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Canadian  Govt.  4  per  Cent.  Ix)an,  344*, 
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Canadian  Northern  Prairie  Lands,  514 
Canadian  Railways  and  Dominion  Govt., 

Canadian  Railway  Rates,  553 

Canadian  Railway  Statistics,  223 

Canadian  Trade,  443 

Canadisn  Western  Lumber,  522 

Capital   Issues,   New,   12,    193,    339,   488, 
627,  810 

Cassell  and  Co.,  374 

Catalinas  Warehouses  and  Mole,  687 

Caucasian  (Tohermoeff)   Oilfields,  609* 

Cerebos,    131 

C"eylon  Government  4  per  Cent.,  507* 

.Channel  Tunnel,  292 

Chaplin,    Milne,   Grenfell   and   Co.,  843, 
904 

Charron,   156* 

Charter  Trust  and  Agency,  608 

C'lhesham  Supply,  96*,  762 

Chicoutimi  Freehold  Estates,  683* 

Chilian  Gov.  5  per  Cent.  Annuities,  282* 

China  Loan  in  Paris,  523 

Chinese  Gov.  5  per  Cent.  Loan,  212* 

Christchurch  City  Loan,  231* 

Cities  Services  Co.,  610,  747 

City  and  West  End  Properties,  762 

City  Estates  of  Canada,  864 

City  of  Dublin  Steam  Packet,  673 

City  of  London  Loan,  231* 

City  of  London  Real  Prop.,  796 

City  of  San  Paulo  Improvements,  687 

City  of  Santos  Improvements,  610 

Civil  Service  Estimates,  331 

Clay,  Henry,   and  Bock,   576 

Clayton  and  Shuttleworth,  470 

Coatsworth   Natural   Gas,  492 

Cockshutt  Plow,  4 

Coffee  Market,  The,  909 

Colne  Valley  Water,  213* 

Colonial  and   U.S.   Mortgage,   863 

Columbia  River  Lumber,  522 

Company  Meetings  : — 
African  Banking,  66 
Alliance  Assurance  Co.,  613 
Anglo-American   Debenture,    799 
Anglo-Argentine  Tramways,  651 
Anglo-Persian  Oil,  898 
Anglo-Russian  Trust,   473 
Antofagasta  and   Bolivia  Rly.,  867 
Argentine   Tobacco,   513 
Armstrong,    Sir   W.    G.,   Whitworth, 

612 
Australian  Estates  and  Mort.,  865 
Assam  Oil,  933 
Baker,  Albert,  and  Co.,  397 
Balaghat  Gold   Mining,  617 
Barker,  John,  and  Co.,  547 
Batavia   Plantations   Invts.,   897 
Bibi-Eibat  Oil,  798 
Birmingham  Dist.    Power  and  Trac- 
tion, 831 
Boots  Cash  Chemists  (Eastern),  899 
Borax  Consolidated,  216 
Bovril,  254 

Bradford    District    Bank,    175 
British   Aluminium,   474 
British  American  Tobacco,  29 
British  Bank  of  Northern  Commerce, 

729 
British  Burmah  Petroleum,   133 
British   Electric   Traction,    898 
British  Empire  Trust,  897 
British  Law  Fire  Insurance,  362 
Bullfinch  Prop.   (W.A.),  932 
Burma  Corp.,  68g 
Burmah  Oil,  828 
Caamano  Tenguel  Estate,  579 
Calcutta  Tramways,  615 
Callender's  Cable  &  Construction,  729 
Canadian  Bank  of  Commerce,  177 
Gar  and  General  Insurance,   253 
Central  Mining  and  Investment,  723 
Chartered   Bank  of    India,   Australia 

and  China,  436 
Colombian   Mining  and   Explor.,   799 
Cory,  Wm.,  and  Son,  898 
Dooars  Tea,  832 

Eastern  Extension  Telegrajph  Co.,  727 
Eastern  Telegraph  Co.,  727 
Elder,  Dempster  and  Co.,  798 
Electric  S-upiply,  766 
Empire  of  India  and  Ceylon  T.,  931 
I'^mployers'  Liability  Assurance,  397 
Equitable  Life  Assurance,  546 
European  Canadian  Mortgage,  797 
Fairbairn    Lawson    Combe    Barbour, 
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"  Financial  Times,"  254 
Forestal  Land,  Timber  and  Rlys.,  231 
I'rance,  Fenwick  and  Co.,  323 
Freeman,  Hardy  and  Willis,  134 
Generajl  Accident,   i'ire  and  Life  As- 
surance, 649 
General  Investors  and  Trustees,  363 
Gill  and  Reigate,  654 
(jlobe  and  I^oenix  Gold,  650 
Grand  Central  Ceylon  Rubber,  653 
Grand  Trunk  Rly.  of  Canada,  652 
Great  Western  of  Brazil  Rly.,  653 
Gula  Kalurapong  Rubber,  512 
Hairrod's   Stores,  325,    728 
Henley's,  W.  T.,  Telegraph,  361 
Hovis-Bread  Flour,  834 
Imperial  Tobacco,  320 
India  General  Navigation  &  Rly.,  765 
Investment  Trust,  767 
Java  Para  Rubber,  866 
Kepong  (Malay)  Rubber,  616 
Kimberley  Water  Works,  616 
Kirkland  Lake  Proprietary,  216 
Lamport  and  Holt,  321 
Law  Land,  362 
I^gal  Insurance,   397 
Lennard's  Bristol,  217 
Leopoldina   Railway,   730 
Liverpool  and  London  and  Globe  In- 
surance, 764 
Lloyd,  Edward,  510 
Lobitos  Oilfields,  730 
London  and  Brazilian  Bank,  615 
London  &  Lancashire  Life  Assur.,  546 
London  and  Liverpool  of  Commerce, 

253 
London  and  Midland  Insurance,  614 
London  and  Suburban  Traction,  473 
London  &  Thames  Oil  Wharves,  323 
London  Bank  of  Australia,  651 
Ix>ndon,  Chatham  &  Dover  Rly.,  216 
Ix)ndon  City  and  Midland  Bank,  135, 

286 
Lonely  Reef  Gold  Mining,  616 
Lyons,  J.,  and  Co.,  867 
Maple  and  Co.,  323 
Marston,  Thompson  &  Evershed,  797 
Mather  and  Piatt,  286 
Mazawattee  Tea  Co.,   512 
Melbourne  Trust,  652 
Mercantile  Invest.  &  Gen.  Trust,  321 
Metropolitan    Carriage,    Wagon    and 

Finance,  830 
Metropolitan  Lifg  Assurance,  437 
Metropolitan  Trust,  133 
Montrose   Diamond,  472 
Mortgage  and  Debenture,  899 
Mysore  Gold  Mining,  438 
National  Bank  of  S.  Africa,  8->' 
National  Mutual  Life  Assurance,  179 
National  Provident  Institution,  324 
Nelson,  James,  and  Sons,  545 
New  Transvaal  Chemical,  134 
Nitrate  Producers'  Steamship,,  765 
Nobel  Dynamite  Trust,   798 
Northern  Ontario  Exploration,  31 
Norwich  Union  Life  Insurance,  613 
Nundydroog  Co.,  438 
Ohlsson's  Cape  Breweries,  933 
Ooregum  Gold  Mining,  545 
Paquin,  473 

Para  Electric  Rlys.  &   Ligfhting,   324 
Pearks,  833 
Pekin  Syndicate,  30 
P.  and  O.  Steam  Navigation,  930 
Phoenix  Assurance,  650 
Premier  Oil  and  Pi^e  Line,  65 
Prudential  Assurance  Co.,  360 
Railway  Deb.  and  Gen.  Trust,  287 
Railway  Share  Trust  and  Agency,  287 
Rayfield  (^Nigeria)  Tin,  135 
Rio  Tinto,  513 

River  Plate  Trust,  IxMni  and  Ag.,  363 
Royal  Mail  Steam  Packet,  726 
Santa   Maria   Oilfields  of   California, 

6.S4 
Schweppes,  512 

Scottish  Provident  Institution,  648 
Scottish  Widows'  Fund,  647 
Selfridge  and  Co.,  322 
Sialang  Rubber,  933 
South-West  Africa  Co.,  833 
■  Spencer,  Turner  and  Boldero,  322 
Spratt's  Patent,  361 
Standard  Bank  oi  South  Africa,  614 
Stock  Conversion  &  Invest.  Trust,  135 
Suez  Canal,  868 
Tough-Oakes  Gold  Mines,  766 
Transvaal  and  Rhodesian  Estates,  547 
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Travels,  Joseph,  and  Sons,  472 
Trust  and  Agency  of  Australasia,  688 
Trust  and  Loan  of  Canada,  766 
Trust   Union,   932 
Underground     Electric     Railways    of 

London,  361 
Union   Bank  of   Australia,    176 
Union  Bank  of  Scotland,  614 
United  States  Debenture,  362 
Val  de  Travers  Asphalte,  547 
Van  den  Berghs,  832 
Vickers,   5 1 1 

Waring  and  Gillow,   510 
Warner  Estate,   730 
Welford  and  Sons,  217 
White,  R.,   and  Sons,  322 
Concepcion  City  5J  per  Cent.,  155* 
Connell,  John,  and  Co.,  926* 
Consolidated  I-X)n(3on  Props,  763 
Consolidated  Oil  of   S.  Africa,   634 
Consolidated  Trust,  686 
Con.  Water  Works  of  Rosario,  544 
Constantinople  5   per  Cent.,  489^ 
Constantinople  Telephone,  283* 
Continental  Borrowings,  78 
Cory,  Wm.,   and   Son,  805,    842* 
Coulon,  Berthoud  and  Co.,  189 
Council  of  Foreign   Bondholders,  334 
Court  Line,  173 
Courtaulds,  263 
Craig   and    Rose,   745 
Craigpark  Electric  Cable,  684 
Credit  Dangers,  75 
Crossley  Bros.,  305 
Cuba  Submarine  Telegraph,  655 
Cuban   Ports  Co.,    875 
Cuban  Telephone,  761,  852 
Cunard  Steamship  Co.,  484 
Curtis's  and   Harvey,  457 
Cuthbert,  W.  M.,  and  Co.,  671 


Daily  Mail   and   Times,  page  906 
Dairymaids,  541* 
Darracq  and   Co.,   738,   771,  804 
De  Bruyn,  827 
De  Trey  and  Co.,  709* 
Debenture  Corporation,  131 
Debenture  Securities  Investment,  655 
Delahaye  and  Co.,  928 
Delta  Metal,  298 
Denny,    Mott  and   Dickson,  928 
Development  of  Santa  Fe,  928 
Dickins  and  Jones,   451,  661 
Dickinson,   John,   and   Co.,   434 
DiesieJ  Engine,  227,  874 
Direct  Spanish  Telegraph,   381 
Direct  U.S.  Cable,  618 
Dominion  of  Canada  Trust,  618 
Dominion   Steel,  232,  336,  863 
Dominion  Trust,  444,  556 
Dorraan,  Long  and  Co.,  778t,  792* 
Doulton  and  Co.,   805 
Dover  Harbour  Board,  268t 
Doxford,  Wm.,  and  Sons,  407 
Dundee  Floorcloth  and  Lino,  431 
Dunedin  City   Debentures,  282* 
Dunlop  Rubber,   815* 
Dutch   Co.   for  the  Exploitation  of   Mar- 
garine Factories,  927 


Eagle  Oil  Transport,   156,  228t,  231* 

Eastern  Exten.  Telegraph  Co.,  6&),  697 

Eastern  Mort.  and  Agency,  617 

Eastern  Telegraph  Co.,  661 

Eastman  Kodak,   763 

Eastmans,  305 

Ebbw  Vale  Iron  and  Steel,  841 

Edinburgh  American  Inv.  Trust,  509 

Edinburgh   Investment  Trust,   543 

Edmonton  City   5  per  Cent.,  6o8» 

Egyptian  Budget,   260 

Egyptian   Cotton   Crops,  37 

Egyptian  Delta  Land  and  Invest.,  448 

Egyptian  Markets,  686 

Elder,  Dempster   and  Co.,  212*,  736 

Elder  Line,  470 

Electric  Construction,  722 

Electric  Supply,  761 

Electrical  and    Industrial    Inv.,   285 

Electro  Bleach  and  By-Products,  co8* 

Eley  Bros.,  305 

Emba  Caspian  Oil,  47 

Empire  Transport,    59* 

Empress    of  Ireland,    803 

English  Velvet  and  Cord  Dyers,  215 


Evans,  D.   H.,  and   Co.,  434 
European  Copper  Statistics,  735 
Extract  Wool  and  Merino,  577 


Fairbairn  Lawson  Combe  Barbour,  page 

470 
Field,  J.  C.  and  J.,  842 
Field  Line,  213 
Financial  Mews,  374 
financial    Times,    190 
Financier  and  Bullionist,  265 
Fine   Cotton    Spinners'    Association,    722, 

735  .      ^ 

F  inlay  Muir   Companies,   666 

First  Garden  City,  250 
Foreign  and  Colonial  Inv.  Trust,  131 
Foreign,   American  and    General    Invest- 
ment Trust,  446 
Fortuna  Nitrate,  827 
Forestal  Land,  Timber,  113*,  872,  908 
Foster,   M.    B.,  and   Sons,   410 
France,   Fenwick  and    Co.,   Wm.,  250 
France,  Foreign  Trade  of,   112 
Frankau,  Adolphe,  457 
Freehold  Assets,  577 
Freeman,   Hardy  and  Willis,   g8 
French  Budget,  71 
French  Loan,  879,   qii 
Frendh   Savings  Banks,    195 
French   Trade,   630,  789 
Frozen   Meat   Trade,    172 
Fry,  Miers  and  Co.,  372 
Fuller's  Earth   Union,  763 


Galician  Oil  Trust,  page   303 
Gamage,  A.  W.,  586 
Gandy  Belt  Manufacturing,    475 
Gas  and   Electric  Lighting  : — 

Alliance  and  Dublin  Consumers,  471 
Bombay  Gas,  611 
Brentford  Gas,  250 
Calcutta  Electric,   721 
Canadian  General  Electric,   qai 
Canadian  Western  Natural  Gas,   105 
Cape  Town  and  District  Gas,  721 
Central  Electric,  232 
Charing  Cross  West   End,   285 
Chelsea   Electricity,   358 
City  of  London  Electric,  358 
Compania     de     Electricidad     de     la 

Province  de  Buenos  Aires,  226 
Cons.  Gas  Elec.  Light  and  Power  of 

Baltimore,   213* 
County  of  London  Electric,  374,  410, 

628t 
Croydon  Gas,  344* 
Gas  Light  and  Coke,   146 
Imperial   Continental,  586,   667t 
Indian  Electric  Sup.  and  Trac,  529 
Leatherhead  Gas,  609* 
London  Electric,  285,  sSgt 
Madras,   826 

Melbourne  Electric,    155* 
Metropolitan  Electric,  431 
Mexican  Light  and  Power,   106,   551 
Montevideo  Gas,    763 
Newcastle-upon-Tyne  Electric,   293 
Newcastle-upon-Tyne    Gas,    250 
North  Metropolitan  Elec.  Power,  34ot 
Primitiva  Gas  of  B.A.,   554 
San  Paulo  Electric,  74it 
St.   James'  and  Pall  Mall   Elec.,  237 
South   London   Electric,   396 
South   Metropolitan   Elec,   285,   415* 
South   Metropolitan  Gas,    190 
Tottenham  District  Light,  Heat,  &c., 

174,  3i8» 
Urban   Electric,  471 
Gas,  Water  and  Gen.  Inv.  Trust,  408 
General  and  Commercial  Inv.  Trust,  374 
General   Hydraulic   Power   Co.,    297,  487 
General   Investors   and  Trustees,  334 
General   Electric,  507*,  906 
General  Petro  Props  of  Trinidad,  47 
General  Scottish  Trust,  231* 
Genoa  and  District  Waterworks,  827 
German  Capital  Demands,  1913,  251 
Gisborne   Harbour   Board,   608* 
Glasgow  Corporation  3J  per  Cent.,  541* 
Glasgow  District   Subway,  251 
Glover,  W.  T.,  and  Co.,  431 
Goldsmiths'    and   Silversmiths'   Co.,  435 
Gold  and  Silver  in   1913,  61 
Gold  Coast  Government,   815*,   842t 
Gordon  and   Blair,   722 
Gorringe,   Frederick,   508 
Gothenburg  City  Bonds,  112* 
Govts.   Stock  and  Other  Sec.  Invest.,  174 


Grand  Canal,  237 

Great     Northern     Telegraph    (Denmark), 

661 
Greek  5  per  Cent.,  307*,  giof 
Greenwich  Inlaid  Linoleum,  296,   336 
Greenwood  and  Batley,  928 
Guardian  Investment  Trust,  249 
Guardian   Realty,  232* 


H 

Ilamburg-Amerika    Line,    146 
Hancock,  James  Lyne,  page  671 
Harmsworths,  Aggressive,  776,  808 
Harries,  T.  J.,  and  Co.,  469 
Harrods  (Buenos  Ayres),  393* 
Harrod's    Stores,   262,   661,   758* 
Havana  Cigar  and  Tobacco  Fact.,  576 
Hazell,  Watson  and  Viney,  762 
Head,  Wrightson  and  Co.,  927 
Henley's,  W.  T.,  Telegraph  Works,  294 
Hill,  R.,  and  J.,  358 
Hollins,   Wm.,  and  Co.,   174 
Home  and   Colonial  Stores,  215 
Home  Railway   Stocks,  660     • 
Hotel  York,  226 

House  Prop,  and   Investment,  763 
Houlder  Bros,  and  Co.,  226 
Hovis  Bread-Flour,  761 
Howard  and   BuUough,  873 
Hudson's  B.iy  Co.,  28,  532,  840,  874 
Hudson's  Consolidated,  232* 
Hungarian   Govt.   4}   per  Cent.,  282* 
Hungarian  Nat.  Petro.,  47 

I 

Illustrated    London     News     and     Sketch, 

page  359    .  ^       .        ^ 
Imperial  and  Foreign  Corp.,  265 
Imperial  Direct   Line,  508 
Imperial  Tobacco  Co.,  263,  268t 
Imperial  Tobacco  of  Canada,  237,  228t 
Income    and   Investment  Corp.,  662 
India  3^  per  Cent.  Rupee  Loan,  892* 
India   General  Nav.  and  Railway,  662 
Indian   Currency   and  Banking   Commis- 
sion, 376 
Indian  Budget,  338 
Indian  Gold  Question,  144 
Indo-China  Steam  Navigation,  863 
Tndo-European  Telegraph  Co.,  584 
Industrial   and  General  Trust,   697 
Inglis  and   Co.,  827 
Insurance   Act,   The,    735 
Insurance : — 

Abstainers  and   General,  ii3 

Alliance,    558 

Anchorage  Life,  113*,  870    • 

Atlas,  5()2 

Britannic,  303 

British   General,    473 

British  Law  Fire,  343 

Caledonian,  630 

California  of  San   Francisco,    m 

Car  and  General,  230 

Century,  302 

Colonial  Mutual,  11 

Commercial   Union,   no,  786 

Consolidated,  846 

Eagle,  491 

Edinburgh  Life,  269 

Employers'   Liability,   342 

English  and   Scottish  Law  Life,  540 

Equitable   Life,   540 

Equity  and  Law  Life,   112 

Fine  Art  and  General,  743 

Friends'  Provident,  79 

General  Accident,  Fire  and  Life,  592 

Gresham  Life,  704 

Guardian,  846 

Law  Fire,  631 

Law  Union  and  Rock,  380 

Legal,  342 

Legal  and  General,  302 

Letters  Patent  Insurance,  452 

Licenses,  491 

Liverpool  and  London  and  Globe,  704 

London,  413 

London    and    Lancashire    Fire,    342, 
630,  705 

Ix)ndon  and  Lancashire  Life,  540 

London  and  Midland,  743,  846 

London  Guarantee  and  Accident,  558 

London  Life,  704 

Marine  and  General  Mutual  Life,  302 

Maritime,  671 

MetrofKjlitan  Life,   379 

Motor  Union,  780 

National  Benefit,  671 

National  Boiler  and  General,  342,  705 
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Insarance— continued. 

National  Mutual,  112,  152 

Nat.  Mutual  of  Australasia,  413 

National  of  Great  Britain,  491 

National  Prov.  Institution,  268 

New  Zealariid,  413 

North  Britisih  and  Mercantile,  813 

Northern,  630 

Northern  Ecjoiitable,  79 

Norwich  Union  Fire,  813 

Norwich  Union  Life,  592 

Pearl,  303 

Phoemx,  559 

Profits  and  Income,  491 

Provident  Assoc,  of  London,  379 

Provident  Clerks  and  Gen.,  413,  4b'' 

Prudential,  152,  342 

Queensland,  79 

Refuge,  452 

Regal  Fire  and  Accident,  232 

Royal,  743 

Royal  Exchange,  592 

Salvation  Army,   195 

Sceptre  Life,  412 

Scottish,  452 

Scottisfh  Amicable,  380 

Scottish  Equitable,  780 

Scottish  Life,  230,  491 

Scottish  Provident,  11,  631 

Scottish  Union  and  National,  592,671 

Scottish  Widows'  Fund,  380,  592,  631, 

743 

Sea,  152 

Standard  Fire  and  Marine,   631 

Star,   105 

State,  842 

Sun  Fire,  813 

Sun  Life,  195 

Union  Life  of  Canada,   195,   413 

U.K.  Temperance  ajid  Gen.  Prov.,  540 

Wesleyan  and  General,  303 

West  of  Scotland,  269 

Yorkshire,  342,  671 
International   Cold   Storage,    357 
International  Cotton   Federation,   878 
International  Harvesters,   910 
International    Investment   Trust,   265 
International    Linotype,  6og 
International  Mercantile  Marine,  905 
Investment  Trust  Corporation,  697,   773 
Irish  Land  Stock,  301 1 
Irish  Shipbuilding,  721 


Japan,  Finance  of,  page  372 
Japan's  Trade  and  Debts,  147 
Jays,  434 

Jessop,  Wm.,  and  Sons,  434 
Johnson  and  Phillips,  611 
Jones  and  Higgins,  457 

K 

Kieff  City  -  per  cent.,  page  155*  926* 
Kimberley  Waterworks,  555 
King's  Norton  Metal,  763 
Knight,  John,  131 
Kynoch,  873 


La  Guaira  Harbour,  page  509 

Lagunas  Nitrate,  655 

Lamport  and  Holt,  296 

Lamson  Paragon  Supply,  611 

Lanarkshire  Steel,  250 

Lanes,  and  Yorks.  Reversionary,   165 

Lancashire  Dynamo  and  Motor,  515 

Lancashire  Power  Construction,  796 

Land  and  Mortgage  of  Egypt,  796 

Land  Corpn.  of  Canada,  763 

Lautaro  Nitrate,   796 

Law  Debenture,  129 

Law  Land  Co.,  286 

Leicester  3  percent.,  I93t 

Letters  to  Editor  :— 

Black  and  White  on  the  Racd,  573 

Brazil  Rly.,  573 

British  American  Mortgage,  453 

Budget,  The  915 

Chile,  573  .        o  <r 

Interoceanic  Rly.  of  Mexico,  890 

Public  Trustee's  Responsibilities,  635 

Scottish  Insurance  Offices  and  Trustee 
Business,  709 

Trustee  Position  of   Colonial   Debts, 
132 

Zanbesi  Exploring,  573 
Lever  Bros.,  294,  344* 
Leyland,  Fredk.,  and  Co.,  553 


Ley  land  Motors,  683* 

Liebig's  Extract  of  Meat,  772,  778t 

Linen  Thread  Co.,   174 

Linoleum  Manufacturing  Co.,  264 

Lipton,  146 

Lister  and  Co.,  146 

Liver  Ice  and  Cold  Storage,  232* 

Liverpool  Exchange,  563 

Lloyd,  Edward,  446 
tx3bitos  Oilfields  669 

London  American  Maritime  Trading,  892 
London  and  South  American  Investment, 

610 
Lon.  &•  Thames  Haven  Oil  Wharves,  285 
Lon.  Central  Markets  Cold  Storage,  895 
Ix)ndon  Electric  Monopoly,  39s,  4'°.  55* 
London  Maritime  Investment,  282* 
I^ndon  Produce  Clearing-House,  215 
Ix>ndon  Trust  Co.,  552 
Louise  and  Co.,  687 
Lyons,  J.,  and  Co.,  771 
Lysaght,  John,  720 

M 

Maclellan,  P.  and  W.,  470 
Magadi  Soda,  842 
Maikop  Combine,  page  774 
Maikop  Midland,  28 
Maikop  Pipeline  and  Transport,  847 
Maikop  Spies,  414 
Maikop  Valley  Oil,  28 
Mai-sonneuve,  City,  212* 
Mandos  Improvements,  96* 
Manchester  Royal  Exchange,  59*,  359 
Manchester  Ship  Canal,  295 
Mandleberg,  J.,  and  Co.,  396 
Manganese  Bronze  and  Brass,  457 
Maple  and  Co.,  225,  262,  294 
Mappin  and  Webb,  589t,  610 
Mappin  and  Webb  (Brazil),  43 
Marconi  Interaational  Marine  Communi- 
cation,  906 
Marconi  Wireless  of  America,  524 
Maritime    Oilfields,  456 
Markets,  Why  They   May  Ring    Hollow, 

107 
Matador  Land    and    Cattle,   250 
Mather  and   Piatt,   225 
Maypole    Dairy    Co.,    146 
Mazawattee  Tea  Co.,  434 
Mc Arthur,   W.   and  A.,   690 
Mclntvre,    Hogg,   Marsh    and   Co.,   215 
Medicine  Hat  City,  i';4* 
Melbourne  City  Props.  Trust,  544 
Melbourne  Trust,  610,  738 
Mercantile   Inv.    and  General   Trust,    264 
Merdhants'  Trust,  265 
Meters,  864 
Metropolitan       Carriage,       Wagon      and 

Finance,  736,   805 
Metropolitan  Trust    Co.,   ot 
Metropolitan  Water  Board,  193+ 
Mexican  5  por  Cent.,    1899,  408 
Mexican  Central  Rly.  Securities,  106   611 
Mexican  City  5  per  Cent.   Bonds,  489t 
Mexican  Eagle  Oil,   793,  912 
Mexican   Federal   Government,   758* 
Mexiican  Northern  Power,  841* 
Mexican  Petroleum  Indiustry,    74 
Mexico,   332,  872,   qio 
Miller,  Rayner  and  Haysom,  927* 

Mines  and  Finance  Companies  ; — 
Abbontiakoon,  914 
Abosso,  284 
African  Farms,  746 
Afrikander  Prop.,  304 
Alaska   Mexican,   746 
Alaska  Treadwell,  746 
Alaska  United  Gold,  746 
Amalgamated  Capper,  794 
Amalgamated  Zinc  (De  Bavay's),  454 

686 
American  Copper  Statistics,  95 
American  Refining  and  Smelting,  529 

543 
Anaconda  Copper,  746 

Anantapur,  634* 

Anglo-Continental,  233,  453 

Anglo-French  Exploration,  685 

Anglo-French  iNavigation  Coal,  596 

Antelope,  794 

Apex,  596 

Ashanti  Rivers  and  Concessions,  153 

Asp,  26 

Associated  Northern  Blocks,  234 

Aurora  West  United,  63r 

Balaghat  Gold,  <;7S 

Bantjes  Consolidated,  575 

Borrida  Tin,  233 


Mines  and  Finance  Companies— continued. 
Bisichi  Tin,  707 
Blaauwbosch  Diamond,  45 
Blue  Bell,  815* 
Brakpan,  430 

Briseis  Tin  and  General,  893 
British  Broken  Hill  Prop.,  707 
Broken  Hill  Block  14,  826 
Broken  Hill  Proprietary,  304 
Broken  Hill  Prop.  Block  10,  707 
Broomassie,  95 
Buena  Tierra,  6,  893 
Bullfinoh  Prop.  (W.A.),  234,  395,  914 
Burma  Corporation,  686 
Calumet  and  Hecla  of  Michigan,  911 
Cam  and  Motor,  430,  707 
Canadian  Collieries  (Dunsmuir),  448 
Cape  Copper,  199* 
Casey  Cobalt,   i-~ 
Casey  Sutton  Cobalt  Prop.,  4 
Central  Lafon  Tin,  26,  454 
Central  Mining  and  Inv.,  662,  707 
Ohartereds,  773 
Chenderiang  Tin  Dredg.,  232 
Chicago-Gaika  Development,  284 
Chillagoe  Co.,  297,  893 
Cinderella  Consolidated,  632 
City  and  Suburban,  494 
City  Deep,  596,  794.  861 
City  of  Cobalt,  375 
Cloverfield,  612 
Cobalt  Ijake,  375 
Cobalt  Town  Site  Silver,  153,  375 
Consolidated  Cambrian,  263 
ConsoUdaited  Langlaagte,  493 
Consolidated  Mines  Selection,  57S 
Cordoba  Copper,  434 
Crown,  191,  226,  574.  794.  8°' 
Dolcoath,  345 

Durban  Roodepoort  Deep,  574 
East  Indian  Coal,  45 
East  Kent  Colliery,  815* 
East  Rand  Dee-    632 
East  Rand  Proprietary,  45.  394.  43° 
Eastern  Development,  685 
Eastern  Rand  Ore  Reserves,  198 
Eastern  Smelting,  45 
Edinburgh  Collieries,  543 
El  Oxo,  6,  893 
Elders  Collieries,  430 
English  and  Australian  Copper,  bSo 
Esperanza,  746  . 

European  Copper  Statistics,  218 
Ex-Lands  Nigeria,  861 
Exploration  Co.,  234,  265 
Falcon,  453 

Fife  Coal,  345       .   .      o  <: 
Frontino  and  Bolivia,  82& 
Geduld  Proprietary,  543.  74^ 
Geldenhuis  Deep,  596 
General  Mining  and  Finance,  745 
Ginsberg  Gold,  493 
Glencaim  Main  Reef,  494 
Glencoe  Collieries,  794 
Globe  and  Phoenix,  1 14.  59° 
Goerz,  A.,  and  Co.,  685 
Gold  Coast  Amalgamated,  82b 
Golden  Horseshoe,  826 
Gopeng  Consolidated,  430 
Go^rnraent  Gold  Areas  {Modderfon- 

tein),  494 
Great  Boulder  No.  i,  82b 
Great  Boulder  Proprietary,  826 
Great  Cobar,  233,  5^4.,  893^    ^ 
Great  Fingall  Consolidated,  632 
GrenviilS' United,  284 
Hampden  Cloncurry  Copper,  454.  794 
Henderson's  Transvaal  Estates,  82b 
H.E.  Proprietary,  345 
Hutti  (Nizam's),  686 
Hyderabad  (Deccan),  746 
Ivanhoe  Gold,  596 
Jantor  Nigeria,  199 
Johannesburg  Cons.  Inv.,  4«7 
Jos  Tin,   198,  233 
Jumpers,  86t 
Kano  Tin  Areas,  26 
Kirkland  Lake  Explcration,  136 
Kledang  Tin,  26 
Klerksdorp  Prop.,  394 
Knight  Central,  596 
Kramat  Pulai,  494 
Kudana  Syi.,  826 
Kysbtim  Corporation,  79J 
Lake  View  and  Star,  861 
Lancaster  West,  543 
Lahat,  914 
Libiola,  685 
I.ydenburg  EsUtes,  26 
Mason  and  Barry,  596 
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Mines  and  Finance  Companies— continued 

May  Consolidated  Gold,  543 
Messina  Development,  874 
Mexico  of  El  Oro,  893 
Meyer  and  Charlton  Gold,  632 
Minna  (Nigeria)  Tin,  199 
Modderfontein  "  B,"  574,  861 
Modderfontein  Deep,  543 
Montrose  Exploration,   198 
Mount  Boppy  Gold,  686 
Mount  Elliott,   555 
Mount  Lyell,  707,  794 
Mount  Morgan  Gold,  94,  543 
Mountain  Queen,  686 
Mysore  Gold,  430 
New  Goch  Gold,  632 
.    New  Heriot,  494 

New  Kleinfontein,  114,  596,  914 
New  Modderfontein,  795 
New  Primrose  Gold,  494 
New  Rietfontein,  494 
New  Steyn  Estates,  632 
New  Unified  Main  Reef,  494 
New  Vaal  River  Diamond,  685 
Nigel,  494 
Nigeria  Bitumen,  95 
North  Broken  Hill,  304,  345,  494 
North  Mount  Boppy,  686 
Nundydroog  Co.,  395 
Ooregum  Gold,  543 
Oroville   Dredging,    45,   234,   794 
Oroya  Links,  826 
Paringa,  45 

Plymouth  Consolidated,  155* 
Poderosa,  862 

Powell-Duffryn  Steam  Coal,  304 
Premier  Diamond,  94 
Princess  Estate  and  Gold,  543 
Rambutan,  26 
Rand,  57^;.  842 
Rand   Collieries,  632 
Randfontein  Central,  430,  914 
Randfontasn  Estates,  430,  914 
Rayfield  Tin,  41;    114    a'jo 
Redhill's  Tin,  45 
Rezende,  746 

Rhodesian  Mines  Trust,  596 
Rio  Tinto.,  494,  914 
Robinson  Gold,  226,  707 
Robinson  Group  Meetings,  429 
Roodeport  United,  632 
Rose  Deep,  596 
Russian,  284,  454 
Russo-Asiatic  Corp.,  45,  114 
Sacke  Estates,  685 
St.  John  del  Rey,  914 
Shamva,  394,  453 
Simmer  De^,  706 
Sons  of  Gwalia,  575 
Sopa  Diamond,  807 
South  African,  681; 
South  African  Gold  Trust,  148,  iqS 
South  Crofty,  345  t  '    y 

South-West  Africa,  707 
Springs,  453 
Sub-Nigel,  284 
Sulphide  Corp.  Appeal,  37r 
Sungei  Besi,  746 
Talisman  Consolidated,  45,  862 
Tanganyika  Concessions,  153 
Tati  Concessions,  198,  23^ 
Tekka,  914 
Thistle-Etna,  825 
Tin  Areas  of  Nigeria,  543 
Tingha  Consolidated  Tin,  746 
Tominil,  234 

Tongkah  Harbour  Tin,  198 
Tough-Oakes,  393* 
Townsite  Extension,  375 
Transvaal  &  Delagoa  Bay  Devel.,  iq^ 
Transvaal  Coal  Trust,  454  ^"^ 

Transvaal  Consolidated,  Ld.,  68.; 
Transvaal  Estates  and  Devel.,  746 
Transvaal  Gold  Mining  Estates,  34=; 
Transvaal  Lands,  m^ 
Tronoh,  345,  685 
TudDr,  543 

Tweefontein  Colliery,  4C4 
TJnited  Collieries,  430 
Van  Dyk  Prop.,  543 
Van  Ryn  Deep,  494 
Village  Deep,  575,  861 
Village  Main  Reef,  861 
Waihi  Gold,  686 
Waihi  Grand  Junction,  686 
West  African  Trust,  893 
West  Rand  Consolidated,  454,  632 


Mines  and  Finance  Compa.n\es— continued . 

Western  Dominion  Collieries,  522 

Western   Frontier,   469* 

Witwatersrand  Deep,  575 

Witwatersrand  Gold,  494 

Witwatersrand  Township,  685 

Wolhuter  Gold,  284 

Zinc  Corporation,  914 
.Minimum  Wages,  684 
Mirrlees,  Watson,  509 
.Mississippi  Riv3r  PoAfer,  294,  773 
Moir,  John,  aijd  Son,  611 
Mond  Nickel,  841 
Monks,  Hall  and  Co.,  896 
-Montana  Power,  213* 
Monte  Video  Water  Works,  396 
Montreal  City  4%  per  Cent.  Stock,  572 
Morris  and  Co.  (U.S.A.),  194 
Mortgage  Co.  of  Egypt,  805 
Mortgage  of  the  River  Plate,  131 
Morton,  C.  and  E.,  396 
Moss'  Empires,  250 
Motor  Fuel  Corporation,  572* 
Municipal  and  General  Securities,  285 
Municipal  Trust,  475 
Mysore  State-Aided  Bank,  907 

N 

Natal  Land  and  Colonisation,  page  471 

-Vational  Discount  Co.,  64 

National  Health  Insurance,  259 

National  Income,  773 

National  Mort,  and  Ag.  of  N.Z.,  249 

National  Nut  Butter,  849* 

National  Telephone  Co.,  875 

Native  Labour,  94,  223,  394,  574,  707,  861 

Navy  Estimates,  337,  371,  409 

Nelson  Bros.,  249 

Nelson,  James,  and  Sons,  485,  624,  771 

Xeptune  Steam  Navigation,  457 

.\estl6  and  Anglo-Swiss  Milk,  576 

Neuchatel  Asphalte,  763 

New  Egyptian  Co.,  796 

New  Paccha  and  Jazpampa  Nitrate,  617 

New  South  Wales  4  per  Cent.  Loan,  ii», 
758 

.Vew  South  Wales  Mort.  and  Ag.,  763 

N.S.W.  Savings  Banks,  484 

New  Transvaal  Chemical,  131 

.\ew  Westminster  City,  231* 

New  York  City  414  per  Cent.  Bonds,  100+, 
S28t,  541 

New  York  Telephone,  435 

New  Zealand  Bank  Statements,  106 

New  Zealand  4  per  Cent.  Debs.,  154* 

Newbury's,  462 

Newspaper  Press  Fund,   144 

Nicholson's,  475 

Niger  Co.,  298 

Nippon  Yusen  Kaisha,  173 

Nitrate  Producers'  Ste.amship  Co.,  720 

Nitrate  Prospects,  337 

Nobel-Dynamite  Trist,  415*,  698 

North  Caucasian  Oil,  705 

North  British  Canadian  Invt.,  540 

North  British  Locomotive,  334 

North  Glamorgan   Wagon,  ^ig* 

North  of  England  Trustee  Debenture  and 

Assets,  611 
North  Saskatchewan  Land,  004 
North  Shore  Mill,   183 
North  Vancouver  City,  154* 
Northern   Electric,    927* 
Northern  Mexico,  Coming  Yankee  Occu- 
pation of,  299 

Notes  on  Books  : — 

All  About  Coconuts,  247 
Construction  of  Mortality  and  Sick- 
ness Tables,  743 
Dictators  0/  Mexico,  929 
Directory  of  Directors,  247 
Financial  Times  Oil  Handbook,  637 
Interfretations  and  Forecasts,  720 
Marchi  Financier  Russe,  191 
Mining    Manual    and    Mining    Year 

Book,  230 
Oil  and  Petroleum  Manual,  637 
Poverty  and  Waste,  g2C) 
Nova  Scotia,  572* 


Oakbank  Oil,  page  669 
Oak  Deposits  (1914),  283* 
Oceanic  Steam  Navigation  Co.,  701 
Odhams,  471 


Oil  Nut  Development.  54i» 
Oklahoma  Oil,  880 
Omnium  Investment,  130 
Ontario  Loan  and  Debenture,  tea 
Oran  Oil,  381  ^^^ 

Orient  Trust,  115 
Otis  Steel,  487 

Over-Armament,  Madness  of,  loi 
Owen,  William,  509 


Pacific  Loan  and  Investment,  paec  c^i 

Pacific  Oilfields,  633  *    ^*^ 

Pacific  Petroleum,  i56» 

J'acific  Phosphate,  393*,  761 

I'acific  Steam  Navigation,  696 

I'apua  Co.,  469* 

Paquin,  407 

Para  Electric  Railway  and  Lighting,  aSt 

Parkgate  Iron  and  Steel,  762 

Parliament,  Impotence  o£,  108 

I'eak,  Frean  and  Co.,  305 

Pearks,  77a 

Pease  and  Partners,  77a 

Pecol  Oil  Combine,  683* 

Peek  Bros,  and  Winch,  738,  771 

Peninsular    and    Oriental   and   the   Brit. 

India  Steam  Amalgamation,  740,  875 
Penmans,  61 

Pennsylvania  Water  and  Power,  301,  -irf, 
628t  >  J"  >  JJ  . 

People's  Refreshment  House.  ^24 

People's  Trust,  415* 

Perm  City  5  per  Cent.  Bonds,  892* 

Peruvian  Corp,  804 

Petroleum  Co.  of  Ildokani,  59* 

Petroleum  Securities  and  Gen.  Trust,  79a 

Pettigrew  and  Stephens,  53a 

Pictorial  Newspapers,  662 

Pillsbnry-Washburn  Flour  Mills,  36 

Pirie,  Alex.,  and  Sons,  435 

Plummer,  Roddis  and  Co.,  431 

Point  Grey,  318* 

Port  of  London,  892* 

Port  of  Para,  146 

Port  Talbot  Steel,  344*,  778+ 

Portsmouth    (Boro'   of)    Waterworks,    762 

Premier  Glass,  792* 

Premier   Investment,   231*,   249 

Premier  Oil  &  Pipe  Une,  27,  46,  156,  1:96 

Pretoria  City,  4}  per  Cent.  Stock,  282* 

Price's  Patent  Candle  Co.,  407 

Profitless     Newspapers     and     "  Placaid 

Advertising,"  525 
Provincial    Cinematograph  Theatres,    611 
Prussian  Loan,  Coming,   m 
Public  Trustee's  Report,  555,  583,  871 
Pyman  SteamAip,  795 

Q 

Queen's  Club  Gardens,  page  336 
Queensland  Government  4  per  Cent,  507* 


Kailwav  Commission  (U.S.)  703 
Railway  Deb.  and  Gen.   Trust,  page  264 
K.ulway  Share  Trust  and  Agency,  264 
Railway  Stocks  (Home),  660 
'Railways  : — 

Antofagasta  (Chile)  and  Bolivia,  804 
Arauco,  554 
Bachelet  Levitated,  815 
Barry,  285 
Barsi  Light,  722 
Belfast  and   County  Down,  252 
Bengal  and  Nortih-Western,  130 
Bengal-Na.gpur,   I5i;»,  SBa 
Bilbao  River  and  Cantabrian,  395 
Bombay,  Baroda  and  Cent.  India,  862 
Brazil,  73 

Brazil  Great  Southern,  211 
Buenos  Ayres  Great  Southern,  485 
Buenos  Ayres  Western,  469*,  589t 
Caledonian,   logt,  260,  295 
Cambrian,  307 

Canadian  Northern,  291,  405,  624 
Canadian  Northern  Western,  212* 
Canadian  Pacdfi^c,  4,  405 
Cardiff,  215 

Central  Argentine,  96* 
Central  London,  248 
Central  of  Canada,  541*,   ^r< 
Central  Uruguay  of  Monte  Video,  eii 
Chicago  Rock  Isdand,  411 
City  and  South  London,  234,  557+ 
Qeveland,     Cinn.,     Chic,     and     St. 
I^uis,  558 
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Railways — continued. 

Cordoba  Central,  318* 

Cuban  Central,  i48t,  226 

Delaware,  Lackawanna  and  Wtn.,  379 

Demerara,  576 

Denver  and  Rio  Grande,  378t 

Dorada  Extension,  795 

East  Indian,  130 

Entre  Rios,   577 

Furness,  logt,   285 

Glasgow  and  S.W.,  77t,  logt 

Grand  Trunk,   249,     507*,    588,     659, 

702 +,  803 
Grand  Trunk  Pacific,  298,  443 
Great  Central,  77t,  267 
Great  Eastern,  188 
Great  Indian  Peninsula,  29,  894 
Great  Northern,  i88,  i;57t 
Great  Northern  (Ireland),  249 
Great  North  of  Scotland,  248 
Great  N.  Central  of  Colombia,  11,  i8g 
(■reat  Southern  and  Western,  249,  261 
Great  Southern  of  Spain,  862 
Great  Western,  266 
Great  Western  of  Brazil,  584 
Havana  Electric,  894 
Highland,  248 
Hull  and  Barnsley,  248 
Intejnational  of  Central  America,  738 
Interoceanic  of  Mexico,   874 
Kansas  City,  Mexico  and  Orient,  849* 
Kansas  City  Terminal,  6og* 
1^  Guaira  and  Caracas,  457 
Lake  Shore  &  Mich.  S'thr  n,  558,  667 
Lancaslhire  and  Yorkshire,  224 
I-*opoldina,  34ot,  660,  702t 
Leopoldina  Terminal,  148!,  702t,  893 
Lima,  577 

Ijverpool  Overhead,  417 
I-landudno  and  Colwyn  Bay,  254 
Ix)ndon  anfl  North-Wcstern,  299 
London     and     South-Western,      42!, 

logt,  i48t,  261 
I>ond.,  Brighton  &  S.  Coast,  42!,  261 
Ivondon,  Chatham  &  Dover,  214,  792* 
London  Electric,  248 
Madras  and  Southern  Mahratta,  862 
Miashonaland,  737 
Mersey,  252 

Met.  District  and  London  Elec.,  268t 
Metropolitan,   i88,  225,  261,  292 
Metropolitan     District,     logt,      224, 

741 1 
Mexican,  587,  660,  665,  772 
Mexican  Southern,  i8g 
Michigan  Central,  558 
Midland,  266 

Midland  Gt.  Western  of  Ireland,  249 
Missouri  Pacific,   702 
Mogyana,  282*,  41  if 
Monterey,  217 

Montreal  Central  Term.,  815* 
National  of  Mexico,  487,  805 
Neath  and  Brecon,  74it 
New  Cape  Central,  557  ,  893 
New  York  Central,  528 
N.S.W.  Government,  333,  840 
Nitrate,  553 
Nizam's,  544 
North  British  260 
North-Eastern,  266 
North  London,  287 
North  St.iffordshire,  248 
Oklahoma  and  Pacific,  213* 
Ottoman,  Smyrna  to  Aidin,  448!,  470 
Picific  Great  Eastern,   113* 
Paraguay  Central,  585 
Pittsburg  and  Lake  Erie,  655 
Pennsylvania,  379 
Philadelphia  Co.,  113*,  S41 
Pittsburg,     Cinn.,     Chic,     and     St. 

Louis,  557 
Portland,  507* 
Porto  Rico,  576 

Porto  Alegre  and  New  Hamburg,  298 
Puerto  Cabello  and  Valencia,  544 
Rhodesia^  737 

Rhodesia-Katanga  Junctn.,   737 
Rock  Island,  702 
Rohilkund  and  Kuniaon,  251 
Royal  Sardinian,  514 
Russian  S. -Eastern,  8421,  849* 
St.   Louis  &  San  Francisco,   24,   194, 

628 
San  Paulo  (Brazilian,  584 
Sorocabana,  411  ^ 
South-Eastern,  173,  187 


Ra.i\^f/a.ys— continued. 

South-Eastern  and  Chatham,  148 

Southern  Pacific,  iix,  319* 

Taff  Vale,  215 

Toronto,  335 

Underground     Electric    of     London, 

292 
Union  Pacific,  24 
United  of  Yucatan,  459 
Venezuela  Centralj  283 

Rand  Mines,  Life  of,  107 

Rand  Results  in  1913,  59 

Rand,  Year  on  the,  432 

Ransomes,  Sons  and  Jefferies,  431 

Reddaway,  F.,  and  Co.,  690 

Keed,  Albert  E.,  and  Co.,  864 

Reuter's  Telegram,  721 

Revenue,  Nine  Months'.  6 

Rhodesian  Mines  Crushings,  26,  153,  304, 

453.  631,  794,  914 
Rhymney  Iron,  795 
Rich,  E.,  and  Co.,  132 
Kicbardsons,  Westgarth  and  Co.,  434 
Richmond  Gas  Stove  and  Meter,  364 
Rickett,  Cockerell  and  Co.,  934 
Riga  Loan,  3oit,  318* 
Rio  de  Janeiro  City  Improvements,  509 
Rio  de  Janeiro  (Fed.)  5  per  Cent.,  191+, 

228t 

Rio  Flour  Mills  and  Granaries,  131 

Riordon  Pulp  and  Paper,  544 

River  Plate  and  Gen.  Invest.,  130 

River  Plate  Fresh  Meat,  485 

River  Plate  Trust,  Loan  and  Ag.,  296 

River  Club  and  Bungalow,  792t 

Rivet,  Bolt  and  Nut  Co.,  434 

Rolls-Royce,  174 

Rosario  Nitrate,  3^9 

Rotherham,  Jeremiah,  and  Co.,  248 

Roumanian  Consd.  Oilfields,  1^60 

Royal  Mail  Steam  Packet,  318*,  665,  696 

Rubber  Cos.,  1913,  739 

Rubber  Growers'  Association,  269 

Rubber  Industry^  807 

Rubber  Trade  Warehouse,  Proposed,  343 

Rumely  Co.,  M.,  590 

Russian  Budget,  189 

Russian  Corporation.  393* 

Russian  Oil  Lands,  28 

Russian  Trade,  630 

Ruston,  Proctor  aad  Co.,  795 

Ryl.inds  and  Sons,  2>,. 


St.  Ermin's  Hotel,  page  722 

St.  Petersburg  4^  per  Cent.,  926* 

Salar  del  Carmen  Nitrate,   655 

Salt  Union,  373 

Salta  (Argentine)   Syndicate,  609* 

Samnuggur  Jute,  431 

San  Antonio  Land  and  Irrigation,  004 

San  Lorenzo  Nitrate,  687 

San  Paulo  Coffee,  863 

San  Paulo  State  5  per  Cent.,  154 

San  Salvador  (Repub.),  giof 

San  Sebastian  Nitrate,  720 

Santa  F6  Land,  296 

Santa  Maria  Oil  of  California,  593 

Santa  Rita  Nitrate,  688 

Santa  Rosa  Milling,  155 

Saskatchewan  n%  per  Cent.  Loan,  59* 

Savoy  Hotel,  446 

Schill,  Seebohm  and  Co.,  431 

Schweppes,  447 

Scotch  Whisky  Trade,  74 

Scottish  American  Investment,  225 

Scottish  and  Canadian  Gen.  Inv.,  711 

Scottish  and  Foreign  Trust,  318* 

Scottish  Canadian  Mortgage,  842 

Scottish  Iron  and  Steel,  1,54 

Scottish  Mortgage  and  Trust,  722 

Scottish  Tube,  506 

Scottish  Western  Investment,  396 

Sears,  J.,  and  Co.,  174 

Second  Scottish  American  Trust,  471 

Selfridge  and  Co.,  232*,  262,  469* 

Servian  Loan  in  Paris,  in 

Servian  Treasury  Bonds,  879 

Shareholders'  "  Rights,"  771 

Shawinigan  Water  and  Power,  521 

"  Shell  "  Transport  and  Trading,  804,  904 

Shipbuilding  in  1913,   10 

Simpson,  Robert,  and  Co.,  671 

Singapore  Cily  4  per  Cent.,  507* 

Smithfield  and  Argentine  Meat,  863 


Slazengers,  509 

.Soci^t6  Frangaise  de  P^trole,  913 

.South  African  Budget,  623 

South  African  4   per   Cent.    Loan,    231*, 

926* 
South  African  Strikes,  75,  103,  114,  144 
South  American  Stores,  282* 
South  Australian  Co.,  894 
South  Australian  Government,  154* 
South  Australian  Land,  Mort.  &  Ag.,  579 
.South  Australian  Wheat  Harvest,  106 
South  Vancouver  Loan,  59 
Southern  Alberta  Land,  843 
Spencer,  Turner   and   Uoldero,  305 
Speyer   and  Cx>.   (U.S.A.)  and  St.   Ixmis 

and  San  Francisco  R.R.,  194 
Spies  Petroleum,  46,  303,  343,  814,  912 
S"illers  and  Bakers,  655 
Spratt's  Patent,  359,  683* 
.Standard  Oil  of  Canada,  492 
Stanley  Bros.,  457 
.Stoad  and  Simpson,  98 
Steel  Brothers  and  Co.,  586 
Steel  Company  of  Canada,  687 
Stewarts  and  Lloyds,  407 
Stocal  Enamelled  Tile,  634* 
Stock  Conversion  and  Inv.  Trust,  106,  147 
Stock  Exchange  Report,  551 
Stokvis,  R.  S.,  and  Zonen,  655 
Stone,  J.,  and  Co.,  796 
Submarine  Cables  Tiust,  722 
Suez  Canal,  839 
Sutherland  Steamship,  576 
Swan  and  Edgar,  A.71 
Swan,   Hunter   and  Wigham  Richardson, 

297,  378t 
Swansea   Improv.   and  Trams,   625 
Swedish  Loan,  911 
Swift  and  Co.    (U.S.A.),   in 


Tarapaca  and  Tooopilla  Nitrate,  page  827 
Tarapaca  Waterworks,  555,  556 
Tasmanian  Government  4  per  Cents.,  415* 

Tea  and  Rubber  Companies : — 
Allagar  Rubber,  634 
Alliance   Tea  of  Ceylon,  670 
Allynuggei  Tea,    706 
Amalgamated  Tea  Estates,  46,  666 
Anglo-American    Direct  Trading,  46, 

666 
Anglo-Malay   Rubber,    559 
Assam  Co.,  847 
Assam  Dooars  Tea,    706 
Ayer  Kuning  Rubber,  559,  633 
Bagan  Seria  Rubber,  344 
Bah  Lias  .Tobacco  and  Rubber,   455 
Balmoral  Estates,  456 
Bandarapola    Ceylon    T.,   847 
Bandjarsarie  Rubber,  744 
Batang  Malaka  Rubber,  744 
Batavia    Plantation   Investments,   814 
Battalgalla  Tea,  847 
Batu  Caves  Rubber,  380 
Batu  Tigia  Rubber,  594 
Bikam  Rubber,  45s 
Bode  Rnbber,  303 
Bradwall  F.M.S.    Rubber,    401 
Brahmapootra  Tea,  793 
Braunston  Rubber,  47 
British  India  Tea,  745 
British  Malay  Rubber,    793 
Bukit  Choh  Rubber,  793 
Bukit  Mertajam  Rubber,  912 
BuRit    Panjong    Syndicate,    211,    303, 

744 
Bukit  Sembawang  Rubber,  634 
Caamano  Tenguel  Instates,  542 
Castlefield  Rubber,   27 
Central  Sumatra  Rubber.  594 
Central  Travancore  Rubber,   706 
Ceylon  (Para)  Rubber,  633 
Ceylon  Prop.  Tea,  745 
Ceylon    Rubber,    Tea    and    General 

Produce,  28 
Ceylon  Tea,  593 
Changkat   Salak   Rubber,    669 
Chersonese  Rubber,  455 
Cheviot  Rubber,  230*,  414 
Cluny  Rubber,  705 
Consolidated  Malay,  560 
Consolidated  Tea  and  Lands,  46 
Damansara  Rubber,   560 
Darjeeling  Consolidated   Tea,  745 
Dennistown  Rubber,  744 
Deviturai  Rubber  and  Tea,  456 
Dimbula  Valley  (Ceylon),  380 
Djember  Rubber,  670 
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Tea  and  Rubber  Companies — continued. 

Dolok  Rubber,  493 
Dooars  Tea,  793 
Doom  Dooma  Tea,  745 
Doranakande  Rubber,  669 
Dusun  Durian  Rubber,  634 
East  Indian   Tea  and   Produce,  84? 
East  India  Tea,  848 
Eastearn  Assam,  670 
Eastern    Produce    and    Estates,    560 
Edinburgh    Rubber,   456 
Empire  of  India  and  Ceylon  T.,  879 
Federated  Selangor,  880 
Galaha  Ceylon  Tea  and  Rubber,  745 
Galang  Besar  Rubber,  560 
General   Ceyilon  Rubber   and  T.,   456 
Glendon  Rubber,  269 
Golconda  Malay,  455 
Grand   Central   (Ceylon)  Rubber,  593 
Gula-Kalumpong  Rubber,   4!;i; 
Haputale  Co.,  56 
Heawood  Tin   and   Rubber,   744 
Hewagam  Rubber,  744 
Hope  Tea,  745 

Highlands  &  Lowlands  Rubber,  559 
Igalkande   Rubber    and    Tea,    670 
Imperial  Tea,  813 
Java  Amalgamated,  593 
Java  Para  Rubber,  813 
Java  Rubber,   847 
Jokai  (Assam)  Tea,  814 
Jorehaut  Tea,  880 
Kajang  Rubber,  492 
Kampong  Kuantan  Rubber,  594 
Kanan  Devan  Hills,  46,  666 
Kapar  Para  Rubber,   633 
Katpoewas  Rubber,   814 
Kelani  Valley  Tea,  595 
Kepong   Rubber,   560 
Kifulu  Rubber,  669 
Klabang  Rubber,  669 
Klanang  Produce,  542 
Kuala  Selangor  Rubber,  669 
Kuran  Rubber,  381 
Labu  F.M.S.  Rubber,  414 
Lanadron  Rubber,  705 
Langen  Rubber,  848 
Langkat  Sumatra   Rubber,  414 
Lankat  Rubber,  913 
Lavant  Rubber  and  Tea,  303 
Ledbury  Rubber,  705 
Leesh  River  Tea,  706 
Linggi,  668 

London    Asiatic    Rubber    and     Pro- 
duce, 455 
Longai  Valley  Tea,  847 
Lumut  Rubber,  46 
Lungla  (Sylhet)  Tea,  880 
Lunuva  Tea  and  Rubber,  594 
Mabira  Forests  Rubber,  814 
Mahawale  Rubber  and  Tea,  415 
Malayalam  Rub.  and  Prod.,  211*,  705 
Meenglas  Tea,  706 
Meppadi  Wynaad  Tea,  115 
Meritini  Rubber,  47 
Merlimau  Rubber,    743 
Nagolle  Rubber  and  Tea,  633 
Nedeem  Tea,  880 
New  Crocodile  River  Rubber,  455 
Nordanal  Rubber,  380 
Nuwara  Eliya  Tea,  560 
Oriental  Rubber,  793 
Pabbojan  Tea,  745 
Panagula  Rubber,  542 
Panawal  Tea,  415 
Panawatte  Tea  and  Rubber,  670 
Pantiya  Tea  and  Rubber,  456 
Pataling  Rubber,  414 
Pathini  Tea,  847 
Pegoh,  93 

Pelmadulla  Rubber,  560 
Pdndenioya  Rubber  and  Tea,  793 
Poonmudi  Tea  and  Rubber,  343 
P.P.K.  Rubber,  814 
Pundaloya  T.  of  Ceylon,  493 
Rangoon  Para  Rubber,  595 
Rani  Travancore  Rubber,  594 
Ratanui  Rubber,  211 
Riverside  Rubber,  594 
Rosehaugh  Tea  and  Rubber,  793 
Rubber  Estates  of  Ceylon,  595 
Rubber  Estates  of  Johore,  595 
Rubber  Estates  of  Krian,  744 
Sapumalkande  Rubber,  559 
Scottish  Malay  Rubber,  594 
Seafield  Rubber,  542 
Sedenak  Rubber,  669 
Selaba  Rubber,  455 


Tea  and  Rubber  Compaiiies— continued. 

Selangor  River  Rubber,  744 

Selangor  Rubber,  492 

Sendayan  Rubber,  47 

Serdang  Central  Plantations,  414 

Scremban  Rubber,  560 

Shelford  Rubber,  456 

Sialang  Rubber,  492*,  706,  879 

Single  Tea,  879 

S.S.  (Hertam)   Rubber,  912 

Stagbrook  Rubber  and  Tea,  415 

Straits  Rubber,  414 

Strathmore  Rubber,  814 

Sungei  Buaya,  230* 

Sungei  Buloh  Rubber,  66g 

Sungei  Ohoh  Rubber,  492 

Sungei  Kapar  Rubber,  633 

Sungei  Krian  Rubber,  595 

Sungei  Salak  Rubber,  594 

Sungei  Way  Rubber,  492 

Sunnygama  Co.,  633 

Teluk   Pi^  Rubber,  93 

Third  Mile  Rubber,  594 

Travancore  Tea,  343 

Tyspane  Tea,  542 

Ulu  Rantau  Rubber.  595 

United  Lankat  Plantations,  174 

United  Malaysian  Rubber,  92 

United  Serdang,  848 

United  Sumatra  Rubber,  542 

Val  d'Or  Rubber,  156 

Victoria  Rubber,  492 

Wampoe  Tobacco  and  Rubber,  455 

Yam  Seng  Rubber,  115 
Vataderia  Rubber  and  Tea,  595 
Yatiyantota  Ceylon  Tea,  670 
Telegraph   Cons,    and    Maintenance,   286 
Terek  General  Oil,  319* 
Texas  Land  and  Mortgage,  690 
Thorn,  Alex.,  and  Co.,  509 
Thomson,  M.  C,  and  Co.,  509 
Thornycroft,  John  I.,  624 
Three  Spendthrift  Nations,  588 
rimes.  One  Penny,  375,  404 
Titaghur  Jute,  396 
Tokyo  Trade,  38 

Toronto  City  5  per  cent,  debentures,  193+ 
Toronto  Power,  393*,  448t 
Town  Debts,  332 

Tramways  and  Omnibus  Companies  : — 

Anglo-Argentine,  212*,  585 
Auckland,  228+ 

Bahia  Trams.,  Light  and  Power,  5 
,       Bath  Electric,  335 

Bombay  Elec.  Supply  and  Trams,  863 

Brisbane,  721 

Bristol,  225 

British  Electric  Traction,  557+,  840 

Calcutta,  524 

Cape  Town  Consolidated,  891 

Carthagena  and  Herrerias,  722 

Cork  Electric,  599 

Gateshead  and  District,  106,  497 

Greater  Omnibus  Services,  447 

Hongkong,  795 

Imperial,  881 

Jarrow,  106 

L.C.C.,  224 

Lima  Light,  Power  and  Trams,  761 

Lisbon,  763 

London  &  Suburban  Trac,  407,  415* 

London  General  Omnibus,  224 

London  United,  407 

Metropolitan  Electric,  407 

Mexico,  74 

Oldham,  Ashton  and  Hyde,  683 

Potteries,  687 

Rangoon  Electric,  625 

Singapore,  895 

Tilling,  Thos.^  576 

Tramways  (M.E.T.)  Omnibus,  283* 

Tynemouth,  106,  515 

United  of  Montevideo,  863 

Winnipeg  Electric,  406 

Tramways  Light  and  Power,  419 
Transvaal  Gold  Returns,  94,  233,  394,  574 

707,  861 
Travers,  Joseph,  and  Sons,  407 
Trinidad  4  per  Cent.,  212* 
Trinidad  Grand  River  Oil,  283* 
Trinidad  Silver  Stream  Oilfields,  156* 
Trust  and  Agency  of  Australasia,  655 
Trust  and  Loan  Co.  of  Canada,  697 


Trust  Union,  894 
Turkish  Debt,  413 
Turkish  Trade,  5 


u 

Ulster  Steamship,  page  350 

Union  Commercial  Investment,  155* 

Union  Discount  Co.,  73 

United  Alkali  Co.,  373 

United  Carlo  Gatti,  475 

United  Limmer  &  Vorwohle  Asphalte,  457 

United  River  Pl.ite  Telephone,  655 

U.S.  and  S.  American  Inv.  Trust,  610 

U.S.  Anti-Trusts,  Pres.  WiLson's  Message 

on,  no 
U.S.  Currency  Law,  43 
United  States  Debenture,  305 
United  States  Failures,  151 
United  States  Lumber  and  Cotton,  454 
U.S.  Petroleum  Production,  269 
United  States  Steel,  150 
United  States  Trade,  228 
United   States  Trust,  214,  228,  413,  490, 

629,  702 
United  Tobacco,  131 
Uruguay  5  per  Cent.  Bonds,  154*,  411* 


V'ancouver  and  District  Joint  Sewerage, 

page  792» 
Vancouver  City  ^%  per  Cent.,  393' 
Val  de  Travers  Asphalte  Paving,  509 
Van  den  Berghs,  736 
Vauxhall  Motors,  758* 
Venezuela  3  per  Cent.,  910+ 
Vickers,  393*,  404 
Victoria    Falls   and    Trans.    Power,    nt 

I48t,   213*.  702>  87-!.  9"7 
Victoria  Giovernment  4  per  Cent.,  ii2* 
Victoria  Jute  Co..  396 
Vilna  City  5  per  Cent..  194+ 
Vine  and  General  Rubber  Trust,  27 
Vivian,  H.  H.,  and  Co.,  431 
Vyse,  Son  and  Co.,  251 

w 

Wagon  Finance,  page  182 

Waldorf  Hotel,  618 

Walker  and  Co.'s,  Stores,  609* 

Walker,  C.  and  W.,  396 

Walkers.  Parker  and  Co., -335 

VVallis,  Thos.,  and  Co.,  286 

Walton,  Isaac,  ai>d  Co.,  508 

Waring  and  Gillow,  445,  485 

Warner  Estate,  686 

Warwicks  and   Richardsons,   132 

Waste  Heat  and  Gas,  &c.,  286 

Waygood,  R.,  and  Co.,  928 

Webley  and  Scott,  431 

West  African  Gold  Output,  153,  304,  40 

596,  746.  914 
West  African  Telegraph,  676 

West  Cor.st  of  Amer.  Teleg.,  690 
West  Indian  and  Pan.ima  Telegraph,  83. 

West  Penn  Traction,  683* 

Western  Australian  4  per  Cent.,  154* 

Western  Union  Telegraph,  711 

White,  J.  G.,  and  Co.,  894 

White,  R.,  and  Sons,  335 

White,  Tomkins  and  Courage,  791 

Whiteaway,  Laidlaw  and  Co.,  762 

Whiteley,  Wm.,  434 

Whitewall  Portland  Cement,  S4>* 

Wilkes,  John,  and  Mapplebeck,  430 

Willans  and  Robinson    655 

Williamson,  H.,  250 

Winnipeg  4K  per  Cent.  Stock,  469* 

Woolcombers,  286 

Wright,  John,  and  Eagle  Range,  431 


Ycmah  Oil,  page  508* 
j    Yorkshire  Iron  and  Coal,  514 

Y'oung's  Paraffin  Light,  &c.,  Co.,  814 


Zuydcr  Zee  Association,  page  873 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 


(Registered  in  Japan.} 
ESTABLISHED     1S80. 


Subscribed  Capital       Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reaerve  Fund        Ten  18,550,000 


Antailg'flsleD. 
Bombay. 
Calcutta. 
Cbangchun. 
Dairen  (Dalny). 
Fengtien  (Mukden) 


HtadOffict:  YOKOHAMA, 
Branches  and  A  gtndts  at 
Hankow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newohang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San  Francisco. 

Shanghai. 

Tiehling. 

Tientsin. 

Tokyo. 

Tsingtau. 


Los  Anseles.  Ryojun  (PoM  Arthur) 

The  Bank  buys  and  receives  tor  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rales  to  be  obtained  on  applicatlOD. 
London  Office;   7,  BISHOPSGATE,  E.G. 

K.    TATSUMI,  Manager. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olllce-40,  TMREADNEEDLE  STREET,  LONDON,  B.C. 


Capital  Authorised £1,600,000 

Capital  Paid  Qp «S62,600 

Reserve  Fund £415,000 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $78,200,000. 

SIR   EDMUND  B.    OSLER,  M.P.,  President. 
W.   D.    MATTHEWS,  Vice-President. 
C.    A.    BOGERT,  General  Manager. 


Bankers. — Bunk  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  ot  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  In  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 
Rates  for  other  periods  on  application. 
On  current  accounts   interest    is  allowed  at  3  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  f  200, 


London  Branch,  73,  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers  in  Canadian  and   American   Exchange. 
General  Banking  business  transacted.   Informa- 
tion furnished  regarding  Canadian  matters. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST  &  UNDIVIDED  PROFITS  £960.629 

Head   Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,   Cashier  and  General  Manager. 
A.  K.  Wright,  Secretary. 

London    Office  :     3,    BISHOPSGATE.   E.C. 

William  Wallace,  Manager 
161  Bpanoh  Offices  throughout  Scotland. 

Banking  Business  ot  every  description  transacted.    Accounts  opened  for  Foreign 

and  Colonial  Correspondents.     Bills,  Cheques,  and  other  docdiiients  collected. 

Deposits  received  at  interest  repayable  at  call  or  at  notice- 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up        815,000,000 

RESERVE     FUNDS. 

Sterling  Reserve,  held  in  London  at  eschange  of  2s.  per  «  =  £1,900,000  Sterling,  invested   in  Conujls 

and  other  Sterling  Securities fJJ'iS'Sn 

Silver  Reserve 817,450,000 


Reserve  Liability  ot  Proprietors . . 

COURT    OF 


HENRY  KESWICK,  Esq. 


PO 


DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG 

LONDON  COMMITTEE  : 
SIR    THOMAS    JACKSON,   Bart.,    Chairman. 
SIR  CARL   MEYER,  Bart.  I         WM.   GAI5    RATHBONE 


Esq. 


DEPOSITS  r-ceived  for  fixed  periods  at  rates  which  can  be  ascertained  on  application 


»sa,4$o.ooo 

»1V>00,000 


I         ].  R.  M.  SMITH.  Esq 


^,  GiUcscHURCH  Street,  London,  E.C. 


SIR  CHARLES    ADDIS, 
H.  D.  C.  JONES. 


I  Managers  in  Londoa. 


JOHN  MacLENNAN,  Sub-Manager. 
W    M.  BLACKIE,  Aocoantant. 


Zbc  Jnvestors'  IReview. 


Jam  AKV  3,   1914. 


BANKS. 


STAHfT^ATtlt  SANK 
OB"  SOUTM    AFRICA,  r-TX>. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 
(O  tha  Imperial  Government  In  South  Africa,  and  to  the  AdmlnUtratlon  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,  LOMBARD  ST.,  LONDON.  K.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New    York   Asency:    55,   WALL    STREET. 

OVER   200  BRANCHES  AND  AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    OAPITAL ..        £6.194.100 

PAID-UP   CAPITAL £1,548.525 

RESERVE    FUND £1.990.000 

UNCALLED    CAPITAL £4.645.575 


Wm.  Reierson  Arbuthnot,  Esq. 

Sir  David  Miller  Barbour,  K.C.M.G., 

K.C.S.I. 
Robert  P..  Dickinson.  Esq. 
Jaines  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF  DIRECTORS 


£8,184,100 


Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B. 

Horacp  Peel,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.M.G., 

G.C.S.I.,  G.C.I.E. 
RiRht  Hon.  Lord  Welby,  P.C,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  ivilh  thr  Cajie  Province- 
Natal.  Orange  Free  State,  Transvaal.  Rhodesia.  Nyasaland.  East  Africa  Protectorate. 
Uganda.  Zanziljar,  Portuguese  East  Africa  and  the  Belgian  Congo,  ami  v,ilh  the  Banks 
Agencies  in  Hamburg.  New  York,  itnd  elswiiere. 

CURRENT  ACCOLINTS  areopened  on  the  usual  terms. 

UHPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OFCREDITaiid  DRAFTS  granted  on  ihe  Pranches  and  Agencies  of  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  .ill  parts  of  the  world 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

J-UKCHASE  and  SALE  of  Stocks  and  Shares  effected 

DIVIDENDS.  ANNUITIES.  Etc..  'eceiTed. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

7V«  Officers  0/  the  Htnkare  bound  not  tc  disclose  the  trayisncttoi  of  any  oj  itscustomevs^ 

WILLIAM  SMART.  London  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1S62. 

Authorised  Capital £4,000,000 

Paid-up  Capital  1.800,000 

Reserve  Fund 2,000,000 

BRAN'CHES — 

ARGENTINE.— Buenos  Aires,  Rosario,  Mendoza.  Concordia,  Bahia 
Blanci,  Cordoba,  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(BuPDOs  Aires),  Boca  (Buenos  Aire?),  Calle  Santa  Fe  (Buenos  Aires), 
Calte  B  de  Irigoyen  (Buenos  Aires),  URUGUAY.— Montevideo, 
Monte  video  Agency  (Calld  Kio  Negro),  Paysandu  (Agency),  Salfo 
(Agency).  BRA2IL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victorii,  Curityba,  Man^ios  (Agency).  CHILI — 
Vaiparaiso.  FRANCE— Faris  (16  Rue  Hal^vy).  BELGIUM— Antwerp 
(22  Hiac-^de  Meir).  Agency  in  New  Yo  kand  Agents  tlaroughoul  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued      Bills  negotiated, 

advanced  'pon  '  r  sent  for  collection. — 7,  Princes  Street,  E.C 


ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 


Kend  Offloc 


-38, 


Subscribed  Capital £1.078,875    o    o 

Paid-up  Capital S39i437  10    o 

Further  Liability  ot  Proprietors     ..        ..  539.437  10    o 

Reserve  Fund 300,000    0    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
AHStralia. 

E.  M.  JANION.  Manager. 

BANK   OF   NEW  ZEALAND. 

[IncorporaUd  by  Act  of  Qtntral  Assembly,  July  2gth,  1861.) 

BANKERS   TO   THE   NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent,  Guaranteed  Stock ..fi,ooo,ooo 

7S,ooo  Preference  Shares    of   £6    13s.   4d,    issued    to    New    Zealand 

Government 500,000 

»o,ooo    Ordinary    Shares    at    £6    13s.    4d.    (£1,000,000} . 

Called  up £3  6s.  8d.  per  share..         ., 500,000 

Uncalled,  j^3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits ,,    1,418,117 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New  Zealand,    Australia  and   Fiji.     Re- 
mittances made  by  telegraphic  Lransfec. 

ALEXANDER  KAY,  Manager. 

THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
Authorised  Capital    -    •    £1.000,000.  Subscribed  Capital    -    -    £825,000 

Paid-up  Capital         £500.000 

Kescive  Fund  490,000 

£990,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       625,000 

£1.740,000 

London  Office-ii,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  is^uedand  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 


BANKS. 


BANK  OF  NEW  SOUTH  WALES 

Eitahlished  lSt7. 

Paid  up  Capital £3,500,000 

2,350,000 


Reserve  Fund 
Reserve    Liability 
Proprietors     ... 


3,600,000 
£9,3S0,000 


Head  Offlct:  syONEY,  HEW  SOUTH  WALES. 
London  Directors : 

Sir  RoBKRT  L.  Lucas- Tooth,  Bart..  Chairman. 
Sir  F.Green.  H.  L.  M.  Tkition,  Esq. 

David  George.  Managtt.  J.  S.  Campbell,  Secrtlary. 

Halkekstone  Meldrum,  William  R.  K.  Gibbs, 

Assulant  Manager.  Accountant. 

The  Bank  h4s33S  Branches  and  Agencies  in  the  Australian  Slates. 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  Lond'  n  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Draits  on 
demand.  Makes  Mail  and  Cable  Transfers.  Neftotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

Iiondon  Office:  29,  THREADNEEDLB  STREET,  B.C. 


The  union  BANK  of  AUSTRALIA 

ESTABLISHFI)    1837.  LIMITED.  IkCORPOR  A,TED   1880. 

Authorised  Capital,  £6,000,000.      Issued  Cgpital.  £^.^cxi,ooo. 
Paid-up  Capital,  jTr, 500,000;  Reserve  Fund,  £1,300,000;  together   £3,000,000 

Reserve  Liability  of  Proprietors 3,000.000 

Total  Issued  Capital  and  Reserves £t,ooo,voo 

HEADOFFICEi        -        -        -        71,  CORNHILL,  LONDON.  E.C- 

DRAFTS  are  granted  on  the  Bank's  Brancties  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELP:GRAPHIC  remittances  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  roceived  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


10  o 

10  o 
o  o 

11  8 


Head  Office— 71   Old  Bioarl  Street,  E.C. 

Subscribed  Capital  £1 ,276,747 

Paidup        648,392 

Uncalled,  including  Reserve  Liability  ,.  728,355 

Reserve  Fund  and  Undivided  Profits  ..  195  092 

REMITTANCES  made  by  CABLE.  * 

DRAFTS,  LEl-FERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  uj  on 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  teriods  and  at  rates  which  may  be  asctriaine«> 

on  application,  and    Banking    Business    of    every  description    conducted 

with  Australia. 


BANK. 


THE     WESTERN      AUSTRALIAN 

Established  1841 
Paid-up  Capital    ..    £250.000    0    0    (z;.ooo  Shares  of  fioeacb.) 
Reserve  Fund  . .     . .  £660,000    0    0  I   Reserved  Profits  . .  £2f ,628    0    0 
Reserved  Liability  of  Sharetioiders  £230  000. 

Drafts  issued,  I^emittances  cabled.  Bills  negotiated  or  collected.  Deposits 
received  tor  fixed  periods  at  rates  to  l>e  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conductett 
through  the  London  Agents.  Tlie  Banli  Of  Adelaide,  11,  Leadenliall  St.,  E.C. 

notices! 

NOTICE. 
MEMBERS    of    the    STOCK    EXCHANGE    are     NOT    ALLOWED    to 
ADVF;RTISE    for    business    purposes,    or    to    issue    Circulars    or    Business 
Comtnunications  to  persons  oth  r  than   their   own    Principals.      Persons  who  ■ 
advertise  as  Brokers  or  Share  Dealers  are  Noi  Memiiersol  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.     Members  issuing  Contract 
Kote^  are  require<t  to  use  such  a  form  as  will  provide  that  the  worris  "Member 
of  the  St:ck  Exchar^ge,  London,"  shall  immediately  follow  the  signature.     A 
List  of   Members  of   the  Siock   Exchange  who  are  Stock  and   Share  Brokers  ■ 
may   be  seen   at  the   Bartholomew-lane  entrance  to  the  Bauk  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  lo  the  Committee  of  the  Stock  iixchange. 
Committee  Room,  The  Stock  Kxchangp.  Lonclnp. 

IMPERIAL  JAPANESE  GOVERNMENT  FOUR 

AND  A  HALF  PER  CENT.  LOAN  (SECOND  SERIES)  FOR 

£30,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS 
i3ue  10th  January,  1914,  will  be  paid  on  that  tJ rte  between  the 
hours  of  11  and  1,  or  on  any  day  after  (Saturdays  excepted), 
between  the  hours  of  11  and. 3,  by  the  Yokohama  Specie  Bank. 
Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior 
to  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI, 
7,  Bishopsgate,  London,  E.G.,  Manager. 

27th  December,  1913. 
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PUBLISHERS'    MOTICES. 

CI)C  Investors'  RCUlCU)  is  a  subscription  Journal,  and  will 
toe  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od      Six  Months,  lis.      Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

Ode  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  68.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  1».  6d. 

postage  4d.  extra.    Bound  Volumes  15b.  6d.,  or  168.3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Nortolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Editors  cannot  unaertake  to  return  rejected  cow- 
tuutticatlons. 

Letters  from  correspondents  must,  in  every  case,  oe 
authenticated  by  the  name  and  address  of  the  writer,  ^ 

The  Editors  desire  it  to  be  understood  that  a  charge  .s 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  meetings,  and  they  cannot  accept  responsibility 
tfor  statements  made  therein. 


Passing   Events. 


We  often  hear  of  the  great  immigration  from  the 
ajnited  States  into  Canada,  but  recently  the  other  side  of 
the  picture  has  been  turned  to  us.  In  an  artit;le  by  J. 
W.  Ward,  published  in  the  Grain  Grower's  Guide,  that 
other  side  is  shown  to  so  change  appearances  as  to 
make  emigration  and  immigration  pretty  well  balance 
each  other.  The  writer  first  refers  to  a  speech  made  by 
the  Premier  of  Canada  when  he  was  leader  of  the  Oppo- 
sition, and  in  which  he  called  attention  to  the  yearly  in- 
creasing number  of  Canadian  citizens  who  cross  the 
border  and  settle  in  the  United  States,  and  then  backs 
up  that  speech  with  a  suggestive  table  setting  forth  the 
movements  both  ways  between  the  years  1907  and  1913. 
laking  June  30  as  the  end  of  the  year,  immigration 
irom  the  United  States  to  Canada  swelled  from  56,860 
in  1907-8  to  143,251  in  1911-12,  while  up  to  March  31, 
1913,  the  number  had  reached  139,009,  making  a  grand 
total  of  647,599  since  the  earliest  date  given.  But 
within  the  same  lime  ^migration,  f rom  Canada  to  the 
States  has  risen  from  58,826  to  143,578,  and  totals 
594,919,  so  that  in  the  six  years  covered  by  the  stat- 
istics immigration  has  only  exceeded  emigration  by 
52,680  or  an  average  of  8,780  per  year.  Of  the  entire 
504,919  who  crossed  to  the  States,  Canadian  citizens 
alone  provided  about  243,297,  or  40,000  each  year, 
while  it  has  been  ascertained  that  a  large  proportion  of 
the  United  States  citizens  who  have  returned  to  tha.t 
country  after  settling  in  Canada  were  actually  for  the 
time  residents  of  the  West.  The  writer  asks  :  "  Is 
■Canada  losing  citizens?  "  and  it  would  certainly  seem 
as  though  some  change  were  needed  to  check  this  out- 
flow of  a  class  of  people  we  are  taught  to  regard  as  the 
cc.imtry's  lifeblood.  Discontent  with  the  conditions  of 
existence  would  seem  to  be  pretty  rife  on  both  sides  of 
the  border-line,  and  an  unsettled  element  of  the  popu- 
lation flows  back  and  forth  finding  no  contentment  any- 
where. 


The  fourth  annual  report  of  the  Canadian  Car  and 
Foundry  Co.,  Ltd.,  for  the  year  closed  Septem- 
ber 30  is  satisfactory  in  that  the  nett  profit  after  pro- 
viding for  "  proper  depreciation,"  whatever  that  may 
mean,  sinking  fund  and  contingent  reserve,  is  $332,000 
better  at  $1,371,653.    Out  of  this  the  regular  quarterly 


ANSWERS   TO    QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Teiegpam*  advising  about  new  securities  cost  Half-a« 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  it 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  ai.y  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terras  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


dividend  has  been  paid  on  the  preference  shares,  and 
after  charging  $350,000  for  repair.s  and  renewals,  "  both 
common  and  extraordinary,"  to  income  in  addition  to 
the  usual  charges  for  depreciation,  and  transferring 
another  $350,000  to  a  special  reserve  fund  for  insur- 
ance and  contingencies— this  last  added  to  the  credit 
of  the  contingent  fund,  raising  it  to  $500,000 — there  is 
still  something  left.  When  we  turn  to  the  balance- 
sheet  the  exhibit  is  also  fairly  pleasant,  although  some 
of  the  items  are  expanding  in  a  way  not  wholly  com- 
fortable. The  company's  investments  in  the  Canadian 
Steel  Foundries  Co.,  Ltd.,  has,  for  instance,  been  aug- 
itiented  by  $902,778,  and  that  makes  the  total  sunk 
in  the  undertaking  $2,601,492.  Also  the  Car  Co.  has 
had  to  advance  $90,000  to  the  Pratt  and  Letchworth 
Co.,  while  the  year's  additions  to  the  company's  own 
buildings,  machinery,  plant,  &c.,  cost  $1,823,402,  rais- 
ing the  aggregate  to  $12,476,150.  .\i  the  same  time, 
stocks  On  hand  show  an  increase  of  about  $296,000  at 
$4,154,333,  while  accounts  receivable  are  $307,498 
down  at  $2,179,142.  Cash,  however,  is  $98,108  up  at 
$393,430,  but  then  the  company  increased  its  capital 
last  year  by  $900,000,  and  the  total  mortgage  debt  is 
$1,508,592  up  at  $5,442,000.  Purchase  money  notes, 
however,  are  $100,000  down  at  $200,000,  and  there  is  a 
slight  reduction  of  $21,321  in  the  current  liabilities 
entered  at  $3,541,000,  while  the  gross  surplus  shown 
is  $754,153  higtier  at  $2,194,420.  There  is  conse- 
quently nothing  to  be  disturbed  about,  and  the  com- 
pany seems  to  be  doing  a  profitable  business,  although 
naturally  enough  there  is  no  increase  possible  in  the 
4  per  cent,  dividend  paid  in  two  instalments  on  the 
ordinary  shares.  Much  better  keep  that  down  and  pile 
up  reserves. 

A  less  pleasant  exhibit  is  made  by  the  Cockshutt 
Plow  Co.,  Ltd.,  whose  report  and  balance-sheet  cover- 
ing the  year  closed  June  30  last  has  also  come  to 
hand.  During  its  course  $1,000,000  of  additional  pre- 
ference share  capital  has  been  issued,  raising  the  total 
to  $6,465,000,  besides  which  there  is  $5,000,000  of  ordi- 
nary share  capital.  The  profit  and  loss  account  only 
gives  the  nett  profits,  which  are  down  $94,976  to 
$573,298.  .Adding  in  the  $67,770  received  as  divi- 
dends on  capital  in  affiliated  companies,  there  is 
$821,068  available,  and  it  took  $35,525  more  at 
$435,050  to  pay  the  quarterly  dividends  upon  the  pre- 
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ferred  stock.  This  current  year  the  amount  will  be 
still  larger,  because  the  new  stock  did  not  rank  for 
dividend  in  the  whole  of  last  year.  The  capital  re- 
serve, however,  this  time  gets  only  $300,000,  or 
$100,000  less,  but  $8,705  more  at  $86,018  is  put  to 
the  contingency  reserve,  making  it  $186,548.  Un- 
happily, there  is  an  increase  of  $127,163  in  the  bank 
and  other  loans,  which  stand  at  the  formidable  total  of 
$4,699,000.  Moreover,  accounts  paj'able  in  addition, 
which  did  not  appear  a  year  ago,  now  stand  at  over 
$613,032,  and  the  principal  increase  in  the  assets  is 
$1,628,000  in  accounts  and  notes  receivable,  whose  total 
is  $7,413,190.  This  is  of  a  magnitude  suggestive  of 
too  extended  credit,  and  we  do  not  quite  grasp  the 
explanatory  note  which  says  that  $5,912,000  of  the 
amount  "  are  held  by  the  company  to  the  order  of  its 
bankers."  Capital  expenditure  was  not  heavy  during 
the  year  on  the  company's  own  property,  being  only 
$210,417,  and  something  tiny  seems  to  have  been 
written  off  for  depreciation,  but  the  aggregate  looks 
big,  $8,127,326,  and  the  stocks  on  hand  are  $327,618 
up  at  $1,859,586,  while  cash  is  down  $9,081  to  $7,645. 
The  position  seems  to  indicate  an  early  demand  for 
more  money. 

Officially  the  Canadian  Pacific  Railway  Co.  's  board 
has  made  known  the  terms  under  which  its  issue  of 
$52,000,000  of  "  special  investment  note  certificates  " 
is  to  be  made.  We  have  given  most  of  the  facts 
already,  and  need  only  add  that  the  certificates  are  to 
be  allotted  to  existing  shareholders  in  the  proportion 
of  $100  face  value  for  each  $500  of  ordinary  shares 
held  on  December  23  last.  The  price  is  to  be  $80  per 
certificate,  which  is  surely  giving  a  most  generous 
bonus,  seeing  that  the  interest  is  to  be  6  per  cent.  It 
means,  assuming  the  certificates  to  be  saleable  at  par, 
which  is  not  an  extravagant  assumption,  a  bonus  divi- 
dend of  4  per  cent,  to  the  holders  of  Can.  Pac. 
ordinary  capital.  No  explanation  is  offered  as  to  why 
this  much  bonused  class  of  investors  should  have  a 
gift  like  that  bestowed  upon  them,  nor  is  the  slightest 
indication  given,  as  to  why  this  money  should  now  be 
wanted — so  soon  after  the  ;,^2 1,000,000  raised  last  year 
—or  what  is  about  to  be  done  with  it.  The  "  special 
investment  fund  "  upon  which  the  new  loan  raised  on 
such  costly  terms  is  secured  is  declared  in  a  cable 
message  from  the  secretary  of  the  railway  in  Montreal 
to  amount  to  $55,000,000  in  the  aggregate,  and  is 
made  up  of  deferred  payments  on  land  sales  and 
securities  in  which  the  cash  proceeds  of  land  sales  are 
invested.  That  is  to  say,  the  $55,000,000  does  not 
actually  exist,  but  consists  in  the  main  of  liens  upon 
land  sold.  If  the  instalments  are  not  paid  when  due 
the  money  will  not  be  forthcoming— but  then  the 
company  can  resume  possession  of  the  farms  or  town 
lot.s  defaulted  upon,  so  that  there  is  nothing  at  all  to 
cavil  at  in  the  security,  and  we  should  not  have  a 
word  to  say  against  the  issue  were  it  not  that  it 
betrays  a  misplaced  generosity  towards  the  share- 
holders and  a  mysterious  want  of  funds  on  the  part  of 
the  strongest  looking  railway  corporation  in  all  the 
British  oversea  dominions.  The  whole  of  the  money 
has  to  be  paid  in  two  instalments,  viz.,  $32  per  cent 
on  February  2  and  $48  per  cent,  on  March  2  Shall 
we  have  an  issue  of  debenture  or  preference  stock  in 
April  ? 


Last  week  the  Stock  Exchange  Committee  gave  out 
Its  decision  on  the  notorious  Casey-Sutton  Cobalt  Pro- 
prietary scandal.  In  appearance  the  decision  was  an 
extremely  exemplary  "  one,  surcharged  with  virtue 
No  member  was  actually  expelled,  but  sundry  members 
underwent  the  maximum  penalty  of  five  years' 
suspension.  During  that  time  they  cannot  enter  the 
Stock  Exchange,  but  otherwise  it' does  not  seem  that 
any  great  inconvenience  is  put  upon  them  nor  yet  any 
lastine  stigma.  We  therefore  have  no  intention  of 
publishing  the  nnmes  of  these  members,  and  would 
not  allude  to  the  subject  at  all  but  that  once  more  the 
helpless  position  of  the  Stock  Exciiange  at  large,  and 
of  its  Committee  especially,  seems  to  be  emphasised. 


No  explanation  or  narrative  of  facts  governing  it  is 
put  forth  to  support  the  judgment  of  the  committee. 
It  simply  hears  evidence  and  issues  its  fiat.  Conse- 
quently we  do  not  know  whether  the  sentences  are  fair 
or  in  part  vindictive;  cannot  even  say  what  precise  sin 
or  crime  was  committed  by  these  censured  men.  That 
hole-and-corner  method  of  dealing  with  breaches  of  the 
rules  is  not  satisfactory,  and  deliverances  such  as  that 
by  which  sundry  members  of  the  Stock  Exchange  were 
pilloried  and  punished  just  before  Christmas  we  fear 
serve  chiefly  to  discredit  the  market  as  a  whole.  When 
we  ask  why  the  committee  does  not  stop  the  mischief 
at  the  source  by  making  and  enforcing  a  rule  to 
recognise  no  bargains  transacted  by  members  of  the 
"  House  "  in  securities  about  which  no  authentic  in- 
formation is  first  of  all  supplied  to  it,  we  are  told 
that  it  really  has  no  power  to  "  enforce  "  anything,  nor 
has  it  any  money  wherewith  to  prosecute  the  man  who 
defies  its  rules;  it  can  only  "suspend"  him.  The 
shareholders,  proprietors  of  the  Stock  Exchange,  have 
all  real  authority  and  all  the  money,  and  it  is  not  in 
the  interest  of  the  proprietors  that  many  members 
should  be  "expelled  the  House."  Therefore  is  it 
better  to  suspend  transgressors  and  make  them  con- 
tinue to  pay  their  subscriptions  all  the  time  they  are 
outside.  That  is  no  answer  at  all  to  the  demand  for 
more  straightforward  methods  in  dealing  with  rogues 
who  use  the  Stock  Exchange  to  rob  the  public.  Why 
should  crookedness  such  as  unquestionably  existed  in 
connection  with  this  Casey-Sutton  Cobalt  promotion  be 
allowed  to  develop  inside  the  "  House  "  without  let 
or  hindrance;  to  involve  brokers  and  jobbers,  outside 
wire-pullers,  predatory  adventurers  of  all  sorts,  and 
then  become  a  scandal  noticeable  by  the  Stock  Ex- 
change Committee  only  when  the  robbery  grows  too 
vast  or  too  patent,  or  hits  too  cruelly  some  people  of 
influence?  The  Stock  Exchange  is  doing  itself  infinite 
harm  by  refusing  to  deal  squarely  with  the  investing 
or  even  the  speculating  outside  multitude,  and  there- 
fore increasing  numbers  go  more  and  more  to  the 
advertising  broker  or  bucket-shop.  All  outside  brokers 
are  not  dishonest.  It  may  be  open  to  argument 
whether  the  best  of  them  take  more  money  from  their 
clients  than  a  certain  very  modern  type  of  brokers  and 
jobbers  inside  the  market,  but  whether  or  not  they 
seem  to  act  with  sufficient  straightforwardness  to 
attract  business  which  the  market  by  its  hesitating  and 
befogged  treatment  of  clients  appears  to  have  no  wish 
to  cultivate.  It,  loses  by  standing  too  much  on  its 
dignity  and  prestige.  One  day — we  hope  it  will  not 
be  too  late  a  day — a  drastic  reform  will  have  to  be 
efl^ected,  and  perhaps  were  a  few  of  the  better  outside 
stock  dealing  agencies  to  enter  into  combination  and 
form  an  outside  market  the  zeal  of  the  "  House  "  for 
reform  would  be  marvellously  quickened. 

We  are  glad  to  see  that  though  Australian  commerce  - 
returns  for  September  show  a  slight  decrease  in  the 
value  of  imported  merchandise,  there  is  a  large  increase 
in  that  of  the  exports  over  the  corresponding  month  last 
year.  Including  gold  and  specie,  imports  show  an  in- 
crease of  ;^73,692 — or,  without  gold,  a  decrease  of 
;£,'43,ooo — while  in  the  same  time  exports  have  risen  by 
;£,'i  ,580,338.  This  large  increase  in  the  exports  is 
chiefly  due  to  pastoral  products  and  wheat— wool  giving 
;^i, 138,677,  frozen  meat  ;^447,ii8,  tallow  ^132,559, 
and  wheat  ;^i8o,433  more  than  in  the  previous  year. 
For  the  month  then  exports  exceed  imports  by  a  tinv 
;^290,939,  against  an  excess  of  imports  last  year  of 
;6''2i5,7o7.  Unfortunately  this  good  tale  cannot  be 
told  concerning  the  nine  months  ended  in  September,  for 
the  nett  excess  of  imports  shown  for  that  time,  viz., 
;{J8,662,990,  is  ;^2, 100,091  higher  than  last  year,  owing 
tD  a  great  reduction  of  ;^8,454,585  in  the  nett  exports 
of  gold  and  specie.  As  a  matter  of  fact,  imports  of 
merchandise  were  only  ;^2,6o4  higher  this  year,  while 
exports  were  ;^6,357,o98  larger,  making  the  excess  of 
imports  ;^6,3S4,494  less  than  last  year.  Had  it  not 
been  then  for  the  reduced  export  of  gold  the  exhibit 
would  have  indicated  some  improvement.  Australia 
would     at     best    have    been    at    the    rate    of    near!\'- 
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^."23,000,000  per  annum  short  of  the  means  wherewith 
to  pay  debt  charges  due  abroad,  plus  the  cost  of  the 
excess  of  imported  merchandise,  but  the  year  before  the 
shortage,  without  gold,  would  have  been  at  the  rate  of 
nearly  ;^25,ooo,ooo  per  annum.  This  is  assuming  that 
only  ;^i2,ooo,ooo  a  year  is  required  for  debt  charges 
payable  in  London,  whereas  it  is  really  more.  In  the 
nine  months  of  191 2  ended  September  30,  however,  the 
nett  exports  of  gold  came  to  ^9,783,000,  whereas  in 
the  same  portion  of  1913  they  were  only  ;^i, 328,000, 
and  accordingly  the  excess  of  imports  over  exports  in 
the  later  period  was  actually  ;^2,ooo,ooo  larger  than  in 
the  former.  Instead,  then,  of  being  better  off  now 
than  15  months  ago,  the  credit  position  is  worse,  and, 
as  we  keep  insisting,  Australia  must  either  send  home 
goods  in  tens  of  millions  within  the  current  year,  or,  if 
unable  to  do  that  without  once  more  bringing  about  a 
banking  crisis,  borrow  and  borrow  and  borrow  until 
the  London  market  becomes  paralysed  and  unable  any 
longer  to  lend. 

There  does  not  seem  much  reason  to  fear  the  non- 
assent  of  Russia  and  the  United  States  to  the  proposed 
increase  of  4  per  cent,  in  the  Turkish  ad  valorem  Cus- 
toms duties,  making  them  15  per  cent,  instead  of  the 
present  11  per  cent.  It  is  assumed  that  were  this 
change  made  whereby  the  burdensomeness  of  indirect 
action  would  be  seriously  increased  to  a  poverty-stricken 
and  ill-governed  people,  the  revenue  might  gain  to  the 
extent  of  about  ;^T2,ooo,ooo  per  annum.  As  matters 
stand,  the  official  estimate  of  the  budget  for  the  Turkish 
year  commencing  in  March  next  reveals  a  deficit  of 
^"ts, 506, 000,  viz.,  revenue  ;^'r27,334,300,  and  expendi- 
ture ^"t3 2, 740, 000.  Were  the  Customs  duties  raised, 
•;£,"t2,ooo,ooo  would  be  knocked  off  that  deficit,  it  is 
guessed,  and  in  order  to  further  help  the  crippled 
Government  out  of  its  slough,  it  is  calculated  that 
^/,'ti,250,ooo  more  may  be  furnished  by  the  victorious 
Balkan  States.  They  are  expected  to  pay  an  annuity 
of  that  amount  to  cover  the  service  of  such  portions  of 
the  Ottoman  debt  as  is  represented  by  the  territories 
conquered  from  the  Turk.  In  these  two  ways  the  esti- 
mated budget  deficiency  would  be  reduced  to 
;/,T2, 500,000.  This,  however,  is  all  in  the  region  of 
conjecture,  and  the  only  thing  certain  is  a  deficiency — 
probably  understated— which  cannot  fail  to  embarrass 
Turkey  in  its  attempts  to  raise  more  money.  It  wants 
anything  up  to  ;^'t25, 000,000,  and  in  order  to  coax  this 
or  any  other  sum  out  of  the  investor — for  he  will  have 
to  supply  most  of  it — other  taxes  will  have  to  be  im- 
posed. Probably  15  per  cent,  ad  valorem  is  the  highest 
figure  to  which  the  Customs  duties  can  prudently  be 
raised ;  consequently  the  additional  internal,  and  per- 
haps in  part  direct,  taxation  must  be  invented  and  im- 
posed, so  that  Turkey  may  continue  to  be  in  the  fashion 
with  all  the  rest  of  the  empires  now  dazzling  mankind. 
Who  is  finding  the  ^T3, 000, 000  to  pay  for  the  Dread- 
nought built  for  Brazil,  but  which  the  builders,  finding 
Brazil  cannot  pay,  have  managed  to  foist  upon  the 
Turk,  poor  battered  about,  plundered  Turk? 


In  its  half-year  ended  September  30  last  the  Bank 
of  New  South  Wales  increased  its  profits  by  ;^37,829 
to  ;^25i,852,  compared  with  the  same  section  of  1912. 
As  ;^i,688  more  at  £^^7,50^  was  brought  forward  the 
free  total  of  ;^339,356  is  ;^39,5i7  better,  but  the 
directors  make  no  change  in  the  dividend,  which  is  still 
at  the  rate  of  10  per  cent,  per  annum,  and  are  wise  in  so 
acting  because  the  new  capital  will  now  come  in  for  full 
dividend,  equal  to  ;£r50,ooo  per  annum,  whereas  in  the 
past  half-year  it  only  absorbed  ;^7,8o5.  A  year  ago 
the  reserve  got  ;^65,oc)o;  this  time  it  gets  ;^ioo,C)Oo, 
and  that  also,  the  prospects  in  Australia  taken  into 
account,  is  prudent.  Owing  to  that  additional  assign- 
ment and  to  the  fact  that  the  dividend  and  interest  on 
new  capital  altogether  took  nearly  ;£r2 1,000  more  than 
at  this  time  12  months,  the  balance  left  to  carrv  for- 
ward is  _;^i6,i8i  lower  at  ;^68,658.  Movements  in  the 
balance-sheet  are  not  more  illuminating  than  usual. 
The  capital  paid  up  is  ;^5oo,ooo  larger  at  ;^3,5oo,ooo, 
and  the  reserve  ;^i65,ooo  up  at  ;^2,25o,ooo,  all  com- 


pared with  September,  1912,  but  there  is  a  decrease  of 
;£638,ooo  in  the  liabilities  on  deposits,  &c.,  bringing 
the  total  down  to  ;^34,266,302.  Notes  in  circulation 
are  also  ;£^2s,i58  lower  at  ;^'264,437,  but  that  is  because 
Australian  Commonwealth  notes  have  taken  the  place 
of  the  bank's  own  circulation,  and  among  its  assets 
these  notes  figure  for  ;^i,269,56o,  an  increase  of 
;^83,924  on  the  year.  The  bank  also  holds  ;^2,58i,227 
more  in  the  form  of  coin  bullion,  and  cash  balances, 
making  the  total  ;^io,702,5io,  and  we  hope  the 
greater  part  of  this  handsome  total  is  really  hard  cash. 
Money  lent  on  call  and  short  notice  in  London  is  down 
;^645,ooo  to  ;^i,  195,000,  and  investments  in  British 
and  Colonial  Government  securities  are  also  ;^2 16,604 
less  at  ;^3,098,669,  but  there  is  an  increase  of 
;^42o,728  in  bills  receivable  in  London  and  remittances 
in  transit,  a  mixture  aggregating  ;^3,66g,  133.  Bills  dis- 
counted, loans  and  advances  to  customers  form  a  total 
down,  on  the  other  hand,  ;^i, 456,338  to  ;^25, 386,628, 
and  bank  premises  are  reduced  ;^25,ooo  to  ;(f775,ooo. 
The  aggregate  of  the  balance-sheet,  exclusive  of  out- 
standing letters  of  credit,  &c.,  not  taken  into  the 
accounts,  is  ;£^759,ois  higher  at  ;^46,525,2oi,  but  in- 
cluding these  outside  liabilities,  which  are  in  the 
nature  of  acceptances  we  assume,  and  ;^393,46o  down, 
the  balance-sheet  total  is  only  ;^393,46o  up  at 
;^47, 368,2 16.  In  his  speech  at  the  shareholders'  meet- 
ing, held  on  November  25  last.  Sir  C.  K.  MacKellar, 
the  president,  made  several  quite  reassuring  state- 
ments, and  spoke  hopefully  of  the  current  year,  the  out- 
look in  his  opinion  being  "a  very  fair  one,  speaking 
generally."  Gold  production,  however,  continues  to 
fall  off,  although  other  minerals  are  holding  their  own, 
and  the  mercantile  business  is  described  as  in  a  satis- 
factory position,  an  opinion  to  which  we  find  difficulty 
in  subscribing. 


Thanks  to  the  reduction  of  the  share  capital  from 
;^;85o,ooo  to  ^2 1 7,500,  the  deficiency  of  £397, S^^^ 
shown  in  the  accounts  of  Huggins  and  Co.,  Ltd.,  the 
extensive  brewers,  for  the  year  ended  September  30, 
19.12,  has  disappeared  from  those  covering  the  year 
ended  September  30,  1913,  and  the  exhibit  is  altogether 
now  cleaner.  Profit,  too,  was  better,  increasing  by 
;^.1,400  to  ;^36,88o.  Thus  the  company  was  able  to 
meet  its  interest  charges  and  directors'  fees — lumped 
together  and  costing  £1,(336  more  at  £24,904 — and  had 
;^,"2,764  more  at  ;^i  1,976  left  over,  out  of  which,  after 
setting  aside  the  balance  of  profit  accrued  up  to  Novem- 
ber 18,  1912,  ;^i,6o8  to  the  reserve  fund,  a  dividend  of 
9d.  per  share,  or  at  the  rate  of  3I  per  cent,  per  annum, 
is  declared  on  the  reduced  ordinary  capital.  .Ailtogether 
;^"3,ooo  is  placed  to  reserve,  an  additional  ;^i,392  bemg 
taken  from  the  profits,  and  that  leaves  ^820  to  be 
carried  forward.  In  the  balance-sheet,  goodwill  is  now 
reduced  to  ;£'34,,74i  instead  of  the  ;^287,199  it  stood  at 
12  months  ago,  and  even  that  is  too  much,  but  the  value 
of  the  brewery  premises,  plant,  &c.,  is  up  ;^i3i,366  to 
;£,''7i6,8i7,  and  some  explanation  of  that  increase  would 
seem  to  be  necessary.  Depreciation  looks  fairly  ample 
at  ;^26,930,  but  why  the  property  value  should  have  ex- 
panded so  much  is  all  the  more  a  mystery.  A  loss  of 
;£j"i,8i2  on  depreciation  in  the  value  of  investments  to 
date  is  mentioned,  whereby  the  reserve  fund  was 
brought  down  to  ^20,939  at  the  date  of  the  balance- 
sheet,  notwithstanding  the  ;^i,6o8  carried  to  it,  profit 
accrued  as  above.  Moreover,  cxp>enscs  have  been 
mounting,  and  that  fact  also  wants  explaining,  for 
profits  on  sales  were  ;^6,296  better,  and  rental  and  in- 
terest profit  ;^i,866  up  last  year,  so  that  the  nett  profit 
might  have  been  increased  by  a  larger  amount  than  the 
one  mentioned  above.  The  board,  however,  added 
£4,233  to  the  amount  allowed  for  maintenance  and  de- 
preciation of  brewery  premises,  public-houses,  plant, 
rolling  stock,  &c. ,  which  was  prudent. 


A  meeting  of  the  debenture  holders  of  the  Bahia 
Tramway,  Light  and  Power  Co.,  Ltd.,  has  been  sum- 
moned for  the  23rd  in.st.  for  the  purposes  of  approving- 
a  further  contract  with  the  municipality  o'f  Bahia  for 
the  appointment  M  new  trusttfes  and    other    matters. 
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There  seems  to  be  no  immediate  prospect  of  the  munici- 
pality being  able  to  raise  funds  with  which  to  help  this 
unfortunate  company  either  by  buying  it  out  or  in  any 
other  way,  and  as  the  board  considers  it  in  the  interests 
of  the  debenture  holders  that  a  settlement  should  be 
arrived  at  on  as  early  a  date  as  jx)ssible,  even  though  the 
purchase  price  has  to  be  accepted  in  municipal  bonds, 
it  has  authorised  Mr.  Farquhar,  as  president  of  the  com- 
pany, to  enter  into  a  provisional  contract  with  the  muni- 
cipality, and  in  the  circumstances  this  is  strongly 
recommended  for  the  approval  of  the  debenture 
holders  at  the  forthcoming  meeting.  Its  terms  are  that 
the  municipality  shall  create  external  gold  bonds  bear- 
ing 6  per  cent,  interest,  to  be  issued  at  84  and  repay- 
able by  sinking  fund  of  J  per  cent,  per  annum.  The 
properties  will  be  acquired  by  the  municipality  and 
pledged  as  security  for  the  new  bonds,  which  will 
further  have  a  second  mortgage  on  the  house  tax  and 
the  industries  and  professions  tax,  upon  which  there  is 
already  a  first  charge  of  ;^i,6oo,ooo  in  5  per  cent, 
bonds,  but  it  is  claimed  that  the  surplus  will  still  be 
^^36,284,  and  we  hope  it  will  turn  out  to  be  so  for  the 
sake  of  the  unfortunate  victims  of  this  disastrous  enter- 
prise. 


It  is  announced  that  owing  to  the  disturbed  condi- 
tions prevailing  in  Mexico  the  Buena  Tierra  and  El 
Oro  Mining  and  Railway  Companies  have  decided  not 
to  declare  dividends  for  the  present,  although  both 
companies  report  that  sufficient  profits  have  been 
realised  for  the  purpose.  In  a  circular  to  the  share- 
holders of  the  former  a  vivid  picture  is  given  of  the  chaos 
prevailing  in  the  State  of  Chihuahua.  Railway  com- 
munication has  been  suspended;  labour  has  been  in- 
adequate and  unruly ;  the  smelter  to  which  the  ore  is 
sold  was  unable  to  operate  continuously,  and  has  been 
shut  down  since  November  i  ;  banks  and  commercial 
houses  have  closej  their  doors;  and  business  in  the 
State  is  at  a  standstill.  Development  at  the  mine  has 
been  quite  satisfactory,  and  it  is  estimated  that  the 
ore  reserves  at  the  end  of  December  will  equal  the 
amount  exposed  last  year,  namely,  300,000  tons. 
Operations  in  the  ten  months  to  October  31  last  re- 
sulted in  a  nett  profit  of  ;^i6,ooo,  making  with  the 
sum  brought  in  i:22,soo.  Out  of  this  the  directors 
would  have  decided  to  pay  a  dividend,  but  in  view  of 
the  uncertainty  of  the  position  in  Mexico  they  have 
decided  not  to  do  so.  The  directors  of  the  El  Oro 
in  a  communication  to  the  shareholders  state  that  the 
total  tonnage  of  ore  in  reserve,  calculated  to  Novem- 
ber I  last,  shows  a  substantial  increase  over  the 
general  manager's  estimate  on  June  30,  and  is  of 
higher  average  grade.  The  ascertained  profits  for  the 
five  months  ended  November  30,  and  an  estimate  of 
the  December  profit,  indicates  an  available  profit  of 
aboiit  ;^6o  000,  or  more  than  sufficient  to  pay  the  usual 
dividend  of  IS.  per  share.  But  the  directors  state  that 
they  feel  compelled  to  withhold  the  dividend  as  the 
outlook  in  Mexico  is  so  unsatisfactory.  The  directors 
do  not  anticipate  any  damage  to  the  property,  but 
they  think  conditions  may  arise  compelling  a  suspen- 
sion of  operations.  To  strengthen  the  financial  posi- 
tion and  to  make  provision  for  any  emergency  the 
directors  intend  to  create  a  special  reserve  fund  For 
this  purpose  the  monthly  profit  was  raiccd  in  Novem- 
ber, and  will  be  increased  in  future  months. 


Nine  Months'  Public  Finances. 

It  was  thought  bold  on  the  part  of  the  Chancellor 
of.  the  Exchequer  to  estimate  that  existing  taxation 
would  yield  him  ;^5, 250,000  more  revenue  in  the  cur- 
rent year  than  in  191 2-13,  but  the  figures  for  the  ex- 
pired nine  months  of  the  year  may  be  said  to  warrant 
his  alleged  presumption.  At  any  rate,  the  entire  in- 
come for  the  period,  which  includes  the  postal  tele- 
graph and  telephone  services  and  the  rents  from  Crown 
lands,  as  well  as  the  interest  on  the  Suez  Canal  shares 
and  a  variety  of  miscellaneous  receipts  from  interest 
&c.,  shows  an  increase  of  ;^3,964,ooo  on  the  corre- 
sponding period  of  1912.     Of  this  increase,  however 


Xi, 060,000  is  due  to  the  postal  and  telephone  services, 
so  that  the  income  from  taxation  is  less  than 
;£,"3,ooo,ooo  larger  than  last  year,  and  to  make  the 
budget  forecast  good  ;6"3, 157.000  more  mu.st  come  in 
during  the  current  quarter  than  in  the  March  quarter 
of  1913.  A  year  ago  the  final  quarter  of  the  year  pro^ 
duced  almost  ^71,500,000.  This  time  it  must  yield 
more  than  ^^74, 500,000  if  the  Chancellor  of  the 
Exchequer  is  to  come  out  triumphant  in  his  forecast. 
Whether  this  cnotmous  amount  of  money  will  be  pro- 
vided during  the  brief  period  available  it  is  useless  to 
try  to  forecast,  but  the  December  quarter  figures  are 
not  wholly  reassuring.  Customs  receipts  having  fallen 
off  ;^64,ooo^nd  stamps  ;^8i,C)oo.  Even  property  and 
income-tax  is  less  by  ;^62o,ooo  than  in  the  December 
quarter  of  1912,  though  that  may  not  yet  mean  much. 
Altogether  the  nett  increase  in  the  total  revenue  of  the 
three  months  was  only  ;£^596,oc)0,  and  of  that  ;^44o,ooo 
is  to  be  ascribed  to  the  postal  telegraph  and  telephone 
services.  The  telegraph  service,  by  the  way,  shows  a 
disposition  to  shrink,  especially  in  the  three  months 
just  expired  ;  probably  the  telephones  are  hurting  it. 

Some  of  the  Ministerial  newspafjers  are  beating  the 
big  drum  over  the  fine  display  made  by  the  revenue, 
but  seem  to  forget  that  the  expenditure  has  bounded 
up  at  a   much  more   formidable   pace.      For   the   nine 
months  the   income  has  been   ;^  121,282,000,   but   the 
expenditure    has    reached    ;^  139, 207 ,000,     and    while 
revenue  is  nearly  ;^4,ooo,ooo  up,   the  increase  in  ex- 
penditure has  been  about  ;£'8, 380,000.     On  supply  ser- 
vices alone  the  increase  has  been  ;^8, 717,000,  but  there 
were  slight  reductions  in  National  Debt  services  and 
payments    to  local    taxation   which    were   not    entirely 
balanced  by  the  small  increases  in  other  Consolidated 
Fund  charges  and  in  the  assignments  to  the  Road  Im- 
provement Fund.     There  does  not  seem  the  least  pro- 
bability that  outgoings  will  slacken  off  in  the  current 
quarter,     and     therefore,     even     assuming     that     the 
Treasury  estimate  of  last  April  will  be  made  good,  the 
prospect  now  is  that  next  Budget  will  have  to  provide 
for  fresh  taxation  to  the  tune  of  an  indefinite  number 
of  millions.     There  will  be  supplementary  estimates  as 
usual  to  swell  the  outgoings  in  the  current  year,  and 
we  have  been  warned  that  next  year's  naval  estimates 
will  be  perhaps  millions  in   excess  of  the  disquieting 
aggregate  for   the  current   year.      Other   branches   of 
outlay  will  also  show  augmented  demands,  and  we  are 
quite     prepared     to     find     that     the     bureaucratically 
managed  philanthropy  now  established  will   involve  a 
sensible  further  addition  to  the  Civil  Service  estimates, 
while  if  any  serious  attempt  is  made  to  remodel  and 
expand  our  chaotic  system  of  education,  that  also  will 
involve  a  multiplication  of  offices  and  large  additional 
amounts  of  money.      Irish  finance  also  will   impose  a 
loss  on  the  British  Treasury.      It  is  impossible,  then, 
to  make  any  guess  worth  printing,   but  taking  these 
and  other  probabilities  into  account,   no  one  need  be 
surprised    should   the   current   year   close   with    a    dis- 
agreeably large  realised  shortage,  and  next  year  bring 
us  face  to  face  with  such  an  increase  in  the  demands 
of  the  Government  for  what  is  left  of  our  money  as 
should  fairly  stagger  the  nation  and  arouse  Hampdens 
in  every  parish.     That  some  more  or  less  formidable 
increase    is    certain    all    known    facts    and    tendencies 
irnply,  and  the  heavier,  the  soon  to  be  intolerable  load 
will   come   upon    the    United    Kingdom    just   when    its 
peoples  are  begfinning  to  reap  the  tares  harvest  of  the 
insane  financial  extravagance  that  has  been  dominant 
in  our  public  affairs  at  least  since  before  the  Boer  War, 
and  one  may  say  actually  since  i8go,  when  the  Baring 
crisi.s  gave  us  warning  of  what  we  might  expect  when 
the  "  sky-scraping  "  structure  of  our  credit  began  to 
subside  towards  mother  earth. 


Messrs.  Bischoff,  Coxe,  Bompas,  and  Bischoff,  of  4,  Great 
Winchester  Street,  K.C.,  solicitors,  announce  that  their  senioi^s 
younger  son,  Mr.  Thomas  Hume  Bischoff,  has  been  admitted 
into  the  firm. 

Imperial  Japanese  Government  Four  and  a-half  pfrCent   Loan 
(second  series)  for  ;f  30,000,000.-  Notice  is  gi-  en  that  coupons  due 
January  lo  will  be  paid   bv  the  Yokohama  Specie   Eank.  Lid     7 
Bishopsgate,  London,  E.G.  ■         ••  /. 
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The  Bankers'  Clearing-House, 

Subjoined  is  the  annual  statement  of  the  amount  of 
bills,  cheques,  &c.,  paid  at  the  Bankers'  Clearing-House 
during  the  past  year  (ooo's  omitted) : — 


19x3. 

1912. 

£ 

£ 

£ 

16,436,404 
14,191,275 

15,961,773 

4- 

474.631 

Town  clearint;  lotal 

13.813.447 

+ 

377.828 

Metrop  litan  clearing  total 

855.64s 

841,264 

+ 

14.384 

Country   cheque   clearing 

total     

1.389.481 

662, 28« 

1,307,062 

+ 

82,419 

4ths  of  the  months 

643.15'> 

+ 

19,132 

Consols  settling  days  .... 

781,892 

725. 29 J 

'  + 

56.599 

Stock    Exchange  accouni 

days     

2,082,031 

2,362,312 

+ 

280,181 

The  turnover  at  the  Clearing  House  for  1913  establishes  a 
fresh  record,  the  increase  being  ^^'474,631, 000  more  than  the 
total  for  1912,  the  previous  record  year.  Towards  this  increase 
the  first  quarter  contributed  j^i  19,443,000,  the  second  quarter 
j/,'28i, 591,000,  the  third  quarter  2i"'"49>°°°>  ^'^^  '^^  fourth 
quarter  records  a  decrease  of  ;{,37,452,ooo.  It  will  be  seen 
that  the  second  quarter,  from  April  i  to  June  30,  shows  the 
largest  increase,  and  that  a  set-back  is  noticeable  in  the  fourth 
quarter.  The  percentage  of  the  increase  over  the  previous  year 
is  2.9.  The  events  of  the  year  have  not  been  of  a  startling 
nature.  The  rates,  though  high,  have  not  been  restrictive,  and 
trade  has  ;been  good.  Some  indication  of  a  decline  in  the 
trade  boom  is  indicated  by  the  set-back  in  the  last  quarter  of 
the  year.  On  the  other  hand,  the  turnover  on  the  Stock  Ex- 
change throughout  the  year  indicates  decided  depression ;  the 
continued  fall  of  values  and  the  total  absence  of  speculative 
commitments  have  been  reflected  in  the  figures  for  Stock  Ex- 
change Settling  Days.  The  amount  of  new  issues  in  the  past 
year  has  been  large,  but  the  artificial  inflation  of  the  Clearing 
House  figures  by  the  return  of  money,  in  consequence  of  the 
over-application   for  these  issues,  no  longer  continues. 

In  analysing  the  figures  for  1913,  we  find  that  no  day's  total 
is  in  excess  of  previous  records,  neither  does  any  monthly  total 
exceed  the  previous  record,  viz.,  October,  1912.  There  is,  how- 
ever, a  new  record  established  in  the  weekly  totals,  the  week 
ended  July  2  giving  us  ^^425,992,000  as  against  the  previous  re- 
cord week  which  ended  April  6,  1910,  £^i^,\o^,ooo.  The  largest 
amount  paid  on  one  day  in  1913  was  on  January  16,  ^107,490,000, 
and  the  smallest  on  September  18,  ^f  36,507,000  ;  this  is  an  im- 
provement on  the  smallest  day's  total  of  1912,  viz.,  March  21, 
^^34,046,000.  The  highest  weekly  total  in  1913  was,  as  stated 
above,  for  the  week  ended  July  2,  and  the  smallest  for  the  week 
ended  March  26(E  aster  week)  ^^216, 178,000.  The  smallest  total 
for  a  full  week  of  six  working  days  was  that  ended  August  27, 
/■2i;5,204,ooo. 

The  following  months  show  increases  as  compared  with 
1912  :— January,  March,  April,  May,  June,  July,  September, 
and  December ;  the  remainder,  decreases.  There  was  one  work- 
ing day  less  in  1913  as  compared  with  1012.  February,  August, 
and  November  each  had  one  less,  March  had  two  less,  September 
and  December  each  had  one  more,  and  April  had  two  more. 
It  should  be  noted  that  the  decreases  in  the  monthly  totals  of 
February,  August,  and  November  are  not  equal  to  an  average 
day's  work,  and  that  each  of  these  months  had  one  working 
day  short  as  compared  with  1912.  The  increases  of  April, 
September,  and  December  are  greater  than  the  average  totals 
of  the  days  gained  as  compared  with  1912.  The  highest  monthly 
total  was  for  January,  ;if  1,491,584,000,  and  the  lowest  August, 
;^  1. 253,903,000. 

The  Consols  Settling  Days  show  an  increase  for  the  year 
of  ;/r56, 599,000  as  compared  with  1912,  and  in  the  aggregate 
show  the  record  total  of  ^^781, 892,000.  The  previous  record 
year  was  iqio,  when  the  total  was  ;^733,43o,ooo.  All  months, 
with  the  exception  of  January,  August,  and  September  contri- 
bute to  the  increase.  The  highest  amount  paid  on  a  Consols 
Settling  Day  was  on  March  3,  /81, 296,000,  and  the  lowest  on 
February    ■;,  /t;i;, 778,000. 

On  the  fourths  of  the  month,  though  they  can  no  longer  be 
regarded  as  the  barometer  of  trade  that  they  once  were,  the 
total  paid  in  the  year  1913  amounted  to  ;^662, 288,000,  which  is 
an  increase  of  ;^ig. 132,000,  as  compared  with  1912;  it  is  also 
.1  record  total  for  payments  made  on  the  fourths.  The  follow- 
irig  months.  February,  May,  June,  July,  August,  and  October 
are  responsible  for  increases,  whilst  January,  March,  April, 
September,  November,  and  December  show  decreases.  The 
highest  amount  paid  on  a  banking  fourth  of  the  month  in  1013 
was  on  Tuesdnv,  August  ?,  /75, 315.000  (Monday,  August  4, 
being  a  Bank  Holid.iy,  bills  due  on  that  day  were  payable  on 
the  next  business  day,  which  was  Tuesday,  August  ■;).  The 
increa.se  in  the  August  fourth  as  compared  with  the  previous 
year  was  ;f  21, 213,000,  and  /^2,o8i,ooo  more  than  the  increase  for 
the  whole  ve.T.  Thp  smallest  total  for  a  fourth  was  on  Thurs- 
dflv,  Seotember  4,  ^47,628,000. 

Those,  who  h.ivo  followed  the  course  of  events  on  the  London 
Stock  F.xch.inge  during  the  past  yenr  wiU  not  be  surprised 
at  the  amount  of  the  decrease  recorded  at  ihc  Clearing  House 
on  Stock  Fxchange  Settling  Days  as  compared  with  1913.  The 
total  for  the  year,  ;f 2. 082,031,000,  shows  a  decline  of  :i.8  per 
cent,  as  compared  with  1912;  the  percentage  of  the  Stock  Ex- 
chnn«e  Settling  Davs  to  the  total  turnover  of  the  year  has 
fallen  from  14.7  per  cent,  in  1912  to  12.6  in  1913,  and  is  the 
lowest  .percentage  on  record.  Only  five  Stock  Exchange  Settling 
Days  show  increases  in  1913  as  compared  with  1912,  and  only 


one  of  these  for  an  appreciable  amount,  viz.,  January  16,  when 
the  increase  was  ^18,676,000  as  compared  with  Jap'iary  12, 
191 2.  The  largest  decrease  was  on  October  30,  ;^46,2io,ooa  as 
compared  with  the  same  date  in  1912.  The  highest  total  paid 
on  any  one  day  in  1913  was  January  16,  ;^io7, 490,000,  and  the 
lowest  amount  paid  on  a  Stock  Exchange  Settling  Day  was  on 
September  11,  ;^66,995,ooo. 

The  country  cheque  clearing  again  Sibows  satisfactory  pro- 
gress. The  increase  for  the  year  is  made  up  as  follows: — First 
quarter,  ;£2o,454,ooo ;  second  quarter,  ;£^2,2i7,ooo ;  third  quar- 
ter, ;^i3, 913,000;  and  fourth  quarter,  ;{,5,835,ooo.  This  again 
indicates  that  the  trade  boom  was  at  its  zenith  during  th« 
second  quarter  of  the  year,  and  is  confirmed  by  the  Board  of 
Trade  returns.  The  percentage  of  tJie  country  cheque  clearing 
to  the  total  turnover  is  8.4  per  cent.  The  highest  monthly 
total  in  this  clearing  was  October,  ^128,561,000,  and  the 
lowest  September,  /105, 845,000.  The  highest  weekly  total  was 
for  the  week  ended  July  gth,  ;f  33,494,000  (record  week),  and  the 
lowest  the  week  ended  March  26th,  ;^i6,3i2,ooo  (Easter  week). 
The  lowest  total  for  a  full  week  of  six  working  days  was  the 
week  ended  Augus-t  27th,  ^^22, 168, 000.  The  highest  total  paid 
on  one  day  was  on  July  4th  (work  of  July  and),  ^£8,042,000 
(record  day),  and  the  lowest  August  aSth  (work  of  August  26th), 
;^3, 258,000. 

This  is  the  sixth  year  that  we  have  a  full  return  of  the  anoounts 
paid  in  the  metropolitan  clearing,  and  each  year  has  shown  an 
increase  as  compared  with  preceding  years.  The  year  under 
review  does  not  show  as  large  an  increase  as  was  recorded  in 
1912  over  1911.  It  is,  however,  satisfactory  to  note  the  con- 
tinued growth  of  this  department.  Following  the  course 
adopted  in  the  country  cheque  clearing  report,  we  find  in  the 
metropolitan  clearing  that  the  first  quarter  of  the  year  is  respon- 
sible for  an  increase  of  ;(f  2,853,000,  the  second  quarter  ;^8,574,ooo, 
the  third  quarter  ^3, 160,000,  and  the  fourth  quarter  a  decrease 
of  ;^2o3,ooo,  making  a  total  increase  of  ^£14,384,000  for  the  year. 
The  percentage  of  the  metropolitan  clearing  to  the  total  is  5.2. 
The  highest  monthly  total  in  this  clearing  was  July,  ;£84, 170,000, 
and  the  lowest  September,  ;£6o,756,ooo.  The  highe.st  weekly 
total  was  for  the  week  ended  January  8,  ^^20,920,000 ;  the  lowest 
for  the  week  ended  March  26  (Easter  week),  ;£ii,224,ooo ;  the 
lowest  total  for  a  full  week  of  six  working  days  was  for  the  week 
ended  August  27,  ;f  12,617,000.  The  highest  total  paid  on  one 
day  was  July  2,  ^£4,794,000,  and  the  lowest  on  September  19, 
;£  1,85 1,000. 

We  again  give  the  combined  figures  of  the  five  following  pro- 
vincial clearings,  viz.  :  Birmingham,  Bristol,  Liverpool,  M.m- 
chester,  and  Newoastle-on-Tyne,  the  total  being  ;f782,688,ooo. 
These    provincial    clearings   show  an   increase   for   the  year   of 

f  37, 523, 000.  The  first  quarter  contributed  approximately 
16,000,000,  the  second  quarter  ;£i9,ooo,ooo,  the  third  quarter 
;£7, 000,000,  and  the  fourth  quarter  a  decrease  of  ;f5,ooo,ooo,  the 
first  h.ilf  of  the  year  showing  the  best  results,  as  is  also  the  case 
with  the  country  cheque  and  metropolitan  clearings.  In  the 
fourth  quarter  Birmingham  and  Newcastle  show  small  increases, 
whereas  Bristol,  Liverpool,  and  Manchester  show  decreases.  We 
bracket  these  clearings  together  with  the  country  cheque  and 
metropolitan  clearings,  as  it  is  generally  admitted  that  these 
are  a  better  reflex  of  the  trade  of  the  country  than  the  town 
clearing.  The  increase  of  Manchester  for  the  year  was 
;£23,398,ooo,  Liverpool  ;£2, 339,000,  Birmingham  ;^5,023,ooo, 
Newcastle  /'7, 222, 000,  and  Bristol  a  decrease  of  ;£46o,ooo.  It 
should  be  noted  that  during  the  past  year  the  following  banks 
have  been  admitted  to  the  Birmingham  clearing,  viz.  :  Thft 
London  County  and  Westminster,  the  Union  of  Lottdoa  and 
Smiths,  and  the  London  and  Provincial. 

The  following  changes  were  made  during  the  year  in  th<- 
Bank  of  England's  rate  of  discount  and  the  deposit  rate  at 
seven  days'  notice  in  the  area  of  the  county  of  London : 

Deposit  Rate  at 
Seven  Days'  Notice 
Bank  of  in  the  Area  of  the 

England  Rate.  County  of  London. 

April  17  From5%t0  4j%       ..       From  3J  %  to  3  % 

October  2    ,,      4J   ,,    3  ,,         ..  ,,      3      ,,    3J  „ 

Abstract  of  Recokds  to  Date. 

£ 

Record  day — Wednesday,  Octobei  30,    1912  131,04^,000. 

Record  week — Week  ended  July  2,  1913  425,992,000 

Record  month — October,  191a  1,509,620,000 

Record  year — 1913 16,436,404,000 

So  thorough  and  lucid  is  Mr.  P.  W.  Matthews',  the 
Chief  Inspector,  review  of  London  bank  clearings 
during  1913,  that  comparatively  little  addition  can  be 
made  to  it.  The  most  outstanding  fact  is  contained  in 
the  statistics  appended  to  Mr.  Martin  Holland's,  the 
secretary,  covering  letter,  viz.,  a  reduction  of 
;^28o,  181,000  in  the  aggregate  of  Stock  Exchange 
settling  day  payments.  Even  so  the  total  of  these 
payments  amounted  last  year  to  ;^2,o82, 03 1,000.  It 
is  none  the  less  a  fact  that  the  Stock  Exchange  has 
been  suffering  much,  especially  in  the  second  half  of 
the  year,  and  from  a  glut  of  unsold  and  unsaleable 
securities  more  perhaps  than  frons  the  apathy  or  ex- 
haustion of  the  public.  Compared  with  1868,  the  first 
year  for  which  statistics  are  furnished  in  the  tables 
accompanying  Mr.  Matthews'  review,  last  year's  aggre. 
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cjate  was  almost  five  times  as  great.  The  compari- 
son, however,  is  not  absolutely  on  the  square  becaube 
in  those  early  days  the  London  Bankers  Clearing 
House  was  a  very  imperfect  institution,  regarded 
almost  as  the  preserve  of  the  Lombard  Street  private 
banks,  and  much  business  had  to  be  carried  through 
outside  it.  The  private  banks  dominated  its  manage- 
ment and  joint-stock  banks  were  regarded  by  them 
more  or  less  as  interlopers,  upstarts  intruding  upon  the 
dignity  of  the  private  banker.  How  this  was  gradu- 
ally changed  until  the  private  banks  almost  disappeared 
and  the  great  and  ever-expanding  joint-stock  banks 
became  masters  of  the  Clearing  House  would  be  a 
most  interesting  history  to  tell.  One  result  of  the 
change  has  been  the  gradual  expansion  and  perfecting 
of  the  Clearing  House  methods,  also  a  fuller  segrega- 
tion'of  its  business.  Down  to  the  end  of  the  first  year 
of  the  present  century  no  classification  of  country 
cheque  clearing  was  made,  and  1908  was  the  first  full 
vear  in  which  a  separate  record  was  kept  of  the  metro- 
politan clearing. 

Since     1900     the     total     clearing    has    risen    from 
^8,960,170,000  to  the  above  given  figure  of  last  year, 
which  is  up  ;^474,63 1,000  beyond  that  for  191 2  and  the 
highest  ever  registered.     An  inconceivable  aggregate 
the  total  is.     We  may  reel  it  off  the  tongue,  but  what  it 
means,   the  grip  it  shows  over  the  commerce  of  the 
world,   the  amount  of  pure  credit  involved  in   it,  are 
among  the  things  the  mind  cannot  grasp,  but  at  least 
the  ordinary  student  of  affairs  can  understand  that  the 
system  of  the  Clearing  House  must  be  as  near  perfec- 
tion as  any  human  institution  can  be  brought  when  all 
this  inconceivable  volume  of  transactions  can  be  liqui- 
dated without  the  passing  of  a  single  coin,  and  without 
even  the  use  of  bank  notes.     Each  day's  balances  for 
or  against  the  banks  that  are  members  of  the  Clearing 
House  are  settled  by  credits  or  debits  to  their  accounts 
in  the  Bank  of  England,  and  all  goes  smoothly  as  the 
running  of   an  electric   train.     Taking     1868    as    the 
initial  year,  whose  total  of  ;^3,425,i8s,ooo  is  "  index 
numbered  "  at  100,  the  index  number  for  the  past  year 
is  479.    In  like  manner  the  clearings  of  ordinary  days, 
excluding  fourths  of  the  month,  Consol  settling  days. 
Stock   Exchange   settling   days,    and    days     following 
Stock     Exchange     settlings,     have     risen     from      the 
standard  of  100  in  1868  to  504  last  year.     And  yet  the 
proportion  of  ordinary  days  to  the  total  has  not  varied 
greatly  throughout  all   these    years.     It    was    higher 
last  year  than  in  any  previous  one,  at  70.9  per  cent., 
and  has  usually  fluctuated  between  66  and  69  per  cent., 
was  as  low  as  61.7  per  cent,  in  1881,  and  as  high  as 
69.4  per  cent,   on  1908.     Last  year's  high  prof)ortion 
indicates    that    commerce    outstripped    finance    in    the 
volume  of  its  transactions,  and  that  may  be  said  to 
have  been  rather  the  tendency  for  the  past  25  out  of  the 
whole  46  years  embraced  in   the  tables.      Other  per- 
centages   show    almost   as    little    variation,     but     the 
amounts  cleared  on  Stock  Exchange  pay  days  through- 
out the  year  were  smaller  in  proportion  to  the  total 
last  year  than  throughout  the  whole  previous  record, 
being^only  12.6  per  cent,  compared  with  14.7  per  cent, 
in   1912  and    15.7  per  cent,  in   1909.     In    the    happy 
"  'seventies  "  when  finance  blossomed  forth  into  great 
booms — thanks  in  no  small  measure  to  a  wise  policy  of 
economy  and  remission  of  taxes — the  proportion  rose 
to  18.3  per  cent,  in  1875,  and  had  been  above  17  per 
cent,    in   each   of  the  preceding  three  years,   but   the 
highest  proportion  of  all  was  in  1881,  when  Stock  Ex- 
change transactions  represented  21.7  per  cent,  of  the 
entire    amount    of    payments    liquidated    through    the 
London  Bankers'  Clearing  House.   Another  high  figure 
was  20.3  per  cent,  in  1886,  while  in  1887  it  was  18.8 
per  cent.,  since  when  it  has  more  or  less  steadily  re- 
ceded until  last  year's  figure  came  out  lowest  of  all. 
Consol  settling  day  payments  have  been  more  uniform 
in  their  always  small  proportion  to  the  total  than  the 
payments    on    the    ordinary     Stock     Exchange    fort- 
nightly accounts.     The  proportion  was  3.9  per  cent,  in 
1868   and   4.7   per   cent,    last    year.     Throughout   the 
intervening  period  the  highest  proportion  was  5.8  per 
cent,   in  1903.     Also  the  "  fourth  of  the  month,"  or 


inland  bill,  payments  have  not  fluctuated  widely,  less 
even  than  Consols,  for  the  highest  proportion  has  been 
4.6  per  cent.,  and  that  was  as  long  ago  as  1877.  Tht 
last  two  years  it  has  been  4  per  cent.,  and  has 
fluctuated  between  s-7  and  4-i  P^""  <^^"'-  '"  '^hc  years 
succeeding  1890. 

Bank    Dividends. 

As  was  to  be  anticipated,  banking  has  continued  to 
do  very  well  out  of  the  state  of  greater  or  less  tension 
or    dearness   prevailing  in  the   Money  market   during 
1913.     Probably,  too,  their  clients  and  customers  have 
on  the  whole  done  well  enough,  although  that  does  not 
always  follow.     High  rates  of  interest,  in  other  words, 
must  involve  somewhere  diminution  or  loss  of  profit 
and  also  occasionally  loss  of  capital.     On  the  whole, 
however,  the  year  must  have  been  prosperous  for  the 
banks,   and  their  dividends,  or  at  least  their  profits, 
are  proving  it  to  have  been  so.      Unfortunately   they 
have  again  to  deal  with  depreciation   in   their  invest- 
ments from  Consols  upv^ards  or  downwards,   and  wc 
hope    they    will   continue    to  follow    the    praiseworthy 
habit  of  frankly  staling  what  amount  has  been  written 
off.    After  all  that  is  not  money  lost,  but  money  placed 
to  a  secret  reserve,  and  the  day  may  not  be  so  very 
far  distant  when  confidence  on  the  part  of  the  public 
in  the  strength  of  the  secret  reserves  of  the  banks  will 
exercise   a  powerful   influence  in   preventing  anything 
like  alarm.      As  yet  only   a   few  of  the  dividend   an- 
nouncements  have   made    their    appearance,    but     wc 
observe    that   the  London    and   South-Westem    Bank 
whose  accounts  are  still  made  up  half-yearly,  has  had 
to   apply  ;^75,ooo  of   its   profits  in   writing  down  its 
ii. vestments  below  their  market  value.     This  is  ;^5,oco 
more  than  the  similar  credit  of  a  year  ago,  but  profit-, 
were  so  good  that  after  paying  the  17  per  cent,  divi- 
dend,   as  usual   less  tax,    there  is   ;^i2,ooo   more   a' 
/,'57,ooo  left   to  carry   forward.      An  exhibit   fully   :- 
satisfactory  is  made  by  the  London  Joint  Stock  Bank, 
whose  accounts  are  now  made  up,  or  at  least  published, 
only  once  a  year.     The  board  states  the  profit  for  1913 
at  ;^58i,9oo,  including  ;^6i,568  brought  forward,  but 
no   less  than   ;£i63,i50  of   this  has   been    absorbed  in 
writing   off   depreciation  on   the   value  of   the  bank"'^ 
securities.     Even  so,  a  slightly  higher  dividend  is  paid, 
the  final  distribution  being   i6s.  6d.   per  share,   or  at 
the  rate  of  11  per  cent,   per  annum  less  income   tax, 
making   the  dividend   for   the  whole  year    10  5.6   per 
cent,  compared  with  10  2.3  per  cent,  a  year  ago.     The 
London  City  and  Midland  pays  the  same  as  last  year-- 
viz.,    22s.    6d.    per   share,  tax   free — but  ;^326,ooo   is 
written   off   investments,    against   ;^i6o,ooo,    and    the 
staff  get  a  bonus  of  ;^30,ooo,  while  the  carry-forward 
is  raised  from  ;£i32,993  to  ^147,994. 

Better  and  better  grow  the  displays  of  the  Union 
Discount  Co.,  Limited,  which  must  have  done  remark- 
ably well  in  the  past  half-year,  for  it  is  able  to  add 
_^30,ooo  to  the  reserve,  raising  that  cushion  to 
;^"7oo,oc>o,  and  to  increase  the  dividend  to  the  rate  of 
13  per  cent,  per  annum,  while  again  placing  ;;^5,ooo 
ti  the  provident  reserve  fund,  and  carrying  forward 
;^98,9is  tompared  with  ;^84,300  carried  forward  a 
year  ago,  when  only  ;^20,ooo  was  added  to  the  re- 
serve. At  this  rate  it  will  soon  be  difficult  for  the 
company  to  stow  away  its  profits  out  of  sight.  The 
National  Discount  Co.  repeats  its  dividend  at  the  rate 
of  10  per  cent.,  places  ;^20,ooo  to  reserve,  and  has 
;^22,ooo  left  to  carry  forward. 


Barclay  and  Co.,  Ltd.  (bankers),  have  opened  a  branch  at 
Sandwich  (Kent),  under  the  management  of  Mr.  G.  H.  Wood- 
bridge. 

Messrs.  Higginson  and  Co.  announce  that  they  have  admitted 
to  partnership  Mr.  James  J.  Storrow,  Mr.  George  C.  Lee  (both  of 
Messrs.  Lee,  Higginson  and  Co.),  the  Honourable  George  Akers- 
Douglas,  and  Mr.  Oscar  Engler,  until  recently  a  vice-directcr 
of  the  Soci^t^  de  Credit,  Suisse,  Zurich. 

Gkeat  Cobah,  Ltd. — ^The  poll  on  the  re-election  of  the 
directors,  which  was  demanded  at  the  annual  general  meeting, 
took  place  at  the  company's  offices  on  December  30,  and  resulted 
as  follows  : — A.  Haes,  Esq.,  35,771 ;  W.  J.  Barnett,  Esq.,  40,184  ; 
Kimber,  Bull,  Esq.,  28,155,  ^-  Feilding,  Esq.,  27,369.  The 
two  first-named  gentlemen  are  accordingly  elected  to  the  board. 


January  3,  1914. 
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"Australian  Public  Finance." 

Under  this  title  the  Australasian  Insurance  and  Banking 
Record  for  November  last  contains  an  article  which  we 
take  the  liberty  to  reprint  here.  We  do  so  for  one  main 
reason.  The  good  people  of  Australia,  or  their  public 
officials,  have  fallen  into  the  habit  of  affecting  to  make 
light  of  the  admonitions  and  warnings  bestowed  upon 
them  by  The  Investors'  Review.  "  Only  some  more 
of  Wilson's  incurable  pessimism,"  they  say  when  con- 
fronted by  facts  and  irrefutable  inferences  relating  to 
their  public  affairs,  and  go  on,  regardless  of  conse- 
quences, with  their  heads  in  the  air  and  their  hands  in 
the  pockets  of  trustful  home  investors  as  if  "  he  that 
borroweth  and  payeth  not  again  "  were  the  happiest  and 
most  patriotic  of  mortals.  Instead,  therefore,  of  treating 
Australian  citizens  to  admonitions  or  appeals  of  our  own, 
we  lay  before  them  an  article  from  a  responsible  and 
carefully  edited  Australian  monthly  review  whose 
attitude  towards  the  affairs  of  the  Common- 
wealth cannot  be  described  as  either  pessimistic 
or  inconveniently  censorious.  That  the  article  power- 
fully supports  the  contentions  of  the  Investors' 
Review  is  a  quite  secondary  point.  We  know  and  have 
all  along  known  that  the  conclusions  expressed  by  us 
based  on  the  facts  of  Australian  finance  were  right,  as 
certain  of  ultimate  fulfilment  as  the  predictions  of 
astronomers.  Therefore  no  element  of  vanity  mingles 
among  the  motives  prompting  us  to  reproduce  the  follow- 
ing article.  We  just  lay  it  before  home  readers  so  that 
they  may  see  through  other  eyes  the  goal  towards  which 
Australian  affairs  are  hurrying.  We  have  seen  the  end 
from  the  beginning  and  have  failed  only  in  underesti- 
mating the  depth  and  breadth  of  the  intervening  space 
to  be  travelled  over,  failed,  above  all,  in  gauging  the 
extent  to  which  London  bankers  would  go  in  gratifying 
the  appetite  of  the  colonies  for  loans,  for  the  use  of 
their  credit. 

But  for  many  years  now  we  have  insisted  that  the 
crisis  would  come  in  Australasian  finance — as  in  the 
linance  of  all  British  dominions  and  of  other  leaners 
upon  our  wealth — when  London  ceased  to  be  able  to 
gratify  the  ever  expanding  and  insatiable  demand  for 
loans.  Thanks  to  the  Imperial  extravagance  at  home, 
to  the  insane  profusion  of  our  own  Government,  the 
crisis  looked  for  and  predicted  so  long  is  now  near,  is 
being  hurried  upon  us,  and  may  come  any  month  now. 
As  we  said  last  week,  extravagance,  public  and  private, 
is  swallowing  up — nay,  has  already  almost  absorbed — 
the  savings  of  the  people,  making  it  only  a  question  of 
a  brief  time  when  even  high  rates  of  interest  will  not 
attract  capital  to  the  colonies.  The  speed  at  which  the 
Imperial  Government  is  using  up  in  waste,  and  in 
demoralising  philanthropy,  the  substance  of  the  wealth 
earners  makes  it  certain  that  the  day  of  reckoning  is 
not  far  away,  and  those  who  live  to  see  it  will  witness 
strange  transmogrifications. 

It  is  the  ordained  destiny  of  all  empires  to  labour  for 
the  accomplishment  of  their  own  destruction,  and 
nothing  in  the  circumstances  attending  the  growth, 
development,  and  present  credit  evolved  prosperity  of 
the  British  Empire  supports  the  hope  that  its  end 
will  be  different  from  that  of  all  the  empires  that  have 
gone  before  it.  In  many  respects  there  can  be  no 
greater  misfortune  than  for  a  people  to  be  called 
"Imperial."  The  grandeur  implied  involves  their  ruin, 
and  it  is  quite  within  the  range  of  near  probabilities  that, 
owing  to  the  unprecedented  extent  to  which  credit,  pure 
credit,  has  been  utilised  in  the  building  up  of  our  own 
and  other  modern  empires,  their  downfall  will  be  more 
swift  and  catastrophic  looking  than  that  of  the  empires 
which  have  preceded  them.  Credit  handlers  should  at 
least  be  warned  in  time. 

Coming  back  to  Australia,  we  ask  what  possible  end 
there  can  be  to  such  a  state  of  affairs  as  the  following 
article  so  clearly  exhibits  except  disaster.  No 
doubt  the  labour  Governments  of  Australia 
have  the  excuse  that  in  all  they  do  they  are  only  copyists 
of  the  home  Government.  That  excuse  may  serve  as  a 
barrier  to  our  censure,  but  it  can  in  no  way  avert  or  post- 
pone the  reward  the  present  insanity  is  out  to  seek. 
"  Retrench  ?  "     It  is  possible  that  a  swift  return  to  ways 


of  thrift  and  self-sufficiency  might  postpone  the  denoue- 
ment, but  is  it  possible  to  turn  back  ?  When  we  first 
spoke  out  in  warning — in  that  long-forgotten  book,  "  The 
Resources  of  Modern  Countries  " — a  regime  of  thrift  and 
self-denial  would  have  changed  the  outlook  much  ;  now 
we  fear  it  is  too  late.  The  population  of  Australasia  has 
committed  itself  to  extravagance  unbounded,  and  the 
credit  suppliers  at  home  dare  not  refuse  the  demands 
made  upon  them.  It  is  the  case  of  the  debtor  holding 
the  creditor  at  his  mercy  : — 

"The  public  finances  for  1912-13  of  the  Common- 
wealth and  of  the  six  States  constituting  the  Common- 
wealth have  been  reviewed  in  our  issues  for  September 
and  October,  and  it  now  remains  to  summarise  the 
whole.  But  merely  to  present  the  aggregates  of  the 
gross  totals  of  revenue  and  expenditure  as  shown  in  the 
separate  statements  would  not,  for  an  important  reason, 
be  a  correct  method  ;  while  for  another  reason  it  would 
not  indicate  with  sufficient  clearness  the  actual  trend  of 
Australian  public  finance.  In  the  first  case,  the  Com- 
monwealth statement  includes  as  both  revenue  and 
expenditure  the  amount  paid  to  the  States  at  the  rate 
of  25s.  per  capita  of  population,  while  the  States  also 
include  it  as  revenue  to  be  expended  in  the  admini- 
stration of  their  affairs.  Obviously  the  better  course  in 
summarising  the  accounts  is  to  give  the  nett ;  that  is  the 
true  revenue  of  the  Commonwealth,  as  in  the  following 
table :— 


1910-11. 

1911-12. 

1912-13. 

£ 
18,806,237 

5,196,424 

20,546.361 
5,824,423 

21,899,413 

6, 1 19,930 

Deduct  portion  of  Cnstoms  re- 
venue payable  to  Stales 

Nett     revenue     applicable     for 

Commonwealth  purposes  .... 

Expenditure 

13,609,813 
11,321.354 

14,721.938 
14.297.572 

15.779.483 
15.387.933 

Surplus 

2,288,459 

424.366 

391.550 

The  totals  as  credited  by  the  State  Treasurer  to  the 
Commonwealth  Treasurer  do  not  quite  agree  with  those 
stated  above,  but  variations  in  account-keeping  no  doubt 
are  responsible  for  the  apparent  discrepancies. 

"  As  to  the  second  case,  it  is  obviously  desirable  to  take 
into  account  as  revenue  only  the  nett  earnings  of  the 
railways,  that  is  the  gross  earnings,  less  working 
expenses.  Other  commercial  undertakings  might  also 
he  specialised,  but  they  are  so  numerous  and  so  often 
involved  with  the  general  administration  and  political 
considerations,  that  it  would  be  profitless  to  undertake 
the  task.  It  will  suffice  for  the  purposes  of  this  article 
to  treat  the  nett  railway  earnings  as  a  principal  contribu- 
tion from  reproductive  undertakings  to  the  general 
revenue.  The  figures  for  the  last  three  years  are  as 
follows : — 

Net  Railway  Earnings. 


1910-11. 

1911-12. 

1912-13. 

New  South  Wales    

Victoria 

£ 

2.597.136 

1.778,974 

1,145,894 

720,026 

622,794 

61,412 

£ 

2,639,512 

1,907,487 

1,117,683 

749.795 

543.232 

93.533 

£ 

2,673,426 

1,623,089 

1,169,761 

786,526 

531.027 

107.554 

Queensland   

South  Australia    

Western  Australia    

Total  

6,891.383 

It  should  be  noted  that  the  figures  (which  are  derived 
from  the  Budget  statements)  do  not  exactly  agree  with 
those  supplied  by  the  several  railway  departments,  but 
in  this  instance  again  differences  in  book-keeping 
methods  are  to  be  held  accountable.  Including  the  nett 
railway  earnings  in  the  ordinary  revenues  of  the  States, 
we  present  the  following  table  of  ordinary  revenue  and 
expenditure  for  the  last  three  years : — 

States  Revenue  and  Expenditure  (Ordinary). 

Revenue. 

(Inclusive  of  net  railway  earnings.) 


1910-11.  1    19JI-W. 

I9r2-i3. 

New  South  Wales    

Victoria 

/             £ 
9.067.494  10.369.051 
6.033.948 1  6,606.686 
3.759.014 '  4.074.101 
2.867.717   3.054.900 
3.614.319   2.613.326 
754.562      863.488 

10,186,444 

6.S7S.<70 

Queensland    

South  Australia    

Western  Australia    

Tasmania  

4,229.222 

3.027.397 
3,079,856 

893.937 

Total   

25.097.054  127.581.552  27.992,435 

*o 
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Expenditure. 


New  South  Wales 

Victoria 

•Queensland    

'South  Australia    . . 
Western  Australia 

Tasmania  

Total 


9,650,696 
6,008,626 

3.753.743 

2,650,656 

2,498,328 

801,433 


10,709,193 

6,515041 
4,050.446 

2,779.750 
2,747.735 
843.528 


25,369,482 


11,295.847 
6,357.161 
4,223,id6 
2,850,981 
3,270,270 
860,502 


27,645,693    29,057^67 


♦' The  excess  of  expenditure  over  revenue  for  1912-13 
was  iTi, 065,432,  as  against  ^"63,141  for  1911-12  and 
^272,428  for  1910-11. 

"  The  growth  in  the  revenue  (inclusive  of  nett  rainyay 
earnings)  for  the  past  year  was  only  ;^4io,883,  as  against 
;^2,484,498  for  the  previous  year.  It  is  evident  from 
these  figures  that  the  sources  of  revenue  have  lost 
elasticity,  a  deduction  which  is  further  supported  by  the 
returns  for  the  first  quarter  of  the  financial  year  1913-14- 
Expenditure  grew  last  year  by  ^^1,412, 176,  an  amount 
comparing  with  that  of  ;^2,275,8ii  for  the  previous  year. 
For  the  last  two  years  expenditure  has  mcreased  by 
;^3,688,385,  and  revenue  by  ;^2,895,38i.  Unless  strict 
economy  is  practised,  and  there  are  at  present  no  sigiis 
of  economical  administration,  deficits  are  imminent  m 
most  of  the  States.  Additional  taxation  may,  of  course, 
be  imposed  by  the  State  Parliaments,  but  in  view  of  the 
possibility  that  the  Commonwealth  may  also  find  it 
necessary  to  increase  taxation,  especially  should  a 
revision  of  the  tariff  adversely  affect  the  Customs 
revenue,  it  should  be  sedulously  avoided." 
(To  be  continued.) 


of  ships  the  Clyde  falls  short  of  the  entire  production  of 
Germany,  but  in  tonnage  and  eng-ine  power  it  excels,  as 
the  appended  second  little  table  will  indicate.  A  large 
proportion  of  the  engineering  work  done  on  the  Clyde 
was  executed  in  the  shops  of  Messrs.  John  Brown  and 
Co.,  of  Clydebank,  and  the  Fairfield  Shipbuilding  and 
Engineering  Co.  These  together  turned  out  engines  of 
451,200  indicated  h.p.,  or  a  third  of  the  whole,  and  the 
Clydebank  work  represents  not  only  the  highest  single 
total  in  the  whole  world,  but  the  largest  ever  produced 
by  one  firm.  Unfortunately  the  machinery  was  largely 
on  account  of  vessels  of  war,  and  therefore  an  industrial 
product  of  a  most  unprofitable  description  : — 
The  World's  Shipping  Outtot. 


Shipbuilding  in  1913. 

No  more  interesting  annual  appears  at  this  time  of 
year  than  the  review  of  shipbuilding,  engineering  and 
commerce  published  at  the  end  of  December  by  the 
Glasgow  Herald.  Already  we  have  drawn  attention  to 
the  remarkable  activity  in  shipbuilding  on  the  Clyde 
during  1913,  and  the  Herald  supplement  enables  us  to 
emphasise  and  expand  the  information  already  given. 
As  the  writer  of  the  article  dealing  with  the  Clyde  says, 
the  leading  position  of  Great  Britain  as  a  tonnage  pro- 
ducing country  remains  unchallenged,  and  subordinate- 
to  this  is  the  fact  that  the  Clyde  remains  easily  the  first 
and  greatest  of  all  shipbuilding  and  marine  engineering 
districts.  When  one  remembers  what  a  tiny  stream 
the  Clyde  was  almost  within  the  memory  of  men  not  yet 
old,  a  statement  of  this  kind  increases  in  significance, 
and  when  we  take  into  account  also  the  fact  that  other 
countries  have  been  making  remarkable  progress  in 
shipbuilding  during  recent  years  it  is  infinitely  to  the 
credit  of  British  shipbuilders,  not  only  on  the  Clyde  but 
all  over  the  kingdom,  that  they  should  have  been  able 
to  retain  their  supremacy.  Says  the  writer  of  the 
article,  "  despite  all  the  progress  made  in  other  lands," 
and  the  obvious  fact  that  other  countries  are  now 
"  building  as  well  as  and  sometimes  as  expeditiously  " 
as  Great  Britain  in  the  endeavour  more  and  more  to 
supply  their  own  requirements  and  something  beyond  ; 
in  spite,  too,  of  the  admittedly  harassing  labour  condi- 
tions which  have  to  be  faced  in  British  yards,  it  is  a  re- 
markable fact  that  we  should  retain  our  old  proportion 
ot  the  total  tonnage  required  for  the  world's  trade.  In 
the  little  table  appended  it  will  be  seen  that  last  year 
1,474  vessels  were  turned  out  of  British  yards  of  a  capa- 
city of  2,263,933  tons  and  an  indicated  h.p.  of  2,661,260. 
All  these  figures  show  a  notable  advance  on  those  for 
191 2,  and  the  aggregate  still  exceeds  that  of  the  entire 
Foreign  output  in  all  parts  of  the  world.  We  built  120 
vessels  more  in  1913  than  in  1912,  representing  an  in- 
crease of  183,762  tons  in  the  capacity  and  388,994  tons 
in  the  indicated  h.p.  : — 


1913- 

1912. 

mtiOUai 

Scolttnd 

Ves. 
945 

505 
24 

Tons. 

1,322,306 
809,71 
131,916 

I.H.P. 

1,399,445 

1,148.225 

in.sg" 

Ves 

812 
520 
22 

Tons. 

1.227.235 
688,188 
164,748 

I.H.P. 

1,263,980 

914,746 

03,540 

Irelsnd    

U.K.  totals 

1,474 
s8o 

2,263.933 

59.02s 

1,944.158 

2,661,260 

20662 

2,212.877 

1.354 

208 

2049 

2,080,171 

,36,578 

1.648,310 

2,272,266 

17,922 

1,957.606 

Foreign  

Grand  totals 

J!??*_ 

4,267,116 

4,924,799 

3.61 1 

3765,059 

4,247.794 

Of  the  total  tonnage  shown  ^bove,  the  share  of  the 
Clyde  yards  amounted  to  370  vessels  of  756,976  tons 
capacity  and  1,111,440  tons  indicated  h.p.     In  number 


United  Kingdom 

The  Clyde 

Germany    

TheTyne  

Tees  and  Hartlepools . 

The  Wear 

Holland 

United  States    

France    


Tons. 
2^263,933 
756,976 

645.953 
428,592 
307.496 
303,108 
267,715 
265,589 
263,928 


I.H.P. 


2,661,260 
1,111,440 
776,171 
522,482 
187,428 
198,226 
116,653 
265.385 
287,216 


In  an  interesting  communication  from  the  London 
correspondent  of  the  Glasgoiv  Herald  printed  in  the 
supplement  we  find  that  since  the  Dreadnought 
launched  in  1906  "  revolutionised  naval  construction," 
in  contemptuous  disregard  of  the  dominating  jxiwer 
of  the  explosive,  about  ;^338,ooo,ooo  has  been  spent 
in  warship  construction  by  the  nations  in  the  world 
which  have  followed  the  fashion  we  set,  and  the  whole 
of  that  money  may  be  deemed  as  completely  wasted 
as  if  it  had  been  gold  carried  out  to  sea  in  barges  and 
sunk  in  1,000  fathoms.  There  is  no  prospect,  un- 
fortunately, of  any  abatement  in  this  waste.  On  the 
contrary,  an  increase  seems  to  be  in  contemplation. 
Although  six  more  Dreadnoughts  were  launched  last 
year  than  in  1912,  the  total  was  five  less  than  in  1911, 
and  inasmuch  as  appearances  seem  to  indicate  that 
Germany  is  keeping  pace  with  us  there  is  plausible 
excuse  to  be  offered  for  Mr.  Churchill's  intention  to 
demand  a  few  more  millions  of  the  nation's  diminish* 
ing  resources  to  be  flung  into  the  bottomless  pit. 
.A^ltogether  23  Dreadnoughts,  representing  about 
583,765  tons  displacement  and  1,037,300  horse-power 
were  launched  last  year,  and  they  were  ships  bigger, 
faster  and  more  powerful  than  those  of  the  preceding 
year,  so  that  their  completed  value  is  put  at 
^^51, 175,000.  The  28  launched  in  igii  cost 
;^70, 000,000  and  the  17  launched  in  1912  ;^42, 000,000. 
so  that  in  these  three  years  alone  upwards  of 
;^i63, 000,000  have  been  flung  away  by  the  naval 
Powers  of  the  world  in  a  perfectly  demented  rivalry  of 
no  practical  use  to  any  one  of  them.  This  enormous 
output  has  had  a  disastrous  influence  upon  the  labour 
market  by  forcing  up  wages,  by  putting  power  into 
the  hands  of  the  men  to  enforce  their  terms  because 
of  the  restrictions  put  upon  employers  through  the 
contracts  entered  into,  and  has  contributed  to  advance 
the  prices  of  all  manner  of  commodities — not  only 
those  used  in  building  and  completintj-  vessels  of  war, 
but  articles  of  food  and  clothinef,  so  that  the  community 
is  punished,  as  well  by  having  to  provide  the  taxes 
absorbed  in  pavintr  for  these  useless  monsters  as  by 
his/her  prices  paid  for  almost  every  article  of  consumo- 
tion.  We  have  been  credibly  told  that  there  are  work- 
men In  the  shipping  yards  of  the  North-East  of  Eng- 
land who  can  easily  earn  35s.  per  day,  and  that  this 
facility  of  makinjr  money  has  demoralised  them  so  that 
they  are  increasing^ly  reluctant  to  do  a  fair  week's 
work  and  have  become  in  a  manner  purse  proud,  diffi- 
cult to  handle.  That  is  another  of  the  evils  which 
spring  from  the  present  rivalry  of  empires,  or  would- 
be  empires,  in  following  a  fashion  invented  for  their 
destruction. 


The  new  Colombian  Customs  tariff,  which  has  just  been  voted 
by  Congress,  increases  the  majority  of  the  dues  from  23  to  5° 
per  cent. 

Messrs.  LviU,  Anderson  and  Co.  announce  with  reeret  that  on 
account  of  ill-health  Mr.  George  Gray  Anderson  has  retired 
from  the  firm. 


Jamakv  3,  1914. 


tlbc  Jnvestors'  IRevicw. 


insurance   News. 

At  an  extraordinary  meetins^  of  the  Liverpool  Vic- 
toria Insurance  Corporation  the  provisional  agreement 
entered  into  between  the  <-.ompany  and  the  Commercial 
Union  Assurance  Co.  was  unanimously  approved,  and 
the  directors  were  empowered  to  take  the  necessary 
steps  to  carry  it  into  clTect.  The  Commercial  Union 
purchases  the  j^oodwill  of  the  business,  which  will  be 
continued  as  the  Liverpool  Victoria  branch.  Under  the 
administration  of  the  purchasing  company  the  life 
funds  will  be  kept  invested,  and  in  the  future  the  whole 
of  the  profits  from  the  funds  will  belong  to  the  present 
participating  life  policy-holders  instead  of  90  per  cent., 
as  hitherto,  so  that  in  the  amalgamation  the  interest  of 
the  life  policy-holders  has  been  fully  respected.  The 
career  of  the  Liverpool  Victoria  has  naturally  been  a 
great  anxiety  to  the  directors  during  the  last  few  years, 
and  the  chairman  remarked  that  it  viras  a  special  relief 
to  bring  forward  proposals  which  give  the  shareholders 
something  more  than  a  fighting  chance  of  getting  their 
money  back  in  full,  and  a  substantial  premium  in 
addition. 

The  Scottish  Provident  Institution  has  a  scheme  which 
enables  a  parent  or  guardian  to  secure  in  advance  an 
attractive  provision  for  the  future  of  a  child  at  an 
annual  cost  of  from  a  third  to  a  half  of  what  it  would  be 
if  delayed  till  the  usual  ages  of  assuring.  No  medical 
examination  is  required,  and  the  policy  may  be  kept 
under  control  of  the  parent.  These  policies  are  world- 
wide and  free  from  restriction  on  occupation.  An  afmual 
premium  of  ^JO  during  life  would  secure  to  a  child 
age  one  next  birthday  an  assurance  beginning  at  age 
21  of  ;^  1,276.  After  20  premiums  had  been  paid  the 
assurance  could  be  continued  for  the  above-mentioned 
sum,  or  a  paid-up  policy  could  be  taken  for  ;^6g4.  As 
another  alternative,  the  policy  could  l>e  changed  to  an 
endowment  assurance  at  death  or  age  50  for  ;£,73o,  or 
the  policy-holder  could  take  a  paid-up  endowment 
assurance  at  death  or  age  50  for  £^^40 ;  or  surrender 
for  a  cash  payment  of  ;^262.  All  the  above  assurances 
carry  the  right  to  bonus.  In  the  event  of  death  before 
21,  payment  will  be  made  of  a  sum  not  less  in  amount 
than  all  premiums  paid.  The  surrender  value  before 
that  age,  provided  not  less  than  three  premiums  have 
been  paid,  is  three-fourths  and  upwards  of  all  premiums 
paid,  and  at  the  anniversary  before  21  is  equal  to  all 
premiums  paid  with  2!  per  cent,  compound  interest. 

Complaints  are  general  as  to  the  exceptional  number 
of  claims  which  have  been  made  of  late  upon  burglary 
insurance  companies,  and  on  those  independent  under- 
writers who  engage  in  this  class  of  business.  Indi- 
vidual claims,  it  is  true,  are  as  a  rule  of  small  amount, 
but  taken  in  the  aggregate  they  reach  very  consider- 
able figures.  It  appears  probable  that  premiums  on 
pj-ivate  dwelling  houses  will  be  graduated  hereafter,  with 
a  view  to  distinguishing  between  isolated  premises  and 
those  located  in  well-populated  districts. 

As  already  announced,  fire  losses  in  Canada  and  the 
United  States  during  November  were  larger  than  in 
the  corresponding  month  last  year,  and  in  view  of  the 
expensive  fires  during  the  current  month,  it  is  likely 
that  the  total  for  1913  will  exceed  the  sum  charged 
against  1912,  which  was  not  a  good  year  for  the  fire 
insurance  companies.  An  unusual  number  of  com- 
panies have  retired  from  the  field  during  the  current 
year,  which  has  been  marked  by  unnecessary  and 
abnormal  fire  loss. 

A  substantial  increase  was  shown  in  the  profits  made 
by  the  Colonial  Mutual  Fire  Insurance  Co.  during  the 
year  ended  September  30,  the  balance  at  the  credit  of 
Ihe  revenue  account  on  that  date  l>eing  ;£r6,oi5  higher 
than  a  year  ago  at  ;£^52,686.  The  directors,  in  con- 
tinuance of  their  policy  of  strengthening  the  company's 
position,  have  placed  ;£j'i5,ooo  to  the  reserve  fund 
(against  ;^"io,ooo  a  year  ago),  bringing  the  total  up  to 
;^i 25,000;  they  also  increase  the  reinsurance  reserve 
fund  by  ^^10,000,  which  was  ;£,2,5oo  more  than  was  so 
allcK'ated  for  the  corresponding  period,  and  the  total 
of  this  fund  now  stands  at  ;£,'25,c)oo.  .^  dividend  for 
the  half-year  at  the  rate  of  12  per  cent,  is  again  to  be 
paid,  the  distributions  for  the  two  previous  years  hav- 


ing been   at  the   same   rate,  and  the  balance  carried 
forward  is  only  £4814  less  at  ;^2,686. 

A  number  of  alterations  in  the  system  of  Government 
Life  Insurance  were  introduced  on  New  Year's  Day, 
their  main  object  being  to  provide  a  method  of  insur- 
ance through  the  Post  Office  for  persons  who 
find  it  more  convenient  to  keep  up  an  insur- 
ance policy  on  the  basis  of  fixed  weekly  in.stalmcnts 
rather  than  to  do  so  by  means  of  premiums  payable  in 
one  sum  annually.  A  simplified  proposal  form  has  been 
issued  which  shows  the  sum  that  may  be  secured  at 
death  in  return  for  premiums  ranging  from  2d.  to  6d. 
per  week,  payable  until  the  age  of  60  is  attained.  Appli- 
cations from  those  desiring  a  large  amount  of  insurance 
will  be  specially  dealt  with.  Premiums  will  be  payable 
by  means  of  ordinary  postage  stamps. 


The  Week's  Hints. 


If,  as  the  market  hopes,  and  probably  with  reason, 
money  gets  cheaper  soon,  and  a  lower  Bank  rate  comes 
into  operation,  a  fairly  general  improvement  in  Stock 
Kxchange  prices  may  be  in  sight.  It  would  l>e  only 
according  to  its  habit  if  the  Bank  of  England  bvvered 
its  rate  so  as  to  help  the  market  at  a  time  when  it  is 
being  sucked  dry  by  the  ingathering  of  the  taxes.  So 
many  elements,  however,  enter  into  the  problem,  that 
it  would  be  foolish  to  dogmatise.  For  all  we  can  teU 
the  spring  may  bring  us  another  war  in  South-Eastern 
Europe,  or  the  continuation  of  Standard  Oil  subsidised 
anarchy  in  Mexico  might  start  a  banking  crisis  on  the 
Continent.  On  the  whole,  then,  it  will  be  better  not 
to  go  far  afield  for  simple  investments.  We  have 
already  said  enough  and  to  spare  upon  the  merits  of 
Home  Railway  ordinary  stocks  of  the  cheap  looking 
or  unsecured  kind,  and  can  add  nothing  to  what  has 
already  been  .said  on  that  score.  The  stocks  acquired 
before  the  end  of  the  year  on  our  suggestions  should 
be  good  to  hold  for  some  time,  especially  if  money 
becomes  cheaper.  And  as  to  stocks  to  buy,  we  note 
that  the  4J  per  cent.  South  Yorkshire  perpetual  rent 
charge,  a  liability  of  the  Great  Central,  can  still  be 
picked  up  somewhere  about  93  to  94,  so  that  its  return 
is  very  near  4J  per  cent.  It  is  not  a  first-class  security, 
but  not  far  short  of  it. 

We  see  that  our  French  banker  friend  is  again  em- 
phasising the  excellence  of  Victoria  Falls  Power  pre- 
ference shares,  and  he  has  been  right  about  these  all 
along.  They  can  be  picked  up  at  about  17s.  per  £t 
share,  full  of  dividend.  He  even  thinks  the  ordinary 
;^i  share  worth  buying  at  5s.,  and  we  are  disposed  to 
back  that  view  likewise.  Other  things  must  wait  until 
we  get  further  into  the  new  year. 


Critical  Index  to  New  Investments. 


New  South  Wales  4  per  Cent.  Stock. 
In  March  last  we  drew  attention  to  the  protests  of 
the  Press  in  New  South  Wales  against  the  reckless 
borrowing  policy  of  the  Government,  but  the  warnings 
of  the  Sydney  Daily  Telegraph  have,  as  usual,  fallen 
on  deaf  ears.  The  most  recent  statistics  we  have 
available  show  that  the  State's  debt,  including  internal 
loans  of  ;£-7, 354,000,  amounts  to  ;£^8 1,083 ,000,  *^^cr 
^47  per  head  of  population.  Of  this,  ;£a, 500,000  was 
issued  in  August  last  at  97^  per  cent,  to  provide  for 
the  equipment  of  and  additions  to  existing  railways, 
harbour  works,  &c.,  and  now  a  further  ;^3,c)00,ooo  is 
wanted  for  the  purchase  of  rolling  stock,  the  duplica- 
ting of  portions  of  main  trunk  lines,  &-c.  The  new 
issue  ranks  pari  passu  with  the  existing  4  per  cent. 
stock  redeemable  at  par  on  July  1,  1962,  or  after 
July  I,  1942,  on  six  months'  notice,  and  is  offered  at 
96,  with  the  now  customary  rebate  of  a  full  six  weeks' 
interest  on  July  i  next,  although  the  final  instalment 
of  35  per  cent,  is  not  due  until  March  20.  It  is  a 
trustee  security  under  the  Colonial  Stock  .\ct,  1900. 


United  British  Oil  of  Trinidad, 
tons. 


■  Production  week  Dec.  27,  26» 
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New  Capital  Issues  in  December. 

The  nominal  amount  asked  for  in  the  final  month  of 
1Q13  was  ;^24,446,4i4  and  the  actual  £21,106,725. 
These  figiires  added  to  those  for  the  precedmg  eleven 
months  bring  up  the  total  demands  for  the  year  to 
X252,4i3,378,  which  is  ;^50,946,998  higrher  than  the 
total  for  1 91 2.  On  the  whole  the  second  half  of  the 
year  has  seen  heavier  pressure  upon  our  free  resources 


Company. 


Nominal 
Amount. 


Price 

of 
Issue 


Under- 
writing 
Com- 
mission. 


Nett 

Amount 

exclusive 

ofBroker- 

ages,  &c. 

£ 


United  Kingdom. 


Alby  United  Carbide  £j  shs. 
Askern  Coal  and  Iron  6  %  deb. 
Brit.  Portland  Cement  5%  ist  mt.  .. 
Brit.  Tobacco  Plantations  £ i  shs.  .. 
Cammell  Laird  5  %  ist  mt.  . .  . . 
Greater  Omnibus  Services  £1  gtd.  . . 
Mappin  and  Webb  si  %  £1  pf. 

Pinner's  Hall  £1  shs 

Port  of  London  4  %        

Regent  Hotel  and  Picture  H.  ^i  shs. . 
South  Staffs  Mond  Gas  5  %  deb. 

Do.6%£iopf 

Threlkeld  Lead  Mines  £1  shs. 
Tramways,  Light  &  Power  5  %  deb. . 
20  companies  under  £30,000     . . 


Calgary  Power  5  %  ist  bds. 

-Canada  4  % 

Can.  Pac.  spec,  certs.t    ■  • 
Grand  Trunk  Pac.  5  %  Notes  . 


175,000 
150,000 
350,000 

73,000 
155,610 
200,000 
150,000 

50,000 
1,000,000 

65,000 
100,000 

75,000 

50,000 
200,000 
204,168 


2,997,778 


30/ 
pair 

92 

par 

par 

par 

20/6 

par 

92 
par 

95 
par 
par 

98 


4i 


262,500 
150,000 
322,000 

73,000 
155.610 
200,000 
153,750 

50,000 
920,000 

65,000 

95,000 

75,000 
50,000 
196,000 
20,668 


Kirkland  Lake  Prop.  £1  shs. 

Prince  Albert  5  %  debs 

One  company  under  £30,000   . . 


156,400 

90 

4,000,000 

97 

I0,699,588§ 

80 

2,000,000 

97 

75,000 

par 

200,000 

90 

25,000 

— 

Ranen  Copper  10/  shs. 


;i7.i55.9»8 
South  Africa. 
. .  I        50,000 


11/6  1 


'  50,000         I 

Other  British  Possessions. 


Appantoo  Consolidated  £i  shs.* 
Pahang  Consolidated  7  %  £1  pf.f 
Sierra  Leone  4  *  ins.  stock     . . 
Sumatra  Prop.  Rub.  7%  debs.  + 
Bight  companies  under  ;f30,ooo 


150,000 
45.500 
1,000,000 
40  000 
96,250 


1,331.750 
United  States. 


par 
par 
97 
90 


lUnois  Central  Railroad  ist  mt.. 
One  company  under  £30,000    . . , 


1,000,000       par 
15,365         — 


1.015,365 
Central  and  South  America. 


2,974,528 


140,760 
3,880,000 

s,  559.670 

1,940,000 

75,oco 
180,000 
25,000 

14,800,430 


57,500 


150,00" 
45,50° 

970,00 
36,000 

IllfOOO 


1,000,000 

15.365 

1,015,365 


Argentine  Iron  and  Steel  6  %  £i  pf . . . 

Argentine  Navigation  6  %  debs 

B.A.  Waterworks  £5  "  A  "  sharest  . . 
Central  Railway  olChubut  6%  debs.. 

Concepcion  Electric  6%  bonds 

BA   Electricitv  7  %  £1  of 

150,000 
300,000 
230,000 
125. coo 
70,000 

175,000 

60,000 

par 

98 

£5i 

95 

97 

par 

25/ 

UNTRII 

par 

51/3/1 

97 

3 
3 

s. 

8 

150,000 
294,000 
287,500 
118,750 
67,900 
175,000 

Miscellaneous 

Eastern  Carpathian  Oil,  £1  shs 

Royal  Dutch  Petroleum,  £8J  shs 

Stockholm  4J  %  bonds 

1,110,000 

Foreign  Co 
50,500 
235,033 
500,000 

1,168,150 

50,500 

1,442,752 

485,000 

785,.533 

1,978,252 

♦  Issued  to  Fanti  Consolidated  shareholders.    +  Issued  to  shareholders. 

§  Taken  at  $4.86  to  £i. 


SUMMARY    FOR   THE    MONTH. 


Country. 


United  Kingdom 

Canada        

South  Africa  

Other  British  Possessions        

United  States         

Central  and  South  America 
Miscellaneous  Foreign  Countries 

24,446,414 

Total  from  Jan.  I,  J913 252,413,378 

Total  from  Jan.  i,  1912 201,466,380 

Total  from  Jan.  I,  J911 212,300,063 


Nominal  Amt. 

£ 

2,997,778 

17.155.988 

50,000 

1.331.750 

1,015,365 

1,110,000 

785,533 


Nett  amount  ex- 
clusive ol  Broker- 
ages, Sec. 

£ 
2,974,528 
14,800,430 
57.500 
1,312,500 
1.015.365 
1,168,150 
1.978,252 

21, 106,  25 
260,504,140 
202,472,225 
212,725,449 


than  was  convenient ;  in  fact,  the  whole  year  has  been 
one  of  embarrassment  among  underwriters  more  or 
less  successfully  concealed  by  the  help  of  banking 
credit.  The  largest  capital  seeker  of  all  has  been  the 
Canadian  Pacific  Railway,  which  has  come  for  more 
than  ;^32, 000,000  in  the  year,  and  has  raised  the  total 
requirements  of  Canada  last  year  as  expressed  through 
public  issues  to  ;^7i, 638,492.  Towards  the  latter  part 
of  the  year  Australasia  also  has  been  unpleasantly  con- 
spicuous as  a  solicitor  for  helo,  and  one  way  or 
another  our  financial    resources   are   either   so   deeply 


engaged  or  so  much  reduced  by  previous  demands  and 
by  the  other  adverse  influences  at  work  as  to  make  .t 
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probable  that  our  financial  machinery  may  break  down 
altogether  unless  the  pressure  of  needy  l>orrowers  and 
eager  promoters  is  much  reduced  this  year. 


An  Ecuador  loan  of  ;^6,6oo,ooo  is  said  to  be  in  coutemplation, 
but  we  do  not  think  it  will  come  just  yet. 

Mr.  George  C.  Kean  has  joined  the  board  of  Vv.  Weddel  and 
Co.,  Limited,  of  17,  St.  Helen's  Place,  London,  E.G. 

On  and  after  January  5  the  London  offices  of  the  Entre  Rios 
Railways  Co.  will  be  transferred  to  3,  St.  Helen's  Place,  E.G. 

The  Canadian  Bank  of  Commerce  has  opened  branches  at 
Bath,   New  Brunswick,  and  Bristol,   New  Brunswick. 

Mr.  William  Tattersall,  of  17,  St.  Ann's  Square,  Manchester, 
announces  that  his  nephew,  Fredk.  W.  Tattersall,  who  has  been 
his  assistant  for  eight  years,  and  hi.s  son,  Edward  W.  Tatter- 
sall, are  now  closely  interested  in  the  business,  and  will  in  due 
course  be  made  partners  in  the  firm. 

Messrs.  H.  Chaplin  and  Co.,  of  loi,  Leadenhall  Street,  E.G., 
have  made  arrangements  with  Mr.  Alfred  Frank  Forman,  lately 
of  the  firm  of  H.  J.  Symons  and  Co.,  of  77,  Cornhill,  E.C., 
whereby  his  insurance  business  will  be  consolidated  with  their?. 
To  enable  effect  to  be  given  to  this  arrangement  a  company  has 
been  registered  under  the  Companies  Acts,  1908  and  1913,  under 
the  style  of  H.  Chaplin  and  Co.  (Insurance),  Ltd.,  the  first 
directors  of  which  will  be  Mr.  Svdnev  Herbert  Chaplin  and 
Mr.  Alfred  Frank  Fcrman. 


January  3,  1914. 


^be  Juvestots'  TRcvncvw 
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The  Revenue. 


I.— AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED 
KINGDOM  In  the  undermentioned  periods  of  the  year  ending 
March  31,  1914,  as  compared  with  the  corresponding  periods 
of  the  preceding  year. 


Customs 

Excise  

Estate,  &c.,  Duties         

Stamps         

Land  Tax     

House  Duty  

Property  and  Income  Tax  (including 

Super-Tax)         

Land  Value  Duties        

Postal  Service        

Telegraph  Service  

Telephone  Service  

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sondry  Loans 

Miscellaneous       


Quarter  f 

rom  October  i  to  December  3r, 

1913,  compared  with  the  corresponding 

quarter  of  the  preceding  year. 

So"? 

i 

0} 

p  5  u  ** 

a*Q 

o*Q 

d 

.S 

i 

I 

i 

/ 

9,327.000 

9,^91,000 

— 

64,000 

12,067,000 

11,739,000 

328,000 

— ■ 

6,212,000 

5,734,000 

478,000 



2,526,000 

2,607,000 

— 

8  J  ,000 

10,000 

10,000 

— 

— 

90,coo 

80,000 

10,000 

— 

3,000,000 

3,620,000 

— 

620,000 

112,000 

33,000 

79,000 

— 

5,720,000 

5,570,000 

150,000 

— T   . 

750,000 

760,000 

— 

10,600 

1,500,000 

1,200,000 

300,000 



16O1OOO 

160,000 

— 

— 

215,970 

12,555 

203,415 



678,996 

856,490 

177.494 

42,368,966 

41,773,045 

1,548,415 

952.494 

£595,921 

Nett  I 

icrease. 

Customs 

Excise  

Estate,  &c.,  Duties 

Stamps         

Land  Tax 

Honse  Duty 

Property  and  Income  Tax  (including 

Super-Tax)  

Land  Value  Duties 

Postal  Service        

Telegraph  Service 

Telephone  Service 

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans " 

Miscellaneous        


Period  from  April  i    to  December  31, 

1913,  comparea  with  the  corresponid- 

ing  period  of  the  preceding  year< 


tt^^ 

•a  «£  . 

^g|- 

^  «Q 

£ 
26,203.000 

29,247,000 

21,022,000 

7,127,000 

50,000 

350,000 

12,061,000 
296,000 
14,720,000 
2.345.0OO 
4,645,000 
370,000 

I,0OG,IO2 
1.845,555 


£ 
35,027,000 

28,347,000 

i9.7o<>,ooo 

7,466,000 

60,000 

400,000 

12,192,000 
93,000 
14,090,000 
2,360,000 
4,200,000 
370,000 

843.142 
2,160,728 


i2i,2J'i,657  117,317,870 


1,176,000 

900,000 

1,313,000 


203,000 
630,000 


445,000 


156,960 


4,823,960 


339,000 
10,000 
50,000 

131,000 
15,000 

315.173 


860,173 


£3.963,787 

Nett  Increase. 


II.— AN  ACCOUNT  showing  the  RECEIPTS  into  and  ISSUES  out 
ol  the  EXCHEQUER  in  the  period  ending  December  31,  1913,  as 
compared  with  the  corresponding  period  of  the  preceding  Year. 


RECEIPTS. 


Balances  in  Exchequer  on  April  t : — 

Bank  of  Kn^land 

Bank  of  Ireland        

Revenue,  as  shown  in  Account  I 

Advancks  Repaid — 

Bullion 

MoNKv  Raised  by  Cri:ation  of  Debt — 

By  Treasury  Bills  for  Supply 

By    Issue    of    Exchequci    Bonds    umier     the 

Capital  Expenditure  (Money)  Act,  1904 
Under  the  Telegraph  Acts,  1892  to  1907 
Under  the  Telephone  Transfer  Act,  1911 
Under  the  Post  OfHce  ^London)   Railway  Act 

1913 

,     Under  the  Land  Registry  (New  Buildings)  Act, 

1900 

Under  the  Public  Buildings  Expenses  Act,  1903 
CuNARD  Loan— 

Repayment  on  account  of  principal 
Amounts  Temporarily  Borrowed — 

On  the  Dcliciency  of    the  Consolidated  Fund 

(29  and  30  Vict.,  c   39) 

On  the  Credit  or  Ways  and  Means— 

By  Treasury  Bills        

By  other  Advances 

£ 


Period 

ending 

Dec.  31, 

1913. 


£ 

5.389.135 
940,025 


6,339,160 
121,281,657 

850,000 

19,500,000 

2.779.a49 
6coo 


130,000 


6,500,000 
3,300,000 


162,086.066 


Period 

ending 

Dec.  31, 

1912. 


£ 
10,623,073 
845,518 


11,468,591 

117.317.870 

950,000 

20,900,000 

4.060,900 

1,000,000 

40,000 


12,000 
20,000 


130,000 


3,000,000 
1,800,000 


ISSUES. 


Period 

ending 

Dec.  31, 

1913. 


Expenditure—  £ 

National  Debt  Services I  14,760,932 


Road  Iniprovenient  Fund 
Payments  to  Local  Taxation  Accounts,  &c. 
Otoer  Consolidated  Fund  Services  .. 
Supply  Services 


Total  Expenditure  chargeable  against  Revenue 
Issues  to  meet  Capital  Expenditure — 
Under  the  Telegraph  Acts,  1892  to  1907 
Under  the  Telephone  Transfer  Act,  1911     .. 
Unuer  the  Post  Office  (London)  Railway  Act,  1913 
Under  the  Land  Registry  (New   BuUdlDgs)  Act, 

1900  ....        ..        

Under  the  Public  Buildings  Expenses  Act,  1903  . . 
Advances — 
Bullion 

Interest  on  Exchequer  Bonds  issued  under   the 
Capital  Expenditure  (Money)  Act,  1904  . . 
Redemption  of  Unfunded  Debt — 

Treasury  Bills  for  Supply         

Exchequer  Bonds  issuea  under  the  Capital  Expen* 

diture  (Money)  Act,  1904        

Old  SiNKiNi-i  Fund,  1^67-8— 

Issued  under  Section  9  of  the  I'inance  Act,  1908. . 
Old  Sinking  Fund,  1010-11 — ' 

Issued  under  the  Innance  Act,  1911 : — 

Section  16  (I)  (a)  

„    (6)  ..         

Old  Sinking  Fund,  1911-12 — 

Issued  to  reduce  Debt 

Cunakd  Loan  Repayment — 

Issued  to  the  National  Debt  Commissioners  under 
the  Cunard  Agreement  (Money)  Act,  1904  .. 
Temporary  Advances  repaid — 

Advances  on  the  Deficiency  of  the  Consolidated 

Fund         

Advances  on  the  Credit  of  Ways  and  Means — 

Treasury  Bills  . .        

Other  Advances 


Balances  in  Exchequer- 
Bank  of  England 
Bank  of  Ireland . . 


1913. 
Dec.  31. 

1,024,568 
643,097 


1912. 
Dec.  31. 

i,6ai.875 
607,316 


Total  Balance 


779,736 

6,792,388 

1,282,939 

•  I5,59'.2*7 


139,207,281 


3.779.U9 
6,000 

10,000 


830,000 

91.370 

14,300,000 

56,000 

("8,500 


1,500,000 


160,418,401 


1,667,665 


162,086,066 


Period 

ending 

Dec.  31, 

X913. 


£ 

'5.>59."4 

667.579 

6  849,751 

1,279,892 

106,873,836 


130,830,182 

1.000,000 
40,000 


12,000 

20,000 

1,150,000 

107,588 

14,500,000 

4,060,900 

21,000 


1,500,000 

35.SOO 


5,000,000 
130,000 


158,407.  »7o 


2,292,191 


160,699,361 


Exchequer  Bonds  were  issued  on  July  22,  1912  (£4,000,000),  and  on  May  20. 
1913  (£z^tOOO}f  under  the  'lelephone  Transfer  Act,  1911,  in  part  payment  of 
the  purchase  money  ot  the  National  Telephone  Company's  undertaking. 
These  transactions  do  not  appear  in  the  above  statement,  as  they  did  not  involve 
any  Exchequer  receipt  or  issue  of  cash. 

Treasury,  December  31,. 1913. 


METROPOLITAN 


LIFE 


ASSURANCE  SOCIETY. 


Established   1835. 


ALL    SURPLUS     DIVIDED    BY    WAY    OF 
REDUCTION   OF  PREMIUM. 

Ttie    Rate^   of    Reduction    for    current 
—  year  range  from  79^o  to  84%.  — 


APPLY  FOR  PARTICUURS  OF  THE  SOCIETY^ 

DISCOUNTED    ABATEMENT    SYSTEM. 


ANNUAL  PREMIUM,  FOR  FIRST  FIVE  YEARS  reduced 
in  anticipation  of  future  distribution  of  surplus,  for 
Whole-Life  Policies  or  Endowment  Assurances  of  £100. 


AGE  NEXT 

ASSURANCE    PAYABLE 

BIRTHDAY. 

At  Demtli 

At  Death  or  Age  ]S 

At  Death  or  A(e  Go 

25  ... 

£1  12    3 

£2  10    7 

£2    3    1 

30  ... 

1  16    9 

3     3     7 

2  12     8 

35  ... 

2    2    9 

4     3    2 

3    5  11 

40  ... 

2    9  10 

5  16    0 

4    6    0 

160,699,361 


After  B  yeaPB  the  Ppemiums  under  this  aoheme  are 
subject  to  FURTHER  REDUCTION  in  respect  of  any 
abatement  declared  in  excess  of  33  per  cent. 

NO    COMMISSION.  NO    SHAREHOLDERS, 

Offices:    13,  Moorgate  Street,  London,  EX. 
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^be  Jnvestors'  IRevtew. 


Jaxlary  3,  191 4. 


Prices    of   Mine    and    Mining    Finance 
Companies'    Shares. 


Sharps  /i  each,  except  where  olheraise  slated. 


cu 


SfS 


0.5 
U 


eg  u 

[I4 


Name. 


0 


8  . 

£-2 


o-S 
0 


South  African. 


15/6 


4 


3 
17/ 

3S 


2l 

* 

5/ 

•i 


7/ 
5 


3/3 
4/9 
1/9 
18/6 

t 

S3 

i 

I 


f 
I 

6/" 
6/3 

if: 

7/ 


African  Farms I 

Anglo  French  Ex 

Apex 1 

Aurora  W.  United  10/- 

Bantjes   

City  and  Suburban,  £4  : 
Central  Mining,  £12  . .  ; 

Cons.  Gold  Fields '. 

Cons.    Langlaagte,   £1  : 

Crown  Mines,  10/- I 

East  Rand  Prop : 

Geduld  Prop : 

Gen.  Mining  and  Fin.. . 

Ginsberg    

Glynn's  Lydenburg  .. 

Goerz  and  Co 

Gold  Mines  Invest.,  jf  I 

Government  Areas 

Heriot 

Johannesburg  Con.  In.  i 

Jumpers 

Kleinfontein 

Knights  (Wit.) 

Langlaagte  Estate 

Meyer  apd  CbarUon  .. 


2A 


SA 


Mozaii'Mfiue 

Moddcrf.inleio 

Modder  •■  ii"    

New  Goch 

New  Primrose 

New  Unified,  £1 

Nigel   

Nourse  Mines  

Oceana  Consolidated . . 

Rand  Mines  (New)  5/-  • 

Randfontein  Estates  . . 

Do.  Central.. 

Robinson  Gold,  £4 

Roodepoort  United    . . 
Simmer  &  Jack  Prop  . . 

S.A.  Gold  Trust  

Steyne  Estate   

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est.  . . 

Van  R^n 

Welgedacht  

West  Rand  Consols   . . 

Witbanli  Colliery    

Wolhuter,  £1   


Deep  Levels. 


Brakpan 2H 

Cinderella  Consol 4/6 

City  Deep 2| 

Durban  Deep  hf 

Ferreira  Deep 2| 

Geldenhuis  Deep    ....  Jft 

Jupiter r 

Knight  Central 

Knights  Depp   I 

Main  Reef  West ft 


sA 

m 

^1 

29 

2I 

=". 

x^ 

ii 

i 

I  ii 

1 

I, 

I* 

I 

ft 

2*!S 

Modder  Deep 

Rand  Collieries 

Robinson  Deep  (New) 

Rose  Deep 

Simmer  Deep 

Springs  £1 

Van  Ryn  Deep  £1 

Village  Deep    

Vilbge  Main  Reef 

Witnatersrand  Deep. . 


i«     Ii 


Diamonds. 


Blaauwbosch  £1 5 

DeBeersDeferred£=/io  17^5 
Do.      Preferred£2/io  l6i 

Frank  Smith,  7/6 7/5 

Jagersfontein  Ord 4Jg 

Koffyfontein 2 

Montrose    % 

New  Vaal  River  D ift 


i4 
6/3 
5i 


9g 

s| 

s/s 
2/6 


Ji  II 


Premier  Dia.  Def .  8, 2/6    gg 

Do.    do.    Pref Six 

Roberts  Victor ijx 

Roodeplaats(De  Beers) 

2/6pd   ■ i 

Sopa  (Brazil),  £1 | 

S.    A^can    Diamonds 

£1 'i 


t 


Rhodesian, 


Amalgamtd.   Props.,  5/ 

Antelope,  5/- 

Becnuanaland  Ex 

Bucks  Reef    

Chartered  B.S.A 

Cam  &  Motor,  fy.pd  .. 

Eileen  Atannah    

Eldorado  Banket 

Enterprise     

Falcon    

Gaika       

Giant  Mines  of  Rhod. . . 
Globe  and  Phoenix,  5/,. 
Goldtields  Rho.Dev.,jri 
London  Rhodesn.  Min. 


Abbontiakoon,  ic/ 

\bosso    

Anglo-Contlnenta',  10/ 
Ashanti  GoldBclds,  4/ 

BisichiTin,  £1 

Broomassie,  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  . . 
Jos  Tin  Area,  5/  


1/9 
3/3 
5/ 
1/6 
18/6 
27/3 


I/O 

2ft 

3/3 

7/6 

4/9 

H 

I/O 

6/ 

18/44 

M 

27/6 

2/3 

h 

1/6 

U 

iH 

■ 

2/3 

|l! 

■Ii 

ifi. 

1/9 

i 

7/9 

11/9 

Lonely  Reef 2' __ 

Mashonaland  Agency..  7^3 
Mayo  Development... . 

Northern  Copper 

Planet-Arcturus 

Rhodesia  Consd.  <io/-). 
Rhodesia  G\  M.  Inv.  . . 
Selukwe  Columbia,  5/-, 

Shamva  Mines 

Surprise 

Tanganyika i*| 

VictoriaFalls  Power  pf.  j| 
Wanderer  Selukwe,  5/  1/9 
Willoughbys  Cons.,  10/  7/9 
Zambesia  Exploring  .,    12/ 


5/9 
2/3 

:ili 
2(3 


West  African. 


Lucky  Chance,  5/ 2/ 

Naraguta    i^ 

Nigeria  Bitumen /6 

Nigeria  Tin  | 

Prcstea  Block  "  A  "  . .  U 

Rayfield.  £1  i 

RoppTin,  £1    61 

Taquah  Exploration  . .  |l 

Wallis ^ 

Wassau,  5/ 'lU 

Do.     West  Amal.,  lo  1/3 


Australians. 


7/9 
9f6 

JO/6 

si 
14/ 

1/9 
1 1/6 


Associated     7/9 

Do.    Nrn.  Blocks  ..  10/6 

Bullfinch  Prop 10/3 

Chafiers,  4s 2/3 

Golden  Horseshoe,  £5  aji 
Great  Boulder, 2/    ....  nl 
Do.  Perseverance  ..    1/9 
Great  Fingall,  10/  ....  12/ 


8/9  II   2/9 

10/3  1  2jg 
10/6  11  l| 
3/ 


2g 

I3/6X 

2'3 

12/9 


9/ 

1/ 
I 

4/ 
22/6 


IdaH.  5/   3/ 

lvanhoe,Gold  £3   ..,,29 

Kalgurli i|^ 

Lake  View  &  Oroya  5/.    9/' 
Lon.Aust.&Gen.Ex.s/     /g 

Mount  Soppy   1^ 

South  Kalgurli  10/ ....    4(3 
SonsofGwalia   22/6 


Miscellaneous. 


18 

8 

If 
34/ 

34/3 

34/9 
51/ 

12/q 
43 

10/6 

2a 
16/9 
14/6 

« 

16/6 

35/6 

2i3 


Alaska  Mexican  85 ij 

.\Iaska  Trcadwell  £5  . .     8 

Alaska  United.  85  3* 

Anaconda,  25  dols 7^* 

British  Broken  Hill,  S/-34/X 

Broken  Hill  Prop 34/6 

Do.      BIk.  10,  £10 

jC9i3/pd ij 

Do.      North  (New)  51/ 

Do.      South 78 

Camp  Bird 12/9 

Cape  Copper,  /2 4^ 

Cascj  Cobalt,  ?i     2^ 

Chaa)pion  Reef,  2/6   . .  ig/6 
Cabalt  Townsite,  £1  . .    2| 

Uolcoath 16/6 

El  Oro 14/6 

Esperanza ^ 

Great  Cobar,  £5  16/9 

Hampden  Cloncurry,£i  35/6 
Kyshtnii  Corp.,  £1  ....    2tS 

LeRoiNo.2 J, 

Lena ijt 

Mason  and  Barry 3I 


Ii 

5fl. 

7}x 

24/ 

?i 

f 

34/ 

4SS 

14/6 

3I 

26/6 

iftx 

21/ 

50/6X 

•  y 

7ftx 

5J 

1 1/9 

11/6 

4il 

% 

21S. 

I0/3X 

ibh 

2* 

i^ 

16/6 

2fA 

I3'6 

''^1 

16/ 

Ii 

34/6X 

2H 

2A 

A 

2S/3 

iZ 

18/3 

3i 

43/9 

Mexico  Of  El  Oro 

Mount  Lyell 

Mount  Morgan    .. 
Mount  Elliott    .... 

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/  .. 
Ooregum   10/    .... 

Do.  Pref., 10/ " 

Otavi  Mines  &  Rly.  £i 
Pahang  Consols.  5/ . , , . 

RioTinto,  ;C5    

Russian  Mwing  

St,  John  del  Rey 

Sisscrt,  £i 

Spassky  Copper 

Sulphide  Corp. ,15/,.,.  . 
faltsman  Consol.  lij/  , 

Tanalyk 

riiarsis   ,, 

Waihi 

Waihi  Grand  Junction 
^ 'DC  Corporation. 
„    Pretecence  . 


.m 

5X 

24/3 

23/x 

3ti 

% 

4tii 

f 

ii 

27/ 

27/ 

21/6X 

ai/x 

l^,X 

i',.\x 

5:; 

Si 

'^ 

ii/x 
70 

M 

¥! 

16/ 

15/6S 

23 

I  A. 

2ti* 

23/6 

22/3X 

2*X 

24 

2i^; 

31^ 

Oi 

4 

.  2«X 

25/6 

25/6 

•18/3 

17/ 

.  43/ 

43/ 

HOME 

RAILWAYS. 

Gross  Traffic            Gross  Traffic  for 

Date. 

for  week.         {          year  to  date. 

Name. 

Amt. 

In.  or 
dec.  on 

^A 

Ami. 

In.!* 
4ec.  on 

1912.     Z^ 

1912. 

£ 

£ 

i 

f  „ 

Barry 

Brecon  and  Merthyr 

Dec.  28 

11,910 

+        2»7 

50 

835,002 

+    W.8?« 
4-    l6,I2S 

,.      *8 

3.142 

+       50 

52 

133.737 

Cambrian      . .        .  >        *  ■ 

„     a8 

4,998 

+      350 

333,768 

4-    I4,54» 

Central  London 

„     «7 

4,481 

+        74 

52 

254,195 

4-      4,322 

Ci(y  and  South  London    . . 

r."        ^ 

2,878 

-      588 

52 

144,932 

—   14,184 

Oct.  a 

3,906 

+       499 

* 

.33,8)2 

4-      2,734 

Dec.  28 

10,538 

+       739 

52 

566,756 

4-    60,449 

Great  Central 

.,     27 

104,100 

+    4,700 

52 

5.916,500 

4-  612,300 

Great  Eastern 

„     28 

124,900 

+  10,500 

52 

5,8;6,IOO 

4-  105,700 

Great  Northern 

„     27 

113,600 

4-  14,500  !  52 

6,642,500 

4-  402,0CO' 

„     28 

264.000 

+ 19,000  1  52 

14,992,000 

4-964,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

„     28 

10,635 

-    855   52 

787,430 

4-    76,713 

„     28 

117,000 

4-    3.303  1  52 

6,411,422 

4-  263,992 

Lon.  Brighton  &  S. Coast.. 

,,       27 

62,706 

+    3,452 

52 

3.413.592 

4-  120,759. 

London  &  North  Western.. 

„     28 

244,000 

4-  16,000 

52 

15,991.000 

4-795.000 

London  &  South  Western.. 

„     28 

95,7<» 

+    4,300 

52 

5,180,000 

London  Electric 

,,     27 

13.780 

4-       320 

52 

711.595 

4-         070 

1,     28 

19,184 

+    1,700 

52 

902,258 

+  ^\tL 

Metropolitan  District 

,.     27 

12,705 

+       505  1  52 

675.747 

4-  18,850 

Midland         

„     27 

221,000 

+  13,000  ;  52 

13,941,000 

4-754,000 

North  Eastern 

„       27 

182,924 

4- 10,981 

52 

11,203,646  +«a^B?34 

428.3i4  -        '576 

North  London 

„     28 

6,806 

—        73 

52 

North  Staflordshire 

„     28 

16,700 

4-       250 

52 

1,055,950  +  jSp-M* 

Rhymney       

„     28 

6,211 

■^       402  1  52 

392,267   4-   3J.S04 

South  Eastern  &  Chatham. 

„      27 

97,413 

4-    7,099  1  52 

5.074,977  4-206.te 
1,086,390  4-   78,9«4 

TafifVale       

,.      28 

16,322     +       454  1  52 

IRISH  RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  .. 

Dec.i« 

it 
..26 

2,717    4-        102 
23,015     +    3,315 
25,923     +    5,029 
10,053  14-        472 

52 

52 
52 

52 

171,092 
1,150,327 
1,613,664 

654,263 

4-    10,145 
4-    7«,4I2 
4-   90,07; 
4-    36,377 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Higliland       

North  British 


Dec.  28 

94.600 

4-     4,000 

52 

5,109,400 

>.  27 

34,500 

4-      1,300 

52 

1,955,500 

..  27 

9.780   4-       700 

52 

525,650 

„  28 

10,468    4-      I,5SI 

52 

583,723 

,.  28 

94,900 

4-     2,500 

52 

5,114,400 

4-348.500 
4-128,100 
4-  34,129 
4-  36.36'J 
4-348,200 


*  From  Jan.  j.       a  Months. 


FOREIGN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK,    j    CROSS  TRAFFIC  TO    DATC. 


Nams. 


Week  I 
ending 


Amount 


iln.  or  dec- 
I    on  last    I  ^ 
I       year,     j  ^ 


Amciut 


In.  or  def. 
on  last 
year 


Alcoy  and  Gandia . . 
Anglo-Chilian 
Antofagasta    (Chili) 
Arauco 
Argentine    . . 
Argentine  N.E. 
Argentine  Trans... 
Bilbao  R.  and  Canta 
Bolivar 
Brazil 

Brazil  Gt.  Southern 

Brazil  N.  Eastn.    . . 

B.  Ayres  &  Pacific 

Do.     Central.. 

Do.  Gt.  South'n 

Do.       Western 

Do.     Knsenada 

Cartagena  (Col.)   .. 

Central  Argentine. . 

C.Ur'g'ayof  Mte  V. 

Do.   kasfn  Ex. 

Do.  NorthnEx. 

Do.  West'n  Ex. 

Colombian  National 

Do.      Northern 

Cordoba  Central  . . 

Costa  Rica  .. 

Cuban  Central 

Dorada Extension. . 

Egyptian  Delta 

Entre  Rios  . . 

Gt.  South,  of  Spain 

Gt.  West  of  Brazil.. 

Havana  Central     . . 

Inter,  of  C.  Amer... 

La  Guaira  and  Car. 

Leopoldina  . . 

Madeira-Mamord  .. 

Manila 

Midland  of  W.A.  .. 

Midland  Uruguay  . . 

New  Cape  Cent.    .. 

N.W.  of  Uruguay  .. 

Nitrate 

Ottoman 

Paraguay  Central  . . 

Peruvian  Corpn.    . . 

Puerto  Cab.&V'len. 

Salvador 

San  Pauio    . . 

Taltal 

United  of  Havana.. 

United  of  Yucatan. . 

Uruguay    Northern 

West'n  of  Havana. . 

W.  Pass  and  Yukon 

Zafra  and  Huelva. . 


Dec.  27 
Nov.  ♦ 
Dec.  28 
Oct. 
Dec.  27 
26 
.     27 
Nov.    • 
Oct.     • 
.,     •< 
Nov.  » 
Dec.  27 
„    27  I 
Nov. 
Deo.  28 
„    28 
..    28 
Oct. 
Dec.  27 
,1    27 
..    27 
I.    27 
..    27 
Nov. 
Sept. 
Dec.  27'' 
Nov.  15 
Dec.  27 
Nov.   ♦ 
,,  30" 
Dec.  27 
,,    20 
„    27 
„    27 
Nov.  *c 


Ps 


Dec. 

27 

Oct. 

♦c 

Dec. 

27 

;)ct. 

Nov 

* 

Dec 

6 

Nov 

* 

Dec. 

'5 

., 

27 

,, 

27 

Nov 

A 

,j 

8< 

Dec. 

27 

21 

Nov 

30 

Dec. 

27 

,j 

20 

Nov 

Dec 

27 

Nov 

30 

t. 

23,000 
29,20a 

35,980 
9.562 
47,580 

6,276 

a,o6o 

3.453 

7,250 

110,933 

Mls.31,500 

Mis. 49,700 

90,000 

24,009 

130,000 

52,000 

1,000 

26,124 

101,400 

»3.9!9 

5.796 

2,585 

2.424 

lo.oco 

3,527 
35.080 
6,031 

7.91 1 

8,800 

10,065 

12,500 

P8.74,i47 

15.127 

5.689 

23,014 

8,000 

29,103 

9,933 

5,459 

11,917 

9,787 

1,657 

925.000 

32,215 

9,098 

2,700 

1 1, 000,634 

2,750 

$26,coo 

45,036 

28,147 

34,933 

»75,400 

2,064 

4,920 

♦8,919 

13,827 


I 

4-  Ps  18,000 

-i-  800 


3,350 

1,163 

4,085 

51 

530 

4,934 

426 

10,662 

4-  Msi,250 

—  M!si,9i9l 
C,ooo; 


4- 
-Ps 

4- 


2,982 
8,000  ' 
8,187  I 
300  I 

2,422  : 
600 

1,972 
359  1 
861  I 
479 

1.411  i 
3,385  j 
2,689! 
2.217  I 

800; 

928 

700  I 
9.719' 

185; 

419, 
6,112  i 


{. 

Ps.  768,100 
263,500 
1,800,630 
89,818 
1,416,720 
176,982 
45,05» 
65,598 
32,250 
860,333 


4-Ps.39,io(> 
4-  l*.70p 
■t-  157, 3» 
—  11,400 
4-  201,205 
+  5,325 
4-  6,010 
4-  3/236 
4-  2,859 
64,220 




500 

4- 

4,952 

— 

429 

4- 

118 

1- 

442 

— 

'•^ 

— 

»6,926 

4- 

571 

— 

139 

-»- 

430 

— 

« 19,641 

— 

500  1 

4- 

86,250 

10,260 

4- 

1,252 

4- 

3.154 

4- 

tl2,70O 

— 

375 

— 

22  1 

4- 

344 

X 

X 

\ 

X 

\ 
+ 

26 
t 

8 
t 
+ 
51 
26 
1 
+ 
t 
t 
t 
t 
5 

5 

+ 

t 
X 
3 

X 
t 
X 

25 
51 

5 
I  26 

+ 


M378,(X>ol  f  Ml6,ooo 

M  2,803,301  4- MS171C84 

2,239.000  —  2(^,coo 

130,101    4-  37,620 

2,575.905    -  511.095 

1,174,000  —  166,131 

22,852  |—  1,94s 

109,760    4-  151 

3,115,000    4-  4*K«I 

319,590   -  36.MJ 

102,874  —  10,29t 

63,670  —  4,i3f 

48,422    —  2,201 


10,208 

1,120,820 

163,001 

176,639 

94.000 

200,132 

295,900 

PS4, 191,404 

740,647 

126,725 

264,420 

96,500 

1,850,589 

145,600 

299.153 

44.074 

49,321 

95.750 

»I25.3I2 

633,515 

277.314 

80,970 

$5,241,121 

40,500 


4-  2,326 

4-      156,20$ 

-       15.257 

4-         6,860 

4-        13,200 

4-        12,866 

4-        45.000 

4-PS433.560 

4-        66.216 

4- 

4- 

4- 

4- 

4- 

4- 

4- 


4.236 
32.421 
5.250 
184,402 
58,019 
46,400 
182 
4.754 
9,401 
930,«83 
24,802 
36,839 
11,330 
•282,605 
2,000 


$472,620 1—  $50,790- 

1,274.244  |4-  7.515 

129,623  —  1,799 

548,87s    4-  11,598 

$3,405,80014-  $366,00. 

10,806  i—  2,6o6 

136,641    4-  4,646 

160,787  4-  4.980 


'Month!..        f  From  Jan.  I.         t  From  July  i.  e  Nett.         |  15 days. 

.«From  April  1.  a  todays,  b  Including  Cordoba  and  Rosario  and  B.A.  Extension. 


January  3,  191 4. 


Zbc  Jnvestors'  IReview. 


IS 


Assam  Bengal  .,  'Nov.29 
Barsi  Light..  ..  Dec.  27 
Ucngal  &  N.-W,  . .  iNov.ag 
Bengal  Dooars  . .  '  >t  > 
Do.  Extension  ..  f  ,,  i 
-Bengal  Nagpur  ..  jDec.  6 
Bombay  &  Baroda  |  „  20 
Burma  . .         . .  (Nov. 29 

Delhi  Vmballa       . .  jDcc.  27 
Kast  Indian. .         . .  I     ,,    37  i 
Gt.  Indian  Fenin.  . . '■    ,,27 
JUucknow-Bareilly..  ,Nov.2y 
Madras      and       S.  | 

Mahratta  ..         ..  ;Dec.   6  | 

Nizam's  Guar.       ..  ;     „     6 

Kohilkund    ..        ..  INov.29  | 

^South  Indian  ..  iDec.   6  I 

Southern  Punjab  . .  Isept.  §  | 


INDIAN  RAILWAYS. 

Ks.  ^ 
+  557 

+       5,400 

—  96,010 

—  J05 

+       7,599 

—  1,30,000 
+       1,000 

—  19,891 

—  10.947 

—  72,OCO 

4-  2,77,000 
+       2,209 


+  April  I. 


Ks. 

1,42,500 

28,300 

4.04.330 

>5>304 

25.440 

7,52,000 

13,42,000 

3.93.84  > 

63,400 

19.32,000 

20,78,500 

39.368 

7.57,«» 

2,72,260 

38.459 

4,49.316 

8  MontSr' 


18,350 
27.865 
3.273 
47.936 
57.59" 
Oct.  I. 


Ks.      1 

I2,gi/»<»| 

3.25,400; 

31,77,810 

62,930 

116,241 

70,66,000 

1,37.05,000 

•  ,35.71.199 

7,;6,o86 

2,52,12,00c 

2,21,19,634 

2,92,7461 

69,25,000! 
11,50,854 
2.96.409 1 
45.86,5641 
25.96,4321 
>  weeks. 


TTi. 

90,240 

84.250 

23976 

229 

29.061 

2,46,000 

2,58,000 

14.70.509 

I,I0,IC3 

7,64,000 

10,50,747 

8,333 

3,12,969 
31.937 
31,669 

1,16,817 
86,415 


COLONIAL  RAILWAYS. 


Beira  . .  jOct. 

Canadian  Northern  |Dec. 
Canadian  Pacific  . . 
Gr.  Trk.  Main  Line 
Canada  i^tlatuic  .. 
Gr.  Trk.  Western  . . 
Co.  Det.G.  H.&M. 
Do.  Pacific  I*rairie 

Soct.&  l,.'ike  bupr. 
Mashonaland 
Rhodesia 


« 
^53,633 
515,400 
2,699,000 
£157.629 
^  7.628 
729,086 
£10,064 

£25,599 
£67,229 
g8l,864 
Months. 


+    £5,117 
—  £16,100 

J  July 


£857,492 

£862,467 

£1,080,246 


£174,694 
£22,287 


UNITED 

STATES 

AND  ME 

.XI( 

JAN 

Chesapeake  &  Ohio 

Deo.  21 

$ 

763,000 

+ 

30,000 

« 

17,594.000 

+ 

475.000 

Chicago  G.W. 

,1    21 

313,000 

+ 

17,000 

6,835,000 

— 

242,000 

Cplorado  &  South'n 

„    21 

217,000 

— 

99.000 

6,684,000 

— 

607,000 

t)enver&  Rio  Jan... 

.,    14 

448,000 

_ 

13,000 

11,688,000 



226,000 

Inter,  of  Mexico    .. 

*,    21 

190,000 

+ 

28,000 

4,314.250 

+ 

198,210 

Louisv'e  &  Nashv'e 

,.    21 

1,217,000 

+ 

5.000 

27,282,000 

+ 

179,000 

Mexican 

,,    14 

Nov.  ♦ 

173.200 
357.600 

+ 

11,100 

4,469.200 
2,030,600 

4- 
4- 

653,700 

Do. 

24,900 

229,200 

Do.     ,       ..         .. 

„     <> 

756,700 

+ 

53.600 

4,154,600 

+ 

666,500 

Missouri  Kansas    . . 

Deo.  21 

655.359 

— 

45,512 

16,658,877 

— 

383,827 

Missouri  Pacitic    . . 

„     14 

i,og6,ooc 

— 

91,000 

29,151,000 

— 

651,000 

National  of  Mexico. 

„     2t 

572,000 

— 

722,000 

1,756,842 

2,108,911 

Seaboard  .\ir 

„     21 

541,000 

+ 

13,000 

11,592,000 

4- 

274,000 

Southern 

,.     21 

1,520,000 

+ 

67,000 

33,931.000 

(- 

72r,0O(j 

•  Nett. 

a  Gross.          +  From  July  i 

,  Dec.  1. 

MONTHLY    STATEMENTS. 

NAME. 

NEXT   EARNINGS  FOR 

MONTH. 

NEXT  EARNINGS  TO  DATE. 

Month. 

Amount. 

In 
on 

or  Dec. 

last  year 

IS 

Amount. 

In.  or  Dec. 
on  last  year 

, 

bols. 

t)ols.     " 

Dols. 

Dols. 

Atchison       .. 

Nov. 

3,090,000 

— 

639,000 

14,700,000 

—  1,297,000 

Atlantic  Coast  Line 

Oct. 

826,000 

— 

44,000 

1,817,000 

—     304,000 

Baltimore  &  Ohio  . . 

Nov. 

1,589,000 

— 

,132,000 

12,481,000 

—  1,259,000 

Canadian  Northern 

,, 

964,800 

+ 

87,000 

3,416,70c 

+     544.700 

Canadian  Pacific   . . 

,, 

4,S88,ooo 

+ 

030,000 

22,984,000 

+     249,000 

Chesapeake  &  Ohio 

,^ 

1,062,000 

— 

4,000 

4,185,996 

4-        30.205 

Chicago  ii  N\V.    .. 

1.838,000 

— 

262,000 

10,558,000 

^     426,000 

Chicago  Burl.  &  Q. 

Oct. 

3.533.000 

— 

1 17,000 

12,219,000 

—         9,000 

Chicago  G.W. 

Nov. 

200,000 

— 

96,000 

1,530,000 

—     160,000 

Chicago  Mil.  &  S.P. 

Oct. 

3,273,000 

393000 

10,021,000    +  i,2')8,ooo 

Colorado  &Southern  ;Nov 

349.000 

246,000 

1,766.307  ]—     489,743 

Cuba 

Oct.      • 

347.562 

+ 

57.749 

1.372.873  1+      115,299 

Do 

„        + 

■   83.377 

+ 

31,649 

328,63014-        72,214 

Delaware  &  Hud.  .. 

752.000 

+ 

1,000 

10 

7,293,000  [4-     851,000 

Denver  &  Rio 

„ 

854,000 
5.633.$87 

— 

7,000 

2,557,000  ;—     i85,ooo 

Erie 

J 

— 

436,000 

5,052,000  !—  1,425,000 

Gr.Tr.  Main  Line.. 

Nov.     ♦ 

£146,000 

_ 

£650 

£1,088,70014-     £95,900 

Canada  AtlHtitic     ..1     ,, 

]f2,95o 

— 

3^5.450 

£20,4505'—    £24,250 

Grand  Trunk  Wesin      „ 

£»  5.350 

— 

£4,600 

£90,2501—    £21,650 
£26,000    4-    £14,450 

Do.Det.G.H.&Mil. 

/6,5oo 

7,658,000 

-. 

£2,900 

Gt.  Northern 

♦ 

— 

314,000 

39,551,020    4-  1,938,449 

Illinois  Central 

,, 

1,017,000 

+ 

105,003 

5,101,000   -t-     427,000 

Kansas  City  Southn. 

363.000 

+ 

9,oco 

1.713.388  —       78,774 

Lake  .Shore  &  Mich. 

Oct. 

950,000 

—1,040,000 

10 

13,190,000 

—     881,000 

Lehigh  Valley 

Nov. 

962,000 

— 

211,000 

5.375.000 

—     970,000 

Loulsvllle&Nashvl. 

Oct. 

1,801,000 

f 

332,000 

5,270.000 

+      232,000 

Miss.  K.&  Texas.. 

,, 

8c6,ooo 

— 

628,000 

2,984.872 

—     585,000 

Missouri  Pacific   . . 

Nov.     • 

1, 961 ,030 

— 

142.000 

6,594,000 

+      162,000 

New  York  Cent. &H. 

Oct. 

5,215,000 

-3,353.000 

10 

27,586,107 

—  1,022,440 

N.Y.  N.Hav,in&H. 

,, 

1,608,000 

625,000 

7,535000 

—  2, 169,000 

NewYorkOMt.&  W. 

Nov. 

92,000 

— 

97.000 

1,168,000 

—       292,000 

Natl,  of  Mexico     .. 

,, 

70,000 

— - 

,578,000 

8i2,5o8 

—  9,866,000 

Norfolk  &  Western. 

Oct. 

1,202,000 

— 

81,000 

4,887,000 

—      284,000 

Northern  Pacific   .. 

Nov. 

2,646,000 



505.000 

5 

12,025,000 

—  1,021,000 

Pennsylvania 
Pennsylvania  Co.  . . 

Oct. 

3,857.452 

— 

506,724 

10 

10,633,413 

—      338,899 

„              '* 

6,130,961 

— 

3,829 

4 

24.763,137 

+       606,820 

tteading 

,, 

1,638,233 

— 

357.649 

5.309,729 

-  1,266,138 

Rock  Island. . 

Nov. 

1,170,000 

— 

237,000 

5 

6,S66,ooo 

—  1,403,000 

Seaboard  Air 

,, 

598,000 

4- 

43.000 

5 

2,583,000 

4-      215,000 

Southern  Pacific    . . 

Oct. 

4,936,000 

__ 

335.000 

4 

16,390,000 

—  2,593,000 

Southern 

Nov. 

1,797,000 

■*- 

105,000 

7,159,000 

—     313,000 

St.  Louis  &  San  F. . 

Oct. 

1,277,000 

_ 

i5S,ooo 

4,834,000 

4-       165,000 

Tcjas  fit  Pacific     . . 

,, 

690,000 

— 

i9,0f'O 

4 

l,6o;i,ooo 

4-      504.000 

Union  Pacific- 

Nov. 

2,989,000 

— 

453,000 

5      17,483,000 

—  1,750,000 

Wabash        • 

2,M7.170 

— 

195.322 

5  1  13,794,849 

—     412,482 

» 

Gross  earnings. 

t  Surplus. 

s 

Loss. 

TRAMWAY  AND  OMNIBUS.— HOME. 

£ 

£ 

£ 

£ 

Bath  Electric 

Dec.  24 

8S5 

— 

18 

52 

49,319 

+       3,865 

l*ri5tol 

„    26 

9.347 

+ 

502 

t 

413,240 

4-      53.019 

Dcitisb  Elec.  Tract. 

„    12 

44.325 

4.564 

t 

22,180,452 

+    "7.535 

Dublin  United 

.,    26 

5,582 

— 

560 

t 

281,254 

—     17.369 

Gcarlcss  Motor  Bus 

„    27 

394 

— 

68 

t 

18,800 

4-      18,800 

Hastings  and  Dlst.. 

„    25 

859 

4- 

45 

t 

53.109 

4-        3,800 

l&leot  Ibanet 

„    27 

374 

4- 

19 

* 

4.776 

4-           503 

Lancashire  United.. 

„    24 

>,594 

4- 

85 

t 

79.876 

4-      10,023 

London  Cnly,  Cncl. 

.,    '7 

43,15' 

4- 

533 

i 

1.576,505 

+        5,518 

London  General    .. 

..    27 

54.078 
6,799 

4- 

1.471 

t 

3,204,390 

4-    514,983 

London  United 

„  26 

— 

7 

t 

325.29S 

4-        6,772 

MolTopolitan    Hlec. 

„  26 

10,231 

^ 

144 

t 

469.392 

+      13.235 

Nat.  Steam  Car    . . 

„  3". 

4,482 

4- 

2,OSI 

t 

31,806 

4-      14,849 

>'rovincial    . . 

.    27 

l.94> 

4- 

126 

* 

22,073 

4-        I,J39 

Syuth  Metropolitan 

..    26 

1,26s 

4- 

244 

t 

49.743 

4-        6,204 

5S9 

h 

4.467 

4-           444 

Trunwavs 
(M.E.T.jOmnibnt 

,.    27 

8,052 

— 

''I 

♦ 

224.252 

4-    274.252 

Vortcs.  (Wst.  RdnK.) 

..    28 

1,846 

4- 

32 

75.334 

4-        7.3'6 

i  from  Jan. 

I.       "O 

Ct.  I.         i 

Api 

>•     : 

No 

V.  I       a  10 

days. 

TRAMWAY  AND  OMNIBUS.— 1 


Anglo-Argenthie  .. 
Auckland  BIcctrlc. . 
Bombay  Electric  .. 
Brazilian  Street  . . 
Brazilian  Traction  . 

do. 
Brisbane 

British  Columbia  . . 
B.  A .  Lacroze 
B.  A.  Port  &.  City  . . 
Calcutta 
Cape  Electric 
Cartagena  &  Her. . . 
Cordoba  Light 

P.  &  T 

Georgia 
Hong  Kong . , 
Kalgoorlle    . . 
La  Plata       . . 

Lima 

Lisbon 

Madras 

Manaos 

Manila 

Melbourne  . . 

Mexico 

Para 

Puebia 

Rangoon 

Singapore  Electric . 

Toronto 

United    I-ight   and 

Railways  . . 
United     of    Monte 

Video 
Vera  Cruz    . . 
Winnipeg    . . 


Dec.  23 

,,    21 
Oct. 
Nov. 
Dec.  27 
Nov.  i 


Dec. 
Oct. 
Nov. 

Nov. 
Sept. 
Deo. 
Nov. 

Oct. 

Nov. 
Dec. 
Oct. 

Nov. 


Dec 
Nov, 
Oct. 
Dec. 
Nov 


27 


£ 

»,432 

I0.M7 

Ks  3,51.840 

Mis  53,64s 

97.642 

226,066 

27.053 

•231,664 

45.746 

7.324 

Rs.70,774 

15,776 

1,922 

13.447 

823,145 

110,542 

670 

5,409 

15,3  o 

Mlsi55,946 

Rs.  30,800 

2,017 

»84,535 

63,000 

•305.173 

3.363 

M9.700 

5,5')3 

«ll,339 

•383.785 

•206,762 

30.530 

•  31,000 

Si6i,2o8 


FOREIfiN   AND  COLONIAL. 


"2,273  • 

8,677  « 

4-IU.62,8i6i  9 

4-Mls.9,364i  4 


1^49. 


22 


12,731 

19,8981  II 

2,7431  11 

•28,155  5 

'*075  5 

1,29c  11 

R>.4,6  o' 

9«; 

216 


4-  1,254 
—  •25.'2; 
4-      •8,72* 


8 


4-  198 

4-  473 

4-  1,318 

—  2,262 

4-  »8,435 

4-  •18,7521     • 


4- 

14-       •5.0OCI 
I-       «2.832l 


6V5 

4 

•8, 100 

II 

487 

♦ 

•  1,073 

• 

»53,52i 

•7,272 

5 

907 

12 

i«5 

„      922,545 

Rs3o,43.30« 

MIft. 207,214 

2,363,840 

2,3??,«" 

2^,071 

•  1,017,013 

225.270 

76,189 

Rs33.70.476 

59,563 

28,163 

I07,<'7 

•341,992 

•530.562 

3«.6C3 

55,840 

I70,33« 

Rs6,44.>92 

17.994 

$822,344 

•3.250,043 

13.356 

•648,400 

50,300 

•620,096 

•3,951.504 

•833,166 

404,055 
•324,100 

•  1.595.7^5 


4-R5H 


t  •54,««5 

4-  S8,I»6 

4-  ^49,800 

4-  •62,438 


•Jan. I,  tijdays.  daSdays.  S  Nett.  niiGdays.   J  Incloding  Port  Elizabeth 


RUBBER  COMPANIES. 


Name. 


Anglo-Ceylon,  £1  ....    ... 

Anglo-Dutch  Plantn.£i . . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  i7/6pd.. . 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

„£«   

BukitCloh,2/-  ...  

Bukit  Kajang,  £1  

Bukit  Mertaiam,2/- 

Bnkit  Kaiab,£i 

Bukit  Sembawang,  2/.. . . . 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese  ,2/- 

Cicely  Ordinary,  2f 

Consolidated  Malay,  a/-.. 

Daniansara,  £1. 

Dolok,2/- 

Eastern  Internal,  £1 

Federated  SelanKor,  £1 . . 

General  Ceylon,  £1   

Glen  Bervie,  £1 

Glendon,  j^i 

Glensbiel,  £1 

Golconda,£i  

Golden  Hope,  £1 

Grand  Central  £1 

Gula-Kalumpong,  £1   .... 
Highlands  &  Lowlauds,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    .. 
Java  Inv.  Ln.&  Ag.  l5/-pd. 

Java  United,  £1 

ohore  Rub.  Lands,  15/. . . . 

Jong  Landor,£i 

JugraLand&Rub.,  £1    .. 

Kainunlng(Perak),2/ 

Kapar  Para,  £1 

Kepong,  2/- 

Kepltigalla,  £1    

Klanaug.Produce,  as 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadron,  £1 

Laiigen  (Java)  £1 

Langkat  Sumatra,  £1 


Last 
Week  I 

ir 

1^/9 
8/9 

ilpni 
>i 

II 

9l 

3/ 

■A 

'it 
l/ij 
3 

6/6 
2/ 

7/6 

12/3 
4i 


I 


2rt 
3 


■5/6 
1 

'^, 
1/7* 

4it 
6/6 
11/6 
ft 
3H 
3/0 


•» 


This  [ 
WeekL 


Nahs 


Last 
Weak 


15/6- 

9' 

2fi 
8  pm 

1 

2l!ll 

9/ 
3/ 

'A. 

l/7i 

5i 

>/3 

3 

6/6 

2/1* 

\i 
7/6 
Hi 
i/i« 
12/6 


:j 
■A 

2i4 

3 

1 

8/6 

i 

17/ 

1/7.5 

4l 
7/ 

11/3 
ft 
3tS 
3/3 
'111 
H 
■ft 


Lanka  Planiations,  £1 . . . . 

Ledbury.  £1 

Linggi  Plantation, 2/    .... 

London  Asiatic,  2/    

Lninut,£t   

Lunnva,  ^1 

Malacca  Ordinary,  £1  .... 

Malavalam, /l  pd.     ...... 

MeinDaknt,£l 

Merliman,2/ 

Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  State,  £1... 

North  Hummock, £1   .... 

Pataling,2/-    

Pelmadulla,  £1  

Perak,2s 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 

Rub.Est.  of  Johore,  £1    . . 

Rub.  Invest.Trust,io/-pd. 

Rubber  Share  Trust,  10/. . 

Sagea,  £1 

St.  George,  £1    

Sapumalkande,  £1    

Seafaeld,  £1 

Sekong,£i  

Selangor,  2/ 

Sendavan,  £1 

Seremoan,  £t 

Sialang,  £1 

Singapore  Para,  2/ 

Straits  S.  (Bertam),2; 

Sumatra  Consd.,  £2 

Sumatra  Para,  2/ 

SungelChoh,  £1   

Sungei  Kapar, a/- 

SungeiSalak,  £1   

SungfS  Way,  £1 

|Taiping,2/- 

TaliAyer,  £1 

I  Tandjong,  £1 

Taojong  Malim,  17/6  pd. 

Tebrau,  £1  

rtemelbye,£i    

United  Lankat,  £1    

United  Serdang,  a/- 

United  Sumatra,  2/- 

JVallambrosa,a/ 


Tbll 
iVeek 


m 

6/l| 

f 

t 

It 

3(6 

1 
9/44 

2/6 

4 


RECENT    ISSUE 

PRICES. 

Under- 

Price of 

Last 

This 

Stock  or  Share. 

writers. 

Issue. 

Week. 

Week. 

Ctuiadian  Govt.  4% 

% 
83 

97 

idis 

idis 

Can.  North 'n  5%  land  grant 

nil 

93 

3idis 

iidis 

Grand  Trunk  I'ac.  5% 

3J 

97 

— 

par 

Harrods  (B.  A.)  Ord. 

nil 

1 

3ddis 

par 

do.            6i%  Pf.    ... 

nil 

1 

3ddis 

3ddis 

do.           Dfd. 

nil 

1/ 

H/ 

My 

Illinois  Central  5% 

— 

100 

par 

Jpm 

New  Zealand  4%      

92 

98i 

Jpm 

ipm 

Port  of  London  4% 

75 

92 

Idis 

1  dis 

Royal  Dutch 

nU 

51/3/1 

50g 

SOi 

Rumanian  4i%         

nil 

91 

}pm 

ipm 

Sierra  I^one  4%      

91 

97 

— 

1  dis 

Stockholm  4.J%         

nil 

97 

Jpm 

lipm 

Toronto  (City)  4J% 

50 

97i 

lidis 

Idis 

i6 
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C.  M..  G. 

FOR   EVERY   DESCRIPTION   OF 
MODERN    LIFE    ASSURANCE 


Apply  to— A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life  Assurance   Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  CONPANV. 

ESTABLISHED    1824. 

FUNDS     OVER    £10,000,000. 


FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY  AND  EMPLOYERS'  LIABILITY 
INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 
Please  apply  for  particulars  to 

Edinburgh:  35,  St,  Andrew  Square. 
London:  5,  Walbrook,  E.G.,  and  S,  Pall  Hall,  S.W. 


^'  NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITED. 

PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 
BURGLARY.  GLASS.  GUARANTEE. 

Fixes.        MOTOR    VESHICr^E. 
THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


Write  for   Attractive    Prospectus   to— 

^1,.    r  «a:  /    47  'O  5',  KiNG    WiLLIAM    ST.,    LONDON,  B.C. 

Chief  oaices   j  jj_  3^.^,^  Street,  GLASGOW. 

PERCY  WINGFIELD,  A.C.A.,  General  Manager  and  SecreUuy, 


cEsnrx 


ASSURANCE   COMVAIII 
LIMITED. 
Estaulisheu  17B2. 

Head    Offices:    18   &    70,    LOMBARD    ST.,    LONDON,    E.a. 

Total  Assets  Exceed  £15,000,000. 

Claims  Paid  Exceed  «8u, 000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  f.C,  G.C.S.L 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guaraatee« 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  maybe  obtained  on  application  to  any  oC 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager       -       SIR  GERALD  H.  RVAN. 


Zbc  S^nvestors'  1Rev>iew. 


The  Week's  Money  Market. 


Bank  Rate  5  per  cent.  (Increased  from  4J  per  cent,  on 
Thursday,  October  2,  1913.) 

Friday  Evening. 
As  the  end  of  the  year  approached  the  demand  for 
credit  by  the  Money  market  increased  in  volume,  and 
an  enormous   business   was  done   at  the    Bank.     The 
arrangements    made     regarding     the    accommodation 
granted  were  somewhat  unusual,   and  were  evidently 
intended  to  minimise  as  much  as  possible  the  risk  of 
the  market  being  flooded  with  a  large  surplus  for  any 
length  of  time  after  the  need  for  it  had  passed.   Follow- 
ing on  the  refusal  in   the  early  part  of  December  to 
discount  January  bills  under  5J  per  cent.,   the   Bank 
on  coming  down  again  to  5  per  cent,  intimated  that  it 
would  only  accept  bills  maturing  within  the  first  ten 
days  of  January,  but   at  the   same   time   concessions 
were   made  as    to  the   periods    for  which  loans   were 
granted,  and  instead  of  being  forced  to  borrow  for  a 
week  or  longer,   applicants  were  allowed  to  take  the 
money  for  as  little  as  three  days  if  they  so  chose.     The 
result  of  this  policy  is  that  the  whole  of  the  obligations 
will  have  been  cleared  off  by  the  loth  inst.,  provided, 
of  course,  that  the  market  is  able  to  meet  its  commit- 
ments as  they  fall  due,  a  matter  on  Avhich  there  seems 
to  be  very  little  doubt.     So  long  as  the  pressure  con- 
tinued loan  rates  remained  high,  dav-to-day  advances 
commanding  5-5^  per  cent,  and  weekly  fixtures  5  per 
cent.,  but  with  the  turn  of  the  month  there  was  a  com- 
plete change,  and  the  general  charge  for  one  or  seven 
days  dropped  at  once  to  4  per  cent.      Disbursements 
on    Thursday  were   on    the    usual    large    scale,    and 
although  a  good  round  sum  had  to  be  repaid  to  the 
Bank,    credit   was   naturally    super-abundant    and    in 
every  direction  lenders  had  large  balances  over  which 
they  were  offering  at  any  rate  they  could  get,  transac- 
tions being  recorded  in  some  cases  at  as  low  as  i  per 
cent.     The  repayment  of  a  further  big  sum  to-day  re- 
duced^  the  floating  surplus  appreciably,   and  although 
overnight  accommodation  was  readily  enough  obtained 
at  3J,  less  was  heard  of  business  being  done  at  lower 
figures.     The  rate  for  weekly  Pxtures,  however,  again 
came  down  to  3f  per  cent.,  and  some  borrowers  claimed 
to  have  got  part  of  their  needs  at  3^  per  cent. 


In  the  discount  market  the  week  has  been  equally 
sharply  divided.  During  the  last  few  days  of  the  old 
year  bills  were  offered  pretty  freely,  and  after  a  fair 
business  had  been  done  in  three  months'  maturities  at 
4"!^  P^""  cent.,  the  rate  hardened  to  4J  per  cent.  The 
turn  of  the  year,  however,  found  holders  in  possessioa 
of  ample  funds,  and  consequently  unwilling  to  turn- 
out their  paper.  Quotations  were  put  down  sharply,, 
and  although  some  houses  quoted  an  alternative  4J 
per  cent.,  the  actual  working  rate  was  no  better  than 
4^  per  cent.,  and  was  not  over-strong  at  that.  Under 
the  pressure  of  money  a  good  demand  for  bills  sprang 
up  to-day,  and  the  competition  forced  quotations  down, 
again.  Three  months'  paper  changed  hands  freely  at 
4^5"  P*''  cent.,  and  business  in  very  fine  parcels  was 
said  to  have  occasionally  taken  place  at  even  lower 
rates.  The  market  is  discussing  the  probability  of  an 
early  reduction  in  the  Bank  rate,  and  it  is  pointed  out 
that  the  Bank  is  getting  the  greater  part  of  the  weekly 
arrivals  of  gold  from  the  mines,  while  with  trade 
slackening  all  over  the  world  there  is  little  likelihood 
of  any  foreign  demands  for  the  metal  arising.  Ger.- 
many  has  got  over  the  end  of  the  quarter  much  more 
easily  than  has  been  the  case  for  a  very  considerable 
time,  and  the  position  there  seems  so  much  more 
assured  that  a  further  reduction  in  the  Reichbank's- 
rate  is  talked  of  as  being  possible,  while  in  New  York 
the  new  Currency  Bill  is  considered  to  have  removedV 
or  at  least  postponed,  the  danger  of  any  call  from  that 
quarter. 

The  Bank  return  having  been  made  up  on  the  last 
day  of  the  year  it  is  possible  to  get  a  clearer  idea  of 
the  extent  of  the  market's  borrowings  than  is  usually 
the  case.  Other  Securities  show  an  increase  of 
;^i6,207,ooo,  making,  wnth  the  ;^8,9O0,ooo  taken  in 
the  previous  week,  a  total  of  over  ;^25, 000,000,  and 
although  it  was  suggested  that  part  of  this  was  due  tp 
private  transactions  of  the  Bank's  own,  it  is  evident 
that  the  market's  borrowings  were  on  an  exceptionally 
large  scale.  In  addition  to  ;£'775,ooo  received^  from 
abroad,  gold  came  back  from  the  country,  and  it  was 
also  believed  that  some  of  the  joint-stock  banks  had 
sent  in  some  of  their  private  hoards  of  the  metal,  as 
stocks  of  coin  and  bullion  were  ;^i,88s,ooo  higher  at 
;^34,983,ooo.  An  expansion  of  ;^246,ooo  in  the  note 
circulation  left  the  reserve  ;^i, 638,000  up  at 
;^23, 826,000,  or  ;^3, 300,000  more  than  at  the  cor- 
responding date  a  year  ago.  Government  borrowing 
on  Ways  and  Means  accounted  for  an  increase  of 
;^2,ooo,ooo  in  Government  Securities,  but  the  Treasury 
disbursements     were    on     a     large     scale,    and     only 
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^835,000  of  this  went  on  to  Public  Deposits.  Thanks 
to  the  help  obtained  from  the  Bank,  and  from  these 
.sources,  Other  Deposits  rose  to  ;^6i,o87,ooo,  which  is 
the  highest  total  ever  recorded.  The  nearest  approach 
to  these  figures  in  past  years  was  in  May,  1903,  when 
the  rush  of  applications  for  the  Transvaal  loan  sent 
the  total  up  to  ;^59,ooo,ooo,  while  on  June  30,  1909,  the 
I  act  that  the  Bank's  week  ended  with  the  half-year  ac- 
'  ounted  for  a  rise  to  ;^58,odo,ooo. 

Calls  on  new  issues  aggregating  ;^2,497,ooo  fall  to 
1)6  paid  next  week,  of  which  ;^'i, 554,000  is  due  on  Mon- 
day. The  latter  sum  includes  ;^i 70,000  on  the  Sierra 
l.«one  Government  loan,  ;^52S,ooo  on  Canadian 
Northern  Railway  debentures,  ;^40o,ooo  on  Grand 
Trunk  Pacific  Railway  notes,  ;^i87,5oo  on  Marconi 
Wireless  Telegraph  ordinary  shares  and  ;^ioo,ooo  on 
United  States  and  South  American  Investment  Trust 
shares.  On  Wednesday  ;£r447,5oo  is  payable  on  Illinois 
Central  Railroad  bonds,  and  on  Saturday  the 
Roumanian  Government  loan  will  take  ;^4oo,ooo. 

Silver. 
Business  in  the  silver  market  was  restricted  by  the 
holidays,  and  consisted  mainly  of  covering  orders  by 
the  bazaars.  Supplies  were  rather  in  excess  of  the 
demand,  owing  to  larger  offerings  from  the  United 
States  and  Mexico,  and  prices  have  gradually  sagged 
to  26-fi^d.  per  oz.  for  both  spot  and  future  metal. 

Applications  for  the  Rs.  80,00,000  India  Council 
drafts  to-day  amounted  to  Rs.  93,05,000  in  bills  and 
Rs.  4,84,00,000  in  telegraphic  transfers.  Of  these 
Rs.  15,58,000  were  allotted  in  bills  and  Rs.  64,42,000 
in  transfers,  tenders  at  is.  4  i-32d.  and  is.  4^d.  respec- 
tively receiving  about  4  per  cent.  Special  sales  have 
since  been  made  of  Rs.  1,05,327  in  bills  at  is.  4  3-32d. 
and  Rs.  1,50,000  in  transfers  at  is.  4jd.  The  amount 
to  be  offered  next  Wednesday  is  again  Rs.  80,00,000. 
From  the  beginning  of  the  financial  year  to  the  30th 
ult.  the  total  sales  were  Rs.  29.03,45,933,  realising 
;^i9,442,346,  compared  with  Rs.  26,20,34,446  for 
.^i7>533.735  to  December  31st  last  year. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32, for  the 
Week  ending  on  Wednesday,  Dec.  31,  1913. 


Notes  Issued 


ISSUE    DEPARTMENT 

£ 

.     52.3=4,535 


Government  Debt.. 
I  other  Securities  .. 
<  Gold  Coin  and  BiillioD 

Silver  Bullion        ,. 


Proprietors  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


f52, 324.535    1 
BANKING    DEPARTMENT 
£ 


£ 
11,015,100 
7,434,900 
33.874,535 


£52,324,535 


14.553.000 
3,252.192 


10.256,480 

61,087,066 

13.568 


£ 
Government  Securities  ..     13,199,062 
Other  Securities    ..        ..     52,137.739 

Notes 22,716,900 

Gold  and  SilverCoio      ..        1,108,614 


£89,162 


Dated  Jan.  i,  1914, 


£89,162,315 
J'.  G.  NAIRNE,  Chief  Cashier. 


BANKING   DEPARTMENT. 

In  Ihe  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Yearj 
Jan.  I 

r  , 

3.3»5.847  I 
14,164,961 
52,895,693 
27,021 

14.833.442 
.49,639,901 
3(1,550,232 


Liabilities. 
Rest 

Pub.  Deposits .. 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Secutiiies. 
Other       do. 
Total  Reserve .. 


29,200,255   Note  Circulation 
31.300,487   Coin  and  Bullion 

30|p.c.  Proportion 
5     ,•,     Bank  Rate 


Dec,  24, 
1913. 

£        ' 
3,251,094 

9.421,317 
42,072,778 

J8,376 

11,199,062 

35,930,243 
22,ty7,i6o 


Dec,  3t, 
1913. 


29,3(11.205 

33,tHj8,465 
4jii  P-C. 
5 


£ 
3,252,19a 

:o,256,489 

61,087,066 

13.568 

13,199,062 
52,127,739 
23,823.517 


£ 

29,607,635 

34.983.149 

33i  p.c. 

3   ., 


£ 

1,098 

833.172 

19.014,283 

Decrease. 


19.850.558 


Increase. 

£. 

246,430 
1,884,684 


Decrease. 


4,So8 

Increase. 

3,000,000 

16.207,496 

1.638,254 


19.850.558 


Decreas' 
£ 

9  i  P.c- 


The  following  bullion  movemeDts  on  foreign  account  liave.taken 
place  at  the  Bank  of  England  since  onr  last  issue: —  ' 


Arrivals. 

Withdrawals. 

Saturday— Bars £61,000 

Egyp                    ..     373.000 

Monday— Bars 333.ooo 

Tuesday — Bars            ..        ..       85,000 
Wednesday— Bars        ..         ..        76,000 
Thursday— Bars          ..        ..      158,000 
Friday— Bars 283.000 

Saturday— India  (set  aside)    £371,000 
Nett  Influx    ..        ..    1,216,000 

£1,591,000 

£1,391,000 

TREASURY  BILLS   OUTSTANDING. 


Amount. 

Duration, 

When  repayable. 

Rale  per  ee.it 

£ 

1914. 

£  s.  d. 

3,500,000 

3  months. 

Jan.  24. 

4    •   44 

3,000,000 

3  months 

Feb.  7. 

4  14    4 

1,<00,000 

6  months 

March  16. 

3    4    6i 

1,500,000 

6  months 

May  29. 

4     I    • 

2,000,000 

6  months 

June  20. 

3  '9  "i 

*IO,OOC,000 

"^ 

21,500,000 

*  Issned  privately. 
LONDON   BANKERS'  CLEARING. 


1913. 
£ 

1912. 

Increase. 

Decrease 

I9I3 

£ 

£ 

i 

January- 

1,337.263.000 

1,290,051,000 

47,214,000 

February 

1.302,318,000 

1,193,648,000 

106,690,000 

— 

Mar. 

1,221,066,000 

1,170,679,000 

50,387,000 

— 

April 
May 

1,668,220,000 

1.552.208,000 

116,013,000 

— 

1,206,444,000 

1.130,634.000 

55.810,000 

— 

June 

1,270,700,000 

l,I9'>,578,ooo 

80,132,000 

— 

July 

2,684,263,000 

1,603.719,000 

80,544.000 

— 

August 

1,150,605,000 

1,114,693,000 

35,912,000 

— 

Sept. 

1,138,117,000 

1,126.426,000 

11,691,000 

— 

Oct. 

1,601,648,000 

1,684,030,000 

— 

82,382,000- 

Week  ending 

Nov.  5 

378,794,000 

327,380,000 

51,414.000 

— 

..     13 

288,535,000 

478,682,000 

9,853,000 

— 

,.     '9 

334,301.000 

348,099,000 

— 

i3.798.a» 

„     26 

289,091,000 

276,264,000 

12,827,000 

— 

Dec.    3 

354,586,000 

375,692,000 

— 

21,106,000 

„    10 

292,403,000 

270,566,000 

21,837,000 

— 

,.     17 

324,679,000 

334,397.000 

— 

9,718,000 

..    24 

315,745,000 

250,923.000 

64,822,000 

— 

..    31 

277,604,000 

366,539.000 

— 

88,935.000 

Total  1913  . . 

16,436,404,000 

13.907,208,000 

529,196,000 

- 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  11  days  ended  Dec.  31.) 


Rbvbhub. 

'Exfkmditurr. 

Customs          

£ 
959,000 

National  Debt  Service 

i 

Eicise ■     .. 

456,000 
581.000 

Deve1opment&  Roadlmpvt, 

— 

Estate,  &c,,  Duties  .. 

Payments   to    Local    Taxa- 

Stamps  

173,000 

tion     

99.oo« 

Land  Tax  and  House  Duty- 

70,000 

Other  Consolidated     Fond 

Property  and  Income  Tax  , 

846,000 

Charges        

87.958 

Land  Values  Duties. . 

11,000 

Supply  Services 
Bullion  Advances     .. 

7.975-494 

Post  Office        

240,000 

50,000 

30,000 

Advances  for    Interest  on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds  . . 

— 

Miscellaneous 

54.092 

Under  Telegraph  Acts  1892-7 

— 

Bullion  advances  repaid     .. 

50,000 

Under  Telephone  Transfer 

Treasury  Bills 

— 

Act 

250,000 

For  Exchequer  Bonds  under 

Under  Military  Works  Acts, 

the  Capital    Expenditure 

1807-1903       

Public  Buildings  Expenses 

— 

(Money)  Act,  1904  .. 

— 

Exchequer  Bond  issue 

— 

Act     .. 
Under   Public  Offices  Site 

_    — 

Telegraph  Acts,  1892-1907  .. 

— 

Telephone  Transfer  Act     . . 

2so,oao 

(Dublin)       

— 

Military  Works  Acts 

Under  Post  Office  (LoodooV 

P.O.  (Lon.)  Ry. 

6,000 

Railway  Act.  1913  .. 

— 

Puollc  OfBces  Site  (Dublin) 

— 

Under  Land  Registry 

— 

Land  Registry 

— 

Old    Sinking  Fund    lOio-xi 
applied  to  reduce  Debt, 

Cunard  Loan  

— 

Suez  Canal  Drawn  Shares  .. 

— 

1911  Section  i6(i)(b|  .. 

— 

China  Indemnity 



Old    Sinking  Fund  1911-12 

E.  African  Protectorate  Loan 

— 

issued  10  reduce  Debt     .. 

— 

Ways  and  Means  Advances 

2,000,000 

Cunard  Loan  Repayment  .. 

— 

Temporary    Advances   De- 

Treasury Bills  (net!  amount) 

— 

ficiency         

— 

Deficiency  advances  repaid 
Ways  and  Means  Advances 

— 

Decrease      In      Exchequer 

balances        

2,736,360 

repaid           

Increase     In       Exchequer 

^ 

balances       

£ 

— 

£8,462,452 

8462^5* 

NEW  YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


Dec.37,i9i3l>ec.  20,1913' Dec.  13,  r9t3|Dee.  28, 19U 


-L 


Specie       

Legal  tenders 

Loans  and  discounts  . . 

Circulation         

Nett  deposits 

On  deposit  with  Clearing] 
House  Members  carrying  } 
25  p.c.  cash  reserve        ..) 

Bank's  cash  in  vault    . . 

Trust  Co. s' cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve   . . 

Excess  Lawful  Reserve 


63.164.030    63,618,000  ■    62,301,000 '    60,013.000 

13,786,000:  15,713,000  1  15,794.000  !  15.050,000 
372,900,000  363,156,000  1 370,618,000  1 369,478,000 

8,968.000   8,936,00c  1   8,934.000    9,374.oo» 
332.930,000 


339.234.oot  336,514,000 
9,436,000 


335, 198.000 

9,046,000  j     (.914.000 


e6.<i50,ooo  67,333,000  6}  902,000  G3.96s.aos 

12,100,000  12,108,000  I  13,094,000  '  I2,ItO.0OO 

78,950,000  79,330.000  77,996,000  76,073,000 

9,336,000'     3,«32,ooo  I  3,3*0,000  9(9,000 


Foretfin  Bullion  movement  for  week  £773,000  in. 


1'8 


tTbe  Jnvcstots'  IReview* 


Janx'.xrv  3,  1914. 


^tW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Loans  ..        ,. 
Specie  . . 
Deposits 
Lefial  Tenders 


Dec,  27,  1913. 


110,468,800 

12,099,000 

111,564,200 

1,589.800 


Dec.  20, 1913. 


i 

110,043,400 

12,079,6  o 

110,196,400 

1,678.800 


Dec.  13,  1913, 


110,868,000 

12,1/8,800 

111.135,400 

1.661,200 


Dec.  28, 1912. 


£ 

112,938,000 

12,176,400 

1  1 1  ,468,600 

1,619,800 


BANK 

OF  FRANCE  (25  francs  to  the  £). 

Dec.  18,  1913. 

Dec.  II,  1913. 

Dec.  4,  1913. 

Dec.  19, 1912. 

.£  . 

£ 

£ 

£ 

Gold  in  band 

140,984.240 

l40,8oo,!6o 

140,851,960 

128,273,120 

Silver  in  hand 

26,052,960 

25,614.360 

25,817.103 

29  047.760 

Bills  discounted 

58,885,(00 

56,521,520 

71,531,080 

66,141,800 

Advances 

30,674,8<x, 

30,901,280 

29.963,166 

29.050,400 

Note  circulation 

227,880,520 

227,99'. 600    ' 

236,364.520 

221,488,720 

Public  deposits 

8,094,640 

8.573.520 

8,627,760 

8,611,120 

Private  deposits      .. 

26,86  ,640 

26,608,040 

26.636,840 

27,640,040 

Poreign  Bills.. 

647,200 

590,960 

674,160 

855,640 

Proportion  betweeD  bullion  and  ciccutattoD  73^  per  cent,  against  70H  P^^ 
•c^nt.  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  (he  £), 


Dec.  23,  1913. 


Cash  in  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Dec.  15,  1913. 


C 

73.793.400 
2,917,200 
49,080,900 
3,452,050 
102,115,450 
37.^59.700 


74.«79.750 

3,101,000 
43,534,350 

3.572,450 
96,474,20c 
34.859,200 


Dec.  6, 1913. 


73.856.400 
3,146,900 

42.455.900 

3,096,900 

97,593,100 

31,082,100 


'Dec.  31, 1912. 


£ 

51.851,750 
786,200 
101,553,600 
8.835.200 
125,968.900 
37,298.450 


Note  circulation  below  legal  maximum,  subject  to  taxation,  £'9,821,900,  against 
0,993,050  below  the  legal  maximum  last  week,  and  3^15,162,000  above  the  tiax 
maximum  labt  year. 

AUSTKIAN-HUNfi4RIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Dec.  23.  J913 


{. 
51,666,458 

10,825,833 
2,500,000 
11,299,166 
93,962,791 
3l,3'3,375 


Dec.  15, 19^3.  Nov.  6, 1913.  Dec.  31, 1912. 


£ 
5i,585.04« 
10,792, 12J 

2,50U,000 

10,171,62^ 
93,545,54S 
3l,b20,875 


£ 
51,437,666 
10,626,916 
2,500,000 
10,1 83,541 
95,581.208 
35,180,791 


£ 
50,409,917 
9,947.458 
2,500,000 

M.792,4'7 
117324.458 
55,879  458 


^ote  circulation,  jf3,668, 333  above  the  tas  free  maximum,  df^ainst    :C8.i44,583 
,  boVethe  tax  free  maximum  last  week, 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  in  reserve 
Ootd  in  reserve  abroad 
Circulation  noie  issue 
Tr^isury  deposits    . . 


Dec.  21, 1913. 


.    £ 
9.571,900 

151. 348. boo 
1 7,006  600 

177,500,000 
54,787,100 


Dec.  13, 1913. 


L 
9.165,400 

151,201,600 
16  874,000 

'77. 500.000 
53.430,100 


Dec.  6,  1913. 


£ 
7,363.600 

150.393.400 
17,311,000 

177,500.000 
52,150,000 


Nov. 29, 1513. 


£ 

9,332,000 

150,157,600 

17.443700 

177,500,000 

50,330,400 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Dec.27,1913. 

Dec.  20,1913. 

Dec. 13,1913. 

19,070,861 

28,942,257 
7,633940 
29  603  957 

25,715,055 
76,495916 
17,157.007 
1,280,516 
6,071,424 

Dec.28,1912. 

bold        

Silver 

ForeiRn  Bills 

Discount  and  Short  Bills     .. 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits  .. 
Dividends,  Interests  .. 

Gnverdtneiii  SpcTirtHes 

19.168,819 
=  ,659,5  9 
7,746  013 
30,910,309 
27,489,549 
76,970,949 
18,720,126 
1.466,440 
6.581,575 

£ 
19,130,186 
28,906  152 
7,678,473 
30,666,673 
26,199,675 
76,364,303 
18,241,840 
1.290,017 
6.386,738 

17,489,422 
29.501,067 
8,128,435 
27,228,669 
29,425,600 
74,227,386 
18,394,306 
1.192.319 
6,947,206 

BANK   OF    ITALY    (25  lire  to  the  X). 


Total  cash 
Inland  Bills 
Foreign  Bills     ., 
Advances 

Government  securities 
Circulation 

Deposits  at  notice       ., 
Current  3CCotini8 


Nov. 30, 1913 

~~~'£    ~ 
45,584,880 

'9,334.160 
2,889,200 
4  408,760 
6,303,720 

70,104,680 
5,146,240 
2.401, 4C0 


N6v.2o,  1913  Nov.  10, 1913  Nov.  30,1912 


£ 

48,536,800 
18,925  440 
2,932,000 
4.282,800 
6,214,520 
69,695,040 
4,877,760 
2,182,320 


£ 
48,441,520 
19.037,360 
3,046,480 
5,1 ^9,760 
6,139.800 
71,390,200 
4,652,00c 
2,044,360 


,   £ 

46.019,160 
19,625.440 

2.759.920 
5,256,360 
6,818,120 
67,709,600 
5,759,200 
2,048,840 


NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 


£o)D  and  bultioB 
Other  securities 
Note  oircQlaiioD 
Deposits 


Dec.  24,1913 
£    ^ 

l2,4Q5,48o 

28  574,320 

40  049,240 

3.823.840 


Dec.  18, 1913 


12,741,680 
27.204,040 


Dec.  II,  1913 


£ 

12,513,160 

27,487,160 


39.196,000     39.585,880 
3.856.280  I    3.563  920 


Dec.27, 1912 


11,486,680 
28,263,200 
38,535.800 
4,896,409 


BANK    OP    SWEDEN. 


Qold 

Balance  abroad  and 
,  Foreign  Bills 
Swedish  and  Foreign 
Govt.  Securities  .. 
Oil  counts  and  Loans 
Notes  In  circulation 
Beoosits  at  notice  . 


Dec.  27,  1913. 


5,184,000 

1.535,000 
9,466,000 
12,190,000 
5,898,000 


Dec.  2o,  1913, 


£ 
5,680,000 

5,109,000 

1.535,000 
9.494.000 
12,416,000 
5,656,000 


Dec.  13,  1913, 

£ 

5,687,000 

5,013,000 
'.534.000 

"f.SSS.ooo 
11,830,000 
5,355,000 


Dec.  28,  1912. 


~l 

5,558,000 

4.378,000 

1,166,000 
9,935.000 
11,895,000 
4,989,000 


NETHERLANDS  BANK  (12  Florins  to  the  £\. 


Dec.  17,1913 

Dec.  20,1913 

Dec.13,1913^ 

6ec.38,i«M 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

12,624,16? 

751.340 
'3985.881 
26,057,930 

515.435 

£ 

12,541.181 

798595 

14,049  714 

25,921, .448 

502.798 

£ 
12.456.206 

756,9eGI 

26.186,643' 
488.C55 

13,481,100 

673.4.'^8 

15.268 ,4  Sv 

26,426,388 

1,260,025 

BANK  OF  NORWAY 

. 

'Dec.  22, 1913. 

Dec.  15,  iga. 

Dee.  8,  tgi3.' 

Dec.  21, 1^12. 

Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov.  See's. . 
Discounts  &  Loans. 
Notes  iu  Circulation 
Deposits 

2,657,000 

1,611,000 

503,000 

4,193.000 

6.173.000 

339,000 

£ 
2,604,000 

1.565.000 

504,000 

4,082,000 

5,932,000 

362.000 

2,580,000  ' 

1.617,000  . 

504,000  ' 
4,005,000 
5,800,000 

455,000 

£ 
2.353.000 

I,274flOO 

518,000 
3,865,000 
5.659,000 

481,000 

SWISS  NATIONAL  BANK  (25  fraoci  to  the  X). 


Cold  and  SiWer 

Bills 

Note  circulation      .. 
Short  term  advances 


Dec.  23, 1913, 


£ 
7.743.317 
4,439.473 
10,999,228 
1,880,584 


bee.  15, 1913.   Dec.  6,  1913.     Dec.  31, 1912 


I 
7.856,333 
3,781,623 

10,312.368 
2,209,506 


7.854.824 
3.<«e.693 
10,619,841 

1,897,087 


74'ki48 
6,877.515 
13,569,588 
2,219,649 


LONDON  COURSE  OF  EXCHANGE. 


Plaee. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

t)o 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen   

Cbristiania     ,,        ,, 
Stjckbclm 


Usance 

.Dec.  18. 

short" 

1221 
12-51 

3  months 

3  months 

25-80 

3  months 

20-77 

3  months 

2077 

cheques 

25-326 

3  months 

25-60 

3  months 

2560 

3  months 

25-674 

3  months 

2449 

3  months 

24iA 

3  months 

25-80 

60  days 

3  months 

44i 

3  months 

44 

3  months 

41 

3  months 

18  54 

3  months 

18-55 

3  months 

'8-55 

Dec.  23. 

l2-2i 

12-6 

25-80 

20-78 

20-78 

»5-32i 

25-60 

2560 

25-66} 

24-50 

24«, 

25-82J 

48g 

*i 
44a 

44S 

18-55 

18-56 

lS-56 


Dec.  30. 

12-2) 

I2'6 

25811 

20-78 

20-78 

25-3.>! 

2560 

25-61! 

25  66i 

24-48 

25-82} 

tl 

43« 
•8-55    ■ 
18-56 
18-56 


Jan.  1. 

I2-2| 

"-5* 
25-bo 
20-76 

20-7*j 

H5-3IJ 
»5-5S| 
25-60 
25-66} 

«4-4« 

*\ 
25-80 

441 

43| 

43i 

10-55 

18-36 

18-56 


FOREIGN  RATES  OF  EXCHANOE  ON  LONDON. 


Place. 


Paiib 

Brussels  .... 
Amsterdam.. 

Beilin  

Hamburg    .. 

Vienna 

St.  Petersbui^ 
New  York 
Lisbon .... 
Madrid.... 


cliqs. 
chqs. 
sight 
chqs. 
chqs 
siKht 
3  mtbs 
sight 
sight 
sight 


Last 
week's 


25-3=| 
25.47i 
I2.12| 
20.504 
20484 
24.I4J 
94 
4.86 
44M 
26.67 


Latest. 


25.29J 
25-461 

12.10J 

20.51  J 
20.5CJ 
24.13* 
94 
4.86 

44e 

26.67 


Plaoe. 


3 

B 

shot  I 
sight 
3  mths 
9odys 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . '  90  dys 
Calcutta  ..         '  -" 
Bombay  . . 
Hong  Kong 
Shanghai 
Singapore 
Yokohama 


T.T. 
..i  T.T. 
..  T.T. 
..r  T.T. 
..  T.T, 
..'4  mtbs 


Last 

week'] 


25.48* 
25.414- 
110.25 

'6,i°2d, 
4S|^d- 

'/4.«d. 

i/jrfd. 

i/iiid. 
2,731. 

2/4iy<i- 

2/otd. 


Laltsl. 


25.50 
25-3-J4 
110.20 
l6s?<d. 

48S-,J. 
l/4.Ad. 
i'3,i.d 
1/114,1. 

2/7id. 
2/4l^d. 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Part 

Berlin       ..        .. 

Hamburg ..        ., 

Amsterdam         ,. 

Brussels    ., 

Vienna 

Rome 

St.  Petersburg    ., 

Madrid      .,        ., 

Lisbon       .,        ,, 

Stockholm 

Copenhagen       , , 

Calcutta    ,, 

Bombay    , , 

New  York  call  money 


Bank 
Rate. 


4 

5 

5 

5 

5 

5i 

6 

6 

4i 

6 

% 
7 

5 
3-6 


Altered. 


Oct.  31, 1912. 
Dec.  12, 1913. 
Hec.  12, 1913. 
June  25, 1913. 
Oct.  16,  1913. 
Nov.  27, 1912 
Jime  23,  1913, 
Oct.  30,  1913. 
Sept.  24,  1913. 
Oct.  30, 1913. 
Nov.  14,  1912. 
Aug.  7,1913. 
Nov.  13,  1913. 
Nov.  X,  1913. 


Open^arkai. 


Last 
Week. 


Latest. 


3i 
4i 
4» 

4A 

4i 

[I 

54 


3i 
it 
4l 
4* 

*i 


44 

54 

54 


OPEN  MARKET  DISCOUNT. 

Last  week.   This  week 

TKi«        J    .         J                                                                  Percent.  Per  cent. 

Thirty  and  sixty  day  remitted             ,i-i  ^i 

Three  months                 „                      ..        ..                            ii  ji_tA 

Fourmonths                                              .1}  •■    *V 

Six  months                      ,"                      *H  ••     .xh.i 

Three  months  fine  inland  bills              "        '^—•A  "    'V 

Fourmonths                                           ^'',1^*  ■"        i 

Six  months                                             [[        []        \\        __"        fi  "        ^ 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       5  5 

„    ■'        ,     ••         short  loan  rates           5J I  "        ?l 

Bankers' rate  on  deposits             ..                                                  -»  3! 

Bill  brokers' deposit  rate  (call) -j  "        f? 

,.           7,and  14  days' notice'        ."        "        '.'.        '.'.         H  "        ,| 

Current  rates  for  7  day  loans                                                           !!  ,? 

for  call /oans          ..       W       \\       ",       \\        %  \\       ^j 
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The  Week's  Stock   Markets. 


STOCK    EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Wednesday  February  4. 
STOCKS    AND     SHARES. 
Mining  Shares  carry  over.  Monday,  January  12. 


Continuation  Days. 
Tues.,  Jan.  13. 
Tues.,  Jan.  27. 


Ticket  Days. 
Wed.,  Jan. 14. 
Wed.,  tai!.  28. 


Pay  Days. 

Thurs,,  Jan.  15. 

Tliurs.,  Jan.  29. 


Members  returned  from  the  holidays  in  a  cheerful 
frame  of  mind,  and  turned  iheir  attention  to  the  final 
adjustment  of  the  last  account  of  the  year.     '1  his  pre- 
sented no  difficulties,  and  passed  off  smoothly  enough, 
and  the  first  account  of  the  New  Year  opened  in  a  fairly 
promising  manner  so  far  as  the  tone  of  markets  was 
concerned,    as  on   the   whole    the   prospects   from  the 
immediate  future  appeared  to  be  rather  better  than  they 
have   been    for    months    past.     There    were,   however, 
some  unpleas.int  incidents,  chief  among  which  were  the 
persistent    weakness    of     Canadian     Pacific     Railway 
shares,    Brazil   Railway   stocks,  and   Mexican    railway 
descfiptions,  while,  largely  in  consequence  of  loan  pre- 
parations  and   rumours  of    pending    emissions,     gilt- 
edged  securities  weakened  towards  the  close  after  hav- 
ing dispkiyed  pronounced  strength. 
The  Carrv-Over. 
The  last  settlement    of  the    year    passed    smoothly 
enough,    Uiough     the     end    of     the     year     monetary 
stringency   was   reflected   in   a   higher   rate   for'loans 
for  financing  the  open  position,  these  commanding  5:^ 
per  cent.,  against  5  per  cent,   at  the  previous  settle- 
ment.    Carry-over  rates  consequently  were   usually  { 
per  cent,  stifier,  but  in  the  American  market  J  per  cent. 
more  was  exacted,  and  on  Canadian  Pacific  shares  the 
contango  was   exceptionally   heavy   at  6-6i   per  cent. 
Oa   Home    Railway    stocks'  5i'-6'2'  per   cent,    was    the 
general  rate.  Underground  income  bonds  being  done  at 
5J-6J  per  cent.     The  account   in    "  Americans  "   \yas 
arranged  on  the  basis  of  5^-6  per  cent.,  and  on  Foreign 
Government  bonds  at  5-6  per  cent.,  with  i  per  cent. 
more  in  the  case  of  Peruvian  Corporation  sto<;ks.  Rates 
generally  ruled  at  6|  per  cent,  in  the    Foreign  railway 
market,  and  on  Mexican  Railway  stocks  the  contangoes 
were  rather  stiffer  than  a  lorlnight  since  at  2S.  on  the 
ordinary,  and  tV   to  i   per    cent,     on    the    preference 
Stocks.       The   charges    made   on  industrials   were    on 
about   the   same  level    as    at   the    previous    account, 
namely,  6-7  per  cent.,  and   it  was  again  a  matter  of 
general  comment  that  the  amount  of  stock  open  con- 
tinues to  shrink  in  volume. 

Consols,  Trustee  Securities,  &c. 
In    this    department    the    rate    of    continuation     on 
Consols  was  ^h-'l  per  cent,  at  the  opening,  stiffening 
to  4^-1  per  cent,  at  the  close,  which,  contrasted  with 
si-si  per  cent,  at  the  two  previous  settlements.     Just 
before  the  holidays  the  price  of  Consols  rose  quickly 
to  71}^;  for  cash,  which  was  a  welcome  improvement 
from  tiie  point  of  view  of  the  banks'  balance-sheets, 
but  on  the  discovery  that  New  South  Wales  was  again 
a  borrower  the  market  went  quite  flabby,  and  business 
was  reported  at  5,6  below  the  above-mentioned  price. 
It  was  understood  that  the  reason  why  the  New  South 
Wales  underwriting  was  done  in  such  a  hurry  was  be- 
cause it  was  feared  Queensland  was  also  about  to  come 
out  with  a  new  loan.     The  Sierra  Leone  issue  was  a 
fiasco,  only  9  per  cent,  being  applied  for  by  the  public, 
and  the  scrip  fell  to  i  dis.  It  may  be  noted  that  the  price 
of  Consols  began  the  year  191;,  at  75,  rose  to  75i|,  and 
after  relapsing  to  71,  closed  at  715 »— hardly  a  matter 
for  congratulation.     On  the  appearance    of    the    new 
loan   New   South   Wales   4   per  cent.    (1942-62)   stock 
declined  2  to  96,  that  being  the  issue  price  of  the  new 
stock.     Jamaica  3^  per  cents,    fell  2,   but  the  rest  of 
the  list  of  Colonial'inscribed  stocks  was  firm,  and  there 
was  a  general  upward  movement  in  Foreign  Corpora- 
tion   stocks.     Cuban    Ports    common    again   advanced 
sharply. 


Foreign  Bonds. 

This  department  showed  pronounced  strength  during 
the  early  part  of  the  week,  keen  buying  orders  coming 
to  hand   from    the    Bourses,    French  operators   taking 
Russian  bonds  and  other  of  their  favourite  securities 
in  sufficient  quantities  to  put  prices  appreciably  higher. 
A  change  of  sentiment  in  the  later  dealings  caused  a 
partial    reaction    just    at    the    close.      Russian  bonds 
closed    j    to    li    higher,    and    pronounced    strength 
was      shown      by      Chinese     scrip     on     which     the 
coupon    is    payable    to-day.      Japanese    bonds    were 
mostiv    i     higher,     in     spite    of    the     news    of     the 
serious  crop  outlook,  the  country  being  faced  with  the 
worst  famine  since  i86g.      Brazil  scrip,  after  rising  to 
7^  dis.   on   the  announcement    that    the    new    Dread- 
nought has   now   been   sold   to  Turkey,   weakened   to 
8  dis.,  and  other  Brazilian  lM>nds  were  J  to  ih  lower. 
On  the  other  hand,  there  was  a  recovery  of  i  to  ij  in 
the  Chilian  group.    Uruguayan  3^  per  cents,  advanced 
I  on  the  Finance  Minister's  statement  as  to  the  financial 
conditions  in  the  country.      The  news  from  Mexico  was 
not    liked,    the    Bank    Holiday    Decree    by    President 
Huerta    having    now    been    extended  for  two  months; 
Mexican  bonds  have  fallen  2  to  3.     Stockholm  scrip 
came  into  favour,   and   the  price  rose   a  point   (to   ij 

preni.). 

Home  R.mlw.ws. 
Here  the  tone  has  been  quite  good,  and  in  view  of 
the    near    approach    of    the    dividend    season    dealers 
appeared  to  be  inclined  to  put  a  little  stock  on  their 
books ;  moreover,  the  carry-over  disclosed  the  fact  that 
there  was  verv  little  stock  about,  some  re-investing  of 
the  dividends'payable  this  week  being  reported.       AU 
the    traffic   returns   were   remarkably    good,    especially 
that  of  the  Great  Northern  Co.      A  few  dividend  esti- 
mates   have    been    put    forward ;     thus    on    Brighton 
deferred      5     per      cent.,     or      i      per      cent.       more 
than     for      1912,      is    looked    for.      In    the    case     of 
South-Eastern    deferred    2^    per  cent,    against    ij   per 
cent.,    and    on    Great    Northern    "A"    and    deferred 
stocks   3    to    3i    per    cent,     against    2j      per    cent, 
are  the  market  views  at  present.      Several  companies 
are  in  need  of  more  money  ;  it  was  assumed  that  the 
Midland    Co.    requires    its'  additional    capital    for    the 
electrification  of  the   Tilbury  system.     The  diret-tors  of 
the    Lancashire    and    Yorkshire    have    determined   to 
electrify  that  portion  of  their  railway  which  runs  from 
Manchester  to  Bury,  via  Prestwich  and  Radcliffe.     The 
(ireat  Western  is   seeking  powers  to  raise  additional 
capital,  including  Ijorrowing  powers,  of  about  a  millian 
and  three-quarters,  the  money  being  required  for  the 
construction   of   proposed   new  lines.       Attention   was 
drawn  to  Metropolitan  stock  (the  price  of  which  rose 
2  to  46)  bv  the  announcement  of  the  election  of  two 
new  directors,  whereby  it  is  considered  the  board  has 
been  strengthened.      Other  stocks  which  were  notably 
firmjizere  Great  Central,  Great  Northern,  and  South- 
western deferred.      .\  fair  amount  of  investment  busi- 
ness was  passing  in  the  pre-ordinary  stocks,  and  prices 
hardened  in  consequence. 

Indi.an  and  Colonial  Railways. 
Canadian  Pacific  Railway  shares  have  had  many 
ups  and  downs  this  week,  and  the  price  has  reached 
the  lowest  level  seen  since  1911.  At  the  carry-ov^r 
the  contango  ruled  very  stiff;  Berlin  and  Paris  f^eat 
heavy  selling  orders,  and  there  were  realisations  Uy 
weak  bulls  here.  As  the  revenue  statement  f<*r 
November  was  rather  better  than  expected,  and  it  was 
reported  that  conditions  in  Western  Canada  were  im- 
proving, there  was  then  a  considerable  amount  of 
bear  closing,  but  after  the  shares  had  been  quoted  ex- 
rights  (valued  at  4,5.),  there  was  a  fresh  relapse,  the 
extreme  variations  of  the  week  having  been  221  an^ 
MI.  The  Grand  Trunk  Co.  published  a  disappoint- 
ing traffic  return  and  an  unfavourable  November 
revenue  statement ;  the  latter  showed  a  nett  dwrea^ 
of  /,i 3,600,  whereas  the  worst  looked  for  was  even. 
The  Traffic  return  showed  nearly  ^ 20,000  decrease, 
double  as  much  as  the  market  had  looked  for,  hence 
the  flatness  of  all  the  stocks  of  the  company.  Graua 
Trunk  Pacific  new  notes  rose  to  ^  preouum  vheii    • 
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became  known  that  only  about  31  per  cent,  had  been 
left  to  the  underwriters,  a  result  which  was  considered 
•quite  satisfactory;  this  company's  new  trans- 
Continental  system  will,  it  is  announced,  be  ready  for 
through  trains  early  next  year.  Midland  of  Western 
Australia  stock  fell  a  further  3  points.  Indian  Rail- 
way securities  on  the  whole  were  inclined  to  be  dull. 
United  States  Railroads. 
The  past  week,  notwithstanding  the  seasonal  holi- 
days, has  brought  more  activity  and  broader  trading 
in  Wall  Street  than  has  been  witnessed  for  a  long  time 
past,  but  the  movements  in  prices  were  irregular.  The 
final  disposal  of  the  Currency  Bill  and  expectation  of 
a  temperate  Presidential  Message  to  Congress  regard- 
ing the  regulation  of  trusts  resulted  in  much  urgent 
covering  and  the  resumption  of  accumulations  for  in- 
vestment. Another  favourable  factor  was  the  ex- 
pressed willingness  of  various  corporations  to  follow 
the  action  of  the  American  Telephone  Co.  to  comply 
with  the  regulations  of  the  Government.  Reading 
had  a  sharp  rise  owing  to  rumours  that  an  agreement 
had  been  reached  with  the  Government  which  will 
involve  the  disposal  of  the  Jersey  Central  property  and 
the  distribution  of  the  proceeds  from  the  same  among 
the  stockholders ;  the  price  of  the  stock  touched  875 
on  this.  Union  Pacific  also  rose  to  an  appreciable 
extent,  as  rumours  were  current  that  a  compromise 
had  been  reached  between  the  Government  and  the 
Southern  Pacific  involving  the  sale  of  a  part  of  the 
latter  company's  interest  of  the  Central  Pacific  road  to 
the  Union  Pacific;  this  story,  however,  met  with  a 
denial  later  in  the  week,  and  prices  lost  part  of  the 
advance.  In  the  later  dealings  there  were  alternate 
periods  of  firmness  and  reaction  ;  the  stiffness  of  money 
rates  in  New  York  and  several  other  somewhat  dis- 
-couraging  developments,  such  as  a  batch  of  poor 
revenue  statements  for  November  and  rumours  of  com- 
mercial difficulties  in  New  York  causing  realisations 
by  timid  holders.  A  Stock  Exchange  seat  was  sold  on 
Wednesday  at  an  advance  of  $4,000  on  the  last  re- 
ported transaction,  which  was  looked  upon  as  con- 
firming the  increasing  confidence  in  financial  circles, 
and  at  the  close  the  best  opinions  considered  the  out- 
look to  be  for  continued  support  from  the  reinvest- 
ment of  the  heavy  January  disbursements.  National 
of  Mexico  stocks  rallied  slightly  on  the  proposed 
scheme  for  providing  for  the  interest  just  due  on  cer- 
tain of  tfie  company's  prior  charge  issues  ;  the  second 
pi-eferred  at  one  time  touched  gj,  but  closed  only  h 
lower  at  loj.  Union  Pacific  went  weak  at  the  close", 
the  price  dipping  to  159J  after  being  161J.  Eric 
shares  also  weakened  on  the  news  that  the  company 
was  turning  off  a  large  number  of  men  along  its 
system.  Illinois  was  finally  3  higher,  but  the  chief 
price  was  not  the  highest  of  the  week,  some  sales 
taking  place  towards  the  end  when  a  poor-looking 
traffic  statement  was  issued. 

Foreign  Railways. 
Mexican  Railway  stocks  have  plunged  still  further 
into  the  depths,  the  revenue  statement  showing  a 
heavy  increase  in  working  expenses,  which  resulted  in 
a  nett  decrease  of  $24,900  for  the  month ;  the  ordinarv 
touched  32i,  and  the  second  preference  61  J.  A  year 
ago  the  ordinary  stock  stood  at  58.  Mexico  North- 
W'estern  stocks  also  were  very  depressed.  Persistent 
sales  from  the  Continent  sent  the  price  of  Brazil 
■common  down  to  29I ;  earlier  in  the  week  the  liquida- 
tion appeared  to  have  come  to  an  end,  and  the  price 
had  rallied  a  little.  Leopoldina  stocks  were  dull  owinsr 
to  the  poor  looking  traffic  return  due  to  heavv  rains 
Creat  Northern  Central  of  Colombia  certificates  rose 
10  on  the  announcement  regarding  the  payment  of  the 
interest.  Argentine  traffic  returns  were  'rather  more 
en^uraging    and  as  comparison  is  now  being  made 

h^t  Jf  '1^'  f  r^'  ^«''''  ^^^  fiS"^«^  ^^ere  really 
™,1  -^^  they  looked;  the  Central  Argentine  showed 
IZf.  '!^'p ''*'«'  '^,''  ^T  ^°''  '°'^'^  time  past.  Buenos 
i^Ar  l^^^'X^''  '^'T'^  '  ^'S^^'  =1*  68,  after  being  69, 
sunn^^.^  ^^P'"•"■^'  r*''^*'  preference  also  met  with 
support.      Following  the  rise  in   Rusrian   Government 


bonds,    the    securities   of   those    railways   enjoying    a 
Government   guarantee    showed    strength.    Black    Sea 
and  Kahetian  4^  per  cents,  rising  i  and  Wolmar  2. 
Banks,  Breweries,  &c. 

There  has  been  some  buying  of  the  leading  bank 
shares  based  on  the  belief  that  the  profits  of  the  past 
yea_r  have  been  on  a  satisfactory  scale.  Bank  of  New 
South  Wales  rose  sharply  on  the  appearance  of  the 
report,  and  the  leading  South  American  description^ 
also  came  into  favour.  AUsopp  stock  relapsed  i  to  3 
after  the  meeting,  at  which  the  chairman,  in  comment- 
ing on  the  recent  advance  in  the  price  of  the  company '^ 
stopks,  said  that  in  certain  quarters  estimates  of  profits 
had  been  made  which  the  directors  could  not  endorse, 
and  therefore  they  urged  caution.  Watney,  Coombc 
junior  stocks  were  bought  on  dividend  prospects,  and 
the  deferred  touched  25,  closing  5  higher  at  24.  Share- 
holders of  Showells  have  confirmed  the  resolutions  in 
favour  of  the  arrangement  with  AUsopps  whereby  the 
existing  capital  is  reduced  and  converted  into  prefer- 
ence stock. 

Commercial,  Industrial,  &c. 

Interest  here  has  centred  in  the  shares  of  the  prin- 
cipal motor  car  companies,  in  which  active  dealings 
occurred ;  the  companies  are  believed  to  be  doing 
remarkably  well  just  now.  Rover  ordinary  did 
not  retain  the  whole  of  the  initial  advance ;  the  out- 
standing debentures  are  all  to  be  redeemed,  and  it  may 
be  recalled  that  half  the  sum  required  for  this  purpose 
was  set  aside  out  of  last  year's  profits.  At  the  settle- 
ment the  carry-over  rate  on  Darracq  shares  ran  off  to 
"even.*'  British  American  Tobacco  ordinary  came 
into  favour  after  the  meeting.  Following  the  announce- 
ment that  debenture  interest  payments  are  to  be  sus- 
pended, Municipality  of  Para  stock  fell  10.  A  reduced 
dividend  is  being  paid  by  the  London  Produce  Clearing 
House  Co.,  but  the  price  of  the  shares  was  unaffected. 
Hotel  Cecil  debentures  rose  5,  as  did  William  Griffiths 
debentures.  .Among  Electric  Lighting  and  Power 
stocks  Mexican  ordinary  and  preference  fell  2  to  4,  and 
Calgary  2i 

Financial,    L.\nd,    Trusts,    Etc. 

Hudson's  Bay  shares  went  flat,  presumably  in  sym- 
pathy with  the  decline  in  Canadian  railway  securities. 
Pekin  Syndicate  shares  were  bought  after  the  meet- 
ing, and  Peruvian  Corwration  stocks  met  with  stead^ 
support  on  Continental  account,  while  Southern 
.Alberta  Land  "  .V  "  debentures  rose  2.  Trust  com- 
panies' stocks  were  higher  in  the  majority  of  instances, 
but  movements  in  gas  stocks  were  against  holders. 
There  was  some  inquiry  for  insurance  companies' 
secijrities.  Royal  Exchange  rising  2,  and  Nitrate  pro- 
ducing companies'  shares  also  met  with  support. 
Iron,   Steel,   Shipping,   Etc. 

United  States  Steel  common  advanced  at  the  outset 
to  6i|,  relapsing  to  60  on  discouraging  trade  reports  ; 
a  large  number  of  men  are  now  idle  at  the  Bethlehem 
Co. 's  works.  Vickers  ordinary  were  again  in  de- 
mand, a  dividend  of  i2|  per  cent,  being  looked  for. 
A  further  advance  of  "6  occurred  in  Willans  and 
Robinson  "  B  "  preference,  while  the  debenture  ros<< 
3  ;  vague  rumours  of  an  amalgamation  with  another 
concern  were  current  in  the  market.  Orient  Steam 
debenture  was  bought  after  the  meeting,  and  there 
^vas  a  recovery  in  Cunard  shares. 

Rubber,  Oil,  Etc. 

After  rising  to  los.  6d.  on  bear  covering  Vallam- 
brosa  shares  relapsed  to  9s.  and  closed  at  gs.  3d.  TTic 
dealers  were  quite  satisfied  with  the  course  of  prices 
at  the  last  auction  sales  of  the  year,  but  very  littk 
interest  has  been  taken  in  the  shares  of  the  leading 
concerns.  Oil  shares  also  moved  within  narrow  limits. 
Premier  Oil  and  Pipe  Line  fell  to  5s.  gd.  when  the 
report  came  out.  North  Caucasian,  after  falling 
sharply  on  the  news  of  an  outbreak  of  fire  at  the  pro- 
perty, rallied  to  33s.  3d.  when  a  good  output  was 
announced. 

Telegraphs.  Tramw.ws,  Etc. 

American  Telephone  stock  rose  further,  the  price 
touching    127I;     it    closed     -,     higher    at     125*    x.d. 
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Brazilian  Traction  fell  2  on  sales  from  the  Continent, 
and  Mexico  Tramways  closed  6  lower  at  66J  after 
being  dealt  in  at  65,  while  Costa  Rica  Electric  5  per 
cent,  debenture,  Para  shares  and  debenture,  Puebla 
prior  lien,  and  National  Steam  Car  ordinary  all  came 
on  offer. 

Friday  Evening. 
Stock  markets  on  the  whole  reopened  after  the  holi- 
day in  a  cheerful  mood.  Consols  rose  to  7if  for  cash, 
and  among  Home  Railway  stocks  Metropolitan  ad- 
vanced to  46^,  while  South-Eastern  deferred  relapsed 
to  59.  Canadian  Pacific  Railway  shares  hardened  to 
2i2f,  and  Mexican  Railway  stocks  were  firmer,  the 
ordinary  at  32J  and  the  second  preference  at  62J. 
Grand  Trunk  Railway  stocks  remained  out  of  favour, 
the  ordinary  closing  at  19J.  Mining  shares  had  a 
weaker  appearance,  Rio  Tinto  falling  to  69J. 


THE     WEEK'S     PRICE     MOVEMENTS. 

dates) 


to 
do. 


*.  to  68|  . 
do.  3  p.c.  both 


■  BRITISH  FUNDS.— Rise :  aj  p.c.  Consols  (spec 
71J-2J,  2}  p.c.  Annuities  J,  to  744-5i,  do.  2j  p.c, 
Ac.  J,  to  O84-9,  Irish  Land  2J  p.c.  Ac.  J,  to  70J-1 J 
i,  to   76-7,  LocalXoans]Ac.  J,  to  81J-2.J,  Bk.  of  Eng.  2,  to   232-7, 
India  3*  p.c.  Ac.'j,  to  85-J,  do.  3  p.c.  Ac.  },  to  72-J. 

CORPORATION  AND  COUNTY  STOCKS,  U.K.— Rise  :  Metrop. 
3jp.c.  J,  to  95-6,  L.C.C.  3  p.c.  Ac.  J,  to75j-CJ,  Brighton  3I  p.c.  J, 
to  88-9,  Manchester  i,  to  79-81.  Pall  :  Bristol  34  p.c.  ij,  to 
884-904,  Middlesbrough  i,  to  96-8,  Newark -on-T.  i,  to  82-4. 

PUBLIC  BOARDS,  &c.,  U.K.— Rise :  Water  Board  Ac.  4.  to 
74-5,  Port  of  Lon    "  A  "  i,  to  70-2. 

COLONIAL  AND  PROVINCIAL  OOYT.  SECURITIES.— Rise  : 
N.Z.  10-yr.  Debs.  704  p.c.pd.  both  4,  to  704-14,'  Jamaica  4  p.c.  i, 
to  100-2,  N.S.W.  1935  I,  to  81-3,  N.Z.  1943  I,  to  97-9,  Queensland 
1921  I,  to  92-4,  Victoria  1940  4,  to  97-8,  \V.  Aus.  1942  4,  to  97-8. 
Fall:  Alberta  1938  i,  to  90-2,  Jamaica  34  p.c.  2,  to  86-8,  N.S.W. 
1033  I.  to  96-8. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— Rise  : 
iJombay  Imp.  i,  to  96-8,  N.  Melbourne  2,  to  100-2,  Port  Arthur 
5  p.c.  I,  to  95-7,  Saskatoon  5  p.c.  i,  to  95-5,  S.  Melbourne  5  p.c. 
and  44  p.c.  both  i,  to  101-3,  Vancouver  1932  i,  to  88-go.  Fall  : 
Calcutta  Com.  1938  i,  to  92-4,  do.  1939  1,  to  93-5,  N.  Vancouver 
1932  I,  to  89-91,  Vancouver  1926  1,  to  87-9. 

CORPORATION  STOCKS— FOREIGN.— Rise:  Alexandria  i,  to 
■gS-ioo,  Baku  2J,  to  97-8,  B.A.  City  1913  J,  1096-4,  Concepcion  ij,  to 
100-2X,  Gothenburg  1909  i,  togi-3,  Montevideo  4,  to  92-4,  Moscow 
1912  I,  to  94-5.  Nikolaef  i,  to  97-8,  Para  Belen  i,  to  78-81,  Santos 
1910  1,  to  97-8,  Sao  Paulo  1,  to  101-3,  Vina  del  Mar  1,  to  98-100, 
Yokohama  14,  to  98^101,  Cuban  Ports  Con.  44,  to  474-94.  Fall : 
Port  of  Para  2,  to  74-8. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise :  Argent.  1884  i,  to 
100-2,  do.  1886  4,  to  103-4,  "^o-  1^87  ^^^  ^^9°  '^°t''  '■  '°  101-3,  do. 
1889  I,  to  77-9,  do.  1907  I,  to  99-101,  B.A.  (Prov.)  34  p.c.  J,  to 
•C74-8,  Chilian  1892  1,1097-9,  do.  1895  1,  to  87-9,  do.  1895  14,  to  97-9, 
■do.  1905  I,  to 97-9,  do.  19094,1096-8,  do.  19104.  1095-7,  do.  1911. 
.14,  to  97-9,  do.  4,  to  93-5,  Chinese  1913  1  J,  to  924-34.  Costa  Rica  4, 
to  62-3,  Cuba  44  p.c.  4,  to  94-5.  Greek  1881  i,  to  58-60,  do.  1884  i, 
to  57-9,  do.  1902  I,  to  83-5,  Italian  6  p.c.  4.  to  115-8,  do.  5  p.c.  i, 
to  97-100,  Japan  2nd  Ser,  4,  to  934-44.  do.  5  p.c.  j,  1097-8,  Nicaragua 
4,  to  80-1,  Persia  i,  to  91-3,  Peru  Salt  4,  to  984-94.  Russian  5  p.c. 
14,  to  121-5,  do  igo6  4,  to  102-3,  do.  1909  4,  to  994-1004,  Uruguay 
34  D.C.  I,  to  68-9.  Fall  :  Argent.  1888  i.togS-ioo,  Bahia  1913  i,  to 
803,  Brazil  1888  14,  to  90-3,  do.  1889  i,  to  74-5,  do.  1903  i,  to 
■94-6,  do.  1913  4,  to  71J-2J,  Mexican  1904  2,  to  70-2,  San  Luis 
Pntosi  1,  to  97-9. 

rlOME  RAILWAYS.— Rise :  E.  Lon.  J.  to  7-7J,  Glasgow  and 
S.-W.  Pfd.  1,  to  52-4,  do.  Dfd.  4,  to  434-44,  Gt.  N.  of  Scotld.  Dfd. 
4,  to  194-20J,  G.N.R.  "A"  ij,  to  53H.  do.  "B"  2,  to  125-8, 
N.  Lon.  I,  to  8O-9,  Taff  Vale  4.  to  72-3. 

Debenture. — Rise:  Cambrian  "  D  "  1,  to  51-4,  G.W.R.  24  p.c. 
J,  to  63-4,  L.  and  N.-W.  J,  to  76J-7J,  District  Prior  Lien  1,  to  94-6. 

Guaranteed. — Rise:  G.W.  Rent.  1,  to  121-3,  do.  Guar.  1,  to 
120-2,  L.  and  N.-W.  i,  to  99-101,  Midland  J,  to  614-24.  Fall: 
•Glas.  and  S.-W.  Guar,  i,  to  97-9. 

Preference. — Rise:  Gt.  Cent.  1894,  1,  1064-7,  G.E.R.  Cons.  1, 
.1090-2,  G.W.K.,  r,  to  119-21. 

INDIAN  RA1LWAY8.-Ri8e  :  S.  Beliar  Db.  |,  to  88-9oxd,  S. 
Ind.  Cap.  •;,  to  ioi-3xd.  Fall :  Bengal  N.W.  Ord.  1,  to  152-4, 
Mndras  and  S.M    Irred.  4,  to  964-8A,  S.  Punjab.  Pf.  i,  to  8g-gi. 

COLONIAL  RAILWAYS.- Rise  r  Beira  Inc.  Db.  14,  to  96-9, 
White  Pass  4,  to  14-2*.  Fall  :  Can.  N.  .\lberta  Gua.  1,  to  87-9, 
do.  Sask.  I,  to  87-9,  do.  5  p.c.  Inc.  Chge.  i,  to  83-5,  Gd.  Trunk 
Pac.  "  B  "  I,  to  83-5,  Gd.  Trunk  4  p.c.  Gua.  14,  to  814-24.  do.  1st 
Pf.  3,  to  gg-ioi,  do.  2nd  Pf.  2,  to  go-2.  Midland  of  W.  A.  Ord 
to  40-5,  New  Cape  Cent.  4  p.c.  Cons,  i,  to87-go. 

AMERICAN  RAILROADS.— Rise:  Chic.  Gt.  W.  Com.  4,  to 
Ji.A-24,  do.  Pfd.  I,  to  2S-30,  Gt.  Nrthn.  i,  to  130-1,  Minneapolis 
Com.  2,  to  128-32,  N.  Pac.  1,  to  1123,  Rock  Is.  Pfd.  2,  to  21-3, 
Sthrn.  Pfd.  i,  10784-94,  Union  Pac.  Pfd.  1,  to  87-8.  Fall:  Erie 
1st  Pfd.  4,  to  444-54,  Rock  Is.  Com.  iJ,  to  13^-4,  Wabash  Pfd.  J,  to 

74-84- 

Bonds  (Currency).- Rise  :  Detroit  Equip.  4,  to  1054-74. 

Bonds  (Gold). — Rise  :  .-Vtchison  Gen.  Mt.  i,  to  95-7,  do.  50-yr.  i, 
to  •)6-8,  do.  igog  i,  to  96-8,  do.  1910  i,  to  g6-8,  Baltimore  Pr.  Ln. 
1,  to  g2-4,  do.  50-yr.  I,  to  94-6,  do.  20-yr.  i,  to  96-7, 
■Chesapeake  20-yr.  1,  to  83-5,  Chic.  Mil.  C.  and  P. 
West   Div.    I,  to    103-6,   Wisconsin     1,    to    103-6,    do.    44    p.c. 


3. 


Conv  I,  to  104-7,  Erie  7  p.c.  Cons.  4,  to  114-7,  Illinois 
Cent.  1953  4,  to  894-914,  Kansas  City  Sthrn.  ist  Mt.  14,  to  70-3, 
Nat.  of  Mex.  Pr.  Ln.  1,  to  60-2,  N.  York  and  Patnam  ist  Cons,  i, 
to  90-3,  N.  Pacific  Gt.  N.  4.  to  96-8,  Pennsylvania  Co.  Mt.  i,  to 
102-4,  Pennsylvania  R.R.  Cons.  Mt.  i,  to  100-3,  do,  lo-yr.  J,  to 
994-1004.  Pittsb.  and  Cinn.  1,  to  103-5,  Seaboard  Air  Line  Adjst. 
I.  to  75-7,  S.  Pac.  4  p.c.  Gld.  I,  to  93-5,  do.  20-yr.  i,  to  89-91,  S. 
Pac.  I,  to  91-3,  Terminal  Assn.  of  St.  L.  Gn.  Mt.  Rgdg.  i,  to  90-2, 
Union  Pac.  ist  Mt.  1,  to  97-9,  do.  20-yr.  2,  1094-6.  Fall:  Alle- 
gheny 1,  to  96-8,  Chic.  Rock  Is.  and  Pac.  RR.  2,  to  51-4,  Miss. 
Gen.  Mt.  i,  1080-3,  Nat.  Mex.  Gtd.  Gen.  Mt.  1,  to  57-60,  Phila- 
delphia I,  to  97-9. 

FOREIGN  RAILWAYS.— Rise :  Arauco  },  to  log-^,  Argent 
Trans  "  B  "  Deb.  1,  to  66-9X,  Bahia  Blanca  and  N.W.  ist  Deb. 
I,  to  85-7,  Black  Sea  Kuban  i,  to  954-64,  Chilian  Trans.  "C  "  14, 
to  76-9,  Cordoba  Cent.  2nd  Pf.  i,  to  75-7,  do.  1916  i,  to  60-2, 
Cucuta,  1,  to  101-3,  Entre  Rios  Ord.  i,  to  55-7,  do.  Cons.  Deb.  4. 
to  944-64.  Gt.  Cent,  of  Col.  10,  to  40-60,  G.S.  of  Spain  1st  Mt.  1, 
to  97-ioox,  G.W.  of  Brazil  Pfd.  J,  to  11-4,  Kahetian  1.  to  954-64. 
Piraeus  Athens  44  p.c.  1,  to  86-8,  S.  Manchurian  5  p.c.  |,  to 
974-84,  do.  44  p.c.  4,  to  864-74,  Wolmar  2,  to  95-7.  Fall:  Antofa- 
gasta  Deb.  i,  to  105-7,  do.  (Bol.)  i,  to  102-5,  Brazil  G.S.  ist  Mt. 
1,  to  94-6,  do.  189334,  to 78-81,  do. 6  p.c.  Deb.Stk.  i,  1076-9,  Brazil 
Non.  Pfd.  1,  to  49-54,  do.  Cum.  2,  to  50-5,  do.  ist  Mt.  i,  to  77-9. 
do.  5  p.c.  2,  to  71-3,  Cent.  Argent.  4  p.c.  Deb.  i,  1093-5.  Cent. 
Uruguay  Eastn.  Pf.  J,  to  83-9J,  do.  Northn.  Shs.  J,  to  7-4,  Egypt. 
Delta  Deb.  i,  to  94-6,  Inter,  of  Cent.  Amer.  1st  Mt.  i,  1074-7, 
Madeira  Mamore  6  p.c.  2,  to  78-81,  do.  54  p.c.  4.  to  74-6,  Manila 
"  B"  I,  to  6g-7i,  Mex.  N.-W.  ist  Mt.  14,  to  26-8,  Southn.  San 
Paulo  34,  to  72-5. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Brit.  W.  Africa  J,  to 
6J-7J,  Mauritius  4.  to  134-44,  N.S.  Wales  J,  10394-404,  Brit,  for 
For.  Trade  J,  to  4|-5i.  Brit,  of  S.  Amer.  },  to  24J-5J,  Cap.  and 
Counties  J,  to  2gJ-3oJ,  Com.  of  London  J,  to  i  J-2J,  Imp.  Ottoman 
J,  to  15J-6J,  Lon.  and  Braz.  14,  to  30-1,  Lon.  City  and  Mid.  J,  to 
463-J,  Lon.  Jt.  Stock  J,  to  27j-g,  Nat.  Disct.  J,  to  74-8,  Union  of 
Australia  Ins.  Stk.  Dep.  1,  to  96-8xd. 

BREWERIES  AND  DISTILLERIES —Rise:  Arnold;  Perrett 
Deb.  1,  to  5g-64xd,  Ashby's  Staines  Deb.  1,  to  7o-3xd,  Beaskin's 
Watford  "B"  Pref.  Jj,  to  4-f,  Bieckert's  Pref.  14,  to  84-7xd, 
Boardman's  Deb.  i,  to  54-8xd,  Brickwood  Deb.  i,  to  77-8oxd, 
City  of  Chicago  ■^,  to  J-g,  do.  Pref.  J,  to  2H.  Colchester  Ord.  ■i, 
to  I  A-jf,  do.  Deb.  2,  to  70-3xd,  Daniell  and  Sons  Pief.  *,  to  7-8, 
Dartford  "A"  Deb.  1,  to  65-8xd,  Davenport  (J.)  Deb.  i,  to 
63-8xd,  Denver  Utd.  Pf.  J,  to  3-4,  do.  Debs.  2,  to  70-5,  Friary, 
Holroyd  Deb.  i,  to  7i-4xd,  Groves  and  Whitnall  Deb.  i,  to 
65-8xd,  Hall  and  Woodhouse  Deb.  i,  to  59-62xd,  Hall's  Oxford 
Deb.  I,  to  75-8oxd,  Hopcraft  and  Norris  Deb.  1,  to  66-7oxd,  Lacon 
(E.)  Deb.  I,  to  67-7ixd,  Lascelles,  Tickner  Ord,  J,  to  14-2,  do. 
Pref.  A,  to  3g-5,  Lloyd,  Yoreth  Deb.  1,  to  8o-3xd,  Lucas  Deb.  i, 
to  6o-4xd,  Mackeson  Deb.  i,  to  66-7oxd,  Marston  Thompson  4  p.c. 
ist  Deb.  I,  to  75-8xd,  do.  ".\  "  Deb.  I,  to  70-4xd,  Meux's  Pref.  i, 
to  i§-2j.  Mile  End  Dist.  Deb.  1,  to  6o-3xd,  New  London  Deb.  i, 
to65-8xd,  N.Y.  Deb.  i,  to  70-4,  Nottingham  "B"  Deb.  i,  to 
64-8xd,  Plymouth  Deb.  i,  to  55-9xd,  St.  Lcuis  Ord.  ,V.  to  ift-tt- 
Steward  and  Patteson  1,  1082-4,  Watney  Combe  Pfd.  3,  to  36-8, 
do  Dfd.  5,  to  23-5.  Fall:  Allsopp  Ord.  i,  to  14-6,  do.  Pf.  3,  to 
25-7,  do.  Deb.  2,  to  54-7,  Barclay,  Perkins  Pf.  J,  to  4I-5J,  Ben- 
skin's  Watford  1st  Deb.  1,  to  63-6xd,  Brit.  Columbia  Bds.  2,  to 
75-g,  San  Francisco  2,  to  15-g. 

COMMERCIAL,  INDUSTRIAL.-Rise  :  Alby.  U.  Ord.  1-32.  to 
I  ig-32 — 23-32,  Amer.  Smlig.  Com.  4,  to  66-8,  do.  Pfd.  i,  to  101-3, 
.\rgent.  Tobacco  Pf.  J,  to  -^-^,  Ass.  Cement  2nd  Deb.  4,  to  894- 
g4,  Belsize  Motors  Ord.  ^,  to  i-J,  Boulton  and  Paul  1-32,  to  J-i, 
Brit.  Amer.  Tobacco  Ord.  1-32,  to  5-J,  Brunner,  Mond  Ord.  |,  to 
4J-J,  Castner  Electrolytic  1,  to  99-103,  Chinese  Engin.  J,  to  ii-2. 
City  of  Lon.  Real  Prop.  Ord.  a,  to  6,^-^.  Cook  (Thos  )  i,  to 
102-4,  Cotton  Powder  J,  to  Ji,  Dalgety  Ord.  k-  to  54-68.  Darracq 
(A.)  Ord.  If,  to  1^-^,  De  Dion  Bouton  ■jL,  to  J-g.  Fine  Cotton 
Spinners  Pf.  1-32,  to  i  3-32 — 5-32.  Foster  (M.  B.)  Pf.  J,  1034-4. 
Griffiths  (Wm.)  Db.  5,  to  50-60,  Hoffnung  (S.)  1-32,  to  1  5-32— 
9-32,  Hotel  Cecil  Db.  5,  to  76-80,  Humber  Ord.  3-32,  to  17-32 — 
21-32,  Jay's  Ord.  1-32,  to  i^-ft.  Lipton  Db.  4,  to  83-6,  Pears  (A. 
and  F.)  Ord.  1-32,  to  I J-J,  Pearson  (S.)  4,  to  100-3,  Rio  de  Jan. 
City  Imprvrats.  ^'5  pd.  ^'g.  to  3^5-4^.  R'°  de  Jan.  Flour  Mills  £1 
pd.  ig,  to  2j-j,  Rover  J,  to  38-^,  Savoy  Hotel  Pf.  J,  to  8J-9;J. 
Strand  Hotel  Pfd.  jg,  to  li-jl,  Sunbeam  Motor  Car.  J,  to  2^-3. 
Underground  Rlys.  Inc.  Bds.  1,  to  89-90,  United  Alkali 
Pf.  4,  to  7-4.  Fall:  .\ssoc.  Pt.  Cement.  Ord.  ^,  to  e-J. 
Benger's  Food  Ord.  ■^,  to  Itc-To.  Canadian  Car.  and 
Foundry  Com.  i,  to  63-6,  Canadian  Westn.  Lumber  1,  to 
65-9,  Frankau  (.\dolpb)  ^V.  to  fril.  Frederick  Hotels  Pf.  J,  to 
5j-6g,  Harrod's  Pref.  J,  to  sj-f,  Henley's  (W.  T.)  Pf.  ^,  to  4}-5, 
Imp.  Cold  Storage  ^^.  to  ^-^.  Louise  Ord.  1-32,  to  ^-Jt.  Manaos 
Harbour  Dbs.  both  14,  to  80-2,  Metrop.  Assoc,  for  Impd.  Dwell- 
ings Ord.  1,  to  55-8,  Morgan  Crucible  2nd  Pf.  J,  to  gi-io^.  Man. 
of  Para  Improvements  ?,  to  27-37,  New  Transvaal  Cnemical  Pf . 
1-32,  to  |-i,  Prov.  Cinematograph  Theatres  A,  to  ijj.  Queen's 
Club  Gardens  Db.  2,  to  61-5,  Simpson  (Robt.)  Pf.  1,  to  84-6. 
Theatre  Royal  1-32,  to  25-32 — 29-32,  Venesta  Pf.  i-J*.  to  i-J, 
Welford's  Surrey  Dairies  -fe,  to  li-J,  West  End  Clothiers  Pf.  ■jj;. 

ElIcTRIC  LIGHTING  AND  POWER.— Rise  Brush  5  p.c. 
Db.  34,  to  75 — Sox,  Cities  Service  i,  to  67-70,  Cons.  Cities  Light  3, 
to  73-6,  Melbourne  Ord.  ■^,  to  5J-64,  Utilities  14,  to  67-70.  Fall : 
Calgary  24,  to  54-8,  Georgia  Cora.  4.  1^22-4,  Mex.  L.  and  P.  Com. 
2,  to  40-1,  do.  Pf.  4,  to  74-9,  Shawinigan  Cap.  2,  to  135-7,  Toronto 
Db.  h.  to  92^-5*. 

financial:  LAND  AND  INVESTMENT.  -  Rise :  Bnt. 
Amer.  Mt.  Pf.  jS,  1094-10,  Egypt.  Delta  -^^,  to  J-i;,  Egypt.  Govt. 
Irrig.  I,  to  98-100,  Holborn  Viaduct  Land  2,   to  91-3.  Hudson's 
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Consol.  ^,  to  5^-^,  Imperial  Prop.  Invest.  "A"  i,  to  62-4,  Law 
Deb.  Corp.  4J  p.c.  i,  to  89-92,  New  Zea.  Loan  2nd  Mt.  i,  to  81-5, 
Pekin  Syndicate  Shs.  4,  to  i-'l,  do.  Sliansi  Slis.  i,  to  li-g,  Peru- 
vian Corp.  Ord.  'l,  to  7i-8J,  do,  4  p.c.  Pfce.  2,  to  42-.J,  do.  ist  Mt. 
ij,  to  104-5,  Sthn.  Alberta  "A  "  2.  to  76-80.  Fall:  Me.\.  Irriga- 
tion I,  to  71-3,  Calgary  and  Edmonton  J,  to  ^'-J,  City  of  San  Paulo 
Impvments.  34,  to  65-8,  Exploration  ^.  to  ^-^^  Hudson's  Bay 
Ord.  i.  to  oi-i.  do.  Pfce.  -{g,  to  5^-^. 


Highest  and  1       Last 
Lowest      I  Carrying 
last  year,     over  Price. 


(Dividends  paid  for  eaob  year  |    p^i^^         Prioe 
or  half-year  are  given  in       h^,,  ^^^^\  (hj,  „gg|, 
parentheses.) 
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Consols  (2 J  p.c.)  Money 
Do.    Account  (Feb.  4) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  Water  BoardCs).. 
Transvaal  Loan  (3  p.c.) 
India  3i  p.c.  Stck.  red.  1931    •< 

Do.  3   p.c.  Stck.  red.  1943    .. 

Do.  aA  p.c.  Stck.  red.  1936   .. 

^o.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission    .. 
BraziUp.c.Rly.  Guarantees.. 
Chilean  4^  p.c.  Jb86      .. 
Ctiinese  5  p.c.  1896,  Gold         .. 

Do.     4i  p.c.  iti9d.  Gold 

Cul>a  5  p.c.  1904 

Egypt  Unitied  4  p.c 

Hungarian  4  p.c.  1881    ..        •. 
Japan  4i  p.c. (2nd  series) 

Do.  4  p.c.  1905., 

Do.  4  p.c.  1910  .. 

Mexican  5  p.c.  1899        ..         .. 
Portuguese  3  p.c.  New  ..        .. 
Russian  4  p.c.  16S9         .,        .. 
Spanish  4  p.c. (Sealed) 
Turks4  p.c.  Unilied      ■•        .. 

Brighton  Ordy.(8-2j)    .. 

Do.       Def.  (4.1912)  •• 

Caledonian  Ordy.  (31/3-3) 

Uo.         Def.  (-6/3)    .. 

Central  London  (4)        ..        .. 

Do.  Det.  (4)  .. 

Chatham  Ordinary 

Furness(-3)  

Great  Central  Pref 

Do.  Def 

Great  Eastern  (3^-3) 

Gt.  Northern  Pref.  Ord.  (4-4) .. 

Do.  Def.  (3^,  1912) 

Great  Western  (7J-4  J)  .. 
Hull  and  Barnsley  (5-3) 
Lane,  and  Yorks.  (5-3^) 
Metropolkan  |ij-ii)  '  ., 
Metropolitan  District  ., 
Midland  Pref.  (2^-2}}  .. 
Do.  Def.  (5i-3j)  .. 
North  British  Pret.  (2S/-3) 
Do.  Def.  (4-16/8) 

North-Eastern  (74-5i)   .. 
Norlh-Western  (8  6) 
South-Eastern  Ord.  {6^-i4)      .. 
Do.  Def.    (i3  1912). 

South-Western  Ord.(7|-4) 

Do.       Def.  (jg,  19W)     .. 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)   .. 
Chesapeake  &  Ohio  (5-5-4-4)    . . 
Chic.  Mil.  &  St.  Paul  (7-5/      .. 

Denver  Shares 

Do.    Prefd 

Erie  Shares  

iiunois  Central  (7) 
Louisville  &  Nashvlll6(7) 
Missouri  and  Texas      . .        . . 
Nat.  of  Mexico  ist  Pref. 
Do.  2nd  Pref. 

New  York  Central  (5)    .. 
Nortolk  and  Western  (6)         . . 
Ontario  Shares  (2) 
Pennsylvania  (6)  ,,         ,. 

Heading  Shares  (6-8-8-8) 
Southern  PaoitiG(6) 

Southern    

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (10)     .,        " 

GrandTrunk  Cons.  Stk'.        .'. 

Do.        3rd  Pref.  (2j  1913) 

Antofagasta  Dfd.(2j-6).. 
ArtjeniineGt.  Weai,|3-5) 

Brazil  Com.  

B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacific  Ord.  (3  jyr.nil) 
B.  Ay.  Western  Ord.  ^8-0) 
Central  Argentine  Ord.  (7-5). 

Do.  do.  Def.(6)    . 

Central  Uruguay     6-7)., 
Cuban  Cential(4) 

Leopoldina  (4) 

Mexican  Ord.  Stk.  (2|-ig} 

Do.    isi.  Pret.(8) 

Do.    2nd  Pref  (6) 
Nitrate  Ord.  (7/0-8/0) 
Sao  Paulo  Brazilian  (14-12)     . 
United  ot  Havana  Ord.  (4) 
Coats,  J .  and  P.  (30-50-30-30)  . . 
Do.  Pref.  (70)     .. 


7^i 

711 
81 
75J 

74 

88i 

85 

72 

6^ 

63I 

89 
774 
94 
99 

92 

lOI-is 

97^ 
85 

93, 
84.^ 

774 
91 

63 

89 

89i 

85 

104 
913 
73 
•9 
S3 
79 
17J 
36 
30 

•3k 

Q 

545 
115 
664 
83 
44 
30i 


6oi 

3ii 

12(4 

130 

86 
583 
"5 
36J 

96J 
95 

6oxa 
1024 
18 
28 

29i 

loS 

137 

204 
27 


27J 

90 

23i 
«59i 

3 
222 

21J 

5oi 

147 

9' 

30 
III 

67 
1104 
101 

94 

684 
343 
114 

674 

14 
230 

804 

7gxd 
44  5xd 


713 

72 

814 

75$ 

74^ 

884 

85 

72 

eoi( 
635 

89 
77 
94 
99 
92 
102 

98 
85 
93 

85 

78 

86 

63* 

89S 

894 

86 

los 
923 

73* 
'9g 
83 

36 

32i 

144 

51* 

84 

56 
■■55 

67 

835 

46 

32 

564 

734 

604 

32 

1224 
13" 

87 

59l 
117 

373 

96i 

95 

62 

102^ 

17 

26* 

283 
III 

■93 
27 

io4 

944  xd 
106 

274 

56i 

87 

9.4 

234 
1594 

3 
2114  xc 

20 

48 

146 

91 

30 
III 

68 
III 
101 

94 

94 
6 

68* 


32.5 
lloS 


14 
229 

81* 

7«xb 
445 


FINANCIAL  TRUSTS.~Rise  :  Amer.  Invest.  Trst.  5  p.c.  i,  to 
103-6,  do.  2nd  Deb.  i,  1094-6,  Lon.  Gen.  Invest.  Pfd.  i,  to  100-2, 
do.  Dfd.  I,  to  107-9,  Omnium  Invest.  Deb.  i,  to  98-100,  Premier 
Ord.  J,  to  logj-ii^,  Rlway.  Invest.  Pf.  i,  to"72-4.  Railway  Share 
Tst.  ist  Deb.  I,  to  gSi-iooi,  Sec.  Indust.  Tst.  Pf.  j,  to  SJ-gi,  U.S. 
and  S.  Amer.  5  p.c.  i,  to  100-2.  Fall:  Charter  tst.  Ord.  i.  to 
87  9,  do.  Pfce.  I,  to  90-2,  New  Oil  Props.  ■^,  to  |-i. 

0A8  — Fall:  Alliance  and  Dub.  Ord.  ij,  to  56-60,  Cont.  Union 
Pfce.  I,  to  120-2,  South  Metrop.  Ord.  J,  to  loSJ-ioJ. 


INSURANCE.— Rise:  Motor  Union  Ord.  J,  to  6J-3.  N.Brit, 
and  Mercant.  Shs.  A,  to  39-40,  Norwich  Union  I'ire  i,t0  3i-2xd. 
Phoenix  Assur.  Shs.  i.  to  yg-J,  Royal  Exchange  2,  to  210-5. 

IRON,  COAL  AND  STBKL.— Rise:  Babcock  and  Wilcox  Ord. 
^,  to  2J-3,  Bengal  Iron   and   Steel  Ord.  ^.  to  2^^-^.  Cory  Debs. 

1,  togo-3,  Davis  (D.)  Ord.  -^j,  to  ij-j,  do.  los.  pd.  i,  to  ij-jj. 
Guest  Keen  Pf.  ^,  to  5g-i,  Howard  and  BuUough  Deb.  i,  to  94- 
7.\d,  Nova  Scotia  Steel  and  Coal  i.  to  9ii-3.i,  Swan  Hunter 
Ord.  JJ,  to  ^-i.  U.S.  Steel  Corp.  Com".  J,  to  60J-J, 
do.  Pfd.  I,  to  109-10,  Vickers  Ord.  1-32,  to  i  27-32—29-32.  WilUns^ 
and  Robinson  Pfce.  6,  to  48-53,  do.  ist  Mt.  3,  to  64-8.  FkUi 
Camraell  Laird  5  p.c.  Deb.  i,  to  92-5,  Cory  ist  Mt.  i.  1090-2. 
Guest  Keen  Ord.  ^,  to  3^-A^,  lAke  Superior  Corp.  i,  to  21^-34, 
Otis  Steel  Com.  i,  to  18-21,  Pease  and  Partners  Ord  i.  to  ii}-i2H, 
do.  Perp.  Deb.  i,  to  86-8,  Powell  Duflryn  ^,  to  2j-g,  Stephenson 
(Robt.)  2,  to  53-8,  Utd.  Collieries  ist  Debs.  i.  to  38-40,  Weardale 
Steel  Ord.  1-32,  to  -Jf-S,  Workington  Iron  and  Steel  Pf.  1-32, 
toj|-i. 

NITRATE.— Rise :  Aguas  Blancas  Ord.  1-32,  to  i  29-32—31-32, 
Alianza  J,  to  15J-.5,  Ang.  Cent.  J,  to  isS-^i,  New  PacchaJ,  to 
4g  J,  Rosario  i,  to  8|-9i,  Salar  del  Carmen  g,  to  2J-J,  San 
Sabastian  1-32,  to  5-g,  Taparaca  Shrs.  ^,  to  ij-^xd.     Fall :  I^a 

2,  to  100-2,  do.  (Pampa  Alta)  2.  to  100-2 

OIL.— Rise:  Burmah  Ord.  J,  to  3J-4,  Mex.  Eagle  ^.  to 
£1  iff.Jxd.  Fall  :  Bibi-Eibat  Shrs.  1-32,  to  9-32— 11-32,  Lobitos 
1-32,  to  I  n-32 — 13-32,  Russian  Debs,  i,  to   77-81,  Santa  Maria -^ 

sMl^PIHO.— Rise :  Cunard  Ord.  ^.  to  ij-^.  King  Line  J,  to 
8J-3.  Orient  ist  Mt.  i,  to  95-7,  R.M.S.  Pf.  J,  to  97-9.  Fall:  Arg. 
Nav.  ist  Mt.  I,  to  101-3.  India  Gen.  Ord.  J,  to  8J-9J,  Indo-China 
Pfd.  i,  to  43-i,  do.  Dfd.  i,  to  3J-J,  W.  H'pl.  Pf.  J,  to  4-J. 

TEA,  COFFEE  AND  RUBBER.— Rise:  Bajoe  l  to  j-ii,  Brit. 
Ord.  i,  to  5^-6^,  Ceylon  T.  Ord.  i.  to  5J-J,  Chargola  Ord.  ^.  to 
^ie-m-  Doom  Dooma  J,  to  17J-3,  Jokai  Ord.  17-J,  Jugra  J.  to  J-i. 
Kuala  Lumpur  ^,  to  35-4,  San  Paulo  ist  Mt.  i,  to  101-3,  Sennah 
Tff.  'o  iff-iff.  Sungei  Kenit  ^,  to  ^-i^.  Fall :  Agua  Santa  OixJ. 
i,  to  J-J,  Anglo-Dutch  1-32,  to  J-4|,  Ang.  Java  Shrs.  1-32,  to 
^-^,,  Deviturai  ^,  to  ^-^,  Gula-Kalumpong  J,  to  ^-ifg, 
l^sintoe  jg,  to  o-^.  Lon.  Asiatic  1-32,  to  9-32 — 11-32,  Perait  1-32, 
to  J-^,  Ragawella  Ord.  ^,  to  i-{g,  Sablas  jg,  to  o-J,  Sapong  i,  to 
g-R,  Ctraits  Set.  1-32,  to  3-32 — 5-32,  Val  d'Or  1-32,  to  1-32 — -^■ 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  Ang.  Amer.  Pfi^. 
i,  to  i05.i-6J,  Marconi's  Pf.  ^,  to  2-5;-ji;,  Renter's  J,  to  SJ-gJ. 
Fall:  Montevideo  Pf.  1-32.  to  21-32 — 25-32. 

TRAMWAYS  AND  OMNIBUS. -Rise  :  Ang. -Arg.  5  p.c.  Db. 
J,  t0  97j-gj,  B.E.T.  6  p.c.  2.  to  869,  do.  Pfd.  1,  to  11J-3J,  do. 
Dfd.  i,  to  4J  6,  Calcutta  Ord.  J,  to  6-*.  Manila  Cap.  i.  to  108-11. 
Montreal  *,"to  100^-2^.  Fall:  Braz.  Ord.  2,  to  82^-4^,  do.  Pf.  J, 
to  95-7.  Costa  Kica  5  p  c.  Dbs.  24,  to  72-4,  Mexico  Com.  6,  to 
65-8,  Nat.  Steam  1-32,  to  ^-^.  Para  Ord.  J,  to  5J-6,  do.  Pf.  i.  to 
4J-5,  do.  1st  Db.  I,  to  93j-5i,  Puebla  Pr.  Ln.  ij,  to  80-4,  Unt. 
Montevideo  Ord.  4,  to  4^-4. 


LONDON    PRODUCE  MARKETS. 

Sugar. — With  an  improved  demand,  the  market  disclosed  a 
steadier  tone  in  all  directions,  and,  in  spite  of  large  stocks  held  ia 
warehouse  in  Hamburg,  colder  weather  and  consequent  fears  of 
interrupted  inland  navigation  on  the  Continent  proved  a  stimulat- 
ing factor  in  the  situation.  There  was  nothing  fresh  to  note  in  the 
statistical  position  of  the  article,  and  the  reasonable  level  of  prices 
ruling  should  prove  attractive  to  consumers,  whereby  existing 
stocks  of  German  and  Austrian  white  sugars  would  be  work«d 
down,  as  no  competition  is  forthcoming  in  the  nature  of  Rus&ifin 
and  French  crystals.  Tate's  No.  i  cubes  sold,  17s.  gd.  ;  No.  2, 
17s.  3d.  ;  fine  granulated,  i6s.  3d.  ;  standard  ditto,  15s.  gd. 
Lyle's  granulated,  15s.  ijd.  to  15s.  7jd. ;  and  yellow  crystals, 
13s.  lojd.  Grocery  cane  crystallised  moved  off  quietly.  Ready 
parcels  of  German  granulated  sold,  iis.  ijd.  ;  ditto,  January- 
March,  IIS.  3d.  ;  May-.\ugust,  IIS.  8|d.  fob.  Hamburg.  Beet  i 
January,  sold,  Ss.  lojd.  to  gs.  ojd.  ;  May,  gs.  4^d.,  gs.  5jd. ; 
August,  gs.  6Jd.  to  gs.  7fd.;  October-December,  gs.  6|d.  to  9s.  7jd., 
f.o.b. 

Coffee. — No  auctions  held.  Futures  irregular,  and  on  balance 
lower.  January  delivery,  sold,  43s.  to  42s. ;  March,  43s.  gd., 
44s.,  42s.  6d.,  43s.  4id.,  42s.  gd.,  43s.  3d.  ;  May,  44s.  gd.,  45s.. 
43s.  6d.,  44s.  6a.,  43s.  gd.,  44s.  6d.  ;  July,  45s.  6d.,  44s.,  44s.  gd.,. 
44s.  3d.,  and  44s.  gd. ;  September,  45s.  6d.,  44s.  gd.,  45s.  i^d. 
percwt. 

Coco.\. — No  public  sale  held.  Piivately  the  market  ruled  slow, 
but  rates  generally  unaltered. 

Tea. — Market  remains  quiet  in  the  absence  of  public  sajes, 
and  prices  nominally  unaltered. 

Spice. — No  public  sales  he'd.  Private  market  for  pepper  ruled 
quiet,  but  rates  fairly  steady.  Black  Singapore,  January- 
March  shipment,  sellers,  ^^d.  ;  white,  ditto,  8,^d.  Muntok,  ditto. 
8Jd.  Penang,  7d.  ;  Lampong,  black,  January-March,  4  i^d,  c.f. 
and  i.  Cloves  in  modera  e  demand.  Zanzibar,  June-August 
delivery,  sold,  6d  to  5  3i-j2d. ;  November-Januarv  shipment  done, 
5fjd.  ;  January-March,  5jd. ;  March-May,  5^d.'to  5  27-32d.,  c.f.  ' 
and  1. 

Rice  ruled  quiet,  but  values  showed  no  material  alteration. 
5,000  tons  Rangoon,  February  shipment,  sold,  7s.  7Jd.,  E  2  terms. 
Holland.  5.000  tons  Bassein,  February,  done  7s.  od..  E  2  terras. 
Holland. 

Jute  firmly  held,  and  a  fair  demand  prevailed  for  spot  lots. 
Native  first  marks,  December-January,  done  and  buyers,  £35  5s. ; 
red  P.C. BR.  in  circle  2.  spot  Hamburg,  sold,  ^37  ;  lightning,  D 
to  E,  ditto,  £ii  15s.  ;  L.D..  circle  No.  4,  spot  London,  ;^32  los. ; 
Paulite  M,  circle  No.  4,  ditto,  ^32  15s.  ;  P. A.  diamond.  No.  2, 
ditto,    /3g    15s.  ;    green    R.A.M.,   circle   C,   December-January, 
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Dundee,  £32  59.;  red  H.B.,  afloat  Hamburg',  £32  5s.;  J.G., 
lightning  D,  December- January,  /31  los.  ;  Uimili,  spot,  ;^3o  ; 
Afloat,  £28  15s  ;  November-January,  /28  ids.,  c.f .  and  i. 

Hemp. — Manila  parcels  met  with  slow  support,  and  values 
tended  slightly  easier.  F.C.,  January-March,  sellers,  ;f26  15s.  ; 
<;.S.  ditto,  ;f22  5s.,  buyers.  500  bales  G.S.,  April-June,  sold, 
;^22  15s,  to  ;f22  los.  New  Zealand  moved  off  slowly.  G.F., 
January-March,  sellers,  £2^  15s.  ;  H.l'.F  ,  ditto,  £24  5s.  ;  and  fair, 
*litto,  £23  los.  ;  H.F.F.,  near,  sold,  £2^,  c.f.  audi. 

Shi;i.i.ac.-  Spot  parcels  firm  but  quiet.  Fair  T.N.  orange, 
quoted,  Sys.  to8Ss.  ;  free  A.C.  garnet,  87s.  ;  T.N.  orange,  January- 
■February  shipment,  87s.  ;  and  A.C.  garnet,  86s.  6d.,  c.f.  and  i. 
Futures  tended  in  holders'  favour.  March  delivery,  sold,  90s.  to 
<)is. ;  and  May,  91s.  to  92s.  6d. 

Oambier  dull  and  easier.  January-February  (second  marks), 
Sold,  i6s  ,  c.f.  and  i. 

Tndia-rubbhr  — In  auction  about  900  tons  plantation  were 
brought  forward,  and  passed  off  with  fair  competition.  Compared 
with  last  sale  prices  ruled  firm  to  dearer  considering  the  new 
terms.  Straits,  smoked  sheet,  sold,  fair  to  fine,  25.  jjd.  to 
2S.  4|d. ;  crepe,  fair  to  fine  pale,  2s.  i:/d.  to  2S.  3jd.  ;  fair  to  good 
light  brown  and  grey  part,  streaky,  is.  iid.  to  2s.  2jd. ;  dark 
•brown  and  spfcky,  is.  7jd.  to  2s.  id. ;  black  and  soft  parts, 
flressed,  is.  gjd.  to  is.  ii^d. ;  smoked,  dark  to  good,  is.  iid.  to 
2s.  24d.  Cured  by  "Byrne"  process,  dark  to  good,  2S.  2d.  to 
2S.  3d.  ;  scrap,  fair  to  good,  is.  yjd.  to  is.  gjd.  Ceylon,  smoked 
•sheet,  2s.  3ld.,  2s.  4jd.  ;  crepe,  dullish  to  fine  thick  pale,  2s.  i^d. 
to  2S.  3d.  ;  fair  to  good  light  brown  and  grey,  is.  iijd.  to  2s.  2d.  ; 
•dark  and  specky  brown,  is.  gjd.  to  2S.  ijd.  ;  scrap,  fair  to  fine, 
IS.  8Jd.  to  IS.  gjd.  Private  market  ruled  firm.  Plantation,  spot 
and  forward  crepe  quoted,  2s.  3d.  ;  fine  hard  Para,  spot,  3s.  id.  ; 
January-February,  3s.  ojd.  ;  February-March,  3s.  o^d.  Soft,  fine, 
February-March,  2s.  6|d.  ;  March-April,  2S.  7jd.  ;  ball,  January- 
February,  IS.  lojd.  ;  and  scrappy,  is.  gd.,  all  new  terms. 

Copra. — Market  ruled  dull.  Fair  merchantable  sundried 
Malabar,  December  -  January,  ^32  is.  3d.  ;  January-March, 
/32  2S.  Gd.  Ceylon,  December-January,  /31  12s.  6d.,  Hamburg. 
Java,  nett  terms,  Holland,  Hamburg,  Bremen,  January-March, 
£30  7s.  6d.  Macassar,  January-March,  £30  ys.  6d.  Singapore, 
pecember-January,  ^^30  5s.,  Hamburg  Cebu,  November-Decem- 
^^'  £3"  I2S.  6d  ,  Marseilles.  South  Sea  Islands,  December- 
January,  /30  7s.  6d.,  I.ondon.  F.M.S.,  December-January,  ^^30, 
Marseilles.  Manila,  January-March,  Marseilles,  /2g  17s.  6d. 
Mixed,  excluding  Padang,  northern  ports,  December-January, 
£30  5^',  and  January-March,  Marseilles,  /29  17s.  6d.,  c.f.  and  i. 

Tallow. — r.10  public  sales  were  held.  Private  market  quiet,  but 
■Values  showed  no  material  alteration.  Australian  mutton,  fair  to 
fine,  35s.  3d.  to  37s.  ;  and  beef.  34s.  3d.  to  35s.  6d.  per  cwt. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  £2^  12s.  6d.  ;  barrels, 
land  delivery,  £25  2S.  6d.  ;  Hull,  naked,  spot,  £23  15s.  Rape: 
ordinary  brown  rape,  naked,  spot,  ^^29  15s.  English  refined, 
•casks,  £32.  Crude  cotton,  spot,  ^'29  5s.  ;  refined,  spot,  sweet, 
£33  los.  ;  ordinary  pale,  £2g  15s.  Cocoanut  :  Ceylon,  spot,  /t8; 
Cochin,  spot,  ^^58.  Palm:  Lagos,  spot,  £35;  So\a,  nominal. 
Petroleum  :  American,  8Jd.  ;  water  white,  gjd. ;  Russian,  8.Jd. 
American  spirits  of  turpentine,  on  spot,  32s.  3d.  Rosin  :  Common, 
<ln  spot,  gs.  gd. 

Linseed  generally  quiet.  London  :  Calcutta,  spot,  47s.  ;  Decem- 
ber-January, 47s.  ;  January-February,  47s.  3d.  :  February-Mai-ch, 
-47s.  6d. ;  April-June,  47s.  gd.  La  Plata,  January-February,  43s.  3d.; 
February-March,  43s.  3d. 

Rapeseed  generally  steady.  Ferozepore,  December.  49s.  ; 
brown  Cawnpore,  December-January,  48s.  ;  yellow  Guzerat, 
March-Mav,  54s.  6d  ;  yellow  Cawnpore,  March-May,  54s.  3d. 

Cottonseed  quiet.  London  :  Egyptian  afloat,  £ii  16s.  3d.  ; 
January,  £ii  17s.  Gd.  per  ton. 

Metals. — Copper:  The  standard  market  advanced  sharply  last 
Monday,  being  influenced  by  stronger  American  advices  and  a 
smart  rise  in  the  price  of  electrolytic,  "  bear  "  covering  and  for- 
ward huying  being  general  from  time  to  time.  Cash  and  near 
-dates  fluctuated  to  ;^66  7s.  6d.,  three  months  to  /66  17s.  Gd., 
Closing  at  £"66  5s.  and  /66  i6s.  3d.  respectively.  Profit  taking  on 
the  following  day  led  to  .1  moderate  relapse  at  first,  but  the  tendency 
improved  later  on  steady  forward  buying,  cash  settling  down  at  /66 
ftftil  three  months  at  ;f66  los.,  rates  declining  on  Wednesday  to 
£65  2S.  6d.  and  £65  17s.  6d.  respectively.  Tin  :  Sympathetically 
with  strong  support  in  America  over  the  week  end  at  a  much 
higher  level,  the  market  here  responded  sharply  last  Monday,  cash 
fluctuating  to  /171  5s.  ;  late  March,  ;f  172  15s.  ;  and  three  months 
*"  /173  5S. ;  closing  cash,  /171  los.  ;  three  months,  /173  5s.  The 
tendency  of  prices  was  in  a  downward  direction  on  the  loUowing 
day  under  selling  desire  and  quieter  inquiiies.  cash  declining  to 
/i70  I2S.  6d.,  sellers  ;  three  months  to  /172,  while  by  Wednes- 
day's close  values  of  these  dates  were  fixed  at  /169  los  and 
;£i7i  2s.  Gd.  respectively.  Lead  stronger.  Spelter  firmer.  Iron 
rather  lower. 

Corn  (Mark  Lane).— There  was  very  little  stirring,  as  only  to 
be  expected  at  the  last  market  day  of  the  year,  prices  being 
nominal  since  the  week's  commencement.     Attendance  small. 

CoTTo.N  (from  our  Manchester  correspondent). — The  market 
dnring  the  past  week  has  been  affected  by  the  holidays,  and  a 
limited  business  has  been  done  in  all  quarters.  The  general 
position  of  affairs  shows  very  little  change.  In  some  respects 
the  prospects  seem  to  be  a  little  brighter,  but  there  are  still 
many  we.-ik  places  amongst  producers.  Raw  cotton  news  of  any 
moment  has  been  scarce,  and  the  outlook  for  supplies  shows 
very  little  change.  In  cloth  for  export  only  a  miscellaneous 
fctisiness  has  been  done.  In  shirting  for  India  Calcntta  has 
*gain  done  something,  but  the  other  outlets  of  our  Dependency 
liave  not  been  at  all  active.  Only  occasional  orders  have  been 
placed    for    China,    and   on    the    whole   the   demand    continues 


disapp')inting.  In  a  variety  of  fabrics  a  fair  inquiry  has  come 
through  f<jtthe  Near  Eastern  outlets.  Poor  support  c/jntinues 
to  be  given  by  our  customers  in  South  America.  Only  s^jrting-up 
lots  have  been  put  through  in  home  trade  fabrics.  Manufac- 
turers of  cloth  are  variously  situated  as  to  engagements,  and 
some  makers  during  the  last  week  or  two  have  met  with  a  little 
relief  in  the  way  of  business  being  secured  at  low  rates. 
American  yarns  for  home  consumption  have  been  in  retail  re- 
quest, but  the  tone  has  been  generally  steady.  Many  complaints 
are  to  be  met  with  from  producers  ot  ring  beams.  Shipping 
bundles  have  dragged  in  demand,  and  many  producers  are 
wanting  orders.  Egyptian  yarns  have  moved  off  slowly,  but 
late  rates  are  well  held. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  JANUARY    2,  igi*-. 


Week. 


This 
Week 


Sugar— per  cwi.. 
duty  i/io,  98% 
polarisation 

Tate'a  Cubes  No.i 

Ditto,  No.  »..     . 

Fine  Kranulated, 

Lyle's  granulated 

German  granu< 
lated,  tirst  maiks 
f.o.b.,  ready    .. 

GermanCubel.o.b. 

FreDcb  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b. 
Jan. 

i — ^pei 
5d.  lb. 
Indian  Pekoe      . . 
Broken    ,,  ., 

Orange  ,, 
Broken  ,, 
Pekoe  Souchong 
Ceylon  Pekoe 
Broken  ,, 
Orange  ,, 
Broken  „ 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
duty  id.  per  lb. 
Trlnidad'per  cwt 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Act ba.. 

OoffM— per     cwl 
duty  lid.  per  lb 
indta    ..     .. 


£    >.    d.l  £ 


o  17 

o  17 

16 


15  o— '5  615  3 


o  13    2j 

o  15    o 

13  o — 16  6 

090 
s.  d,  s.  d 


o  73-1     I 
o  7i-l     5i 
08-1    aj 
o  8  -I     64 
0  7J-0  loj 

D  8J- 1     oj 
^  O  10 

0  8^-1  o 
o  8J-1  5 
08-09 


9 
3 
3 
>5  9 


Last 
Week. 


£,.  d 


II 

o  13 

0  13 

'3  3— 
o    9    o 
a.d.  s.  d. 


69 


Wool— perlb.        ( 
Australian 

Scoured  Merlooji  4  — 2  i} 
Scoured  Cr'ssbr'dlr  i  — r  9 
Greasy  Merino  .  .to  61— i  3*10  6i-i 
Greasy  Crossbredjo  8|— i  ij  o  8|-i 
New    Zealandi 


(scoured)  Merino;!  3-3 
Greasy  Crossbredjo  85-0  1 
Cape  snow  wbiteji  8  -2 

Indlarubbarp.lbj 
Para,    Sne     hard! 
Spot 1    o    3 


This 
Week. 


Tirs. 


I  4  -* 
I  I  -I 


'i 

9 

3} 


oJ 


Coal— pet  ton. 
Durham,  best  . 
Seconds  . .  . 
Bast  Hartlepool. 
Seconds  . .  . 
Steams,  best 
Seconds       . .     . 


0  8f- 


66  0-75  0 
57  0-62  o 
55  0-65  0 
70  0-&8  0 
70  0-76  o 


East 

Jamaica 

Costa  Kica   ..     . , 

ProTlaloni— 
Butter,  per  cwt 

Australian  finest 

Irish  Creameries 

Dutch  ditto  .,     .. 

Russian  Quest     . . 

Noruiandybaskets 

Danish  finest 

Brittany     rolls  • 
doz.  lb. 

Bacon — per  cwt 

Irish      ..     ..     . 

Continental .. 

Canadian 

Americao 

Rama 
Irish 
Canadian 
American 


-per  cwt. 


Oheeu— per  cwt. 

Edam     42  0-68  o 

Canadian      . .     . .  t)6  0-70  o 

Gouda 38  u-08 

English  Cheddars  74  0-84  o 
Wilts  loaf    ..     ..I      820 


68  o-ioo  o 
5&  0-1 18  o 
65  o-  93  6 


1 16/-120/ 

nom. 
130/-132/ 
iio'-ii6/ 
II8/-I34/ 
13o/-I33( 

13  0-16  o 

64  0-76  o 
50  0-74  o 

65  0-70  o 
63  0-73  o 


0  73-1 
J  7J-1 
J  8  -I 

'  li-"  '°5'L«aa-perton 
0  8i-i    oi  English  Pig 

O     8^-0     T..     I     „       »    . 


I     o 


nom. 

nom. 

15  0-15  6 

13  o 

s.  d.  8.  d 


I    5 
-09 


66  3  75  0 
57  062  0 
55  0-65  o 
70  0-88  o 
70  0-76  0 


68  o-loo  o 
56  0-118  o 
05  o-  92  6 


110/-116; 
nom. 

30/-132/ 


,£'^  5 

Poreignsolt..     ..|ii73— iTg 

Onlckillvar—  per' 
bottle  best  bands 


Spaltar— petton. 
O.B 


65  0-70  0 
63  6-75  o 


100 -1-120  r 
72  0-82  o 
65  0-75  o 


New  Zealand 

BlQO —  Rangoon- 
ope  n  charter, 
new  crop,  per 
cwt. 

Moulmein 


66  0-67  o 


8.  d.  8.    d 

76-79 
7  ioi-8  ij 


Bassein 7  7J-7  loJJ  7j-7  »oJ 

o_: ,  .^.,    ,  .  .fj    6-7    I) 


Saigon  c.  f.  and  l.|6  b  -7 
Btga— per  120.      | 

Freiioh 15  €-20  o 

Italian I14  6-16  6 


Uanish  ..     .,     ..'14  6-17  o  '14  6  17  o  liltidian  Toak 


Tin — per  ton. 
English  Ingots 

Do.    bars 
Standard  cash 
nnPlates,perboi 

Qoppor — per  ton. 

Bnglish,     Tough 

per  ton      . .    .  - 

Best  Selected    .. 

Stieets 

Standard      . .     .  • 
Juto- petton. 
Native    lirsis    for 
sb'pmt.Dec.-Jan 

Olli— 

108/-114/  i  Linseed,  per  ton.. 
118.-13^/  (jl<ape,rei.English, 

130/-133/       casks 

Brown      English, 

13  0-16  o  I    naked 

Cott'n  Seed,crud* 
69  0-78  o  ||Dltto,  relined 
i9  o-7-( 


30  J 
»  o 


100  O-I 

72  >-78 

55  O  70  O 

44  0-70  o 
66  o-6g  o 
40  0-70  o 
6  0-^14  o 
nom. 
65  0-67  o 


d.  s.d. 
.  6-79 
7  loJ-S  ij 


15  6-20  o 
14  0-16  9 


7  10    o 
f2l4-£2S 

£169-169} 

£'i7o-i7o» 

£1677     6 

12/7J  up 


£69i- 
£694- 

£6* 


35    a    6 

f23i-£25i 
£    s.  d 
31  15    c 

29  10    0 
29  to    J 

i3C-£33i 


1  3"* 
o8i-o 
I  8  -2 


o    3    li 


I     I     6 

I    o    6 

nom. 

noDi. 
'5  o 
13    o 

t.  d.  a.  d. 
£18  15    o 

£•8^'7^ 


£2I.J-,£22 


.  _.7.5 
. 167  15  o 
12/74  up 


/■70-£7cJ 


£70- 

£»3 

£64 


!petroleumOil,pei 
I     8  lbs.  0  8J-0  83 

Water  White      . .        0/94 
(Jil  Seeds, Llnseeu 
Calcutta— per  410 

lbs.  ..  Dec. -Jan. 
Rape*  Cawnpore, 
brown,  Dec. -jan 
Iron— per  ton 
Cleveland  Cash  . .      2  lo    i4 
TolMUSOO  —  dul), 

uniuanufactureu 

3/8,  4/«4  Pef  lb- 
Maryland  &  Oliio. 

per  lb.  bond  .. 
Virginialeat..  .. 
Kemncky  leaf    .. 

L.atakia 

Havana 

Manila 

Cigars, duly  7/-lb. 
tlmb«— Wood. 
Da  nisig     auo 

Memei  Fir,  pet 

load j  Sol—toat 


o  6'0  10 
0  54-1  6 
0  5  -o  i< 
05-10 
r  o  -6  o 
06-20 

8   O       up 


.litio/— 600/ 


35  10    o 

£J4i-£y4 
£   »•  <■• 

32    o    a 

29  15  o 
29  5  o 
£29j-£334 

0  Sl-084 

0/94 


270 
280 

a    9  10 


o  6 — o  10 
o  5i-i  6 
o  5—0  10 

0  5—1  o 

1  0—6  o 

0  6—1  c 

1  0      U^' 


80/— 100/ 

28<V— Mo/ 


Friday's  Movements. 

Sugar. — British  refined  firm.  I.yle's  goods  advanced  i)d. 
Granulated  now  15s.  3d.  to  15s.  9d.  and  yellow  crystals  14s.  Cane 
sales  steady.  Crystallised  Demerara,  choice,  sold,  i6s.  9d.  :  fine, 
15s.  9d.  to  i6s.  ;  and  mid  yellow,  14s.  to  14s.  3d.  Contineotal 
granulated  steady,  quiet.  Ready  first  brands  sold,  and  further 
buyers  iis.  3d.  January-March,  sellers,  lis.  4}d,.  f.o.b..  Hamburg. 
Beet  market  remained  steady.  January,  sold,  os.  to  8s.  iijd.  ; 
May,  ys.  sd.  to  9s.  sjd.  and  9s.  jd. ;  .\ugust,  9s.  7^.  to  9s.  7Jd. 
and  9s.  7jd. ;  October-December,  os.  7jd.  to  9s.  7jd,  f.o.b., 
Hamburg.  13y  private  treaty  over  7,000  bags  cr>-stallised 
Demerara  and  Trinidad  sold  13s.  to  iGs.  6d. 

CoFKEE. — Futures  in  fair  demand  and  market  firmer.  May  sold, 
45s,  to  45s.  3d.,  45s. ;  July.  45s.  7jd.  ;  September,  46s. 

Jute  firm,  quiet.  Native  firsts,  December-January,  sellers, 
£ii  xos. ;  and  January-February,  value,  ^35  los. 

Hemp  firm.  F.C.,  January-March,  buyers,  ^■26  155.;  G.S., 
ditto,  sold,  ;^22  los. ;  and  April-June,  ;(r22  15S. 


24 


XTbe  Jnvestovs'  IRevtew. 


January  3,  1914. 


Shellac  steadier.  March  sold,  91s.  to  yis.  6d.  ;  and  May, 
93s.  6d.     Calcutta  shipments  for  December,  25,400  cwts. 

Rubber  quietly  steady.  Plantation,  spot,  crepe,  2S.  3jd. ;  and 
forward,  2s.  3jd.     Para,  fine  bard,  spot,  3s.  ijd. 

Corn  (Mark  I^ane). — Little  fresh  characterised  movements,  at 
this  week-end  market.  English  wheat  is  easier,  whites  delivered 
up,  ranging  to  35s.,  and  reds  to  34s.  6d.  per  qr.  504  lbs.  Of 
foreign  grain,  No.  i  Northern  Manitoba,  35s.  6d.  to  35s.  gd.  ex 
ship.  Indian,  37s.  6d.  landed.  Flour  unaltered.  Grinding 
barley  :  South  Russian,  20s.  gd.  to  21s.,  quay  terms.  Plate  oats, 
i6s.  6d.  ex  ship,  17s.  to  17s.  3d.  landed.  Plate  maize,  24s.  landed 
terras. 

Metals. — Tin  declined.  Cash  closed  ;^i67  153.^  and  three 
months  at  /169  los.  English  ingots,  /169  los.  to  {,1^o  los. 
Copper  moved  downwards.  Cash  closed  ^64,  and  three  months 
at  ;f  64  i2s.  6d.  Electros,  £&i  to  Idi  los.  Sheets,  ;f  83.  Lead 
firmer.  English,  £\'&  15s ;  foreign,  December,  sold,  /18  los.  ; 
February,  ;^i8  is.  3d.  to  £\ii  2S.  6d.  ;  and  April,  /17  15s.  Spelter 
quiet.  Ordinary  brands,  /21  ids.  to  {,1^,  according  to  po=iiion. 
Iron  quiet.     Cleveland,  cash,  49s.  lod. 

Oils. — Linseed  and  linseed  oil  quiet,  unchanged.  Turpentine 
firmer.     Spot,  32s.  gd. 


American  Business  Notes. 

With  nothing-  worse  than  6  per  cent,  for  short 
loans  the  New  York  Money  market  has  managed  to 
wind  up  the  old  year.  It  even  tried  to  assume  an 
aspect  of  confidence  and  hope  which  might  have  lasted 
into  the  present  year,  had  it  not  been  for  the  suspen- 
sion of  a  group  of  stores  under  the  control  of  the 
Siegel  Stores  Corporation  of  New  York.  A 
"  friendly  "  receivership  was  entered  into  and  an- 
nounced on  Tuesday.  Altogether  it  seems  that  some 
half-dozen  shops  in  New  York  and  New  England  are 
involved,  together  with  the  banking  firm  of  Henry 
Siegel  and  Co.  of  New  York.  The  liabilities  are  esti- 
mated at  between  ^800,000  and  j£?i, 200,000,  those  of 
the  Boston  store  alone  being  entered  at  from  ;^2oo,ooo 
to  ;^240,ooo.  As  yet  the  real  cause  of  this  unlooked-for 
stoppage  is  not  made  public,  but  the  news  had  a  damp- 
ing effect  upon  the  Wall  Street  Stock  Exchange,  and 
changed  its  views  of  the  immediate  future.  And  the 
position  is  not  really  easy,  for  amongst  borrowers  who 
paid  6  per  cent,  for  money  was  the  New  York  Citv 
Corporation.  It  borrowed  ;^40o,ooo  for  ten  days  a't 
that  rate  in  the  'lope  that  by  then  the  action  of  the 
new  Currency  Bill  would  relieve  the  position.  That 
Bill  became  law  on  Christmas  Eve  by  the  signature  of 
President  Wilson,  and  is  represented  as  another  of 
his  great  "  triumphs  "  over  the  slow  conservatism  of 
Congress.  It  may  be.  We  shall  perhaps  judge  better 
this  time  next  year,  but  it  seems  to  us  to  be  more  a 

currency  cheapening"  Bryan  than  an  "honest 
money  "  Wilson  triumph,  and  by  all  accounts  indicates 
the  possibility  at  least  of  a  dangerous  inflation  of  the 
currency.  Details,  however,  of  the  Bill  in  its  final 
form  have  not  yet  come  to  hand,  so  that  real  criticism 
must  be  kept  back. 

Money  movements  at  the  end  of  the  vear,  as  indi- 
cated by  the  figures  of  the  New  York  banks  and 
finance  trusts  published  on  December  27,  have  no 
particular  significance  of  one  kind  or  another  The 
average  show  was  less  pleasant  than  the  market  had 
been  counting  on,  but  on  the  whole  not  bad.  Loans  show 
an  increase  of  £2,^^^,000  and  deposits  of  i:2,724,ooo 
in  spite  of  the  fact  that  specie  had  run  down  to  the 
extent  ot  ;£,454,ooo,  a  loss  counterbalanced  onlv  to 
the  extent  of  ;^7s,ooo  by  the  increase  in  greenbacks. 
Because  of  the  decline  in  the  ca.sh  and  the  increase  in 
the  deposits  the  surplus  reserve  shrunk  ;^i  ,006,000  to 
;62,2i6,ooo,  a  low  figure,  but  a  year  ago  the  surplus 
was  only  ;£,95o,ooo.  .so  that  there  was  some  basis  for 
cheap  money  at  the  year's  end.  The  week-end  show, 
however,  was  less  pleasant  owing  to  the  preparation 
tor  the  end  of  the  year  settlement  and  presumably  for 
the  interest  and  dividend  disbursements  now  bein<r 
made,  estimated  to  amount  to  ;^so,ooo,ooo.  Loan'^s 
were  up  ^2,344,000  and  deposits  onlv  ^730,000 
better,  specie  having  run  down  to  the'  amount  of 
j£,r,6oo,ooo,  a  loss  but  faintly  counterbalanced  by  an 
increase  of  ;^ig9,ooo  in  the  greenbacks  which,  how- 
ever, still  left  the  cash  diminution  at  ;^i,40i,ooo  So 
the  surplus  reserve  .shrunk  ;^i,6i3,joo  to  ;^i,875,ooo, 
and  that  is  a  thin  margin  of  safetv  to  begin  the  new 


year    upon,    a    new   year    which    promises    to   be    an 
anxious  one  for  many  reasons. 

Fuller  details  of  the  Union  Pacific  Railroad  report 
have  now  come  to  hand,  but  there  is  not  much  to  add 
to  what  was  stated  last  week.  The  figures  then  given, 
however,  may  be  a  little  amplified.  The  length  of 
line  open,  for  instance,  increased  190  miles  to  7,340 
during  the  fiscal  year  closed  June  30  last.  Gross  earn- 
ings of  $93,638,000  were  $7,661,000  better,  while  ex- 
penses, including  taxes,  which  were  nearly  $300,000 
higher,  rose  $3,938,000  to  $58,696,000.  It  follows 
that  the  nett  income  of  $34,942,000  was  $3,723,000 
better.  On  the  other  hand,  $941,000  less  at 
$19,208,000  came  in  from  outside  sources,  this  figure 
including  $2,648,000  of  interest  on  bonds  owned  and 
$13,151,000  of  dividends  on  stocks  owned.  Adding 
interest  and  other  earnings  to  the  income  from  work- 
ing the  line  we  reach  a  total  nett  revenue  of 
$54,150,000,  which  was  $2,782,000  more  than  that  of 
the  year  before.  Interest  on  bonds  held  by  the  public 
took  only  $133,000  more  at  $14,202,000,  and  after  pay- 
ing rentals,  devoting  less  than  $12,000  to  sinking  fund 
requirements,  paying  the  preferred  dividend,  &c.,  there 
was  enough  left  to  give  the  ordinary  stock  its  now 
usual  10  per  cent,  and  leave  $11,132,000  to  be  carried 
forward,  a  sum  $2,738,000  more  than  the  carry  for- 
ward of  the  previous  year,  so  that  this  property  does 
not  seem  to  be  in  urgent  need  of  liberty  to  take  larg-er 
tolls  from  the  communit)'  whose  servant  it  is  supposed 
to  be. 

-A.ttention  was  drawn  last  week  to  the  alleged 
"graft"  transactions  of  Mr.  B.  F.  Yoakum  and  his 
friends  in  connection  with  the  St.  Louis  and  San  Fran- 
cisco Railroad  extensions.  Mr.  Yoakum,  the  chair- 
man of  the  board,  has  now  issued  a  long  statement  in 
rebuttal,  in  which  he  contends  that  he  did  nothing  be- 
yond seeing  to  it  that  he  "earned  a  large  interest" 
on  his  capital.  That  may  be  true  enough,  but  it  is 
also  true  that  it  is  unseemly  for  a  man  holding  a  posi- 
tion of  trust  such  as  Mr.  Yoakum  occupied  on  the 
management  of  the  St.  Louis  and  San  Francisco  Rail- 
road Co.  to  be  mixed  up  in  any  way  with  the  financing 
of  dependent  roads  or  roads  built  with  a  view  to  being 
bought  up  by  the  big  company.  He  gives  a  list  of  the 
companies  in  which  he  was  interested,  and  of  the 
amount  of  money  the  syndicate  subscribed,  as  well  as 
of  his  own  participations  therein  and  the  aggregate  of 
his  profits.  The  table  is  so  suggestive  that  we  'present 
it  here  for  the  instruction  of  those  who  are  intelligently 
concerned  in  United  States  railroad  affairs.  While 
asserting  that  what  profits  he  had  received  from  these 
undertakings  represent  at  most  only  "  a  liberal  in- 
terest on  investments,"  Mr.  Yoakum  is  frank  enough 
to  recognise  that  the  public  disapproves  of  dealings  be- 
tween a  corporation  and  its  officials,  but  does  not 
admit  that  this  disapproval  ought  to  apply  to  "  pioneer- 
ing "  enterprises  dependent  for  success  upon  a  syndi- 
cate or  individual  financing.  He,  therefore,  thinks  he 
did  nothing  wrong,  and  expresses  it  as  his  earnest 
wish  to  co-operate  in  the  work  of  reconstruction  with 
all  the  resources  of  strength  and  money  within  his 
power.  He  declares  he  is  one  of  the  largest  holders  of 
St.  Louis  and  San  Francisco  stock,  and  that  if  his 
farnily's  possessions  are  added  to  his  own  the  total 
will  represent  probably  the  largest  risk  of  any  in  that 
undertaking.  This  is  all  very  well,  but  we  none  the 
less  hope  that  Mr.  Yoakum  and  his  colleagues  in  the 
syndicates  will  have  to  give  an  account  of  their 
stewardship. 

'Frisco  Syndicating  Operations. 


Date. 


1902-4. 

1903-9. 
1902-3. 
1901-3. 
1902-4. 
1909... 


Road. 


St.  L.  and  Gulf  and 
St.L.M.andS.E. 
St. L.Brown  &Mex. 
Sl.L.S.F.andN.O. 
Okla.  City  &  West. 
Ark.  Vall.  &  West. 
New  Iberia  &  Nor. 
Total    


Number 
if  Syndi 
;ate  Sub. 
scribers. 

Amount 
of  Syndi 
cate  Sub 
scription 

99 

5o(est.) 

51 

61 

38 

% 

2,700,C00 
3,981,000 
5,300,000 
2,148,000 
3,190.000 
1,250,000 

My  Sub- 
scription. 


75,000  00 
300,835  33 
50,000  00 

22,f0O  00 
62,500  00 
300.000  00 


I  l8,569.ooo'8io.833   35 


Mv 
Profits. 


38,lS7  4! 
227,580  42 

7,900    GO 

2,933   3J 

11,515   78 

None 


288,116  99 


My  Profit 
'.ess  6  % 
Interest 
on  In- 
vestmert. 


29,187  45 

"1.759  49 
3,900  00 
1,020  %^ 
5.283  94 
None 


151.151  7» 


The   Continental   practice   of   taxing  the  circulation 
if  the  notes  exceed  a  certain  limit  has  been  introduced 
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into  the  United  States  Currency  Act.  As  soon  as  the 
SeU revering  of  the  banks  sinks  below  3H  per  cent. 
rA  P^  cent  note  tax  will  be  introduced,  which  may 
be  increased  on  a  further  fall  of  the  metal  cover.ng 
up  to  6  per  cent.  It  is  expressly  stated  that  the  owner 
of  notes  may  choose  whether  he  wishes  these  to  be 
repaid  in  gold  or  in  other  currency.  Another  very- 
important  amendment  is  that  the  note  banks  are  to 
lend  on  farm  land  up  to  25  per  cent,  of  the  value,  and 
they  are  also  to  pay  interest  on  deposits  on  short 
notice.  The  changes  will  give  much  greater  elasticity 
to  the  note  circulation  as  well  as  extend  bank  credits 
10  circles  previously  shut  out. 

Continental  Mennoranda. 

Everywhere  abroad  the  economic  and  financial  posi- 
tions are  unsatisfactory.  An  exception  may  be  claimed 
for  Russia,  but  even  there  restraint  has  had  to  be  put 
upon  the  disposition  to  speculate,  and  great  though  the 
improvement  there  has  been  in  recent  years,  it  is  nearly 
as  much  a  product  of  unbridled  recourse  to  credit  as  in 
countries  like  Canada  or  Australia.  It  is  now  said  that 
the  total  amounts  of  new  capital  demanded  by  Russia 
for  railway  expansion  within  the  next  five  years  will 
be  close  upon  ^'100,000,000,  and  at  least  ;£'75,ooo,ooo 
of  this  will  have  to  be  found  by  France.  The  mention 
of  France  excites  anything  but  cheerful  reflections.  In 
the  year  now  closed  the  economic  condition  of  the  Re- 
public has  certainly  not  improved.  And  although 
M.  Caillaux  has  postponed  the  big  loan,  he  has  not  yet 
shown  that  he  can  overcome  the  deficit  which  within 
the  next  three  years  promises  to  amount  to  soniething 
like  ;£ioo,ooo,ooo,  if  losses  on  colonial  expansion,  as 
well  as  the  demands  imposed  by  Socialist  legislation 
and  above  all  by  the  extension  of  army  service  to  three 
.  years,  are  taken  into  account.  How  is  that  money  to 
be  provided?  M.  Caillaux  says  he  will  tax  "  realised  " 
wealth  and  get  ;£^4,ooo,ooo  from  a  new  income-tax,  but 
the  admitted  actual  deficiency  to  be  faced  at  the 
moment  is  ;^24,ooo,ooo,  and  pending  the  new  taxes  he 
■  cannot  finance  that  by  appealing  to  the  open  market  in 
the  ordinary  way.  Everything,  however,  will  be  post- 
poned until  after  the  general  elections  in  May,  and 
meanwhile  makeshifts  will  be  resorted  to,  such  as  might 
upset  the  entire  structure  were  a  credit  storm  to  arise. 

All  French  economists,  however,  liks  German  and 
Russian,  persist  in  being  optimistic,  and  for  one  thing 
point  to  the  fact  that,  although  money  was  dear  on  the 
Continent  in  1913,  it  was  less  so  in  France  than  any- 
where else.  The  Bank  of  France  rate  has  stuck  at  4 
per  cent,  since  October  31,  191 2,  while  the  Bank  of 
England  is  actually  5  per  cent.,  after  4i  per  cent.,  the 
Bank  of  Italy  5^  jser  cent.,  after  6  per  cent.,  and  the 
Reichsbank  5  per  cent.,  after  6  and  5*  per  cent.  During 
the  last  15  years  the  variations  in  discount  rates  have 
been  14  in  France,  25  in  Austria-Hungary,  31  in  the 
Netherlands,  39  in  Belgium,  62  in  England,  and  79  in 
Germany,  the  highest  points  reached  during  the  period 
being  4^  per  cent,  at  the  Bank  of  France,  7  per  cent,  at 
the  Bank  of  England  and  7^  per  cent,  in  Germany. 
This  is  taken  as  a  proof  of  the  stability  of  French 
wealth.  It  is  much  more  evidence  of  the  skill  with 
which  the  note  circulation  has  been  expanded  regard- 
less, up  to  a  point,  of  the  actual  stock  of  bullion.  "  Ah, 
but  the  gold  in  the  Bank  of  France  has  risen  from 
;^72, 560,000  in  1908  to  ;^i4i, 000,000  now,"  the  opti- 
mists reply,  "  and  has  actually  increased  since  191 1  by 
some  ;^i 3, 000,000,  while  within  the  same  five  years 
the  stock  of  silver  has  fallen  from  ;^48, 200,000  to  little 
more  than  ;^26,ooo,ooo. "  To  clinch  the  matter,  we 
are  told  that  the  banks  of  the  three  Powers  of  the 
Triple  .Mliance  hold  only  ;^is6, 280,000  of  gold,  while 
the  three  Powers  comprised  in  the  triple  entente  hold 
;£'336)  760,000.  This  looks  wonderful  enough  to  enable 
France  to  declare  war  on  Germany  next  week,  only,  as 
the  writer  from  whom  we  quote  vaguely  admits,  no 
account  is  taken  of  the  note  circulations.  How  much 
have  these  grown  in  France  and  Russia  since  1908? 
The  actual  note  circulation  of  the  Reichsbank  exceeds 
the  gold  held  by  ;^28, 322,000  and  of  the  Bank  of 
France  by  ;^87,ooo,ooo. 


Six  months  ago  the  expectation  was  that  new  issues 
of  capital  would  be  very  brisk  in  the  second  half  of  the 
year.  Preparations  were  being  made  to  launch  loans 
for  the  Balkan  States  and  the  Turk,  South  America 
was  appealing  for  money,  and  the  Yankees,  as  usu^, 
were  quite  ready  to  absorb  any  number  of  Europe's 
millions.  In  actual  fact,  the  second  half  of  the  year 
was  a  stagnant  one,  and  that  is  encouraging  in  view  of 
the  complications  likely  to  arise  in  the  present  year. 
Emissions  of  new  securities  in  Paris  were  much  less 
than  had  been  reckoned  on,  and  for  the  whole  year  the 
total  was  only  ^197,112,288,  of  which  something  less 
than  ;^87,ooo,ooo  were  on  account  of  French  borrowers 
and  share  issuers  and  ;^i  11,032,000  for  account  of 
foreign  borrowers.  The  Credit  Foncier  was  the  largest 
domestic  borrower  in  the  second  half  of  the  year,  and 
next  came  a  Russian  railway,  the  Brazil  Railway  fol- 
lowing with  a  bond  issue  amounting  to  ;^4,ooo,ooo. 
We  should  like  to  know  what  amount  of  these  issues 
the  public  contrived  to  absorb,  our  impression  being 
that  the  French  public  is  not  nearly  so  flush  of  cash 
as  they  would  have  us  believe.  At  all  events  there  has 
been  a  decline  of  over  ;^s,ooo,ooo  in  the  savings  bank 
■  deposits  in  less  than  two  years. 

Germany  has  apparently  fared  much  better.  We 
mentioned  in  our  last  issue  that  the  empire's  exports  had 
expanded  by  some  ^55,000,000  in  the  expired  portion 
of  1913  compared  with  1912,  while  imports  had  fallen 
back  a  little.  In  1909  the  imports  of  Germany 
amounted  to  ;^386, 500,000  in  the  same  11  months, 
January  to  November  inclusive.  Last  year  the  same 
period  gave  imports  of  ;;^488,ooo,ooo,  which  was  just 
about  ;^400,ooo  below  the  total  of  the  previous  year, 
but  on  the  same  comparison  exports  have  risen  from 
about  ^299,000,000  to  ;^456,ooo,ooo  odd.  The  surplus 
of  imports,  however,  has  fallen — always  on  the  com- 
parison of  II  months — from  about  ;£^90, 500,000  in  igog 
to  less  than  ;^'37,ooo,ooo  last  year,  and  we  do  not  kno\v 
that  the  expansion  of  exports  now  counted  upon  so 
cheerily  by  German  market  guides,  is  altogether  a  proof 
of  economic  bliss,  but  space  does  not  permit  us  to  dis- 
cuss a  point  of  this  wide  interest  at  present.  It  should, 
however,  be  stated  that  good  harvests  have  brought 
down  import  values  and  given  a  big  push  to  the  exports 
of  sugar.  For  the  rest  German  exports  have  been  gal- 
vanised by  loans  just  like  our  own. 

Passing  from  great  countries  like  France  and  Ger- 
many, we  still  find  little  or  nothing  to  cheer.  In 
Brussels  the  actual  position  and  outlook  are  alike  de- 
pressing. In  Italy,  notwithstanding  the  joyous  notes 
sounded  by  the  Finance  Minister,  unemployment  is  on 
the  increase.  Dr.  Marcheti,  the  Minister  of  Agricul- 
ture, is  obliged  to  admit  that  emigration  is  increasing 
at  what  is  really  an  appalling  figure.  He  estimates  that 
in  1913  a  million  Italians  will  have  left  the  country.  No 
doubt  large  numbers  of  these  return  after  making  a 
little  money,  but  the  habit  of  not  returning  is  on  the  in- 
crease, and  is  spreading  to  France.  Trans-oceanic 
emigration  almost  doubled  in  the  first  half  of  the  year, 
rising  to  313,265  individuals.  Presently  however,  a 
new  loan  may  be  raised  to  fund  the  floating  debt  and 
spread  a  fictitious  glow  of  prosperity  across  the  scene, 
just  for  a  time.  It  is  only  in  quiet  lands  like  Holland 
that  the  position  appears  to  be  comfortable,  and  Spain, 
ir  spite  of  its  entanglements  with  the  Moors  in  North 
Africa,  seems  to  be  slowly  moving  ahead.  Even  there, 
however,  the  stoppage  of  the  Spanish-American  Bank, 
mentioned  last  week,  has  made  the  year  close  in 
anything  but  a  happy  mood. 

As  for  the  current  year,  it  offers  a  most  afflicting  pros- 
pect from  many  points  of  view,  and  not  least  from  that 
of  the  great  multitude  of  citizens  whose  labour  pro- 
vides the  sources  of  wealth,  and  who  are  the  rnainstay 
of  the  revenue  at  all  times,  but  into  that  depressing  sub- 
ject likewise  we  shall  not  now  enter. 

Mr.  Frederick  Robert  Stephen  Balfour  has  accepted  a  sear 
on  the  board  of  the  British  Bank  of  South  America.  Mr.  Alex- 
ander Dick-Cunvngham,  who  retires  from  the  management  after 
3-?  years'  service,  has  also  accepted  a  seat  on  the  board.  Mr. 
William"  Herbert  Hollis.  the  sub-manager,  has  been  appointed 
manager. 
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The    Week   in  Mines. 


MINING     NEWS. 


Owing  to  the  intervention  of  the  Christmas  and  New 
Year  holidays,  which  has  kept  many  members  away 
from  the  House,  business  has  been  on  a  small  scale, 
but  there  have  been  some  swift  changes  in  the  tempera- 
ture of  the  Mining  markets.  Down  to  New  Year's 
Eve  the  South  African  market  showed  a  steadily 
hardening  tendency  with  numerous  rises  in  prices 
nearly  every  day,  but  on  that  day  there  was  a  sudden 
and  unexpected  reaction  which  resulted  in  an  appreci- 
able part  of  the  recent  advance  being  lost.  Copper 
shares  fluctuated  considerably,  but  the  Russian  descrip- 
tions showed  marked  strength.  The  settlement  was 
easily  arranged  on  the  same  basis  as  at  the  mid-Decem- 
ber settlement,  but  the  carry-over  rate  on  Rio  Tinto 
was  ^  per  cent,  stiffer  than  last  time  at  5  to  6  per  cent. 
South  and  West  Africans. 

Down  to  the  middle  of  the  week  dealers  in  the  South 
African  market  were  in  a  more  cheerful  frame  of  mind 
than  they  have  been  for  some  considerable  time  past. 
Some  support  was  forthcoming  every  day  from  Paris 
and  the  Cape,  as  well  as  on  local  account,  and  dealers 
R'ere  encouraged  to  bid  for  shares,  and  these  being  in 
short  supply,  prices  quickly  resf)onded  to  the  demand. 
Quotations  were  raised  a  little  every  day,  and  though 
no  doubt  the  buying  was  to  some  extent  for  balance- 
sheet  purposes,  the  tone  of  the  market  was  appreciably 
affected  by  the  reports  as  to  the  successful  results 
which  are  being  obtained  from  the  new  rock  drills 
and  the  improvement  in  the  labour  supply,  the  general 
anticipation  being  that  this  month's  figures  will  show 
an  increase.  But  on  Wednesday  selling  orders  were 
received  from  Paris,  and  as  the  public  showed  no  dis- 
position to  follow  the  lead  of  the  professionals,  in  spite 
of  the  high  yields  obtainable  on  some  shares,  prices 
crumbled  rapidly,  and  the  market  developed  a  weak 
undertone.  Another  factor  which  assisted  the  reac- 
tion was  the  news  that  some  of  the  Rand  houses  were 
again  effecting  insurances  against  the  risk  of  damage 
through  riots,  and  as  no  information  could  be  obtained 
in  confirmation  of  this  action,  the  market  naturally  took 
a  gloomy  view  of  the  prospects,  and  decided  that  the 
labour  unrest  on  the  Rand  was  still  a  matter  causing 
grave  concern  to  the  Rand  companies.  Exceptional 
strength  has  been  shown,  however,  by  Cinderella 
issues,  and  the  debentures  have  risen  about  20  points 
during  the  week.  Debentures  of  other  companies  in 
the  Albu  group  have  also  been  supported.  Rhodesian 
an<J  West  African  gold  shares  have  been  little  dealt  in, 
and  prices  show  scarcely  any  alteration.  The  same 
remark  applies  to  Nigerian  tin  shares. 

Copper  and   Miscell.\neous. 

Copper  shares  have  moved  rather  irregularly  in  sym- 
pathy with  the  movements  in  the  price  of  the  metal. 
On  the  whole,  however,  the  tone  has  been  good  on 
favourable  reports  as  to  the  position  of  the  market  in 
the  United  States,  where  considerable  sales  of  copper 
are  reported  to  have  been  effected.  Rio  Tinto,  however, 
after  rising  from  69J  to  yoj,  relapsed  on  French  sell- 
mg  to  70,  while  Amalgamated  advanced  from  73  to 
76J,  and  then  reacted  to  72J  on  sales  to  secure  profits. 
Anaconda,  Utah,  and  Cape  copper  have  also  advanced, 
and  there  has  again  been  considerable  activity  in  Russo- 
Asiatic  and  Tanalyk  shares,  both  of  which  have  been 
bid  for  freely,  and  showed  material  advances  on  the 
week.  Mount  Elliott,  however,  has  been  exceptionallv 
dull.  ^ 

Mexican  mines  were  rather  depressed  by  the  an- 
nouncement that,  although  sufficient  profits  had  been 
earned  to  have  permitted  of  a  return  being  made  to 
shareholders  of  the  Buena  Tierra  and  EI  Oro  Mining 
and  Railway  companies,  the  directors  of  botli  concerns 
had  decided  not  to  pay  any  dividends  at  present.  El 
Oro  shares  were  offered  freely  on  this  news,  and  de- 
clined IS.  3d.  to  13s.,  but  recovered  6d.  the  next  day. 
Oroville  Dredging  shares  have  been  in  good  request  on 
dividend  anticipations.  West  Australian  shares  have 
been  supported,  but  the  Broken  Hill  group  has  been 
rather  irregular. 


Rhode.sian-  Mineral  Ootcot.—  The  British  South  Africa  Com- 
pany announces  that  the  production  of  gold  in  Southern  Rhodesia, 
in  November  amounted  to  56,831  ounces,  valued  at  ;f  239,03^,  a^, 
compared  with  ;f  225, 957  in  the  same  month  of  191 2.  The  outpiit 
for  ihe  year  will  probably  be  the  largest  on  record,  and  will  show  a 
substantial  increase  over  1912.  We  append  a  table  showing  the 
production  for  each   month  since  January,  1909. 


Month. 

1909. 

1910. 

191 1. 

1913. 

1913- 

£ 

i 

£ 

£  ^ 

It  , 

January    . . 

304,666 

227,511 

207,903 

214,918 

220,776 

Febiuaiy. . 

192.497 

203,888 

203,055 

209,744 

208,744 

202,157 

22^,385 

23>.V47 

215,102 

257.79^ 

April 

222,700 

228,213 

221,296 

221,476 

iV.ov' 

May  

225.032 

224,888 

2H,4X3 

234,407 

24',4S» 

June 

July   

217,600 

214,709 

215.347 

220,867 

24  ■•303 

225,234 

195,233 

2  37,5 '7 

240.514 

249,387 

August 

228,296 

191,423 

243,712 

239.077 

250,576 

September 

213,249 

178,95' 

225,777 

230,573 

250„30 

October    . . 

222,653 

234,928 

218,862 

230,072 

2,7,068 

November 

236,307 

240,573 

214,040 

225,957 

239,036 

December 

233.397 

199,500 

217,026 
2,647,894 

2l8,c6l 

-~ 

Totals 

2,623,788 

2,568,201 

2,707.368 

2,648.6«7 

Lydenburg  Estates. — In  their  report  for  the  year  ended  Sep- 
tember 30  the  directors  state  that  they  intend  to  offer  60,000 
shares  to  the  shareholders  for  subscription  at  par  out  of  the 
185,000  new  shares  of  5s.  each  created  in  December,  1912.  The 
directors  had  hoped  to  make  this  i.ssue  some  months  ago,  but 
the  condition  of  the  money  market  has  prevented  this ;  but  th«.-y 
now  expect  to  be  able  to  issue  the  shares  very  shortly.  A  satis- 
factory increase  in  the  rents  received  from  the  company's  farms 
is  reported. 

Kano  (Nigeria)  Tin  Areas. — The  report  for  the  year  ended 
June  30  states  that  a  large  amount  of  work  has  been  done  ia 
further  prospecting  and  developing  the  company's  pro- 
perties, esf)ecially  on  the  liuba  Mining  Lease.  Mr. 
XichoUs,  the  general  manager,  has  put  forward  a  scheme 
for  working  the  Buba  alluvials,  and  orders  for  the 
plant  and  material  necessary  to  carry  out  the  scheme  have  beeat 
placed.  It  is  hoped  that  the  plant  will  be  erected  and  ready  for 
working  by  next  summer.  The  directors  refer  to  the  necessity 
cf  cheaper  railway  rates,  and  add  that  they  are  informed  that 
it  is  the  intention  of  the  Government  authorities  to  increase  the 
royalty  in  respect  of  tin  produced  from  5  per  cent.,  at  which  it 
now  stands,  to  7^  per  cent,  on  the  gross  market  value,  on  the 
completion  of  the  railway  to  Naraguta  in  the  early  part  of  thi.s 
year.  This  increase,  it  may  be,  is  proposed  owing  to  the  fall 
in  the  price  of  the  metal,  and  the  expenditure  to  which  the 
Government  is  being  put  in  connection  with  the  industry ;  but 
the  companies,  of  course,  regard  it  as  an  additional  burden 
placed  upon  an  industry  already  suffering  from  many  diffi- 
culties. 

Ki.KUANG  Tin  Mining. — The  returns  for  the  year  ended 
February  28,  1913,  show  a  decrease  of  8  tons,  but  the  production. 
in  the  four  months  to  November  30  last  amounted  to  over  60 
tons,  the  increase  coming  from  operations  on  the  bottom  work- 
ings, where  the  tributors  are  employing  a  gravel  pump.  Th© 
directors  state  that  the  increased  returns  have  enabled  them  to 
pay  off  almost  the  whole  of  the  outstanding  debts  at  February 
28,  and  they  are  hopeful  that  the  increased  outputs  will  be 
maintained. 

Rambltan. — During  the  12  months  ended  June  30  arrange- 
ments were  completed  for  increasing  the  capital  to  ;f  100,000. 
The  suction  dredging  plant  was  stopped  at  the  end  of  October, 
1912,  and  dismantled,  and  work  was  concentrated  on  the  in- 
stallation of  the  plant  in  connection  with  the  hydraulic 
scheme.  Good  progress  has  been  made  with  the  construction  work, 
and  the  pipe-line  was  completed  and  the  water  through  to  tho 
mines  on  the  15th  of  last  month.  It  will  take  some  time  to 
remove  the  overburden  and  to  pump  the  water  out  of  the  old 
workings  in  order  to  get  the  elevators  into  position,  but  it  is 
anticipated  that  work  should  be  in  full  operation  at  an  early 
date.  The  profit  and  loss  account  at  June  30  showed  a  debit 
balance  of  ^^2,503. 

Asp  Goi.d. — The  report  for  the  year  ended  June  30  states 
that,  in  addition  to  the  loan  of  ;^io,ooo  referred  to  last  year,  a 
further  sura  of  ^^5,700  has  been  borrowed  from  the  Goldfields 
Rhodesian  Development  Co.  since  the  end  of  June.  During; 
the  year  3,001  ft.  of  development  work  were  completed  at  a 
cost  of  57s.  id.  per  foot,  as  against  68s.  3d.  per  foot  for  the 
3,584  ft.  completed  during  the  preceding  12  months.  The  de- 
crease in  costs  was  largely  due  to  the  opening  of  the  railway. 
The  directors  are  of  opinion  that  there  is  every  reason  to 
anticipate  that  further  development  will  greatly  increase  the 
extent  of  the  present  abnormally  long  pay  chutes,  which  may 
be  taken  to  extend  to  about  4,500  ft.  Development  work  ha.s 
been  temporarily  suspended  pending  the  provision  of  additional 
working  capital. 

Central  I.afon  Tinfields  of  Nigeria.— The  first  report  of 
this  company,  covering  the  period  from  the  date  of  incoroora- 
tion  (March  13,  1912)  to  July  31  last,  states  that  ;f6,258  has 
been  spent  on  development  work,  while  the  amount  realised 
from  the  sale  of  the  concentrates,  including  the  estimnted  value 
of  the  concentrates  on  hand  and  in  transit  at  July  31,  was 
i^3,2i5.  The  directors  have  decided  to  write  down  the  de- 
velopment expenditure  by  this  amount.  They  are  at  present 
taking  steps  to  provide  further  working  capital,  and  they  con- 
sider that  when  this  is  provided,  the  manager  will  be  in  a- 
position  to  make  regular  and  increasing  shipments. 
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Rubber  and  Oil  Notes. 

At  the  auclioiis  <jr  planlatujii-grown  rubber  which 
Jbegan  on  Wednesday  953  tons  were  ollered  compared 
with  679  tons  at  the  previous  sale,  and  348  tons  a  year 
ago.  Owing  to  the  adoption  of  the  new  rules  by  which 
no  allowance  is  made  lor  discounts  and  drafts,  prices 
were  nominally  about  Jd  per  lb  lower,  standard  crCpc 
being  quoted  2s  2d,  as  against  2s  2'jd  in  the  private 
sales.  With  good  competetion  throughout  the  sales 
prices  gradually  hardened,  and  compared  with  a  fort- 
night ago  <:losing  values  showed  gains  of  Ad.  to  ^d. 
for  sheet  and  id  to  i^d  for  crfipe. 

The  Vine  and  General  Rubber  Trust  again  makes  a 
very  poor  display  for  the  year  ended  June  30,  the  de- 
pressed state  of  the  market  and  the  lack  of  public 
interest  having  made  it  impossible  to  continue  the 
creation  of  new  undertakings.  In  addition  the  tlirectors 
have  been  forced  to  recognise  that  a  gotxl  deal  of  the 
paper  held  as  investments  is  of  very  little  value  and 
to  take  steps  towards  a  writing  down.  The  income 
from  all  sources  showed  a  small  increase  of  ;6 1,475 
at  ;^I7,288  and  expenses  w-ere  reduced  in  various 
ways,  the  directors  again  taking  only  half  fees,  leaving 
a  nett  profit  of  ;^i  1,011.  .^gainst  this,  however, 
;^43,663  is  written  off  for  depreciation  on  investments, 
loss  on  shares  realised,  and  reserve  for  loss  on 
advances  against  rubber,  and  after  deducting  the 
balance  of  ;^'7,587  brought  in  there  is  a  debit  of 
;^25,o65.  The  cash  portion  of  tlie  price  paid  for  the 
Guiguet  machine  patents  has  been  written  down  by 
another  ;£^3,433  out  of  shares  forfeited,  but,  including 
the  ^350,000  in  ordinary  shares,  this  item  still  stands 
in  the  balance-sheet  at  ;£,372,995,  a  preposterous  figure 
considering  that  the  rights  are  apparently  not  bringing 
in  a  p>enny  of  revenue.  Shares  held  in  plantation  com- 
panies, at  cost,  show  a  decrease  of  ;^ro2,i37  at 
;£^2,6o4,  but  a  year  ago  this  item  included  ;£r83,8oi 
for  shares  held  in  suspense,  which  may  now  be  partly 
accounted  for  by  the  inclusion  among  the  assets  of 
shares  in  the  Rio  Bravo  Plantations  and  Timber  Co. 
with  a  value  of  ;^28,38i,  while  the  suspense  account 
has  been  reduced  by  ;£"8o,ooo.  Shares  in  the  Vine 
rubber  companies  have  been  further  reduced  by 
£37^^77  to  ^-25,909,  but  shares  in  other  companies  are 
;^I7,4I7  up  at  ;£'40,i24  and  debentures  and  bonds 
taken  at  cost  have  been  increased  by  ;^42,543  to 
^82,132.  The  nett  outcome  of  these  changes  is  that 
investments  are  ;^5 1,073  lower  at  ;^i79,i5i,  but  with- 
out a  good  many  more  details  than  the  directors  have 
supplied  it  is  impossible  to  say  whether  or  not  this 
figure  comes  within  measurable  distance  of  the  real 
value  of  the  securities.  There  is  not  a  word  in  the 
report  with  regard  to  any  of  the  undertakings  in  which 
the  Trust  is  interested,  except  the  Rio  Bravo  Co.  That 
venture  seems  to  be  the  most  promising  of  the 
■collection,  and  the  directors  speak  very  hopefuUv  of 
its  prospects.  Shipments  of  timber  and  sugar  have 
been  made  to  Europe  for  which  very  remunerative 
prices  have  been  obtained,  and  in  addition  to  its  large 
natural  pastures  the  property  is  said  to  contain  ex- 
tensive cohoon  nut  palm  forests,  for  which  a  \ery 
large  and  increasing  demand  exists.  So  many  of  the 
Trust's  swans  of  this  kind,  however,  have  turned  out 
geese  that  shareholders  may  be  pardoned  if  they  fj.il 
to  grow  enthusiastic  over  this  latest  hatching  until  it 
has  proved  itself  by  actual  results. 

In  many  respects  the  full  report  of  the  Premier  Oil 
and  Pipe  Line  Co.  for  the  year  ended  April  30  is  even 
more  disappointing  than  the  figures  given  by  the  direc- 
tors in  their  circular  of  September  led  the  shareholders 
to  expect.  In  that  circular  the  profits  were  stated  to 
have  been  ;^3s8,o6q  before  deducting  depreciation  and 
London  expenses,  but  the  total  now  disclosed  is  only 
jii~33<^75-  Ihc  directors  account  for  the  difference  by 
stating  that  ;£.;52,ooo  was  allowed  for  depreciation  and 
amounts  carrieii  forward  in  the  .Austrian  accounts,  to- 
gether with  ;^,"32,oco  written  off  cost  of  drilling  and 
/^4i,ooo  loss  in  respect  of  two  of  the  Austrian  com- 
panies. .'\dding  ;^i,433  for  miscellaneous  receipts  and 
.^£^25,626  brought  forward,   and  deducting  administra- 


tion expenses  of  ;£ji4,838,  the  nett  balance  was 
;^'245,896,  out  of  which  the  preference  dividend  has 
Ix-cn  paid,  together  with  three  dividends  of  6d.  each 
on  the  ordinary  shares,  ^^'22,027  has  lx;en  put  to  re- 
serve and  ;^"6,826  written  off  expenses  of  new  issue 
and  amalgamation,  leaving  jQ2,yjo  to  be  carried  for- 
ward. Under  the  agreements  entered  into  at  the  time 
of  the  amalgamation,  jQ2-j6,iibj  has  been  received  in 
respect  of  guarantees  that  the  liquid  assets  of  various 
Austrian  companies  exceeded  the  liabilities  at  the  date 
the  properties  were  taken  over,  and  of  this  jQz^St^'^l 
has  been  used  for  depreciation  in  the  accounts  of  the 
Austrian  companies.  The  auditors  make  .several  re- 
servations in  certifying  to  the  correctness  of  the 
accounts.  They  point  out  that  except  in  the  case  of 
two  of  the  refinery  companies  no  provision  has  been 
made  for  depreciation  of  leases,  plant  and  equipment, 
and  that  nothing  has  been  written  off  the  balance  of 
^'56,079  of  drilling  expenditure  brought  forward  from 
the  previous  year.  This  company  has  also  agreed  to 
make  up  to  two  of  the  Austrian  companies  losses  which 
aiTiounted  at  the  date  of  the  balance-sheet  to  ;^8i,g83, 
but  no  provision  has  been  made  out  of  profits  for  this 
sum,  which  is  carried  in  suspense,  while  further  losses 
of  ;^i  1 ,094  are  carried  forward  on  the  lx)oks  of  those 
companies. 

Real  progress  was  made  by  the  British  Burmah 
Petroleum  Co.  in  the  year  ended  July  31.  During  the 
12  months  29  additional  Twinza  well  sites  were  leased, 
increasing  the  total  holdings  to  81,  of  which  13  owned 
have  been  drilled  and  22  leased  have  either  Ijcen  drilled 
or  are  in  course  of  drilling.  In  addition,  the  company 
holds  mining  or  prospecting  leases  over  7^  square  miles 
in  other  districts,  exclusive  of  .the  holdings  of  the  Ran- 
goon Oil  Co.,  of  which  this  company  owns  over  94  per 
cent,  of  the  capital.  The  gross  production  of  crude 
oil  from  all  fields  was  326,377  barrels,  or  an  increase 
of  187,750  barrels,  while  301,946  barrels  were  pur- 
chased from  the  Twinzas  Oil  Co.  and  175,752  barrels 
from  the  Nathsingh  Oil  Co.  Altogether  27,844,922 
gallons  of  crude  oil  were  treated  at  the  refinery,  and 
trading  profits  rose  by  no  less  than  ^,"102,005  to 
;£i'io8,73i.  Miscellaneous  receipts  were  also  better,  so 
that  the  total  income  was  ;^io4,4i6  up  at  ;£,  113,61 3. 
Sundry  charges  absorbed  ;^8,733  less  at  jr,2'^,2<^, 
while  debenture  interest  required  £'\,j^7  more  at 
;^37,i05,  and  in  view  of  the  company's  financial  posi- 
tion, the  directors  increase  the  allowance  for  deprecia- 
tion by  ;^28,903  to  ;^48,903.  These  appropriations 
leave  a  surplus  of  ;^3i4  as  against  a  debit  of  ;^79,6i4 
a  year  ago.  The  output  of  the  Rangoon  Oil  Co.  for 
the  year  ended  March  31  was  29,171  barrels  larger  at 
595,961  barrels,  and  the  nett  profit,  after  providing  for 
interest  and  commissions  and  waiting  off  j^"io,ooo  for 
depreciation,  was  ;^26,5i7.  In  the  directors'  opinion, 
the  time  has  arrived  for  placing  the  finances  of  the 
Rangoon  undertaking  on  a  satisfactory  footing  by  the 
formation  of  an  English  company  to  acquire  its  pro- 
perty and  undertaking.  With  regard  to  the  British 
Burmah  Co. 's  own  position,  the  directors  consider  that 
it  is  desirable  to  give  effect  to  the  suggestions  that 
have  frequently  been  made  to  reduce  the  nominal 
capital  to  such  a  figure  as  will  be  represented  by  assets. 
In  addition  to  the  loss  of  ;^i67,656  incurred  during  the 
two  previous  years,  the  company  has  amongst  its  assets 
such  items  as  expenses  of  constitution  and  debenture 
issue  ;f3i,750,  underwriting  commission  ;£r33,345,  and 
promotion  charges  ;^7,500,  and  in  order  to  get  rid  of 
these  and  to  reduce  other  assets  to  their  proper  value, 
it  is  proposed  to  cancel  12s.  per  share  of  the  1,972,978 
shares  w-hich  have  been  issued  and  to  reduce  the 
nominal  amount  of  the  whole  2.500,000  shares 
authorised  to  8s.  per  share. 


rASTT.EFtFi.D  (Ki.AKG)  RirnBER. — A  wonderfully  good  display  is 
made  for  the  year  ended  June  30,  as  the  increase  of  86,185  'bs. 
to  240,851  lbs.  in  the  output  more  than  off<wt  a  reduction  of 
IS.  3.7d.  to  3s.  Ltd.  in  the  nett  price  realised,  and  total  receipts 
were  ;f.l,66i  higher  at  £j,^^~Ai^-  The  cost  of  production  was 
■l.isd.  down  at  is.  2.6d.,  and  the  "all  in"  cost,  including 
depreciation  was  moderate  enough  at  is.  yijd.  After  providinj^ 
for  all  ch."»rpes,  inctudinf;  /'75a,  or  £\Zt,  more,  for  deprecial 
tion  and  ;f  1,877  for  doty  paid  to  the  F.M.S.  Government,  th« 
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nett  profits  showed  a  small  decrease  of  £2gi  at  ^^22,122,  and 
with  £2,3y6  brought  forward  the  available  surplus  was  ^^125 
smaller  at  £24,41^.  The  dividend  is  cut  down,  but  only  from 
45  per  cent,  to  40,  and  another  ;^5,ooo  is  put  to  reserve,  leav- 
ing ;^i,622  more  at  ;^S,^98  to  be  carried  forward,  subject  to 
staff  bonus.  Arrangeme'nts  have  been  made  to  purchase  an 
adjoining  estate  of  540  acres,  of  which  302  acres  are  planted 
with  rubber,  ranging  in  age  from  two  and  a-half  years  to  nine 
months.  The  property  was  valued  in  October  last  at  ^1^9,298, 
but  the  vendor  company  accepts  2,000  fully-paid  shares  of  £1 
each  in  full  settlement.  To  provide  for  this  purchase  and  for 
other  capital  requirements  the  capital  is  to  be  increased  to 
^■45,000  by  the  creation  of  10,000  £1  shares,  of  which  8,000  will 
be  offered  to  existing  shareholders  pro  rata  at  a  premium  of 
30s.  per  share. 

Qeylon  Rubber,  Tea  and  General  Produce. — Owing,  the 
directors  say,  to  a  change  in  the  management  in  Ceylon,  the 
accounts  for  the  year  ended  lune  30  did  not  arrive  in  time  to 
admit  of  their  being  prepared  for  presentation  to  the  share- 
holders at  the  annual  meeting,  which  it  was  necessary  to  hold 
before  the  close  of  December.  A  circular,  however,  has  been 
issued  in  which  the  tea  crop  is  given  as  172,802  lbs.  and  the 
rubber  crop  at  5,703  lbs.  The  directors  add  that  the  scheme 
of  development  which  had  been  adopted  with  respect  to  rubber 
has  been  rendered  nugatory  by  the  sensational  fall  in  the  price 
of  that  product,  and  they  propose  that  tea-growing  should  be 
made  the  primary  consideration.  The  company's  factories  are 
capable  of  treating  about  2,000,000  lbs.  of  green  leaf  per  annum, 
but  last  year  they  were  only  able  to  obtain  for  treatment  from 
their  own  and  other  estates  about  one-sixth  of  this  figure,  and 
the  directors  claim  that  the  business  can  only  be  put  on  a 
commercial  basis  by  an  increase  of  acreage.  Owing  to  the 
collapse  in  the  price  of  rubber,  many  properties  similar  to  this 
company's  plantations,  well  advanced  but  lacking  the  necessary 
capital  to  await  the  time  of  maturity,  have  come  into  the 
market,  and  the  directors  think  that  by  making  a  judicious 
selection  from  these  the  area  can  be  doubled  or  trebled  at  very 
little  cost.  More  money,  however,  would  be  required  for  the 
adoption  oft  his  policy,  and  the  directors  proposed  that  the  com- 
pany should  be  wound  up  voluntarily,  and  the  assets  and  liabili- 
ties transferred  to  a  new  company  with  a  nominal  capital  of 
/^go.ooo,  divided  into  360,000  shares  of  5s.  each.  Shareholders 
in  the  present  company  would  be  given  one  new  share  credited 
as  3s.  9d.  paid  up  for  each  share  held— that  is  to  say,  with  a 
liability  of  is.  3d.  per  share.  At  the  meeting,  however,  the 
chairman  stated  that  in  consequence  of  later  information  re- 
ceived by  him,  he  thought  this  scheme  should  be  dropped,  and 
the  proposal  was  accordingly  rejected. 

Maikop  Midland  Oilfields. — Active  development  operations 
were  carried  out  on  the  Krimskaya  field  by  this  company  and 
its  associates,  with  the  result  that  the  existence  has  been  proved 
of  three  distinct  oil-bearing  beds,  the  lowest  being  the  most 
prolific,  with  oil  of  much  lighter  gravity  than  that  from  the 
upper  sources.  So  far  the  only  well  which  has  reached  this 
deep  source  is  one  belonging  to  the  Levanovskoe  Petroleum  Co., 
but  in  October  last  this  company  decided  to  deepen  its  No.  3 
well  to  the  light  oil  source,  which  it  is  anticipated  will  be  met 
with  at  1,700  ft.  During  the  year  ended  July  13  (June  30,  o/s) 
the  production  of  crude  oil  was  114,158  poods,  and  for  the 
period  from  July  i  o/s  to  November  30  o/s  the  output  amounted 
to  199,280  poods.  In  view  of  the  favourable  developments  on 
the  field,  the  Maikop  Pipeline  and  Transport  Co.  has  con- 
structed a  pipeline  to  the  Vladikavkaz  Railway,  which  has  been 
in  operation  since  August,  so  that  the  company  is  now  in  a 
position  to  market  its  output  immediately.  With  regard  to  the 
Maikop  property,  the  directors  are  still  awaiting  the  results  of 
the  deep  drilling  now  in  progress  before  undertaking  further 
development  work.  During  the  year  the  paid-up  capital  was 
increased  by  ;f39.597  <o  ;^ioo,664,  against  which  /io,ooo  was 
spent  on  purchase  of  leasehold  oil  lands,  ^f 21, 368  on  develop- 
ment at  Krimskaya  and  ;f866  at  Maikop,  making  a  total  outlay 
to  date  of  ^f 71, 248,  exclusive  of  /i  9,286  spent  on  machinery, 
&c.,  while  general  expenditure  rose  by  jCy,i8y  to  ^21,422. 

Maikop  Valley  Oil.— During  the"  twelve  months  ended 
July  13  (June  30  o.s.)  a  policy  of  inactivity  was  adopted,  as  the 
directors  considered  it  desirable  to  await  the  results  of  wells 
being  drilled  on  land  adjoining  the  company's  plots  by  the 
-Maikop  Deep  Drilling  Co.  and  others.  The  existence  of  deep 
oil  in  the  Khadijinskaya  district  having  been  proved  by  a  well 
on  plot  108,  an  arrangement  was  come  to  whereby  this  com- 
pany  and  four  others  belonging  to  the  Anglo-Maikop  Corpor-i- 
tion  group  commenced  development  work  on  the  plot  imme- 
diately  adjoining,  and  this  well  is  now  down  1.330  ft  On 
plot  134  several  oil  shows  were  met  with,  and  although  these 
were  not  in  sufficient  quantity  to  warrant  their  permanent 
exploitation,  the  indications  were  considered  snfficientlv  en- 
couraging to  continue  drilling.  Operations  on  plot  460' have 
been  temporarily  suspended  in  order  to  await  the  results  on 
wells  now  being  drilled  in  the  immediate  vicinity. 

Russian  Oil  I,ands.— There  would  seem  to  be  a  good  deal  of 
slackness  somewhere  in  the  management  of  this  undertaking,  as 
in  their  report,  which  nominally  covers  the  year  ended  Septem- 
ber 30,  the  directors  admit  that  they  have  had  great  difficulty 
in  getting  news  from  the  property,  while  the  auditors  are  even 
more  explicit,  and  state  that  no  returns  have  been  received 
from  Chatma  since  January  28,  1913.  No  reason  is  given  for 
the  delay,  and  the  silence  is  the  more  peculiar  because  a  repre- 
sentative of  the  auditors,  who  was  sent  out  to  investigate  has 
reported  that  he  found  the  accounts  in  order.  An  independent 
expert      who      was      sent      out      at      the      same     lime      has 


expressed  the  opinion  that  the  property  is  one  of  value,  but  as 
more  money  is  required  for  tie  development  of  the  existing 
wells,  boring  operations  were  discontinued.  A  consultative 
committee  of  shareholders,  which  was  formed  to  consider  the 
future  policy,  recommends  that  the  company  should  be  recon- 
structed, and  that  shareholders  should  be  entitled  to  apply  for 
one  new  share  credited  with  i6s.  per  share  paid  up  for  each 
share  now  held. 


MINING     OUTPUTS. 


Cobalt  Town  Site  Silver. — Week  27th  inst. : — Value,  ^3, 559; 
profit,  /2,oi6. 

Forum  River  (Nigeria)  Tin. — Output,  25  tons  ;  shipments,  32  tons. 

Lena. — Abstract  from  report  of  Lenskoie  for  the  period  from 
Oct.  I  to  Nov.  30:— Cubic  yards  gravel  mined  and  hoisted,  102,074,. 
against  106,927  last  year;  cubic  yards  gravel  washed,  io,i6i, 
against  9,545  ;  average  grade  gravel  washed,  8.46,  against  4.20  dwts. 
per  cubic  yard  ;  average  grade  for  1913  of  gravel  washed  ex  Feodo- 
sievsky  is  6.54  dwts.  per  cubic  yard.  No  Feodosievsky  gravel  was 
washed  during  same  period  of  1912. 

Mount  Lyell. — 25,396  tons  ore  treated,  converters  produced  533 
tons  blister  copper,  containing  : — Copper,  526  tons  ;  silver,  35,74  ? 
ozs. ;  and  gold,  718  ozs. 

Naraguta  (Nigeria)  Tin. — Up  to  date  399  tons  tin  delivered  to 
railway  since  Oct.  4. 

Waihi  Grand  Junction — Crushed  7,400  tons,  yielding  ;f  14,600. 


Answers  to  Coprespondents. 

',*  A  Key  to  those  Answora  wrlll  bo  posted  early 
each  week  tor  a  subscription  of  ONB 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  9d.  tor  three  months. 
Deposits  against  tuture  Queries  may  be  lodgett 
with  the  Publisher. 

Discount. — Thanks  for  your  obliging  letter,  but  we  dare  not  take 
the  risk  of  acting  in  the  way  you  suggest.  After  all,  changes  often 
come  so  suddenly  as  to  take  everybody  by  surprise,  and  we  do 
not  pretend  to  see  further  through  a  brick  wall  or  a  fog  than  our 
neighbours. 

Staffs. — (i)  We  think  it  would  be  a  pity  to  throw  these  bonds 
away  just  now,  for  although  things  are  thoroughly  bad,  we  do  not 
see  any  likelihood  of  default  in  that  particular  direction,  and  hope 
still  that  the  powerful  financial  intereslg  behind  the  country  will 
pull  it  through.  (2)  Presumably  you  are  receiving  fair  interest  as 
long  as  you  do  not  deliver  the  stock  sold,  and  as  long  as  you  get 
that  interest,  it  is  best  to  keep  the  account  open.  Certainly  do  not 
buy  back,  because  that  would  be  courting  a  loss,  as  you  would 
resume  ownership  at  a  higher  price  than  at  which  you  sold.  We 
should  be  rather  disposed  to  take  the  profit  on  the  remainder  if 
the  stock  advances  at  all.  Thank  you  for  your  appreciative 
message. 

Duffer. — No,  we  do  not  trust  this  affair.  Decent  people  con- 
nected with  it  seem  to  us  to  have  been  beguiled,  and  we  cannot  see 
that  it  offers  much  chance  of  doing  good  business. 

Cestus. — (i)  We  see  no  particular  objection  to  the  exchange  sug- 
gested, as  the  company  whose  bonds  you  are  advised  to  buy 
appears  to  us  to  be  still  improving  its  position  and  likely  to  continue 
to  do  very  well.  (2)  No,  we  fear  you  had  better  let  this  alone  still, 
for  the  concern,  for  some  reason  or  another,  is  doing  worse  and 
worse.  The  latest  profit  shown  on  the  output  was  only  3d.  per 
ton,  and  until  it  increases  the  shares  are  really  not  worth  any- 
thing. 

Tanglin. — There  is  not  much  security  for  these  debentures  just 
yet,  and  we  do  not  care  for  the  way  in  which  part  of  the  assets 
have  been  transferred  to  a  subsidiary  company.  That  ought  not 
to  be  necessary,  and  the  story  told  at  the  recent  shareholders' 
meeting  was  not  particularly  encouraging.  We  should  wait  a 
little. 

Enquirer  (Ulster). — It  is  quite  possible  that  the  duty  will  either 
have  to  be  wholly  withdrawn  or  much  reduced,  but  there  is  no 
certainty  upon  that  point  yet,  and  in  any  case  we  think  you  should 
hold  on.  (2)  We  fear  there  is  a  possibility  of  the  trouble  extending 
ill  the  way  you  mention,  but  even  if  it  does  not,  there  may  be  some 
disturbance  owing  to  a  shortage  of  coal.  We  do  not,  however, 
like  to  advise  selling  at  present  prices,  because  of  adverse  condi- 
tions which  may  only  be  temporary. 


Baku  Russian. — Production  week  Dec.  27,  118,000  poods. 

Black  Sea. — Production  week  Dec.  27,  372  tons. 

North  Caucasian  Oil. — Production  week  Dec.  30,  6,837  'o^^  • 
total  to  date,  139,230  tons  ;  increase,  100,382  tons. 

Spies  Petroleum —Production  week  Dec.  21,  4,260  toas  ; 
total  from  January  14,  213,007  tons  ;  decrease  43,030  tons. 

The  London  Joint-Stock  Bank,  Ltd.,  has  opened  a  branch  at 
159,  Great  Portland  Street,  W.,  under  the  management  of  Mr. 
J.  Fenton. 

The  sales  of  farm  lands  by  the  Hudson's  Bay  Co.  for  the 
quarter-year  ended  December  31  amounted  approximately  to 
4,400  acres  tor  ^T 20,000,  as  compared  with  11,200  acres  for 
/49>30".  and  sales  of  town  lots  to  ;^5,4oo,  as  com.par©d  with 
;,f44,3oo  for  the  corresponding  period  of  191 2.  The  receipts  were 
/ii2,3oo,  as  against  ^97,200  in  1912.  For  the  nine  months  to 
December  31  the  sales  were  22,200  acres  for  ^^99,800,  and  town 
lots  were  sold  for  ;f24,8oo,  as  compared  with  sales  of  farm 
lands  49,000  acres  for  ^^211,900  and  town  lots  for  ;£i, 232,000. 
Total  receipts  for  the  nine  months  ending  December  31,  1913, 
amounted  to  ^327,000,  as  compared  with  ^^582, 200  for  the  corre- 
sponding period. 
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What   Balance  Sheets    Tell. 


GREAT     INDIAN     PENINSULA     RAILWAY     CO. 

In  its  half-year  ended  September  30  earnings  rose 
Its.  16,79,046,  but,  unfortunately,  working  expenses  were 
Its.  31,80,221  higher,  and  the  consequence  is  that  the  nett  re- 
venue of  Rs.  ',53,67,367  is  down  Rs.  15,01,175.  This  is  all  the 
more  remarkable  seeing  that  the  capital  ex.penditure  during  the 
Iialf-year,  turned  into  sterling,  amounted  to  about  ;/;67i,ooo,  of 
^Thich  something  like  ;f  575 ,000  went  into  lines  open  for  traffic 
.IT  new  working  stock.  However,  the  surplus  is  still  comfortable, 
since,  after  deducting  the  charges,  it  amounts  to  Rs.  13,95,164, 
all  carried  forward  to  the  next  half-year's  account,  when  the 
results  for  the  entire  year  will  be  summed  up.  Coaching  showed 
an  increase  of  13.44  per  cent.,  but  the  increase  in  goods  receipts 
was  only  0.16  per  cent. 

BARYTA,   LTD. 

This  company  owns  a  new  process  for  manufacturing  photo- 
ifraphic  papers,  and  the  directors  say  that  during  the  last  year 
the  technical  stafi  has  becai  employed  in  overcoming  technical 
difficulties  inherent  in  all  new  processes  of  manufacture.  They 
idd,  however,  that  satisfactory  progress  was  made,  and  that  an 
increasing  business  is  now  being  secured  in  Germany  to  supply 
Baryta  coated  papers  to  the  trade,  while  the  factory  at  Watford 
is  completed,  and  will  be  turning  out  finished  photographic 
papers  early  next  month.  No  accounts  are  submitted  as  the 
directors  propose  to  alter  the  date  of  closing  the  financial  year 
to  December  31,  but  the  absence  of  these  has  not  prevented  the 
directors  from  asking  for  more  money.  They  say  that  the 
extension  of  the  business  to  Germany  necessitated  the  provision 
of  additional  capital,  and  in  February  last  ;f  15,000  6  per  cent, 
short  term  debentures  were  created.  Of  these  ;^7,ooo  was  sub- 
.icribed  by  the  directors  and  their  friends,  and  a  further  ;^5,ooo 
debentures  and  5,000  shares  are  now  offered  at  par  to  the 
shareholders,  the  latter  carrying  a  commission  of  23.  6d.  per 
^hare,  but  applications  can  only  be  entertained  if  they  are  in 
equal  parts  of  debentures  and  ordinary  shares.  It  is  stated 
that  this  issue  has  been  guaranteed  by  responsible  parties  in 
1  onsideration  of  an  option  to  subscribe  for  50,000  new  shares 
which  it  is  proposed  to  create.  The  demand  for  money  made 
in  this  way  without  disclosing  the  present  position  of  the 
undertaking  is  most  unsatisfactory,  and  shareholders  should 
insist  upon  the  accounts  being  submitted  before  any  other  steps 
are  taken. 


DIVIDENDS     ANNOUNCED. 

BANKS. 

Lancashire  and  Yorkshire. — For  past  half  year  at  the  usual  rate 
of  17s.  per  share  less  tax,  placing  /'s.ooo  to  reserve,  ;f  10,000  to 
writing  down  investments,  and  carrying  forward  ;f  15,300  against 
/ii,7oo  brought  forward.  The  depreciation  in  securities  has  been 
fnlly  provided  for.     A  year  ago  the  same  rate  was  paid. 

Londoo  and  South-Western. — After  applying  ;f75,ooo  from 
profit  and  loss  account  in  writing  down  investments  below  their 
market  value,  and  making  all  other  usual  and  necessary  provisions, 
a  final  for  year  at  the  rate  of  17  per  cent,  per  annum,  less  tax,  with 
;f  57,000  forward  In  July  last  an  interim  dividend  at  the  same 
rate  was  paid.  A  year  ago  ;f70,ooo  was  written  off  investments  ; 
the  dividend  was  at  the  same  rate,  with  /45,ooo  forward. 

London  Joint  Stock. — After  applying  ^163,150  as  provision  in 
full  for  the  depreciation  in  the  value  of  securities  for  the  year,  and 
transferring  ^25,000  to  reserve,  ;f  10,000  to  superannuation  allow- 
ance fund,  a  final  of  i6s.  6d.  per  share,  being  at  the  rate  of  ii  per 
cent,  per  annum  (less  tax)  for  past  half-year,  with  ;f62,ooo  forward. 
For  preceding  year  the  final  dividend  was  iCs.  (being  at  the  rate  of 
10  per  cent,  peraonum,  plus  is.  per  share). 

MISCELLANEOUS. 

A.  and  S.  Henry. — After  placing  /5o,ooo  to  the  reserve  account 
on  the  ordinary  shares  at  the  rate  of  10  per  cent,  per  annum  for 
half-year  ended  Nov.  3,  making  8  per  cent,  for  the  year,  carrying 
forward  /■47,2i5,  same  as  a  year  ago. 

Alexanders  and  Co.— For  half-year  at  the  rate  of  10  per  cent, 
per  annum  on  the  ordinary  shares,  placing  /■2o,ooo  to  reserve, 
dividend  same  as  a  year  ago,  but  reserve  got  £10,000. 

Brilliant  Extended. — 6d.  per  share,  payable  Jan.  22. 

British  East  Africa. — Interim  at  the  rate  of  6  per  cent,  per  annum 
for  half-year  ended  June  30,  payable  Feb.  2.  The  shares  issued  in 
October  last,  being  only  entitled  to  dividend  on  the  accounts  from 
Jan.  I,  1914,  will  not  participate  in  this  distribution. 

Cambeath  Coal. — 74  per  cent,  for  first  year. 

Fore  Street  Warehouse. — 2J  per  cent,  for  half-year,  making 
5  per  cent,  for  the  year,  and  a  bonus  of  is.  gd.  per  share,  against 
2 J  per  cent,  a  year  ago. 

General  Life  Assurance. — Half-yearly  at  the  rate  of  to  per  cent, 
on  the  paid-up  capital,  payable  free  of  tax,  same  as  a  year  ago. 

London  Produce  Clearing  House. — 4s.  6d.  per  share  on  75,000 
ordinary  shares,  making  12  per  cent,  per  annum,  and  £y;  los.  per 
.share  on  the  founders'  shares,  both  less  tax,  carrying  forward 
;f23,30o,  agaunst  ;f2i,6oo  last  year.  .\  year  ago  the  dividend  was 
12  per  cent.,  with  a  bonus  of  3  per  cent.,  and  ^^36  3s.  was  paid  on 
the  founders'  shares. 

Rio  de  Janeiro  Tramway,  Light,  and  Power. — ij  per  cent.,  pay- 
able, less  tax,  Feb.  2. 

Sao  Paulo  Tramway,  Light,  and  Power. — Quarterly  of  2j  per 
cent,  payable  Feb.  2, 

Union  Discount  of  London. — After  adding  ^^30,000  to  reserve 
aad  ;f  5,000  to  the  provident  reserve,  at  the  rale  of  13  per  cent,  per 
annum  for  final  half-year,  with  ;f98,gi5  forward,  against  12  per 
ceat.  for  preceding  year,  with  ^'84,300  forward 


COMPANY  MEETINGS. 
british-awericanT  tobacco  CO. 

The  eleventh  annual  general  meeting  of  the  British-American 
Tobacco  Co.,  Limited,  was  held  on  Tuesday  at  the  Hotel  Cecil, 
Strand,  under  the  presidency  of  Mr.  Hugo  Cunliffe-Owen,  who 
was  voted  to  the  chair,  Mr.  James  Buchanan  Duke,  the  chair- 
man of  the  company,  being  absent  in  America. 

The  Chairman :  Ladies  and  Gentlemen, — I  propose  that  we 
take  the  notice  convening  the  meeting  as  having  been  read,  and 
I  call  upon  the  secretary  to  read  the  minutes  of  the  tenth  annnaJ 
general  meeting,  held  on  December  31,  1912,  and  of  th«  two 
extraordinary  general  meetings,  heW  on  July  31  and  August  26, 
'9'3- 

The  Secretary  (Mr.  A.  M.  Rickards)  having  read  the  minatrrs, 
which  were  signed  by  the  chairman,  with  the  approval  of  the 
meeting, 

The  Chairman  said :  Ladies  and  Gentlemen,— I  propose  that 
we  take  the  report  of  the  directors  and  the  accounts  as  audit<;d 
as  having  been  read,  and  the  secretary  will  now  read  the 
auditor's  certificate. 

The  Secretary  accordingly  read  the  certificate  of  Sir  William 
Plender  (of  the  firm  of  Messrs.  Deloitte,  Plender,  Griffiths  and 
Co.,  chartered  accountants),  appended  to  the  accounts. 

The   Chairman :    Ladies   and   Gentlemen, — In  rising  to  move 
the  adoption  of  the  report  and  balance-sheet  for  the  year  ended 
September  30th  last,  I  think  it  would  be  convenient  to  at  once 
deal  with  the  figuxes,  and,  therefore,  I  invite  your  attention  to 
the  balance-sheet,  copy  of  which  has  been  sent  to  you.   Taking 
the  credit  side  first,  the  first  item  of  "  Real  estate  and  build- 
ings at  cost,  ;^36i,749  4s.  7d."  is  ;f93,473  in  excess  of  last  year, 
due  to  the  new  large  factory  we  are  building  at  Liverpool,  equal 
in  accommodation  to  our  Bristol  factory,  extension  of  buildings 
at   Bristol,   and  payments  towards   the   cost  of  the    new   head 
offices  we  are  erecting  at  Millbank,  as  we  found  that,  with  the 
rapid   increase    in  the  head  office   staff,   which  has  multiplied 
ten  times  in  that  number  of  years,  the  accommodation  we  have 
at   Cecil   Chambers  has  become  too  small,  and  it  is   necessary 
we  should  have  more  convenient  premises.     "  Plant,  machinery, 
furniture,    and    fittings,   ;f327,307    17s.    7d.,"  has   also  jumped 
up  by  over  ^^88,000,  mostly  additional  plant,  &c.,  at  our  Eng- 
lish factories,  to  meet  the  requirements  of  our  business,  which, 
as  you  are  aware,  so  far  as  this  country  is  concerned,  consists 
of  manufacturing  and  exporting  goods.     Whilst  we  do  not  soli 
goods  in  this  country,  except  for  export  and  ships'  stores,  we 
employ    over   5,000    workpeople    here,   purely  engaged   in    the 
manufacture  of  exggrt  goods.     It  is,  perhaps,   well   to  remind 
you  that  both  these  items  refer  only  to  the.  direct  operations  of 
this    company,    and    not    to  the   real   estate,    machinery,    &c., 
owned  by  the  associated  companies.     The   item  of  "  Goodwill, 
trade  marks,  and  patents,  ;S879,o63,"  is  slightly  reduced  by  a 
small  writing  off  of  jf  76.     The  item  of  "  Investments  in  asso- 
ciated companies,  ;£5,673,5S9,"  the  largest  in  the  balance-sheet, 
represents  the  amount  at  which  our   investments   in  the  asso- 
ciated companies  trading  in  various  parts  of  the  world  stand 
on  our  books.     It  was  increased  during  the  year  by  a  quartet 
of  a  million,  due  to  additional  investments,    and   you   will  no 
doubt  observe  a  note  on  the  debit  side  of  the  account  of  "  Con- 
tingent  liability  on    shares  not   fully  paid,   ;^i25,ii9."     These 
shares,  as  a  whole,  stand  in  our  books  at  much  less  than  the 
actual  value.     "  Loans  to  and  current  accounts  with  associated 
companies,  ;^4, 230,424,"  has  increased  by  over  ;^2,ooo,ooo  since 
last  year.     It  represents  advances  by   us   and    amounts  owing 
to   us  for  goods   supplied,   leaf  tobacco,   &c.,    principally   leaf 
tobacco,  which  our  associated  companies  have  felt  it  necessary 
to  buy  in  increasing  quantities  to   cope  with  their  trade,  and 
which  they  look  to  us  to  finance  for  them.     Our  own  stocks  of 
"Leaf,  manufactured  goods,  and  materials,  ;f  1,670,397,"  have 
also  increased  by  ^'584, 102,  due  to  the  large  purchases  of  leaf 
tobacco.     The  item  of  ;f  592,924  for  "  Sundry  debtors  and  debit 
balances "  is  a  reduction  of  {.\  19,531   upon  last  year,  and  the 
"  Cash  at  bankers  and  in  transit,  ;^8oi,io2,"  is  less  by  £a^^,-i(^ 
than  it  was  last  year,  when  you  will  remember  we  had  just  re- 
ceived the  subscriptions  for  the  new  ordinary  shares.     Turning 
to  the  debit  side,  you  will  observe  that  during  the  year  we  have 
increased  our  issue  of  preference  shares  by  a  million,   making 
;^3, 100,000  in  all.    These  shares  were  offered  to  the  shareholders, 
and  were    all  taken  up  without  the  necessity   of   making  any 
public  issue.     I  think  it  would  be  quite  accurate  to  say  that  our 
preference  shares  are  regarded  as  of  the  highest  class,  the  divi- 
dends being  covered  over  13  times  by  the  net  profits,  and  they 
are,    therefore,   an    extremely  well   secured   investment.     Therp 
is  also  an  increase  in  the  issued  ordinary  shares  of  2,151.    You 
will  remember  that  it  was  in  September,  1912,  that  we  made  a 
large   issue  to  the  ordinary   shareholders  fro    rata  of    further 
ordinary  shares  at  par,  and  that  the  2,151  shares  represent  those 
in   which  the    acceptances  had   been  inaccurately  filled  up  by 
various  shareholders,  and  had  to  be  returned  to  them  for  amend- 
ment, so  that  the  actual  allotment  of  these  shares  was  not  made 
until  October — that  is,  during  the  financial  current  year — which 
accounts  for  the  small  increase  in  the  ordinary  shares  appear- 
ing in  this  year's  balance-sheet.     The  issued  ordinary  capital 
now  stands  at  ;f  6,254,320.     The  next   item  of   "  Creditors  and 
credit  balances,  ;f  1.756,526  13s.  8d.,"  is  quite  a  large  one,  and 
has  jumped  up  considerably  during  the  year.    It  is  largely  made 
up  of  accounts  for  supplies,  deposits  of  money  with  u»  by  varions 
organisations,  provisions  for  income-tax,  and  so  on,  and  is  prin- 
cipally due  to  the  growing  needs  of  the  business,  which  I  will  refer 
to  alittlc  more  in  detail  later  on.    The  next  item  of  j^6i5,649  is.  id.; 
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"  Bills  payable,"  has  also  jjicxeased  during  the  year,  and  it  is 
attributable  to  the  same  cause.  The  item  of  ;^ib5,208  19s.  4d., 
"Reserves  for  buildings,  machinery,  and  materials,  consists 
of  funds  set  up  largely  for  replacing  and  modernising 
machinery  and  buildings,  which  funds  you  will  observe  we 
have  increased  during  the  year  by  over  ^26,000.  Ihese  reserves 
are  entirely  distinct  from  the  ordinary  depreciations,  which 
are  provided  for  before  arriving  at  the  nett  profits.  The  sum 
of  /224,864,  "  Premium  on  ordinary  shares  issued,  is  the 
same  as  last  year.  "  Provision  for  redemption  of  coupons  "  we 
have  increased,  and  it  is  only  a  small  item  in  comparison  with 
the  other  figures.  That  brings  me  to  the  last  item  of  ^^2,411. 704 
i-s.  sd.,  which  we  propose  should  be  dealt  with  by  the  de- 
cf.-iration  of  a  final  dividend,  free  of  income-tax,  payable  on 
January  7  next,  of  7  per  cent.,  which,  with  the  interim  divi- 
dends already  paid,  makes  27  per  cent,  for  the  year,  as  com- 
pared with  26i  per  cent,  last  year.  The  7  per  cent,  will  absorb 
^437,802  8s.,  leaving  the  sum  of  ;£i, 073,902  9s.  id.  to  be  carried 
forward,  being  jf 315, 212  in  e.xcess  of  the  "carry  forward"  last 
vear,  or  equal  to  an  additional  5  per  cent,  upon  the  issued  ordi- 
nary shares,  if  we  had  been  content  with  the  same  "  carry  for- 
ward." We,  however,  prefer  to  continue  a  conservative  policy, 
and  materially  increase  the  amount  carried  forward.  Now, 
ladies  and  gentlemen,  the  board  venture  to  think — and  they 
hope  you  will  concur — that  the  results  of  the  year's  working 
are  satisfactory,  especially  in  view  of  the  largely  increased  cost 
of  leaf  tobacco.  The  increased  cost  is  due  to  some  extent  to 
increased  cost  of  production,  more  largely  to  the  world's  pro- 
duction, and  particularly  in  America,  not  Keeping  pace  with 
the  increased  consumption  of  tobacco  throughout  the  world.  In 
comparison  with  the  American  crop,  the  production  of  the 
Turkish  variety  of  leaf  is,  of  course,  small,  but  there,  again, 
the  crop  has  been  visibly  diminished  and  the  prices  enhanced  by 
the  war  in  the  Balltans,  which  put  large  areas  out  of  cultiva- 
tion. Whether  or  not  the  price  of  leaf  will  again  become 
normal,  it  is  impossible  to  say,  as  so  many  factors  enter  into 
the  question.  Fortunately,  our  factories'  output  during  the 
past  year  has  increased  enormously,  due,  we  think,  to  the 
.admirable  organisation  we  have  built  up.  Our  factories  are  in 
a  state  of  thorough  efficiency,  and  I  need  hardly  tell  you  that 
■the  larger  the  output  the  cheaper  the  cost  of  the  manufacturing 
process,  and  this  factor  has  enabled  us,  in  part,  at  any  rate,  to 
cope  with  the  increased  cost  of  raw  material.  This  and  our 
increasing  trade  have  enabled  us  to  show  a  profit  larger  than 
that  of  last  year  by  j/' 170,000.  I  am  glad  to  be  able  to  inform 
you  that  our  trade  continues  to  increase  in  a  gratifying  manner, 
•so  that  we  may  reasonably  hope  that  when  we  have  the  plea.sure 
of  meeting  you  next  year  we  shall  be  able  to  show  you  results 
at  least  equal  to  those  for  the  year  now  under  review.  The  in- 
crease in  trade,  however,  carries  with  it  the  obligation  to 
finance,  and  whilst  our  arrangements  are  such  that  we  do  not 
think  it  will  be  necessary  to  raise  fresh  capital  for  some  time  to 
oome,  yet  it  may  be  necessary  to  do  so  during  the  summer, 
before  the  commencement  of  the  next  leaf-buying  season.  The 
fresh  capital,  whenever  issued,  will  in  all  probability  take  the 
form  of  additional  ordinary  shares  to  be  offered  pro  rata  to  the 
•ordinary  shareholders,  but,  having  regard  to  what  I  have  said, 
you  will  understand  that  no  decision  has  been  come  to  either  as 
to  price,  amount,  or  date  of  issue.  All  those  things  will  have 
to  be  considered  when  the  occasion  arises.     Before  I  sit  down 

1  may  remind  the  shareholders  that  we  took  power  during  the 
year  to  issue  share  warrants  to  bearer,  and  any  registered 
shareholders  who  prefer  to  have  bearer  shares  can  now  make  the 
exchange.  Now,  if  there  are  any  questions  you  would  like  to 
ask,  it  \vill  be  a  convenient  course  to  make  them  after  the  resolu- 
tion which  I  now  formally  make  is  seconded,  and  for  that  pur- 
pose I  will  ask  Mr.  Churchman  to  kindly  second  the  resolution. 
I  move  "That  the  report  and  accounts  as  audited  be  received 
and  pa-ssed,  and  that  a  final  dividend  of  7  per  cent,  (free  of 
income-tax)  on  the  issued  ordinary  shares  be  paid  on  January  7 
1914." 

Mr.  Arthur  Charles  Churchman  :  I  have  much  pleasure  in 
seconding  the  resolution. 

The  motion  was  carried  unanimously. 

The  Chairman  :  Is  any  shareholder  desirous  of  asking  any 
que.stions?  ■' 

Mr.  Croft:  Is  there  any  objection  to  telling  the  shareholders 
what  the  company's  proportion  of  the  shareholders'  undivided 
profits  in  the  associated  companies  amounts  to,  roughly? 

The  Chairman  :  We  have  been  asked  that  question  in  corre- 
spondence by  shareholders  on  one  or  two  occasions.  The  board 
considered  the  matter,  and  feared  that  it  might  not  be  in  the 
be.st  interests  of  the  business,  as  a  whole,  to  answer  the  question. 
•  :l'  H-L-.  Hamilton  Hoare  :  I  think  the  reduction  of  /76 
in  the  goodwill  does  not  amount  to  much,  and  I  should  be  glad 
If  so  strong  a  company  as  this  could  .see  its  way  as  vearl  ?o 
on  to  reduce  the  item,  which  is  a  relatively  we.ik  item  With 
regard  to  "  investments  in  associated  companies,"  may  I  ask 
whether  that  means  that  this  company  buys  shares  in  what  are 
railed  associated  companies ;  and,  if  they  buv  shares,  do  thev 
in  each  case  acquire  a  controlling  interest  by  a  maioritv  of 
votes  in  the  companies  in  which  they  invest?  With  reear'd  to 
loans  to  and  current  accounts  with  associated  companies  if  it  is 
convenient  might  one  know  how  the  profit  up  to  September^ 
is  calculated  on  those  loans  and  current  accounts'  ^  ™°^''  ^o 
.J^A  ^'^^'■•'"J"  =  With  regard  to  the  item  of  goodwill,  which 
wnf  refTrrthe  oThe;'*"!?'  "^^^79,o63  ,8s.  6d.'  I  think  iT  you 
To  ,V»   ,1,  *  ^^  ^]'^^  ^""^  ^^^  *"e  carry-forward,  you  will 

2  m     1^^    ""'■     '^arry-forward     is    considerably    larger    than 

ls"to  th^'n'""^""'  **,  ^'^■^^  '^^  ^""^^"l  ^'^"Is  in  our  books 
As  to  the  purchase  of  shares  in  other  companies,  that  is  reaUy 


rather  a  large  question.  It  is  done  in  many  ways.  Sometimes 
we  promote  companies  ourselves  for  the  purpose  of  complying 
with  the  lajws  of  the  countries  or  .States  in  which  we  are  operat- 
ing, where  foreign  companies  are  under  trading  disadvantages. 
We'have  the  majority  in  all  cases.  We  are  not  in  the  habit  of 
buying  shares  (I  refer  to  market  shares)  of  established  enter- 
prises. The  item  of  loans  to  our  subsidiary  companies — that 
means,  broadly,  companies  which  we  control — are  in  all  cases 
loans  made  to  them  for  carrying  on  their  business,  and  they  are 
charged  interest.  Has  any  other  gentleman  any  question  to 
ask  ?  Receiving  no  response,  he  added  :  That  concludes  the 
business  of  the  meeting. 


PEKIN    SYNDICATE. 

The  ordinary  general  meeting  of  the  Pekin  Syndicate,  Ltd., 
was  held  on  Monday  at  the  Cannon  Street  Hotel,  the  Right 
Hon.  the  Earl  of  Carrick  presiding,  in  the  ab«nce  through  in- 
disposition of  Sir  Richard  D.  Awdry,  K.C.B.,  the  chairman  of 
the  company. 

The  Assistant  Secretary  (Mr.  II.  W.  Perry)  having  read  the 
notice  calling  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  the  course  of  his  address  to  the  share- 
holders, said  :  Gentlemen,  the  board  have  thought  it  would  be 
to  the  advantage  of  shareholders  if  more  information  than  the 
usual  monthly  returns  printed  in  the  Press  could  be  given  to 
them  between  the  annual  meetings,  and  to  meet  this  an  interim 
report  was  sent  out  to  the  shareholders  some  months  ago,  and 
such  interim  reports  will  be  continued  each  year  in  future. 
Through  the  Press  reports  and  this  half-yearly  report  you  axe 
in  possession  of  the  facts  of  the  situation  of  the  company's  btisi- 
ness  up  to  date,  and  1  am  sure  you  will  have  all  l^n  glad  to 
hear  that  the  principal  pits  are  now  unwatered  and  that  coal  is 
soon  likely  to  be  extracted  at  the  normal  rate  prior  to  the 
accident.  Moreover,  as  some  new  .shafts  are  also  on  the  point  of 
production,  it  is  reeisonable  to  exf>ect  that  our  output  will  before 
very  long  exceed  any  production  hitherto  obtained.  There  are 
brighter  prospects  before  the  company  in  regard  to  the  sale  of 
its  coal,  both  as  regards  the  internal  up-c<iuntry  demand  and 
also  the  export  sales.  During  the  month  of  September  last  we 
received  inquiries  for  over  12,000  tons  of  coal  for  different 
places  along  the  West  Coast  of  America,  while  a  sample  ship- 
ment was  made  to  one  of  the  ports  in  question  and  was  sold  at  a 
substantial  profit.  M.  Andre  Berthelot  was  elected  a  director 
about  18  months  ago.  Towards  the  end  of  last  year  the  board, 
after  very  careful  consideration,  invited  him  to  accept  the  posi- 
tion of  managing  director  of  the  company.  He  has  more  than 
fulfilled  our  hopes,  and,  in  our  opinion,  more  than 
justified  the  choice — no  easy  one — which  we  had  to  make.  The 
board  feel  that  special  thanks  are  due  to  our  staff,  both  at  home 
and  in  China,  for  the  way  th.it  they  have  worked  for  the  com- 
pany's interests  during  a  difficult  and  trying  year.  Many  of 
you  here  to-day  will,  I  feel  sure,  expect  some  reference  to  the 
constant  attacks  made  upon  the  company,  and,  indeed,  upon 
the  board,  by  the  weekly  periodical  known  to  you  as  Truth. 
At  more  than  one  board  meeting  those  attacks — attacks  inspired 
by  an  employee  of  the  company  (Mr.  H.  P.  King^,  who  has 
recently  left  us  prior  to  the  termination  of  his  three  years' 
agreement — were  most  carefully  considered.  Our  view  -was 
that,  in  the  best  interests  of  the  shareholders  it  was  our  clear 
duty  at  the  present  time — when  a  brighter  future  seemed  to  be 
ahead  of  the  company — to  take  no  open  and  direct  notice  of 
attacks  which  we  felt  to  be  undeserved,  and  to  which  We  be- 
lieved the  most  telling  reply  would  be  the  placing  of  the  com- 
pany's affairs  on  a  dividend-paying  basis  with  the  least  possible 
delay.  If  the  editor  of  Truth  will  send  a  qualified  representa- 
tive to  the  office  of  the  company  the  secretary  will  be  instructed 
to  show  him  the  reports  received  from  the  mine,  from  which  he 
will  see  that  his  paper  has  been  misinformed — on  the  under- 
standing, of  course,  that  any  information  thereby  obtained 
would  be  confidential.  Attacks  similarly  inspired  to  those 
which  were  published  in  Truth  appeared  in  the  local  Press  in 
China,  and  it  became  necessary  for  the  company  to  take  legal 
action  to  prevent  Mr.  King  from  disclosing  information  in 
violation  of  his  agreement  with  the  company.  This  action  re- 
sulted in  an  undertaking  being  given  to  the  company  (in  terms 
which  he  read).  Owing  to  the  innumerable  difficulties  ex- 
perienced with  this  officer  and  his  unusual  correspondence  with 
the  directors  and  secretary  of  the  company,  the  board  decided 
to  give  him  an  opportunity  of  laying  his  grievances  before  them 
in  London.  After  a  patient  hearing,  the  directors  arrived  at 
the  conclusion  that  if  he  was  not  prepared  to  cancel  his  agree- 
ment by  arrangement  he  should  return  to  China,  but  he  was 
distinctly  told  that  in  1014,  at  the  close  of  his  agreement,  it 
would  not  be  renewed.  Mr.  King  was  requested  to  return  to 
China,  but  shortly  afterwards  desi»ed  to  be  released  from  his 
contract  before  its  expiry,  to  which  the  board  agreed.  Attack^; 
of  this  nature  can,  of  course,  only  be  injurious  to  the  company's 
interests  all  round.  The  board  has  not  had  altogether  a  bed  of 
roses  during  the  past  few  years.  Long  before  its  do-wnfall  the 
Manchu  Dynasty  had  lost  its  control  over  the  Provinces,  witfc 
the  result  that  incalculable  difficulties  and  obstacles  faced  your 
directors  at  every  turn.  We  knew,  however,  that  we  had  right 
°"  '^'^  side,  whilst  we  had  implicit  faith  in  the  innate  honesfv 
u  fhinese  neople.     We  accordingly  got  to  work  to  protect 

the  syndicate's  interests  to  the  utmost  of  our  ability  until  the 
then  exi-Jting  chaotic  state  of  Chinese  politics  should  have  found 
Its  solution.  I  need  hardly  add  that  the  rebellion  of  inii-12 
only  increa-sed  the  difficulties  and  obstacles  to  which  I  hpv- 
already  referred,  but  we  never  for  a  moment  lost  hope.  If  T 
mention   these  troubles  to-day,    it   is   because   they   have  very 
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largely  passed  away,  because  wo  believe  that  a  new  industrial 
era  is  opening  in  the  Chinese  Kmpire,  and  because  we  are 
hopeful  that  we  shall  make,  at  long  last,  a  success  of  the  syndi- 
cate's interests  entrusted  to  our  care.  I  beg  to  move  the  adoption 
of  the  report  and  accounts. 

Mr.  Chantrey  Inchhald  .seconded  the  motion. 

The  Chairman,  in  answer  to  Mr.  Perks,  gave  in  greater  detail 
the  items  appearing  on  both  sides  of  the  profit  and  loss  account, 
and  stated  that  the  amount  received  from  investments  during 
the  year  was  ^49,000,  and  that  the  profit  on  working  the 
colliery  was  ;^ii3.  The  company's  coal  was  described  as  equal 
to  semi -anthracite  Welsh  coal,  which  was  a  correct  description. 
Mr.  Oury  resigned  his  seat  on  the  bo.ird  during  the  year,  and 
Mr.  Anstruther,  who  now  retired,  did  not  .seek  re-election; 
their  action  was  dictated  by  purely  personal  reasons. 

The  motion  was  carried  unanimously. 


NORTHERN   ONTARIO   EXPLORATION   CO. 

An  extraordinary  general  meeting  of  the  Northern  Ontario 
Knploration  Co.,  Ltd.,  was  held  on  Tuesday  at  Salisbury 
House,  for  the  purpose  of  considering  the  scheme  of  amaiga- 
mktiou  referred  to  in  the  circular  of  the  i8th  ult.,  and,  if 
thought  fit,  to  pass  resolutions  for  the  voluntary  winding-up 
of  the  company  and  its  amalgamation  with  the  California 
Exploration  Co.,  Ltd.     The  Lari  of  Lrrol,  K.T.,  presided. 

The  Secretary  (Mr.  E.  I'ears)  having  read  the  notice  conven- 
ing the  meeting  and  the  resolutions. 

The  Chairman  said  :   As  you  are   aware,  this  company  was 
formed  as  an  exploration  company  to  search  for  and  to  take 
up  mining   properties.     There  has  been  no  dearth  of   mining 
propositions,  but  they  all  fell  very  short  of  the  representations 
uiade  by  their  vendors.     You   were   informed  some   two  years 
ago  that  we  had,  in  association  with  two  or  three  other  com- 
panies,  entered   upon   an   important   piece  of   business.     I    am 
referring  to  the  Plymouth  Consolidated  mine,  situated  on  the 
well-known   Mother   lode   in   California.     In    September,    1911, 
Mr.  W.  J.  Loring,  of  Messrs.  Bewick,  Moreing  and  Co.,  and  Dr. 
Maclaren    visited    the  Mother    Lode     Goldfield   and    made    a 
thorough  examination  of  the  geological  conditions  in  view  of  the 
supcess  achieved  by  several  of  the  neighbouring  mines  and  its 
bearing  on  the  prospects  of  the  Plymouth  mine.     On  the  recom- 
mendation of   these   gentlemen,   we  obtained    a   long   working 
option  upon   the  Plymouth   mine,  together  with   a  number  of 
adjoining  mining  claims,  which  were  indispensable  in  order  to 
cafry  on  mining  operations  at  depth.     A  great  amount  of  sink- 
ing and  development  work  has   been  accomplished  during  the 
last  two  years,  no  less  than  5,641    ft.  having  been  opened  out 
bv  driving,  sinking,  reopening,  &c.,  at  a  cost  of  approximately 
;f 58,000,    including  some  outlay  on  additional   ground.       The 
results   of  exploration  and  development  work  have  been  of   a 
s.aisfactory  character,  having  proved  large  bodies  of  ore  carry- 
ing excellent  values  in  depth  as  well  as  in  the  extensions  south 
of  the  1,500  ft.,  the  1,600  ft.,  the  1,850  ft.,  and  the  2,000  ft. 
levels.     Mr.  Loring  again  visited   the  "mine  la.st  October.     He 
made  an  exhaustive  examination,  and  reported  on  the  resrlts 
of  the  work  done  and  the  prospects  of  the  property.     The  report, 
from  which  the  following  data  is  given,   may  be  seen  at  the 
company's  office.     The  report  summarises  the  present  position, 
and   states  that   development   work   has  opened  out  ready   for 
sloping   110,113   tons  of  ore,   of  the    gross   value  of  £iw,(>t; 
and  estimated  to  produce  a  profit  value  of  ;^72,858.     The  most 
linportant    feature  of  the   development  work    is    the   very  fine 
body  of  ore  opened  out  at  the  bottom  of  the  mine  at  a  depth 
of  2,000  ft.,  which  shows  a  value  of  24s.  for  a  gre.at  width  of 
21  ft.  and  a  value  of  36s.  8d.  per  ton  for  10  ft.     Such  is  the 
brief  account  of  the  position  at  the  Plymouth  property.     I  may 
inform  you  that  it  is  intende<l  to  organise  a  new  company  to 
operate  the  mine  and  to  equip  it  forthwith  with  a  mill  having 
a  capacity  of  about  q.ooo  tons  a  month.     We  have  every  reason 
for  congratulating  ourselves  upon  having  secured   a  large  in- 
terest in  such  an  attractive  property.     We  originally  subscribed 
*•"*  £^^<^ioo  to  the  California  Co.,  which  was  formed  to  carry  on 
the  exploratory  work.     We  increased  our  holding  later  to  an 
interest  of   about   30  per   cent.,    and   now,   by  this  scheme  of 
amalgamation,  as  set  out  in  terms  of  the  resolutions,  we,  as 
Northern  Ontario,  will  be  pos,se.sspd  of  no  less  than  77  per  cent, 
interest   in  a  proposition  which  shows  every  prospeci  of  being 
a  big  dividend-oayer.     In  conclusion,  as  a  board,   we  consider 
we,  have  obtained  very  excellent  terms  for  the  company.     We 
urge  upon  you  their  accept.ince.     We  consider  that  the  large 
majority   interest   we  acquire  by  the  amalgamation  will  be  a 
turning-noint  in  our  history. 

The   Chairman    concluded    by   moving  the    adoption   of   the 
resolutions,  which  were  carried. 


FORFSTAL  LAMD,  TIMBER,  AND  RAILWAYS; 

An  extraordin.iry  general  nie<,'ting  of  shan-holdors  of  the 
Forestal  Land,  Timber,  and  Railways  Co.,  Limited,  was  held 
on  Wedne.sday  at  Winchester  House.  Old  Broad  street,  E.C.,  for 
the  purpose  of  considering  resolutions  providing  for  (i)  '  the 
adoption  of  an  agreement  made  between  Mr.  Joseph  Clark  Bald- 
win, jun.,  and  the  company,  the  t<rms  of  whirh  had  already 
bi-en  conveyed  by  circulars  to  the  shareholders  ;  (2)  the  increase 
of  the  capital  of  the  company  to  /3, 225,000  by  the  creation  of 
loo.ooo  each  of  preference  and  ordinary  sh.ires  of  £1  each  ;  (3) 
the  limiting  of  the  borrowing  .powers  of  the  directors  to 
^3.225,000;  and  (4)  increasing  the  maximum  number  of  directors 

to  II. 


A  meeting  of  the  preference  shareholders  was  also  held,  ioi 
the  .purpose  of  sanctioning  the  creation  and  issuf  of  the  addi- 
tional 200,000  preference  shares,  Qaron  Enjjl  d'Lrlanger  pre- 
siding. 

The  Solicitor  (Mr  May)  having  explained,  in  some  detail,  flie 
various  clauses  of  the  agreement, 

The  Chairman,  in  moving  the  appropriate  resolutions,  said 
that  the  negotiations  which  had  culminated  in  the  agreement 
had  extended  over  a  period  of  bevcral  years,  their  first  effort  t« 
acquire  the  properties  of  the  Argentine  Quebracho  having  been 
made  in  1908.  Under  the  agreement,  they  were  acquiring  not 
<mly  the  properties  of  that  company  in  the  Argentine,  but  also 
the  freehold  factory  and  other  property  of  the  New  York  Tannin 
Co.  in  New  York.  The  .properties  pf  the  Ar^entiat  Quebracho 
Co.  consisted  of  some  78  leagues  in  the  province  of  Santa  ¥6, 
or,  roughly  s,peaking,  482,000  acres,  and  if  they  would  refer  to  a 
map  of  their  own  proi>erty,  they  would  find  that  those  lands 
were  wedged  in  between  the  forests  surrounding  their  owa 
factory,  while  another  portion  lay  between  the  southern  boun- 
dary of  the  old  property  of  the  Forestal  Co.  and  the  northern 
boundary  of  the  properties  which  they  had  recently  acquired 
from  the  Santa  Fe  Co.  The  district  was  known  to  be  the  best 
zone  in  the  Argentine  for  Quebracho  wood.  They  would  thuu 
understand  how  valuable  the  acquisition  of  those  timber  re- 
serves was  to  the  Forestal  Co.  (Hear,  hear.)  The  property  was 
equipped  with  an  up-to-date  factory  for  quebracho  extract  at 
Tartagal  capable,  under  good  expert  management,  of  producing 
some  12,000  to  15,000  tons  of  solid  extract.  One  of  the  reasons 
for  entering  into  the  agreement  was  that  the  directors  were  copr 
vinced  that  cfEciel  Cy  constituted  the  best  kind  of  monopoly, 
and  they  had  experienced  very  keen  competition  in  the  U.S.A., 
which  was  a  very  great  consumer  of  tannin  materials,  while  ia 
that  particular  country  their  methods  had  not,  therefore,  been 
as  efficient  as  they  could  wish.  If  the  agreement  were  adopted. 
they  would  acquire  a  factory  in  Brooklyn,  New  York,  with  a 
magnificent  river  frontage  and  dock  accommodation,  whicl» 
would  give  them  all  transport  facilities.  If  they  had  not  been 
able  to  purchase  that,  they  would  have  had  to  construct  a 
factory,  and  they  certainly  would  never  have  found  so  eligible 
a  site.  No  doubt  that  factory  could  be  improved,  but  it  possessed 
all  the  elements  for  the  maximum  production  of  liquid  extract 
from  logs  or  from  solid  extract  shipped  from  the  Argentine. 
Shareholders  might  be  interested  to  hear  that  in  arranging  the 
purchase  price  they  had  determined  that  it  should  be  arranged 
on  reciprocal  terms.  They  were,  on  their  part,  paying  a  sum 
of  /^i. 4^41038  in  cash,  in  debentures,  and  by  assuming  the  obli- 
gations of  the  other  company,  and  they  had  arranged  that  the 
other  side  should  guarantee  to  nt;d  subscribers  for  the  shaie» 
they  would  have  to  issue  at  40s  for  the  new  preference  shares 
and  at  60s.  for  the  new  ordinary  shares.  He  concluded  by  ex- 
plaining the  purposes  for  which  the  balance  of  the  new  capital 
which  was  to  be  issued  would  be  used. 

Mr.  Keith  seconded  the  first  resolution  and  explained  that  he 
had  formed  one  of  the  mission  that  had  proceeded  to  New  York 
to  satisfy  the  board  as  to  the  value  of  the  assets  to  be  purchased 
there,  lie  had  every  hope  that  the  whole  combination  would 
work  to  the  advantage  of  all  concerned. 

The  resolution  was  put  to  the  meeting  and  was  carried.  The 
remaining  resolutions  were  also  put  to  the  vote,  subsequent  to. 
some  discussion,  and  were  also  agreed  to. 

National  Bank  of  India,  Ltd.— Mr.  J.  A.  Toomey  has  retired 
from  the  position  of,  general  manager,  but  retains  his  seat  on 
the  board,  and  the  directors  have  appointed  Mr.  H.  Chalmers, 
the  London  manager,  to  succeed  him  as  general  manager,  and 
Mr.  Charles  Nicoll,  inspector  of  branches,  to  be  Ixmdon 
manager. 
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ABRIDGED    PROSPECTUS. 


NEW  SOUTH  WALES  4%  STOCK, 

1942-1962. 


ISSUE   OF   £3,000,000. 

Price    of     Issue,     £96     per    cent. 

Interest  payable   1st  JANUARY  and  1st  JULY. 
Six  Months'  Interest  payable  1st  JULY,  1914, 

Principal  repayable  at  par  on  ttie  ist  July,  1961,  the  Qovernment  of 
New  South  Wales  having  the  option  to  redeem  the  Stock  at  par  on 
or  after  th»   1st  July,   194*.   on  giving  six   calendar  months'  notice. 

The  Government  of  New  South  Wales  having  complied  with  the  require-_ 
nientB  of  the  Colonial  Stock  Act,  190O,  as  announced  in  the  "  London  Gazette 
of  the  31st  January,  1913,  Trustees  are  authorised  to  invest  in  this  Stocli 
subject  to  the  provisions  set  forth  in  tlie  Trustee  Act,  1893.  ,„,_„„ 

THE  LONDON  COUNTY  AND  WESTMINSTER  BANK.  LIMITED,  are 
instructed  by  the  Government  of  New  South  Wales  to  offer  for  subscription 
the  above  amount  of  Stocli,  authorised  to  be  issued  undo-  the  Act  No.  20  of 
1913,  of  the  Parliament  of  the  State  of  New  South  Wales,  entitled  the  •'  Loan 
(liailwaye)  Act,  1913,"  wliich  provides  that  funds  raised  under  it  shall  be 
applied  to  the  purchase  and  construction  of  rolling  stocl  for  Railways,  and  to 
meet  the  cost  of  duplicating  portions  of  main  trunk  li  ies  of  Railways,  and 
other  works  in  connection  therewith.  '  ,  „        c     i. 

The  State  Debt  and  Sinking  Fund  Act,  1904,  of  the  State  of  New  South 
Wales,  provides  that  appropriation  shall  be  made  during  each  financial  yerfr 
from  the  Consolidated  Revenue  Fund,  to  lifl  placed  to  the  credit  of  the 
General  Sinking  Fund,  of  the  amount  of  £350,000,  and  such  further  amount  as 
Parliament  may  provide. 

The  Stock  offere<1  will  be  in  addition  to,  and  'rank  part  passu  with  the 
existing  £4,500,000  New  South  Wales  4  per  cent.  Stock.  1942-1962.  and  will 
bo  inscribed  in  accordance  with  the  provisions  of  "The  Colonial  Stock  Act, 
1877,"  40  and  41  Vict.,  cap.  59,  in  the  books  kept  by  the  Luiulon  County  and 
Westminster  Bank,  Limited— and  will  be  transferable  without  charge  and  free 
of  stamp  duty  at  that  Bank,  either  by  the  Stockholders  personally  or  by  their 
Attorneys. 

The  revenues  of  the  State  of  Now  South  Wales  alone  are  liable  in  respect 
of  this  Stock  and  the  Dividends  thereon,  and  the  Consolidated  Fundof  the 
United  Kingdom  and  the  Commissioners  of  His  Majesty's  Treasury  are  not 
directly  or  indirectly  liable  or  responsible  for  the  payment  of  the  Stock  or  of  the 
Dividends  thereon,  or  for  any  matter  relating  thereto.— 40  and  41  Vict. ,  cap. 
59  sec.  19. 

Applications  will  bo  received  at  the  LoNnox  County  and  Westminster 
Bahk,  Limitku.  Lothbury,  and  must  be  for  even  hundreds  of  Stock,  and  be 
accompanied  by  a  deposit  of  £5  per  cent,  on  the  nominal  ainonnt  applied  for. 

The  list  wil!  i)e  closed  on  or  before  Monday,  the  5th  January,  1914. 

Payment  will  be  required  as  follows  : — 

£S  per  cent,  on  application, 
£21       „       „         „    12th  January,  1914. 
£35       „       „         „    20th  February,  1914. 
£35       „       „         „    20th  March,  1914. 


Payment  may  be  made  in  full  on  the  12th  January.  2914,  or  on  any  subsequent 
<lay,  under  discount  at  the  rate  of  4  per  cent,  per  annum. 

Forms  of  Application  can  be  obtained  at  the  London  County  and  West- 
minster Bank  Limited,  41,  Lothbury.  B.C..  21,  Lombard  Street,  E.C.,  or  at  any 
•of  the  Branches  of  the  Bank,  and  ot  Messrs.  R.  Nivison  &  Co.,  Bank  Buildings, 
Princes  Street,  E.C. 
London  County  and  Westminster  Bank,  Limited, 

Head  Office.  41,  Lothbury,  London,  E,C. 
Jst  January,  1914. 


THIS    FORM    MAY    BE    U5ED. 


.W«.. 


C5 


FORM    OF    APPLICATION 

FOR 

NEW  SOUTH  WALES  4%  STOCK,  1942-1962. 


To  THE  LONDON  COUNTY  AND  WESTMINSTER  BANK,  LIMITED. 
Qentlemex, 

-yy^  hereby  apply  for  £ say 

of  New  South  WAr.E.s  4  per  cent.  Stock.  1942-1962,  according  to  the  Pros- 
pectus of  the  Ist  January,  1914,  and  undertake  to  pay  £96  for  every  £100  of 
Stock, 

and  to  accept  the  same  or  any  less  amount  that  may  be  allotted  to  — ,  and  to 
pay  for  the  same  in  conformity  with  the  terms  ot  the  said  Prospectus. 

^  enclose  the  required  deposit  of  £ ,  being  £5  per  cent. 

.  on  the  nominal  amount  applied  for. 

Name 

Address 

January,  1914. 

N.B.— Applications  must  be  for  even  hundreds  of  Stock,  and  must  be  accom' 
panied  by  the  amount  of  Deposit  thereon. 

Copies  of  THE  INVESTORS'   REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 

248   Rue  de  Rivoli. 


Are    you    familiar    with 
Stock  Exchange  Practice? 

The  enormous  increase  in  the  number  of  Investors 
brought  about  by  the  multiplication  of  securities 
and  by  the  introduction  of  rubber  and  oil  shares  of 
low  denomination  has  created  a  widespread  demand 
for  a  popular  reference  work  dealing  with  Stock 
Exchange  practice,  &c.,  to  meet  which  we  have 
prepared  and  now  publish 

INVESTORS'  GUIDE 

Price  II'  nett,  post  free  113. 

This  instructive  and  interesting  work  has  been  com- 
piled by  experts  in  a  manner  which  makes  it 
perfectly  lucid  to  the  raan-in-the-street,  all 
unnecessary  technicalities  being  avoided .  Some  of 
the  subjects  dealt  with  are  : — 

The  Working  of  the  Stock  Exchange. 
How  to  read  a  Prospectui. 
How  to  read  a  Balance-Sheet. 
How  la  deal  with  your  Broker. 
Investment  and  Speculation. 
Clauified  List  of  Investments,  &c. 


VoK  can  get  a  copy  at  any  railway  bookstall,  or  direct  from 
The  Publisher 


72,    Coleman    Street,    London,    E.C. 


A    GLOSSARY    OF 

COLLOQUIAL    SLANG,  & 
TECHNICAL  TERMS 

IN  USE  ON  THE  STOCK  EXCHANGE 
AND  IN  THE  MONEY  MARKET, 


Edited  by  A.    J.    WILSON. 


"  A  good  deal  of  useful  information  is  here  presented  in  a  very 
handy  form." — Times. 

"The  work  is  a  most  useful  one,  and  admirable  in  many 
respects." — Pall  Mall  Gazette. 

"The  book  fills  a  gap  among  works  of  reference . " — Morning 
Post. 

"  A  book  that  will  be  found  useful  in  the  offices  of  a  large  class 
of  business  houses." — Scotsman. 

' '  The  explanations  will  be  found  helpful  to  all  who  wish  to  have 
a  clear  understanding  of  the  language  of  the  money  and  stock 
markets. — Dundee  Advertiser. 


Price  3s.    (postage  3d.). 
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Norfolk  House,  Norfolk  Street,  W.C. 


Printed  by  (he  St.  Clemevts  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C  ,  for  the  Proprietors  of  The  Investors'  Review  and  Published  by 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
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GOSCHEN,  Esq. 
The    Right    Hon.  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM    FOOT    MITCHELL, 

Esq 
LEWIS  ALEXANDER   WALLACE 


Hanatfers:  T.  H.  WHITEHEAD  and  T.  FRASER. 
Sub-Manajer:  W.  E.  PRESTON. 


(Esq 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

ESTABLISHBD    1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital  1,800,000 

Reserve  Fund 2,000,000 

BRANCHES — 

ARGENTINE.— Buenos  Aires,  Rosario,  Mendoza.  Concordia,  Balila 
Bianc:i,  Cordoba,  Tucuiiiim,  Paranii,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  F<!  (Buenos  Aires), 
Callu  B  do  Irigoyen  (Buenos  .\ires).  URUGUAY.  — Montevideo, 
Monte  vld«o  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL. —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para.  Bahin.  Victoria,  Curityba,  Man&os  (Agency).  CHILI— 
Valparaiso.  FRANCE— Paris  (i6  Rue  Hal<!vy).  BELGIUM— Antwerj> 
(22PlacfiiieMeir).  Agency  i  u  New  Vor  k  and  Agents  throughout  the  work!. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


AGENCIES    AND    BRANCHES. 

Amritsar 

Foochow 

Kobe 

Saigon 

Bangkok 

Hambufff 

Madras 

Seremban 

Batavia 

Hankow 

Malacca 

Bhanghai 

Bombay 

Hongkong 

Manila 

Singapore 

Calcatta 

Iloilo 

Medan 

Soarabaya 

Canton 

Ipoh 

Mew  York 

Taiping, 

Cebu 

Karachi 

Penang 

Perak  (F  M.S.) 

Colombo 

Klang      [pur 
Kuala   Lum- 

Puket 

Tientsin 

Delhi 

Rangoon 

Yokohama 

Bankers  ; 

THE    BANK    OF    ENQLAND. 

THE    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE     NATIONAL    PROVINCIAL    BANK    OF    KNOLAND,     Limited. 

THE    LONDON  COUNTY  &  WESTMINSTER    BANK.    Limited. 

THE    NATIONAL    BANK    OF   SCUTLAND,    Limited. 

The  Corporation  buy  and  receive  for  collection  Bills  of  Exchange,  grant 
Drafts  payable  at  the  above  Agencies  and  Branches,  and  transact  general 
banking  business  connected  with  the  East. 

DEPOSITS  OF  MONEY  are  received  for  Twelve  Months  at  the  Rate 

of  4  per  Cent,  per  Annum,  and   for  shorter  periods  at  Rates  whkh 

may    be   ascertained    on    application.     Interest    payable    half-yearly, 

.lune  and  December. 


IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred' a   House,    London,    E.C. 


ASSETS     EXCEED 


£10,500,000. 


BANK  OF   MONTREAL,  "-^^r""- 

Capital  Paid-up,  $16,000,000.         Reserve  Fund,  $16,000,00a 
Uitdivided  Profits,  Si, 046,2 17. 

Hon.  President  LORD  STRATHCONA  «iid  MOUN  V  ROVAL,  C..C.M.C...  G.C\'.0. 

I'reiulem H.V.  MEREDITH.  ExJ. 

Head  OIBc*  ami  Board  of  Director!     ■  .    MONTREAI_ 

General  VanaK«r Sir  I  REDERICK  WILLI AMSTAYLOR, 

Assistant  General  Manager A.  I>.  BK.\ITH»'AITi;.  E«i 

Branches  and  Ajfcncies  throughout  Canada  and  Ne*vfo«ndlan<J :  .\Uoat  New  Vtwk.  Chioj^.i  jn  t 
St>o)iane  in  the  I'niiect  Stales,  am!  at  Mexico  City. 

London  Offices:  47.  Thr«adneedle  Street.  E,C.. 

and  9.  W.\TKRl.oo  Place.  Pall  Mali.,  S.W. 

r„„„„i,„.„.   rRicht  Ho  ■.  t.llRn  STRATHCONA  AM>  MOINT  KUVAI_  O.CM.G.. 
Lommillie.  ;.^^^  TliCMAS  .SKINMK.  Hatt.  IG.C.V.a. 

OECRGl-:    CVKII.     ^    VSSEI.S.     Em.'.,  M,ii«...<t. 

Fiaaacial  Agents  of  the  GovtraBtat  of  the  DomiaioB  of  Canada. 

The    Bank    imdertakes    Moitclan-    Imi^iwss   with   MI  pans  of  Caiu>ia    N-'-i-jn!  !■■  '     tt,^ 
I'niteil  States  and  Mesico  ami  Is.Cuei  Stertinif  4tKt  CurTen;v  ttiaft.  aii'l  Ca'>.o   In  i.!.*-s 
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January  io,  1914. 


BANKS. 

STANOARD   BANK 
OTF  SOUTH    AFRICA,  r.Ti>. 

Head  011.ce:    lo,   CLEMENTS    LANE?  LOMBARD   ST.,  LONDON.  B.C. 
Hamburg  Agency:  27.  ALSTERDAMM. 
New   York   Aeency:    55.   WALL    STREET. 
OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA 

SUBSCRIBED    CAPITAL £6.194.IUU 

PAID-UP   CAPITAL fMooOOO 

RESERVE    FUND fj'fls??? 

UNCALLED    CAPITAL £4.645.57  a 

£8.184.100 
BOARD  OF  DIRECTORS.  .,     „  r  K 

Wm.  Reierson  Arbuthnot,  Esq.  1  Hon.  Sir  Chas.  W.  Fremantle,  K.O.B. 

Sir  Davj.i  Miller  Barbour,  K.C.M.G.,      Horace  Peel.  Esq.        .    _  ^  r  M  r 

K.C.S.I  Right  Hon.  Lord  Sydenham.  G.C.M.O., 

Robert  F.  Dickinson.  Esq.  G.C.S.I.,  G.C.I.E.  rm 

James  Fairbairn  Finlay.  Esq.,  C.S.I.   I  RiKht  Hon.  Lord  Welby,  P.C.,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS   "'"'""^'^  "i* 'Kc?Ko.e«Se! 
Natal.  Orange    Free    State,  Tniisvaai,  Rhodesia,    Nyasaland    East    '^'""..f'Sf S'' 
Uganda,  Zanzibar,  Portuguese  East  Africa    and  the  Belgian  Congo,  and  ivilh  the  BanK 
Agencies  in  Hamburg,  New  York,  and  elswherc. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms.  „i„„i  „„  .nolication. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertamed  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  „,!„.  „f  ihe  Bink 

LETTERS  OFCREDIT  and  DRAFTS  granted  on  the  Branches  and  A'^r.'^'f  »' 'rf.?''"„,,d 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  m  all  parts  of  the  world 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

I'URCHASE  and  SALE  of  Stocks  and  Shares  etfected 

DIVIDENDS.  ANNUITIES.  Etc.,  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TIte  Officers  o/  the  Kini  art  *oi,«rf  itol  u  disclose  the  transaction  o/any  oj  its  customers. 

WILLIAM  SMART,  London  Manager. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olflce-40,  THREADNEEULE  STRKET,  LONDON,  E.C. 


Capital  Authorised «1,600,000 

Capital  Paid  Up £682,600 

Reaarve  Fund fi416,000 


Bmnkers.— Bank  of  England.  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  ol  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  conneciion  with 
the  East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 
Rates  for  other  periods  on  application. 
On  current   accounts  interest   Is  allowed  at  2  percent,  per  annom  oft  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200, 

THE    BANK    OF 
BRITISH   NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


PAID-UP  CAPITAL     ..    £1,000.000.  RESERVE  FUND      ..     £600,000. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.C. 
Court  of  Directors, 
F.  R.  S.  BALFOUR.  E.  A.  HOARE.  C.  W.  TOMKINSON. 

J.  H.  BRODIE.  H.  J.  B.  KENDALL.       G.   D.   WHATMAN. 

J.  H.  MAYNF,  CAMPBELL.   F.  LUBBOCK. 

JACKSON    DODDS,   Stcretary.  W.    S.    GOLDBY,   Manager, 

Drafts.  Letters  of  Credit, 

Telegraphic  Transfers 

are  issued  by  the  London  Office  upon  the  Chief  Cities  and  Towns  throughout 

Canada  and  the  United  States. 

ALL    KINDS    OF    BANKING    BUSINESS    TRANSACTED. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Ixcorporated  1880. 

Authorised  Capital,  £6,000,000.      Issued  Capital.  £4,500,000. 

Paid-up  Capital,  £1,500,000;  Reserve  Fund,  £1,500,000;  together    £3,000,000 

Reserve  Liability  of  Proprietors 3,oco.ooo 

Total  Issued  Capital  and  Reserves - . .    £6,ooo,too 

HEAD  OFFICE  I        -        -        -        71,  CORNHtLL,  LONDON.  E.G- 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  maybe  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office-71   Old  Bioad  Street.  E.C. 

Subscribed  Capital  CI , 276 , 747     10    0 

Paid  up        548,392    10    O 

Uncalled,  including  Reserve  Liability  ,.  728,355       O    O 

Reserve  Fund  and  Undivided  Profits         ..  195  092     11     8 

REMITTANCES  made  by  CABLE.  ' 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking  Business  of  every  description  conducted 
with  Australia. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE.    LONDON. 


ASSETS    EXCEED    £23,500,000. 


The    Right    Hon. 


Chaipman  : 
LORD   ROTHSCHILD,  G.C.V.O. 


BUSINESS    TRANSACTED    BY    THE    COMPANY— 
(i)    Life  Insurance,  with  and  without  Profits,  with  special  provisions 

for  the  payment  of  Estate  Duties. 
(3)    Fire  Insurance  of  every  description. 

(3)  Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 

(4)  Marine  Insurance. 

is)    Burglary,  Theft  and  Plate  Glass  Insurance. 

(6)    Accident,     including     Personal     Accident,     Motor     Car      and 
Employers'    Liability    Insurance. 

Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies  are  entertained,  and  Prospectuses  with  other  papers 
may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS,  General  Manager. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    TuONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 


NATIONAL  BENEFIT 


LIFE  &  PROPERTY 
ASSURANCE  CO.,  LTD. 


INVESTED   FUNDS  -         JEBOO.OOO. 

Attractive    LIFE,  FIRE,  &  ACCIDENT   Poliqiea. 

NATIONAL    HOUSE.  27-28.   Newgate   Street.  LONDON.    E.C. 
Managing  Director;   J.  Ffancis,  J.P  ,  F.S.S. 


NOTICES. 


vxxe:    srrocK    e:xcha.nge:. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communicatiotis  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  ExcbanRe, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  Immediately  follow  the  signature.  K 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Excbangft. 
Committee  Room,  The  Stock  Exchange,  London. 

THE  UNION  BANK  OF  MANCHESTER,  Ltd. 

A  Dividend  at  the  rate  of  12J  per  cent,  per  annum  (being 
13s.  gd.  per  share),  less  Income  Ta.\,  has  been  declared  on  the 
present  paid-up  Capital  of  this  Company  (viz.,  /ii  per  share)  for 
the  Half-year  ended  December  31  last,  and  will  oe  payable  on  and 
after  Friday,  the  i6th  instant. 

P.  FORRESTER,  General  Manager. 

Manchester,  January  2,  1914. 
N.B. — The  Transfer  Books  are  closed  til!  after  the  iCth  instant. 


INVESTMENT. — Wanted  capitalist  to  join  with  well- 
known  variety  agents  to  take  over  a  few  good  music  halls 
Write  "J.  C,"  at  Horncastle's,  61,  Cheapside,  London. 


XCbe  5nveetore^  IRevicw. 


VoJ.  XXXm.— No.  836. 

Mtw  Berlei. 


SATURDAY,  JANUARY  10,   1914. 


(•"/JL'.74.V.')  Price  6d. 


PUBLISHERS'    MOTICES. 

CftC  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od      Six  Months,  lis.     Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  l«onths,  68.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  1«.  6d. 

postage  4d.  extra.    Bound  Volumes  158. 6d.,  orlBs.Sd.  postfree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.Cj 
Telephone  No. :  Telegraphic  Address : 

Gerrard  9132.  "  Unveiling,  London." 

The  Editors  cannot  undertake  tc  return  rejected  com* 
imunicatlons. 

Letters  from  correspondents  must,  in  every  case,  be 
■authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  /Keetlngs,  and  they  cannot  accept  responsibility 
'for  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  t>e  answered  in  the  current  issae 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replie?  will  be  s?Ot  early  ip  tbt 
following  week. 

Deposits  of  "  Query  Money  ''  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a> 
OnyiMn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  il 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


I 
I 


A  fine  profit  was  made  by  the  Canadian  Bank  of 
Commerce  in  its  year  ended  November  29  last.  No 
doubt  the  aggregate  was  swollen  by  the  inclusion  of 
the  Eastern  Townships  Bank  as  an  integral  part  of  the 
undertaking;  still  an  increase  of  ;^37,222,  making  the 
total  ;^6i4,9go,  looks  good  business.  In  spite,  how- 
ever, of  the  fact  that  ^^i  16,750  more  at  ^£,'■158,543  was 
brought  forward,  the  aggregate  of  ;^773,533  is 
;^388,942  down,  but  a  year  ago  the  profit  and  loss  ac- 
count included  on  the  credit  side  the  reserve  or  "  rest  " 
of  the  Eastern  Townships  Bank,  ;^493,i5i,  and 
premiums  received  on  new  issues  of  stock,  ;^49,763. 
The  decrease  now  shown,  therefore,  means  nothing  at 
all  as  regards  the  position  of  the  bank,  and  the  board 
is  able  to  continue  the  quarterly  dividend  at  the  rate  of 
10  per  cent,  per  annum,  which  takes  ;^i6,729  more, 
and  to  give  an  extra  bonus  of  i  per  cent.,  making,  with 
the  usual  bonus  of  i  per  cent,  paid  on  September  i,  2 
per  cent,  additional  for  the  year.  Also  ;^io2,740  is 
written  off  bank  premises  and  £1,027  more  at  ;^i6,438 
transferred  to  the  pension  fund.  On  the  other  hand, 
thanks  to  the  credits  just  mentioned  placed  to  reserve 
a  year  ago,  the  "  rest  "  gets  ;^358,ooo  less  at  ;^205,479 
—still  a  most  handsome  contribution.  The  balance  left 
to  carry  forward  will  then  be  ;!f 79,531  down  at 
£-79.oi3-  Amongst  the  balance-sheet  changes  the  more 
conspicuous  are,  under  liabilities,  a  decrease  cf 
;^i6o,262  in  the  note  circulation,  which,  however,  is 
;^3.2i4>299.  Deposits  not  bearing  interest  are  also 
£h^^9A4o  lower  at  ;£'io,848,946,  but  interest  bearing 
•  deposits  are  ;^202,369  up  at  ;^28,77o,3io.  Balances 
due  to  other  banks  in  Canada  are  somewhat  lower  and 
quite  insignificant,  but  balances  due  to  banks  and 
banking  correspondents  elsewhere  than  in  Canada  are 
^^1.485. 386  up  at  ;^2,o69,448.  Bills  payable  and  ac- 
ceptances are  entered  for  the  first  time,  the  one  aggre- 
gating ;^i,955,299  and  the  other  ^398,947.  Alto- 
gether, including  the  paid-up  capital  of  ;^3,o82,i92 
and  the  "  rest  "  or  ref,erve  of  £2,772,972,  the  balance- 
sheet  adds  up  to  ;^53. 430.970,  a  very  impressive  total, 
;ind  represented  by  a  fairly  well  detailed  assortment  of 
assets.  Thus  cash  and  currency  show  an  increase  of 
;^6o8,36i  at  ;^6,249,792,  the  Dominion  notes  being 
£.956,446  larger  at  ;^4,28i,407,  but  the  coin  and 
bullion  ;^348,o85  down  at  £'i, 968,385.     Balances  due 


by  banks  and  correspondents  outside  Canada  amount 
to  ;^i, 414)655,  and  cheques  on  other  banks  to 
;^i, 3 18,854.  Notes  on  other  banks  held  also  figure  for 
;£638,266,  changes  in  these  totals  being  of  compara- 
tively small  magnitude.  Short  loans  in  Canada  at 
;^i.974'77o  are  £170,772  higher,  and  call  and  short 
loans  outside  Canada  .^1,469,336  up  at  ;^3, 319,389, 
such  increases  appear  to  suggest  that  the  bank  is  so 
rich  as  to  be  driven  outside  the  Dominion  in  order  to 
get  full  employment  for  its  resources.  Among  its 
investments  the  principal  item  is  £3,717,375  repre- 
sented by  railway  and  other  bonds,  debentures  and 
stocks.  Current  loans  and  discounts  in  Canada  stand 
at  ;£'28,042,782,  ard  loans  and  discounts  outside 
Canada  at  ;^3,7i9,592.  The  only  other  large  item  is 
;^879,756  against  bank  premises,  and  it  shows  a  de- 
crease of  _^29,283. 


That  reaction  in  business  has  overtaken  Australia  ap- 
pears to  be  demonstrated  by  the  summary  of  banking 
statistics  for  each  of  the  three  years  ended  September 
30,  1913,  given  below.  We  take  the  figures  as  usual 
from  the  Australasian  Insurance  and  Banking  Record, 
which  points  out  that  in  Australia  deposits  have  fallen 
«fi'  ;^2,7ii,ooo  during  the  past  year,  whereas  in  the  pre- 
ceding year  there  was  an  increase  of  ;^2,596,ooo,  and 
in  1910-11  an  increase  of  ;^i4,268,ooo.  As  the  pajjer 
quoted  says,  this  shows  a  decided  swing  in  the  pendu- 
lum, and  the  change  once  more  illustrates  the  fact  that 
the  volume  of  deposit  liabilities  depends  almost  en- 
tirely on  the  volume  of  assets  represented  by  discounts 
and  advances.  In  the  12  months  closed  September  30, 
191 1,  the  advances  increased  by  ;^i2,483,ooo.  In  the 
same  jjeriod  ended  September  30  last  they  fell  off 
;^7, 688,000,  and  a  summary  of  the  movements  in  Aus- 
tralia only  for  the  three  years  then  ended  shows  an  in- 
crease of  ;£'i2,i6i,ooo  in  advances,  and  of  ,^14, 153,000 
in  deposits.  Some  might  say  that  deposits  are  thus 
shown  to  have  grown  to  the  extent  of  ;^2, 000,000  more 
than  assets  in  the  form  of  advances,  &c.,  but  deposits 
include  Government  money,  and  the  amount  of  the 
Government  balances  at  any  given  time  depends  upon 
the  extent  to  which  borrowed  money  is  lying  at  the 
banks.  At  the  same  time,  fixed  deposits  have  risen,  and 
that  seems  to  indicate  a  certain  proportion  of  the  popu- 
lation to  be  saving  money,  as  mifht  be  expected.  The 
exhibit  of  New  Zealand  is  in  on*  respect  decidedly  less 
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pleasant  than  that  of  Australia.  There  deposits  over 
the  same  period  of  time  have  risen  only  ^558,000, 
while  advances  have  expanded  upwards  of  ^3,480,000. 
Where  is  the  counterpart  of  these  New  Zealand  ad- 
vances to  be  found?  Borrowed  money  would  seem  to 
have  been  utilised  to  pay  debts  outside  the  colony.  How 
then  are  the  banks  who  have  made  the  advances  to  be 
repaid  ? 

Movements  for  the  Year. 


September  Quarter  to   September 
Quarter. 

1910-11. 

1911-12. 

I9I2-I3. 

Adstralia. 
Deposits      not      bearing 

i 

+    8,156,154 
+    6,111,539 

—      299,333 
+  2,895,616 

£ 
—  2,926,762 

Bearing  interest   

+     216,076 

Total 

+  14,267,693 
+  12,482,885 

-1-    1,784,808 

+       688,703 
+    1,392,212 

+  2,596,283 
+  7.365.768 

—  4,769,485 

—  68.519 

—  1,826,073 

—  2,710,686 

Advances  •■• 

—  7,687,656 

Net  movement  as  regards 
banking  resources   .... 
New  Zealand. 
Deposits      not      bearing 

+  4.976.970 

—    279,795 

Bearing  interest  

+    651,340 

Total 

+    2,030,915 
+    3,270.059 

—    1,189,144 

—  1,894,592 

-T         574.697 

2,469,289 

+      37' .545 

—      364,526 

Nett  movement  as  regards 
banking  resources    .... 

+      736.971 

This  further  table  provides  a  summary  of  the  average 
assets  and  liabilities  of  the  banks  (exclusive  of  balances 
to  and  from  other  banks)  in  Australia  and  New  Zea- 
land for  the  quarter  ended  September  30,  191 3  : — 


Assets. 


Coin  and  bullion 

Australian  notes  

Notes  and  bills  of  other  banks 
Balances  due  to  other  banks. . 

Advances,  &c 

Landed  property,  &c 

Total  assets  

Liabilities. 

Notes  in  circulation 

Bills  in  circulation 

Balances  due  to  other  banks. . 

Deposits 

Perpetual  inscribed  stocks  of  the 

E.  S.  and  A.  Bank    

Act.  new  capital   

Total  liabilities 

Excess  of  assets  (capital,  reserves, 

&c.) 

Ditto  a  year  previously 


Australia. 


32,788,278 

4,835,997 

816,741 

2,102,162 

117,231,806 

4.945,228 


162,720,212 

347,143 

925.810 

2,080,747 

141.939,173 

2,009.912 
45.146 


147.347.931 

15,372,281 
16,387.579 


N.Z. 


£ 
5,334,422 

248,879 

59.735 
23,876,004 

419,454 


29,938.494 

1.609,960 

100.659 

79.408 

25.552,836 


27,342,863 

2.595631 
3,393.358 


Total. 


£ 
38,122.700 

4,835,997 
1,065,620 
2,161,897 
141,107,810 
5,364,682 


192,658,706 

1. 957. 103 

1,026,469 

2.160,155 

167,492,009 

2.009,912 
45,146 


174,690,794 

17,967,912 
19,770.937 


Forwarding  his  subscription  for  the  current  year 
lor  the  Review  and  the  "Key"  to  the  answers  pub- 
lished in  the  paper,  a  subscriber  writes  as  follows  : — 
"  In  June  last  I  ventured  to  write  to  you  about  an 
Index  to  the  '  Key,'  and  you  kindly  replied,  '  The  ques- 
tion of  an  Index  to  the  "Key"  has  been  under  con- 
sideration,' &c.  The  Investors'  Review,  especially 
when  supplemented  by  the  'Key,'  is  a  liberal  educa- 
tion in  finance,  and  the  addition  of  an  Index  to  the 
'  Key  '  would  greatly  enhance  its  value.  To  issue  the 
'Key,'  say,  in  foolscap  size,  regularly  with  the  Index 
in  the  same  size,  so  that  the  two  could  be  bound 
together,  would  indeed  give  your  subscribers  a  valu- 
able work  of  reference."  The  difficulty  in  the  way 
of  carrying  out  this  suggestion  is  the  cost.  We  see 
no  prospect  of  adequate  reward  for  the  labour  in- 
volved, and  until  we  do  so  must  regretfully  leave  tho 
matter  where  it  is.  We  know  perfectly  well  that  there 
is  nothing  to  be  compared  to  the  system  of  answers  to 
correspondents  established  in  The  Investors'  Review, 
either  in  impartiality  or  fairness  and  complete  exclusion 
of  bias,  but  unfortunately  the  bulk  of  people  appear 
still  to  prefer  pure  philanthropy,  bucket-shop,  or  free 
"tips,"  and  until  there  is  a  change  there  can  be  no 
Indejc  to  our  "  Key." 


Further  disclosures  concerning  the  banking  crisis  in 
India  excite  both  disappointment  and  dis£just.  They 
signify  the  end  of  "  Swadeshi  "  banking.  The  manager 
of  the  Credit  Bank  of  India  has  oeen  arrested  on  a 
charge  of  criminal  breach  of  trust,  and  it  is  reported 


that  the  shares  in  the  Pioneer  Bank  alleged  to  have 
been  applied  for  did  not  bring  in  a  single  rupee,  the 
transactions  entered  in  the  books  being  fictitious — a 
product  of  financial  dacoity,  in  short.  Still  more 
amazing  is  the  report  of  Messrs.  Turner,  Green  and 
.S.  B.  Billimoria  on  the  results  of  their  investigation 
into  the  business  of  the  now  too  notorious  and  in  some 
sense  mockingly  misnamed  Indian  Specie  Bank.  The 
books  and  share  register  are  stated  to  be  incomplete, 
but  the  accountants  are  convinced  that  the  whole  of 
the  paid-up  capital  and  reser\e  fund  has  been  used  up 
— lost.  In  the  books  the  amount  to  the  debit  of  the 
bullion  account  stood  at  about  ;^"i 58,000,  and  the  only 
bullion  to  be  found  consisted  of  four  bars,  amounting 
to  4,549^  ozs.  Now  comes  the  most  amazing  news  of 
all.  A  special  ledger  was  found,  apparently  recording  the 
transactions  of  some  official  of  the  bank,  and  the  debit 
therein  was  found  to  stand  at  ;£"56o,292.  But  it  was, 
discovered  that  this  unknown  customer  was  an  entirely 
imaginary  being,  and  that  when  the  audit  half-year 
came  round  sham  debtor  accounts  amounting  to  over 
;^7oo,ooo  had  to  be  created  to  hide  up  the  huge  loss.. 
As  .soon  as  the  auditors  had  finished  their  work,  Mr. 
Nanabhai,  the  ghost  gambler,  once  more  came  out  of" 
his  shell,  and  cheerily  proceeded  to  indulge  in  tre- 
mendous transactions  for  the  next  six  months,  till  the 
time  of  his  withdrawal  was  at  hand,  when  equally 
cheerily  sham  debtors  were  again  created  to  hide  up. 
his  dealings  during  the  past  half-yearly  period.  It  is- 
now  known  that  under  this  ghost's  name  the  late 
managing  director  had  carried  on  open  silver  transac- 
tions to  the  tune  of  ;^3, 400,000  with  leading  firms  in 
London,  and  since  the  bank's  suspension  these  firms 
have  sold  the  stocks  they  held  for  the  bank,  with  the 
result  that  about  ;^20o,oc)0  will  be  lost  on  these 
gambles  alone.  Finally,  and  lowest  depth;  of  all,  by 
a  trick  perfect  in  its  low  cunning,  that  able  and  upright 
judge  of  the  Supreme  Court,  .Mr.  Justice  Davar,  was 
beguiled  into  suspending  the  order  for  an  independent 
investigation  for  a  few  days,  during  which  the  inner  - 
ring  "  looted  "  the  bank  of  all  its  available  assets. 
TTius  these  Bombay  native  bank  failures  con.stitute  an 
almost  unparalleled  story  of  rascality.  -Are  we,  there- 
fore, to  condemn  native  business  mc-n  as  "in  the 
lump"  dishonest?  By  no  means.  The  inference  rather  • 
is  that  the  "  Swadeshi  "  anti-British,  agitation  got 
neither  support  nor  sympathy  from  the  responsible 
native  business  men  of  India,  atwi  therefore  gave  the 
rogues  their  chance.  By  professing  ardent  patriotism 
they  won  the  confidence  of  the  mob,  and  of  some 
others,  who  must  now  suffer  for  their  folly. 


Another  altogether  unpleasant  report  has  been  issued  ' 
by  the  board  of  the  Pillsbury-W'ashburn  Flour  Mills 
Co.,  Ltd.,  and  we  fear  the  defrauded  shareholders  will 
be  obliged  to  let  the  thing  go.  It  is  one  of  the  worst 
examples  of  perfect  British  helplessness  when  con-  • 
fronted  by  Yankee  unscrupulousness  that  has  ever 
come  before  us,  worse  even  than  that  afforded  by  ,so  ■ 
many  of  the  brewery  companies  sold  many  years  ago 
to  the  British  public  on  what  turned  out  to  be  a  wholly 
false  basis.  This  concern  was  never  blessed  by  The 
Investors'  Review,  and  with  reaso.i.  The  English 
board  had  no  real  control  of  the  business  or  manage- 
ment. That  was  all  in  the  hands  of  the  .American 
company,  the  vendors,  and  they  mismanaged  things  so 
thoroughly  as  to  fling  away  what  assets  the  share- 
holders should  have  had,  with  much  beside.  They 
lost,  in  fact,  ;^8o6,ooo,  of  which  ^^400, 000  at  least 
was  due  to  gambles  in  grain  by  the  uncontrolled 
Yankee  manager,  wholly  outside  the  legitimate  busi- 
ness of  mills.  Dividends  of  15  per  cent,  were  promi.sed 
on  the  ordinary  shares  at  the  start,  but  that  figure  was 
never  reached,  and  since  1900 — 13  years  ago — 
there  has  been  no  dividend  whatever,  the  latest  lx:ino 
4  per  cent,  paid  in  November  of  that  year.  To  be 
sure,  there  is  a  revenue  shown  now.  It  amounted  last 
year  ended  August  31  to  ;^i5o,377,  an  improvement 
of  nearly  ;^5 1,000  on  the  previous  vear,  but  the  in- 
crease is  of  no  advantage  to  the  shareholders  here, 
since,  after  paying  the  interest  on  the  various  debts 
and   writing   off   ;^6o,686   to   depreciation,    there   is   a 
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debit  balance  of  ^'911  to  carry  forward.  \Vhy  should 
such  an  enormous  amount  be  needed  to  meet  deprecia- 
tion? The  answer  is  found  partly  in  the  condition  of 
the  walls  of  the  "  A  "  mill.  This  caused  grave  anxiety 
during  the  year,  the  directors  say,  and  proceed  to  ex- 
plain that  to  safeguard  the  stability  of  that  buildmg, 
extensive  and  costly  works  had  to  be  undertaken,  in- 
volving the  construction  of  numerous  buttresses  to 
support  the  rear  wall.  Also  the  St.  Anthony  Falls 
Water  Power  Co.  is  not  promising  to  be  a  satisfactory 
investment,  although  the  company  received  last  year 
dividends  on  its  shares  in  that  company  and  in  the 
Minneapolis  Mill  Co.  , aggregating  ^^69,072,  but  there 
does  not  seem  to  be  a  certainty  of  enough  water  to 
■ensure  a  continuous  supply  of  adequate  power. 


It  is  said  in  the  report  that  considerable  progress 
was  made  last  season  with  the  reconstruction  of  the 
apron  at  St.  Anthony's  Falls,  but  what  is  the  good  of 
completing  this  if  the  flow  of  water  for  the  greater 
part  of  the  year  should  again  be  below  "  the  usual 
standard"?  Here  is  a  concern  whose  capitalisation 
still  amounts  to  ;^946,i20  in  shares  that  never  receive 
anything,  and  which  has  debenture  debts  amounting 
to  nearly  ^'i, 500,000,  that  cannot  be  depended  on  one 
vcar  with  another  to  earn  enough  to  cover  the  interest, 
at  any  rate  on  the  "  seconds."  Last  year  was  an  ex- 
ceptionally good  one  so  far  as  the  milling  business 
went,  and  the  profit  from  that  branch  of  the  business 
increased  ;^49,863  to  j£^6o,686,  but  next  year,  or  the 
year  after,  the  profits  might  be  nil,  or  back  again  to 
a  mere  /^i  1,000,  in  which  case  there  might  not  be 
enough  money  to  cover  the  interest  on  the  6  per  cent, 
first  debentures.  For  the  shareholders  there  does  not 
seem  to  be  any  chance  whatever,  but  perhaps  Yankees 
interested  in  the  milling  trade  might  be  persuaded  to 
hand  back  a  few  shillings  a  share  in  order  to  get 
absolute  control  of  a  business  once  excellent,  but  sold 
at  a  dishonest  price  and  never  squarely  managed  since 
it  became  British  property.  Is  the  object  now  to  force 
a  re-sale  on  terms  that  would  complete  the  ruin  of  the 
shareholders? 


There  is  a  very  interesting  article  in  Capital  of 
December  1 1  on  the  ravages  of  the  pink  bole  worm  on 
Egyptian  cotton  crops.  It  was  originally  hoped  that 
the  output  for  this  season  would  reach  8,000,000 
cantars  of  ginned  cotton,  but  as  the  season  advanced  the 
forecast  was  put  at  7,775,000  cantars,  while  now  the 
latest  official  estimate  gives  only  7,100,000  cantars, 
400,000  less  than  last  year — and  even  that  is  now  con- 
sidered optimistic — all  owing  to  the  devastation  caused 
by  this  new  pest.  Up  to  the  beginning  of  September, 
when  first  pickings  began,  the  promise  of  a  record  crop 
seemed  very  fair,  but  as  time  progressed  and  the  grub 
had  leisure  to  devour,  it  w-as  found  that  the  second 
picking  was  practically  ruined,  and  the  third  one  abso- 
lutely so.  It  would  appear,  then,  that  this  pink  worm, 
which  is  quite  a  different  species  from  the  ordinary  bole- 
worm,  destroyed  in  a  little  over  one  month  about 
600,000  cantars  of  cotton  valued  at  roughly  ;^'2,40o,ooo. 
Even  more  serious  is  the  fact  that  the  seed  for  next 
year's  crop  has  been  badly  affected,  and  unless  all  boles 
and  stalks  remaining  from  this  present  year  are  com- 
pletely destroyed,  next  year's  crop  will  not  have  the 
ghost  of  a  chance.  .  There  is  a  further  danger  in  that  a 
considerable  quantity  of  cotton  is  exported  every  year 
into  India,  and  if  this  year's  infected  seed  once  gets  its 
grip  there,  not  only  will  Egypt's  crop  be  ruined,  but 
India,  too,  will  have  to  endure  the  devastation  caused  by 
this  latest  plague.  Since  the  fellah  of  his  own  accord 
will  not  destroy  the  stalks — he  can  find  no  trace  of  a 
bole  as  is  the  case  with  the  ordinary  worm,  and  therefore 
puts  the  plague  at  the  door  of  Allah- — nothing  remains 
but  that  the  Government  pass  a  decree  ordering  the 
"burning  of  all  this  year's  boles  and  stalks.  And  deter- 
mined efforts  must  be  made  to  fight  the  worm  next 
year.  Even  should  new  seed  be  imported  there  may 
be  any  quantity  of  eggs  in  the  soil.  Egypt  obviou.sly  is 
rot  at  the  end  of  her  plagues. 


Favourable  as  the  developments  of  .Argentine  trade 
have  been  during  the  first  nine  months  of  1913,  says  the 
Berliner  Tageblatt,  this  cannot  blind  one  to  the  fact  that 
the  consequences  of  the  last  crisis  have  not  yet  been 
nearly  overcome,  though  the  Republic  is  far  better  off 
than  many  of  its  neighbours.  Argentina,  in  short,  is 
suflering  from  the  common  disease,  depression  of  securi- 
ties, higher  rates  for  money,  and  the  struggles  of  the 
banks  to  make  provision  for  all  contingencies  with  an 
increased  stock  of  gold.  Failures  and  compositions 
have  been  heavy  throughout  the  year,  much  heavier  in 
November  alone  than  for  10  years  back.  .An  indication 
of  the  position  is  given  by  the  action  of  the  Budget  Com- 
mission, which  has  struck  out  revenue  from  sales  of 
State  property.  This  shows  that  the  estate  market  is 
unfavourable  for  ready  deals  in  land.  It  is,  moreover, 
expected  that  the  coming  Budget  will  show  a  deficit  of 
.between  $10,000,000  and  $20,000,000  paper,  and  that 
means  a  new  loan  if  it  can  be  got  out.  If  the  economy 
projected  in  the  army  and  navy  expenditure  could  be 
carried  out  that  would  relieve  the  position  much,  but 
doubts  are  expressed  on  this  point  .:nd  also  on  the 
capacity  of  the  Administration  to  restrict  expenditure  on 
public  works,  much  of  which  is,  we  fear,  non-remunera- 
tive. Nearly  1,000,000  hectares  of  the  southern  part  of 
the  Province  of  Buenos  Ayres  around  Bahia  Blanca  has 
again  been  blighted  by  drought,  the  fourth  in  succes- 
sion, so  that  the  colonists  there  are  emigrating  into 
other  provinces,  and  some  leaving  Argentina  for  Brazil. 
'J  he  mention  of  Brazil  brings  another  unhappy  pros- 
pect in  view.  It  has  suffered  far  more  than  Argentina 
owing  to  the  decline  of  prices  in  its  two  chief  products, 
coffee  and  rubber.  In  the  first  nine  months  of  the 
current  year  the  reduction  of  the  exports  has  been 
nearly  14  f)er  cent.,  bringing  the  total  down  to  only 
;^,"5o, 700,000.  .As  in  the  same  period  imports  have 
risen  g  per  cent,  to  ;^56,40o,ooo,  the  adverse  commer- 
cial balance  is  formidaljle  and  threatens  disaster.  Nor 
is  it  very  much  better  in  Chile.  The  depression  there 
has  been  so  intense — we  quote  the  same  authority — that 
most  commercial  houses  of  importance  recently 
threatened  the  Government  to  shut  down  business  un- 
less trade  was  supported  by  practical  legislation  and  by 
a  wise  management  of  the  nation's  finances.  .One  of 
the  members  of  the  committee  chosen  by  the  leading 
merchants  has  s'tated  that  the  main  causes  of  the  crisis 
were  the  steady  decline  in  the  foreign  exchange,  the 
chronic  Budget  deficit,  the  increasing  number  of  bank- 
ruptcies and  consequent  shutting  down  of  enterprises, 
together  vvith  the  high  rates  for  money.  For  all  these 
afflictions  the  Government  is  blamed,  and  the  definite 
demand  is  put  forward  that  the  management  of  the 
railways,  mainly  Government  property,  should  be 
])laccd  upon  a  healthy  footing.  For  the  same  period  of 
the  year  the  deficiency  on  the  railways  alone  amounted 
to  nearly  $14,000,000  Chilean.  No  wonder  said  dollar 
is  not  worth  lod. 


In  their  interesting  review  of  the  timber  trade  in 
1913  Messrs.  Denny,  Mott  and  Dickson,  Ltd.,  who  are 
specially  interested  in  teak,  say  that  this  section  of  the 
market  continued  in  a  state  of  tension  throughout  the 
year.  Owing  mainly  to  the  ever-increasing  consump- 
tion of  teak  in  India,  China,  and  Japan  the  forest  con- 
cessionaires and  millow-ners  were  able  to  market  their 
product  practically  tale  quale  both  in  respect  to  quality 
and  specification,  and  at  such  high  rates  that  the  cus- 
tomary requirements  of  Europe  in  respect  to  quality 
and  sizes  were  treated  as  exceptionally  exacting.  Ship- 
ments of  first-class  quality  from  Burmah  and  Siam  to 
Europe  were  consequently  very  limited,  and  could  only 
be  obtained  at  prices  which  buyers  deemed  dangerously 
high.  As  the  natural  outcome  of  these  conditions  the 
demand  for  teak  on  this  side  continues  to  shrink  away 
as  the  cost  is  too  great  for  the  wood  to  be  used  for 
ordinary  domestic  construction,  and  its  use  is  being 
practically  confined  to  shipbuilding  and  rolling  stock 
exigencies.  The  naval  authorities  are  considering 
whether  it  cannot  be  further  dispensed  with  in  the  build- 
ing of  warships,  and  its  use  for  decking  first-class  com- 
mercial ships  is  being  increasingly  curtailed  by  the  sub- 
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stitution  of  other  materials.  Whether  this  falhng  off, 
combined  with  a  somewhat  better  outget  from  the 
forests  obtained  this  season,  will  help  to  modify  the 
attitude  of  shippers  in  respect  to  imports  to  Europe,  is, 
in  Messrs.  Dennv,  Mott  and  Dickson's  opinion,  an 
open  question,  but  it  is  claimed  that  any  increase  on  the 
outget  of  the  rough  logs  must  go  to  the  building  up  of 
the  exhausted  reserves  of  shippers,  and  at  present  the 
trend  is  to  still  higher  prices.  Imports  into  the  London 
Docks  during  the  12  months  amounted  to  3,933  loads 
of  logs  and  3,855  loads  of  planks  and  conversions 
against  deliveries  into  consumption  of  2,934  and  3,553 
loads  respectively,  these  figures  being  exclusive  of 
overside  deliveries  which  are  not  noted  by  the  Port  of 
London  Authority.  Dock  stocks  on  December  31  show 
increases  of  997'loads  of  logs  at  2,959  loads,  and  300 
loads  of  planks  and  conversions  at  3,140  loads.  Of  the 
timber  trade,  as  a  whole,  Messrs.  Denny,  Mott  and 
Dickson  say  that  there  was  no  cause  to  find  fault  with 
the  past  year.  At  the  opening  all  stocks  stood  at  a 
very  high  level  of  cost,  but  they  were  mostly  marketed 
at  a  fair  margin  of  profit.  Most  of  the  purchases  made 
for  stock  during  191 3  were  at  rates  giving  room  for 
anxiety,  and  the  developing  fall  in  freights  inflicted  a 
heavy  loss  in  some  cases  where  those  who,  in  the  neces- 
sary course  of  their  business,  had  to  charter  ahead. 
Notwithstanding  the  growing  recognition  during  the 
last  half  of  the  year  that  general  trade  is  falling  back 
from  the  high-water  mark  attained  in  1912,  sales, 
although  less  in  volume,  continued  to  be  of  a  fairly 
profitable  and  sound  character,  and  although  1914 
opens  with  generally  full  and  high-priced  stocks,  there 
is  no  sound  reason  why  such  stocks  should  not  give  a 
fair  prospect  of  profit  to  holders  if  judiciously  handled. 


Returns  compiled  by  the  Department  of  Finance  r,t 
Tokyo  show  that  the  exports  for  November,  1913, 
amounted  to  ;^5,742,9io,  or  ;£^752,972  more  than  in 
the  corresponding  month  of  1912,  making  the  total  up 
to  that  month  ^57,127,076,  against  ;^47,427,899  for 
the  first  II  months  of  the  previous  year.  Imports, 
however,  showed  a  still  greater  increase — ;^i,  159,400 
at  ;£^5,6io,637  for  the  one  month,  and  ;^9,745,32o  at 
;^66,983,972  for  the  11  months,  so  that  while  exports 
during  November  exceeded  imports  by  ;^i32,273,  or 
;^4o6,428  less  than  in  November,  191 2,  imports  for  the 
II  months,  which  in  1912  were  ;^9,8io,7i2  greater 
than  the  exports,  are  now  ;^9,856,895  greater,  an  in- 
crease of  ;^46,i83.  These  figures  do  not  indicate  a 
comfortable  position,  and  we  look  with  some  anxiety 
for  signs  of  change.  Japan  cannot  go  on  buying  more 
goods  than  she  sells,  and  at  the  same  time  provide  for 
her  credit  obligations  abroad,  without  being  driven  back 
upon  borrowings,  which  is  just  what  her  statesmen  are 
striving  to  avoid. 

When  I  read  in  Tuesday's  Evening  Standard  that 
one  of  my  old  "  boys,"  W.  J.  Harrap,  had  died  the 
shock  was  indeed  painful.  Why,  it  looks  but  the  other 
year  since  he  and  his  friend  and  colleague,  Robert 
Benham,  were  my  loyal  and  faithful  stand-bys  in  the 
City  office  of  the  Standard.  Faithful,  capable,  trust- 
worthy, always  willing,  steady  workers,  there  was  no 
newspaper  oflSce  in  the  City  equipped  like  that  of  the 
Standard.  I  always  thought  and  said  so,  and  my 
successor  I  know  is  of  the  same  opinion.  In  the 
early  quarterly  and  monthly  days  of  The  Investors' 
Review,  too,  Harrap  and  Benham  were  never  failing 
helpers — now  Harrap  has  gone  home,  and  ever  the  world 
grows  more  thinly  peopled  to  the  old.  There  was  a 
humorous  flavour  about  his  views  of  life  and  affairs, 
a  shrewdness  of  observation  and  an  equanimity  of  mind 
in  all  circumstances  that  made  him  affectionately  re- 
garded by  all  who  knew  him.  Once,  unless  memory 
betrays  me  vilely,  he  and  I  and  the  office  boy  produced 
the  City  matter  of  the  morning  and  evening  Standards 
when  the  rest  of  the  staff  was  prostrate  with  influenza. 
It  is  changed  times  at  the  Standard  since  the  days 
■when  W.  J.  Harrap — a  namesake  of  the  then  but 
lately  deceased  proprietor — entered  its  office  in   Shoe 


Lane  as  "  Mudford's  "  boy,  but  I  hope  that  whoever 
owns  it  now  will  see  to  it  that  those  whom  this  faith- 
ful servant  has  left  behind  him  are  looked  after  as  the 
case  demands,  and  should  need  be.  A  careful  livmg 
man  my  former  colleague  was,  and  modest  in  all  re- 
spects, but  the  earnings  of  the  honest  City  journahst 
are  never  such  as  to  permit  him  to  accumulate  much 
reserve.  His  life  is  hard  and  wearing,  his  oppor- 
tunities few,  only,  indeed,  opportunities  to  work  extra. 
And  now  for  Harrap  it  is  rest.  A.  J.  W. 


The  copper  position  has  lately  undergone  some  rapid 
changes,  usuallv  indicative  of  'an  unsound  position.  A 
few  days  ago  the  price  of  Standard  Copper  was  rismg 
strongly  in  response  to  better  trade  advices  from  the 
United  States,  and  the  buoyancy  of  the  market  enabled 
producers  to  get  rid  of  important  quantities  of  the 
metal.  Then  followed  a  reactionary  movement,  which 
in  the  closing  davs  of  last  week  grew  very  pronoiinced. 
This  was  due  to  the  substantial  increase  shown  in  the 
European  visible  supply  of  the  metal  at  the  end  of  the 
year ;  and  the  fact  that  for  the  past  two  months  the 
supplies  in  Europe  have  exceeded  the  deliveries.  Since 
October  a  gradual  slackening  of  business  has  been 
witnessed,  accompanied  by  a  slump  contraction  in 
America.  The  recent  advance  had  no  real  basis,  and 
the  outlook  for  copper  is,  like  that  for  many  other 
trades,  one  of  lessened  activity  and  lower  prices.  But 
prospects  are  not  more  unfavourable  than  the  inevit- 
able reaction  from  a  period  of  boom  naturally  suggests, 
for  the  world's  production  last  year  was  little,  if  any, 
in  excess  of  that  for  1912,  owing  to  strikes  and  the 
disturbed  condition  of  Mexico,  and  stocks  at  present 
are  very  low,  and  by  no  means  a  menace  to  the 
market. 

A  scheme  for  the  construction  of  a  tunnel  under  the 
River  Mersey  has  been  submitted  to  the  Liverpool 
Corporation  'Tramways  Committee  by  Mr.  C.  W. 
Mallins,  the  general  manager  of  the  Liverpool  Tram- 
ways. The  scheme  is  the  outcome  of  an  instruction 
given  by  the  City  Council  to  set  about  providing  more 
cars  in  order  to  relieve  the  congestion  and  overcrowd- 
ing which  exists  at  certain  times  every  day.  General 
opinion  in  Liverpool  is,  on  the  whole,  in  favour  of  the 
tunnel  scheme,  although  several  experts  have  declared" 
themselves  in  favour  of  a  bridge  over  the  Mersey. 
Approximately  the  tunnel  would  have  to  be  2^  miles 
long,  and  would  probably  cost  about  3  millions  in  all, 
entailing  an  annual  interest  and  sinking  fund  charge  of 
;^i  16,000,  added  to  which  there  would  be  required 
;^75,ooo  a  year  for  maintenance,  and  ;^I3!500  \°^ 
operating  expenses,  or  ;^204,500  in  all.  Mr.  Mallins 
considers  that  a  tunnel  would  be  preferable  to  a  bridge 
on  the  grounds  that  it  would  be  less  expensive  to  con- 
struct, would  cost  less  for  maintenance,  and  would,  of 
course,  offer  no  possible  obstruction  or  danger  to  ship- 
ping. Either  of  the  schemes  must  involve  a  large  sum 
in  capital  expenditure,  but  the  traffic  congestion  problem 
is  becoming  so  urgent  that  the  solution  cannot  much 
longer  be  delayed.  It  is  suggested  that  as  several 
municipalities  would  derive  common  benefits  from  the 
undertaking,  they  should  all  contribute  to  the  cost  on 
the  basis  of  rateable  value. 


Bank  of  Montreal. — A  branch  has  been  opened  at  Yorkton, 
Saskatchewan. 

The  concession  of  a  railway  line  from  Smyrna  to  the  Dar- 
danelles is  stated  to  have  been  granted  to  the  Perier  group. 

An  issue  of  190,000,000  lire,  or  ;^7,6oo,ooo,  of  4  per  cent. 
Treasury  bonds  has  been  decided  on  by  Italy,  and  a  consortium 
of  the  great  Italian  banks  has  been  formed  to  negotiate  them. 

The  Japanese  millionaire,  Mitsui,  has  informed  the  Japanese 
Consul  at  Victoria,  B.C.,  that  he  intends  running  a  steamboat 
service,  the  terminus  of  which  will  be  Vancouver,  in  order  to 
supply  the  Eastern  markets  with  flour  and  wheat. 

The  directors  of  the  Colonial  Rubber  and  Produce  Investment 
Corporation  state  that  it  is  their  intention  to  develop  in  a, 
greater  degree  than  in  the  past  the  general  finance  and  invest- 
ment business,  and  as,  in  their  opinion,  the  present  title  of  the 
company  is  prejudicial  to  the  proper  development  of  that  class 
of  business,  they  propose  to  change  the  name  to  tb«  London  and' 
Colonial   Investment   Corporation. 
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Heading    Towards    Bankruptcy. 

__       We  are  glad  to  see  that  the  Daily  Chronicle  has  been 
BBl  drawing  attention  to  the  contemptible  subterfuges  rc- 
■B  sorted   to   by   the   "  let-us-ruin-the-Empire  "   Press   to 
IPP  colourably  back  up  its  clamour  lor  still  more  money  for 
"       the  Navy.     It  cites  the  mean  device  of  the  Daily  Tele- 
graph in  quoting  from  two  German  newspapers  known 
to  be  organs  of  the  Krupps  as  if  they  expressed  the 
opinion  of    the    German    people    regarding    the  Chan- 
cellor    of     the     Exchequer's     excellent     sermon     on 
retrenchment — a  sermon   which   we  hope   will   not  be 
followed   merely  by   golf  Saturdays   and    lightminded 
IK  acquiescence  in  more  taxation.       Things  are  reaching 
IB  such  a  pass  with    this    country    that   unless  all    sane 
citizens  arouse  themselves  to  resist,  not  once  or  twice, 
but  unceasingly,  the  encroachments  of  the  all-devour- 
ing sea  armament  providers  and  conscription  agitators, 
not  only  our  Empire,  but  all  other  empires  stimulated  to 
imitate   us,    will    soon    be    bankrupt.        We    have    no 
hesitation   whatever  in  maintaining  that  our  expendi- 
ture has  already  reached  a  pitch  which  threatens  the 
IB-  stability  of  the  great  banks  of  the  United  Kingdom  as 
^m  well  as  those  of  Germany  and  France.      It  has  attained 
^  a  magnitude  that  would  involve  the  establishment  of  a 
"moratorium" — a  universal  suspension  of  the  obliga- 
tion to  pay  debts — both  here  and  in  all  countries  that 
might  be  drawn  into  the  vortex  of  such  a  war  as  the 
diseased  imaginations  of  the  blue  funk  school  of  dead- 
heads   continually    conjure    up    between    the    United 
Kingdom  and   Germany.     Credit  could  not  stand   the 
waste  caused   by   any   such  war  for  a  single   month  ; 
both  belligerents  must  at  once  go  bankrupt,  and  one 
has  but  to  look  at  the  position  of  their  public  debts 
to  realise  that   they  are  not   so  far   from   bankruptcy 
now. 

This  danger,  however,  has  no  influence  whatever 
with  the  howling  dervishes  of  the  blue  funk  school. 
They  are  without  knowledge  and  without  shame,  with- 
out patriotism  also  and  perfectly  oblivious  to  the  best 
interests  of  the  peoples  within  the  Empire.  Were  it 
not  for  the  serious  interests  involved,  it  would  be 
possible  to  find  amusement  in  their  continual  outcry, 
so  grotesque  and  irresponsible  is  it.  It  reminds  us  of 
nothing  so  much  as  the  terrible  bellowings  and  blubber- 
ings  of  Panurge  in  the  storm  ;  they  are  for  ever  shriek- 
ing, yelling,  wailing,  sighting  danger — Germany  is 
building  another  Dreadnought,  we  must  build  three 
more,  must  have  a  Navy  bigger  than  all  others  put 
together,  or  else  we  shall  be  invaded  and  robbed, 
boo-hoo  !  Australia  has  been  stimulated  by  the  mis- 
chievous degenerates  to  an  expenditure  on  defence 
which  will  soon  give  her  working-class  Governments 
an  excellent  excuse  for  refusing  to  pay  interest  on  the 
,         public  debts.     Wherever  we  turn  we  find  the  influence 

•  of  this  noisome  faction  labouring  for  the  destruction  of 
the  best  interests  of  the  Empire,  and  it  is  significant 
that  one  of  the  leaders  in  the  movement  for  making 
us  the  laughing-stock  of  the  world,  for  reducing  us  to 
impotence  and  rending  the  Empire  in  pieces,  should  be 
an  old  henchman  of  William  O'Brien's  on  United 
Ireland  in  the  days  when  that  paper  waged  war  un- 
ceasingly against  everything  British.  At  one  time  we, 
like  others,  were  disposed  to  think  this  Irish  gentleman 
of  brilliant  talents  and  no  judgment  a  renegade  from 
his  early  principles,  but  we  have  long  given  that  idea 
up.  For  when  we  consider  what  has  happened  in 
Australia,  when  we  look  at  the  race  cleavage  which 
has  been  renewed  in  South  Africa  through  the  naval 
demands  of  our  blue  funk  school  there,  whose  self- 
chosen  apostle  this  wild  man  is,  when  we  behold  also 
Canada  almost  threatening  to  cut  herself  adrift  from 
the  Mother  Country,  and  in  the  anger  and  disgust 
excited  by  the  demands  made  revealing  the  diver- 
gence there  between  the  French  and  the  British,  a 
divergence  that  we  had  hoped  was  vanishing,  or  when 
we  look  further  afield  and  try  to  conceive  what  eflfect 
upon  the  minds  of  the  people  of  India  the  bellowings 
and  blubberings  of  such  howling  dervishes  of  the 
decadents  may  be  having,  it  is  impossible  to  suppose 
that    the    Irish    gentleman    who    edits    the    Pull    Mall 


Gazette  and  Observer — papers,  by  the  way,  owned  by 
a  Yankee  who  has  forsworn  his  native  land — holds  any 
different  opinions  about  the  British  Empire  now  than 
the  one  he  held  when  labouring  for  its  destruction  in 
the  columns  of  United  Ireland. 

It  is  time  to  speak  out  without  any  mealy-mouthed- 
ness  because  we  are  drifting  straight  upon  the  rocks, 
and   do   not    wish    to   be   destroyed    in  weakness   and 
silence.     The  country   is  not   in   a   position   to  go  on 
bearing  the  load  of  taxation  already  laid  upon  it.     Re- 
ductions are  wanted,  not  increases,  economies,  return 
to  a  sane  policy  of  international  amity,  and  it  ought 
to  be  easy,  looking  at  the  increasingly  friendly  temper 
of   the    democracies     in     the     various    countries,     for 
Governments  to  come  to  an  accord  on  this  naval  outlay 
so  as  to,  in  that  direction  alone,  relieve  our  Treasury 
to  the  extent  of  at  least  ;^20,c)00,ooo  per  annum.    The 
whole    affair   of    naval    rivalry   in    monster    ship   con- 
struction  is   simulated,    artificial.      No  hostility  exists 
between    th«    wealth-producers    in     any    one    of     the 
countries  now  the  victims  of  Navy  scares.     Their  true 
interests,  as  we  have  insisted  throughout,   are  every 
year  more  identified  with  the  expansion  of  their  com- 
merce,  with   industry  and  peace   than   with   war  and 
conquest;  yet  the  military  faction  everywhere  continu- 
ally imagines  dangers  for  which  there  is  no  foundation, 
broods   over    possible    "  attacks,"    "  invasions,"    and 
"raids,"  and  has  worked  itself  up  into  such  a  state 
of  fever  or  has  practised  simulation  to  such  an  extent 
as  to  make  it  a  menace  to  international  peace.  We  may 
pity  the  raving  madness  of  the  meneurs  in  their  cam- 
paign of  ruin  as  victims  of  their  own  diseased  imagina- 
tions, but  they  must  be  opposed  and  put  in  their  place, 
not  only  if  we  are  to  escape  financial  ruin,  but  if  we 
are  not  to  see  the  military  caste  or  class  whose  exist- 
ence depends  on  the  fructifying  labour  of  the  people 
arrogate  to  itself  the  law-overriding  insolence  of  the 
Prussian.    Anything  now  serves  with  our  ruin-mongers 
as  pretext  for  laying  down  another  ship  of  war ;  every 
incident  or  change  in  the  fleet  of  a  foreign  country.     If 
these  pests  of  civilisation  have  their  will  it  will  soon 
be  such  a  state  of  universal  terror  as  will  make  it  im- 
possible  for   a  word   of   reasoning  or   warning   to   be 
heard   or  allowed    to    appear.      Even    now    "traitor" 
members  of  the  "suicide  club"   and  similar  insolent 
brutalities  excusable  only  in  the  insane  are  hurled  at 
the  heads  of  those  who  plead  for  reason  and  common- 
sense.     But  we   shall  be  even  with   the  wreckers  of 
Empire   ere   long. 


"Australian  Public  Finance." 

II. 

Pressure  on  our  space  forced  us  last  week  to  cut  in 
half  the  article  we  reprinted  from  the  Australasian  Insur- 
ance and  Banking  Record  dealing  with  this  subject.  The 
portion  of  the  article  printed  last  week  was  concerned 
with  the  income  and  expenditure  of  the  Commonwealth 
and  the  several  States.  In  the  income  of  the  States 
credit  was  taken  for  the  nett  revenue  from  the  railways, 
although  there  are  strong  grounds  for  believing  that 
such  nett  income  is  systematically  much  over- 
stated. We  now  give  the  second  half  of  the 
article,  which  brings  into  vivid  relief  the  rapidity  with 
which  all  resources  in  Australia,  present  and  future, 
are  being  mortgaged  beyond  hope  of  redemption.  In 
doing  this  we  also  take  the  opportunity  to  correct  an  un- 
fortunate mistake  in  the  note  under  Critical  Index 
dealing  with  the  New  South  Wales  loan  issued  last 
week.  By  some  uftaccoun table  obliviousness  towards 
facts  well  within  our  knowledge,  the  debt  mentioned  in 
Skinner's  Stock  Exchange  Year  Book,  which  alone  was 
added  up,  was  given  as  the  entire  debt  of  the  State.  As 
a  nnatter  of  fact,  the  debt  of  New  South  Wales  now 
amounts  to  ;^  106, 17 1,000,  as  is  duly  stated  in  the  valuable 
official  monthly  summary  of  "Australian  Statistics" 
compiled  by  Mr.  G.  H.  Knibbs,  C.M.G.,  the  able 
statistician  of  the  Commonwealth.  At  the  estimated 
population  of  June  30  last,  this  is  equivalent  to  a  public 
burden  of  over  /"sS.y  per  head,  so  that  with  the 
additions    made    since    June    last    the    debt    of    New 
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South  Wales  must  now  be  well  over  £bo  per  head, 
man,  woman,  and  child,  a  burden  perfectly  disgraceful 
for  the  Government  of  any  new  settlement — and  all 
Australian  settlements  are  still  new— to  place  as  a  handi- 
cap upon  its  people.  It  will  crush  the  life  out  of  them — 
is  doing  it  now.  Amongst  the  figures  making  up  the 
total  is  ;^6,ooo,ooo  of  trust  money  and  other  local  obliga- 
tions, or  at  least  nominally  local,  not  known  on  the 
London  Stock  Exchange.  Towards  the  end  of  last 
year,  for  instance,  we  understand  that  a  short-dated 
bill  for  several  milhons  was  issued  locally  at  a 
price  which  meant  4I  per  cent,  interest  payable  by  the 
State.  Since  1901  the  interest  on  the  debt  of  New 
South  Wales  has  gone  up  by  about  ;^  1,500,000,  and 
must  now  amount  to  more  than  ;^4,ooo,ooo  per  annum. 
It  should  be  added  that  the  figures  published  by  the 
Australasian  Insurance  and  Banking  Record  do  not  include 
the  debt  on  "loan  expenditure"  superimposed  by  the 
Commonwealth  upon  the  outlays  of  borrowed  money  by 
the  States.  As  yet  the  Commonwealth  has  done  com- 
paratively little  in  the  way  of  adding  to  the  public 
burden,  but  it  has  made  a  beginning,  and  in  its  note 
issue  alone  may  be  said  to  have  borrowed  about 
;^6,ooo,ooo  up  to  the  end  of  last  year — that  is,  the  total 
note  issue  on  October  25  last  was  /"g, 548,000,  against 
which  gold  to  the  amount  of  ;^4,o8 1,000,  or  42.73  per 
cent,  of  the  issue,  was  held  in  reserve. 


"  To  the  figures  given  above  must  be  added  those  of 
the  revenue  and  ordinary  expenditure  of  the  Common- 
wealth in  order  to  finally  arrive  at  the  Australian  posi- 
tion. The  grand  totals  for  the  last  three  years  are 
therefore  as  fpllows : — 


states  revenue    (nett   railway  earnings    only 

included) 

Commonwealth  nett  revenue  (portion  of  Cus- 
toms revenue  paid  to  the  States  not  being 

included) 

Total  nett  revenue  

States  expenditure  (railway  working  expenses 

not  included) 

-Commonwealth  expenditure  (ordinary) 

Total  ordinary  expenditure 

Excess  of  revenue    

Excess  of  expenditure 


1910-11. 


£ 
25.097,054 

13,609,813 


38,706,86: 


25.369,482 
".321.354 


36,690,8  ,6 
2,016,031 


£ 
27,581,552 


1913-13. 


£ 
27.992,435 


14.721,938  15,779.483 


42,303,190  43,771,918 


27.645.693 
14  297,572 


41,943,265 
360,225 


29,057,867 
15.387,933 


44.445,800 
673.882 


"  For  the  last  two  years  the  increase  in  nett  revenue  is 
/^5)065,05i,  and  the  increase  in  nett  ordinary  expendi- 
ture is  /"y, 754,964.  Should  the  experience  of  the  period 
named  be  continued,  it  will  not  be  long  before  the 
position  becomes  an  anxious  one. 

"  The  unfavourable  relation  between  the  nett  revenue 
and  ordinary  expenditure  of  the  Commonwealth  and  the 
States  is,  however,  a  comparatively  small  matter  when 
compared  with  the  increase  in  loan  expenditure,  as  shown 
by  the  following  table : — 

Loan  Expenditure  (States). 


New  South  Wales 

Victoria     

■Queensland 

South  Australia    . . 
West  Australia    . . 

Tasmania 

Total 


1910-11. 


£ 
3,921,758 
2,657,701 
I. 995.301 
1,567,210 
1,484,367 
300,216 


11,926,123 


1911-12. 


1912-13. 


£ 
5,491,103 
2,974,149 
3,324,248 
1.756,050 
2,344.070 
435.557 


16,325,177 


£ 
8,587,682 
2,202,697 
2,448,065 
2,626,847 
3,409,217 
'153.733 


19,428,241 


•  Loan  expenditure  on  railways  only.     Other  loan  expenditure 
not  yet  stated. 

"I'  [The  Commonwealth  loan  expenditure  is  not  included 
in  the  foregoing  table.] 

"  The  increase  (subject  to  slight  revision)  for  the  last 
twoyears  is/7,502,118.  But  not  only  has  the  increase 
been  large,  the  yearly  total  vastly  exceeds  those  of 
previous  years,  as  shown  by  the  following  figures  for 
triennial  periods : — 

Loan  Expenditdre  (Triennial  Periods). 

1901-2    to  1903-4 22,961,211 

19045    to  1906-7 10,876,252 

1907-8    to  1909-10    21,053,166 

1910-11101912-13    47.679,541 

■"  Thus  the  loan  expenditure  for  the  last  three  years  falls 
short  of  that  for  the  nine  previous  years  by  only 
/7,2i  1,088.  Moreover,  the  loan  expenditure  of  the  last 
three  years  has  added  nearly  two  millions  sterling  to  the 


annual  charge  for  interest  borne  by  the  States.  It  may 
be  rejoined  that  additional  earnings  are  to  be  taken  into 
account.  Such  an  argument  would,  however,  be  found 
to  be  unsound,  for  a  serious  falling-off  in  the  surplus  on 
the  working  of  the  railway  systems,  after  charging 
interest,  is  shown  by  the  accounts  for  1912-13. 

"  We  can  now  proceed  to  state  the  total  expenditure 
of  the  States  and  the  Commonwealth  for  the  last  three 
years,  the  combined  figures  being  as  follows : — 


Slates  ordinary  expenditure  (railway  working 

expenses  not  included)  

States  loan  expenditure 

Commonwealth  ordinary  expenditure 

Grand  total 


25,369.482 
11,926,123 
321.354 


48,616,959 


27,615,693 
16,325.177 
14  297,572 


58,268.442 


1912-13. 


29,057,867 
19,428,24 1 
'5.387.933 


63.«74."4« 


"  The  financial  year  1912-13  shows,  as  compared  with 
1911-12,  an  increase  of  ;^5,6o5,599,  and  the  increase  for 
the  previous  year  was  ;^9,65 1,483 — the  total  increase  for 
the  two  years  being  ;^i5,257,o82.  If  railway  working 
expenses  be  added  to  the  amounts  given  above  the 
aggregate  of  the  disbursements  of  the  Commonwealth 
and  the  State  Governments  for  the  last  three  years 
will  be  as  follows: — 1910-11,  ;^6o,93o,427 ;  1911-12, 
;(f 7 1, 930,450;  1912-13,  ^78,734,941. 

"  Can  the  present  rate  of  expenditure  be  continued  ? 
and  if  it  can,  is  it  wise  policy  to  allow  it  to  continue  ?  are 
questions  demanding  serious  consideration.  In  the 
aggregate,  the  Commonwealth  and  the  States  together 
are  committed  to  a  gigantic  loan  expenditure — gigantic 
when  the  existing  resources  of  Australia  are  taken  into 
account.  The  expenditure  is  at  present,  from  a  business 
point  of  view,  only  adding  to  the  annual  interest  charge 
(;^2,ooo,ooo  in  the  last  three  years !),  and  if  it  is  develop- 
ing the  country  by  increasing  facilities  for  inter-com- 
munication (the  argument  employed  in  its  justification) 
it  is  also  attracting  labour  away  from  industrial  develop- 
ment for  the  time  being.  Another  serious  matter  is  that 
beyond  all  question  the  expenditure  of  loan  moneys  to 
the  amount  of  about  ;^48, 000,000  during  the  last  three 
years  has  indirectly  inflated  the  Customs  revenue,  and 
generally  has  helped  to  bring  about  a  dangerous  con- 
dition of  the  public  finances.  A  curtailment  of  loan 
expenditure  will  seriously  affect  industrial  employment 
and  the  volume  of  trade,  and  consequently  the  Customs 
revenue.  But  no  one  who  has  watched  the  course  of 
unscientific  Australian  public  finance  for  a  long  series  of 
years  can  hope  that  Treasurers  as  a  rule  will  pay  much 
regard  to  considerations  that  appear  to  them  and  the 
general  public  to  be  recondite.  They  are  likely  to  con- 
tinue to  spend  all  the  money  they  can  obtain,  and  a  halt 
will  only  be  called  when  supplies  fall  off  and  taxation 
becomes  sufficiently  burdensome  to  cause  the  public 
generally  to  reflect.  In  the  meantime  the  possibility  of 
trouble  originating  out  of  prodigal  expenditure  is  calcu- 
lated to  suggest  caution. 

"As  an  appendix  we  summarise  the  revenue  and 
expenditure  accounts  of  the  States  for  191 2- 13  in  the 
following  table : — 

States  Public  Finance,   1912-13. 
Revenue. 


From 
Common- 
wealth. 

Railways. 

All 
Other. 

Total. 

N.S.W 

Victoria    

Queensland 

S.  Australia 

W.  Australia 

Tasmania 

£ 
2.178,683 
I. 091. 833 
775.452 
527.151 
635.611 
241.709 

£ 
8,544.376 
5.250.599 
3.318,752 
2,265,827 
2,047,820 
324.909 

5.334.335 
3,260,648 
2,284,009 
1,713.720 
1,913.227 
544.674 

,  £ 
16,057,394 

10,203.080 

6,378.213 
4,506,698 
4.536,658 
1,111,292 

Total 

6,050,439 

21,752,283 

15.050.613 

42.853.335 

Expenditure. 


Railways. 

Interest, 
&c.* 

All 
Other. 

Total. 

N.S.W 

£ 
5.870,950 
3.627,510 
2,148,991 
1,479,301 
1.516,793 
217.355 

£ 

3.688.253 

2,349.116 
1,844,096 

1,137,675 
1,207,967 

446.343 

£ 
7,607,594 
4,208.045 
2,379,010 

1,713.306 

2,062, 30J 

414,159 

£ 
17,166,797 
10,184,671 

6,372.097 
4,330,282 
4,787,063 
1.077.857 

Queensland 

S.  Australia 

W.  Australia    

Total 

14.860  900 

I0.67^.4SO 

18.^84  4T- 

4^.018.767 

*  On  public  debt 
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Our  Foreign  Trade  in  1913. 

It  was  magnificent,  in  merchandise  alone,  the  largest 
ever  seen,  and  ;66o, 549,332  above  the  splendid  aggre- 
gate of  1912.  For  the  first  time  in  our  history  the 
exports  of  British  produce  and  manufactures  exceeded 
^£,'500,000,000,  being  actually  ;^'525,46i,4i6,  or 
^£,'38, 238,000  larger  than  in  the  preceding  year,  which 
in  its  turn  was  ;£,30,3 15,000  above  the  total  for  igii. 
For  the  last  month  of  the  year  exports  still  showed  an 
increase.  It  amounted  to  4.5  per  cent.,  whereas  the 
value  of  the  imports  declined  nearly  4  per  cent.  Re- 
exports, however,  were  5.2  per  cent,  better  for  the 
month,  although  still  1.8  per  cent,  down  for  the  year. 
These  changes  must  not  be  taken  as  proof  absolute  that 
the  trade  of  the  country  is  on  the  decline.  We  look  for 
symptoms  indicating  change  rather  in  the  state  of  the 
Money  market  and  in  the  City  than  to  the  possibly 
transitory  increases  or  decreases  in  shipments  of  com- 
Imports. 


I 


General  Merchandise 

Gold  

Silver 


Total 


Beit.  &  Irish  Produce 
For.  and  Col.M'dse.. 

Gold       

SiUer 

Total     . . 


December. 


1911. 


1913. 


Inc.  or  Dec. 

as  compared 

with  1912. 


64,937,887 
3,644.872 
1,120,740 


69,703,499 


74,062,508 
5,250,054 
1, 304 ,7 '3 


80,617,275 


7Mi'.857 

4,945,157 

799.843 


76,856,857 


Exports. 


£ 

38,571,879 

8,679,849 

3,676,696 

1,487.758 


52,416,182 


£ 

41,459,038 

9,241,907 

5,635,457 

3,583,668 


59,920,070 


43,326,920 
9,728,523 
2,043,331 
1,116,115 


56,214,889 


£ 
2,950,651 
304,897 
504,870 


3,760,418 


£ 
1,867,882 

486,616 
3,592,126 
2,467,553 


3,705.181 


Imports. 


Twelve  months  ended  December. 

General  Merchandise 

Gold 

Silver 

680,157,527 
48,693,753 
14,293,747 

744,640,631 
52,688,881 
16,778,304 

769,033,959 
59,533,549 
14,495,049 

+  24,393,328 
+  6,844,668 
—      2,283,255 

Total     ..        .. 

743,145,027 

814,107,816 

843.062,557 

+      28,954,741 

Exports. 

Brit.  4  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold  

£ 

454,119,298 

102,759,134 

40.100,540 

16,923,527 

487,223,439 

111.737,691 

46,538,469 

18,333,019 

525,461,416 
109.655,718 
46,087,359 
16,054,679 

+      38,237.977 

—  2,081,973 

—  451,110 

—  2,278,340 

Silver 

Total     .. 

613,902,509 

663,832,618 

697,259,172     +    33,426,554 

Visible  Balance  of  Tradb. 


December. 

Imports 

Eiports 

69.703,499 
52,416,182 

80,617,273 
39,930,070 

76,856,837 
56,214,889 

-  3,760,418 

-  3.705,181 

Excess  value  of  Im- 1 
ports  over  exports  ( 

17,287,317 

20,697,205 

20,641,96s 

-         55,a37 

Twelve  Months  ended  December. 

Imports 

Exports 

£ 
743.145.027 
613,902,509 

£ 
814,107,816 
663,832,618 

843,<*2,557 
697,259,  "72 

+  28,954,714 
+  33,426,354 

Excess  value  of  im-  1 
ports  over  exports! 

129,242,518 

150,273,198 

•45.803,385 

-    4.47'.8l3 

The  values  of  the  imports  represent  the  cost,  insurance,  and  treight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  ot  such  goods. 

modities.  Great,  however,  although  the  dependence  of 
the  country's  business  has  been  upon  the  amount  of 
fresh  capital  subscribed  year  by  year  in  order  to  create 
new  enterprises  abroad,  or  to  stimulate  the  demands  of 
foreign  customers,  the  effect  of  new  issues  of  capital  is, 
after  all,  but  a  comparatively  secondary  influence  in 
determining  the — in  one  direction  or  another — ever  ex- 
panding volume  of  our  export  and  import  business.  In 
merchandise  alone  our  trade  last  year  rose  to  an  aggre- 
gate of  ;^i, 404, 1 5 1, 093.  Let  loans  to  dependencies  and 
foreign  countries  stop  or  be  diminished  by  one-half,  and 
still  our  commerce  will  remain  the  most  extensive  any 
country  ever  created  ;  and  we  know  it  to  be  a  solidly 
based  commerce  because  it  rests  upon  that  policy  of 
free  interchange  of  commodities  which  alone  guarantees 
stability  to  business.  Tliereforc,  when  we  read  the 
divagations    of   people   who    are    misled    by    the    irre- 


sponsible chatter  of  theorists  and  dreamers — who  as  a 
rule  know  nothing  whatever  about  the  nature  and  con- 
stituent elements  of  trade — in  favour  of  the  imposition 
of  a  more  or  less  clogging,  and  therefore  disaster-laden, 
tariff  upon  the  imports  of  this  country,  we  can  only 
say  that  if  such  people  had  their  way  the  United  King- 
dom would  soon  be  pushed  back  into  a  third  or  fourth 
rate  position  amongst  the  leading  nations  of  the  world. 
Its  foreign  trade  now  is  far  larger  than  that  of  the 
United  States,  which  possesses  double  the  populatioi* 
and  has  on  all  sides  of  it  markets  where  it  should  run 
us  hard  if  its  rulers  gave  the  people  a  fair  chance. 

We  fear  that  the  high  water-mark  in  our  overseas- 
commerce  has  been  reached  for  the  present,  and  for 
several  reasons.  Prices  have  not  yet  begun  to  recede 
much.  On  the  contrary,  compared  with  a  year  ago- 
certain  articles  of  consumption  and  some  raw  materials- 
are  dearer,  although,  happily,  cereals  are  not,  but 
already  there  is  less  doing  in  various  directions,  and  in 
more  than  one  quarter  signs  of  exhaustion  multiply. 
The  disturbance  to  trade  caused  by  the  chaotic  state 
of  affairs  existing  in  Mexico,  as  well  as  by  the  recent 
wars  and  continued  unrest  in  South-Eastern  Europe,  i» 
forbidding  the  hope  that  expansion  will  continue  or  be 
resumed  in  these  directions.  Affairs  in  Brazil,  too, 
although  probably  not  nearly  so  bad  all  over  as  the 
reporters  and  bears  make  out,  are  not  likely  to  help- 
business  for  some  time  to  come,  and  the  long-drawn- 
out  crisis  in  Argentina,  somewhat  relieved  though  it  no- 
doubt  will  be  by  the  present  harvest,  will  also  continue 
to  hamper  business  there  ;  in  fact,  all  over  Central  and 
South  America,  especially  South  America — Brazil, 
Argentina,  Chile,  Peru — things  are  backward — trade 
slow,  credit  difficult — and  will  become  worse  in  some 
quarters  before  they  turn  better,  even  were  British 
money  forthcoming  as  buoy  and  stimulus  with  the 
customary  profusion.  Business  is  not  likely  to  expand 
much  in  Canada  either  during  the  next  two  or  three 
years,  at  least  not  at  the  speed  shown  during  the  past 
five  years,  and  the  state  of  the  trade  balances  not  only 
in  Canada,  but  in  Australia  and  New  Zealand,  in  Japan, 
and  to  some  extent  even  in  Russia,  warns  us  to  look 
for  some  restriction  in  the  volume  of  trade  everywhere. 
When  space  permits,  we  shall  hope  to  look  into  this 
part  of  the  subject  more  closely  ;  all  we  can  do  now  is 
to  point  to  the  more  prominent  symptoms  already  visible 
and  warning  us  to  expect,  if  not  bad  times,  at  least 
times  of  less  hurry  and  possibly  considerably  less  em- 
ployment for  the  working  classes.  The  most  significant 
of  all  adverse  symptoms  is  the  exhausted,  overstrained 
position  of  all  money  markets,  our  own  not  least.  Even 
if  the  projected  loans  for  needy  States  abroad  get 
underwritten,  they  will  not  be  readily  subscribed  by  the 
investing  classes,  and  when  subscribed  will,  as  a  rule, 
do  little  for  industry,  because  in  too  many  instances 
they  merely  represent  money  already  borrowed  and 
spent.  All  indications,  in  short,  enforce  the  warning 
that  exhaustion-point — temporary  exhaustion — has  for 
the  time  being  been  reached,  and  for  the  next  few  years 
our  chief  efforts  will  have  to  be  directed  to  preventing 
the  recoil  from  going  too  far.  As  help  to  that  end  the 
democracies  must  rouse  themselves  and  insist  on 
economy  in  public  expenditure. 

The  Western  Canada  Investment  Co.  states  that  its  managers 
in  Winnipeg,  Messrs.  Robinson  and  Black,  in  a  letter  dated 
December  3,  report  that  for  the  past  30  days  grain  has  con- 
tinued to  go  out  very  rapidly,  and  this  is  reflected  in  the- 
VVinnipeg  bank  clearings  for  November,  which  are  about 
$13,600,000  up  compared  with  a  year  ago.  Up  to  date  there- 
have  been  97,000,000  bushels  of  wheat  marketed,  also  30,000,000 
bushels  of  oats,  9,500,000  bushels  of  barley,  and  6,500,000 
bushels  of  flax,  the  export  value  of  which  amounts  to  about 
$89,950,000.  The  value  of  the  crop  will  not  be  felt  by  the  banks 
for  some  time  jret,  as  there  is  so  much  grain  going  through 
every  day  that  it  is  keeping  them  busy  getting  their  funds  back 
from  New  York  to  meet  their  daily  commitments.  However,  the 
result  will  be  very  satisfactory  a  little  later  on,  and  a  great 
deal  of  indebtedness  will  be  liquidated.  It  is  interesting  to 
note  that  a  car  of  Saskatchewan  wheat  was  shipped  to  Minnea- 
polis for  sale  under  the  new  tariff,  which  calls  for  a  duty  of  lo 
cents  per  bushel.  This  wheat,  which  would  have  graded  pro- 
bably No.  2  northern  up  here,  or  third  quality  wheat,  graded 
No.  1  hard  in  Minneapolis,  or  first  quality  wheat  under  tlieir 
standard  !  The  wheat  brought  86  cents  a  bushel,  while  No.  a 
Northern  was  selling  at  Fort  William  at  about  8a  cents  ! 
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Bank   Book   Losses. 

As  usual,  bank  reports  are  coming  out  fast  on  the 
heels  of  the  dividend  announcements,  and  will  be 
found  analysed  under  "dividends"  as  they  appear, 
but  in  continuation  of  the  note  last  week,  it  seems 
desirable  once  more  to  emphasise  the  compensation 
bank  shareholders  get  through  the  necessity  laid  upon 
boards  of  directors  to  keep  writing  down  their  fixed 
investments.  For  the  past  year  we  find  that  nine 
great  London  banks  have  had  to  write  off  ;£i,944,i5o 
for  depreciation  alone,  and  in  some  instances  the  de- 
ductions have  been  quite  severe.  Thus,  the  London 
City  and  Midland  has  written  off  ;^326,ooo,  which  is 
;£'i66,ooo  more  than  it  had  to  provide  for  deprecia- 
tion in  1912,  and  the  National  Provincial  has  increased 
its  depreciation  provisions  by  ;^'28 1,000  to  a  total  of 
;£,'48o,ooo,  of  which  ;^i 50,000  had  to  be  withdrawn 
from  the  reserve.  Even  the  London  County  and  West- 
minster had  to  take  ;^5o,ooo  more  at  ;^250,ooo  out  of 
last  year's  profits,  notwithstanding  the  fact  that  its 
writings  down  in  past  years  have  been  conspicuously 
drastic.  The  Union  of  London  and  Smiths  Bank  again 
had  to  provide  ;^75,ooo  more  than  for  1912  at 
;^22S,ooo,  and  Lloyds  sets  aside  ;^90,ooo  more  at 
;^305,ooo.  The  Metropolitan  of  England  and  Wales 
has  withdrawn  ;^7o,ooo  from  the  guarantee  fund,  as 
compared  with  ;^'40,ooo  taken  from  profits  12  months 
back. 

With  country  banks  the  story  is  much  the  same.  The 
United  Counties,  for  instance,  has  had  to  set  aside 
;^40,ooo  from  its  profits,  or  half  the  amount  with- 
drawn from  reserve  i?  months  ago,  and  the  Lanca- 
shire and  Yorkshire  has  assigned  its  usual  ;^io,ooo, 
while  the  Manchester  and  County  has  taken  ;^6o,C)00 
from  reserve  and  ;^25,ooo  from  profits,  or  ;^85,ooo  in 
all,  as  compared  with  ;^65,ooo  for  1912.  The  tale  of 
apparent  loss  is  sure  to  be  continued  by  the  further 
announcements  to  be  made,  but  it  must  never  be  for- 
gotten that  shareholders  are  rather  to  be  congratu- 
lated than  otherwise  upon  the  forced  laying  by  of  such 
sums.  If  there  had  been  no  depreciation  to  attend 
to,  and  if  profits  had  been  as  excellent  as  they  were 
for  the  past  year  in  almost  all  instances,  it  would  have 
been  impossible  for  boards  to  resist  the  pressure  of  the 
shareholders  for  more  dividend,  and,  in  our  opinion, 
nothing  could  be  more  hurtful  to  the  position  of  our 
banks,  great  and  small,  than  to  be  driven  to  raise  their 
dividends.  That  would  weaken  them  instead  of 
making  them  stronger,  and  the  more  the  dividends  are 
raised  the  more  difficult  it  is  for  a  bank  to  fight  against 
adverse  circumstances  when  they  do  arise.  Some  risk 
to  its  credit  position  is  always  run  by  a  bank  when 
it  has  to  lower  the  rate  per  cent,  paid  to  the  share- 
holders, but  by  putting  part  of  the  profits  aside  to 
depreciation,  the  banks  are  not  only  safe  from  this 
danger,  but,  as  we  have  frequently  explained,  are  pro- 
viding themselves  with  an  increasingly  strong  secret 
reserve,  which  we  hope  they  keep,  to  a  large  extent  at 
least,  in  gold.  They  are  consequently  really  becom- 
ing stronger  each  year  that  sees  them  obliged,  for  the 
sake  of  their  stability,  to  make  provision  for  the  fall 
in  prices  their  marketable  securities  continue  to 
undergo.  What  that  persistent  fall  means  is  quite 
another  story. 

t  Nitrate  Figures.— The  Chilean  Nitrate  Committee  has  issued  its 
monthly  statement,  and  in  the  following  tables  the  statistics  for 
Dec,  are  compared  with  those  of  the  corresponding  month  last  year. 


1912-13. 


Total 
Eiports. 


December,  1912 

January,  1913  . , 

February 

March    . , 

April 

May       , .        , , 

Juae 

July       .. 

August  . . 

September 

October. . 

November 

December 


Tons. 
259.980 
198,735 
157,174 
93,268 
128,432 
104,488 
122,332 
100,476 
156,764 
134,806 
261,902 
221,562 
256,237 


Imports 

to 

Europe 

(including 

Egypt). 


Tons. 
133.870 
146,670 
117,160 
261,350 
322,030 
130,060 
154.980 
120,360 

68,370 
160,570 
156,264 
121,310 
128,040 


Deli- 
veries. 


Tons. 
91,200 
112,750 
223,160 
355  470 
315,940 
189,940 
ii8,oco 
96.350 
70,500 
70,220 
89,810 
82,300 
81,730 


Visible 

Supply 

at  end  of 

Month. 


Tons. 
968,600 

1.050,390 
970,260 
700,640 
510,530 
400,260 
396,920 
422,700 
501,100 
576,000 
744.740 
264,790 

1,086,710 


The  Week's  Hints. 


Perhaps  it  would  be  opportune  to  draw  the  attention 
of  readers  to  some  Home  stocks  that  rank  in  the 
Trustee  list.  All  trustee  stocks  are  more  or  less  under 
a  cloud  just  now  because  they  have  involved  such 
severe  losses  to  those  who  bought  them  in  the  days 
when  usage  and  superstition  directed  their  way  a  great 
mass  of  investment  money.  But  there  are  many  good 
ones  still  to  be  found,  even  in  this  dilapidated  country 
of  ours  or  in  these  degenerate  days.  For  instance, 
Metropolitan  3^  per  cent,  preferences,  any  one  of  the 
three,  in  fact,  including  the  convertible,  if  bought  at  75 
or  thereby,  not  more  than  76,  will  yield  nearly  4^  per 
cent.,  or,  say,  4^  per  cent.,  allowing  for  income-tax. 
A  more  exalted  security  still  can  be  found  in 
the  Edinburgh  and  Glasgow  4^  per  cent,  pre- 
ference stock  of  the  North  British  Railway  Co.,  which 
is  a  full  trustee  security  that  can  be  bought  at  perhaps 
104,  at  which  figure  it  will  yield  almost  4I  per  cent., 
allowing  for  income-tax.  In  the  case  of  the  Metro- 
politan there  is  about  five  months'  interest  in  the  price, 
and  in  that  of  the  Edinburgh  and  Glasgow  preference 
two  months'  interest. 

Several  other  trustee  stocks  of  a  similar  type  can  be 
mentioned,  all  of  which  are  purchasable  at  figures  repre- 
senting a  yield  of  from  4^  to  4J  per  cent.,  such  as 
London  and  South-Western  preferences,  or  London, 
Brighton  5  per  cent,  second  consolidated  preference, 
but  vfle  dislike  buying  stocks  at  any  considerable 
premium,  because  we  live  in  a  changing  world. 


American  Business  Notes. 


Much  interest  has  been  excited  on  Wall  Street  by 
the  unexpected  news  that  partners  in  the  great  firm 
of  J.  P.  Morgan  and  Co.  have  voluntarily  given  up 
quite  a  crowd  of  directorships.  All  sorts  of  views  were 
expressed  as  to  this  sudden  act  of  self-denial,  or  what 
looked  like  self-denial,  and  some  said  it  was  done 
from  fear,  others  that  it  was  a  prudent  move  in  view 
of  coming  Government  action  against  the  intertwining 
of  financial  interests  with  a  view  to  monopoly  control 
in  so  many  businesses,  and  others  still  seemed  to  cafe 
nothing  at  all  about  it.  Probably  in  the  end  the  idea 
most  prevalent  was  that  really  it  did  not  matter  a  dime 
one  way  or  another  so  far  as  the  hold  of  the  Morgan 
firm  over  industrial,  railroad  and  other  interest  was 
concerned.  In  some  respects  the  banking  position  im- 
proved during  the  week,  although  the  average  figures 
revealed  a  reduction  of  ;^i52,c)oo  in  the  surplus  re- 
serve, bringing  it  down  to  ;^2, 064,000  against 
;^i, 967,000  a  year  ago,  but  in  spite  of  the  increase 
in  loans,  the  p)Osition  was  really  strong  owing  to  the 
return  of  specie  and  greenbacks.  This  is  best  shown 
in  the  week-end  display  which,  alongside  an  increase 
of  ;^3,286,ooo  in  loans  and  of  ;£'7, 942,000  in  deposits, 
disclosed  an  increase  of  ;^i  ,924,000  in  specie  and  of 
;^434,ooo  in  legal  tender,  making  the  increase  in  the 
cash  ;^2,358,ooo  in  all.  Accordingly,  the  surplus  re- 
serve improved  ;^563,ooo,  in  spite  of  the  heavy  expan- 
sion in  deposits  to  a  total  of  ;^2, 438,000,  and  although 
10  per  cent,  was  frequently  charged  for  money  just  at 
the  turn  of  the  year,  the  market  now  predicts  easy 
rates,  and  looks  forward  to  a  flush  of  cheap  money 
directly  the  new  Banking  Act  comes  into  operation,  if 
not  before. 

Early  in  the  week  what  may  be  described  as  the 
patent  Yankee  market-reviving  device  was  announced 
in  the  form  of  a  33  per  cent,  bonus  dividend  to  the 
shareholders  of  the  Union  Pacific  Railroad  Co.  It  holds 
$53,607,000  of  common  and  $38,480,000  preferred 
stock  of  the  Baltimore  and  Ohio  Railroad  Co.  The 
market  value  of  these  stocks  is  about  $70,000,000,  or 
;^i4,ooo,ooo,  and  this  fine  pile  is  to  be  handed  round 
pro  rata,  _  to  the  shareholders  in  the  Union  Pacific 
along  with  a  cash  bonus  of  $3  per  share, 
the  whole  reckoned  to  work  out  at  33J  per 
cent.  Owing  to  the  sale  of  the  Baltimore  and  Ohio 
stock  it  is  announced  that  the  ordinary  dividend  of  the 
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Union  Pacific  will  be  reduced  to  8  per  cent.,  but  that 
is  a  very  small  matter  alongside  such  a  plum  as  this. 
And  the  company  has  other  "  melons  "  to  cut  up,  for 
it  still  holds  $17,875,000  of  New  York  Central  stock, 
$32,900,000  of  Illinois  Central  stock,  and  no  less  than 
$65,000,000  of  Milwaukee  and  St.  Paul  preferred  stock. 
•No  wonder  markets  bounded  up,  particularly  as  money 
became  cheap  and  abundant,  even  more  so  than  it  is 
on  the  London  market. 

Then  there  is  this  new  Currency  law  coming  into 
operation.  It  is  a  portentous  measure  whose 
provisions  are  of  the  most  elaborate  and  difficult  to 
interpret  kind.  We  shall  make  no  attempt  whatever 
to  forecast  the  future.  As  to  what  will  happen,  no 
man  can  say,  for  it  is  by  no  means  certain  as  yet  that 
the  new  system  of  federal  reserve  banks  will  get  into 
operation  unless  the  Government  subscribes  the  whole 
of  their  capital.  What,  however,  does  seem  clear 
enough  is  that,  as  we  have  often  insisted,  the  measure 
opens  the  door  to  a  large  amount  of  currency  inflation. 
According  to  the  New  York  Commercial  Chronicle, 
which  though  to  some  extent  a  hostile  is  in  no  degree 
an  unsympathetic  critic,  the  country  banks,  which 
under  the  old  law  were  required  to  hold  a  reserve  of 
15  per  cent,  in  cash,  need  now  keep  only  12  per  cent., 
nd  the  banks  in  the  ordinary  reserve  and  central 
serve  cities,  no\^  required  to  keep  reserves  of  25  per 
nt.,  will  need  to  hold  only  15  and  18  per  cent, 
respectively.  There  are  qualifications  to  this  liberty, 
but  they  do  not  amount  to  much,  although  country 
banks  at  present  are  allowed  to  keep  9  per  cent,  of 
their  15  per  cent,  reserve  redejxisited  with  other  banks. 
Under  the  new  law  they  will  only  have  to  keep  5  per 
cent,  for  a  period  of  36  months,  and  after  that 
4  per  cent.  It  is,  however,  contended  that  bankers  in 
reserve  cities  will  stand  to  lose  much.  Under  the  old 
law,  which  implied  a  25  per  cent,  reserve,  half  of  that 
could  stay,  and  did  stay,  with  reserve  agents  at 
interest,  so  that  only  half  the  stipulated  reserve  was 
non-productive,  but  under  the  new  law  the  whole  of 
the  15  per  cent,  reserve  will  at  the  end  of  36 
months  have  to  be  kept  either  in  the  bank's  own  safes 
or  in  the  federal  reserve  banks,  earning  nothing.  Thus 
there  are  pros  and  cons,  but  on  the  whole  the  tendency 
is  to  open  the  door  for  a  very  substantial  inflation  of 
credit  in  one  form  or  another.  As  yet,  however,  it  is 
by  no  means  certain  that  the  measure  will  become  fully 
effective  on  the  lines  originally  laid  down.  A  Mexican 
war  would  doubtless  set  the  paper  money  providing 
part  of  the  machinery  running  at  full  speed. 

According  to  statistics  compiled  by  the  New  York 
Journal  of  Commerce,  the  amount  of  new  securities 
issued  by  American  railroad  and  industrial  companies 
uring  the  month  of  December  was  ;£''i 4,630,000,  show- 
ng  a  decrease  of  ;^2, 776,000  on  the  November  figures 
and  a  considerably  greater  one  of  ;£^i 7,868,000  on  the 
corresponding  figures  for  1912.  Of  this  total 
;^7, 771,000,  or  ;^6, 514,000  less  than  in  December, 
1912,  was  asked  for  by  the  railroads,  and  ;^6,859,ooo 
against  ;^i8,2i3,ooo  by  industrial  companies.  For 
the  year  1913  the  grand  total  reached  ;fc333, 187,000, 
but  even  this  great  sum  was  less  than  that  of  either  of 
the  two  previous  years,  which  in  191 2  amounted  to 
;£"583, 538,000  and  in  191 1  to  ;^347,697,ooo.  Railroad 
bonds,  notes  and  stocks  absorbed,  respectively, 
;^82, 644,000,  ;^79,672,ooo  and  ;£^28, 298,000  ;  each  of 
these  sums  was  much  less  than  last  year's,  and  aggre- 
gated ;^'i 90,61 4,000  against  ;^292,503,ooo.  Industrials 
took  the  rest,  amounting  to  ;£ri44,4i3,ooo  less  at 
';£'i46,623,ooo,  divided  into  ;^49, 250,000  for  bonds, 
;^35,299,ooo  for  notes  and  ;^62,073,ooo  for  stocks. 


Mappin  and  Webb  (Brazil),  Ltd.— Profits  during  the  year 
ended  July  31  were  £7,6^3,  and  with  ;^i8o  brought  forward 
amounted  to  ;f7,793-  Out  of  this  directors'  fees,  income-tax, 
&c.,  are  paid  and  a  dividend  at  the  rate  of  6  per  cent.,  leaving 
;^7ao  to  be  carried  forward.  Creditors  are  owed  ;^3a,i63,  cash 
stands  at  ;^26,i53,  and  stocks  at  £cn,oyo.  Expenses  of  opening 
the  business  in  Brazil  and  of  preference  share  issue  absorbed 
;f4,399  and  ^3,680  respectively,  but  jCs>°°°<  being  premium  on 

these  shares,  is  deducted,  leaving  ^1^2,970.     Goodwill  is  valued 

«t  jf  1,000,  and  £sfi^°  is  due  by  debtors. 


Continental  Memoranda. 

Paris  has  been  quite  cheered  up  by  the  prospect  of 
an  immediate  issue  of  loans  by  Servia  and  Russia. 
Members  of  the  syndicate  are  going  to  Petersburg 
next  week  to  arrange  the  terms  of  the  first  fifth  of  the 
;£'ioo, 000,000  Russian  loan,  for  that  seems  to  be  the 
total.  As  for  the  Servian  loan,  it  is  to  be  in  the 
form  of  5  per  cent,  bonds  of  500  frs.,  or  ;^20, 
each,  and  will  amount  in  all  to  ;^  10,000,000. 
At  present,  however,  only  350,000  bonds  for 
175,000,000  frs.,  or  ;£,'5, 000,000,  will  be  put  out, 
and  of  this  150,000,000  frs.,  or  ;^6,ooo,ooo,  has 
been  underwritten  by  a  French  banking  group,  since 
25,000,000  frs.,  or  ;^'i, 000,000,  of  the  issue  will  be 
utilised  to  repay  a  small  part  of  the  advances  which 
Servia  has  obtained  during  the  war  time.  The  new 
bonds  are  to  be  payable  in  50  years'  time  at  latest, 
and  will  be  exempt  from  all  taxes,  present  and  future, 
in  Servia.  The  issue  price  is  to  be  93.25  per  cent.,  or 
466.25  frs.  per  bond,  so  that  the  yield  should  be  about 
5.36  per  cent.,  and  looking  at  the  vigorous  character 
of  the  Servian  people,  provided  always  that  peace  is 
maintained,  the  security  is  not  a  bad  one.  After  the 
Servian  and  Russian  loans  are  disposed  of,  the  big 
French  loan  is  expected,  and  we  may  be  sure  that  the 
Haute  Banque  will  do  its  very  utmost  to  keep  the  Bourse 
in  a  pleasant-looking  condition  until  that  great  opera- 
tion has  been  carried  out.  Whether  the  public  will 
find  all  the  money  required  is,  however,  a  different 
story,  and  the  omen  is  not  exactly  encouraging  which 
the  Savings  Bank  figures,  often  alluded  to  by  us,  fur- 
nish. For  the  whole  of  the  last  year  the  withdrawals 
exceeded  the  deposits  by  ;^2, 607,000.  This  is  ;^642,oob 
less  than  the  excess  of  withdrawals  for  1912,  but  still 
anything  but  a  sign  of  increased  capacity  amongst 
small  investors  to  find  money  for  Government  extrava- 
gances. 

In  Germany  the  new  year  has  started  with  less 
assurance  than  in  Paris,  and  yet  the  foundation  for 
future  business  in  Germany  looks  decidedly  more  stable 
than  it  did  some  months  ago,  thanks  in  great  measure 
to  the  energy  displayed  by  the  Reichsbank  in 
strengthening  its  position.  By  keeping  interest  at  a 
high  rate  throughout  the  year,  it  has  accumulated  a 
considerable  amount  of  gold,  and  has  been  able  to  end 
the  year  with  much  less  dep>endence  up)on  an  excess  of 
note  issues  than  it  did  at  the  end  of  1912.  In  fact,  as 
the  Borsen  Zeitunp;  points  out,  the  position  last  year 
was  reversed.  Whereas  in  the  first  half  of  1912  there 
were  only  five  occasions  on  which  the  Bank  had  to 
notify  a  taxable  excess  of  note  issues,  it  had  to  rep>ort 
14  such  oversteppings  in  the  second  half  of  the  year — 
that  is  to  say,  from  September  30  onwards.  Last  year, 
however,  excesses  were  reported  14  times  for  the  first 
half  of  the  year  and  only  five  times  for  the  second. 
But  many  things  continue  to  trouble  the  German 
Bourses,  and  not  least  the  continued  rate  war  between 
German  shipping  companies.  The  state  of  the  iron 
trade  also  is  uncomfortable,  and  industry  generally 
throughout  the  empire  halts. 

It  is  stated  that  the  North  of  Spain  Railway  is  about 
to  make  an  issue  of  its  shares  outside  Spain,  probably 
with  the  help  of  a  French  financial  group.  This  will 
be  part  of  the  issue  voted  at  the  last  general  meeting, 
and  indicates  that  Spain  itself  is  not  in  a  position  to 
furnish  money,  notwithstanding  its  improved  position. 
As  evidence,  however,  that  things  are  getting  rather 
better,  it  is  announced  that  arrangements  have  been 
completed  to  enable  the  Spanish-American  Bank  to  re- 
sume business  this  week.  The  Bank  of  Spain  is 
granting  it  a  loan  of  ;^i,6oo,ooo,  guaranteed  on  its 
assets  valued  at  ;^5,ooo,ooo.  There  is  also  behind 
these  assets  a  guarantee  of  the  administrative  council 
to  the  amount  of  nearly  ;^9,ooo,ooo. 

Apparently  the  budget,  which  has  just  come  into  opera- 
tion in  Brazil,  it  having  been  voted  with  quite  unusual 
speed,  shows  a  surplus,  expenses  having  been  reduced 
by  more  than  ;^4,ooo,ooo,  or  60,000  contos  of  milreis. 
The  surplus  shown  is  4,000  contos,  or  over  £270,000. 
Bulgaria  ought  to  raise  a  loan,  and  cannot.  Thfc 
countrv  was  less  readv  almost  than  Greece   to  enter 
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into  the  war  with  Turkey,  and  has  therefore  been 
nearly  ruined  by  the  second  war  with  its  allies.  That 
war  is  regarded  as  a  monumental  exhibition  of 
treachery  on  its  part,  and  consequently  no  Western 
money  market  is  disposed  to  lend  Bulgaria  a  sixpence. 
Meanwhile  the  pressure  of  its  debts  and  the  disorgani- 
sation of  its  commerce  have  reacted  unfavourably  on 
the  exchange,  so  that  gold  is  now  at  ig  per  cent,  pre- 
mium, and^likely  to  go  higher.  To  try  and  cope  with 
this  unpleasant  state  of  affairs,  the  Government,  aided 
by  the  National  Bank,  is  endeavouring  to  get  up  a 
syndicate  to  regulate  the  exchange.  All  bankers  are 
being  invited  or  coerced  to  join  this  syndicate,  which 
is  to  lodge  an  exchange  fund  of  ;^400,ooo  abroad,  and 
a  self-denying  resolution  is  to  be  subscribed  to  in 
virtue  of  which  no  bills  are  to  be  bought  at  prices  above 
those  fixed  by  the  syndicate.  It  is  a  vain  endeavour 
that  will  end  in  deepening  the  mischief. 

The  Greek  Parliament  is  busy  making  ready  for  the 
issue  of  a  5  per  cent,  loan  of  ^^20,000,000,  repayable 
in  50  years,  and  guaranteed  by  part  of  the  Customs  re- 
ceipts and  the  tax  on  tobacco,  with  ultimate  resort  to 
the  general  revenue  should  these  be  insufficient. 

Insurance   News. 

Several  leading  insurance  companies  have  already 
published  preliminary  figures  as  to  the  amount  of  their 
new  business  for  the  past  year,  and  in  some  cases  the 
figures  exceed  any  previous  year's  results.  ITius,  the 
new  business  of  the  National  Mutual  Life  Assurance 
Society  amounts  to  over  ^"470,000  in  new  sums 
assured,  and  is  the  largest  attained  by  the  society  in 
any  one  year  of  its  existence.  The  Provident  Clerks 
and  General  Mutual  Life  Assurance  Association  during 
191 3  completed  assurances  to  the  nett  amount  of 
;^"'428,723,  which  exceeds  by  ;^'92,4o8  the  figures  for 
any  previous  year  in  the  history  of  the  office.  An  in- 
crease of  over  25  per  cent,  in  nett  life  assurances  is 
announced  by  the  London  Life  Association,  the  number 
of  life  policies  issued  in  1913  being  338,  assuring 
j<^6o4,745,  *'''  which  ;^go,ooo  was  re-assured.  The 
Star  Life  Assurance  Society  reports  that  2,066  policies 
were  issued  in  the  past  year  for  sums  assured  of 
^1,058,068,  after  deducting  re-assurances,  the  annual 
premiums  amounting  to  ;^39,766.  The  figures  show 
an  increase  of  more  than  ^,50,000  in  sums  assured  over 
the  previous  year.  In  the  case  of  the  old  Equitable 
office,  248  policies  were  issued,  assuring  ;^255,oc>o, 
while  the  society's  claims,  amounting  to  ;^3c>o,ooo, 
were  well  within  the  expected  amount.  As  a  result  of 
the  past  year's  work  the  directors  of  the  Scottish 
Provident  Institution  report  a  record  amount  of  new 
business,  the  assurances  which  have  been  completed 
amounting  to  rather  over  ;^i, 900,000,  of  which 
^^249, 950  has  been  re-assured.  For  the  sixth  con- 
secutive year  the  directors  of  the  Scottish  Widows' 
Fund  are  able  to  report  that  a  new  record  has  been 
established  by  the  society,  which  celebrates  its  cen- 
tenary within  a  few  months.  For  1913  the  new  life 
business  amounted  to  over  ;^3,ooo,ooo  after  deducting 
re-assurances,  exceeding  the  amount  for  191 2  by  half 
a  million.  The  Scottish  Amicable  completed  policies 
for  ;Cg6o,035,  of  which  ;(l62,6oo  was  re-assured. 

In  order  to  replace  funds  employed  in  the  purchase  of 
the  London  Mutual  Fire  Insurance  Co.  of  Canada  and 
to  maintain  its  Canadian  reserves  without  entrenching 
«n  the  capital  available  for  the  general  business,  the  Lon- 
don and  Midland  Insurance  Co.  has  privately  raised  the 
sum  of  ;^4i,ooo,  secured  by  an  issue  of  5  per  cent,  de- 
bentures at  par.  This  company  is  the  oldest  and  largest 
Independent  fire  office  in  the  British  Empire.  In  its 
latest  prospectus  particulars  are  given  of  the  terms  pay- 
able for  a  five-year  policy,  which  work  out  as  equiva- 
lent to  four  years'  ordinary  premiums.  The  company 
also  issues  comprehensive  policies  to  householders, 
covering  for  one  inclusive  charge  fire,  burglary,  house- 
breaking, larceny,  accidents  to  servants,  liability  to  the 
public,  glass  breakage,  and  personal  accidents.  New 
guaranteed  income  policies  are  also  issued  by  this  enter- 
prising office,  the  annuities  they  secure  being  continued 


throughout  every  period  of  disablement  up  to  the  agreed 
age  With  an  endowment  policy  maturmg  at  65  and 
a  guaranteed  income  policy  continuing  to  the  same  age, 
the  policyholder  is  protected  at  every  point,  and  all 
policies  carry  surrender  values. 

Full  particulars  are  now  available  of  the  cost  of  hres 
in  the  United  Stales  and  Canada  for  the  whole  of  191 3, 
the  total  being  £;46,448,ooo,  an  increase  of  /:i, 384,000 
over  the  figures  for  1912,  which  was  also  a  bad  year  for 
underwriters,  although  rather  better  than  191 1,  when 
the  total  losses  were  no  less  than  ^V.868,ooo.  \\  ith 
three  such  years'  losses  in  their  mind  it  is  not  surprising 
to  find  many  underwriters  withdrawing  from  the  busi- 
ness at  the  close  of  the  year  just  ended. 

The    Week   in  Mines. 

The  past  week  has  been  a  disap]>ointing  one  for 
those  who  had  begun  to  hope  for  a  revival  of  bullish 
interest  in  mining  shares.  South  African  securities 
have  been  under  the  influence  of  the  various  labour 
troubles  in  South  Africa,  particularly  the  threatened 
strike  of  railwaymen,  and  copper  shares  have  weakened 
owing  to  a  further  fall  in  the  price  of  the  metal.  The 
Russian  descriptions,  however,  have  shown  marked 
strength  on  speculative  buying,  both  Russo-Asiatic  and 
Tanalyk  scoring  substantial  advances. 

South  .and  West   Africans. 

The  news  of  the  labour  disputes  in  South  Africa  has 
effectually  checked  the  incipient  improvement  in  the 
Kaffir  market.  Dealers  marfved  down  prices  as  a  pre- 
cautionary measure  against  possible  sales,  though 
they  affected  to  regard  the  situation  cheerfully,  arguing 
that  if  the  threatened  strike  of  railwaymen  did 
materialise,  which  was  doubtful,  it  would  probably 
collapse  in  a  very  short  time,  and -that  the  gold  mines 
were  not  likely  to  be  much  affected  by  it,  as  there  did 
not  appear  to  be  any  chance  of  the  miners  joining  their 
comrades  in  view  of  the  fact  that  in  consequence  of  1 
the  July  strike  many  white  miners  are  still  out  of  a  1 
job.  Quotations  do  not  show  much  alteration  on  the 
week,  and  in  some  cases  rises  have  been  established. 
East  Rand  were  rather  weak  on  the  monthly  return, 
indicating  that  the  labour  supply  is  still  very  in- 
adequate, and  Bantjes  also  declined  on  the  poor  output 
for  December.  Gold  Mines  Investment  shares  were 
bought  in  view  of  the  company's  holdings  -in  Oroville 
Dredging,  and  rose  3-32.  Diamond  descriptions  have 
been  in  fair  request,  and  in  the  Rhodesian  department 
Chartered  have  been  very  steady,  while  Eldorado  have 
advanced  a  trifle.  West  African  gold  shares  have  been 
left  alone,  and  the  dulness  of  the  metal  market  con- 
tinues adversely  to  affect  the  Nigerian  tin  market. 

Copper  .\nd  Miscellaneous. 

The  market  for  copper  has  been  depressed  by  un- 
favourable trade  reports  from  the  United  States, 
where  a  jxxir  producers'  statement  is  expected  this 
month.  Rio  Tinto  were  sold  down  to  68|,  and  .Amal- 
gamated, after  being  fairly  well  supp)orted  in  New 
York,  relapsed  from  75^  to  74J  on  eft'orts  to  realise 
profits.  Great  Cobars  have  been  offered  rather  freely 
on  rumours  of  a  reconstruction,  and  the  Cloncurry 
shares  have  had  a  disappointing  experience.  On  the 
other  hand,  marked  activity  has  been  reported  in  the 
Russian  descriptions.  Russo-Asiatics  were  bid  for, 
amid  much  excitement,  up  to  4^,  and  Tanalyk  and 
Kyshtim  shares  have  also  been  bought  freely,  and  show 
appreciable  advances  on  the  week.  The  movement 
appears  to  be  merely  a  gamble,  and  the  public  would 
be  well  advised  not  to  take  a  hand  in  it,  for  it  would 
surely  lose. 

In  the  Australasian  department  Great  Fingalls  have 
been  prominently  firm  on  favourable  development  re- 
ports, and  the  Broken  Hill  group  has  been  quietly  sup- 
ported in  view  of  the  recovery  in  the  price  of  lead. 
New  Zealand  shares  have  also  been  in  request. 

There  has  been  a  little  buying  of  Cobalt  shares,  and 
Oroville  Dredging  have  continued  to  show  strength  on 
the  dividend  declaration  and  the  acquisition  of  a  new 
property  in  Colombia. 
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MINING     NEWS. 

Rkdhiix's  Tin  Mining. — The  accounts  for  the  year  ended 
March  31  last  show  a  working  profit  of  ^2,01)4,  which  is  to  be 
applied  in  reducing  the  amount  at  the  debit  of  profit  and  losfi 
account  brought  in.  The  .sum  of  ;^'2,28i  has  been  realised  by 
the  sale  of  old  plant,  &c.,  and  this,  together  with  the  year's 
profit  has  enabled  a  large  reduction  to  l>e  made  in  the  overdraft 
at  Ipoh.  At  the  end  of  March  this  overdraft  stood  at  ^434, 
but  this  has  since  been  paid  off.  No  important  changes,  it  is 
.stated,  have  taken  place  at  the  old  mine,  but  prospects  on  the 
Chendai  property  continue  to  be  of  a  very  entxjuraging  nature. 
Negotiations  are  proceeding  with  a  view  to  amalgamating  this 
cftmpany  and  the  company  owning  a  property  adjoining  the 
Chendai  area.  When  the  .scheme  is  completed  it  will  be  sub- 
mitted to  the  shareholders  for  their  consideration. 

PZastern  Smelting.— The  nctt  profits  for  the  year  ended 
August  31  aniountfd  to  £2S,6')3,  making,  with  ;{,8,2i7  brought 
forward,  a  total  of  ^33,910.  Of  this,  ^^4,451  has  been  allowed 
for  depreciation  and  £^'■'^4  for  income-tax,  leaving  ;f25,744, 
out  of  which  ^2,500  will  be  paid  in  respect  of  the  final  dividend 
on  the  preferred  ordinary  shares.  Smelting  operations  wer<: 
seriously  affected  by  the  complete  breakdown  in  health  and 
subsequent  retirement  of  the  works  manager  at  a  time  when 
reorganisation  was  in  progress.  The  directors,  however,  state 
that  the  results  obtained,  particularly  in  the  later  months  of 
the  year,  justify  them  in  looking  forward  to  larger  profits  in 
the  future.  In  order  to  strengthen  the  financial  position  of  the 
company,  the  directors  do  not  propose  to  pay  any  dividend 
at  present  on  the  ordinary  shares,  though  the  unappropriated 
profits  amount  to  /23,244.  They  think  it  wiser  to  take  the 
opportunity  of  bringing  tbc  existing  furnaces  and  plant  to  the 
highest  state  of  efficiency,  in  order  that  the  company  may 
be  so  equipped  in  this  respect  as  to  enable  it  to  earn  good 
profits  in  all  likely  circumstances. 

Paringa  Mines.— The  report  for  the  year  to  October  31  states 
that  tributors  at  the  Paringa  mine  produced  2,596  tons  of  ore, 
yielding  ^^9,096  ;  from  which  ;f  1,468  in  royalties  have  been  re- 
ceived. In  the  preceding  12  months  the  output  was  3,144  tons, 
yielding  ;^5,863,  from  which  royalties  of  ^712  were  collected! 
On  the  easterly  side  of  the  mine  the  tributors  have  opened  up 
at  a  depth  of  80  ft.  a  new  body  of  ore,  about  3  ft.  wide,  esti- 
mated to  be  worth  60s.  ,per  ton.  This  discovery  will  be  follwoed 
up  by  the  company  sh<mld  prospects  warrant  the  expenditure. 
Efforts  were  made  during  the  year  to  open  up  payable  ore  on 
I--each's  Lode,  and  4,930  tons  were  extracted  for  a  gross  yield 
of  /i  1,000,  equal  to  44s.  7d.  .per  ton.  The  mining,  cartage,  and 
crushing  expenses  amounted  to  i8s.  sd.  per  ton,  but  it  is  found 
th.it  gold  to  the  value  of  24s.  per  ton  is  left  in  the  the  tailings, 
from  which  the  company  derives  not  more  than  5s.  6d.  per 
ton  under  the  existing  facilities  for  treatment  at  neighbouring 
mills.  Consc^quently  the  directors  have  decided  to  discontinm' 
.sending  this  grade  of  ore  away  for  treatment,  as  the  conditions 
are  prohibitive  for  profitable  treatment.  It  is  proposed  to  instal 
a  small  treatment  plant.  The  company  has  funds  at  its  dis- 
posal to  defray  the  cost  of  the  .plant,  and  to  carry  out  explora- 
tion work. 

BLAAmvnoscH  Diamonds.— In  their  report  for  the  year  ended 
September  30  the  directors  state  that  the  diamond  market  showed 
a  great  improvement,  enabling  the  company  to  dispo.se  of  the 
whole  of  Its  output  at  excellent  prices.  The  nett  profit  amounted 
f"  £^3>3^5y  after  deducting  an  expenditure  of  .,£■5,612  incurred 
ill  connection  with  reef  haulage  ;  the  amount  brought  forward 
was  ^i, 513,  making  a  total  of  /:24,838.  This  has  been  dealt 
with  as  follows:— Royalty  anl  licences  to  Government  /764  • 
interest  account,  ^16;  dividends,  Nos.  2,  3,  4,  5  /16  537  • 
amount  appropriated  to  capital  expenditure,  ^3,304,  leaving 
^4,2o6,  which  is  carried  forward. 

Oroville  Ureugi.ng.— a  circular  was  issued  to  the  share- 
holders last  week  stating  that  a  cabled  report  described  as  of  a 
■  highly  satisfactory  character,"  has  been  received  from  Mr. 
V\.  A.  Pnchard,  the  engineer  selected  by  the  directors  to  make 
1  full  investigation  of  the  company's  Pato  property  in  Colombia. 
In  a  letter  to  the  directors,  Mr  Prichard  said  he  roughly  esti- 
mated that  the  company  had  over  60  square  miles  of  claims,  or 
nearly  40,000  acres,  from  which  it  appears  that  Pato  Mines. 
Ltd.,  now  hold.9  about  double  the  area  originally  estimated  by 
the  engineers  from  their  preliminary  work.  Mr.  Prichard,  in 
his  cablegram,  states  that  he  has  been  devoting  the  greater  part 
(■f  his  time  since  his  arrival  in  Colombia  in  investigating  a 
property  known  as  the  "  San  Francisco,"  comprising  400  acres 
on  the  other  side  of  the  Nichi  River,  immediately  adjoining  the 
Pito  mines,  upon  which  an  option  had  been  secured  by  the 
late  manager.  Drilling  has  given  an  average  yield  of  70  cents 
to  the  cubic  yard.  It  is  calculated  that  if  the  drilling  average 
is  confirmed  by  dredging  results  this  area  would  yield  a  profit 
of  about  pf7oo,ooo,  after  allowing  10  cents  per  cubic  foot  for 
costs  and  ^100,000  for  equipment,  such  profit  being  equal  to 
about  £1  per  share  on  the  entire  capital  of  the  Oroville  com- 
pany. The  option  to  purchase  this  property  has.  therefore,  been 
exercised,  the  price  being  $51,000.  This  "is  very  cheap  if  the 
etitimates  are  realised,  but  too  much  faith  has  been  placed  in 
forecasts  in  the  past  that  it  would  be  as  well  to  wait  until 
the  prospects  can  be  more  accurately  determined.  The  results 
obtained  from  Pato  have  been  very  .satisfactory  ;  the  yield  from 
the  tested  area  has  been  74.15  cents  per  cubic  yard,  as  com- 
pared with  31.31  cents  originally  estimated,  and  costs  have 
been  much  lower  than  had  been  expected  in  the  first  place. 

East  Indian  Coal. —In  their  report  for  the  half-year  to 
October  31  the  directors  state  that  after  making  the  usixal  allow- 
ance for  the  depreciation  of  buildings,  plant,  and  machinery, 
the  profit  was  ;^o,62o,  making,  with  .(^2,118  brought  in,  a  total 
°f  .^">747'    It  is  proposed  to  pay  a  dividend  of  7  per  cent.,  tax 


free,  for  the  half-year,  to  add  .^2,000  to  the  general  reserve,  and 
to  carry  2^1,347  forward.  The  output  amounted  to  219,415  tons, 
as  compared  with  an  output  of  218,788  ton.^  for  the  half-year 
ended  October  31,  1912.  Eor  the  corresponding  period  of  last 
year  the  dividend  wa.s  2'/i  per  cent. 

Ravkieli)  (Cornwall)  Tin. — The  first  report  of  this  company, 
covering  the  period  from  incorporation  to  September  30,  (tales 
that  the  period  ha.^  been  one  of  acquisition,  development,  and 
equipment  of  the  various  properties,  references  to  all  of  which 
were  made  at  the  statutory  meeting.  This  jxjsition  us  reflected 
in  the  accounts,  all  disbursements  not  directly  applicable  to 
the  acquisition  and  develop-nent  of  the  company's  assets  hav- 
ing been  debited  to  profit  and  loss  account  on  the  advice  of  the 
auditors,  but  in  view  of  the  appreciation  in  these  assets,  the 
directors  state,  the  debit  to  that  amount— viz.,  ;^i,955— may  be 
considered  nominal.  Expendiure  in  respect  of  options  on  pro- 
perties not  exercised  has  been  written  off.  A  large  amount  of 
work,  it  is  stated,  has  been  carried  out  with  satisfactory  re- 
sults on  the  mines  owned  and  partly  owned  by  the  company 
since  its  inception. 

Rlsso-Asiatic  Cobpob.^tion.— There  has  lately  been  a  good 
deal  of  boisterous  activity  in  Russian  copper  shares,  particularly 
Kusso-Asiatic  shares,  and  on  Tuesday  the  directors  of  this  com- 
pany, in  response  to  inquiries  made  by  shareholders  as  to  the 
reason  for  the  sharp  advance  in  price,  issued  a  circular  stating 
that  information  lately  received  from  the  properties,  referred  to 
in  the  report  recently  issued,  was  most  satisfactory,  the  results 
being  far  in  excess  of  previous  anticipations.  This  apparently 
refers  to  three  of  the  remaining  four  mining  properties  under 
option,  which  were,  as  stated  in  the  report,  being  tested  by  drill- 
ing and  other  exploratory  work.  The  information  is  very  vague, 
but  the  directors  state  that  a  full  explanation  will  be  made  at  the 
general  meeting  to  be  held  on  the  14th  inst. 

South  African  Riot  Insusa.nce. — A  good  deal  of  insurance 
against  the  risks  of  riot  in  connection  with  the  labour  troubles 
in  South  Africa  has  lately  been  effected.  Mining  houses  have 
taken  the  precaution  of  insuring  their  valuable  plants  against 
the  risks  of  damage,  and  other  industrial  and  private  property 
has  been  insured. 

Talisman  Consolidated. — This  mine,  which  suspended  opera- 
tions in  the  early  part  of  November  owing  to  inadequate  sup- 
plies of  coal  caused  by  the  strikes  in  New  Zealand,  has  now  re- 
sumed operations. 

East  Rand  Peoprietarv. — Advices  from  the  head  office  state 
that  Mr.  H.  Ross  Skinner  relinquished  his  duties  as  super- 
intending engineer  on  December  31,  and  that  Mr.  W.  T. 
Anderson,  the  general  manager,  has  been  appointed  to  succeed 
him.  The  assistant  to  the  manager,  Mr.  E.  C.  J.  Meyer,  has 
been  appointed  manager.  Mr.  Ross  Skinner  will  retain  his  seat 
on  the  board  of  directors,  and  during  Mr.  Anderson's  absence 
on  leave  in  the  early  part  of  this  year  will  act  as  superintending 
engineer. 
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ADVERTISE 

We  advertise  our  advertising. 

We  have  the  spaces  on  the 
motor'buses  for  sale,  except,  of 
course,  such  as  arc  already  sold. 

Everyone  sees  them.  You,  who 
read  this,  have  seen  them. 

Is  there  anything  you  want 
London  to  know  ?  Then  this 
is  the  best  way  to  tell  it. 

You  tell  it  to  all  the  suburbs — 
you  tell  it  at  the  centres  of  busi* 
ness — you  tell  it  at  the  centres 
of  pleasure.     It  is  not  hid  at  all. 

This  is  Advertising. 

The  London  General  Omnibus  Co.,  Ltd., 

Electric  Railway  House, 
D  Broadway,  Westminster,  S.W. 
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Rubber  and  Oil  Notes. 

In    their   annual   report   Messrs.    Gow,  Wilson   and 
Stanton,   Limited,    say  that  much  attention  has  been 
directed  to   the    rubber  industry   owing    to    the   great 
depreciation  which  has  taken  place  in  the  values,   the 
fall  amounting  to  rather  more  than  50  per  cent,  m  the 
case  of  fine  plantation  and  30  per  cent,  in  that  of  hard 
fine  Para.       The  decline  was  largely   accentuated   by 
such     unforeseen     incidents    as     the     complete    stop- 
page of  work   through  floods  and  labour   troubles  m 
American  manufacturing  centres,  in  conjunction  with 
general  financial  stringency,  due  partly  to  the  Balkan 
War  and  partly  to  considerable  over-trading  through- 
out the  world.     It  is  now  apparent  that  the  East  has 
increased  its  production  at  a  much  quicker  rate  than 
was   anticipated,    and  whereas    the   output    from    that 
quarter  in   1907  was   about   1,100   tons,   the  Brazilian 
output  was  about  37,000  tons.        In    1912   the  output 
from   the   East   had   risen    to   27,500   tons,    and  from 
Brazil  to  43,500  tons,   but  during   the  past  year  the 
Eastern  output  was  not  far  short  of  46,000  tons,  while 
the  Brazilian  shipments  were  reduced  to  rather  under 
39,000  tons.     With  the  object  of  raising  the  price  of 
plantation  rubber,  a  variety  of  schemes  have  been  pro- 
pounded, and  some  sellers  have  been  in  favour  of  sub- 
stituting for  the  London  auctions  some  other  method, 
such  as  inscription  sales.     Messrs.   Gow,  Wilson,  and 
Stanton,    however,    say   that   in   company   with    other 
brokers  and  merchants   they  were  represented   at  the 
December    inscription    sales    in    Antwerp,    and    found 
that  it  is  the  opinion  of  the  Antwerp  houses  that  this 
system  could  not  prove  effective  in  London  without  the 
close  combination  of  the  whole  of  the  London  interests 
and  the  complete  stoppage  of  all  private  transactions  in 
rubber,   and   the  chief  result  of  all   the  consideration 
which  this  subject  has  received   seems  to  be  that  the 
method  of  selling  can  have  but  little  effect  on  the  price 
of  rubber,   the  question  of  supply  and  demand  being 
paramount.     The  lower  level  of  prices  has  caused  very 
serious  attention  to  be  paid,  not  only  to  the  question 
of  standardisation,  but  also  to  the  general  manufacture 
and  grading  of  rubber  and  to  the  cost  of  production 
and  marketing.     Messrs.    Gow,    Wilson   and    Stanton 
strongly    urge    the    necessity   for  everything   possible 
being   done    to   produce   and    maintain    uniformity    in 
quality,     and     Messrs.     S.      Figgis     and     Co.,     who 
also  issue  an  annual  review,  are  equally  strong  on  this 
point.     The    latter    firm,    in   addition,    makes    various 
.useful  suggestions  as  to  the  methods  of  packing  rubber 
'for  shipment.     They   add   that    they    understand    that 
;  some  new  process  will  be  tried  to  produce  rubber  in  the 
I  form  of  fine  that  comes  from  Brazil.        The  samples 
•  they  have  seen  appear  good  and  the  process  of  prepara- 
tion is  said  to  be  very  rapid.       According  to  Messrs. 
I  Figgis    and   Co.  's    statistics,    the    imports    of    rubber 
of  all   sorts  have   risen  from   24,563  tons   in    1909   to 
:  55-270  tons  in    1913,   and  the  deliveries   from   24,225 
tons  to  52,854  tons.     In  the  same  period  the  London 
imports  increased  from  5,433  to  34,913  tons,  and  the 
deliveries  from  5,207  to  33,575  tons,  while  stocks  at 
December  31  amounted  to  4,102  tons  in  London  and 
5,985  tons  in  all  England,  as  against  604  and   1,848 
tons  at  the  earlier  date. 

The  Lumut  Rubber  Estates  did  exceedingly  well  in 
its  financial  year  ended  September  30.  There  was  a 
reduction  of  is.  7.i9d.  to  2s.  7.65d.  in  the  average  nett 
price  realised,  but  the  crop  amounted  to  319,720  lbs. 
against  an  estimate  of  190,000  lbs.,  and  an  actual 
output  for  1911-12  of  138,964  lbs.  At  the  same  time 
the  "all  in  "  cost,  including  depreciation,  was  reduced 
by  ii.94d.  to  is.  7.i6d.,  and  the  nett  profits  were 
consequently  ;^8,85i  larger  at  ;^20,502.  The  balance 
brought  forward  was  a  trifle  smaller,  but  the  distribut- 
able surplus  was  still  ;^8,502  up  at  ^^22,424,  but  in 
view  of  the  uncertainty  as  to  the  sale  price  of  rubber 
in  the  immediate  future,  the  directors  have  decided  to 
keep  the  dividend  down  to  6  per  cent.,  or  the  same  as 
ifor  the  previous  year,  and  to  add  the  whole  of  the  gain 
!to  the  sum  carried  forward,  making  it  ^10,424.  Ex- 
penditure on  development  amounted  to  ;^i3,795,  and 


on  new  buildings,  plant,  &c.,  to  ^^.845.  b"ng  ng  the 
total  cost  of  the  estate  to  ;^  194.209-  The  d'^ctors 
state  that  the  cost  of  weeding  per  acre  per  annum 
To%ed  out  at  $19.27,  as  against  $27.73  last  year  a„d 
as  the  latter  figure  did  not  include  *59-432  spent  in 
digging  lalang,  there  has  been  a  considerable  reduc- 
tion under  this  head.  . 

In  the  case  of  three  out  of  the  four  undertakings 
known  as  the  James  Finlay  and  Co.  group,  the  interim 
reports  just  issued  show  a  big  reduction  in  the  tea  crops 
owing  to  the  unfavourable  weather  experienced,  but  all 
four  had  larger  rubber  crops.  The  Consolidated  Tea 
and  Lands  Co.  was  exceptionally  fortunate,  with  an  in- 
crease of  320,000  lbs.  in  tea,  while  its  rubber  output 
rose  by  81,500  lbs.  and  its  coconut  crop  by  461,600 
nuts  The  Amalgamated  Tea  Estates  Co.'s  tea  crop 
was  502,000  lbs.  smaller,  but  rubber  gave  14,500  lbs. 
more  and  coconuts  762,000  nuts  more,  while  the  Kanan 
Devan  Hills  Produce  Co.  harvested  405,000  lbs.  less 
tea,  but  5,813  lbs.  more  rubber  and  148,750  lbs.  more 
cinchona.  Of  the  four,  the  largest  rubber  producer  is 
the  Anglo-American  Direct  Tea  Trading  Co.,  its  output 
having  risen  by  107,000  lbs.  to  357,400  lbs.,  but  its  tea 
crop  was  304,000  lbs.  smaller,  and  cocoa,  cofl^ee,  and 
cardamoms  all  showed  small  decreases.  In  the  matter 
of  prices  all  the  companies  had  the  usual  experience, 
tea  showing  advances  ranging  from  .52d.  for  Amal- 
gamated to  .78d.  for  Consolidated  Tea  and  Lands,  and 
rubber  declines  from  gfd.  for  Amalgamated  Tea 
Estates  to  is.  iijd.  for  Consolidated  Tea  and  Lands. 
All  four  have  paid  their  preference  dividends  for  the 
second  half  of  the  financial  year,  and  the  Consolidated 
Tea  and  Lands  Co.  has  also  paid  an  interim  dividend  of 
5  per  cent,  on  its  ordinary  shares. 

A  circular  has  been  issued  by  the  directors  of  the 
Spies  Petroleum  Co.,  stating  that  the  underwriters 
have  exercised  their  right  of  postponement  of  the  issue 
of  the  153,000  new  shares  to  the  shareholders  men- 
tioned in  the  beginning  of  December.  Under  the 
agreement  of  November  24,  Messrs.  Ofenheim  and 
Co.  took  150,000  shares  firm  and  guaranteed  the  sub- 
scription of  a  further  150,000,  which  were  to  be  offered 
to  shareholders  at  21s.,  if  issued  before  January  13,  and 
at  2 IS.  6d.  after  that  date.  In  view,  however,  of  the 
postponement,  it  has  been  arranged  that  the  price 
shall  remain  at  21s.,  and  that  the  issue  will  be  made 
not  later  than  March  31.  Under  present  financial  con- 
ditions the  directors  consider  the  postponement  to  be 
to  the  advantage  of  the  shareholders,  but  in  view  of  the 
advisability  of  securing  funds  required  in  the  near 
future  for  new  developments,  they  have  arranged  with 
the  underwriters  to  call  the  balance  of  their  firm  shares, 
viz.,  75,000,  not  later  than  January  13;  and  in  con- 
sideration of  this  the  option  for  calling  200,000  shares 
at  20s.  each  has  been  extended  to  March  31. 

Since  the  publication  of  the  annual  report  the  dis- 
satisfaction with  the  way  in  which  the  affairs  of  the 
Premier  Oil  and  Pipe  Line  Co.  has  increased.  A  cir- 
cular issued  by  the  committee  appointed  in  November 
complained  not  only  of  the  great  delay  in  issuing  the 
accounts,  but  also  of  the  absence  of  many  important 
details.  It  was  pointed  out  that  while  a  substantial 
loss  on  one  or  more  of  the  subsidiary  companies  was 
shown,  no  information  was  given  as  to  whether  this 
loss  had  arisen  since  the  date  of  the  amalgamation,  or 
whether  it  resulted  from  an  over-estimation  of  the 
liquid  assets  or  an  under-estimate  of  the  liabilites  of 
the  various  companies  at  the  time  of  their  absorp- 
tion. If  the  latter,  the  committee  asked  why  the 
Premier  Co.  had  not  been  reimbursed  under  the 
guarantee.  The  committee  further  complained  that  no 
properly  audited  accounts  of  the  Austrian  companies 
were  given,  and  asked  for  further  pmrticulars  regarding 
the  losses  which  the  Premier  Co.  had  agreed  to  make 
up  to  two  of  the  Austrian  concerns.  Another  serious 
allegation  made  by  the  committee  was  that  the 
directors  did  not  seem  to  have  any  close  acquaintance 
with  the  position,  and  that  questions  relating  to  im- 
portant items  of  expenditure  had  to  be  referred  to 
Vienna.  Even  the  names  and  remuneration  of  the 
directors  of  the  various  subsidiaries,  upon  whose  eflfi- 
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•cient  and  economical  working'  the  dividends  of  the 
■ordinary  shareholders  def>end,  did  not  appear  to  be 
known  by  the  London  board.  If  this  statement  is 
true,  the  management  here  has  certainly  shown  lament- 
able slackness,  and  the  committee  had  every  justifica- 
tion for  demanding  that  changes  should  be  made  in 
the  control  of  the  undertaking.  Possibly  the  best  solu- 
tion might  be  to  let  the  German  interests,  which  are 
nearly  supreme,  have  their  own  way  if  they  would  make 
reasonable  terms  with  the  English  shareholders.  The 
meeting  held  yesterday  was  a  stormy  one,  and  after  a 
long  discussion  an  amendment  that  the  adoption  of 
the  report  and  accounts  should  be  postponed  and  a 
committee  app>ointed  to  investigate  was  carried.  A 
pK)Il  was  demanded  by  the  chairman,  and  this  is  to  be 
taken  next  Thursday. 

.  Sendayan  (F.M.S.)  Rubber. — During  the  year  ended  Sep- 
tember 30  a  crop  of  154,320  lbs.  was  obtained,  or  29,320  lbs.  in 
excess  of  the  estimate  and  73,768  lbs.  more  than  in  the  pre- 
vious twelve  months.  The  average  gross  price  realised  was 
IS.  6.45d.  lower  at  2s.  o-2od.,  but  the  "all-in"  cost  was  re- 
duced by  7. 1  id.  to  2S.  0.83d.,  and  the  nett  profits,  after  writing 
off  £S^o,  or  ;^307  less,  for  depreciation,  showed  a  small  increase 
■at  ^^6,098.  Adding  ;,fi,goo,  or  ;^i,38o  less,  brought  forward, 
the  disposable  surplus  was  £c)28  down  at  ;f  7,998,  but,  in  addi- 
tion to  writing  off  an  extra  j^i2o  at  ;^i,327,  in  order  to  wipe  out 
■preliminary  expenses,  &c.,  the  directors  apply  ;^63o  in  extin- 
guishing recruiting  expenses.  As  thf  result  of  these  appro- 
priations, the  dividend  has  to  be  cut  down  from  12^  per  cent, 
to  7},  and  the  balance  carried  forward  is  reduced  by  ;f43o  to 
;^i,548.  Expenditure  on  the  property,  less  depreciation, 
amounted  to  ;^8,883,  making  the  cost  to  date  ^(^57,725,  but  the 
company  is  still  well  supplied  with  funds,  the  cash  balances 
■amounting  to  ^13,945.  The  crop  for  the  current  year  is  esti- 
mated at  225,000  lbs. 

Meritini  Rubber. — .\s  a  rubber  proposition  this  British  East 
Africa  undertaking  has  proved  a  complete  failure,  and  the 
■directors  in  their  report  for  the  year  ended  June  30  say  that  they 
have  decided  to  discontinue  working  the  plantations  because  it 
"was  apparent  that  the  cost  would  exceed  any  revenue  which 
might  be  derived.  An  experimental  planting  of  110  acres  with 
coconuts  has  been  made,  but  here  also  the  prospects  do  not  seem 
to  be  regarded  very  hopefully,  as  the  directors  are  endeavouring 
to  arrange  with  natives  to  tend  the  areas  planted  in  return  for 
the  privilege  of  being  allowed  to  plant  other  products  on  their 
own  account.  Investments  have  been  made  to  a  total  of  ^^10,000 
in  first  mortgage  convertible  debentures  of  the  Narborough 
Rubber  Estates  and  the  Sungei  Reyla  (F.M.S.)  Rubber  Estates, 
both  of  which  are  doing  well.  The  revenue  for  the  year  from 
interest,  commission,  &c.,  amounted  to  ;^867,  or  rather  more 
than  sufficient  to  cover  the  London  office  charges.  With  regard 
to  other  matters,  the  claim  against  the  company's  late  solicitors 
in  connection  with  the  Mazeras  property  has  been  settled  at  a 
sum  sufficient  to  cover  the  outlay  necessary  to  convert  the  estate 
into  a  freehold,  and  the  other  claim,  against  the  promoters,  has 
recently  been  settled  by  a  payment  of  ;,^S'Ooo  and  all  costs.  Ex- 
penses have  been  greatly  reduced,  and  the  directors  consider 
there  will  shortly  be  a  reasonable  prospect  of  placing  the  com- 
pany on  a  dividend-paying  basis. 

Braunston  (Malay)  Rubber.— In  the  year  ended  September  30 
a  crop  of  156,500  lbs.  was  gathered,  or  an  increase  of  85,308 
lbs.,  while  against  a  fall  of  is.  4.35d.  to  3s.  2.53d.  in  the  gross 
price  realised  there  was  a  reduction  of  9.78d.  to  2s.  7.76d.  in  the 
total  cost.  Nett  profits  amounted  to  2''i>978,  out  of  which  a 
dividend  of  6  per  cent,  is  paid,  and  after  putting  ;,f5,ooo  to 
reserve  against  /2,ooo  in  the  previous  six  months  the  "balance 
carried  forward  is  increased  by  ;^i,o68  to  ;^i,9i8.  The  crop 
for  the  current  year  is  estimated  at  256,000  lbs. 

Emba  Caspian  Oil.— This  company  has  also  issued  its  first 
report,  covering  the  period  from  July  22,  1912,  to  October  31, 
1913,  but  as  this  .period  has  been  mainly  one  of  organisation 
■and  exploration,  the  directors  have  little  to  say.  The  capital 
is  ;^3.2iOi00o  in  £i  shares,  of  which  1,140,000  were  issued  in 
August,  1912,  and  a  further  1,070,000  will  be  issued  to  the 
-vendors  as  fully  paid  in  exchange  for  100,000  shares  of  Rs.  100 
each  in  a  Russian  company  as  soon  as  the  titles  to  the  plots 
■have  been  registered  in  the  name  of  that  undertaking.  At  pre- 
sent the  assets  consist  of  100,000  shares  of  the  Russian  company, 
40  per  cent,  paid,  standing  at  ;f42o,72o,  and  ^629,623  in  cash, 
■while  preliminary  expenses  and  underwriting  commission,  after 
deducting  receipts  from  interest  on  deposits  and  loans,  stand 
■at  no  less  than  /9i,626.  Boring  operations  were  started  first 
at  Dossor  with  six  wells,  of  which  two  have  since  been  stopped, 
■while  another  began  to  spout  pure  oil  on  August  7,  but 
■water  was  subsequently  discovered.  With  regard  to  this  last, 
■work  has  been  continued  to  close  off  the  water,  and  the 
engineers  are  of  opinion  that  the  oil-bearing  strat.n  will  be 
found  at  a  depth  of  about  980  ft.  In  view  of  the  results 
obtained  at  well  No.  6,  two  more  wells  have  been  begun  on 
the  same  plot.  At  Makat  one  well  was  put  down  to  1,376  ft., 
but  boring  has  been  stopped,  for  what  reason  is  not  stated. 
As  the  Emba  and  Ural  Caspian  Co.'s  have  laid  down  pipe- 
lines and  constructed  piers,  and  are  building  oil  refineries  at 
Bclschaja  Rakuscha,  the  directors  have  contracted  for  the  con- 
struction there  of  10  reservoirs  of  250,000  poods  each. 


General  Petroleum  Properties  of  Trinidad.— In  June  last 
the  shareholders  were  advised  that  the  agreement  for  the  sale 
of  the  company's  property  in  Trinidad  to  the  Central  Mining 
and  Investment  Corporation  was  practically  concluded.  That 
undertaking  has  since  registered  a  new  company,  under  the 
title  of  Trinidad  I..eascholds,  with  a  capital  of  ;^55o,ooo,  to 
which  the  property  is  to  be  transferred.  Considerable  delaj 
has  taken  place  in  completing  the  necessary  formalities,  but 
the  directors  say  that  the  completion  of  the  matter  is  imminent, 
and  that  as  soon  as  the  transfer  has  taken  place,  the  purchase 
consideration  due  to  this  company  will  become  payable.  From 
the  balance-sheet  it  appears  that  under  this  agreement  the  com- 
pany will  receive  125,000  fully-paid  shares  of  £1  each,  while 
the  Central  Mining  and  Investment  Corporation  hac  undertaken 
to  discharge  the  liabilities  as  at  September  18,  1912,  to  an 
amount    not  exceeding   ^^i  1,500. 

Hungarian  National  Petroleum.— The  first  report,  whicfa 
covers  the  year  ended  September  30,  shows  that  this  under- 
taking has  not  yet  reached  the  productive  stage.  The  under- 
taking was  formed  to  take  over  the  assets  of  the  Anglo-Hun- 
garian Petroleum  Co.,  and  particularly  to  acquire  20,000  Kr.ioo 
shares  of  the  Magyar  Karpati  Petroleum  R.T.  It  has  an  issued 
capital  of  ^^243,885  in  ^i  shares,  of  which  150,000  were  issued 
as  fully  paid  in  part  payment  of  the  purchase  for  these  shares, 
while  ^£65,200  has  been  paid  up  on  account  of  a  further  30,000 
shares  subscribed  for  in  cash.  Work  was  seriously  handicapped 
by  the  mobilisation  consequent  upon  the  recent  hostilities  in 
the  Balkans,  and  although  drilling  has  been  carried  on  in 
several  wells,  only  one  has  reached  the  depth  at  which  it  is 
anticipated  oil  in  commercial  quantities  will  be  met. 


HOME     RAILWAY    DIVIDENDS. 


The  following  railway  companies  have  intimated  the  dates  on 
which  their  half-yearly  dividends  are  likely  to  be  declared  as 
follows : — 


Date. 

Company. 

Great  North  of  Scotland 

28th  Tanuarv 

Highland 

South  Eastern  and  Chatham 

28th  lanuarv  

Metropolitan 
Great  Northern 

^oth  lajiuarv 

Lancashire  and  Yorkshire 

Hull  and  Barnsley 
Great  Central 

6th  Pphruarv 

inth  Kebruarv    

Caledonian 

nth  February    

Furness 

London,  Brighton  and  South  Coast 

North  British 

T2th  Fehruarv    

London  and  North- Western 

nth  Pehruarv    

Midland 

North-Eastern 

Great  Western 

i8th  February    

London  and  South-Western 

Maikop  New  Producers. — Production  week  Jan.  3,  94  tons. 

Maikop  Premier.— Production  week  Jan.  3,  240   tons. 

Maikop  Pipeline.  —  Production  week  Jan.  3  ;  Ekaterinodsu",  853 
tons ;  Krimskaya,  103  tons. 

Maikop  Victory. — Production  week  Jan.  3,  325  tons. 

New   Schibaieff.  —  Production  week  Jan.  3,  1,067  toos. 

North  Caucasian  Oil. — Production  week  Jan.  6,  6,855  tons ; 
total  to  date,  104,085  tons  ;  increase,  63,572  tons. 

Oilfields  of  Mexico^ — Production  last  week,  364  tons. 

Roumanian  Consolidated. — Production  week  Jan.  3, 1,074  tons. 

Russian  Petroleum —Production  week  Jan.  3,  123,000  poods. 

Santa  Maria  of  California.  —  Dec.  output,  40,000  barrels. 

Shagirt  (Cheleken) — Production  week  Jan.  3,  18  tons. 

Spies  Petroleum.  — Production  week  Jan^  4,  4,487  tons  ; 
t  tal  from  January  14,  217.494  tons  ;  decrease  42,736  tons. 

Tampico  Oil. — Dec.  production,  3,000  barrels. 

Traian  Roumanian  Oil. — Production  week  Jan.   3,  328  tons, 

Tampico-Panuco. — Production   last  week,  3.010  barrels. 

Tulsa  Oit — Dec.  production  5.600  barrels. 

United  British  Oil  of  Trinidad.— Production  week  Jan.  3,  380 
tons. 

Stroud  Brewery  Co.,  Ltd. — For  the  year  ended  Novem- 
ber 17  nett  profits  rose  ir'>55°  t°  ;f 'Si'Q'*  *°<1  '"^^  '^.'♦59  1*** 
at  £2,f,()2  brought  in  amounted  to  ;^i7,783.  A  final  dividend, 
making  10  per  cent,  for  the  year,  is  repeated,  ;ti,5oo  again 
transferred  to  special  account  for  structural  alterations,  and 
/i.ooo  more  at  ;f 4,000  to  reserve,  raising  that  fund  to 
^30,787,  and  leaving  ;f2,683  to  carry  forward.  The  capital 
has  been  increased  by  1,400  ;£'io  shares,  aj  paid,  half  prefer- 
ence and  half  ordinary.  An  overdraft  of  jf5,ooo  has  been 
rep.iid,  and  creditors  are  owed  £7^  less  at  £i9,S$2,  while 
mortgages  are  ;f34.oa5  higher  at  ;f54,o25.  During  the  ye«r 
;^3i,443  has  been  added  to  premises,  land,  plant,  &c..  and  that 
account  now  stands  at  ;f29o,55i.  Stock  is  down  ;f 2,744  at 
;f24,32o,  but  ;f2,35i  more  at  ;i^i4.439  is  due  to  the  company, 
and  cash  has  risen  ;f5,882  to  ;^ii,8i9. 
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^be  Jnveetovs'  IReview, 


January  io,  1914. 


Prices    of    Mine    and    Mining 
Companies'    Shares. 


Finance 


§* 

04     « 

Price 
eek. 

H 

^9 

Name.                 m  > 

11 

Name.                 m> 
0.2 

S| 

0 

U 

>-£ 

0 

0 

South  Africah. 


15/6 
H 


1 
17/ 


3% 

1 

Si 


2ft 
5/ 


5 
174 

7/ 

5 

2 


3/3 
4/9 
•/9 

i8/e 

»7/3 


African  Farms : 

Anglo  French  Ex 

Apex 

Aurora  W.  United  lo/- 

Bantjes    

City  and  Suburban,  £4  : 
Central  Mining,  £iz  . . 

Cons.  Gold  Fields ; 

Cons.    Langlaagte,   £1 
Crown  Mines,  10/-  . . . .  < 

Bast  Rand  Prop 

Geduld  Prop 

Gen.  Mining  and  Fin.. . 

Ginsberg    

Glynn's  Lydenburg  . . 

Go«rz  and  Co 

Gold  Mines  Invest., ,^1 
Government  Areas. . . . 

Heriot 

Johannesburg  Con.  In. 

Jumpers 

Kleinfontein ; 

Knights  (Wit.) ; 

Langlaagte  Estate  .... 
Meyer  and  Charlton  . .  ; 


14/6 


iH 


4 


Mozambique 

Modderfontein 

Modder  "  B"   

New  Goch 

New  Primrose 

New  Unified,  £i 

Nigel    

Nourse  Mines  

Oceana  Consolidated. . 

Rand  Mines  (New)  5/. . 

Randfontein  Estates  . . 

Do.  Central.. 

Robinson  Gold,  £a^ 

Roodepoort  United    . . 
Simmer  &  Jack  Prop.. 

S.A.  Gold  Trust 

Steyne  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est.  . . 

Van  Ryn  

Welgedacht  

West  Rand  Consols   .. 

Witbank  Colliery   

Wolhuter,  £1   


Deep  Levels. 


Brakpan  

Cinderella  Consol. 

City  Deep 

Durban  Deep   

Ferreira  Deep 

Geldenhuis  Deep 

Jupiter 

Knight  Central.... 

Knights  Depp   

Main  Reef  West . . 


Modder  Deep 

Rand  Collieries 

Robinson  Deep  (New)  : 

Rose  Deep : 

Simmer  Deep 

Springs  ;Ci 

Van  Ryn  Deep  £1 : 

Village  Deep    

Village  Main  Reef : 

Witwatersrand  Deep..  ; 


2i* 


Diamonds. 


Blaauwbosch  £1 

DeBeers  Deferred  £2/ 10  1 
Do.      Preferred£2/io  i 

Frank  Smith,  7/6 > 

Jagersfontein  Ord 

Koffyfontein 

Montrose    

New  Vaal  River  D 


s/s 


Premier  Dia.  Def.  8,2/6 

Do.    do.    Pref 

Roberts  Victor 

Roodeplaats  (De  Beers) 

2/6pd   

Sopa  (Brazil),  ^i 

S.    African    Diamonds 

ii 


a 


Rhodesian. 


Amalgamtd.   Props.,  5/  i/g 

Antelope,  5/- 3/3 

Bechuanaland  Ex 4/9 

Bucks  Reef    1/9 

Chartered  B. S.A 18/4^1 

Cam  &  Motor,  fy.  pd  . .  27/6 

Eileen  Alannah    g 

Eldorado  Banket %h 

Enterprise     |i 

Falcon    J 

Gaika       | 

Giant  Mines  of  Rhod.  . .       f. 

Globeand Phoenix,  5/..  lA 
Goldfields  Rho.Dev.,^i  ■•■ 
London  Rhodesn.  Min. 


l/7« 

2A 

^h 

7/b 

4/6 

H 

1/6 

6/ 

17/101 

m 

1 

% 

^1 

lib 

f 

2/.1 

1% 

1/9 

7/9 
1 1/9 

Lonely  Reef 

Mashonaland  Agency..  5 
Mayo  Development — 

Northern  Copper I 

Planet-Arcturus 

Rhodesia  Consd.  (10/-).  : 
Rhodesia  G^  M.  Inv.  . . 
Selukwe  Columbia,  5/-. 

Shamva  Mines ] 

Surprise : 

Tanganyika 

VictoriaFalls  Power  pf. 
Wanderer  SeUikwe,  5/ 
Willoughbys  Cons.,  to/ 
Zambesia  Exploring  . . 


West  African. 


6/3 


7/9 
9/6 

10/6 

14/ 

1/9 

11/6 


8 

3A 

7i 

t4/ 

54/3 

)4/9 
51/ 

•A. 

o/( 

2i 
16/9 
14/6 

35/6 


5A 


Abbontiakoon,  10/ 7/6 

Abosso    II 

Anglo-Continenta',    jo/  |i 

Ashanti  Goldfields,  4/  ftx 

Bisichi  Tin,  f  I ^ 

Broomassie,  10/    6/ 

Champion  Tin  (Nie.)  5/  Ji 

Fanti  Consolidated,  10/  6/6 
Gold     Coast     Amalg.      ^ 

Himan  Concessions   . .  ^ 

Jos  Tin  Area,  5/  7/9 


7/ 

1/9 

r* 

^J 

'," 

n^ 

i 

^ 

6 

6/3 

^ 

A 

,3 

7/9 

1/3 

Lucky  Chance,  5/ .. . . 

Naraguta    

Nigeria  Bitumen  . . . . , 

Nigeria  Ti  1  

Prestea  Block  "  A  "  . 

Raytield,  £1  , 

RoppTin,  £1    , 

Taquah  Exploration 

Wallis 

Wassau,  5/ 

Do.     West  Amal.,  ; 


Australians. 


Associated     8/9 

Do.    Nrn.  Blocks  ..  10/3 

Bullfinch  Prop 10/6 

Chafiers,  4s 3/ 

Golden  Horseshoe,  £i  2g 
Great  Boulder,  a/    ....13/6X 
Do.  Perseverance  ,.   2/3 
Great  Fjngall,  10/  ,,,.  12/9 


8/1 1 

2/9 

10/3 

^h: 

9/3 

H 

2/q 

9/ 

2* 

1/ 

13/9x1 

i 

2/ 

4/ 

■5/6! 

22/6 

IdaH.  5/    2/9X 

Ivanhoe,GoId  ;^S  ....  2j| 

Kalgurli jx.^ 

Lake  View  &  Oroya  5/.  9/3 
Lon.Aust.  &Gen.£x.5/  1/3 

Mount  Boppy    13 

South  Kalgurli  10/ V/o 


2/6x 

f 

9/3 

1/3 

H 

4/6 


SonsofGwalla   21/9X  22/6X 


Miscellaneous. 


Alaska  Mexican  $5 rj 

Alaska  Treadwell  £i  . .  7}x 

Alaska  United,  $5  3} 

Anaconda,  25  dols y% 

British  Broken  Hill,  8/-  34/ 

Broken  Hill  Prop 34/6 

Do.      Blk.  10,  ;Cio 

£9i3/pd iftj 

Do.      North  (New)5o/6x 

Do.      South 7^x 

Camp  Bird 11/9 

Cape  Copper,  £2 4g 

Case>  Cobalt,  £1     2^ 

Champion  Reef,  2/6   . .  10/3X 
Cobalt  Townsite,  jTi  . .  2J 

Dolcoath 16/6 

El  Oro 13/6 

Esperanza ^ 

Great  Cobar,  £5  16/ 

Hampden  Cloncurry,;f  134/6X 

Kyshtim  Corp.,  £1 jjj 

Le  Roi  No.  2 A 

Lena i^ 

Mason  and  Barry 3}  ! 

Mbxico  of  £10ro  ....     5Xj 


7jx 

7A 
33/9 
35/ 

I^x 

SOB" 

7Ax 

11/ 

4i 

2A 

I0/3X 

16/3 
13/6 

H 

10/6 
32/6X 

39^! 

3I 
5X 


24/ 
3i!j 

38 

26/6 
21/ 

5i 
I1/6 

7oi 

i 

16/3 

2« 

23/9 

2j 


2A 
25/3 
18/3 

43/9 


Mount  Lyell 

Mount  Morgan    

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/  

Ooregum   10/    

Do.  Pref., 10/ 

Otavi  Mines  &  Rly.  £t 
Pabang  Consols.  5/  . . . . 

Rio  Tinto,  fc5    

Russian  aiming  

St.JohndelRey 

Sissert,  £1 

Spassky  Copper 

Sulphide  Corp. ,15/.... 
Talisman  Cousol.  18/  . , 

Tanaiyk 

Tharsis 

Waihi  

Waihi  Grand  J  unction 

Z'oc  Corporation 

,,    P.elereQce 


23/x 
II 

it 
27/ 
21/x 

i4Ax 
si 

ii/x 

70 
I5/6X 

22/3X 

2j 

3A 
6i 

2.^8 

2516 
17/ 

43/ 


J3/  X 

3ft 
3jx 
4fS 
34 
26/6 


5i 

lo/ij 

68}" 
i 

15/  X 
iJi 
H 

22/6X 

2j 

3ft 
6* 

2*4 

25/9 
18/ 

44/6 


HOME 

RAILWAYS. 

f 

Gross  Traffic 

Gross  Traffia 

fat 

Date. 

for  week. 

year  to  date. 

Name. 

1    In.  or 

oS 

I 

a.  or 

Amt. 

dec.  on 
1912. 

« 

Amt. 

dec.  on 
1912. 

£ 

£ 

£ 

£ 

Barry 

Jan.      4 

«3.743 

2I4' 

Brecon  and  Merthyr 

>t       4 

«i478 

4-        13* 

+ 

I3« 

Cambrian 

»>        4 

4.551 

+        ao 

4,551 

4- 

20 

Central  London 

t*        3 

5.239 

-      356 

5.239 

— 

«6 

City  and  South  London    . . 

n        3 

3.056 

—      113 

3.056  — 

"3 

East  London 

Oct.  a 

3.906 

+-      499 

.33,842 

+ 

2,734 

Fumess         

Jan.      4 

9.074 

—      i?9 

9.074 

— 

179 

Great  Central 

100,800 

-      600 

100,800 

— 

6o» 

Great  Eastern 

ft    4 

86,400 

+    2,200 

8«,400 

4- 

2,»» 

Great  Northern 

,    3 

110,000 

+       800 

110,000 

4- 

»«l 

Great  Western 

258.000 

+   3.000 

258,000 

4- 

3,000 

Hull  and  Barnsley  .. 
Lancashire  and  Yorkshire . 

ft    4 

10,286 

—   3.377 

10,286 

— 

1.31^ 

»t    4 

94.700 

—    1,000 

94.700 

— 

■:i 

Lon.  Brighton  &  S. Coast. . 

„    3 

6.. 463 

—   it069 

61,463 

— 

London  &  North  Western- 

It    4 

264,000 

—  8,000 

364/>oa 

-~ 

8,o6« 

London  &  South  Western.. 

ti    4 

86,700 

+    1.500 

86,700 

4- 

1.500 

London  Electric 

»»    3 

IS.>85 

+       375 

15.185 

+ 

375 

Metropolitan 

ji    4 

28,418 

+    1,605 
4-       116 

18,418 

4- 

1,605 

Metropolitan  District 

M             3 

r3t346 

'3.346 

4- 

116 

Midland         

•  1       3 

239,000 

—    6,000 

439,000 

— • 

6,000 

North  Eastern 

It        3 

ibo.'oo 

+    3.000 

180,000 

+ 

3.000 

North  London 

It        4 

7.756 

—       149 

7.756 

— 

^ 

North  Staftordshlre 

11        4 

17,560 

—      950 

1 

17,560 

— 

Rhymney       

,,        4 

6.957 

+      50» 

6,957 

4- 

SOX 

South  Eastern  &  Chatham. 

3 

86,415 

+   3,192 

86,415 

+ 

/•« 

TaffVale       

II        4 

19,511 

-      tl40 

19.J" 

■ 

IKISB 

RAILWAYS. 

Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western   . . 

Ijan.    2 

1  .1 2 
i  " ' 

31241 

18,^ 
25.408 
10,010 

4-        119 

-  559 
+         50 
+       224 

—  1.392 

3.241 
707 
18,085 
25,408 
10,010 

4- 
+ 

JO 

22* 
I.39» 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland       

North  British 


Jan.    4 

89.000 

+ 

700 

I        89,000 

„     3 

33.900 

— 

900 

1        33.900 

ti     3 

*490 

+ 

115 

1          9.490 

It     4 

9iO*4 

— 

214 

1          9.024 

11     4 

89,100 

4- 

900 

1        84,100 

+  Ttfo 

—  900 

+  iiy, 

-  ai4 

+  90» 


♦  From  Jan,  i.        a  Months. 

FOREIGN   RAILWAYS. 


Kaub. 


GROSS  TRAFFIC   FOR   WEEK. 


Week 

ending 


Amount 


In.  or  dec< 

on  last 

vear. 


GROSS  TKAFFIC  TO    DATS. 


Amount 


In.  or  deo. 
onlaM 
yeat- 


Alcoy  and  Gandia . . 
Anglo-Chilian 
Antofagasta    (Chili) 
Arauco 
Argentine     . . 
Argentine  N.E. 
Argentine  Trans... 
Bilbao  R.  and  Canta 
Bolivar 
Brazil 

Brazil  Gt.  Southern 

Brazil  N.  Eastn.    . . 

B.  Ayres  &   Pacific 

Do.      Central. . 

Do.  Gt.  Souih'n 

Do.       Western 

Do.     Ensenada 

Cartagena  (Col.)    .. 

Central  Argentine. . 

C.Ur'g'ayof  Mte  V. 

Do.   EasfnEx. 

Do.North'nEx. 

Do.West'n  Ex 

Colombian  National 
Do.      Northern 

Cordoba  Central  . . 

Costa  Rica  . . 

Cuban  Central 

Dorada  Extension. . 

Egyptian  Delta 

Entce  Rios  .. 

Gt.  South,  of  Spain 

Gt.  West  of  Brazil. 

Havana  Central     . 

Inter,  of  C.  Amer.. 

La  Guaira  and  Car. 

Leopoldina  . . 

Madeira-Mamor^  . 

Manila 

Midland  of  W.A.  . 

Midland  Uruguay  .. 

New  Cape  Cent.    . 

N.W.  of  Uruguay , 

Nitrate 

Ottoman 

Paraguay  Central  . 

Peruvian  Corpn.   . 

Puerto  Cab.&V'len. 

Salvador 

.San  Paulo    . . 

Taltal.. 

United  of  Havana.. 

United  of  Yucatan 

Uruguay    Northern 

West'nof  Havana. 

W.  Pass  and  Yukon 

Zafra  and  Huelva. . 


Jan. 
Nov. 
Jan. 
Oct. 
Jan. 


Dec. 
Nov. 
Jan. 

Nov. 

Jan. 


Oct. 
Dec. 
Jan. 


Ps. 


Dec. 
Oct. 
Jan. 
Dec. 
Jan. 
Dec. 

Jan. 
Dec. 
Jan. 

Nov. 

Dec. 

Jan. 

Oct. 

Jan. 

Oct. 

Nov. 

Dec. 


Jan. 

Dec. 

Jan. 
Oec. 

Jan. 
Dec. 

Jan. 
Dec. 
Nov. 


£ 

23.500 
29,200 
36,140 
9.562 

45.5fo 

6,582 

2.270 

5.397 

6,750 

90,267 

Mis. 31, 500 

Mis  .42, 200 

84,000 

24,009 

127,000 

49,000 

1,500 

26,124 

101,400 

14,154 

5,648 

2.179 

2,300 

11,500 

4,221 

33.260 

7,004 

9,029 

8,8co 

8,984 

12,300 

Ps.63,483 

12,735 

5.836 

23,014 

10,000 

29,438 

9.933 

4.727 

11.917 

9.787 

2,500 

$30,000 

30,976 

8,284 

2,920 

tl,Iil,85! 

3.250 

$24,500 

37.227 

30,120 

36,732 

872,500 

2,713 

4,996 

$6,224 
13,827 


„  £ 

4-  Ps  12,300 
+  800 

4,700 
1,163 
170 
147 
430 
2,993 
757 
8,443 


4-  Mri,250 
4-  Mis.  803 
7.000 
2.982 
10,000 
11.091 
600 
2,422 
600 
2.251 
73 
431 
90 

362 
470 
2.117 
1.723 
600 
637 

„  3°° 
Ps6o5 

2.423 

364 

6,112 


4-  4,880 

—  429 
4-  81 

—  442 

—  1.195 

—  49 
4-  *l,4il 

—  1,882 

—  146 
+  880 
+  $74,290 
+  250 
4-  $3,500 

—  7.872 
4-  4,447 
+  968 
4-  $4,500 
4-  309 
4-  440 

4-  344  ; 


t 

: 

27 
52 

6 
27 


„  £ 

Ps.  1,000 

263,500 

14,060 

89,818 

1,462,280 

183,564 
47,320 
71.625 

45.898 

95o,Coo 
M378,ooo 

M42,203 

2,323,000 

130,101 

2,702,90s 

1,223,000 

24,352 

109,760 

3,115,000 

333,744 

108,522 

65,849 

50,722 

127,300 

18,123 

1,154,080 

187,393 

185,668 

102,800 

219,517 

308,200 

PS4,254,887 

712,735 

132,561 

264,420 

9,656 

145,600 

4,727 

44.074 

49.321 

93,251 

$155,328 

664,491 

8,284 

83,890 

$6,352,972 

43.750 

$24,500 

1,311,471 

159.744 

585,610 

$3,478,300 

13.519 

141,637 

160,787 


—  Ps.7,lGll 
M.70»- 

»,9k<> 

11,400 

»i,03j 

5.47» 

5.580 

6.24j» 

1.547 

53.777 

M  16,000 

Ms  805 

213,006 

<7.6to 

521.095 

I77.2W, 

1.34* 

15* 

48i43* 

38i39» 

10,364 

4.5«3 

2,291 

2,700 

2,857 

155,735 

116,879 

5.137 
13.800 

4-  11.893 
+  45.300 
+  PS432,955 

—  2,423 
4-  4.600 
4-       32,4" 


+  1,176 

•I-  58,019 

4-  81 

4-  182 

—  4.754 
+  9.35* 

—  $29,451 
4-  22,920 

—  145 
+  12, 210 
4-  $356,895. 


2,250 
$3,500' 

35r 

2,64s 

12.5<* 

$379,500 

2,297 

5,086 

4.9«o 


•Mantb~.        t  From  Jan.  1.         1  From  July  1  c  Nett.        1 1;  days. 

S  From  April  1.  a  10  days,  ft  Including  Cordoba  and  Rosario  and  B.A.  Extension. 


January  io,   1914. 


^be  Jnvestove'  TRevtew. 
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INDIAN  RAILWAYS. 


Assam  Benf^al 
Barsi  Light  .. 
BetiRalA  N.-W.     .. 
Bengal  Dooars 

Do.   Extension  .. 
'  Bengal  Nagpur 
Bombay    &    Baroda 
Burma 

Delhi  Umballa 
East  Indian. . 
Gt.  Indian  Penin.  . . 
Lucknow-Bareilly. . 
Madras      and       S. 

Mahratia  . . 
Nizam's  Guar. 
Rohilkund    .. 
South  Indian 
Southern  Punjab  ,. 


Dec. 

e\ 

Jan. 
Dec. 

1 

6 

Nov. 

I 

„ 

I 

Dec. 

•  \ 

|an. 

1 

Dec. 

6 

Jan. 

^  1 

,, 

3 

,, 

1 

Dec 

6 

ti 

1.1 

„ 

!1 

6 

n 

Sept.  i  1 

K>. 

1,38,000 
28,300 

3,58,580 
15,304 
25.44" 

8,20,000 
13,05,000 

3,9<>>I9< 
63K>oo 

2O,S9,00O 

19,83,000 
36,730 

7,55.000 
1,02,167 
35,a58 
4,95.644 
3,»8.ogo 


+  9.401 

+  7.403 

-  1,30,077 

—  205 
+  7.599 

—  66,000 

—  30,000 
+  25,»62 

—  5.644 

—  23,000 

—  97.9"8 
+  4.999 


57.345 
28.793 
898 
21,212 
57.590 


14,29,000 

3,53,700 

35.36,390 

6«,93o 

116,241 

'  78,86,000 

;i,«5,46,00(i 

.1,39.61,390 

8,39,086 

2,72,71,00c 

2,41,02,634 

329.476 

76,80,000 
12,53.021 
3,3>.477 
50.82,208 
25.96.432 


99, 

91. 
1.54 

29. 
3."3, 

92, 
14,95, 
1,15, 
7,87, 
9.52. 

»3. 

2.55, 
3, 

30, 

1,38, 

»6. 


«4t 
650 

053 
229 
,061 
,000 
,000 
,671 
i747 
,000 
1829 
1 332 

,624 
.144 
,77" 
029 
415 


t  April  1.       t  Month.        :  Oct.  i.        *  2  weeks. 
COLONIAL  RAILWAYS.    

— ~i~ 


''Beira 

Canadian   Northern 
'  Canadian  Pacitic    . . 

Gr.  Trk.  Main  Line 

Canada  Atlantic     .. 

Gr.Trk.  Western.. 

Do.  Det.G.  H.&M. 
'Do.  Pacific  I^niirie 
Sect.&  Lalce  bupr. 

Masbonaland 
'  Rhodesia 


Oct.    * 
Dec.  3H 

„  3't 
..  3H 
.,  3lt 
..  3lt 
..    3't 


Oct. 


3>+ 


« 

<^53.633 
653,900 
3,306,000 
£287,037 
£11,857 
£41,843 
£13, "0 


£24,051 
£67,229 
£81,864 


£4,818 

58,900 
34 1, 000 
£15.632 
£■.328 
78,oo6 
£«o8 


£5.i"7 
-  £16,100 


£881,543 

£862,467 

£1.080,246^ 

♦  Months.  1  July  i.  t  10  days. 

UNITED  STATES  AND  MEXICAN. 


£■74. 
■    £22, 


,694 

,287 


« 

-  " 

« 

» 

$ 

Chesapeake  &  Ohio 

Dec.  31  § 

956,000 

f 

64,000 

18,550,000 

+ 

539,000 

Chicago  G.W. 

„    3'S 

300,000 

— 

12,000 

7,135,000 

— 

230,000 

Colorado  A  South'n 

„    3i§ 

351,000 

— 

102,000 

7,035,000 

— 

Denver  &  Kio  Jan... 

,.    3t§ 

558,000 

— 

2fi,0CO 

12,690,000 

— ■ 

263,000 

Inter,  of  .Mexico    . . 

„     3I§ 

360,000 

+ 

9(,ooo 

4,614,250 

+ 

289,210 

Louisv'e  &  Nashv'el    .,    ii5 

1,456,000 

+ 

17,000 

28,738,000 

+ 

194.000 

■Mexican 

„    3< 

270,200 

+ 

1.300 

4,946,100 

4- 

677,200 

Do. 

Nov.  • 

357,600 

— 

24.900 

2,030,600 

+ 

229,200 

Do 

,.     A 

756,700 

+ 

53,600 

4,154.600 

+ 

666,500 

Missouri  Kansas    . . 

D«:.3"8 

882,739 

— 

82,669 

17,186,188 

— ■ 

418.098 

Missouri  Pacific     . . 

.,    3'8 

l6,2I2,OOC 

— 

145,000 

31,900,000 

— 

860.000 

'National  of  Mexico. 

„    3lS 

980,000 

— . 

8go,oco 

2,557.000 

— 

2,999,000 

Seaboard  Air 

..    3'§ 

607,000 

+ 

40,00c 

12,200,000 

+ 

314.000 

Southern 

„    3i§ 

2,105,000 

+ 

67,000 

36,036,000 

+ 

788,000 

a         ♦  Nett.          a  < 

jross. 

+  From  J 

u\y 

I.       ; 

De 

:.  i,j       ii< 

>days. 

MONTHLY    STATEMENTS. 


1     NBTT  EARNINGS  FOR   MONTH. 

NETT  EARNINGS  TO  DATE. 

NAUB.                   ' 

:  Month. 

1 

Amount. 

In.  or  Dec. 
on  last  year 

11 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

-Alchison       ..        ..  Nov. 

3,ogo,oco 

—   639,000 

5 

16,962,568 

2,806,000 

—    941.895 

Atlantic  Coast  Line 

,, 

989,000 

+    123,000 

5 

—     181,000 

Baltimore  &  Ohio  . . 

,, 

1,589,000 

—1,132,000 

5 

12,481,000 

—  1,259,000 

Canadian  Northern 

964,800 

4-      87,000 

5 

3,416,70c 

+     544,700 

Canadian  Pacific    . . 

J 

4,S88,ooo 

f    630,000 

5 

22,984,000 

■f     249,000 

iChesapeake  &  Ohio 

„ 

936,000 

■t-      74,000 

5 

5,122,000 

+     105,000 

Chicago  &N.W.    .. 

1,838,000 

—   262,000 

5 

10,558,000 

—    426,000 

ChicaKO  Burl.  &  Q. 

,j 

2,640,000 

-    737,coo 

5 

14,859,000 

—     746,000 

Chicago  G.W. 

,, 

200,000 

—      96,000 

5 

1,530,000 

—     160,000 

Chicago  Mil.  &  S.P. 

jj 

2,435,000 

-    395,000 

5 

12,456,000 

+     873,000 

•Colorado  &Southern 

349,oco 

—    246,000 

5 

1,766,307 

-    489,743 

Cuba 

* 

342,537 

4-       63,389 

5 

», 536.342 

+     178,688 

Do 

..                + 

80,355 

+       59,366 

5 

408,986 

4-      131,581 

Delaware  &  Hud.  .. 

Oct. 

752,000 

4-          1,000 

10 

7,293,000 

+•      851,000 

Nov. 

5 

4 

3,225,000 
5,052,000 

trie 

Oct. 

5,683,987 

—    436,000 

—  1.425,000 

.Gr.  Tr.  Main  Line. . 

Nov.     ♦ 

£146,000 

-         £650 

,5 

£1,088,700 

+      £95.900 

Canada  Atlantic    . . 

£2,950 

—  £5,450 

-  £4,600 

5 

£20,450!! 

—     £24,250 

(Grand  Trunk  Westn 

j^ 

£15,350 

5 

£90,250 
£26,000 

—    £21,650 

Co.Dct.G.H.&Mil. 

£6,500 

-       £2,900 

5 

4-     £14,450 

Gt.  Northern 

Dec.     * 

5,677,000 

—     871,000 

6 

45,228,020 

+  I,o58,ooo 

Illinois  Central     . . 

Nov. 

1,017,000 

+      105,000 

5 

5,101,000 

+     427,000 

Kansas  City  Soutbn. 

j^ 

363,000 

+        9,oco 

5 

1,713,388 

-       78,774 

■take  .Shore  &  Mich. 

„ 

443,000 

—1,112,000 

11 

13,633,000 

—  1,993,000 

l.ehigh  Valley 

II 

962,000 

— .    211,000 

5 

5,375,000 

—     970,000 

louisville&Nashvl. 

'      M 

l,a89,coo 

—    .98,000 

■i 

0,565  000 

+      135,000 

Miss.  K.&  Texas.. 

Oct. 

8c6,ooo 

—    628,000 

4 

2,984,872 

—     585,000 

Missouri  Pacific    .. 

Nov.     * 

1,961,000 

—    142,000 

5 

6,594,000  j  ^-     162,000 

KewYorkCent.SiH. 

ji 

1,253,000 

—  1,196,000 

11 

28,839,000  ;  —  2,2i9,coo 

M.Y,  N.  Haven  &H. 

J, 

1.179,000 

—    4S8.0CO 

5 

8,714.000  1  —  2,657,000 

New  York  Ont.&W. 

92,000 

—     97,oco 

5 

1,163,000  (—     292,000 

Uatl.  of  Mexico     .. 

,1 

70,000 

—2,578,000 

5 

8)2,508  1—9,866,000 

Norfolk  &  Western. 

J, 

1,082,000 

—     55,000 

■) 

5,969,000 1—    339,000 

■Northern  Pacific   . . 

, 

2.646,COO 

—   505,000 

5 

12,025,000  —  1,021,000 

Pennsylvania 

Oct. 

3,857.452 

—    506,724 

10 

10,633,413  —    338,899 

Pennsylvania  Co.  . . 

II       * 

6,130,1,61 

-       3,829 

4 

24,763,137   -f     606,820 

{leading 

,1 

1,638,233 

—   357.649 

4 

5,809,729  '—  1,266,138 

Rock  Island.. 

Nov. 

1,170,000 

-■    237,000 

5 

6.866,000  —  1,403,000 

Seaboard  Air 

,, 

598,oco 

4-      43.000 

5 

2,583,000  14-      215,000 

Southern  Pacific    . . 

11 

3,546,586 

—    508,043 

5 

20,137,161 

—  3,101,282 

Southern 

,, 

1,797,000 

4-    105,000 

5 

7,159,000 

-     3"3.00o 

St.  Louis  &  San  F. . 

,j 

1,034,000 

-   241,000 

5 

5,868,000 

—       76,000 

Texas  &  Pacific     . . 

Oct. 

690,000 

—      19,000 

4 

1,603.000 

4-      504,000 

Union  Pacific 

Nov. 

2,989,000 

—    453,000 

5 

17,483,000 

—  1,750,000 

Wabash 

,,        * 

2,S47,I70 

—    195.322 

5 

13.794.849 

-     412,482 

Gross  earnings.        f  Surplus.        §  Loss. 

TRAMWAY   AND  OMNIBUS.— HOME. 


£ath  Electric 
Bristol 

British  Elec.  Tract 
Diibim  United 
■Gearless  Motor  Bus 
Hastings  and  Dist 
Isle  ol  Thanet 
Lancashire  United.. 
London  Cnty.  Cncl 
London  General    .. 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Car    ,. 
Provincial     . . 
South  Metropolitan 
Sunderland .. 
Tramways 

(M.E.T.)Omnibus    Jan 
Yorks.  (Wst.  RdiiR.) 


=? 

£ 
50,149 

*4i9,539 

t 

22,231,663 

+ 

281,254 

t 

619,069 

♦ 

5,^ 

+ 

81,543 

> 

1,663,570 

t 

54,052 

t 

4329,433 

t 

»475,759 

J 

35,238 

♦ 

23.835 

♦ 

650,467 

9 

5.121 

t 

*«77.55> 

1 

i,3»« 

4,695 
54,605 
118,095 
17J69 
19,069 

12 

490 

10,197 

5.552 

4.<^'3 
7,370 
13.817 
16,066 
1,556 
6,172 
452 


t'Krom  Jan.  i.      • 


4-    278.551 
—  134 


TRAMWAY  AND  OMNIBUS.- 

-FOREIGN 

AND  COLONIAL. 

£ 

i'          '     .1           ^-.     '           -f 

Anglo-Argentine    .. 

Jan.  7 

58.067 

4- 

9121     •  !         58,067  14-            91X 

Auckland  Electric. . 

Dec.  21 

«o,497 

— 

8,6771  a   ,„    922.545  —        4,949 
ts.12,267'    9  'R<33.65,304!4R3,4S,lfi3 

Bombay  Electric  .  ■ 

Nov. 

K»  3.21.943 

4-1 

Brazilian  Street     . . 

,, 

Mis  53,642 

4-MI«.9,j64      4    MI«.2->7,2M|4-M.3},»7J 

Brazilian  Traction  . 

Dee.  27 

97.642 

4- 

12.731I  32      3,363,840  '4-     2«6,l}a 

do. 

Nov.  i 

226,666 

4- 

19,8981    II    ■     2,399,011    ;4-       304,529 

Urisbane 

Dec. 

29. '45 

+ 

3.255    I2'|         316,216  1 4-        61,905 

British  Columbia  .. 

Nov.  ! 

$201,664 

— 

|2«,155 

3  |tl,0I7,ci3  1—    $40,391 

B.  A.  Lacroze 

Dec.  • 

47.624 

4- 

436 

6          272,891  ;4-         9.337 

B.  A.  Port  &  City  . . 

Nov. 

7.324 

4- 

1.290 

11 

76,189 

4-          7.340 

Calcutta 

Jan.  3 

Rs.71,942 

4- 

Rt.1,234 

Rs.71,942 

-t-Rs.   1.224 

Cape  Kleclric 

Oct.    : 

•'X 

4- 

985 

4 

59,563 
30.863 

—        3.876 

Cartagena  &  Her. . . 

Dec. 

— 

303 

4-        4.5'7 

Cordoba  Light 

P.  &  T 

Nov. 

'3,447 

4- 

1,254 

8 

•07,457 

4-         10,471 

Georgia 

Sept.  8 

•l3.<45 
•  >l,l66 

•  25,'27 

•8,734 

10  !    $341,992 

4-     •■7,984 

HoogKong.. 

Jan.  3 

4- 

•  ,     •  i',«60 

+       •«.73« 

Kalgoorlie    . . 

Nov.  S 

670 

—       ,     9  1          3',6o3 

—      ■ 

La  Plata       .. 

Dec. 

5.680 

— 

l»2 

12 

61,520 

4-         9.344 

Lima 

Oct.    5 

•  5.300 

4- 

473 

10 

'70,33' 

4-        «6,679 

Lisbon 

Nov. 

MIS155.946 

— 

— 

Madras 

Dec.  31+ 

Rs.  30.800 

4- 

1,318 

Rs6,44.^92 

4- Rs  .46,109 

Manaos 

Oct.     8 

2,017 

— 

3,262 

6 

•7,994 

-           3S6 

Manila 

Nov.   i 

t84,535 

4- 

•8.435 

II 

$»«2.344 

4-     •33.637 

Melbourne  . . 

,.      i 

63,000 

— 

^ 

— 

Mexico 

.,      5 

•305,'73 

4- 

•18,752 

* 

•2.250,043 

4-  •l40«> 

Para 

Ian.  4 

3.4«5 

— 

836 

5 

16,841 

—        3.>9J 

Puebla 

Nov.   5 

««9,7oo 

4- 

•8,100 

II 

•648,400 

4-             250 

Rangoon 

Dec.  i 

5,4«4 

4- 

414 

55,724 

4-     ^  3.439 

Singatiore  Electric . 

Jan.  J 

•  ".357 

4- 

•1,222 

•  •',357 

4-     •  1.222 

Toronto 

Nov.  f 

•383.785 

4- 

•55.521 

•  i^3,95i,504 

4-  ^487.020 

United     Light   and 

Hallways  . . 

..     S 

•  208,762 

4- 

•7.27*1    5 

•833.'66 

4-     •54,68j 

United     of    Monte 

Video 

Dec. 

33,309 

4- 

1,174     » 

63,839 

-            a67 

Vera  Cruz    .. 

Nov.  5 

•31,000 

4- 

•5,00c     • 

•324.^00  '4-      $49,800 

Winnipeg    .. 

_.,__l 

•  161,208 

Z^ 

$2,832     ♦  i»i,595,755  14-     (63,438 

*Jac.i    i  IS  days,  d  28  days.  {Nett.  aii6days.   t  Including  Port  Elizabeth. 


RUBBER  COMPANIES. 


Naiib. 


Last    This  1 
Week  Week  1 1 


Anglo-Ceylon, jfi  

Anglo-Dutch  Plantn.£i .. 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1   

Bandar  Sumatra,  i7/6pd. . . 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

Bukit'cioh,  2;-"'. '...'.'.!... 

BukltKajan^,  £1  

Bukit  Mertajam,2/- 

Bnkit  Rajah,  £1 

Bukit  Sembawang,  2/-.   . . 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2]- 

Cicely  Ordinary,  2/ 

Consolidated  Malay,  2/-.. 

Damansara,  £1  

Dolok,2/- 

Eastern  Internal,  £1 

Federated  Selangor,  £1 .. 

General  Ceylon,  £1  

Glen  Bervie,  £1 •••. 

Gtendon, £1 

Glenshiel,  £1 

Golcouda,£i  

Golden  Hope,  £t 

Grand  Central  £1 

Gula-Kaluinpong,  £1    

Highlands  Si  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1 
Java  I11v.Ln.4Ag.15/-pd. 

Java  United,  £1 

Johore  Rub.  Lands.  15/. 

Jong  Laiidor,£i 

Jugra  Land  &  Rub.,  £1 
KamuninglPerak),  2/  . 

Kapar  Para,  £1 

Kepong,  2/- 

Keplligalla,  £1    

Klanang, Produce,  3S.  . 
Kuala  Lumpur,  £1    ... 

Labu,3/- 

Lanadron,  £1 

Langen  (Java)  £1 

Langkat  Sumatra,  £1  . 


15/6 

2« 

Spm 
1 
7i 

2& 

9/ 

•/7j 

5J 

'/3 

3 

6/6 

^11 
7/6 
2H 
l/i« 
12/6 

2I 
'9 

il 

'H 

2 

i 

3 


3« 
3/3 


Naub. 


I  Last 

Week 


8/6 

% 

•7/ 

17/ 

I 

1 

'1) 

•a 

'/74 

tit 

# 

5i 

7/0 

■■/3 

12/ 

•8 


Lanka  Plantations, £1.... 

Ledbury,  £1 

Linggi  Plantation,  2/   .... 

London  Asiatic,  3/    

Lumut,  £1    

Lunuva,  £1 

Malacca  Ordinary,  £1  .... 

Malavalain,  £1  pd 

MeniDakut,  £1 

Merlimau,  2/  

Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  State,  £1... 
North  Hummock,  £1   .... 

PatallnK,2/-     

Pelmadulla,  £1   

Perak,2s 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub.Est.  of  Johore,  £1  .. 
Rub.  Invest.Trust,io/-pd. 
Rubber  Share  Trust,  10/. . 

Sagga,  £1 

St.  George,  £1 

Sapumalkanae,  £1    ,.,'... 

Seafaeld,£t 

Sekong,  £1  

Selangor,  3/ 

Sendayan,  £1 

Seremban,  £1 

Sialang,  £ 

Singapore  Para,  3/  

Straits  S.  (Berlaml,2/.... 

Sumatra  Consd.,  £2 

Sumatra  Para,  2/ 

Sungel  Choh,  £1   

Sungei  Kapar,  2/ 


H 
6/ii 

t 

t 

s 
=? 

3'5 


9l4i 

2/6 

4 
a 
ti* 

h. 


Sungei  Sal'ak,£i   

Sungei  Way,  £1 

Talping,  2I- 

TaliAyer,  £l 

Tandjongt  £1 • 

Tanjong  Malim,  17/6  pd. 

Tehran,  £1  

Tremelbye,£i    

United  Lankat,  £1 

United  Serdang,  2/- 

United  Sumatra,  a/- 

Vallambrosa.af 


1 

1,6 

3/6 

i| 
6/0 
tg 

21 


'i 

8/li 
4/ 
9/3 


Thia 
Week 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Under- 
\writers. 


Price  of 
Issue. 


Last 
Week. 


This 
Week. 


Canadian  Govt.  4%... 

Can.  North'n  5%  land  grant 

Grand  Trunk  Pac.  5% 

Illinois  Central  5% 

New  South  Wales  4% 

New  Zealand  4%      

Port  of  London  4% 

Royal  Dutch 

Rumanian  4J%         

Sierra  Leone  4%      

Stockholm  4J%         

Toronto  (City)  4i°6 

Union  Cold  Storage  6%  Pf. 
do.  44%  Deb.. 


i  Apl  I.        !  Nov.  I 


% 

83 

97 

adis 

nil 

95 

3idis 

32 

97 

par 

— 

100 

ipm 

91 

96 

— 

92 

98i 

Jpm 

75 

92 

Idis 

nil 

51/3/1 

50J 

nil 

91 

Jpm 

91 

97 

1  dis 

nil 

97 

14  pm 

50 

97J 

1  dis 

55 

21 

— 

77 

931 

■~~ 

i  dis 
3idis 
Jpm 

3  pm 
dis 


pm 
idis 
50| 
Jpm 
Idis 

2J  pm- 
idU 

/9dis 

Igdis 


50 


XTbe  Jnvestots'  IReview. 


January  io,  1914. 


UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL $5.ooo,ooc 

REST    AND    UNDIVIDED    PROFITS S;3.6oo,ooo 

TOTAL    A5SETS    OVER *8o,ooo,ooo 

London  Offices:  51,  THREADNEEDLE  STREET,  E.C„  and  26.  HAYMARKET,  S.W. 

London  Committee : — 

J.  Leigh   Wood,  Esq.,  C.M.G.;  Hon.  Sidney  Peel;  F.  W.  Ashe,  Esq. 

The  Bank,  havini;  over  300  Branches  in  Canada,  from  Atlantic  to  Pacific 

and  Agents  in  all  the  principal  cities  in  America,  has  exceptional  facilities  lor 

transacting  a  General  Banking  and  Exchange  Business  with  Canada  and  the 

United  States.    Collections  and  Correspondence  invited. 


Zbc  investors'  IReview. 

The  Week's  Money  Market. 


Bank  Rate  4J  per  cent.  (Reduced  from  5  per  cent,  on 
Thursday,  January  8,  1914.) 


Norfolk  House,  Friday  Evening. 
Yesterday  the  Bank  of  England  reduced  its  minimum 
rate  of  discount  from  the  5  per  cent,  at  which  it  had 
stood  since  October  2  to  4I  per  cent.  Expectations  of 
an  early  change  had  grown  stronger  every  day,  but 
opinions  were  about  equally  divided  as  to  whether  it 
would  take  place  this  week  or  not,  and  a  good  many 
dealers  in  credit  thought  that  it  might  be  postponed. 
Now  that  the  movement  is  an  accomplished  fact  there 
is  a  disposition  to  regard  it  as  only  a  half-way  step  to 
a  further  reduction.  The  Bank  is  undoubtedly  in  a 
strong  position,  with  every  prospect  of  adding  to  its 
strength  out  of  the  weekly  arrivals  of  bar  gold,  pro- 
vided, of  course,  that  the  labour  troubles  in  South 
Africa  do  not  lead  to  a  partial  stoppage  of  the  output. 
On  the  Continent  also  the  situation  has  improved  con- 
siderably, and  in  Berlin  especially  the  improvement  has 
been  so  very  marked  that  the  market  suggests  that 
there  is  a  possibility  of  the  Reichsbank  reducing  its 
rate  on  Monday  by  i  per  cent,  to  4.  In  the  event  of 
that  happening  a  further  drop  of  I  per  cent,  in  the 
Bank  of  England  rate  is  expected  before  the  end  of 
the  month. 

During  the  early  part  of  the  week  the  Money  market 
had   to  provide  considerable   sums   to  meet   its   loans 
maturing  at  the  Bank,  but  it  was  able  to  do  so  without 
the   slightest   difficulty,    and   is   now   practically   clear 
again,    only   a    trifling   amount   being   due   to-morrow 
on  bills.     There  seems  to  be  very  little  doubt  that  a 
good  deal  of  credit  has  been  released  bv  the  set-back 
in  trade,  and  that  this  has  naturally  found  its  way  to 
London  to  increase  the  balances  seeking  employment 
In   addition   the   market  derived   substantial   additions 
from  the  distribution  of   the    interest    on    Home    and 
Indian  Government  and  other  stocks  on  Monday,  with 
the  result  that  supplies  have  continued  abundant      The 
charge  for  day-to-day  loans  gradually  came  down  from 
3*  per  cent,  to  3-3I  per  cent.,  and  there  was  always  an 
overplus  at  the  close  of  business  which  was  offered  at 
very  low  figures.     Weekly  fixtures  were  continued  at 
3f  per  cent,   at  first,   but  since  the  reduction  of  the 
Bank   rate  the   quotations  have  dropped   to   2?--3   ner 
cent,    for   day-to-day   and   3   per  cent,    for   seven-day 
advances,   with  a  good  deal  of  overnight  business  at 
2*  per  cent,  or  less.     It  does  not  follow  that  this  period 
of  plen  y  is  likely  to  continue  very  long.     Those  who 
should  know  say  that  the  present  set-back  in  trade  is 
only  temporary,  and  that  the  monev  which  is  now  help- 
ing to  flood  the  market  will  all  be  drawn  away  a^ain 
shortly.     Revenue  collections,  too,  will  soon  be^in    n 
earnest,  and  although  their  influence  mav  not  be  felt 
to  any  appreciable  extent  at  once,   the  drain  is  likelv 
to  prevent  money  from  remaining  quite  so  cheap  as 
seems  to  be  expected.     Following  on  the  Bank's  action 
the   jomt    stock    banks    have    reduced    their    rates   on 
deposits  to  3  per  cent.,  and  the  discount  houses  now 
alW  3  per  cent,  on  call  and  3!  per  cent,   on  not^^ 

The  joint-stock  banks  have  been  free  buyers  of  bills 
ma  unng  w.thm  the  quarter,  while  it  was  also  reported 
that  some  of  the  country  banks  were  taking  full  90- 


day  paper,  and  the  existence  of  this  demand  was  re- 
garded as  a  further  proof  that  money  from  trade 
channels  was  finding  its  way  into  the  market.  Dis- 
count rates  naturally  weakened,  and  although  the  de- 
cline was  checked  from  time  to  time  by  the  brokers, 
who  were  offered  many  more  bills  than  they  could  take,, 
the  quotation  for  three  months'  paper  on  Thursday 
morning  was  no  better  than  3-}-|-4  per  cent.  After  the 
reduction  in  the  Bank  rate  was  announced  the  discount 
market  went  all  to  pieces.  Bills  were  exceedingly 
scarce,  and  the  demand  for  them  to  replenish  cases 
was  very  keen,  with  the  result  that  quotations  have 
fallen  rapidly.  Some  houses  preferred  to  wait  until 
the  market  had  settled  down  a  little,  and  continued  to 
quote  3I  per  cent,  for  three  months'  maturities,  but 
the  actual  working  rate  was  no  better  than  3f  per  cent., 
and  the  tendency  appears  to  be  towards  a  further 
decline. 

Some  very  big  movements  are  shown  in  the  Bank 
return  as  the  result  of  clearing  up  the  end  of  the  year 
business.  Other  Securities  are  down  by  no  less  than 
;^20,045,ooo  to  ^^32,092,000,  owing  to  the  repayment 
of  loans.  Stocks  of  coin  and  bullion  are  increased  by 
;£'2, 127,000,  of  which  ;^659,ooo  came  from  abroad,  and 
now  stand  at  ;^37,i  10,000,  while  with  a  reduction  of 
;^565,ooo  in  the  note  circulation,  the  reserve  is 
;j2,692,ooo  up  at  ;^26,5i7,ooo.  Thanks  to  this  assist- 
ance, and  to  the  help  afforded  by  the  dividend  disburse- 
ments, as  reflected  by  a  decrease  of  ^3,071,000  in 
Public  Deposits,  the  market  was  able  to  meet  its  obliga- 
tions at  the  cost  of  a  decrease  of  ;^i4,543,ooo  in  Other 
Deposits,  leaving  these  at  the  exceptionally  high  figure 
of  ;^46,544,ooo. 

A  number  of  important  calls  on  recent  new  issues, 
amounting  in  the  aggregate  to  ;^S.598,ooo,  fall  to  be 
paid  during  the  coming  week.  The  first  of  these  is 
^^630,000  on  the  New  South  Wales  loan  on  Monday, 
while  on  Thursday  ;^i, 400,000  is  due  on  the  Canadian 
Government  loan,  together  with  ;^335,ooo  on  the  City 
of  Stockholm  issue,  ;^329,ooo  on  Dominion  Steel 
secured  notes,  ;^20o,ooo  on  Hudson's  Bay  preference 
shares,  ;^275,ooo  Union  Cold  Storage  preference 
shares  and  debenture  stock  and  other  small  items, 
making  up  a  total  of  ;^2,9i3,ooo.  On  Friday  the 
Brazil  loan  will  take  ;^i, 870,000. 

Silver. 

A  moderate  demand  from  India  sent  the  price  of 
silver  up  Jd.  to  26^^A.  for  both  spot  and  forward  de- 
livery on  Saturday,  and  this  price  was  maintained  for 
another  day.  Since  then,  however,  the  spot  quota- 
tion has  fluctuated  rather  more  widely  than  has  been 
the  case  of  late  under  the  influence  of  bear  operations. 
Selling  on  Tuesday  caused  a  relapse  of  t^.,  but  the 
syndicate  which  took  over  the  Indian  Specie  Bank's 
stock  is  apparently  holding  off,  and  it  was  found  that 
there  was  a  shortage  of  available  supplies.  The  dis- 
closure caused  a  rush  to  cover,  and  an  advance  of  \d. 
followed,  but  the  gain  has  since  been  wiped  out.  Move- 
rnents  in  forward  metal  have  been  within  narrower 
limits,  with  an  inclination  to  press  sales,  and  on  the 
week's  comparison  values  show  a  loss  of  -^d.  at  26Jd. 
per  oz.  for  spot,  and  a  gain  of  a  like  fraction  at  ' 
26fd.  per  oz.  for  future  metal.  At  the  close  the  market 
was  very  firm,  with  sellers  holding  out  for  higher 
figures. 

Applications  for  the  Rs.  80,00,000  India  Council 
drafts  to-day  amounted  to  Rs.  2,51,15,000  in  bills  and 
Rs.  8,05,00,000  in  telegraphic  transfers.  Of  these 
Rs.  8,41,000  were  allotted  in  bills  and  Rs.  71,59,000 
m  transfers,  tenders  at  is.  4  i-32d.  and  is.  ^^A.  re- 
spectively receiving  about  3  oer  cent.  The  amount 
to  be  offered  next  Wednesdav  is  increased  to 
Rs.  1,00,00,000.  From  the  beginning  of  the  financial 
vear  to  the  6th  inst.  the  total  sales  were 
Rs.  29,86,01,261,  realising  £^19,995,457,  compared  with" 
Rs.  27,44,27,527  for  £18,364,659  to  January  7  last  vear.. 


Mr.  Carl  Heinrich  and  Mr.  Edward  Stevens  have  been  ap- 
pointed  sub-managers  of  the  London  office  of  the  Swiss  Banls- 
verein,  hitherto  attorneys  of  that  office 
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BANK    OP    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,,  cap. 
Week  ending  on  WednestJay,  Jan.  7,  1914. 
ISSUE    DEPARTMENT 


Notes  Issued 


54,4^,065 


£54,469,065 


Government  Debt , , 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


32,(ortbe 


£ 

11,013,100 
7,434,900 
36,019,065 


£54,469,065 


BANKING    DEPARTMENT. 


i 
Proprietors' Capital        ..      M.553.ooo 

Rest 3.414.436 

Public  Deposits(includine 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  7.i35.436 
Other  Deposits  ..  ..  46.544, '75 
Seven  Day  and  other  Bills  11,818 

£71,708,865 

Dated  Jan.  8,  1914. 


Government  Securities  ..  13 

Other  Securities    ..        ..  32 

Notes 25 

Gold  and  Silver  Colo     ..  i 


£ 

,098,974 
,092,407 
,426,140 
,091,344 


£71,708,865 
J.  G.  NAIRNE,  Chief  Casnier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
Wit)  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 

Jan.  8. 

Dec.  31, 
1913. 

Jan.  7, 
1914. 

Increase. 

Decrease. 

i 

3.433.751 

9.813.645 

41,788,250 

■9.925 

13.685.483 
32,694,654 
«3.»30.434 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Otber       do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 
3.252.192 

10,256,489 

61.087,066 

■3,568 

13,199,062 

52,127,739 
23.825,5'7 

29,607,635 

34,983,149 

33i  PC. 

5     .. 

3,414,436 

7,  ■85.436 

46,544.175 

n,8l8 

•  3.098.974 

32,092,407 

2,591.970 

£ 
29.042,925 
37, ■10,409 
49i  p.c. 

44  .. 

162,244 

Decrease. 

100,088 
20,045,332 

£ 

3.071,053 

j4.342.891 

■.750 

Increase. 

3,59^.970 

30,207,664 

20,207,664 

28,633,420 
33.413.834 
45  p.c. 
5      ., 

Increase. 
£ 

2,127,260 
■5i  P-c. 

Decrease. 
564,710 

J  p.c. 

LONDON 

BANKERS' 

CLEARING. 

I9I3- 

I»12. 

Increase.     , 

Deoreaae. 

1913 

£ 

£ 

I 

£ 

January 

February 

«,337,265.ooo 

1,290,051,000 

47.214,000 

~* 

1,302,3^8,000 

1,195,648,000 

106,690,000 

— 

Mar. 

1,221,066,000 

1,170,679,000 

50,387,000 

— 

April 
May 

1,668,220,000 

1,552,208,000 

116,012,000 

— 

1,206,444,000 

1,150,634,000 

55,8io,cioo 

— 

luoe 
July 

1,270,700,000 

1,190,578,000 

80,122.000 



1,684,263,000 

1,603.719,000 

80,544.000 



August 

1,150,605,000 

1,114,693,000 

35,912,000 

— 

Sept. 

1,138,117,000 

1,126,426,000 

11,691,000 



Oct. 

1,601,648,000 

1,684,030,000 

— 

Nov. 

1,290,721,000 

1,230,425,000 

60,296,000 

— 

Week  ending 

Ooc.    3 

334,586,000 

375,692,000 

— 

21,106,000 

..    to 

292,403,000 

270,566,000 

21,837,000 

— 

..     "7 

324,679,000 

334.397,000 

— 

9,718,000 

315,745,000 

250,923,000 

64,822,000 

— 

,.    3J 

277,604,000 

366,539,000 

— 

88,935,000 

Total  1913  . . 

16,436,404,000 

15,961,773.003 

474,631.000 

- 

1914 
Jan. 

360,791,000 

326,941,000 

33,850,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Saturday— Bars £83.000 

Monday— Bars 30,000 

Tuesday— Bars             ..         ..        40,000 
Wednesday— Bars        ..         ..       65,0001 
Thursday- Bars           ..         ..        35.00O  j 
Friday— Bars 68,000  1 


WlTHDRAWAI.8. 


Nett  Influx 


£321,000  ] 


321,000 
£321,004 


TREASURY  BILLS  OUTSTANDING. 


AmoQDt. 

Duration. 

When  repayable. 

Kate  pec  oent 

£ 

1914. 

£   ..  d. 

3.500,000 

3  months. 

Jan.  24. 

4     S    4i 

3,000,000 

3  months 

Feb.  7- 

4  14    4 

I,<00,000 

6  months 

March  16. 

3    4    «i 

1,500,000 

6  months 

May  29. 

4     1     0 

a, 000,000 

6  months 

June  20. 

J  •»  «•» 

♦10,000,000 

"" 

21.500,000 

NEW  YORK   ASSOCIATED  BANKS   (dollar  at  48.). 


Jan.  3,  1914  !Dec.27,i9i3lDec.so,i9i3l  Jan.4,1913 


Specie      

Legal  tenders 

Loans  and  discounts  .. 

Circulation         

Nett  deposits 

On  deposit  with  Clearing) 
House  Members  carrying  \ 
25  p.c.  cash  reserve        ..J 

Bank's  cash  in  vault    .. 

Trust  Co. s' cash  in  vault  &  Bks, 

Aggregate  Lawfcl  Reserve   . . 

Excess  Lawful  Reserve 


£ 

63,698,000 

16,068,000 

374.992.000 

9,036,000 

343.530,000 


£       \       C        ^ 
63,164,0001  63,618,000 
13,786,000!  15,712,000 
372,900,0001 363,156,000 

8,968,oooj      8,926,00c 
339.334.00c  336,514,000 


,      £ 

16,646,000 

37', 740.000 

9,376,ooar 

339.178.000 


10,376,000 1      9,436,0001     9,444,000  I     9,674,000 


67.174,000 

12,590,000  ; 
79.774,000 
3,064,000 


66,850,000.  67,223,000 

13,100,000'  12,log,000 

78,950,000  79,330,000 

2,336,000,  3,322,000 


66,034,000 

12,516.000 

78,550,000 

1,966,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (ilollar  at  4s.). 


Loans  ..  .. 
Specie  . .  • . 
Deposits  ,, 
Legal  Tenders 


Jan.  3, 1914. 


Dec.  27,  1913.  Dec.  20, 1913.   Jan.  4. 1913. 


£ 

110,720,800 

11,956,000 

110,878,200 

1,799,600 


£ 

110,043,400 

12,079,600 

110,196,400 

1,678,800 


I 

112,667,800 

12,189^000 

111,409,000 

1,615.400 


BANK 

OF  FRANCE  (25  francs  to  the  £). 

Jan.  8,  1914. 

Jan.  2,  1914. 

IDec.  26,  1913. 

Jan.  9, 191  J. 

£ 

£ 

£       - 

t 

Gold  In  band            •. 

140,105,160 

140,307,400 

140,693,680 

127,338,560 

SUverinhand 

25,566,360 

35,543.000 

25,602,520 

26.416,06a 

Bills  discounted 

69,379.400 

79,054,280 

61,035,330 

80,723,840 

Advances 

32,407,540 

31,849,200         30,896,080 

30,322,080 

NoteoirculatioQ 

240,698,960 

241,385,000        228,542,000 

234,186,840 

Public  deposits 

9.717.880 

13,136,960 

8,039,720 

7,005,000 

Private  deposits 

25,607,080 

28,504,520 

23,012,960 

28,768,640 

Foreign  Bills.. 

661,840 

671,720 

582,600 

1,038,880 

Proportion  between  bullion  and  circulation  68^  pel  cent,  against    68J  pe 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  JE). 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Dec.  31, 1913.  Dec.  23,  1913.  Dec.  15,  1913.    Dec.  31, 1912. 


£ 

72,340,150 

2,310,100 

74.537,450 

4.723.650 

129,672,250 

39,656.000 


£ 
73,793.400 

2,937,200 
49,080,900 

3.453,050 
102,115,450 
37,159.700 


t 
74.279.750 

3,101,00a 
43,534.350 

3.872,450 
96,474,20c 
34,859,200 


£ 

5',85i,750 
786,200 
101,553,600 
8,835,200 
125,968,900. 
37.298.450 


Note  circulation  above  legal  maximum,  subject  to  taxation,  £16,883,750,  against 
1^3.863,300  below  the  le;!al  maximum  last  week,  and  £35,192,600  above  t^  tax 
maximum  last  year. 


THE  ORBIT  OF  LIFE. 

ns  DANGERS.        ITS  SAFEGUARD. 


*  Issued  prlntdy. 


Complete  provision  For  these  and  all  other 
contingencies  is  afforded  by  the  simple 
but    comprehensive    policies    issued    by    the 

NORTH     BRITISH 
AND  MERCANTILE 

INSURANCE  COMPANy. 


estao//«/ietf    ta09. 


Full  information  on  application  to 

London:  61,Threadneedle  St.,  E.C.  Edinburgh:  64,  Princes  St 

Or  any  of  the  Company's  Branch  Offices. 
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AUSTRIAN-HUNfilVRIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Dec.  31, 1913.    Dec.  23,  I9i3  Dec.  15,  19J3 


i  „ 
51,707,208 
10,897,708 
2,500,000 
12,942,458 
103,901,708 
38,581,041 


i 
51,666,458 
10,825,833 
2,500,000 
11,299,166 
93,962,791 
32,353,375 


I 

51,585,041 
10,792,125 
2,500,000 
10,171,625 
93,545,545 
31,820,875 


Dec.  31,  igi2. 


£ 
50,409,917 
9,947,458 
2,500,000 
14,792,417 
117,324,458 
55,879,458 


Note  circulation,  ^3,668,333  above  the  tax  free  maximum, 
above  the  tax  free  maximum  last  week. 


sainst    £8,144,583 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Dec.  29,1913.  Dec.  21, 1913.    Dec.  13, 1913 


Notes  in  reserv€^ 
Cash  in  reserve 
Gold  in  reserve  abroad  1 
Circulation  note  issue] 
Treasury  deposits    . .  1 


£ 

10,647,000 

16,912,000 

177,500,000 

58.150,700 


I 
9,571,900 

151,348,800 
17,006,600 

177,500,000 
54,787,100 


£ 

9,166,400 
151,201,600 
16.874,000 
'77,500,000 
53,430,100 


Dec.  6, 1913. 


£  , 

7,363.600 

150.393.400 

17,311,000 

177,500,000 

52,150,000 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Gold        

Silver 

Forelen  Bills    .. 
Disoountand  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


Jan.  3, 1914.  Deo.27,1913.  Dec.20,i9i3.i  Jan.4, 1913. 


£ 
19,198:914 

28,625,792 
7,831.504 
31,561,692 
28,278,411 
77,370,146 
19,645,343 
2,488,023 
5,918,298 


19,168,819  j 

21,659,509 
7,746,003 
30,910,309 

27,489,549  ! 

76,970.949 

18,720,126  I 

1,466,440 

6,581,575 


£ 
19,130,186 

28,906,152 

7,678,473 

30,666,673 

26,199,675 

76,364,303 

18,241,840 

1,290,017 

6,386,738 


£  „ 

17,499,835 
29,498,683 

8,175,858 

28,994,377 

74,732,620 

18,939,753 

2,395,836 

5,942,685 


NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 

Dppnslts      . . 


Jan.  1, 1914  'Dec. 24,1913  Dec.  18, 1913J  Jan. 2, 1913 


£ 

12,255,040 

30,961,600 

41,990,440 

4.114,960 


£ 

12,495,480 

28,574,320 

40,049,240 

3,823,840 


£ 
12,741.680 
27,204,040 
39,196,000 

3,856,280 


i, 

11,216,760 

30,929,840 

40,549,520 

5,555,0°° 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  Silver 
Bills 

Note  circulation 
Stiort  term  advances 


Dec.  31,1913. 


7,631,656 

5,861,840 

12,552,852 

2,357,180 


Dec.  23, 1913.  Dec.  15,  1913 


£ 

7.743,317 
4,439,473 
10,999,228 
1,880,584 


£ 
7,856,353 
3,781,623 
10,312,368 
2,209,306 


Dec.  31, 1912 


£ 

7,436,548 
6,877,515 
13,569,588 
2,219,649 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold       

Silver 

Bills  discounted,  etc., 
Note  Circulation 
Deposits 


Jan.  3,  J914  Dec.  27,1913  Deo.  20,1913  Jan.  4,1913. 


£ 
12,624,176 

739,635 
15,653,294 
27,814,222 

548,448 


£ 

12,624,166 

751,340 

13,985,881 

26,057,930 

515,435 


£ 

12,541,181 

798,595 

14,049  714 

25,921,348 

502,798 


£ 

13,533,254 

656,030 

15.778,684 

27,871,591 

1,584,157 


BANK    OF    SWEDEN. 


Gold    .. 

Balance   abroad  and 

Foreign  Bills 
■  Swedish  and  Foreign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulption 
Deposits  at  notice  . 


Jan.  3, 1914.    Dec.  27,  1913. 


5,673,000 

5,225,000 

1,527,000 
9,175,000 
12,645,000 
5,492,000 


5,672,000 
5,184,000 

1,535.000 
9,466,000 
12,190,000 
5,898,000 


Dec.  20,  1913. 


£ 
5,680,000 

5,109,000 

1,535.000 
9,494,000 
12,416,000 
5,656,000 


Jan.  4,  1913. 


£ 
5.558,000 

4,420,000 

1,148,000 
9,445,000 
11,779,000 
4,703,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  Sec*s. . 
Discounts  &  Loans. 
Notes  iu  Circulation 
DepositF 


Dec.  31,  1913. 


Dec.  22,  1913. 


£ 
2,632,000 

1,638,000 

503,000 

4,345,000 

5.933.000 

693,000 


£ 
2,657,000 

1,611,000 

503,000 

4,193,000 

6,173,000 

33^,000 


Dec.  15,  1912. 


£ 

2,604,000 

1,565,000 

504,000 

4,082,000     3, 
5,932,000     5 

362,000  I 


Deo. 


r 
1,223,000 

1,312,000 
518,000 
,901,000 
,463,000 
571,000 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


AktAtflcdam  and  Rotterdam 

Do.  do. 

A  n  t  werp  and  Brussels      . . 

Hamburg        

Berlin  &  German  B.  Places 


Pari 


Do 

Marseilles      ..        ,,        ,. 

Switzerland 

Austria 

St .  Petersburg  and  Moscow 
Italian  Bank  Places. . 

Ni-w  York 

Madrid  and  Spanish  B.P.. . 
Lisbon .,        ..       ,. 

Oporto 

Copenhagen   ..       ., 
r.bristiania     ,, 
Sl''nl<hoIm      ..        ,. 


Usance 

short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  moiilhs 
3  months 
3  montlis 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
q  months 


Dec.  30. 


12-2^ 

12*6 

J5-8lJ 

20-78 

2078 

25'33j 

25  60 

25-6iJ 

2566J 

24-48 

448 

25-82J 

48g 

44l 

tM 

4318 
l»-55 
18-56 
18-56 


Jan.  I. 


12-21 

12-5I 

25-80 

20-76 

20-76 

25-3li 

25-581 

25-60 

25-66i 

24-48 

44S 

25-80 

44r 

43i 

43i 

18-55 

18-56 

18-56 


Jan.  6. 


12*2| 

i2-5i 
25-75 
20-74 
2074 

25-28i 

25-55 

25-56i 

25-65 

24'47 

24I 

25-75 

488 

44a 

44i 

444 

1853 

18-54 

18-54 


Jan.  3. 

12-2 
12-5I 
25-75 
20-73 

20-73 

25-28i 

25-55 

25-56} 

25-63! 

24-46 

24« 

25-76i 

48H 

44A 

44i 

44i 

18-53 

18-54 

lS-44 


FOREIGN 

RATES 

OF   EXCHANGE   ON 

LONDON. 

Place. 

6 
0 

i 

Last 

week's 

Laiaat. 

Place. 

3 

Last 
week's 

Latest. 

Paris 

Brussels  .... 
Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersburg 
New  York  .. 

Lisbon 

Madrid 

chqs. 
ohas. 
sight 
obqs. 
cbqs 

SiRllt 

3  mths 
sight 
sight 
sight 

25.293 
25.46} 
12.10^ 
20.513 
20.504 
24-l3* 

448 
26.67 

25.26 
25.42 
12.09 
2a5i 
20.50 
24.11J 

'4'.86J 

45 
26.70 

Antwerp 

Italy 

short 
sight 

3  mths 
godys 

%t 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

25-50 

25-39i 
110.20 

iMSd! 

i'3«d 

i/iiid. 

2/7id. 

25.46 

25.38 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

CalcutU 

Bombay 

Hong  Kong 

Shanghai  .... 
Singapore  .... 
Yokohama  .... 

110.25 

l/4Ad. 

i/,ijd. 

2/74d. 

2/4Ad 

2/oA'J- 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 

Altered. 

OpenMarket. 

^lll  '-'-»»• 

Paris         

4 

Oct.  31,  I9"- 

3l 

38 

Berlin       

5 

Dec.  12, 1913. 

3 

3 

Hamburg 

5 

Dec.  12, 1913. 

3 

f  , 

5 

June  25, 1913. 
Oct.  16,  1913. 

iS 

Brussels 

5 

4« 

*t' 

Vienna      ,.        .1        .. 

Si 

Nov.  27, 1912 

5: 

4 

Rome        

6 

June  23,  1913. 

5 

31 

St,  Petersburg 

6 

Oct.  30,  1913. 

Madrid 

4i 

Sept.  24,  1913- 

li 

it 

Lisbon 

6 

Oct.  30, 1913. 

5l 

s 

Stockholm          

l\ 

Nov.  14,  191a. 

•~ 

if 

CopenhageD        

Calcutta 

Aug.  7.1913 

54 

54 

7 

Nov.  13,  1913. 

' 

— 

Bombay 

i 

Nov.  J,  19"3, 

~" 

New  York  call  money  . . 

2—3 

"" 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Four  months  n 

Six  months  t, 
Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week. 
Per  cent, 

:  4i4A 

.         4i 
,.     44-4i 

5 

5 

5 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates 

Bankers' rate  on  deposits 
Bil  I  brokers'  deposit  rate  (call)     . . 

„  7  and  14  days'  notice         ■• 

Current  rates  for  7  day  loans 

I,  f or  cal  loans  ..        •. 


5 

34 
34 

34 

3; 

3S 
34 


This  week 
Pet  cent. 
..        ii 

3i 

38 

::    :l 

,.         44 


4i 

3 

3 

li 
3 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  -Wednesday  February  4. 
STOCKS     AND     SHARES. 
Mining  Shares  carry  over,  Monday,  January  12. 


Continuation  Days. 
Tues.,  Jan.  13. 
Tues.,  Jan.  27. 


Ticket  Days. 
■Wed.,  Jan. 14. 
Wed.,  Jan.  28. 


Pay  Days. 
Tliurs.,  Jan.  15. 
Thurs.,  Jan.  29. 


Stock  markets  began  the  week  quietly  and 
cautiously,  with  business  sparse,  but  the  reinvestment 
of  the  dividend  money  soon  began  to  tell,  and  support 
was  also  accorded  to  leading  speculative  favourites. 
Although  in  several  places  distinct  weakness  was 
shown  at  times,  the  general  tone  of  markets  was  not 
unsatisfactory,  and  the  reduction  in  the  Bank  rate 
on  Thursday  was  enthusiastically  received.  The 
figures  of  the  Bank  return,  showing  a  big  increase 
in  the  reserve,  were  also  taken  to  indicate  a  period  of 
easy  monetary  conditions,  although  cheap  money  is 
frequently  an  incentive  to  borrowing  activity,  the 
effects  of  which  are  now  being  felt  in  several  ways. 
Following  the  reduction  in  the  Bank  rate  the  gilt- 
edged  market  developed  strength,  Consols  enjoying 
quite  a  smart  rise.  During  the  early  part  of  the  week 
forced  liquidation  in  Paris  depressed  the  Bourse,  and 
the  weakness  became  more  accentuated,  as  owing  to 
the  lack  of  fresh  buyers  the  offers  fell  on  an  unwilling 
market.  French  finance  houses  appeared  to  be  angry 
with  Brazil  owing  to  the  sale  of  a  Dreadnought  to 
Turkey,  as  the  money  for  the  purchase  of  the  battle- 
ship has  to  be  found  presumably  by  French  banking 
houses,  and  the  trouble  over  the  State  of  Para  Treasury 
bills  also  caused  some  anxiety.  Towards  the  close  of 
the  week,  however,  the  tone  of  the  Bourse  became 
rather  more  cheerful  ag-ain. 
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Consols,  Trlstkk  Skcurities,  &c. 
At  the  outset  this  market  was  quite  dull,  which  was 
disappointingf  in  the  face  of  the  easy  monetary  con- 
ditions, but  the  various  new  issues  completely 
neutralised  any  beneficial  intluence  that  might  other- 
wise have  been  exercised  by  the  much  easier  monetary 
position.  The  New  South  Wales  loan  received  a  very 
cool  reception  at  the  hands  of  the  public,  only  9  per 
cent,  being  subscribed.  Allowing  for  the  bonus  and 
for  redemption  the  yield  on  the  stock  was  j£^  4s.  6d., 
and  yet  despite  the  attractive  retirn  to  subscribers  on 
an  investment  of  its  class,  the  issue  fell  flat.  Follow- 
ing New  South  Wales  came  the  Province  of  Saskat- 
chewan with  an  issue  of  X' -000,000  4J  p.c.  5-year  de- 
bentures, yielding  at  the  price  of  issue  a  clear  £^  5s., 
and  a  small  amount  of  South  Vancouver  5  per  cents, 
was  also  offered,  while  New  Zealand  and  Tasmania 
were  regarded  as  probable  early  borrowers.  New 
South  Wales  scrip  ha\  ing  fallen  to  J  discount,  there 
was  at  once  a  demand  for  it  on  the  part  of  those  who 
purposely  refrained  from  applying  for  it  at  the  issue 
price.  When  the  last  offer  of  similar  stock  was  made 
a  few  months  ago  underwriters  were  left  with  69  per 
cent.  The  existing  4  per  cent,  stock  of  the  Province 
of  Saskatchewan  fell  2  to  8g  on  the  new  issue  of 
4^  per  cent?,,  while  South  Vancouver  Fours  declined 
4J  on  the  above-mentioned  issue  of  5  per  cents.  City 
of  Edmonton  new  scrip  rose  li,  and  the  market  for 
other  recent  issues  was  a  good  one.  In  the  Foreign 
Corporations  list  City  of  Santos  191  o  bonds  declined  a 
point,  and  Bahia  Fives  il.  Cuban  Ports  common 
continued  its  upward  movement,  and  although  there 
have  been  no  further  developments,  it  was  generallv 
understood  that  holders  would  receive  a  substantial 
amount  of  Cuban  Government  bonds  in  exchange  for 
their  holdings ;  the  price  of  the  common  closed  5-i 
higher  at  54,  business  having  been  done  up  to  56. 

FOREIG.N    Bo.NDS. 

As  already  remarked,  the  Paris  Bourse  was  not  in  a 
very  happy  frame  of  mind,  operators  being  ren- 
dered' nervous  by  the  news  of  financial  diffi- 
culties in  Para,  which  had  been  talked  of  for 
some  time  past.  There  were  also  stories  of 
trouble  in  the  State  of  San  Paulo,  the  im- 
(Kjrtance  of  which  was  greatly  exaggerated,  the  news 
relating  to  the  failure  of  a  finance  company  with  a  very 
^mall  capital.  P'rench  operators  sold  Brazilian  bonds, 
and  prices  close  the  week  i  to  3  lower  ;  the  new  scrip 
touched  9  dis.,  but  was  then  influentially  supported  on 
this  side,  hence  the  recovery  in  the  price  to  yi  dis.  On 
Tuesday  there  was  quite  a  large  local  demand  for 
Argentine,  Chilean  and  Chinese  bonds,  and  as  investors 
have  been  absent  from  this  market  for  so  long  the  re- 
vival of  interest  was  all  the  more  welcome.  The 
Argentine  Budget  has  already  been  passed  by  the 
Chamber  of  Deputies.  .'\s  usual  on  January  2  a  very 
large  number  of  stocks  had  the  half-yearly  coupons 
deducted  from,  prices.  Greek  bonds  went  flat,  as  the 
Government  has  submitted  to  the  Chamber  a  Bill 
authorising  a  loan  for  20  millions  sterling.  A  Servian 
loan  is  expected  to  be  launched  in  Paris  very  soon, 
with  other  big  loans  for  Balkan  States  to  follow. 
Buyers  appeared  for  the  Citv  of  Stockholm  scrip,  and 
as  there  was  no  stock  to  be  had  the  price  rose  quickly 
to  2J  prem.  Bulgarian  bonds  were  offered,  the  6  per 
cent,  falling  li  and  the  1909  loan  i.  Japanese  bonds 
met  with  support,  after  the  foreign  trade  figures  of  the 
country  for  the  year  were  published.  Chinese  bonds 
were  actively  dealt  in,  the  new  scrip  recovering  part  of 
the  coupon  of  ;£,'3  is.  8d.  deducted  from  the  price  on 
January  2,  while  the  i8q8  l)onds  advanced  i  i.  The 
improvement  in  the  Mexican  exchange  had  a  beneficial 
effect  on  the  price  of  Mexican  Government  stocks ;  the 
Fours  advanced  ^.  .State  of  Rio  Fives  declined  in 
common  with  other  Brazilian  securities.  Several 
Turkish  loans  were  a  point  lower,  while  Egyptian 
"  Unified  "  was  bought  by  investors. 

Home  Railw.w  Stocks. 
There  has  lieen  a  slight  revival  of  interest  in   this 
department   in  view  of   the  approach  of  the  dividend 
season.      Practically  all  the  companies  have  announced 


the  dates  on  which  their  results  will  be  published.  .4s 
was  to  be  expected,  the  statements  will  be  later  than 
usual  this  year,  owing  to  the  very  large  amount  of 
extra  work  entailed  as  the  result  of  the  coming  into 
force  of  the  new  Accounts  Act.  On  several  days  it  was 
■reported  that  there  were  no  sellers  about,  and  stock 
was  difficult  to  get  at  current  quotations.  Notable 
strength  was  shown  by  North-Eastern,  which  rose  to 
124;  this  company's  traffic  figures  for  the  past  year 
showed  the  largest  individual  increase  in  the  list, 
thanks  to  the  wonderful  activity  in  the  iron  trade.  The 
company  is  seeking  new  capital  powers  to  the  amount 
of  ;£'8oo,ooo.  Metropolitan  stock  rose  to  465  on  a 
revival  of  the  old  story  of  an  amalgamation  with  the 
Great  Northern,  which  story  seems  to  have  arisen 
purely  owing  to  the  fact  that  the  Great  Northern  has 
entered  into  a  partnership  with  the  Metropolitan  for 
the  working  of  the  Great  Northern  and  City  tube. 
Furness  and  Rhymney  deferred  both  rose  3,  and  TafF 
Vale  I  J.  In  view  of  the  bad  weather  in  Scotland  and 
the  North  of  England  last  week,  which  seriously 
affected  traffic,  the  returns  were  considered  quite  satis- 
factory. Prior  charge  securities  were  wanted  for  in- 
vestment purposes,  and  in  a  large  number  of  instances 
prices  showed  rises  of  J  to  i  ;  the  amount  of  stock 
available  was  by  no  means  large. 

Indian  and  Colonial  Railways. 

Indian  railway  securities  were  hardly  mentioned,  and 
prices  moved  within  narrow  limits.  South  .African 
descriptions  were  not  iffected  by  the  labour  troubles, 
us  the  railwaymcn  nwde  a  very  discouraging  response 
to  the  call  of  their  executive  for  a  general  railway 
strike.  Fluctuations  in  the  price  of  Canadian  Pacific 
Rail\\a\  shares  were  slighter  than  h'ls  been  the  case 
of  late  ;  a  poor  looking  traffic  return  caused  dulness  for 
a  time,  but  bear  operators  were  covering,  and  the 
Continent  sent  support  on  any  relapse  in  the  price. 
After  being  216  the  final  quotation  was  214^,  a  rise  of 
3  On  balance.  Grand  Trunk  junior  stocks  were  very 
flat  for  a  time  on  stale  bull  closing  ;  the  ordinary  dipped 
to  195/8,  and  the  third  preference  to  47^;  a  recoA'ery 
to  20?  and  49  respectivelv  was  followed  by  a  fresh 
relapse  to  20  and  48,  which  were  the  closing  prices. 
The  company  had  an  unexpectedly  good  traffic  state- 
ment for  the  last  ten  days  of  December,  estimates  of 
;^20,c)oo  decrease  being  current ;  the  figures  actually 
showed  an  increa.se  of  ;£i^5,490  over  the  whole  system. 
Grand  Trunk  Pacific  notes  were  wanted.  Canadian 
Northern  4  jjer  cent,  perpetual  debentures  and  the 
income  debentures  fell  a  point  each  ;  it  was  rep>ortcJ 
that  the  company  intends  to  ask  the  Canadian  Govern- 
ment for  ten  millions  sterling  at  the  coming  Session. 

American  Railro.ads. 
Prices  here  show  irregular  movements  on  balance. 
The  market  made  a  fairly  cheerful  start,  general  senti- 
ment favouring  an  improvement,  although  speculative 
interests  appeared  inclined  to  await  the  results  of  the 
applications  by  the  Eastern  roads  for  an  increase  in 
rates,  uf)on  which  results  an  improvement  in  the  steel 
trade  is  largelv  dependent,  .\nother  restraining  influ- 
ence was  the  coming  reorganisation  of  the  New  \ork. 
New  Haven  system,  and  it  was  feared  that  in  the  case 
of  the  Boston  and  Maine  system  a  receiver  will  be 
necessary.  November  earnings  were  disappointing, 
this  being  particularly  so  with  the  Pennsylvania  and 
New  York  Central  companies.  Fears  were  entertained 
that  the  latter  company  may  have  great  difticulty  in 
maintaining  its  dividend  unless  the  company  advances 
its  rates.  The  Morgan  resignations  and  the  rumours 
associated  with  them  caused  some  unsettlement,  bears 
asserting  that  the  Morgan  withdrawal  from  the  direc- 
torate of  many  c-onipanies  and  corporations  was  lead- 
ing to  selling  of  securities  held  in  such  concerns.  In 
some  quarters,  however,  it  was  believed  that  the  action 
of  the  Morgan  group  might  help  to  lessen  the  friction 
between  the  Government  and  the  big  railways  and  cor- 
porations. Towards  the  middle  of  the  week  the  tone 
of  the  Wall  Street  market  hardened,  the  upward  move- 
ment which  developed  becoming  more  pronounced  later, 
especially  in  the  case  of  the  Harriman  stocks.  Union 
Pacific,    after    rising   to    102^    (from    159S),    then    re- 
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lapsed  sharply,  apparently  owing  to  misapprehensions 
as  to  the  exact  meaning  of  the  plan  for  distributing  the 
company's  Baltimore  and  Ohio  stock,  the  dividend  re- 
duction from  a  10  per  cent,  to  an  8  per  cent,  basis  being 
the  point  seized  upon  by  the  bears.  Baltimore  and 
Ohio  stock  itself  fell  from  95  to  91 1,  on  the  proposed 
distribution  of  the  Union  Pacific  Co.'s  holdings  among 
the  stockholders,  the  bear  argument  being  that  a  divi- 
dend reduction  was  foreshadowed  by  the  distribution 
proposed  bv  the  Union  Pacific.  Dealers  were  quoting 
the  new  Union  Pacific  "rights"  at  27A-29I ;  it  was 
said  that  holders  of  both  the  bonds  and  preferred  stocks 
of  the  company  would  oppose  the  proposed  distribution 
of  holdings.  Southern  Pacific  stock  rose  3  on  the 
appearance  of  the  report,  which  showed  earnings  equal 
to  over  10  per  cent,  on  the  common.  The  reduction  in 
the  Bank  rate  had  a  favourable  influence  in  Wall 
Street,  but  just  at  the  close  various  unfavourable 
factors  caused  a  relapse,  and  the  market  was  unsettled 
at  the  finish,  the  considerable  increase  in  idle  freight 
cars  making  a  bad  impression.  National  of  Mexico 
junior  securities  improved,  no  apparent  effect  being 
produced  by  a  letter  from  Dom  Miguel  Covarrubias 
advising  holders  of  bonds  of  the  company  that  the 
scheme  just  formulated  by  the  Mexican  Government 
providing  for  the  January  interest  on  these  securities 
would  not  be  recognised  by  the  "Constitutionalist" 
Government  of  Mexico  if  that  Government  should 
come  into  power. 

Other  Foreign  Railways. 

A  big  advance  occurred  in  the  stocks  of  the  old  Mexi- 
can Co.,  the  ordinary  rising  2 J  and  the  second  preference 
4^,  owing  to  reports  that  the  political  situation  had 
taken  a  turn  for  the  better,  and  the  improvement  in  the 
Mexican  exchange  was  distinctly  encouraging  to 
holders.  Mexico  North- Western  Fives  rallied  to  the 
extent  of  2^.  An  unpleasant  incident  was  a  further 
heavy  fall  in  the  securities  of  the  Brazil  Co.,  which 
■were  freely  sold  on  French  account  ;  the  common 
closed  i^  lower  at  28^,  after  being  27,  while  the  non- 
cumulative  preferred  closed  10  lower  at  41^,  after  being 
39^,  the  cumulative  preferred  falling  3.  .Argentine  de- 
scriptions were  in  demand,  and  buyers  found  the 
market  short  of  stock. 

Banks,  Breweries,  &c. 

An  active  business  at  rising  prices  has  been  going 
forward  in  bank  shares,  all  the  leading  institutions 
having  experienced  a  remarkably  good  year.  London 
Joint  Stock  rose  f  on  the  increased  distribution,  and 
Parr's  advanced  J.  Rises  were  well  distributed 
throughout  the  list,  and  the  market  was  a  strong  one 
at  the  close.  Union  Discount  shares  rose  i  on  the 
larger  dividend  just  announced.  Brewery  securities 
also  met  with  support,  Meux  6  per  cent,  debentures 
rising  4,  and  American  descriptions  were  wanted. 

Commercial,  Industrial,  &c. 
Here  the  most  striking  incident  of  the  week  was  a 
sensational  recovery  in  Eastman  Kodak  stock,  which 
was  rushed  up  no  less  than  $90,  for  no  ascertainable 
reason.  Pillsbury- Washburn  Flour  Mills  ordinary  and 
preference  shares  were  bought  after  the  report  came 
out,  and  there  was  an  investment  demand  for  South 
American  Stores  debentures.  Lipton  ordinary  shares, 
after  being  heavily  pressed  for  sale,  rallied  from  15s., 
the  lowest  price  ever  reached,  and  closed  at  about 
17s.  6d.  A  distinct  recovery  occurred  in  Alby  Carbide 
shares.  Fore  Street  Warehouse  ordinary  rose  J  on  the 
increased  distribution,  and  substantial  advances  have 
to  be  recorded  in  International  Harvester,  Johnson  and 
Phillips  debentures,  United  Alkali  preference,  and  Van 
den  Bergh.  Manaos  Harbour  5  per  cent,  debentures 
fell  8^,  and  Municipality  of  Para  debentures  4.  Cana- 
dian Car  and  Cockshutt  Plow  preference  were  offered 
after  the  reports  appeared.  Declines  ranging  from  i^ 
to  8|  occurred  in  the  Mexican  Light  and  Power  group, 
although  final  prices  were  not  the  lowest  reached. 

Financial,  Land,  Trusts,  &c. 
As    the    statement  of  the  land    sales    for    the    past 
quarter  were  considered  disappointing,  Hudson's  Bay 
shares  were  offered  down  to  9^^,  the  price  rallying  later 


when  some  support  was  forthcoming  to  9^.  Forestal 
Land  debentures  declined  on  the  news  of  the  under- 
writing of  a  further  issue  of  stock  to  the  extent  of 
about  a  million  and  a  quarter  at  96.  Continental 
operators  sold  Peruvian  Corporation  stocks,  and  the 
preference  dipped  to  41  ;  the  monthly  revenue  statement 
was  considered  quite  satisfactory,  and  the  price  rallied 
slightly.  Scottish  .Australian  Investment  ordinary  ad- 
vanced 4.  Among  Trust  companies'  stocks,  Mexican 
Central  Railway  Securities  debenture  stocks  declined 
2h  to  3  all  round.  The  Insurance  section  showed 
strength.  Royal  Exchange  rising  2i.  Sun  shares  were 
bought  on  the  increased  dividend. 

Iron,  Steel,  Shipping,  &c. 

United  States  Steel  shares  opened  strong  owing  to 
President  Farrell's  optimistic  statement  regarding  the 
outlook,  but  the  improvement  was  lost  later  in  the 
week,  the  immediate  future  of  the  steel  trade  being 
considered  uncertain  in  many  quarters,  while  another 
poor  tonnage  statement  is  expected.  There  was  a  fur- 
ther rise  of  3  in  Willans  and  Robinson  "  B  "  pre- 
ference, which  changed  hands  up  to  55!.  Shipping 
securities  were  hardly  mentioned,  but  Richelieu  deben- 
tures went  out  ai  higher. 

Oil,  Rubber  and  Tea  Shares. 

The  Oil  share  market,  after  being  dull,  showed  dis- 
tinct signs  of  improvement  in  the  later  dealings,  the 
Egyptian  group  coming  into  favour  on  the  receipt  of 
encouraging  advices  from  the  properties.  Kern  River 
hardened  slightly  on  the  news  of  the  production  of  two 
new  wells.  French  operators  lent  a  little  supf)ort  to 
Shell  and  North  Caucasian  shares.  Rubber  shares 
were  bought  on  the  encouraging  result  of  private 
sales  and  the  firmer  market  for  the  plantation  product ; 
prices  showed  a  disposition  to  ease  off,  however,  just  at 
the  close.  The  market  in  tea  plantation  companies' 
shares  was  a  strong  one,  and  business  was  more  active 
than  for  some  time  past,  the  results  announced  by  the 
leading  companies  of  the  past  season's  work  being 
very   encouraging. 

Telegraphs,  Tramways,  &c. 

There  were  a  few  buyers  of  Telegraph  securities, 
and  New  York  Telephone  bonds  rose  f .  Brazil  Trac- 
tion stock,  after  dipping  to  82^  on  Continental  selling, 
rallied  to  85.  Holders  of  Mexico  Tramways  common 
were  alarmed  by  unfounded  reports  that  the  rebels  had 
seized  the  company's  property ;  the  story  was  promptly 
denied,  and  the  price  rallied,  and  closed  a  p>oint  higher 
on  balance.  Para  Electric  shares  were  again  pressed 
for  sale. 

Friday  Evening. 

Stock  markets  had  an  even  appearance  in  the  later 
dealings.  Consols  hardened  to  71^  for  cash,  and 
Mexican  Railway  stocks  were  firm.  The  Home  Rail- 
way market  was  dull.  Canadian  and  American  securi- 
ties declined  sharply,  and  Brazil  scrip  weakened  to 
8  dis.  Rio  Tinto  shares  were  freely  offered  on  the 
news  of  labour  difficulties,  and  closed  at  67,  while 
South  African  descriptions  lost  ground.  Grand  Trunk 
l'a<-ific  scrip  rose  to  ij  prem. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise:  Transvaal  Gov.  3  p.c.  for  Ace.  i,  to 
88J-89J.  Fall;  Annuities 2 J  p.c.  for  Ace.  Feb.  4  J,  to68i-J,  India 
3j  p.e.  for  Aee.  Feb.  4  ^,  to"84j-5,  do.  3  p.c.  for  Ace.  Feb.  4  J,  to 
71S-2I,  do.  2j  p.c.  for  Ace.  Feb.  4  i,  to  59-61. 

CORPORATION  AND  COUNTY  STOCKS,  O.K.— Rise:  Metrop. 
3i  p.c.  J,  to  95-7,  Birmingham  3J  p.c.  J,  to  91-4.  Cardiff  3J  p.c. 
1925-65  J,  to  88-90,  Wolverhampton  3J  p  c.  i,  to  92-4.  Fall: 
Belfast  3j  p.c.  1935  J,  to  84-6,  Rhondda"'3ii  p.c.  1  J,  to  85-8. 

PUBLIC  BOARDS,  U.K.— Rise :  Metrop.  for  Ace.  Feb.  4  J,  to 
74J-5J,  Mersey  Docks  J,  to  84-6,  P.  of  London  Auth.  3  p  c.  "  A  " 
Stk.  I,  to  71-3,  do.  4  p.e.  "B"  Stk,  i,  to  93-5.  Fall:  Metrop. 
Water  West  Mdlsx.  3  p.c.  i,  to  72-4. 

COLONIAL  AND  PROY.  GOYT.  SECURITIES.— Rise  :  Brit. 
Guiana  i,  to  99-101,  Natal  Consol  4J  p.e.  i,  to  101-3,  N.S.  Wales 
4  p.c.  lo-yr.  Debs.  1915  J,  to  100-2,  do.  4  p.e.  lo-yr.  Debs.  1922  i, 
to  99-101,  Sierra  Leone  i,  to  99-101,  Sthn.  Nigeriti  2,  to  100-2, 
Westrn.  Aus.  both  i,  to  99-101. 

REGISTERED  AND  INSC.  STOCKS.— Rise :  Alberta  i,  to  92-4, 
N.S.  Wales  4  p.c.  1933  i,  to  97-9,  Queensland  3  p.c.  1922  i,  to 
76-8.  Pall:  N.S.  Wales  4  p.c.  1942  i,  to  94-6,  Saskatchewan  2, 
to  88-90. 
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CORPORATION    STOCKS,  INDIAN  AND    COLONIAL.— Rise  : 

Burnaby  2J  to  78-82X,  Edmonton  5  p.c.  Bds.  i,  1098-100,  do.  Scrip 
i*,  to  97-100,  Vancouver  4J  p.c.  Scrip  i,  to  94-O.  Fall:  Sth. 
Vancouver  4J,  to  69-74. 

CORPORATION  STOCKS— FOREIGN.— Rise:  St.  Petersburg  J, 
to  78J-9I,  Cuban  Ports  Com.  5j,  to  53-5.  Fall:  Bahia  ij,  to  75-9, 
Santos  igio  i,  to  96-8, 

FOREIGN  STOCKS,  BONDS,  &c.— Rise :  Argent.  1884  i J.  to 
10O-2X,  do.  1886  I  J,  to  IOI-3X,  do.  1887  ij,  to  ioo-2x,  do.  1890  ij, 
to  100-2,  do.  1889  J,  to  77-9X,  do.  1892  I,  to  IOO-2X,  do.  1907  i,  to 
100-2,  do.  1910  I,  t0  9g-ioix,  Brazil  1913  J,  to  72-j.  Chilean  1906 
ij,  togo-2,  Greelt  1881  ij,  to  57-9,  Japan  4J  p.c.  j,  to  94-5,  Mexican 
4  p.c.  2,  to  72-4,  Norwegian  1886  I,  to  76-9,  do.  1888  i,  to  77-80, 
do.  1911  I,  to  96-8.  Fall  :  Brazilian  1883  i,  ta  85-7,  do.  1888  i,  to 
90-2,  do.  1895  3,  to  91-3,  do.  1903  I,  to  93-5,  do.  Lloyd  Braz.  i,  to 
98-100,  do.  1910  I,  to  73-5,  do.  1911  I,  to  84-6,  Bulgarian  6  p.c.  ij, 
to  100-3,  do.  1909  I,  to  78-81,  Colombian  both  6  p.c.  i,  to  83-5, 
Greek  1889  i,  to  43-5,  do.  1890  i,  to  55-7,  do.  Bds.  i  to  74-O, 
Guatemala  J,  to  51J-24,  Japan  4  p.c.  i,  to  77-8X,  Mexican  1894  i, 
to  34-6,  Peru  Salt  J,  to  98-99,  Rio  i,  to  84J-5J,  Russian  1922  i,  to 
121-4,  Turkish  1908  i,  to  72-4,  do.  1909  i,  to  73-5. 

HOME  RAILWAYS.— Rise :  Barry  Ord.  2,  to  171-6,  do.  Dfd.  3. 
to  92-5,  Cale.  Pfd.  J,  to  55}d^,  G.W.R.  "  B  "  2,  to  127-30,  L.  and 
S.W.  Pfd.  I,  to  82-3,  Brighton  Pfd.  2,  to  120-2,  N.  London  i,  to 
87-90,  Rhymney  Dfd.  3,  to  92-5,  G.E.R.  Pfd.  i,  to  117-9.  Tafi  Vale 
iJ.  to  73i-4i-  Fall  :  Cent.  Lon.  Ord.  2,  to  59-64,  G.N.R.  "  A  "  J, 
to  53-i,  Port  Talbot  J,  to  17J-8J. 

Leased.— Rise  :  N.  Cornwall  i,  to  72-4. 
•  Debentures. — Rise :  Cambrian  "  A  "  i,  to  88-90,  do.  "  D  "  i,  to 
52-5,  Furness  i,  to  O8-70,  G.E.R.  4  p.c.  i,  to  96-8,  G.  Westn.  4p.c. 
I,  to  101-3,  do.  2j  p.c.  J,  to  63J-4J,  Lanes  and  Yks.  J,  to  74-5,  L. 
and  N.W.  J,  to  77J-8J,  L,  and  S.W.  both  J,  to  74J-5JX,  Brighton 
4j  p.c.  I,  to  110-2,  Metropolitan  "A"  i,  to  81-3,  N.  British  J,  to 
74-5,  N.  Eastern  5,  to  744-5^,  S.E.R.  5  p.c.  i,  to  119-21X. 
i  Guaranteed.- Rise :  G.E.R.  Guar,  i,  to  94-6,  G.N.R.  Perp.  i, 
to  98-100,  G.W.R.  Guar,  i,  to  121-3,  Lanes  and  Yks.  Guar,  i,  to 
98-100,  Midland  J,  to  62J-3J,  N.  British  4  p.c.  i,  to  97-9. 

Preference.— Rise :  Cale.  No.  i  i,  to  93-5,  No.  2  2,  to  93-5,  do. 
1884  to  1906  all  I,  to  92-4,  City  and  S.  Lon.  1903  i.  to  93-5,  Fur- 
ness 1894  I,  to  78-80,  Glas.  and  S.W.  No.  2  i,  to  93-5,  Gt.  Cent. 
1894  I,  to  65-8,  G.N.R.  4  p.c.  I,  to  96-8,  do.  3  p.c.  1898  to  1901  all 
J,  to  71-3,  G.W.R.  I,  to  120-2,  Lanes  and  Yks.  3  p.c.  j,  to  72-3, 
L.  and  N.W.  Con.  i,  togS-ioo,  Midland  i,  to  61-2,  N.  British  No. 
2  I,  to  93-5,  do.  4J  p.c.  I,  to  104-6,  do.  1898  1,  to  92-4,  N.E.R.  i, 
to  97-9,  S.E.K.  4J  p.c.  I,  to  102-4X.  Fall :  G.E.R.  1899  i,  to  77-9, 
do.  1893  I,  to  77-9. 

"  INDIAN  RA1LWAYS.-Rise  :  Bengal-Nagpur  J,  to  Ii2-I4xd, 
Gt.  Ind.  Pen.  Gua.  J,  to  97-9.  Fall:  Burma  Guar.  J,  to  i04-6xd, 
Nizam's  Stk.  J,  to  96^-84. 

COLONIAL  RAILWAYS.— Fall :  Can.  N.  Alberta  i.  to  83-5, 
Can.  N.  4  p.c.  Perp.  i,  to  81-3,  do.  5  p.c.  Inc.  Chge.  i,  to  82-4, 
Gd.  Trunk  Pac.  Lake  Sup.  i,  to  84-6,  Gd.  Trunk  2nd  Pf.  i,  to  89- 
91,  Mashonaland  ist  Mt.  J,  to  goJ-2j,  Temiscouata  Bdhldrs.  Com. 
I,  to  36-9. 

AMERICAN  RAILROADS.— Risfe :  Atchison  Pfd.  i,  to  99*- 
roojxd.  Chic.  Gt.  W.  Com.  J,  to  11-13,  Chic.  Mil.  Pfd.  6J,  to 
140-5,  Erie  ist  Pfd.  i,  to  45J-6J,  do.  2nd  Pfd.  i,  to  36-8,  Gt. 
Nrthn.  J,  t(3  130J-1J,  Kansas  i,  to  25-7,  Minneapolis  Com.  i,  to 
129-33,  N.  Pac.  2,  to  114-5,  Wabash  J,  to  8-9.  Fall:  Alabama 
Pfd.  J,  to  7-i,  Missouri  Pfd.  3,  to  52-4,  Sthrn.  Pfd.  J,  to  78-9, 
Union  Pac.  Ptd.  i,  to  85-7. 

Bonds  (Gold).— Rise  :  Allegheny  J,  to  96J-8J,  Atchison  Gen.  Mt. 
I,  to  96-8,  do.  Adjstmt.  and  "Stmpd."  |,  to  87j-gJ,  Baltimore 
S.W.  Div.  I,  to  89-91,  Beech  Creek  i,  to  95-g,  Cent.  Pac.  ist 
Rfdg.  I,  to  g4-6,  do.  3J  p.c.  Mt.  i,  to  92-4,  Chesapeake  20-yr.  i,  to 
84-6,  Chic,  Rock  Is.  ist  and  Reg.  2,  to  75-7,  Erie  Pr.  Ln.  i,  to 
84-6,  Illinois  Cairo  Bridge  ij,  to  88-94,  do.  1953  J,  to  90-2,  Kansas 
Ter.  J.  to  94-6,  Louisville  Gen.  Mt.  i,  to  114-7.  do.  6  p.c.  ist  Mt. 
1,  to  115-8,  do.  50-yr.  I,  to  94-6,  Manhattan  iJ,  to  9^-3,  Missouri 
Gen.  Mt.  ij,  to  82-4,  N.  York  Cent.  3J  p.c.  Cpn.  i,  to  83-5,  do. 
Lake  Shore  Col.  2,  to  81-3,  do.  30-yr.  i,  to  88-90,  Norfolk  6  p.c. 
Gen.  Mt.  i,  to  120-3,  do.  Omp.  2,  to  123-6,  N.  Pac.  Gt.  N.  ij,  to 
97J-9J,  Pennsylvania  RR.  lo-yr.  i,  to  looj-ij,  Philadelphia  i|,  to 
g8-ioi,  Reading  i,  1094-6,  Seaboard  Air  Adjst.  ij,  to  76J-8J,  do. 
Regd.  J,  to  76J-8J,- Sthrn.  Pac.  20-yr.  i,  to  90-2,  Union  Pac.  ist 
Mt.  I,  to  98-100,  W.  Virginia  i,  to  89-gi.  Fall:  Colorado  Mid. 
1st  Mt.  and  Certs.  5,  to  20-5,  Nat.  of  Mex.  50-yr.  i,  to  59-61,  S. 
Pac.  Cent.  Pac.  i,  to  92-4,  Union  Pac.  20-yr.  2,  to  92-4. 

Bonds  (Sterling). — Rise  :  Alabama  G.S.  i,  to  101-3,  Alabama 
No.  "A"  I,  to  102-4,  Pennsylvania  4  p.c.  ij,  to  96^-8^,  St.  Paul 
Minn,  i,  to  90-2X,  Union  Pac.  J,  to  gi-2j.  Fall;  Philadelphia 
ind  Erie  i,  to  log-iix. 

FOREIGN  RAILWAYS.— Rise :  Antofagasta  Ord.  2,  to  102-4, 
do.  Pref.  Stk.  i^,  to  103-5,  Arauco  Shs.  J,  to  loj-ii,  do.  2nd 
Mt.  I,  to  gq-ioi,  B.A.  and  Pac.  ist  Deb.  i,  to  92-4,  B.A.  Gt. 
Sthrn.  Extens.  Shrs.  (1914)  J,  to  log-J,  do.  1914  J,  to  loJ-J,  B.A. 
"Wstn.  Exten.  Shrs.  J,  to  loi-A,  Chilian  Nthrn.  ist  Mt.  i,  1094-6, 
do.  Scrip  I,  to  94-6,  Cordoba  Cent.  1st  Deb.  i,  to  83J-4J,  Dorada 
Exten.  1st  Mt.  i,  to  99-101,  Manila  "  A  "  Deb.  i,  to  80-2,  Nitrate 
Dfd.  Conv.  J,  to  3J-J,  Utd.  of  Havana  and  Regla  "  A  "  Irred.  2, 
to  110-2,  do.Consol.  Irred.  and  1906  Deb.  both  1,  to  104-6,  Vera 
Cruz  Terml.  3,  to  91-4.  Fall:  Argent.  N.E.  "C"  Debs.  2,  to 
74-6,  Bilbao  River  and  Cantarabian  J,  to  6J-i.  Black  Sea  Kuban  i, 
t°  944"54'  Brazil  Non-cum.  Pfd.  10,  10  39-44, do.  Cum.  Pid.  3,  to 
47-52,  do.  1st.  Mt.  I  J,  to  74-6xd,  Guayaquil  and  Quito  ist  Mt.  J,  to 
SSJ-gJ,  Interoceanic  of  Mexico  Sec.  Deb.  i,  to  96-101,  Madeira- 
Mamore  6  p.c.  3,  to  75-8,  do.  5  p.c.  3,  to  71-3,  Mex.  Nth.-Wstn. 
Prior  Lien  2,  to  68-72,  do.  ist  Mt.  2j,  to  23J-54,  Nitrate  Pfd.  Conv. 
i,  to  loj-iij.  Nth.  Ext.  of  Uruguay  Pf.  J,  to  12J-13J,  Nth-West, 
of  Uruguay  2nd  Pf.  Stk.  i,  to  19-21,  Paraguay  Cent.  Deb.  2,  to 
44-6,   Philippine   4,   to   7o-5xd,   Sorocabana  2,   to  73-5,   Utd.   of 


,  to 


Havana  and  Regla  Cum.  Pfce.  i,  to  97-9,  Villa   Maria  Shs.  i, 
81-3,  Zafraand  Huelva  J,  to6i-7j.  „,       ,  .  ... 

BANKS  AND  DISCOUNT  COS.— Rise  :  Bk.  of  Australasia  i,to 
117-19  Bk.  of  N.  S.  Wales  *,  to  40-1,  Barclay  A  shs.  J,  to  88-9J. 
do.  B  shs.  i,  to  12-J,  Brit.  Bk.  of  S.  Araer.  i,  to  244-5*,  Capital 
and  Counties  *,  to  jot^h  Delhi  and  Lond.  j,  to  16^-7!.  Eng. 
Scot,  and  Aust.  Bk.  J,  to  i6*-7i,  Hongkong  and  Shanghai  Bking. 
Corp.  I,  to  794-8«4.  I-loyd»  4-  to  28J-i  Lond^  and  Prov  i,  to. 
193-I  Lond.  City  and  Mid.  §,  to  46i-7i.  Lond-  Cty.  and  West.  4. 
to  214-5,  Lond  Jt.-Stk.  8,  to  27j-8i,  Nat.  Bk  of  Egypt  i.  to 
i5S-6i,  Nat.  Bk.  of  India  A,  to  40-1,  Nat.  Bk.  of  Mexico  2,  to  18-21. 
Nat.  Prov.  of  Eng.  /104  pd.  4.  to  344-5*,  Pair's  I  to  4o|-i|. 
Union  Disct.  of  Lond.  4,  to  114-2,  Union  of  Lond.  and  Smiths  J, 
to  33i-S.  Fall :  Bk.  of  Roumania  J,  to  74-84,  Bnt.  Bk.  for  Foreign 
Trade  i.  to  4*-5,  Can.  Bk.  of  Commerce  4,  to  194-20J.  Imperial 
Ottoman  Bk.  J,  to  15-6,  Law  Bk.  of  Egypt  i,  to  6-4.  Lond.  and 
Brazil  Bk.  A,  to  29J-30A.  „       ,       t,    ,  • 

BREWERIES  AND  DISTILLERIES— Rise:  Barclay  Perkins 
Shs.  4,  to  4i-5j,  City  of  Chic.  Brew  and  Malt  Pf.  J,  to  2i-j. 
Denver  Utd.  Breweries  Shs.  -fe.  to  ^-^,  do.  Cum.  Fl.  J.  to  3i-J, 
Hancock  ist  Mt.  2,  to  78-81,  Jones  (Fk.)  Pf.  J,  to  2-4.  Lascelles 
Tiekner  Shs.  J,  to  ij-2i,  Meux's  Pf.  J.  to  iJ-Ji,  do.  6  p.c.  Deb.  4, 
to  74-8,  Newcastle  Breweries  "  A  "  Mt.  2,  to  66-9,  Noakes  Shs  4, 
to  5^-6g,  Northampton  Mt.  Deb.  1,  to  73-6,  Parker's  Burslem  Shs. 
i,  to  1 1-*,  Plymouth  Breweries  5  p.c.  J,  to  2J-3J,  do.  44  p.c.  i.  to 
56-60,  Stretton's  Derby  Shs.  J,  to  Sf-gJ,  Strong  of  Romsey  ist  Mt 
I,  to  81-4,  Watney  Combe  Reid  Dfd.  Ord.  i,  to  24-6.  do.  ist  Pref. 
I,  to  75-7,  do.  ist  Deb.  4,  to  674-94,  Worthington  44  p.c.  Mt  2,  to 
96-9.  Fall:  Allsopp  Ord.  i,  to  13-15.  do.  Deb.  2,  to  52-5,  Hoare 
Shs.  i,  to  4I-5J,  St.  I^uis  Shs.  ^,  to  1J-2J,  Showell's  Debs.  2,  to 
61-6,  Walker  and  Homfrays  Shs.  .^,  to  J-i.  „^     . 

COMMERCIAL,  INDUSTRIAL.-Rise  :  Aerated  Bread  ^.  to 
4TO-TC.  Alby  Carbide  Ord.  5-32.  to  i\i-^.  do.  54  PC- ?'•  '"S?- '° 
i?-3^_3.32x,  do.  Conv.  3-32,  to  i^^x,  Avon  filec.  Meter  Dbs. 
I,  to  85-8,  Artizans  Labourers  Ord.  i,  to  52-6,  Assam  Rlys.  Db.  2, 
to  I0O-2X,  Assoc.  Pt.  Cement  Ord.  jg,  to  6^-^,  do.  4J  p.c.  Db.  4,. 
t0  924-4*x,  Beer(G.)  1-32,  to  17-32—21-32,  Bell's  Urn  ted  Asbestos 
Pf  i'32:toi  1-32-4,  Bergvik  Pfd.  J.  to  104-14,  B.S.A^"  A  '  H. 
i.  to  5i-g,  Bleachers  Pf.  -k.  to  i4-i.  Brit.  Ins.  and  H^sby  Orf.  i. 
to  8g-J,  Brit.  Oil  and  Cake  Db.  i,  to  77-81X,  Brown  (Xhos^)  Pf.  J, 
to  33-J,  Brunner  Mond  Pf.  4.  to  148-i.  Callenders  Cable  Pf.  ,5,  to 
415-5^".  Castner-Kellner  £1  pd.  5-32,  to  2  13-32—21-32,  do. 
Iss.  at /3  i,  to  ig-i,  City  and  West  End  Props.  Db.  i.  to  77-81X. 
City  of  London  Real  Prop.  Ord.  ^.  to  64-i,  Cotton  Powder  i^  to 
i-J,  De  Dion  Bouton  ^,  to  ^-^,  Denny  Mott  and  Dickson  Pfd. 
i,  to  i4i-5ix,  Dunlop  Rubber  Ord.  J.  to  ig-J,  Eastman  Kcjdak 
Com.  90,  to  570-630,  Fore  Stree*  Warehouse  £94  pd.  4, 
to  54-6*,  Foster  (M.  B.)  ist  Pf.  4,  to  3I-44,  Gordon 
Hotels  Pf.  i,  to  6i-7i,  Gramophone  Ord.  ^,  to  14-ix, 
Harrison  Barber  4,  to  ij-f.  Havana  Cigar  Dbs.  i,  to  91-4. 
HumberPf.  4r,  to  J-J,  Imp.  Tobacco  (of  Gr.  Bnt.  and  Ireland) 


TO' 


to 


I'i-i,    In'teml.    Harvester    Com.    of   Jersey    6,    to 

*   **  ....  .   .      _r»   o_        »«■•__:_      __^       '\ll7&»xV» 


I09-I2X.  Johnson  and  Phillips  4,  to  78-81,  Mappin  and  Webb 
Db.  1,  to  98-ioix,  Millars  Timber  Ord.  :fe,  to  ^■^.  Nelson 
Bros.  1-32,  to  i-i.  Nelson  (James)  Ord.  1-32,  to  25-32-29-32, 
do.  1st  and  2nd  Pf.  both  ig,  to  ^-^.  [  Neuchatel  Asph^te 
Ord.  g,  to  9§-i,  do.  Pf.  J,  to  gi-ioJ"-  ^ew  Tnnidad  .\sphalte 
I,  to  105-8X,  Pacific  Phosphate  Ord.  i.  to  4!^,  do.  los.  pd 
i,  to  2g-J,  Parent  Tyre  Ord  1-32,  to  j-^f,  do.  Dfd.  3-32,  to 
21-32—23-32,  do.  Pf.  1-32,  to  19-32—21-32,  Pearson  (C.  A.)  4.  }o 
3S-4i,  Pillsbury-Washburn  Ord.  g,  to  4-1,  do.  Pf.  J,  to  2-4,  Pnce 
Bros.  I,  to  80-2,  Rio  de  Jan.  City  Imprvmts.  5  p.c.  Dbs.  both  i,  to 
99-101,  Rio  de  Jan.  Flour  £1  pd.  -fe,  to  2^-^.  do.  Dbs.  iJ.  to 
IOO-2X,  Riordon  Pulp  Dbs.  i,  to  93-5X,  Rover  ■^,  to  3-fe-^.  St. 
James'  Buildings  Pf.  1-32,  to  lA-^.  Savoy  Hotel  Pf.  J,  to  S^-gi. 
Short's  Pfd.  ^,  to  8J-q1,  do.  Dfd.  4,  to  64-74.  S.  Amer. 
Stores  Dbs.  i,  to  100-2,  Spanish  River  Pulp  Bds.  3,  to  79-82, 
Spiers  and  Pond  Pf.  1-32,  to  3-4,  do.  "A"  Db.  2,  to  57-62X. 
do.  ist  Db.  2,  to  64-8X,  Spratts  Dbs.  i,  to  93^8x,  Strand 
Hotel  Pfd.  ^,  to  i^-it.  do.  Pfce.  -fe,  to  14-J.  do.  Db.  2.  to  95-9. 
Sunbeam  Motor  ig,  to  2i|-3:fe,  Underground  Rlys.  "A  Ord. 
1-32,  to  13-32—15-32,  do.  44  p.c.  Bds.  I,  to  98-ioox,  do  Inc.  Db. 
I,  to  112-4,  do.  Bds.  14,  to  904-14,  Union  Cold  Storage  Db.  i,  to 
92-5,  United  Alkali  Pf.  J,  to  7J-8J,  Val  de  Travers  Asphalte  /i  pd. 
•k.  to  i4-i,Van  den  Berghs  Ord  3-32,  to  2^-^,  Venesta  Ord.  3-32. 
to  i#-ij,  Vyse  Sons  Ord.  -fe,  to  if-J,  Walkers  Parker  "  A  '  Ord- 
J,  to  48-54,  Weldons  Ord.  1-32,  to  i  13-32—21-32,  Wouldham 
Cement  Pf.  4.  to  8-4.  Pall:  Amer.  Smelting  Com.  1,  to  65-7, 
Baker  (A.)  jg,  to  J-g,  Bengers  Food  PI.  1.  to  54-6.  Bnt. -Amer. 
Tobacco  Ord.  1-32,  to  4  31-32—5  3-32.  British  Ericsson  ^.  to 
^-i.fe.  Can.  Cement  Pf.  j,  to  gi-3.  Can.  Car.  and  Foundry  Com. 
2*,  to  60-4,  do.  Pf.  4,  to  104-6X,  Can.  Pac.  Lumber  2,  to  65-70, 
Carreras  ^,  to  i-i\-^x.  Coats  (J.  and  P.)  Pf.  J,  to  138-43. 
Cockshutt  Plow,  4,  to  884-904X,  Columbia  River  Lumber 
14,      to     64-9,      Courtaulds      £1     pd.     -ig,     to     i^i-iJ.      E^t 

1-32,      to     25-32— 29-32X,    Harrods 

4.  to  3i-i.  Hotel  York  Pf.  3-32,  to 

,  Lake  Sup.  Paper,  1.  to  79-84.  Lever 

Liebig's   Ext.  of   Meat   Ord.   *,  to 

""      "      ~"  "  Lon. 


liidia     Dis.      Sugar      Pf. 
Pf-  4.  to  54-8,  Hotel  Cecil  Pf. 
g-8,  Humber  Ord.  1-32,  to  4-8 

Bros.    ••A"Pf.   8,  to  lo-Jx, „ 

194-214,   Lipton   Ord.    1-32,  to   ^-i| 


do.  Db.    1,   to  82-5, 


Gloucester  and  N.  H.  Dairy  Dbs.  J,  to  67-7ax,  McArthur  (W.  and 
A.)  "B"  ^,  to  g-i"5,  Manaos  Harbour  5  p.c.  Shs.  84.  to  70-5. 
Municipality  of  Para  4,  to  23-33,  New  Darvel  Bay  Tobacco  -i.  to 

i-l.  New  Pegamoid  '     ■       •  '    ^y—.n- 1  r-x. ,1  n.-a   j. 

to  5-14,  Niger  £1   1 

Standard  Newspaper*  .  ..  «.   —  ,  -,.  — -,,  ... 

(Henry)  Db.  2,  to  ioo-2x,  Theatre  Royal  1-32,  to  J-J.  TiUing 
(Thos.)  Pf.  4,  to  3J-4X,  Waygood  (R.)  Ord.  -fg,  to  i-J.  do.  Pf.  1-32, 
to  1-4,  Whiteaway,  I^dlaw  Ord.  1-32,  to  1  19-32—23-32,  Whiteley 
(Wm.)  Db.  i,t0  79-S2.  ^  ^ 

ELECTRIC   LIGHTING  AND  POWER— Rite :  Adelaide  Deb. 
I,  to  102-4,  Brompton  and  Kensington  Ord.  4.  to  8J-9J,  Charing 


ra  4,  to  23-33,  New  Darvel  Bay  Tobacco  -i,  to 

1  •}g,  to  ii-8.  New  Transvaal  Chemical  Ord.  -ft, 

pd.   -h,   to   3-J,  Ogilvie  Flour,   i,   to  118-23, 

ers  Pf:  1.  to  i-ij.  do.  Db.  4,  to  64-74X.  Tate 
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Cross,  West  End  4  p.c.  Deb.  i.  to  9o-2xd,  Chelsea  Deb. 
I,  to  95-8xd,  Cities  Service  Pfd.  i,  to  67J-70J,  City  of 
Lon.  2nd  Deb.  J,  to  g7j-9jxd.,  Consol.  Cities  Bds.  3J,  to 
74-7xd, Kensington  and  Knightsbridge  Ord.  J,  to  73-8J,  Mel- 
bourne Ord.  I,  to  i54-9xd  and  o,  St.  James'sand  Pall  Mall  Deb.  i,  to 
82-5xd,  ShawiniganCap.  i,to  134-8,  S.  London  Deb.  i,  to  97-iooxd, 
Urban  Deb.  i,  to  84-7,  Utilities  Impvt.  J,  to  67J-70J,  Uxbridge 
and  Dist.  Deb.  ij,  to  97-100.     Fall :  Canadian  Gen.  Cora.  2,  to 


J-|,  Natal  Ld.  and  Colon.  Pfce.  J.  to  5h-6,  N.  Brit.  Aostralasian 
Debs.  2,  to  71-3,  Riv.  Plate  Tst.  Ln.  and  Agcy.  Pf.  J,  to  io3i,3jxd. 
Scot.  Australian  Ord.  J,  to  93-5,  do.  6  p.c.  Pfce.  i,  to  io5-8xd.  do. 


5  p.c.  Pfce.  I,  to  89-92xd,  Wembley  Bank  Ord.  ^,  to 


Fall: 


Highest  and         Last 
Lowest         Carrying 
last  year,     overprice. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


81 

9'i 
9>i 

tbi 

65 

Ii4i 

974 
102^ 

96 
105 
mi 

8S4 

9Si 

8« 

85 

9«| 

83J 
108} 

t 

83J 
8.1 

43 

39| 

''J 

Mi 

Iig 
«7i 
9'i 


133I 
list 

§il 

"44 
39i 

I09i 


•'9i 

ool 

>4 

J1* 

<^i 

2?S 

33fc 

I3l| 

K^ 

146 

J30 

l"'* 

18} 

67 

23 

27 

IK 
116 

33 
63 

O^J 

loij 

«(fe 

77 

•  IS 

864 

■9lS 
'40* 

2i 

»54 

311 

If 

J9i 

478 

16* 

1413 

102 

87» 

97 

29i 

92A 

109J  1 
64J 
109} 
100 

12li 
HI; 

106 

94 

I0«J 

■)2» 

«* 

4« 

77li 

6li 

39i 

31 

•4  1 

109 

97 

60* 

'4; 

mI 

270 

226i 

"4 

.-Hi 

74 

*73i 

44.J 

963 

95 
62 

J  6* 
26| 
29i 
III 

20J 

27 

10 

S6i 

105 
275 
56* 
l>7i 
92i 
234 

i6oi 
3 

219 

49I 

"47 

32J 
iioj 
67J 

"°y 
ioo| 

94 

94 
6 

68i 

34I 
114 

67i 

14 
230 

11^ 
445 


Consols  (3i  p.c.)  Money 
Do.    Account; Feb.  4) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
India  3i  p.c.  Stck.  red.  1931    • 

Do.  3   p.c.  Stck.  red.  1948    . 

Do.  2|  p.c.  Sick,  red,  1926   . 

Do.  34  p.c.  Rupee  Paper      . 

Argentine 4 p.c.  Rescission    . 
Brazil 4 p.c. RIy.  Guarantees. 
Chilean  4)  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do,     4ip.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c. 
Hungarian  4  p.c.  18B1    .. 
Japan  44  p.c. (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.1910 
Mexican  5  p.c.  1899       <•        . 
Portuguese  3  p.c.  New  . .        . 
Russian  4  p.c.  1889 
Spanish  4  p.c. (Sealed) 
Turks4  P.O.  Unified 

Brighton  Ordy.(8-2M    .. 

Do.       Def.  (4,1912)  .. 

Caledonian  Ordy.  (31/3-3) 

Do.         Def.  (-6/3)    .. 

Central  London  (4) 

Do.  Del.  (4)  .. 

Chatham  Ordinary 

Furness(-3)  

Great  Central  Fref. 

Do.  Def. 

Great  Eastern  (3i-|)      , . 
Gt.  Northern  Pref.  Ord .  (4-4) , 

Do.  Def.   (2j,  1912) 

Great  Western  (7J-44)    ,. 
Hull  and  Bsrnsley  (5-3)  , 

Lane,  and  Yorks.  (5-3.^) 
Metropolitan  (i|-i4)    "  •• 
Metropolitan  District   .. 
Midland  Pref.  (2i-2i)    ..        . 

Do.    Def.  (51-35)      •• 
North  British  Prel.  (25/-3) 
Do.  Def.  (4-16/8) 

Norlh-Easlern  (71-54)    ,, 
Norlh-Western  (8  6)      . , 
Sooth-Eastern  Ord,  (64-14)     , 
Do.  Def.    (iJ,  1912) 

South- Western  Ord .  (7J-4) 
Do.       Def.  (i|,  1912)    . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (Ne  w)  (61   . 
Chesapeake  &  Ohio  (5-5-4-4)    , 
Chic.  Mil.  &  St,  Paul  (7-jj 

Denver  Shares 

Do.    Prefd 

Erie  Shares  

Illinois  Central  (7)         ,,        . 
Louisville  &  Nashville(7) 
Missouri  and  Texas       ..        . 
Nat.  of  Mexico  ist  Pref. 
Do.  2nd  Pref. 

New  York  Central  (5)    .. 
Noriolk  and  Western  (6) 
Ontario  Shares  (2) 
Pennsylvania  (6)  ,,        , 

Reading  Shares  (6-8-8-3) 
Southern  Pacific  (6)       ,,        , 

Southern 

Union  Pacific  (10)         .. 

Wabash 

Canadian  Pacific  (10)     ,.        . 
GrandTrunk  Cons.  Stk', 

Do.        3rd  Pref,  (2 J  tgu) 

Antofagasta  Dfd.  (2J-6). . 
Argentine  Gt.  West .  (5-3 ) 

Brazil  Com.  

b.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacific  Ord.  (sjyr.nil) 
B.  Ay.  Western  Ord.  (8-0) 
Central  Argentine  Ord.  (7-5) 

Do.  do.  Def,(6) 

Central  Uruguay    6-7)  ., 
Cuban  Central  (4)  ,, 

Leopoldina  (4)      ., 
Mexican  Ord.  Stk.  (23-19) 

Do,    ist,  Pre(.(8)      ,, 

Do.    2nd  Pref  (6) 
Nitrate  Ord,  (7/0-8/0) 
San  Paulo  Brazilian  (14-12) 
United  of  Havana  Ord,  (4) 
Coats,  ]  ,  and  P.  (30-30-30-30) 
Do.  Pref.  (70)    .. 


Price 

last  week. 


Price 
this  week 


7ii 

72 

814 

754 

744 

88| 

85 

72 

89 
77 
94 
99 
92 
102 
98 
85 
93 
85 
7S 
88 
634 
894 
894 
86 

105 
92J 

73* 
198 
83 

173 

36 

32i 

sti 

84 

56 
1 154 

67 

834 

46 

32 

364 

734 

60J 

32 
1224 
13" 

87 

59l 
117 

373 

96J 

95 

62 
1024 

17 

26J 

283 
III 

19I 

27 

104 

944  xd 
106 

27i 

56i 
914 

159I 

3, 
jii4  xr 


48 

146 

91 

30 
111 

68 
111 
101 

94 

94 
6 

esi 

1104 
62 
14 

229 
81) 

711 
445 


xb 


48 

146 

92 

274 
113 

684 

"'1 

10:4 

95 

94 
6 

68 

35 
113 

664 

14 
230 

81 

8  xb 
445 


io2-7xd  Georgia  Com.  i,  to  21-3,  Lima  Debs,  i,  to  SS-goxd,  Mex. 
iUect.  Lt.  Bds  3j,  to  63-6xd,  Mex.  Lt.  and  Power  Com.  i*.  to 
m;3^',7,°  ."^^'-  ^^^-  ^'  '°  75-9.  do.  2nd  Mt.  Bds.  8J,  to  58-62, 
Mid.  Elect.  Corp.  for  Power  Dist.  Deb.  i,  to  ioo-2xd,  Monterey 
L)eb.  6i,  to  52-6.  ' 

FINANCIAL  LAND  AND  INVESTMENT- Rise  :  Brit,  and 
Amer.  Mort  Pfce.  i,  to  93-ioJ,  Brit.  S.  Afri-a  Debs.  J,  to  ioiJ-3j, 
^.*5:_'T'«;  H^.'?  '•  '°  72-4    p.c.    Deb.  Corp.   Deb,   I,  to  So-'xa! 

32,  to 


^-yiAU,     i.c.uuiojr  ija.in.  v^iu.   yg,    lu  Tj- jjf .       roll. 

Anglo-Tel.  Explor.  Pfce.  1-32,  to  J-i|,  Argent.  Est.  of  Bovril  Deb. 
i,  to  ggj-ioijxd.  Argent.  Nthrn.  La.  ^,  to  \-\\,  Australian  Agric. 
i.  to  7J-8J,  Australian  Est.  and  Mt.  Ord.  2,  to  72-7,  B^hera  Ord.  \, 
to  9J-10J,  Brit.  Columbia  Fruit  Lds.  -fe,  to  %-\,  City  of  San  Paulo 
Impvts.  Debs.  2,  to  63-6,  Hyderabad  (Deccan)  -i,  to  2J-J,  Ld.  and 
House  Prop,  i^,  to  |-i,  Malayan  Rub  Loan  and  Agcy.  J,  to  -fg-^. 
New  Egyptian  1-32,  to  J-^-,  Oilfields  Finance  ■^,  to  Aw'"'.  Peru 
Corp.  \,  to  7j-5,  do.  Pfce.  .f ,  to  4iJ-Jxd,  San  Antonio  Ld.  and 
Irrig.  Bds.  2,  to  56-9,  Sthn.  Alberta  Ld.  -^.  to  \-%,  West  Canada 
Ld.  ^jf,  to  ^-^,  do.  Deb.  i,  to  89-gi. 

FINANCIAL  TRUSTS.— Rise  :  Cold  Storage  Pfce.  -fe,to  J-iJxd, 
For.  Amer.  and  Gen.  Dfd.  J,  to  107-9,  Govt,  and  Gen.  Pfd.  \,  to 
76J-8Jxd,  Govts.  Stk.  and  Other  Sees.  Dfd.  \,  to  115-7,  Invest. 
Tst.  Dfd.  I,  to  206-11,  Merc.  Inv.  and  Gen.  Ord.  i,  to  120-2,  do. 
Pfce.  \.  to  106-8,  Omnium  Dfd.  ij,  to  107J-94,  Premier  Ord.  A,  to 
1 10-2,  Ry.  Invest.  Pfce.  i,  to  73-5,  do.  Did.  |,  to  13-6,  Rio  claro 
Ry.  and  Inv.  Stk,  2,  to  86-8,  Riv.  Plate  and  Gen.  Deb.  i.  to  9o-2xd, 
Stk.  Convers.  and  Inv.  Pfce.  i,  to  73-5xd,  do.  N.E.  ist  Chge.  Pfd, 
I,  to  59-62,  do.  Dfd,  2,  to  29-31.  Fall :  Gas,  Water  and  Gen.  ist 
Deb.  I,  to  7i-3xd,  do.  "  B  "  Deb.  2,  to  49-52,  Gen.  Investors  and 
Trustees  Pfce,  i.  to  85-7xd,  Lon.  and  N.Y.  Inv  Ord.  i,  to  i34-5xd, 
Mex.  Cent.  Ry.  Sees.  "  A  "  Deb.  2J,  to  61-6,  do.  "  B  "  3.  to  34-5, 
Rhodesia  Rys.  1-32,  to  27-32 — 29-32. 

0A8  — Fall :  South  Suburban  Pf.  i,  to  112-14. 

INSURANCE.— Rise :  Alliance  Assur.  New  Shs.  i,  to  13!-^.^ 
Employers'  Liability  Assur.  J,  to  144-3.  Motor  Union  Insur.  Ord. 
J,  to  6J-7,  Royal  Exchge.  Assur.  2J,  to  210-20,  Royal  Insur.  Shs. 
|,  to  30-1,  Star  Assur.  ^,  to  2j-Jxd,  Sun  Insur.  \,  to  14^-$,  Sun 
Life  Assur.  J,  to  24-5. 

IRON,  COAL   AND  STEEL.— Rlie:   Barrow-Haematite   ^,  to 


i* 


-i|,  Bengal  Iron  and  Steel  6  p.c.  Pf.  J,  to  9g-ioJ,  Davis  (D.) 


hs.  1-32,  to  I  25-32 — 29-32,  do.  I2S.  (xl.  pd.  -^j  to  i^-^. 
Dominion  Steel  Pf.  J,  to  84-6.  Ebbw  Vale  Steel  Shs.  3-32,  to 
^-^,  Fairbairn  Lawson  Ord.  J,  to  J-iJ.  Guest  Keen  Ord.  1-32,  to 
3  3-32 — 7-32.  North's  Navigation  Collieries  J,  to  5A-6g,  Pease  and 
Partners  Ord.  3,  to  I2j-|,  Powell  Duffryn  ^,  to  2^-^,  Rhymney 
Iron  Shs.  ^,  to  34-ixd,  do.  New  Shs.  -^,  to  2i|-3^xd,  do.  5  p.c. 
Debs.  I,  to  94-6xd,  do.  ist  i,  to  92-5xd,  South  Durham  Steel  Deb. 
2,  to  9i-3xd,  U.S.  Steel  7  p.c.  J,  to  109J-104,  Weardale  Steel  6  p.c. 
1-32,  to  ^-i,  Willars  and  Robinson  B.  3,  to  51-6,  do.  ist  Mt.  i,  to 
65-9.  Fall:  Bengal  Iron  and  Steel  Shrs.  ^,  to  2J-J,  Cammell 
Laird  5  p.c.  Mt.  2,  to  90-3,  Can.  Steel  Foundries  i.  to  99  loi, 
Consett  Iron  ^,  to  3|-j,  Cory  ist  Mt.  i,  to  89-91,  Lake  Superior 
Corp.  Cap.  I,  to  2oJ-2i,  Thorneycroft.  Cum.  Pf.  ^,  to  ^-^ 

NITRATE.— Rise ;  Ang. -Chili  Ord.  and  Pf.  \  to  i6i-j.  New 
Tamarugal  Shrs  1-32,  to  i  3-32— 5-32xd,  Rosario  \.  to  94-g,  San 
Sebastian  1-32,  to  25-32—27-32,  Tarapaca  Shrs.  1-32,  to  i  17-32— 
i9-32xd.     Pall:  Lautaro  J,  to  9j-ioxd. 

OIL.— Rise:  Burmah  2nd   Pf.   J,   to   114-2,  Kern  Riv.   1-32,1 
-?«-§,  Lobitos   j-32,  to   i3-Jf,  Premier   Pf  -fe,  to   ii-W,  ■' Shello 
Ord.   1-32,   to  4i|-5xd,  do.   Pf.   4,   to   loJ-J.  Trinidad    Shs.  ^,  to* 
■^-•ft.      Fall :  Baku  Rus.  1-32,  to  7-32—9-32,  Premier  Ord,  1-32,. 
to  |-^  Roumanian  1-32,  to  i--^. 

SHIPPING.— Rise :  Eagle  \,  to  44J-i|,  Richelieu  2j,  to  97-100, 
R.M.S.P.  Pf  J,  to  97i-9*-  Fa"  ■  Indo-China  Pfd.  i,  to  ^ii, 
do.  Dfd.  4,  to  34-g,  Khedival  Ord.  ^,  to   ^-A. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Assam,  i,  to  46J-8Jxd, 
Bengal  Ord.  i,  to  20-J,  Btit.  Ind.  4,  to  5S-6i,  Cachar  and  D.  Ord. 
J,  to  15J-6J,  Ceylon  T.  Ord.  A,  to  5J-4,  Chargola  Ord.  ^.  to  2i-|, 
Chubwa  Ord.  J,  to  16-7,  do.  Pf.  4,  to  64-g,  Cons,  i,  to  4^-!,  Cons. 
T,  and  L.  Ord.  g,  to  144-5,  do.  2nd  Pf.  4,  to  loj-ig,  do.  ist  Mt. 
I,  to  97-7,  Darjeeling  Cons.  Ord.  J,  to  5J-6,  Dimbula  Pf.  4,  to 
53-6,  Dooars  Ord.  ^,  to  3i-2xd,  do.  Pf.  |,  to  i34-4xd,  Doolgalla 
ife.  'o  TC-w.  Doom  Dooma  4,  to  I7g-|xd.  E.  Prod.  Ord.  |,  to 
2S-g.  Emp.  Ind.  Ord.  3-32,  to  2-^-J^xd,  do.  Pf.  J.  to  9j-ioxd, 
Galaha  4,  to  9i-io4xd,  Jhanzie  4,  to  7J-J,  Jokai  Ord.  g.  to  i7i-J, 
Nedeem  Ord  ^,  to  3TC-^xd,  Perak  1-32,  to  5-32—7-32,  Sialang  J, 
to  2-J,  Singlo  Ord.  \,  to  i^j^Jxd.  Pall :  Amalgamated  Ord  4,  to 
9J-104,  Ang. -Java  Shrs.  1-32,  to  5-32—9-32,  Batu  Rata  ^,  to  j-i, 
E.  Indian  1-32,  to  19-32—21-32,  Gen.  Ceylon  4,  to  2-4.  Lunela 
Ord.  ^,  to  24-gxd. 

TELEGRAPHS  AND  TELEPHONES.- Rise :  Gt.  Nthn.  *,  to 
31-3,  Marconi's  Ord.  ^,  to  3^-^xd,  do.  Pf.  ^,  to  2§-5,  N.  tork 
S,  to  98-9,  Renter's  \.  to  83-9J,  W.  Ind.  and  Pan.  Ord.  jg.  to  2^ 
^.  Fall:  Ang.-Amer.  Dfd.  4,  to  24I-J.  Com.  Cable  J,  to 
77j-9ixd. 

TRAMWAYS  AND  OMNIBUS.-Rlse  :  Ang.-Arg.  ist  Pf.  i. 
to  45-5xd,  do.  4  p.c.  Db.  i,  to  88J-9oJxd,  Auckland  ist  Mt.  i,  to 
ioo-3xd,  Biaz  Ord.  i,  to  83^-5^,  Brisbane  Ord,  4,  to  yg-J,  B.E.T. 
Pf.  I,  to  87-90,  do.  Pfd.  J,  to  12-4,  B.A.  Lacroze  ist  Mt.  J,  to 
99i-iotJ,  Isle  of  Thanet  Pf.  \.  to  2-J,  Lon.  Unt.  i.  to  58-62xd, 
Mexico  Cora.  I,  to  66-g.  Nat.  Steam  1-32,  to  27-32— 31-32.  Fall: 
Bombay  Pf.  4,  to  loj,  i|.  Brit.  Col.  Dfd.  3,  to  io2-6xd,  do.  Pfd.  i, 
to  101-5,  do.  Pf.  1,  to  100-4,  do.  Vancouver  P.  Dbs.  2,  to  98-102, 
do.  Perp.  Cons  i,  to  91-4,  Gateshead  J,  to  8J-9J,  Lon.  and  Sub. 
Pf.  1-32,  to  19-32—23-32,  Mexico  Gen.  Cons,  ij,  to  76-80,  Para 
Ord.  J,  t0  5-J,  do.  Pf.  g,  to  44-1,  Puebla  i.  to  15-S,  Rio  de  Jan. 
50-yr.  I,  to  89-91. 

WATERWORKS.-Rise  :  Kimberley  \.  to  6-J. 


Hudson's  Bay  Pfce.  4,  to  5^-it,  i^p.  and  For.  Corp.  Pf.  i-; 


Lloyds  Hank,  Ltd. — A  branch  will  be  opened  on  January  12, 
at  Kmgsway,  W.C.  (International  Buildings),  under  the  man- 
agement of  Mr.  C.  A.  V.  Becker. 

Consolidated  Gas,  Electric  Light  and  Power  of  Baltimore.— 
Net  earnings  for  November  $293,777,  decrease  $7,08?:  aggre- 
gate from  July  i  $1,293,194,  decrease  $64,185. 


January  io,  1914. 
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LONDON     PRODUCE    MARKETS. 

Sugar. — This  market  failed  to  produce  any  new  noteworthy 
feature  during  the  week,  the  general  tone  being  steady  with  a 
moderate  amount  of  trading  in  lorce  with  consumers.  Meantime, 
there  is  no  undue  pressure  to  soil  parcels  of  foreign  white  descrip- 
tions, but  stocks  in  Hamburj^  are  rather  weighty,  though  any 
interruption  to  inland  navigation  would  soon  lead  to  some  reduction 
as  demand  would  naturally  be  thrown  upon  this  source  of  supply. 
The  Cuban  situation  is  developing  very  satisfactorily,  and  receipts 
for  all  ports  this  week  amounted  to  53,000  tons,  against  43,000  last 
year.  Tate's  No.  i  cubes  sold,  17s.  gd.  ;  No.  2,  17s.  3d.  ;  fine 
granulated,  iCs.  3d. ;  standard  ditto,  15s.  yd.  Lyle's  granulated, 
15s.  3d.  to  15s.  yd.  ;  and  yellow  crystals,  14s.  Keady  parcels 
of  German  granulated  sold,  iis.  i^d.  to  iis.  3d.;  and  April- 
August,  IIS.  74d.  to  IIS.  8^d.  f.o.b.  Hamburg.  Heet :  ianuary, 
sold,  8s.  iijd.  to  gs.  oid. ;  May,  gs.  4jd.  togs.  sjd.  andgs.  sd. ; 
August,  gs.  6Jd.,  gs.  7jd.,  and  gs.  7id.,  f.o.b.  Production  in 
Austria  during  December  amounts  to  153,600  tons,  as  compared 
with  2g7  400  tons  in  igi2  ;  exports,  62,000  tons,  against  7g,50o  ; 
consumption,  41,400  tons,  against  43,200  tons;  stock,  1,054,100 
tons,  agamst  952,600  in  igi2.  U.K.  imports  (or  December,  2ig,46o 
tons,  against  ig8, 020  in  igi2  ;  consumption,  I5g, 370  tons,  against 
147, g40.  German  exports  for  December  amount  to  150,670  tons, 
as  compared  with  154,810  tons  in  igi2.  At  public  sale  cane  sorts 
ruled  luUy  steady.  3,408  bags  crystallised  Demerara  offered,  and  a 
fair  quantity  found  buyers  ;  fine  to  choice,  15s.  gd.  to  i6s.  3d.  ; 
good  mid  to  good  yellow,  14s.  gd.  to  15s.  3d.  ;  middling,  14s.  3d. 
to  14s.  6d.  2,394  l^ags  Trinidad,  few  sold  ;  good,  14s.  gd.  ;  and 
brownish  small  grain,  13s.  3d.  1,740  bags  Surinam,  mostly  sold  : 
mid.  to  good,  13s.  lo^d.  to  14s.  ed.  210  bags  Trinidad  syrups, 
partly  sold  :  fine  colory,  15s.  314  bags  Demerara  ditto,  few  sold  : 
mid  yellow,  iis.  6d.  110  bags  Surinam  sold,  us.  6d.  to  us.  gd. 
per  cwt. 

Coffee. — Auctions  of  fair  extent  went  steadily  for  most  descrip- 
tions. Colombian :  common  to  good  bold,  67s.  to  84s.  Costa 
Rica  (new  crop)  ;  fair  to  fine  bold,  8is.  to  gzs.  6d.  ;  peas,  82s.  to 
105s.  6d.  Mardngu  :  fair  10  fine  bold,  79s.  6d.  to  84s.  Guatemala: 
good  bold,  80s.  Mexican  :  bold  mixed,  69s.  6d.  to  70s  New- 
Granada  :  good  bold,  705.  to  72s.  6d.  Futures  generally  firmer. 
Santos,  March,  sold,  43s.  6d.  to  44s.  6d.  ;  May,  44s.  6d.,  44s.  gd., 
44s.  6d.,  45s.  gd.  ;  July,  45s.  3d.,  45s.,  46s.  6d.  ;  September, 
45s.  4id.  to  46s.  gd. 

Cocoa. — Fair  supplies  were  offered  in  auction  and  went  slowly. 
■Ceylon  generally  2s.  to  3s.  lower.  Other  descriptions  tended  in 
buyers'  favour.  Ceylon  :  fair  to  good,  sold,  76s.  to  78s.  6d. 
Grenada :  fair  to  good,  5gs.  6d.  to  62s.  ;  ordinary,  57s.  to  58s. 
Jamaica:  fine,  62s.  6d. 

Cocoa  Butter. — At  public  sale  in  Amsterdam  Van  Houten's 
averaged  Si. 70c..  against  86.33c.  last  sale. 

Tea. — Indian  sales  were  resumed  this  week,  and  met  a  good 
demand,  prices  being  firm  while  rather  dearer  for  common  and  low 
medium  sorts.  Ceylon  auctions  met  a  good  demand  for  all  grades 
up  to  H^d.  per  lb.,  which  realised  firm  rates.  Above  this  price 
some  irregularity  existed,  and  rates  were  the  turn  easier.  Java 
offerings  passed  oft  with  a  good  demand,  and  prices  ruled  firm. 

Spice. — Pepper  quiet,  but  rated  generally  steady.  Black  Singa- 
pore, January-February  shipment,  sold  4^d.  ;  January-March 
4  25-32d.  ;  white,  ditto,  January-March,  8^d.  to  8  7-32d.  Muntok, 
ditto,  sold,  8  25-32d.,  and  Penang,  ditto,  sellers,  7jd.  Lampong, 
March-May  quoted  4Yid.,  and  April-June  4jd.,  c.f.  and  i.  Cloves 
moved  off  slowly.  Zanzibar,  June-.\ugust  delivery,  quoted  6Ad. 
January-March  shipment  5id.,  c.f.  and  i.  No  public  sales  were 
held. 

KlCE  generally  quiet.  A  cargo  of  S.Q.  Bassein,  January- 
February,  sold,  7s.  ijd.,  f.o.b.,  to  Continent.  500  tons  No.  i 
garden  Siam,  January-February,  done  gs.  3d.,  c  f.  and  i.,  delivered 
■weights,  Holland. 

Jute  in  quiet  request,  and  values  weaker. 
January. February,  sold,  ;^34  los.   to  ^34  5s. 
Hamburg,   ^32  ;    lightning  circle  D,   spot, 
£32    15s.;    McLeod   No. 
ciamond,   spot,   Dundee, 


Native  first  marks, 
;  tops  ot  ditto,  spot, 
£32 ;     ditto,    afloat, 
3,   spot,   Hamburg,   ^^35  los.  ;    P..\.  in 
£3g   I09.  ;     E   and   Co  ,    M    in    circle. 


January-February, /36  los.';  Bimli,  due, /2g  ;  afloat,  ;f28  15s.; 
November-January,  ^^28  los.  to  /28  15s.  ;  December-January, 
;^28  15s  to  ^'ag,  c.f.  and  i. 

Hemp  in  gocd  demand,  while  values  moved  in  holders'  favour. 
F.C.,  October-December,  sold,  ,^27  los.  ;  January-March, 
/27  los.  ;  March-May,  ^27  15s.;  April-June,  yr27  15s.;  S.S.. 
April-June,  ;^24  15s. ;  G.S.,  April-June,  ^23  to  ^23  12s.  6d.  and 
^23  los. ;  June-August,  £23  10s.  ;  F.S.,  February-April.  ^22  5s. 
to  2^22  10s.  ;  G.B.,  ."Vpril-June,  /21  los.  ;  March-May,  ;f2i ;  June- 
August,  ;^2i  to  £21  5s.,  c.f.  ami  i.  New  Zealand  generally  quiet. 
G.F.,  January-March,  quoted,  /25  15s.  ;  H.P.F  ,  ditto,  sold, 
/24  los.  :  and  fair,  ditto,  sellers,  £24  los. ;  fair  dock,  sold,  ^^23  5s 
^o  £^i  7s  6d.,  c.f.  audi. 

Shellac. — At  public  sale  397  cases  offered  and  sold  without 
reserve,  fine  orange,  strong,  palish,  free,  and  slightly  matted  at 
lots.  ;  second  orange,  fine  but  reddish,  gis.  10  97s.  T.N.,  good. 
«8s.  to  8gs.  A.C.  garnet,  8is.  to  84s.  Spot  market  quiet.  Fair 
T.N.  orange  .■■old.  Kys.  to  85s.  ;  free  A.C.  garnet  quoted  85s. 
Futures  moved  off  slowly.  'T.N.,  March  delivery,  sold,  87s.  to 
S5S.  ;    May,  88s.  6d.  to  86s. 

Gambier  in  quiet  request.  January-February  shipment  (second 
marks),  sel  ers,  i6s   3d.,  c  f.  and  i. 

iNniA-RUBHER— Market  ruled  firm  at  first,  but  a  quiet  and  easier 
tone  set  in  later.  P  antation  standard  crepe,  spot,  sold,  2S.  3jd., 
2s.    3jd.,  2S.   2jd.  :    January-March.  2S.   3jd.,  2S.   2jd.  ;  January- 

June,  2s  3id.,  2S.  3jd.,  2s.  2jd.  ;  July-September,  2s.  3jd.,  2s.  3d.  ; 
uly-December,  2s.  3id  ,  2s  4d.,  2s.  3d.  Standard  ribbed  smoked 
sheet,  spot,  2s.  4jd.  to  2S.  3jd. ;  January-June,  2S.  4jd.,  2s.  33d. 
Fine  iaard  Para,  spot,  3s.  id. ;  January-February,  3s.  i  Jd.,  3s.  ojd.  ; 


February-March,  3s.  ojd.  ;  March-April,  3s.  ojd.  Soft  fine, 
January-February,  quoted,  2s.  6d  ;  ball,  is.  ird  ;  scrappy,  is.  lod. 
per  lb. 

Copra  quiet,  and  rates  tended  easier.  Fair  merchantable  sun- 
dried  Malabar,  December  -  January,  Hamburg.  /31  ii«.  3d. 
Ceylon,  December-January,  £30  us.  3d.,  Hamburg.  Java,  nett 
terms,  December  -  January,  £^29  17s.  6d.  ;  January-March, 
;f29  17s.  6d.,  Holland,  Hamburg,  and  Bremen.  Macassar,  Decem- 
ber-January, £;2g  I2S.  6d.  ;  January-March.  £2g  12s. 6d..  Holland, 
Hamburg,  and  Bremen.  Singapore.  December-January,  Hamburg, 
£2<)  17s.  6d  Cebu.  December-January,  Marseilles,  /29  10s. 
South  Sea  Islands.  I^ndon,  December-January,  £20  12s.  6d. 
Fair  merchantable  qualities,   Straits,    December,  /zg     I2».   6d  , 

CURRENT    PRICES    OP    CHIEF    ARTICLES. 

WEEK  ENDING  JANUARY  9,  1914. 


Last 
Week. 


kusar— per   cw 
duty  i/io.  98% 
polarisation 

Tate's  Cubes  No.I 

Ditto,  No, 

Fine  granulated., 

Lyle's  granulated 

German  granu- 
lated, tirst  marks 
f.o.b.,  ready    .. 

GerutatiCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    r.o.b. 
Jan. ., 

Ia« — per  ib.,duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  — per  cwt. 
duty  id.  per  lb 
Trinidad — 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

Ooffe«— per    cwt. 

duty  i^d.  per  lb 

East  India    ..     .. 

Jamaica 

Costa  Kica  . .     . . 


-percwi 


Provision!— 

Butter,  per  cwt. 
Australian  finest 
Irisli  Creameries 
Dutch  ditto  . .  .. 
Russian  finest  .. 
Normandybaskets 
Danish  finest 
Brittany     roils  — 

doz.  lb.      ..     . 
Bacon — per  cwt. 

Irish      

Continental . .  . 
Canadian  . .  . 
American     . .     . 

Hami— per  cnt, 

Irish      

Canadian  . .  . 
American     ..     . 


£    1.    d. 


0  17  9 
o  17  3 
o  16  3 
15  3— >5  9 


Jl 

'  13 


o  13 


Tbi« 
Werk 


£     •■    d-l  Wool— perlb. 

AustrallaD 

;    Scoured  Merino 

0  '7    9     Scoured  Cr'ssbr'd 

°  'I    3    Greasy  Merino   ..  o 

°  '"    3    Greasy  Crossbred 

'5  3— >5  9  New    Zealand 

H   (scoured)  Merino  1  3  -2 
i'Greasy  Crosst>red  0  8^-0  II 
°  "    'i   ,Cape  snow  white  1  8  -2 
°  '^    ^     llndlarablMrp.lb 


LmI     I     This 
Week.    .   Week. 


£  ■.  d.i      £  t.  d. 


I  4  -i 
r  I  -I 

81^1 


o  15    3 


«3  3— :6  9  13  3—16  9 


Para,    ^e 
Spot 


bard 


390 
.d.  s.  d 


a 


0  7|-l 
0  7|-i 
08-1 
08-1 
0  7J-0 
o  8}-i  oj 
0  8)^-0  10 
0  84-1  o 
o  8|-I  5 
8-09 


66  o  75  0 
57  o-6i  o 
55  0-65  o 
70  0-88  o 

70  0-76  3 


,,CoaI— perton. 

'    9    °   !Durbam,be»t    . 

d.  1.  d.l  Seconds  .,  . 
'JEast  Hartlepool, 
o  7|-i  I  i  Seconds 
0  7I-1  I  Steams,  best 
o  8^-1  2  '•  Seconds 
09-1  5 
07-0  9I: 
08-0  :o|; 
o  8J-0  10/ 
o  8i-a  III 
0  8J-1  3i 
08-0     9;. 


68  O-IOO  o 
56  0-118  0 
b5  o-  92  6 


110/-116/ 

nom. 
13oy-i32/ 
lo8/-li4y 

lIS-134/ 

I3u.'-I33/ 

[3  0-16  o 

69  0-78  o 
59  0-74  o 
65  0-70  o 
63  6-73  o 


100  0-130  o 
72  3-7S  o 
35  o  70  o 


Ohun— per  cwt. 

Edam     

Canadian 

Gouda  

English  Cheddars 

Wilts  loaf     .. 

New  Zealand 

RI06 —  Rangoon- 
op  e  n  charter, 
new  crop,  pet 
cwt, 

Moulmein    . .     . . 

Bassein I7  7^-7  lo^ 

Saigon  o.  Land  i.|6    6-7    ij 

Etf0 — per  120. 

t.rench 15  6-20  o 

Italian   ..     ..     ..  14  0-16  9 

Danish 14  6-17  6 


44  0-70  0 
06  0-69  o 
40  0-70  o 
76  o-tt4  o 

nom, 
65  0-67  o 


.  d.  s.d. 
76-79 
7  icJ-S  ij 


62  0-71  0 
57  0-62  o 
55  0-65  o 
68  0-86  o 
66  0-75  o 


68  0-100  o 
54  0-118  o 
65  0-  92  6 


110/-115/ 

nom. 
130/-132, 
108/-112/ 
118/-134/ 
127I-1101 

13  016  o 

70  0-80  o 
56  0-74  o 
tj6  0-71  o 
64  0-73  o 


10O.^»-l3Ot 

70  o-8q  o 
55  0-78  o 

44  0-70  o 
66  0-70  o 
40  u-70  0 
76  0-84  0 

nom. 
65  0-67  o 


d.  s.    a 

7  9-7  loj 

8  0-8  li 
7  loJ-S  o 
6  6-6    9 

15  t-20  o 
14  0-17  o 
14  6-18  o 


per too. 

English  Pig.. 
Foreign  soft..  ' 

QnlcksllTcr—  per 

bottle  tirsthands 

Bpeltar— per  Ion. 
O.B 

Tin — i>er  ton. 
English  Ingots  .. 

Do.    bars 
Standard  cash    . . 
Tin  Plates.per  boi 

Copper — per  ton. 
English,     Tough, 

perton 
Best  Selected 
Sheets  . .  . . 
Standard  . . 
jjutc— perton. 
Native  lirsts  for 
sh*pml.Jan.-Feb, 

!oii*— 

I  Linseed,  perton.. 
Kape,  ret. English, 

casks  

Brown      English, 

naked 

Cott'n  Seed.crudt 
Ditto,  refilled 
Petroleum  Oil.per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  ..  1>^.-Jan. 
Kape,  Cawnpore, 
brown.  Jan. -Feb. 
Iron- per  ton. 
Cleveland  Cash  . , 
robacoo  —  duty. 

uiimaiiuiactureu 

3/8,  4/t4  per  Ill- 
Maryland  &  Ohio. 

per  lb.  bond  .. 
Viiginialeat. .  ,, 
Kentucky  leaf    . . 

Latakia 

Havana 

Manila 

Cigars, duty  7/- lb. 
Tlmbw— Wood. 
D  a  n  tstg     and 

Meinel  Fir,  per 

load  .. 
IndUo  Teak 


'i ,'  4  — 2  i| 
9  li  I  — I  9 
3JI0  «-l  3j 
lioS}— I  1} 


0  8)-o  iij 

1  8  -a    05 


0    3    ij 


I    I    6 
106 
nom. 
nom. 
15    o 
13    o 

s.  d.  t.  d. 

£18  .5    c 
It8g-i7i 


£2lJ-r« 

fifigi-iToJ 

£167  15   . 
12/7J  up 


0    J 


t    I    « 
z    o    6 
nom. 
nom. 
>  IS    0 
3  13    o 

s.  d.  s.  d 

fi9  10    o 


7  10    o 


£2li-£22 


£169-170 
JC17O-171 

£168    5    0 
J2/7J  up 


35  to    o 

£248-£25» 
£    a.  d 

32    o    « 

29  15    0 

29    5    0 
£293-£33j 


£83 

£62  18 


34    7    6 

32    o    o 

29  15  o 
ao  10  3 
£30-£33» 


o  8i-o  8|  o  8|-o  M 


o/9t 

270 
280 
2    9  to 


o  6 — o  10 
0  5*-«  6 

0  5—0  10 

05—10 

1  o — 6  o 
o  6— »  c 
a  o     uf 


go/— 100/ 
a8a/ 


290 
2  S  o 
a  JO    44 


o  6-0  10 
o  5i-i  6 
0  5  -o  10 
05-10 
10-60 
o  6  -a  o 
a  o     up 


Sol— tool 


Marseilles.  Manila,  January-March,  £28  17s.  6d.,  Marseilles. 
Mixed,  excluding  Padang,  northern  ports.  January-March, 
£2S  IIS.  6d.,  Marseilles. 

IsiNCiLAss. — A  good  demand  prevailed  for  the  ample  supply 
brought  forward  in  auction,  and  rates  ruled  firm  to  occasionally 
dearer.  Bazil,  Para  lump,  fair  to  good  pale,  3s.  2d.  to  3s.  jd.  ; 
tongue,  good  pale,  3s.  jd.  West  Indian  lump,  dark  to  good  pale, 
2s.  3d.  to  2s.  lod.  Saigon,  long  leat.  fair  to  good  pale,  7s.  3d.  tr 
8s.  ;  round  leaf,  fair  pale.  4s.  8d.  to  4s.  tod.  Penang,  round  leaf . 
fair  to  good  pale,  4s.  to  4s.  gtl.  ;  tongue,  pale  to  dark,  3s.  Bombay- 
Kurrachee  leaf,  fair  to  good  pale,  2s.  8d.  to  3s.  id. :  fatty  and  dar  k 
IS.  8d.  to  IS.  lod.  Russian,  good  pale  pouches,  6s.  gd. :  open 
pale.  6s  4d.  to  6s   6d.  per  lb. 

Drugs. — .\t  public  sale  cardamoms  ruled  easier.  Bold  palish, 
5s.  ;  small  and  medium  palish.  4s.  2d.  Gum  benjamin  tirmer. 
Sumatra,  good  verv  bold  almondy  seconds,  £8  2s.  od.  llamboge 
firmer,  biam  fair  blocky  and  dampish  pipe, /i3to/i3  10s.  Cape 
aloes  generally  maintained.  Fair  to  good  hard  bright,  40s.  to 
47s.  6d. 
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Tallow. — A  quiet  tone  prevailed,  and  prices  tended  against 
sellers.  In  auction  1,211  casks  were  offered,  and  677  casks  sold. 
Mutton  ruled  gd.  per  cwt.  lower,  but  inferior  kinds  showed  no 
change.  Australian  mutton,  fine,  36s. ;  fair  to  good,  34s.  6d.  to 
35s.  3d.;  dark  to  dull,  31s.  gd.  to  34s.;  hard,  35s.;  beef,  fine, 
35s.  6d.  ;  fairtogood,  33s.  6d.  to  34s.  3d. ;  dark  to  dull,  32s.  3d.  to 
33s.  6d.  ;  sweet,  36s.  per  cwt.  Market  letter  gd.  lower  for  tallow, 
but  unchanged  for  stuff.  Town  tallow,  34s.  3d.  ;  melted  stuff,  23s. 
per  cwt.     Rough  fat,  8d.  per  8  lbs. 

Metals. — Copper  :  The  standard  market  developed  weakness 
last  Monday  on  moderaie  realisations  and  forward  offerings,  cash 
delivery  closing  at  £6;}  15s.  and  three  months  £64  7s.  6d.  Prices 
moved  in  an  upward  direction  on  the  following  day,  while  good 
general  buying  prevailed,  chiefly  forward.  During  the  middle  of 
the  week  a  recession  was  again  established,  fair  support  being 
accorded  at  the  lower  level,  cash  settling  down  at  £6^  17s.  6d., 
three  months  £6^  7s.  6d.  The  tendency  was  again  a  little  easier 
on  Thursday,  when  values  of  the  above  dates  left  off  at  £63  15s. 
and  ;f 64  5s.  respectively.  Tin  continued  irregular,  sellers  adopting 
reserve  at  intervals.  Heavy  selling  last  Monday  created  a  sharp 
break  in  prices,  but  a  rally  from  the  lowest  set  in  during  the  after- 
noon on  "  bull  "  support  and  a  cessation  of  selling.  Cash  closed 
at  /166  15s.,  three  months  /168  los.  Steady  buying  and  more 
more  reserved  sellers  caused  a  rally  on  the  following  day,  January 
dates  fluctuating  to  ;fi68  5s.,  early  February  to  /'169  los.,  and 
three  months  to  ;fi70.  A  downward  tendency  prevailed  until 
Thursday,  under  selling  desire  and  poor  response,  cash  settling 
down  at  /166  17s.  6d.,  three  months  /i68  12s.  6d.  Lead  firmer. 
Foreign,  ;^I9  to  ;f  18,  as  to  position.  Spelter  dearer.  Ordinary 
brands,  /21  iis.  3d.  to  ^22  2s.  6d.     Iron  rather  dearer. 

Corn  (Mark  Lane). — Business  continued  on  a  moderate  scale 
this  week,  prices  being  occasionally  rather  easier.  Wheat — English 
whites,  delivered  up,  quoted  at  33s.  to  35s.  6d.,  and  reds  32s.  6d. 
to  34s.  6d.  per  qr.,  504  lbs.,  according  to  quality.  Of  foreign 
grain,  No.  i  Northern  Manitoba,  35s.  gd.  ;  No.  2,  ditto,  35s.  3d.  ; 
No.  3,  34s.  gd.,  ex  ship;  No.  2  club  Calcutta,  37s.  6d.,  landed ; 
South  Russian,  ex  ship  to  arrive,  33s.  to  35s.  6d.  Flour — Manitoba 
patents,  25s.  upwards;  Australian  patents,  26s.  6d.,  both  landed 
terms.  Grinding  barley.  South  Russian,  21s.,  ex  quay.  Plate 
maize,  ex  ship  now  due,  23s.  3d.  to  23s.  6d. ;  and  landed,  24s. 
Plate  oats,  17s.  3d.  to  17s.  6d.,  landed. 

Oils.  —  Linseed,  spot,  pipes,  land  delivery,  £25 ;  barrels, 
land  delivery,  £25  los.  ;  Hull,  naked,  spot,  ^■23  15s.  Rape: 
ordinary  brown  rape,  naked,  spot,  ^29  15s.  English  refined, 
casks,  ^^32.  Crude  cotton,  spot,  /■2g  15s. ;  refined,  spot,  sweet, 
;f33  los.  ;  ordinary  pale,  /30.  Cocoanut :  Ceylon,  spot,  £^7  los. ; 
Cochin,  spot,  £5j.  Palm:  Lagos,  spot,  /35 ;  Soya,  nominal. 
Petroleum :  American,  8Jd.  ;  water  white,  gjd.  ;  Russian,  8Jd. 
American  spirits  of  turpentine,  on  spot,  32s.  gd.  Rosin  :  Common, 
on  spot,  gs.  gd. 

Linseed. — Market  firm,  but  generally  quiet.  London  :  Calcutta, 
spot  (pure  basis),  49s.  3d. ;  December-January,  49s.  3d.  ;  January- 
February,  49s.  6d.  ;  February-March,  49s.  gd.  ;  April-June, 
503.  3d.  La  Plata,  January-February,  44s.;  February-March,  44S.3d. 

Rapeseed  easier.  Ferozepore,  December,  nominal ;  brown 
Cawnpore,  December-January,  47s.  6d.  ;  yellow  Guzerat, 
March-May,  54s.  6d  ;  yellow  Cawnpore,  March-May,  53s.  gd. 

Cottonseed  dull  and  weaker.  London  :  Egyptian  afloat, 
£8  los.  ;  January,  £8  12s.  6d.  per  ton. 

Cotton  (from  our  Manchester  correspondent). — The  conditions 
prevailing  in  the  market  during  the  past  week  have  not  shown  any 
great  change.  A.  fair  amount  of  business  has  been  under  considera- 
tion, but  much  difficulty  has  been  experienced  in  arranging  trans- 
actions. Some  sellers  have  done  much  better  than  others. 
Comparatively  small  changes  have  occurred  in  raw  material  rates, 
but  the  undertone  has  been  rather  bearish,  with  some  anticipation 
of  still  easier  rates.  It  is  held  in  many  quarters  that  before  very 
long  another  buying  movement  will  take  place,  but  at  the  present 
time  buyers  scarcely  seem  to  have  sufficient  confidence  in  current 
rates  to  operate  with  freedom.  In  piece  goods  for  export,  early  in 
the  week  some  very  fair  sales  were  put  through  for  Calcutta  in 
shirtings  and  dhooties,  but  since  then  the  demand  has  some- 
what fallen  off.  M^il  advices  from  Bombay  report  very  heavy 
stocks,  and  free  operations  for  that  outlet  cannot  be  expected 
at  the  moment,  although  some  offers  have  been  about  this 
week.  No  general  buying  has  been  in  progress  for  China, 
but  operations  have  not  been  quite  at  a  standstill,  the 
bulk  of  the  demand  being  in  bleaching  cloths.  In  goods  suitable 
for  the  near  Eastern  outlets,  steady  buying  has  transpired  from 
day  to  day,  and  for  the  Levant  and  Egypt  shipments  are  increas- 
ing. It  may  be  said  that  the  Board  of  Trade  Returns  for  1913 
show  record  exports  in  piece  goods.  There  has  not  been  much 
activity  in  home  trade  circles  in  the  way  of  orders  being  placed 
with  manufacturers,  but  some  of  the  distributing  houses  are  meeting 
with  rather  better  advices  from  the  country.  American  yarns  for 
home  use  have  been  steady,  with  a  fair  demand  from  day  to  day. 
Most  of  the  buying  has  been  in  the  finer  numbers  in  the  better 
qualities.  Common  twists  in  the  coarser  counts  rather  tend  to 
back  up  in  first  hands.  A  little  more  trade  is  now  coming  round 
in  bundle  yarns  for  India  and  China.  Egyptian  spinnings  have 
been  well  held  with  a  moderate  demand. 
Friday's  Movements. 

ScGAR.— Home  refined  market  steady,  unaltered.  Cane  sales 
slow.  Some  crystallised  Demerara  sold,  14s.  to  14s.  gd.  for  mid 
to  good  yellow,  and  Trinidad,  good,  at  14s.  6d.  German  granula- 
ted ruled  quiet.  Ready  parcels  sold,  IIS.  2id.  for  ordinary  firsts, 
f.o.b.  terms.  Beet  quiet.  March  delivery,  sold,  gs.  2jd.  ■  May 
gs.  4jd.  to  gs.  5jd.  ;  August,  gs.  7id.  and  gs,  7jd.  ;  October- 
December,  gs.  7id.,  f.o.b.  Hamburg. 

Coffee.— Auctions  of  fair  extent  proceeded  with  a  steady  tone. 
Futures  opened  dearer,   but  eased  later.     March,  sold  45s.  3d.  to 


45s.   ijd.  ;  May,   46s.   3d.,  46s.,   and   46s.   3d.;   July,  46s.    lojd. 
to  46s.  gd. ;  September,  47s.  4jd.  to  47s.  3d. 

Jcte. — Market  dearer.  Nati%'e  firsts,  January-February,  sellers,. 
^■34  los.  ;  and  tops  of  ditto,  sold,  £3$  5s. 

Hemp  steady.  S.S.,  June-August,  sold,  £24  5s.;  G.S.,  April- 
June,  £23  5s.;  G.B.,  ditto,  /■21  5s.  :  and  F.B.,  ^'20  los. 

RtiBBER  steady,  quiet.  Plantation,  spot,  2s.  2j[d  ;  and  Para, 
3s.  id. 

Copra  in  fair  demand,  and  market  firmer.  Java,  net  terms,. 
January-March,  sold, /30  3s.  gd.  to /30  2S.  6d.,  Manila  to  Mar- 
seilles ;  January-March  quoted  £2g. 

Metals. — Tin  dearer.  Cash  closed,  /168  5s.,  and  three 
months', /i6g  15s.  English  ingots, /169  to /170.  Copper  moved 
downwards.  Cash  closed,  /62  183.  gd.,  and  three  months', 
£63  6s.  3d.  Electros,  £66  to  /66  los.  Sheets,  ^83.  American 
producers'  monthly  figures  show  an  increase  in  stocks  of  ig. 450  tons. 
Lead  steady.  English,  ;^ig  los.  ;  foreign,  January,  sold,  /'19; 
March, /18  6s.  3d.  to  /18  7s.  6d.  ;  April,  /■18  gs. ;  May,  ;f  18  2s.  6d. 
Spelter  steady.  Ordinary  brands,  February,  .sold,  ;f2i  13s.  gd. 
Iron  steady.     Cleveland,  cash,  50s.  4id. 

Corn  (Mark  Lane). — Both  attentfance  and  business  were  of  a 
limited  character  at  this  week-end  market,  prices  in  some  few  cases 
being  rather  easier.  Wheat  (English) — Whites  delivered  up  range 
to  34s.  6d.  and  reds  to  343.  per  qr.,  504  lbs.  Of  foreign  grain.  No. 
I  Northern  Manitoba,  35s.  gd. ;  No.  2,  ditto,  35s.  3d, ;  No.  3, 
34s.  gd.,  ex  ship.  Flour  unaltered.  Grinding  barley  unchanged. 
Plate  oats,  Bahia  Blanca,  17s.  3d.,  landed.  Plate  maize,  23s.  ;  ex 
ship,  23s.  6d.,  landed. 


Ansvi^eps  to  Coppespondents. 


Metre. — Yes;  this  is  a  very  good  stock,  the  company  being  one- 
of  the  group  of  high-class  trusts,  and  the  price  is  reasonable. 

M.  D. — A  very  good  and  strong  company  of  its  kind,  vigilantly 
manjiged,  and  increasing  in  prosperity.  If  you  do  not  mind  the 
liability  of  £5  per  share,  the  investment  is  quite  a  good  one. 

East  Coast. — (i)  This  company  has  had  a  very  chequered 
career,  and  is  not  at  present  in  favour  with  the  market.  Its  divi- 
dend has  had  to  be  reduced.  Still,  it  has  a  large  property,  and 
has,  apparently,  chances  of  a  long  life,  although  no  definite  state- 
ment of  the  length  can  be  given.  It  is  quite  likely  to  go  up  again 
in  the  near  future.  More  we  cannot  say.  (2)  We  are  reluctant  to 
give  lists  of  mines,  owing  to  the  disappointing  nature  of  the  returns, 
and  it  is  never  very  satisfactory  to  give  mere  names  in  the  paper. 
We  can  send  you  a  list  of  three  promising  securities  for  the  usual 
fee  mentioned  as  the  cost  of  a  letter. 

Mithra. — (i)  We  do  not  like  this  much,  even  now,  for  the  con- 
cern remains  over-capitalised  and  subject  to  keen  compietiton.  The 
shares  may  go  lower.  (2)  We  think  you  may  get  these  shares  at  a 
less  price  by  waiting  a  little.  You  see  the  dividend  has  been 
suspended,  although  they  say  it  has  been  earned,  and  there  is 
little  or  no  disposition  at  present  to  buy  securities  in  that  part  of 
the  world.  We  should  hold  off.  (3)  Here  we  are  dealing  with  a 
new  concern  which  has  been  built  up  by  amalgamations,  and  it  is 
by  no  means  certain  thaj  the  dividend  could  be  honestly  increased. 
How  uncertain  the  future  is  is  shown  by '.the  price  of  the  bonds, 
compared  with  which  43  for  the  ordinary  is  decidedly  high,  Yom 
may  one  day  pick  it  up  at  half  that  figure. 

Rusticus. — (i)  Yes;  we  think  the  bonds  of  both  companies- 
named  by  you  quite  good  for  investment  at  the  present  time.  Of 
the  two  perhaps  the  second  is  the  more  promising,  because  it  has, 
been  down  in  the  depths,  but  it  is  pulling  round.  There  are  also 
other  good  bonds  in  the  same  class.  (2)  We  are  doubtful.  The 
company  was  formed  by  the  amalgamation  of  two  rather  dilapidated/ 
concerns,  and  has  never  really  strengthened  its  position  much.  No 
doubt  the  shares  look  cheap,  but  you  must  not  forget  that  there  is 
a  liability  of  £4  upon  them,  on  which  the  creditors  have  a  lien.  (3) 
Hardly  yet,  although  we  think  the  time  is  coming  near.  The  stock 
you  name,  however,  is  unlikely  to  have  any  permanent  rise  for 
some  considerable  time  after  order  has  been  restored.  You  should 
rather  look  to  the  securities  of  the  old  company. 

Reader  (Aberdeen). — See  the  answer  to  M.  D.  Nothing  can  be 
described  as  safe,  in  the  highest  sense  of  the  word,  on  which  there 
is  a  liability. 

Tanglin. -Looking  at  the  way  the  metal  has  kept  up  and  at  the 
last  issued  report,  which  was  a  very  good  one,  these  shares  seetn 
to  be  a  rather  tempting  speculative  investment,  but  necessarily  the 
yield  will  vary  much  with  the  fortunes  of  the  year,  and  as  the 
metal  goes  up  and  down. 

Francis. — (i)  The  security  offered  by  loans  of  this  class  is  very- 
difficult  to  define,  but  it  should  be  all  right,  looking  at  the  number 
of  Powers  interested  in  keeping  it  so.  The  country  can  pay  if 
reasonably  well  governed,  so  you  might  hold  on.  (2)  The  com- 
pany is  much  too  heavily  capita!i.sed,  but  it  seems  to  be  managed 
with  energy  and  prudence,  so  that  these  preference  shares  offer  3 
fair  chance.  They  may  not  go  up  much,  but  they  seem  fairly  sure 
of  their  dividend.  (3)  We  are  doubtful,  looking  at  the  state  of 
affairs  in  that  part  of  the  world,  but  more  particularly  at  the 
rapidity  with  which  the  dividend  on  the  ordinary  shares  has  been 
pushed  up.  This  has  kept  down  the  assignments  to  reserve,  and 
we  hardly  think  the  investment  "safe." 

C.  E.  T.  (Devon). — The  yield  on  No.  2  is  the  higher,  and, 
looking  at  the  way  the  company  behaved  in  its  first  year,  the 
security  seems  quite  good.  No.  i  is  also  a  fair  investment,  but 
there  is  not  so  much  between  it  and  some  reduction  in  dividend 
as  there  is  for  No.  2  ;  consequently,  on  the  whole,  we  should 
prefer  No.  2. 

W.  W.  G.  (Ans.  by  wire). — A  very  second-rale  security. 
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Province  of  Saskatchewan. 
The  present  time  being  unpropitious  for  issuing  a 
Oanadian  long-dated  security  on  anything  like  favour- 
able terms,  the  Government  of  this  Province  is  en- 
deavouring to  attain  its  object  in  a  more  roundabout 
fashion.  To  provide  for  the  repayment  of  ;^900,ooo 
Treasury  bills,  and  for  other  authorised  expenditure, 
subscriptions  are  invited  for  ;£  1,000,000  4^  per  cent, 
five-year  debentures  at  96J.  The  debentures  are  con- 
vertible into  4J  per  cent,  registered  stock,  redeemable 
on  January  i,  1954,  at  ;6i05  of  stock  for  each  ;^ioo 
debentures  before  March  31  next,  or  at  ;£^io2  before 
July  I,  1918,  and  preferential  allotment  will  be  given 
to  applicants  who  undertake  to  make  the  conversion  at 
the  earlier  date,  while  they  will  get  a  further  "  turn  " 
by  the  payment  of  a  full  six  months'  interest  on  July  i. 
According  to  the  information  supplied  by  the  Provincial 
Treasurer,  the  population  has  risen  from  91,279  in  1901 
to  691,000  in  1913,  and  the  area  under  cultivation  from 
'^54j93i  acres  to  11,149,012  acres.  Excluding  the 
present  issue  and  the  Treasury  bills  which  are  to  be  re- 
deemed, the  outstanding  debt  of  the  Province  is 
;^2,793,o92,  against  which  the  Government  possesses 
«state  valued  at  $75,244,885  (;^"' 15,460,000).  The 
principal  items  making  up  this  sum  are  $8,107,500  at 
credit  of  capital  account  with  the  Dominion  Govern- 
rpent,  on  which  interest  at  5  per  cent,  is  being  paid, 
Si  1, 158,536  for  land,  buildings  and  public  improve- 
njents,  $5,048,133  for  telephone  system,  $8,862,022  for 
school  lands  trust  account  with  the  Dominion  Govern- 
ment, and  $40,000,000  for  unsold  school  lands.  Sas- 
katchewan has  undoubtedly  made  great  strides,  and  its 
debt  is  comparatively  small,  so  that  the  debentures  in 
themselves  may  be  all  right.  Canada,  however,  as  a 
whole,  has  been  over-borrowing,  and  for  that  reason 
only  those  who  can  afford  to  face  the  possibility  of  a 
collapse  should  touch  the  issue. 

Municipality  of   South  Vancouver. 

In  June,  1911,  this  Municipality  came  here  with  an 
issue  of  ^310,239  4  per  cent,  consolidated  stock,  re- 
deemable at  par  oa  April  i,  1961,  which  it  offered  at 
■96J  per  cent.  Its  credit,  however,  does  not  now  stand 
so  high,  partly,  no  doubt,  because  the  forecast  of 
annexation  by  the  City  of  Vancouver  within  a  year  or 
two  has  not  yet  been  fulfilled,  and  the  price  of  that 
stock  has  dropped  to  76.  More  money  is  now  wanted 
to  redeem  Treasury  bills  and  to  meet  expenditure  on 
public  works,  and  subscriptions  were  invited  this  week 
for  ;^20o,ooo  5  per  cent,  consolidated  stock  redeem- 
able at  par  on  April  i,  1962,  the  price  asked  being  91, 
with  a  further  small  discount  in  the  shape  c'  a  full 
three  months'  interest  on  .A.pril  i,  although  the  last 
two  instalments  of  ;^3o  and  ;^26  respectively  are  not 
due  until  March  2  and  30.  The  estimated  population 
IS  39,600,  and  the  total  debt,  including  the  present 
issue,  is  ;£89S,593,  against  which  the  assets  owned 
are  valued  at  ;^i,oii,28s.  Apparently  the  municipality 
relies  on  the  chance  of  its  being  absorbed  by  the  City 
of  Vancouver  to  attract  investors,  as  there  is  no  men- 
tion of  any  other  advantages  being  claimed,  and  as 
that  prospect  seems  remote,  the  investment  under 
present  conditions  is  far  from  being  first-class. 
Manchester  Royal   Exchange,   Ltd. 

An  issue  of  ^^408, 900  4J  per  cent,  first  mortgage 
■debenture  stock,  part  of  ;^6oo,ooo,  will  be  offered  next 
week  for  subscription  at  par,  and  should  prove  an 
attractive  investment.  The  company,  which  was 
formed  in  1910,  increased  its  capital  from  ^330,000 
to  ;^55o,ooo  by  converting  the  ;^297,ooo  of  issued 
stock  into  ;£'475,2oo,  and  creating  74,800  new  ;^i 
shares,  of  which  29,440  were  distributed  as  fully  paid 
out  of  accumulated  profits  and  reserves.  The  Ex- 
change is  the  centre  of  business  activity  for  Manchester 
and  a  large  surrounding  district,  and  with  the  growing 
membership  an  extension  of  the  buildings  has  become 
necessary.  Compulsory  powers  have  been  obtained  for 
the  purchase  of  additional  lands,  the  cost  of  which  and 
of  the  new  buildings  is  estimated  at  ;^6oo,ooo,  and  in 
addition  the  company  proposes  to  pay  off  ;^66,ioo  of 


existing  mortgages.  The  present  buildings  stand  in 
the  books  at  ^'585, 200,  but  they  were  valued  on  behalf 
of  the  Government  as  on  April  30,  1909,  for  the  assess- 
ment of  increment  value  duty  at  ;^784,ooo.  Other 
assets  bring  the  total  up  to  ;(^6i  1,291,  and  after  de- 
ducting the  value  of  the  portico  which  is  to  be  pulled 
down  and  the  existing  mortgages,  the  total,  including 
the  proceeds  of  the  new  debenture  stock,  amounts  to 
;^i,o66,i9i,  or  iJi, 264,991  if  the  Government  valua- 
tion be  taken.  Income  is  mainly  derived  from  sub- 
scriptions of  members,  which  in  the  year  ended  Feb- 
ruary 28,  1913,  yielded  ;£36o85.  as  again-*  -^'3>4«^^ 
from  rents,  &c.,  and  the  nett  normal  revenue  was 
;^37,i40.  It  is  estimated  that  on  the  completion  of 
the  new  buildings  the  nett  revenue  will  amount  tb 
;^6i,ooo,  and  as  interest  on  the  debenture  stock  will 
take  ;^27,ooo,  both  principal  and  interest  should  be 
well  covered. 

Empire  Transport  Co.,  Ltd. 
An  issue  of  ;^5oo,ooo  first  mortgage  debentures  has 
just  been  made,  of  which  half  was  taken  firm,  and  the 
other  half  is  offered  for  subscription  at  97  per  cent., 
the  whole  amount  having  been  underwritten  for  a  corn- 
mission  of  5  per  cent.  The  company  was  formed  in 
1902  to  supplement  a  regular  general  cargo  service  then 
in  operation  between  this  country  and  .A.ustralia,  and 
has  graduallv  increased  its  fleet,  nine  vessels  havmg 
been  added  during  1913.  Two  more  are  under  con- 
struction, and  when  these  have  been  delivered  the  com- 
pany will  own  19  steamers  with  a  dead-weight  tonnage 
of  150,810  tons,  which  have  been  valued  at  ;^990,ooo. 
The  capital  is  ;^250,ooo,  and  in  addition  ;^345.ooo  first 
mortgage  debentures  were  issued  in  1910,  of  which 
^77,000  has  been  redeemed,  and  the  balance  will  be 
paid  off  out  of  the  proceeds  of  the  present  issue. 
Profits  for  the  18  months  to  June  31,  191 1.  during  which 
period  the  vessels  in  use  averaged  less  than  sis, 
amounted  to  ;^49,265,  while  in  1911-12  and  1912-13, 
with  an  average  of  less  than  nine  vessels,  they  amounted 
to  i:68,7io  and  ;£'89,392  respectively,  before  allowing 
for  debenture  interest  or  depreciation.  A  dividend  of 
10  per  cent,  was  paid  for  1912-13,  and  an  interim  dis- 
tribution at  the  same  rate  was  made  for  the  half-year 
ended  December  31,  vi^hile  out  of  surplus  profits  a  de- 
preciation fund  of  i;6o,ooo  and  an  insurance  fund  of 
^5,000  have  been  created.  The  debentures  are  re- 
deemable by  annual  drawings  at  par  over  a  period  of 
15  years,  commencing  January  1,  1915,  but  they  mav 
be  paid  off  at  102  on  any  interest  date  on  six  months 
notice,  and  should  be  a  sound  enough  security  of  their 
kind. 

Petroleum  Cp.  of  Ildokani,  Ltd.— This  company  has  a 
capital  of  /300,ooo  in  £1  shares,  and  acquires  a  property  of  810 
acres  in  the  Kahetian  Province  of  the  South  Caucasian  region, 
Russia.  Development  work  has  heen  carried  on  since  the  autumn 
of  1912,  and  two  wells  have  been  drilled,  of  which  one  is  said  to 
have  given  every  indication  of  proving  a  prolific  oilbed,  and  the 
other  is  expected  to  enter  the  oil-bearing  sands  at  a  depth  of 
about  1,400  ft.  Sir  Boverton  Redwood,  who,  as  usual,  bases  his 
opinion  on  information  supplied  to  him,  considers  that  the  pro- 
perty is  of  such  a  highly  promising  character  as  to  justify  the 
continuance  of  development.  On  the  strength  of  this  the  pro- 
moting syndicate  asked  ;f  30,000  in  cash  and  ;^ 225,000  in  shares, 
out  of  which  it  pays  the  original  owner  the  cash  and  ;^7o.oco 
in  shares.  The  remaining  75,000  shares  were  offered  for  sub- 
scription, and  in  order  to  pay  the  underwriting  commission  of 
•j\  per  cent,  the  price  was  fixed  at  21s.  6d.  per  share.  Consider- 
ing that  the  property  is  only  in  the  early  stages  of  development, 
the  demand  for  a  premium  is  a  piece  of  impudence  which  should 
result  in  leaving  the  shares  in  the  hands  of  the  underwriters. 


Rand    Results    in  1913. 

We  are  not  yet  in  possession  of  sufficient  information 
to  make  a  full  comparison  of  the  results  achieved  by  the 
Rand  mining  companies  in  1913,  but  enough  is  now 
known  to  enable  one  to  make  a  preliminary  survey  of 
the  year,  to  mark  its  characteristics,  and  to  form  some 
idea  of  the  prospects  for  the  coming  year.  The  past 
year,  it  will  be  remembered,  opened  with  the  promise  of 
great  things  for  the  industry ;  the  new  recruiting  organi- 
sation was  getting  into  full  swing,  and  the  number  of 
natives  employed  on  the  mines  at  the  end  of  March 
was  the  largest  in  the  history  of  the  Rand,  and 
t    seemed     as     if      its     paramount     problem,    viz.^ 
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an  adequate  supply  of  labour,  had  at  last  been 
triumphantly  solved.  Moreover  the  programme  of 
extensions  and  development  at  several  mines  was  near- 
ing  completion,  and  the  prospects  of  increased  dividends 
for  those  already  receiving  them  and  of  a  maiden  dis- 
tribution for  those  who  had  often  been  deceived  by  the 
promise  of  one  were  regarded  with  a  cheerful  hopeful- 
ness. Then  came  the  metamorphosis.  The  strike  of 
white  miners  in  July,  though  of  short  duration  itself, 
completely  altered  the  face  of  things.  The  seriousness 
of  its  effects  was  scarcely  realised  at  the  time,  but  we 
warned  our  readers  early  that  they  would  not  wear  off 
very  quickly.  And  surely  enough,  the  strike  resulted  in  a 
very  heavy  shrinkage  in  the  supply  of  native  labour, 
which  to  the  end  of  the  year  restricted  operations,  raised 
costs,  and  lowered  profits. 

Yet  in  spite  of  these  drawbacks  we  find  that  the  total 
dividends  declared  last  year  by  Rand  gold  mines 
amounted  in  value  to  ;£'8, 194,096,  a  formidable  total, 
showing  an  increase  of  over  ^^24 1,000  as  compared  with 
1912.  This  is  all  the  more  noteworthy  as  the  total 
production  will  probably  show  a  falling  off  of  about  a 
million  and  a-quarter.  Two  companies,  the  Consolidated 
Langlaagte  and  the  Van  Ryn  Deep,  joined  the  dividend- 
paying  concerns  during  the  year,  but  five  companies 
dropped  out.  In  1912  seven  companies  paid  maiden 
dividends.  In  the  subjoined  table  we  give  the 
dividends  for  the  past  half-year,  as  compared  with  the 
corresponding  period  of  1912,  and  the  dividends  for 
the  full  12  months  of  both  years,  the  "outside  "  mines 
being  included  : — 

Dividends 


Companies. 


Dividends 

for 

Past 
Half-year. 


Apex  

Bantjes 

IJrakpan    

City  and  Suburban.. 

City  Deep 

Cons.  Langlaagte    . . 
Cons.  Main  Reef. . . . 

Crown  Mines    

Durban  Roodepoort 

Durban  Deep  

East  Rand  Prop 

Ferreira  Deep 

c;eldenhuis  Deep 

Ginsberg    

Glencairn 

Glynn's  Lydenburg . 

Jupiter  

Jumpers     

Knight's  Deep 

Llanglaagte  Estate . . 

Main  Re":f  West 

May  Consolidated  . . 
Meyer  and  Charlton. 

Modderfontein  "  B   ' 
New  Heriot 

New  Kleinfontein    . . 

New  Modderfontein,. 

New  Primrose 

New  Rietfontein  .... 

New  Unified  MR... 

Nigel 

Nourse  

Randfontein   Central 

Randfontein    Estates 

Rand  Mines 

Robinson  

Robinson  Deep    

Rose  Deep    

Sheba 

Simmer  and  Jack  . . 

Sub  Nigel 

Transvaal  Gold  Min 
ing  Estates 

Treasury    

Van  Ryn   

Van  Ryn  Deep , 

Village  Deep  

Village  Main  Reef  . 

Witwatersrand 
(Knights)   

Witwatersrand  Deep 

Wolhuter 

Worcester 


2i 

74 

10 

5 

55 

15 

^4 
25 

7* 
17* 


5 

5 

40 
2,5 
35 

30 

TO 
10 
10 

^4 

no 

7 
174 

K 

6i 

24 

2> 
22J 

74 
5 
35 

25 
20 

3S 
74 


lor  Corres- 
ponding 
Period. 


Dividends 

for  Whole 

Year. 


% 

6i 
25 

74 
12J 

5 
5.5 
'5 

5 

I2i 

224 
5 

15 

24 

5 

10 

10 

5 
10 

35 
20 
40 
5 
15 
30 

10 

5 
5 
5 
5 

no 
10 

I2i 

22j 

5 

74 
5 

!!* 
224 

10 
35 


Dividends 
in  1912. 


174 

124 

8| 

74 


74 

324 

15 

'74 

ID 

10 
no 

25 

25 
50 
174 
35 
5 
20 

5 
174 
10 

10 
70 

45 
70 

74 
30 
60 

24 
20 

5 
20 
10 
10 
220 
15 
274 
424 
174 
J3J 
5 

40 

474 
74 
15 
70 

50 
35 
10 

74 


% 

5 

"i 
40 

15 
I2J 

10 
no 

25 
10 

25 
424 
15 
324 

5 
25 

5 
20 
224 
15 
124 
25 
60 
20 
80 
124 
274 
55 

74 
20 

10 

15 

5 

5 
220 

22i 

27* 

45 

15 

15 

5 

30 

124 

45 

174 
70 

35 
25 
174 
10 


It  will  be  seen  that  18  companies  paid  increased  divi- 
dends in   1 91 3,  as  compared  with  191 2,  that  is  including 


the  two  companies  which  paid  dividends  for  the  first 
time;  while  12  companies  maintained  their  distributions 
at  the  same  rate  as  for  1912;  and  the  remaining  22 
companies  reduced  their  dividends  or  distributed  nothing 
at  all  last  year.  It  does  not  sound  very  prosperous,  but 
the  result  is  better  than  it  seems,  for  had  not  the  strike 
occurred  more  of  the  companies  would  have  at  least 
maintained  their  dividends  even  if  they  had  not  suc- 
ceeded in  raising  them. 

Results  of  the  Groups. 
Of   the   eleven   companies   belonging   to   the  Central 
Mining — Rand  Mines  group^the  principal  group  on  the 
Rand — we   find   that   six  companies,   the    City    Deep,. 
Ferreira   Deep,    Geldenhuis    Deep,   the   Modderfontein 
B,  the  New  Modderfontein,  and  the  Kourse  paid  larger 
dividends;      that   four  others,    the    Bantjes,  Robinson, 
Rose    Deep,   and   Village    Deep  paid  less  ;    while  the 
Durban   Deep,  though  in  a  position  to  do  so,  paid   no 
dividend    at    all.       As   the    Ferreira     Deep   has   now 
absorbed  the  Ferreira,  it  was  only  natural  that  it  should 
be  able  to  pay  at  first  an  increased  dividend  ;  the  New 
Modderfontein    is   doing     exceptionally    well,    and    its 
prospects   are   excellent :    while   the    City    Deep     and 
Modderfontein  B  are  new  to  the    dividend  list,  and  their 
increased  distributions  had  been  fully  expected.  The  latter, 
it  will  be  observed,  is  now  on  a  50  per  cent,  basis,  and 
like  most  of  the  Rand  shares  show  a  yield  of  over  10  per 
cent,  at  the  present  price.     The  Barnato  group  has  the 
distinction  of  having  under  its  fostering  care  the  two 
companies  which  have  just  entered  the  dividend  paying 
stage — the  Consolidated  Langlaagte,  which  is  on  a  20 
per  cent,  basis,  and  the  Van  Ryn  Deep.     Three  other 
companies,  the  Ginsberg,  Knights,  thanks    to    the    re- 
arrangement of  its  finances,  and  the  New  Primrose,  show 
increases  for  the  year.     The  Glencairn  and  NewUnified 
have  paid  the  same  dividends  as  for  191 2  ;  while  the  Riet- 
fontein  alone   records   a   smaller   distribution.     Of  the 
Gold  Fields  group,  which  seems  past  praying  for,  the 
Robinson  Deep  only  has  been  able  to  maintain  its  distri- 
bution at  the  same  rate  as  for  the  previous  year.     The 
others  have  either  paid  a  smaller  dividend  or  failed  to 
make  any  distribution  at  all. 

Turning  to  the  Albu  group,  the  Van  Ryn  had 
a  record  year;  and  the  Meyer  and  Charlton  again 
increased  its  return  to  the  shareholders.  But  other 
mines  of  this  group  are  not  in  the  dividend 
class,  but  the  Aurora  West  would  be  if-  she 
were  not  weighed  down  by  debt.  The  Goerz  results 
have  been  disappointing  ;  the  Geduld  has  failed  to  fulfil 
the  expectations  indulged  in  early  in  the  year  of  a  divi- 
dend at  Christmas ;  the  May  Consolidated  is  dead  or 
dying ;  the  Princess  Estate  has  not  paid  a  dividend 
since  June,  191 1,  and  is  not  likely  to  do  so  yet  awhile; 
while  the  Lancaster  West,  which  had  not  paid  a 
dividend  since  1904,  suspended  operations  early  in  the 
year.  The  Robinson  group  of  companies  have  likewise 
failed  to  rise  to  the  hoped-for  level.  The  Randfontein 
Central  and  the  Langlaagte  companies  have  suffered 
from  lack  of  labour;  but  the  average  grade  of 
the  ore  is  low,  and  a  fat  dividend  can  never  be 
realised  on  the  capital  of  this  big  amalgamation.  The 
East  Rand  has  done  moderately  well ;  the  Anglo-French 
group  has  done  as  well  as  could  have  been  expected ; 
and,  lastly,  the  Neumann  group  makes  a  fair  showing. 
The  Witwatersrand  Deep  has  done  very  well,  but  the 
Wolhuter  has  had  to  reduce  its  dividend  to  10  per  cent. 
It  is  doing  better  now  and  the  developments  at  the 
Consolidated  Main  Reef  are  reported  to  be  very  favour- 
able. On  the  other  hand,  the  Main  Reef  West  and 
Knight  Central  made  no  distributions,  and  their  diffi- 
culties are  greater  than  ever. 

It  has  been  calculated  that  the  dividends  last  year 
represented  an  average  return  of  1 1  per  cent,  on  the 
present  market  values  of  the  Rand  mining  shares.  It 
is  true  the  yields  have  increased  considerably,  for,  as  all 
the  world  knows,  last  year  was  again  a  period  of 
dwindling  prices,"and  some  return  of  public  interest  in  the 
market  can  be  looked  forward  to,  provided  that  no 
serious  effects  result  from  the  present  railway  strike.. 
A  good  deal  of  interest  is  now  being  taken  in 
the     results    obtained     from     the    small     rock     drills. 
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now  being  experimented  with  by  the  Barnato  group. 
These  are  said  to  be  very  favourable  ;  and  should  their 
general  adoption  be  justified,  it  would  no  doubt  have 
a  marked  effect  on  the  prospects  of  the  Rand  mines  ; 
for  it  would  reduce  costs  and  lessen  the  number  of 
natives  required.  Meanwhile  the  labour  situation  is 
irnproving,  and  the  figures  to  be  issued  to-day 
(Saturday)  are  expected  to  show  an  increase — the  first 
since  the  strike  in  July. 


Gold  and  Silver  In  1913. 

The  troubles  in  various  parts  of  the  world  during 
the  past  year  s€em  to  have  had  wonderfully  little  effect 
on  gold,  as  Messrs.  Samuel  Montagu  and  Co.  point 
out  in  their  annual  review  that,  except  for  some  con- 
siderable amounts  sent  from  the  United  States  to  pay 
for  securities  returned  from  Europe,  the  movements 
were  in   no   way   remarkable.      Imports   of    bar    gold 

-amounted  to  ;^47, 137,000,  of  which  ;^40,794,ooo  came 
from  South  Africa,  and  although  both  Germany  and 
Russia  were  large  buyers,  the  price  remained  un- 
altered throughout  the  year  at  77s.  gd.  per  oz.  Kx- 
ports  were  ;£'25,477,ooo,  and  included  £,'9,917,000  to 
British  India,  ;^9,i55,ooo  to  Germany,  ;^"2,o8i,ooo  to 
Russia,  and  ;^i, 874,000  to  France,  New  York,  which 
was  at  one  time  expected  to  take  some  large  amounts, 
having-  only  bought  ;^6oo,ooo.  .Shipments  of  small 
bars  to  India  rose  by  ;^i, 83 1,000  to  ;^9,g55,ooo,  but  on 
the  other  hand,  Messrs.  Pixley  and  .\bell  state  that 
o"ly  ;^36o,ooo  in   sovereigns   was  sent   from  London 

-compared  with  nearly  ;{,'5, 000,000  in  1912,  while  the 
movement  in  the  opposite  direction  fell  from  ;^i, 930,000 
to  ;^4S4.ooo-  Changes  in  the  stocks  of  gold  held  at 
the  close  of  the  year  by  the  gfreat  State  banks  of 
Europe  show  that  Germany  had  added  no  less  than 
;^2i, 383,000,  Russia  was  ;^i2, 514,000  up,  and  France 
;^rr2,403,ooo  up,  while  the  increase  in  the  Bank  cf 
England  was  only  ^£^4, 580,000.  An  interesting  point 
with  regard  to  the  universal  use  of  British  sovereigns 
is  brought  out  by  Messrs.  .Samuel  Montagu  and  Co., 
who  say  that  as  the  result  of  the  concentration  of 
gold  supplies,  from  South  Africa  and  elsewhere,  in 
London,  and  of  the  far-reaching  tentacles  of  British 
trade,  British  gold  coin  has  become  the  handiest 
metallic  form  of  international  remittance.  So  much  is 
this  the  case  that  the  Bank  of  France  makes  special 
efl'orts  to  ensure  that  a  substantial  stock  of  sovereigns 
is  maintained  within  its  vaults.  Imports  of  sovereigns 
amounted  to  ;^i  1,947,000,  of  which  ;£^7 ,098,000,  or 
nearly  two-thirds,  came  from  South  ."Vmerica,  and 
;^i, 750,000  from  Egypt.  On  the  other  hand,  Egypt 
took  ;^7, 775.000,  France  ;^4,04i,c>oo,  and  Central  and 
South  America  ;^4,955,ooo,  the  total  exports  being 
;^  1 9,740,000. 

.^s    regards    silver,    the    market    has    been     largely 

■dominated  by  the  Indian  Government  purchases  of 
;^5, 500,000  for  coinage  purposes,  but  there  have  been 
several  other  influences  at  work  which  made  the  market 
a  difficult  one  to  forecast.  The  successful  launching 
of  the  Chinese  loan  for  ;^25,ooo,ooo  had  been  pre- 
ceded by  an  advance  in  prices  to  28^d.   per  oz.    for 

■cash,  and  28^''j>d.  per  oz.  for  two  months  delivery,  but 
the  issue  had  less  effect  than  had  been  anticipated,  and  a 
relapse  to  265'8d.  per  oz.  followed.  Towards  the  end  of 
the  year  the  market  became  disorganised  by  the 
failures  of  native  banks  in  India,  which  culminated  in 
the  collapse  of  the  Indian  .Specie  Bank,  and  the  revela- 
tion that,  besides  other  speculative  transactions,  it  had 
a  "  bull  "  account  of  ;£r3,ooo,ooo  in  London.  Prices 
fluctuated  wildly  on  this  becoming  known,  and  the 
market  was  very  near  a  panic  when  a  strong  syndicate, 
headed  by  the  Hongkong  and  Shanghai  Bank  and  the 
Chartered  Bank  of  India,  was  formed  to  take  over  the 
whole  of  the  stock.  Messrs.  Pixlcy  and  .\bell  say 
that  the  return  of  confidence  was  also  assisted  by  the 
knowledge  that  other  Indian  speculators  had  "  bear  " 
accounts  open  here  for  nearly  ;^"2,ooo,ooo,  and  by  the 
very  moderate  offerings  from  America,  due  to  the  re- 
duced output  of  the  Mexican  mines,  .'\ccording  lo 
Messrs.    Samuel   Montagu  and  Co.,   the  stm-ks  at  the 

•■end    of    191 3,    on-itting     sycee     in     Shanghai,     which 


amounted  to  50,300,000  ozs.  against  22,500,000  ozs.  at 
the  end  of  1912,  were  onlv  21,780,000  ozs.  compared 
with  34,400,000  ozs.  The  reason  given  for  disregard- 
ing sycee  is  that  this  is  part  of  the  currency  of  the 
country,  and  figures  really  as  bank  reserves,  exports 
being  abnormal  and  exceptional.  Imports  of  bars  into 
England  were  114,800,000  ozs.,  of  which  88,300,000 
ozs.  came  from  the  United  States  and  Mexico,  and 
19,600,000  ozs.  from  Canada,  while  exports  amounted 
to  117,000,000  ozs.  British  India  having  taken 
78,000,000  ozs.,  including  metal  sent  to  Bombay  for 
mintage  into  British  dollars,  and  parcels  not  landed  at 
Bombay,  but  sent  on  to  China.  The  outlook  for  silver 
appears  in  Messrs.  Samuel  Montagu  and  Co.'s  opinion 
to  be  fairly  promising.  Production  has  fallen  off  in 
Mexico  owing  to  the  troubles  there,  while  the  Canadian 
output  may  possibly  also  show  a  reduction.  Against 
these  the  demand  from  India,  apart  from  coinage, 
shows  no  sign  of  diminution,  while  the  probability  of 
the  Government  needing  further  large  amounts  depends 
upon  the  monsoon.  Other  requirements  also  seem 
promising,  and,  all  things  considered,  the  existence  of 
whatever  portion  may  remain  of  the  Indian  Specie 
Bank's  stock  is  not  regarded  as  likely  to  be  a  burden 
upon  the  market,  nor  as  an  obstacle  to  higher  prices 
should  India  have  another  prosperous  year. 

Anglo-Roumanian.— Production  week  Jan.  3.  246  tons. 

Baku  Russian.— Production  week  Jan.  3,  118,000  poods. 

Bibi  F.ibat.— Production  week  Jan.  4,  1,655  tons. 

Black  Sea— Production  week  Jan.  5,  381  tons. 

British  Maikop. — Production  week  Jan.  4.  255  tons. 

Cheleken  Oilfields.— Production  fortnight  to  Jan.  3,    1,558  tons. 

Castellon.— December  output,  6,614  gallons,  crude  oil. 

European.— Production  week  Jan.  4,   103,600  poods. 

Kansas  Oklahoma —14  days  to  December  31.  25,500  barrels. 

Levanovskoe  Petroleum. —Production  week  Jan.  3,  37  tons. 

Lobitos  Oilfields. — December  production  74,314  tons  ;  decrease 
3,959  tons. 

Maikop  Midland.— Production  week  Jan.  3.  81  tons. 

Tulsa  Oil.— The  manager  cables  that  well  No.  i  on  the  new 
Bald  Hill  lease  has  struck  oil,  the  well  coming  in  at  50  barrels 
a  day.  This  is  the  first  of  the  five  new  properties  to  find  oil. 
The  results  of  the  other  four  tests  are  expected  during  January. 


New  Zealand. 


A  Vealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in   COAL.    IRON.    TIMBER, 

CUM,  GOLD  AND  SILVER.    Total  yield  o{  Minerals. 

One  Hundred  and  Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
byGovemmentfoFarmersand  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  infonnation  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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RUBBER  OUTPUTS  FOR   DECEMBER. 

Aboyne  Clyde.-32,377  lbs.   ^  ms.  156,785  lbs.,  inc.  38.860  lbs- 
Allagar,— 18,300  lbs.     12  months  184,500  lbs.,  inc.  89,250  lbs 
AJor-Pongsu.— 8,786  lbs.  12  months  101,478  lbs.,  inc.  20,648  lbs. 
Anglo-lohore.— 12,000  lbs.     9  months  103,809  lbs.         ^    ^   ,, 
Anilo-Malay.-i25,527  lbs.  12  m.  i,34i,357  lbs.,  inc.  406,762  bs. 
Anglo-Sumatra -50,249  lbs.  7  ms,  298,583  lbs.,  inc.  108,438  bs. 
Assoc.  T.  of  Ceylon.-i3,i42  lbs.  6  m.  66,776  lbs.,  inc^ 24,460  lbs. 
Ayer  Kuning.— i8,-:io  lbs.     12  ms.  131. 124  Ibf..  inc.  80,251  lbs. 
Bagan  Serai.— 14,000  lbs.  12  months  138,001  lbs.,  inc.  52,968  lbs. 
Bakap  —18,672  lbs.     6  months  109,093  lbs.,  inc.  44,982  lbs. 
Bandar  Sumatra.— 12,330  lbs.    5  ms.  59,087  lbs.,  inc.  23.779  lbs. 
Bandarapola.— 24,466  lbs.     12  ms.  199.894  'bs.,  inc.  39,846  lbs. 
Banjarsarie.— 11,803  lbs.     12  ms.  124,030  lbs.,  inc.  69.123  lbs. 
Bantardawa.— 6,600  lbs.     6  ms.  35,070  lbs.,  inc.  18,504  lbs. 
Banteng.— 17,025  lbs.     8  ms.  112,225  lbs.,  inc.  39,35°  lbs. 
Batak  Rabit.— 10,750  lbs.     6  ms.  72,285  lbs.,  inc.  22,176  lbs 
Batang  Malaka— 7,787  lbs.     9  ms.  57,968  lbs.,  mc.  24,065  lbs, 
Batu  Caves,— 55,650  lbs.     11  ms,  498,645  lbs,,  mc.  128,087  lbs. 
Batu  Rata,— 16,530  lbs.     6  ms,  85,419  lbs.,  inc,  37,984  lbs. 
Batu  Tiga.— 42,317  lbs.     12  ms.  436,699  lbs.,  inc.  141,986  lbs, 
Bekoh.— 10,465  lbs,     4  months  37,675  lbs,,  inc,  29,525  lbs 
Bernam  Perak,— 4,512  lbs.     6  months  28,687  lbs,,  inc,  2,782 lbs. 
Bidor, — 23,000  lbs,     9  months  195, 9ii  lbs,,  inc,  61, 497  lbs. 
Bikam,— 21,818  lbs,     12  months  212,481  lbs,,  inc,  61,207  lbs. 
Bradwall.— 20,982  lbs.     12  months  171,144  lbs.,  inc.  69,507  lbs. 
Braunston.— 19,535  lbs.     3  months  50,104  lbs,,  inc.  15,993  lbs. 
Brieh— 4,882  lbs.     5  months  32,127  lbs.,  inc.  1,167  lbs. 
British  Borneo  Para.— 16,923  lbs.     8  months  119.786  lbs.,  inc. 
43,671  lbs. 

Broome,— 9,362  lbs.     6  months  55,305  lbs.,  inc.  13,329  Ids. 
Bukit  Cloh.— 22,700  lbs,     12  ms,  178,700  lbs.,  inc.  65,750  lbs. 
Bukit  Ijok,— 10,000  lbs.     Total  80,500  lbs,,  inc.  40,500  lbs. 
Bukit  Kajang— 61,350  lbs.     6  ms.  256,676  lbs.,  inc.  110,995  lbs. 
Bukit  Lintang.— 23,000  lbs.     6  ms.  117,540  lbs.,  inc.  20,550  lbs. 
Bukit  Mertajam.— 27,075  lbs.   9  ms,  177,744  lbs  ,  inc,  95,394  lbs, 
Bukit  Panjong.— 18,914  lbs,     12  ms,  195.265  lbs,,  inc,  73.471  lbs. 
Eukit  Rajah,— 63,419  lbs,    9  ms.  380,815  lbs.,  dec.  49,153  lbs. 
Bukit  Sembawang.— 17,421    lbs.      12    ms.    162,552   lbs.,    inc. 
77,505  lbs. 

Gary  United.— 20,000  lbs.     3  ms.  58,615  lbs.,  inc.  14,703  lbs. 
Castlefield.— 19,118  lbs.     6  months  125,240  lbs.,  inc,  9,014  lbs. 
Central  Travancore,— 10,065   lbs.     12  months  80,569  lbs.,  inc. 
50,189  lbs, 

Ceylon  Land  and  Produce. — 16,000  lbs,     6  ms,  90,384  lbs. 
Ceylon  Para.— 55,480  lbs.      12  ms,  389,763  lbs,,  inc,  205,007  lbs. 
Ceylon  Tea, — 12  months  569,277  lbs.,  inc.  157,560  lbs. 
Ceylon  Timber  and  Rubber.— 17,200  lbs.    12  mons.  121,165  lbs., 
inc.  72,548  lbs, 

Changkat  Salak. — 22,8oolbs,  12  ms,  201,450  lbs,,  mc,  I34,5i81bs. 
Chersonese, — 38,467  lbs,      3  months  107,672  lbs,,  inc,  20,486  lbs. 
Cheviot, — 18,400  lbs.     12  months  153,207  lbs,,  inc,  45,282  lbs. 
Chota, — 11,013  lbs.     12  months  111,307  lbs.,  inc.  42,029  lbs. 

Cicely. — 26,409  lbs.     9  months  217,442  lbs,,  inc.  37,698  lbs. 
Cluny, — 11,150  lbs.     12  months  117,961  lbs,,  inc.  48,020  lbs. 

Cons,  Estates, — 6  months  296,879 lbs.,  inc,  113,879  lbs. 

Cons,  Malay. — 73,691  lbs,    12  mos.  539,767  lbs.,  inc,  127,057  lbs. 

Dalkeith, — 17,000  lbs.     12  months  101,614  lbs.,  inc.  56,770  lbs. 

Damansara. — 60,827  lbs.     12  mos.  617,770  lbs.,  inc.  74,173  lbs. 

Dennistown. — 27,357  lbs.    12  mos.  286,573  lbs.,  inc.  133,272  lbs. 

Deviturai. — 12  months  164,940  lbs.,  inc.  42,923  lbs, 

Dickella, — 6,978  lbs,     12  months  74,470  lbs,,  inc.  20,570  lbs. 

Dimbula  Valley. — 3o,ii4lbs.  12  ms.  200,211  lbs,,  inc.  85,870  lbs. 

Djasinga, — 12,780  lbs.     6  months  67,504  lbs.,  inc.  28,409  lbs. 

Doranakande. — i3,22olbs.   12  monthsiii, 555  lbs., inc.  32,055  lbs. 

Duff   Development. — 16,846    lbs.      12    ms.    156,326    lbs.,    inc. 
88,073  lbs. 

Dusun  Durian. — 31,305  lbs    12  ms.  252,897  lbs.,  inc.  109,521  lbs. 

Eastern  Prod,  and  Est, — 12  months  280,990  lbs,,  inc,  71,520  lbs. 

E.  Indian  and   Ceylon  T. — 8,635  lbs.     i  month  8,635  lbs.,  inc. 
4.355  lbs. 

Ederapolla. — 14,754  lbs.     11  months  96,260  lbs.,  inc.  24,819  lbs. 

Edinburgh. — 20,000  lbs.    12  months  221,988  lbs,,  inc,  41,449 lbs. 

Eow  Seng. — 8,000  lbs,     12  months  85,000  lbs.,  inc.  34,359  lbs. 

Fed.  Malay. — 110,940  lbs,  7  months  722,936  lbs.,  inc.  108,786  lbs. 

Fed,  Selangor, — 19,480,     9  ms.  178,401  lbs.,  dec.  34,353  lbs. 

Galaha. — 10,937  lbs.     12  months  61,532  lbs,,  inc,  31,848  lbs. 

Galang  Besar. — 30,000  lbs.     6  ms,  162,000  lbs,,  inc,  35,050  lbs. 

Garing  (Malacca), — 7,325  lbs,     3  ms.  19,386  lbs,,  inc.  9,336  lbs. 

Gedong, — 6,895  lbs,     2  months  13,286  lbs,,  inc.  2,632  lbs. 

General  Ceylon. — 67,672  lbs,  12  ms,  477, 100 lbs,,  inc.  122,917  lbs. 

Glen  Bervie, — 12,600  lbs,     3  months  33,290  lbs.,  inc.  18,690 lbs. 

Glendon, — 15,839  lbs,     3  months  38,686  lbs.,  inc,  4,710  lbs, 

Glenshiel, — 20,550  lbs,     12  months  214,154  lbs,,  inc.  50,539  lbs, 

Golconda, — 37,220  lbs.    12  months  369,406  lbs.,  inc.  103,483  lbs. 

Golden  Hope. — 17,350  lbs,     12  ms.  179,526  lbs,,  inc,  33,139  lbs. 

Grand   Central. — 233,160  lbs.      12  months  1,663,971  lbs.,  inc. 
958,943  lbs. 

Gula  Kalumpong. — 70.133  lbs.  12  m,  657, 290 lbs.,  inc,  182,273  lbs. 

Harpenden. — 47,000  lbs.  12  months  394,280  lbs.,  inc.  81,937  lbs. 

Hayoep. — 19,674  lbs.     12  months  167,377  lbs.,  inc.  116,641  lbs. 

Heawood  Tin. — 8,220  lbs.    12  months  73,510  lbs. 

Hevea  Johore. — 8.695  lbs.     6  ms.  48,055  lbs.,  inc.  17,368  lbs. 

Hewagam. — 34,200  lbs.    12  ms.  280,000  lbs.,  inc.  129,000  lbs. 

Hidden  Streams. — 12,470  lbs.  12  ms.  1 16,029  lbs. ,  inc.  88,775  lbs. 

Highlands  and  Lowlands. — 105, 533  lbs.  12  months  1,050,020  lbs., 
inc.  149,112  lbs. 

Inch  Kenneth. — 24, 900  lbs.     7  months  157,550  lbs.,  inc.  1,770  lbs, 

Java  Amalgamated. — 15,620  lbs.     li.  months  128,694  lbs.,  inc. 
65,202  lbs. 


Terara,— 18,223  lbs.     9  months  119,430  lbs,,  inc.  49.231  lbs. 
Jong  Landor— 22,214  lbs.     6  ms,  121,367  lbs,,  inc,  62,710  lbs. 
Jugra  —33,740  lbs,     9  months  242,587  lbs.,  inc  50,475  lbs. 
Jugra  Land  &  R,— 22,686  lbs,     8  ms,  155,601  lbs,  inc,  65,068  lbs. 
Kamna.— 8,300  lbs.     8  months  64,741  lbs.,  inc,  24,287  lbs, 
Kampong  Kuantan.— 27,500  lbs.     12  months  227,004  lbs. 
Kamuning.— 52,300  lbs.     6  months  277,100  lbs,  inc.  110,700  lbs. 
Kepar-Para.— 62,980  lbs.     12  mos.  584,390  lbs.,  inc.  76,768  lbs. 
Kelani  Valley.— 29.491  lbs.    11  mos.  233,509  lbs  ,  inc.  93,537 'bs. 
Kepitigalla.— 28,536  lbs.     9  months  218,363  lbs.,  inc.  74,23911)3. 
Kepong. — 19,500  lbs      12  months  206,750  lbs.,  inc.  55,586  lbs. 
Khota  Tampan.— 8,149  lbs      11  ms.  68,789  lbs,,  inc,  43,155  lbs. 
Kifulu,— 5,075  lbs,     4  months  22,541  lbs,,  inc.  4,156  lbs. 
KintaKellas. — 12,600  lbs.  9  months  101,916  lbs.,  inc.  33,166  lbs. 
Klabang. — 10,548  lbs.     12  months  107,961  lbs,,  inc.  49,822  lbs. 
Klanang. — 33,400  lbs.     I2  months  321,270  lbs.,  inc.  86,020  lbs. 
Kombok.— 23,500  lbs.     12  months  187,400  lbs.,  inc.  104,675  lbs. 
Kongsi.— 9,720  lbs.,  inc.  47  lbs. 

Kuala  Klang.— 13,104  lbs.     3  months  35,840  lbs.,  inc.  10,457  lbs. 
Kuala  Kubu.— 5,925  lbs.     6  months  28,771  lbs.,  inc.  10,113  lbs. 
Kuala  Lumpur.— 104,174  lbs.  6  ms.  631,517  lbs.,  inc.  121,525 lbs. 
Kula  Selangor.— 43,153  lbs.    12  ms.  400,481  lbs.,  inc.  96,741  lbs. 
Kurau.— 17,000  lbs.     12  months  187,335  lbs.,  inc.  58,104  lbs. 
Labu.— 37,000  lbs,     12  months  415,349  lbs.,  inc.  58,966  lbs. 
Langat  River.— 18,053  lbs.      12  ms.  175.327  lbs.,  inc.  70,343  lbs. 
Langen  (Java).— 27,910  lbs.     4  ms.  99,333  lbs.,  inc.  22.884  'bs. 
Langkat  (Sum.).— 32,086  lbs.  12  ms.  295,728  lbs.,  inc.  82,082 lbs. 
Lankat.— 35,652  lbs.     9  ms.  288,455  lbs. 
Lavant.— 20,874  lbs.     12  ms.  156,088  lbs.,  inc.  45,74°  lbs. 
Lendu.— 8,400  lbs.     9  months  50,000  lbs.,  inc.  33,030  lbs. 
Lewa.— 13,307  lbs.     6  months  85,055  lbs.,  inc.  31,362  lbs. 
Linggi. — 149,350  lbs.     12  months  1,265,630  lbs.,  inc.  154,130  lbs. 
London  Asiatic. —95, 904  lbs.  12ms  1,001, 5i7lbs.,  inc.  302, 949lbs. 
Luraut— 38,646  lbs,     3  months  117,882  lbs.,  inc.  56.485  lbs. 
Mahawale, — 15,090  lbs,     12  months  91,416  lbs.,  inc.  30,591  lbs. 
Malacca.— 287,100  lbs,     12  ms.  2,923,094  lbs,,  inc,  873,094  lbs, 
Malayalam, — 51,003  lbs.     12  ms.  263,664  lbs.,  inc.  121,798 lbs. 
Malaysia.— 15,465  lbs.     12  months  146,532  lbs, 
Malay  Planters,— 19,000  lbs.     3  ms.  55,800  lbs.,  inc.  23,475  'bs. 
Mergui  Crown.— 37,451  lbs.,  inc.  13,511  lbs. 
Merliman, — 56,735  lbs,  12  months 464,251  lbs,,  inc.  308,440 lbs. 
Monerakelle.— 13,250  lbs.     6  months  57.413  lbs,,  inc.  17,196  lbs. 
Mooply  Valley. — 20,983  lbs,    12  mos.  82,046 lbs.,  inc.  38,634  lbs. 
Muhesa.— 9.670  lbs.     6  months  131,000  lbs.,  inc.  3,100  lbs. 
NagoUe. — 41,387  lbs.     12  months  257,511  lbs.,  inc.  114,216  lbs. 
Narborough. — 7,150  lbs.     6  months  37,026  lbs.,  inc.  11,872  lbs. 
Neboda. — 32,400  lbs.    12  months  247,500  lbs.,  inc.  76,330  lbs. 
New    Crocodile   River. — 24.260  lbs.      12   months   180.029  'bs., 
inc.  111,475  lbs. 
Nordanal.— 44,267  lbs.     12  ms.  515,440  lbs.,  inc.  113,892  lbs. 
N.  Hummock. — 27,839  lbs.     6  ms.  141,514  lbs.,  inc.  29,868  lbs. 
Oriental.— 26.134  lbs.     12  months  200.173  lbs.,  inc.  94,879  lbs. 
Padang  Jawa. — 12,000  lbs.     9  ms.  90,439  lbs.,  inc.  19,495  ">*■ 
Panagula. — 29,062  lbs.     12  months  220,538  lbs.,  inc.  70,068  lbs. 
Panawattee.— 48,969  lbs.     12  months  356,027  lbs,  inc.  36,228  lbs. 
Pantam  (Java). — 29, 387  lbs.  6  months  147,981  lbs.,  inc.  77,508 lbs. 
Pantiya. — 12.850  lbs.     12  months  117.134  lbs.,  inc.  34.705  lbs. 
Parambe. — 15,808  lbs.     12  months  126,507  lbs.,  inc.  58,633  lbs. 
Pataling. — 41,410  lbs.     12  months  484,132  lbs.,  inc.  56,516  lbs. 
Pelmadulla.— 37,042  lbs,    12  months  295,751  lbs.,  inc,  95,874  lbs. 
Perak. — 34,028  lbs.     9  months  273,447  'bs  ,  inc,  43,763  lbs. 
Permas. — 10,450  lbs.     6  months 46,020  lbs,,  inc,  18,395  lbs. 
Port  Dickson  Lukut. — 23,50olbs.  9m.  124, 125 lbs,,  inc.  36,175  lbs. 
P.P.K. — 18,173  lbs.     12  months  137,993  lbs.,  inc.  44,977  lbs. 
Prye. — 13,800  lbs.     9  months  88,058  lbs.,  inc.  54,444  lbs. 
Pudukad. — 12,571  lbs.     12  months  66,612  lbs.,  inc.  31,492  lbs. 
Rangoon  Para. — 9,400  lbs.  6  months  40,600  lbs.,  inc.  24,550 lbs. 
RaniTravancore. — 86,121  lbs.  12  m.  5o6,779lbs..  inc.  168.624  'bs. 
RatanuJ. — 14,381  lbs.     3  months  44,214  lbs.,  inc.  14,013  lbs. 
Rembia. — 14,715  lbs.  3  months  37,837  lbs.,  inc.  16,401  lbs. 
Ribu. — 15,529  lbs.     12  months  162,394  lbs  ,  inc.  43,989  lbs. 
Rim.— 11,750  lbs.     9  months  88.650  lbs,,  inc.  38,500  lbs. 
Riverside. — 26,605  lbs.     12  months  253,146  lbs.,  inc,  82.743  lbs. 
Rubber  of  Johore, — 38.052  lbs.  12  m,  314,111  lbs,,  inc.  212,180  lbs. 
Rubber  of  Krian, — 24.628  lbs.  12  m.  218,171  lbs,,  inc.  81,202  lbs. 
Rubana. — 44,000  lbs.     8  months  319,998  lbs.,  inc.  44.267  lbs. 
Rubber  of  Ceylon, — 33.206  lbs.       12   months  278,033   lbs.,  inc. 
193,314  lbs. 
Sagga. — 35,000  lbs.     4  months  120,000  lbs.,  inc.  27,645  lbs. 
Sapong. — 16,000  lbs.     12  ms.  164,900  lbs.,  inc.  62,130  lbs. 
Scottish  Malay, — 33,076  lbs.  12  ras.  302,375  lbs.,  inc,  120,079  'bs. 
Seafield,— 63,279  lbs.     12  months  628,808  lbs.,  inc.  166,191  lbs. 
Seaport, — 19,688  lbs.     6  months  125,176  lbs.,  inc.  27,758  lbs. 
Sedenak. — 7,785  lbs,     2  months  16,663  lbs, 
Sekong. — .9,824  lbs,     5  months  48,020  lbs,,  inc.  5,744  lbs. 
Selaba,— 36.424  lbs,     12  months  407,069  lbs,,  inc,  86,998  lbs. 
Selangor. — 52,673  lbs.     12  months  554,164  lbs,,  inc,  30.921  lbs, 
Selangor  River. — 15.100  lbs.    12  ms.  138,107  lbs.,  inc,  54,220  lbs. 
Selangor  United, — 5,590  lbs.     9  ms.  46,790  lbs.,  inc.  13,165  lbs. 
Seletar. — 10,250  lbs.     6  months  55,800  lbs,,  inc.  26,300  lbs. 
Sembilan. — 16,600  lbs.     5  months  8o,goi  lbs.,  inc.  1,133  lbs. 
Sempah. — 11,525  lbs.     9  months  88,559  lbs,,  inc.  39,883  lbs, 
Sendayan. — 20,000  lbs.     3  months  49,550  lbs,,  inc.  13,350  lbs. 
Sengat. — 31,854  lbs.     6  months  144,646  lbs.,  inc.  54,639  lbs. 
Sennah. — 71,859  lbs.     6  months  286,316  lbs.,  inc.  126,076  lbs. 
Serdang   Central. — 11,750  lbs.      12   months   131,508  lbs.,   inc, 
51,681  lbs. 

Seremban, — 51,940  lbs.    12  months  562,421  lbs.,  inc.  112,227  lbs. 
Shelford. — .14,500  lbs.     12  ms.  171,500  lbs.,  inc.  6,156  lbs. 
Sialang. — 30,416  lbs.     11  months 265,195  lbs.,  inc.  110,692  lbs. 
Singapore  Para. — 29,418  lbs.    6  ms.  161,631  lbs.,  inc.  32.483  lbs. 
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Singapore  United. — 26, 000  lbs.  6  ms.  128,500  lbs.,  inc.  47,066  lbs 
Stagbrook.— 18,747  'bs      n  ms.  94,019  lbs.,  inc.  36,019  lbs 
Straits.— 161,000  lbs.     12  ms.  1,753,624  lbs.,  inc.  285,936  lbs. 
Strathmore.— 14,048  lbs.     12  ms.  134,217  lbs.,  inc.  84,372  lbs. 
Sumatra  Cons.- -25, 120  lbs.     8  ms.  164,539  lbs.,  inc.  76,554  lbs. 
Sumatra  Para. — 45,000  lbs.    6  ms.  190,842  lbs.,  dec.  5,658  lbs. 
Sungei  Bahru.— 9,125  lbs.   6  months  42,750  lbs.,  inc.  22,631  lbs. 
Sungei  Batu.— 10,250  lbs.    12  months  76,550  lbs. 
Sungei  Buaya. — 17,500  lbs.     6  ms.  94,500  lbs.,  inc.  38,200  lbs. 
Sungei  Buloh.— 38,5461bs.    12  ms.  340,867  lbs.,  inc.  171,697  lbs. 
Sungei  Choh.— 30,040  lbs.     12  ms.  262,774  lbs.,  inc.  87,863  lbs. 
Sungei  Kapar.— 58,400  lbs.    12  ms.  579,500  lbs.,  inc.  112,764  lbs. 
Sungei  Kari.— 21,043  lbs.     6  ms.  104,683  lbs.,  inc.  53,167  lbs. 
Sungei  Krian.— 16,325  lbs.     12  ms.  139,343  lbs.,  inc.  76,953  lbs. 
Sungei  Kruit.— 15,134  lbs.     12  ms.  151,083  lbs.,  inc.  35,411  lbs. 
Sungei  Liang. — 6,590  lbs.     6  ms.  38,722  lbs. 
Sungei  Reyla.— 6,599  lbs.     12  ms.  58,012  lbs. 
Sungei  Salak.— 45,362  lbs.     12  ms.  369,811  lbs.,  inc.  84,791  lbs. 
Sungei  Siput.— 5,490  lbs.     6  ms.  31,296  lbs. 
Sungei  Way. — 40,258  lbs.     12  ms.  398,609  lbs.,  inc.  120,623 lbs. 
Sungkai  Chumor.— 30,000  lbs.  6  ms.  175,972  lbs.,  inc.  47,202  lbs. 
Sunnygama. — 62,031  lbs.     12  ms.  490,000  lbs.,  inc.  120,688  lbs. 
Taiping. — 25,612  lbs.     3  months  74,022  lbs. 

Tali  Ayer. — 40,000  lbs.      8  months  290,637  lbs.,  inc.  78,195  lbs- 
Tamiang. — 5,255  lbs.     3  months  24.990  lbs.,  inc.  20,089  lbs. 
Tandjong. — 55, 506  lbs.      6  months  264,822  lbs,  inc.  182,905  lbs. 
Tangkah. — 17,393  'bs.     3  months  46,372  lbs.,  inc.  21,271  lbs. 
TanjongMalim. — 32,242  lbs.     6  ms.  176,812  lbs.,  inc.  52,712  lbs. 
Tebrau. — 29,000  lbs.     6  months  136,950  lbs.,  inc.  36,832  lbs. 
Travancore. — 12  months  120,649  lbs  ,  inc.  61,481  lbs. 
Tenom( Borneo). — 24. 830  lbs.  12ms.  196,560  lbs.,  inc.  115,485  lbs. 
Third  Mile. — 23,691  lbs.     12  ms.  213,708  lbs.,  inc.  127,826  lbs. 
Tremelbye. — 51,000  lbs.   6  months  269,400  lbs.,  inc.  100,350  lbs. 
Trolak. — 13,593  lbs.     3  months  38,204  lbs.,  inc.  15,762  lbs. 
Ulu  Rantau. — 22,788  lbs.   12  months  257,693  lbs.,  inc.  56,431  lbs. 
United  Serdang.— 146,635  lbs.  4  ms.  547,868  lbs.,  inc.  250,284  lbs. 
United  Sumatra. — 37,111  lbs.     6  ms.  194,847  lbs.,  inc.  77,247 lbs. 
United  Temiang.— 13,750  lbs.     5  ms.  62,150  lbs.,  inc.  28,550  lbs. 
Uva.— 7,835  lbs.     Total  78,621  lbs.,  inc.  17,916  lbs. 
Vallambrosa. — 38,600  lbs.  9  months  3^9,200  lbs.,  inc.  2i,ioo  lbs. 
Yam  Seng. — 15,903  lbs.     2  months  29,910  lbs.,  inc.  4,830  lbs. 
Yataderia. — 18,220  lbs.     12  months  146,340  lbs.,  inc.  27,450  lbs. 
Yatiyantota. — 42,044  lbs.    12  months  293,506  lbs.,  inc.  95,216  lbs. 


DIVIDENDS     ANNOUNCED. 

BANKS. 

Banco  de  Chile. — Usual  of  9  per  cent,  for  half-year. 

Bank  of  Liverpool. — Interim  of  3s.  6d.  per  share  for  half-year, 
equal  to  14  per  cent,  per  annum,  less  tax,  same  as  a  year  ago. 

Bradford  District. — After  writing  down  investments  below 
market  value,  a  final  for  past  half-year  at  the  rate  of  5s.  3d.  per 
share,  at  the  rate  of  13I  per  cent,  per  annum,  free  of  tax,  adding 
;f2o,ooo  to  reserve,  ;f  2,000  to  officers'  pension  fund,  and  carrying 
forward /i3, 1 14.  The  dividend  has  been  the  same  for  the  past 
four  years.  Last  year  the  reserve  and  other  appropriations  were 
;f  17,000,  with  ;fi2,656   forward. 

Capital  and  Counties. — Interim  for  past  six  months  at  the  rate 
of  16  per  cent,  per  annum,  payable  i6th  inst.,  same  as  a  year  ago. 

Equitable  (Halifax). — For  half-year  ended  Dec.  31  at  the  rate  of 
12  per  cent.,  making  11  per  cent,  for  year,  same  as  a  year  ago. 

Halifax  Commercial. — Further  of  8s.  per  share,  making  8  per 
cent,  for  year,  tax  free,  applying  /7,ooo  for  depreciation  in  invest- 
ments, with  ^3,012  forward. 

Imperial  of  Canada. — For  quarter  ending  Jan.  31  at  the  rate  of 
12  percent,  per  annum  on  the  paid-up  capital  stock,  same  as  ayear 
ago. 

Lloyds  . — Final  at  the  rate  of  i8j^  per  cent.,  less  tax,  making 
185^  per  cent,  for  the  year,  placing  ^^100,000  to  reserve,  ;^6o,ooo 
off  bank  premi.ses,  and  ^305,000  is  applied  to  reducing  invest- 
ments to  market  value,  leaving  ^^76,814  to  be  carried  forward, 
same  as  a  year  ago,  when  ;^6o,ooo  off  premises  and  ;^2i5,ooo 
off  investments,  with  £-j(>,22(>  forward. 

London  County  and  Westminster. — After  making  provision  for 
bad  and  doubtful  debts,  transferring  ;f  100,000  to  premises  account, 
/too, 000  to  provident  fund,  and  placing  ;f  250,000  to  an  investment 
depreciation,  lojj  per  cent,  (less  tax)  for  half-year  ended  Dec.  31 
last,  making  2ij  per  cent,  for  the  year,  with  ^156,000  forward, 
same  as  a  year  ago,  when  /200.000  was  applied  in  writing  down 
investments,  ;^ioo,ooo  was  transferred  to  premises  account,  and 
^'155,000  forward 

Manchester  and  County. — Final  for  year  of  5s.  8d.  per  share, 
less  tax.  To  meet  depreciation  of  investments  the  sum  of /60, 000 
has  been  taken  from  reserve  and  ^25,000  appropriated  from  year's 
profits.  After  applying  ;^io,ooo  to  write  down  bank  property, 
the  carry  forward  is  about  ^4,000  more  than  a  year  ago.  A  year 
ago  the  dividend  was  the  same,  ;f  20,000  was  provided  for  deprecia- 
tion of  investments,  and  ,^21,302  forward. 

Metropolitan  Bank  (of  England  and  Wales). — For  past  half-year 
at  the  rate  of  15  per  cent,  per  annum,  less  tax,  transferring  /2,8o8 
to  bank  premises,  ^2,500  to  officers'  pension  fund,  carrying  for- 
ward _f5o.982.  A  sum  of  ^70,000  has  been  transferred  from  the 
guarantee  fund  to  the  suspense  account  for  depreciation  in 
securities. 

Munster  and  Leinster. — For  half-year  ended  Dec.  31,  at  the  rate 
of  16  per  cent,  per  annum,  less  tax,  placing  £$,000  to  reserve, 
^5,000  in  reduction  of  bank  premises,  with  ^12,996  forward.  The 
sum  of  ^20,000  has  been  transferred  from  reserve  fund  to  reserve 
for  investment  depreciation,  same  as  a  year  ago,  when  £5,000  was 
added  to  reserve,  /5.000  set  aside  in  reducton  of  bank  premises, 
with  ;f  16,059  forward. 


National  Provincial  of  England.  — Further  of  9  percent.,  mak- 
ing 18  per  cent,  for  past  year,  appropriating  ^480,000,  including 
;f  150,000  taken  from  the  reserve  fund,  to  provide  for  depreciation 
of  investments.  Consols  being  written  down  to  71,  and  carry  for- 
ward/91, 000.  A  year  ago  the  dividend  was  at  the  same  rate; 
/ 1 99, 000  was  applied  in  writing  down  investments,  and/gi,ooo 
forward. 

Parr's.— For  past  half-year  at  the  rate  of  20f)ercent.  per  annum, 
and  a  bonus  of  i  per  cent.,  less  tax,  transferring  ;f  100,000  to 
reserve,  /30,ooo  to  bank  premises,  /25,ooo  to  officers"  pension  and 
provident  fund,  with  /io9,6o6  forward,  same  as  a  year  ago,  with 
similar  allocations  to  Dank  premises  account  and  officers'  pension 
and  provident  fund,  with  /185, 447  forward. 

Provincial  of  Ireland. — At  the  rate  of  12J  per  cent,  per  annum, 
less  tax,  for  half-year  ended  31st  ult.,  same  as  a  year  ago. 

Union  of  Australia. — At  the  rate  of  10  per  cent,  per  annum, 
equal  to  £1  5s.  per  share,  and  a  bonus  of  2  per  cent.,  equal  to  los. 
per  share,  the  dividend  and  bonus  together  being  at  the  rate  of  14 
per  cent,  per  annum,  appropriating  ;f  18,000  as  a  provision  to  meet 
the  interest  on  instalments  of  new  shares,  ;f  30,000  to  reserve, 
with  ;f44,ooo  forward.  A  year  ago  the  dividend  and  bonus  were 
the  same. 

United  Counties. — For  past  half-year  of  5s.  3d.  per  share,  being 
at  the  rate  of  13J  per  cent,  per  annum,  less  tax,  applying  ;^io,ooo 
in  reduction  of  premises,  ;f40,ooo  towards  depreciation  in  invest- 
ments, and  placing  ^2,500  to  officers'  superannuation,  with 
^■34,399  forward,  same  as  a  year  ago,  placing  /is, 000  to  reserve, 
/■io,ooo  in  reduction  of  premises,  ;f  2,500  to  officers'  superannua- 
with  ^30,499  forward. 

Union  of  London  and  Smiths. — At  the  rate  of  10  per  cent,  per 
annum  and  a  bonus  at  the  rate  of  2  per  cent,  per  annum,  together 
i8s.  yd,  per  share,  subject  to  income-tax,  making  a  net  payment  of 
17s.  6d.  per  share,  applying  ;f  75,000  to  write  down  investments- 
(making  ^225, 000  for  the  year  1913)  with  ;f  180,080  forward,  same 
as  a  year  ago,  when  ;f  50,000  was  written  off  inyestments  (making 
;f  150,000  for  the  year  1912),  with  /i7o,8i2  forward. 

West  Yorkshire. — For  six  monUis  ended  Dec.  31  at  the  rate  of 
15  per  cent,  per  annum  (making  12J  per  cent,  for  year),  tax  free, 
applying  ;f  20,000  to  writing  down  Consols  and  other  investments- 
to  below  market  price,  carrying  ^7,250  forward. 

Williams  Deacon's. — For  half-year  ended  Dec.  31  at  the  rate  of 
15  per  cent,  per  annum,  less  tax,  applying  ^'50,000  to  write  down 
investments,  adding  ^5,000  to  buildings  depreciation,  carrying 
forward  ^34,429.  They  have  also  transferred  /50.000  from 
reserve  fund  to  bring  the  bank's  investments  within  market  value, 
payable  i6th  inst.,  same  as  a  year  ago,  when  ^35,000  was  applied  in 
writing  down  investments,  ;f  5,000  to  buildings  depreciation,  with. 
^33.643  forward. 

MINING. 

Amalgamated  Zinc  (De  Bavay's). — is.  per  share,  payable  Feb. 
II,  less  tax.  A  year  ago  the  dividend  was  is.  6d.  and  a  bonus  of 
IS.  per  share. 

Globe  and  Phoenix. — Third  interim  of  is.  per  share,  less  tax,  in 
respect  of  1913,  payable  Feb.  12.  This  compares  with  is.  gd.  a 
year  ago,  but,  in  accordance  with  the  policy  announced  by  the 
chairman  at  the  adjourned  extraordinary  general  meeting  held  on 
Oct.  27,  the  directors  have  decided,  although  there  has  been  no 
diminution  in  the  returns  from  the  mine,  to  reduce  the  dividend  to 
provide  for  capital  expenditure  and  a  cash  reserve.  This  decision 
of  the  board  is  limited  to  the  dividend  now  to  be  distributed. 

Ivanhoe. — Third  quarterly  in  respect  of  1913  of  3s.  6d.  per  share 
will  be  paid  on  Jan.  28,  less  tax,  against  4s.  6d.  per  share  last 
year. 

Oroville  Dredging. — Interim  6d.  per  share,  at  the  rate  of  10  per 
cent,  per  annum,  less  tax,  payable  March  i. 

MISCELLANEOUS. 

Amalgamated  Land  and  Mortgage  of  Winnipeg.— Final  of  i» 
per  cent,  on  the  common  shares,  making  15  percent,  for  year 
ended  Jan.  31. 

Belgravia  Dairy. — Interim  at  the  rate  of  4  per  c  ent.  per  annum 
(free  of  tax)  for  half-year  ended  Nov  29,  against  3  per  cent,  a  year 
ago. 

Bengal  and  North-Westem  Railway. — Final  for  period  ended 
Sept.  30  of  3  per  cent.,  a  bonus  of  i  per  cent.,  or  4  per  cent,  in  all, 
on  the  ordinary  stock,  free  of  Indian  but  subject  to  English  income- 
tax. 

Central  Bahia  Railway  Trust —At  the  rate  of  i  J  per  cent,  per 
annum,  free  of  tax,  will  be  paid  on  February  2  on  the  B  certifi- 
cates, in  respect  of  half-year  ended  Dec.  31. 

Charron.-  Interim  of  8d.  per  share,  payable,  less  tax,  15th  inst. 
being  at  the  rate  of  15  per  cent,  for  the  period  from  date  of  incor- 
poration to  Dec.  31. 

English  and  Scottish  Law  Life  Assurance.— Half-yearly  to  Dec. 
31  at  the  rate  of  9s.  6d.  per  annum  per  share  (£i  los.  paid),  pay, 
able  Jan.  10. 

Guarantee  Society.— Interim  of  6s.  per  share  (less  Ux),  payable 
22nd  inst.,  same  as  last  year. 

Harrington  Coke  Ovens.— Interim  at  rate  of  10  per  cent  per 
annum  for  half-year  ended  Dec.  31. 

Kaministiquia  Power.— ij  percent  for  quarter  ending  Jan.  31. 
being  at  the  rate  of  6  per  cent,  per  annum  on  the  common  shares, 
payable  Feb.  15,  against  5  per  cent,  last  year. 

Omnium  Investment. — Final  on  the  deferred  stock  of  3J  per 
cent.,  making  6J  per  cent  for  1913,  against  6  per  cent,  for  1912. 

R.  and  H.Green  and  Silley  Weir— 5  per  cent,  per  annum  for 
year  ended  Oct.  31,  same  as  a  year  ago. 

Trustees,  Executors,  and  Securities  Insurance. — Interim  on  the 
ordinary  stock  at  the  rate  of  4  per  cent,  per  annum.  less  tax,  for 
half-year  to  Nov.  30,  payable  17th  inst.,  same  as  a  year  ago. 


XLbe  Jnvestors'  IReview. 
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What   Balance  Sheets    Tell. 

MANCHESTER  AND  ^'^^^^'-^^^^X^T ^T^rcs^^   pfoku^f 

In  the  half-year    ended    ^^f  "^^lance  0I  147,33^  brought 

^3.8,789  -"^,,-ifi^/Sr    so  \hattt  clear  tSa^^f  ;^356,-o 

tax   free,   is  provided 


;^'.8.S 


I  125  show  a  reduction  of  ^^634, 346.    Calls  and  short-dated  , 
loans, 'moreover,  are  /7'i.6<)i    less  at  ;f66q.so..   but  bills  dis- 
counted, which  are  surely  the  best  asset  a  company  of  this  kind 
can  hold,  show  an  increase  of  ;f2,788,Q70  at  /■io-7S5'394- 


figure   of  a  year    ago. 


and   2.0 "-  each  again  placed   to  the 
funds,  leaving  ;f 49.465  to  carry  forward 
f  the  increased  profit  larger  than  the 
The    reserve    fund    now    amounts    to 


other  accounts  have  risen  £ 
ances  are   ^261,599  higher 


other  accounts^ave  --/^f 'Jl^i^"''^' is^SS 
larger  at  /,,48o;o24,  but  money  lent  at  call  and  short  notice  is 
down   1.3i47'    io 'i:3,74.,5.97.     Changes  in  the   group^of^^^" 


MINING     OUTPUTS. 

Aramayo  Francke.— Production,   332    tons   b'.ack    tin,  22    tons 

silver  ore.  , ,.        ,  ...» 

Ashanti.— 9,087  tons  crushed,  yielding  from  central  treatment 

plant.  8.257  ozs.  ;  from  filter-press  plant.  371  ozs.  ;   retreatment  of 

stamp  mill  residues  in  old  roasting  plant,  218  ozs..  miking  8.846 

ozs.  ;  value,  £37,577  „   ,         ^  ^ 

Associated  Northern  Blocks.- Iron  Duke:  Retreatment,  4,332 
tons  for  ^856 ;  tributors  treated  from  own  leases,  735  tons  for 
/2  095  ■  surplus,  /797,  exclusive  of  /120  development  mine.  Vic- 
torious' Leases  :  Treated,  6,515  tons  for  ^6.547 ;  total  surplus, 
/818. 

Associated  of  W.A 


,estments-are  unimportant,  but  all  in  the  d^J^ard  direction, 

r?  thlf:Tan4ncr^;^a^e'  of  go  r6S^in^lnms^  of^lXnTe! 
mlLl\\rtoTal'o"f"trarentry^^4=:8o6,295.  Advances  on  cu„ent 
accounts,  &c.,  are  also  /350.643  higher  at  ,^'3.57','43j  an<l 
bank  property  remains  at  ^500,000,  the  total  of  the  balance- 
sheet  being  ^^32,31 8, 170. 

LANCASHIRE  AND  YORKSHIRE  BANK,  UTD. 
In  the  year  1913  this  bank  did  very  well  indeed,  and  we  are 
Klad  to  see  it  .stated  in  the  report  that  there  has  been  a  large 
increase  in  the  number  of  its  customers.  It  continues  to  prosper, 
in  fact,  and  the  bad  debts  of  the  past  year  have  been  very  small. 
Hence  the  profit  of  ^^176,98°'  which  includes  ;^ii,7i2  brought 
forward,  is  ^3,616  better  than  that  of  a  year  ago,  and  the  divi- 
dend of  17  per  cent.,  less  tax,  is  not  only  maintained,  but 
/';,ooo  again  placed  to  the  reserve  fund,  raising  it  to  /655,ooo, 
.and  / 10,000  also  again  applied  to  write  down  investments. 
This  leaves  the  balance  of  i,'iS-32S  carried  forward  ;f  3,616  up. 
In  the  accounts  the  liability  on  current,  deposit,  and  other 
accounts  shows  an  increase  of  j;:689,o62  at  ;f  ii,793>737.  P^<^^ 
that  the  business  is  expanding.  Acceptances,  however,  are 
j/;5,3S6  down  at  ^f  135,91 2,  and  there  is  likewise  a  slight  decrease 
in' the  note  circulation  of  the  bank  in  the  Isle  of  Man,  but  it  is 
still  ;^5,io4.  Cash  and  call  and  short  notice  money  form  an 
item  ^^■338,279  higher  at  ;^3, 170,485,  but  investments  taken 
lielow  market  value  show  a  decrease  of  ^■112,880  at  jf2,358,g52, 
while  bills  of  exchange  are  ^f 253,260  higher  at  jfi, 547-053,  and 
current  advances,  &c.,  have  expanded  ;f  219,834  to  ^^5, 968,884. 
Bank  property  remains  at  ;^385,ooo,  and  the  balance-sheet  aggre- 
gate is  ^13,566,287. 

LONDON    AND    PROVINCIAL    BANK,    LTD. 
For  1913  gross  profits  increased   ;/^i56,788  to   ;i£'983,346,  and 
after  meeting  all  current  expenses,  which  took  ;^24,69o  more  at 
^330,758,  and  paying  interest  to  depositors,  which  at  ^300,902 
took  ^^62,728  more,  the  nett  balance,  including  £2,4yy  more   at 
;^ 30,237  brought  forward,  was  ;^ 69,370  better  at  ;^35i,686.   Out 
of  this  the  directors  again  pay  a  19  per  cent,  dividend,  less  tax, 
lialf  having  been   distributed  six   months  ago.      This  dividend 
however,   takes    ;^26,938   more  than   for    1912,   and   as    ^^48,000 
more  at  ;r  148,000  is  set  aside  to  write  down  Consols  by  i  per 
cent,  to  75,  and  other  British  securities  and  investments,  includ- 
ing those  allotted  to  the  reserve  fund,   below  market  value,   it 
follows   that  the  balance    of    ^^24,770   remaining   to   be  carried 
forward  is  ;f  5,467  down.     Happily,  the  board  made  a  prudently 
conservative   use  of   the   additional    profits.      The   balance-sheet 
indicates  an  increase  of  ^^1,924.309  in  the  current,  deposit,  and 
other     account     liabilities,     making    them     ;^2o,246,oo6,    while 
amongst  assets,  cash  is  ;^877,940  up  to  ;f£'3,633,466,  and  call  and 
short  notice  money  ^^215,000  higher  at  ;f  2,615,000,  making  the 
increase  in  these  two  categories  together   ^^1,092,940  and   their 
aggregate   ^^6,248,466.        Amongst  investments  Consols  show  a 
reduction  of  ;,i'i63,593  at  jf  1,699,121,  but  other  trustee  securities 
are  up   / 108,526  to  / 1,020,867,  and  miscellaneous  investments, 
including    Foreign    Government    bonds,   Indian  Railways,    and 
Home  Railway  debenture  and  preference  stocks  show  an  aggre- 
gate of  ;^i,863,793,  an  increase  of   ^^206,356.     Domestic,  muni- 
cipal, and  public  utilities  stocks  held  are,  however,  ;^2, 418  down 
at   jf474,98i,   the    investments   total    being    ^148,871     better   at 
A  5-058,943.     Loans,  advances,  bills  discounted,  &c.,  are  all  put 
in  one  entry,  which  is  ;f  749,325  higher  at  jf  12,029,916,  and  pre- 
mises are  raised   ^2,542  in  value  to   ^^260,368,  the  total  of  the 
balance-sheet  being  ;£■  1,993,679  up  at  2'23.597>692. 
NATIONAL  DISCOUNT  CO.,  LTD. 
Gross  profit  for  the  year  ended  December  31  last  was  j^iig  707 
d<wn  at  ^308,326.     Adding   in   the  ^^21,564   brought   forward, 
'"■  u    u^'''^  ^583  better,  there  is  a  total  of  ^329,890  to  be  dealt 
with,  but  the  decrease  of  ;^i  19,124  thus  arrived  at  is  more  than 
covered  by  a  reduction  of  ;^i2i,8i7  in  the  allowance  for  rebate 
of  interest  on  bills  not  due,  entered  this  time  at  ;f  178,274.  Work- 
ing expenses  were  aLso  slightly  lower  at  ^^25.264,   so  that  the 
board   is  again  able  to  make  up  the  dividend  to  10  per  cent. 
for  the  year,  tax  free,  while  placing  ^^20,000,  as  against  ;^io,ooo 
a  year  ago,  to  the  reserve  fund,  which  now  stands  at  ;^5o5,ooo. 
The  balance  left  to  carry  forward  will  thus  be  ;^i2i  higher  at 
/2i,685.     In  the  balance-sheet  the  amount  of  bills  rediscounted 
shows  an  increase  of  ^1,477,192  at  jf  5,656,538,  but  deposit  and 
sundry   balances   due   by  the  company   are   ;fii4,422    lower   at 
£^5>757A^-      Among  the  assets  the  most  notable  change  is  a 
decrease  of  ;f  524,000  in  the  trustee  securities  held,  now  entered 
*t   ;fi, 532,089.     Also   the   Colonial    and   other    bonds   held    are 
;^i  10,377  down  at  ;f 319,036,  so  that  the  total    investments  of 


8,343  tons  yielded  /'io,09(J. 
Balaghat.-^3,6oo  tons,   1,164  ozs.  ;  from  plates,  390  ozs.;  8,021 
tons  tailings,  280  ozs.  ;  total,  1,834  ozs. 

Blackwater.— Crushed  4,008  tons,  ;r7,628  ;  profit,  /4.018. 
Bullfinch  Proprietary  (W.A.).— Ore  treated.  6,330  tons;  yielding 

Burmah  Ruby.— 94,000  loads  washed  produced  rubies  valued  at 
Ks.54,000.     Royalties,  Rs.25,000. 

Champion  Reef  of  India.— 18,035  tons.  8,677  o^s  ;  30,007  tons 
sand  and  slimes,  2,307  ozs.  ;  total,  11,484  ozs. 

Chinese  Engineering.— Output  Jan.  3,  55,5°°  tons  ;  sales,  44,000 
tons;   and  consumption,  1,950  tons. 

Cobalt  Lake —Week  3rd  inst.  :  Value,  ^2,674  ;  profit,  £1.625. 

ConsolidatedofN.Z.— Wealth  of  Nations:  Crushed  2,180  tons, 
yielding /3, 524  ;  profit,  ;^i,863. 

Crown  Diamond  and  Exploration.— 18.856  loads  washed,  yield- 
ing 1,8461  carats  (equal  to  9.8  carats  per  100  loads). 

Dua  (Nigeria)  Tin.— Black   tin   won,  6  tons   10  cv.ts.  ;  shipped 
6  tons9  cwts. 

Frontino  and  Bolivia.— Milled  2,735  tons,  yielding;  £6,429. 

£9,422 ;   profit. 


and 


Giant    of    Rhodesia —11,000    tons,     yielding 

Great  Cobar.— Output,   434   tons  copper,  2,028  ozs.  gold 
7,713  ozs.  silver;  value  at  current  contract  prices,  £37,894. 
Gurum  River  (Nigeria).— Output,  20  tons. 
Henderson's  Transvaal  Estates— Tweefontem  :  Output,  29,750 

tons. 

Hutti  (Nizam's).— 2,005  ozs.  from  2,825  tons  ;  tailings,  200  ozs. 
from  1,535  tons;  total,  2,205 ozs. 

Ivanhoe. — 19,380  tons,  2,469  ozs. ;  8,450  tons  sands,  1,538  ozs. ; 
8.950  tons  slimes,  2,719  ozs.  ;  1,980  tons  concentrates,  1.708  ozs.; 
value, /35.840;  £13,070 profit.  ,     .  •  . 

Jos  Tin  Area  (Nigeria).— Output  32J  tons.  31J  tons  of  which  are 
of  an  assay  value  of  74J  per  cent,  metallic  tin.  Of  the  above  out- 
put 23  tons  7  cwt.  recovered  by  dredge  from  10,150  cubic  yards  of 
ground  treated. 

Kalgurli.— 9,720  tons,  £20,222. 

Kyshtim  Corporation  —Ore  raised  30,745  tons,  of  an  average 
assay  value  of  2.85  per  cent,  copper.  Of  this  3,336  tons  came  from 
development  and  27,400  tons  from  the  stopes.  Smelted.  24,790 
tons ;  blister  copper  produced,  702  tons,  equivalent,  to  688  tons 
pure  copper.  Output  of  cathodes  (copper  refined  from  blister),  568 
tons  ;  value  of  cathodes  and  precious  metals,  £59,298. 

Lake  View  and  Oroya  Exploration— Queen  of  the  Hills  :  3.656 
tons  yielded  £6.086. 

Lonely  Reef.— 4.610  tons,  3.673  ozs.;  value,   £i5.433;    profit. 

Mountain  Queen.— 4,000  tons  of  ore  and  2,095  to°s  accumula- 
tions yielded  ^^3.892  ;  profit.  £909. 

Naraguta  Extended  (Nigeria).— Output.  30  tons. 

Nundydroog— 7,500  tons.  6,090  ozs.  ;  8,356  tons  tailings.  028 
ozs.  ;  total,  6,718  ozs. 

Ooregum.— 12,906  tons,  6,231  ozs.;  11,834  tons  tailings,  1.406 
ozs.  ;  2.210  tops  slimes,  422  ozs.  ;  basebar.  487  ozs.  ;  total. 
8.546  ozs. 

Oriental  Consolidated.— Total  output.  $140,059. 

Paringa  (1909).— By  tributers,  393  tons  ;  yield.  £2,086  ;  royalties. 
£410. 

Pekin  Syndicate.— Output.  49,000  tons;  sales.  24,500  tons;  and 
colliery  consumpti  n,  5,300  tons. 

Progress  of  N.Z.— Crushed  2,920  tons,  yielding  £3.690 ;  profit. 
£1,462. 

Roo  berg  Minerals  Development. — Treated  3,564  tons,  including 
968  tons  sands  retreated  ;  declared  no  tons  concentrates  ;  average 
assay  value  metallic  tin,  68  per  cent.  ;  profit,  £4,548- 

Sheba. — 5,300  tons,  3,352  ozs. ;  profit,  £4,216. 

Sons  of  Gwalia. — 13,950  tons,  1,403  ozs.;  tailings,  482  ozs.  ; 
current  slimes,  3,059  ozs. ;  value,  £21,671. 

South  Crofty.— 5.937  tons,  yielding  £7.666;  recovery  of  tin  and 
wolfram  per  toncrusned  24.22  lbs. 

St.  John  Del  Rey.— Gold  produce,  £35. 5°°;  yield  per  ton, 
47s.  3d. 

Taquah. — 5,100  tons,  3,195  ozs.;  3,640  tons  current  sands,  626 
ozs.  ;  value,  £15,169  ;  net  profit,  £3,580. 

Tomboy. — Crush  d,  12,560  tons  ore  ;  value,  $31,500  ;  concen- 
trates shipped,  1. 000  tons;  value,  845,000;  tramway  profit, 
$3,600 ;  profit,  $29,600. 

Toro  Tin.  — Shipped,  5  tons  12J  cwt. 

Transvaal    and  Rhodesian   Estates. — Fred:    1,106  tons,  which, 
together  with  50  tons  accumulated  concentrates,  were  cyanided  and 
yielded  1,080  ozs.  gold  ;  value,  £4,547. 
Wolfram. — Output,  22  tons. 
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COMPANY  MEETINGS. 

PREMIER    OIL    AND    PIPE    LINE. 

A  crowded  meeting  o£  the  sharehulderj.  01  the  I'remier  Oil  and 
l'i()e  Line  Company,  Limited,  was  held  yesterday  at  the  Cannon 
Street  Hotel,  under  the  presidency  of  Mr.  E.  T.  Boxall  (the 
<,hairman). 

The  Secretary  (Mr.  Francis  S.  Keane)  having  read  the  notice 
convening  the  meeting  and  the  re[X)rt  of  the  auditors, 

The  Chairman  said  he  proposed,  for  convenience,  to  divide 
his  remarks  into  the  following  headings  :  first,  he  would  deal 
with  the  contents  of  the  circular  sent  out  by  gentlemen  who 
had  formed  themselves  into  a  committee  to  represent  the  interests 
of  the  ordinary  shareholders ;  secondly,  he  would  compare  the 
results  of  the  last  financial  year  with  the  profits  e-stimated  'n 
the  circular  of  June,  1912;  thirdly,  he  would  deal  with  the 
balance-sheet ;  and,  lastly,  with  the  present  position  and  future 
jjrospects  of  the  company.  When  he  received  his  circular  from 
the  committee  last  .Saturday  morning  he  did  what  he 
considered  to  be  his  duty  to  the  ordinary  shareholders 
by  asking  them  to  withhold  their  decision  until  he  had 
an  opportunity  of  placing  the  full  facts  before  them. 
Meither  his  colle;igufs  on  the  board  nor  hims<-lf  had  any 
desire  to  do  other  than  welcome  fair  criticism  of  the  appoint- 
ment of  any  committee  of  shareholders  whose  object  was  to 
promote  the  interests  of  the  ordinary  shareholders.  He  felt, 
however,  that  the  criticisms  made  by  these  gentlemen  were  of 
a  more  or  less  trivial  character,  and  no  suggestion  was  made 
that  could  in  any  way  benefit  the  company.  He-  proceeded  to 
.'■tate  that  most  of  the  members  of  the  committee  had  only  re- 
cently acquired  their  shares,  and  then  dealt  with  the  contents 
of  the  circular.  The  first  matter  complained  of,  h«  said,  was 
the  great  delay  in  rendering  the  accounts,  which  the  committee 
asserted  was  inexcusable  and  indicated  want  of  control  over  the 
undertaking  and  its  subsidiary  companies.  His  reply  to  that 
was  that  the  time  taken  in  the  preparation  of  the  accounts  for 
the  first  year  of  the  amalgamation  had  not  Ixcn  excessive,  seeing 
that  its  holdings  comprised  iS  separate  Austrian  companies, 
the  whole  of  which  had  to  be  reorganised  under  one  central 
mmagcment.  The  del;iy  was  exceptional  owing  to  its  being 
the  first  year  of  the  joint  work,  and  in  the  future  the  accounts 
would  be  pr<par<-d  and  presented  in  a  very  much  shorter  time. 

With  regard  to  the  question  of  the  audit  of  the  Austrian  ac- 
counts, he  maintained  that  it  was  not  quite  fair  to  suggest  that 
the  accounts  were  unaudited.  The  representative  of  Me.s3rs. 
I'rioe,  Waterhouse  and  Co.  had  spent  about  two  months  in  the 
offices  of  the  company  in  Vienna.  I.emberg  and  Boryslaw,  dur- 
ing which  time  they  examined  the  books  of  the  Austrian  com- 
pany. In  the  verbal  report  made  to  the  I_x)ndon  directorate  they 
stated  that  their  examination  of  the  accounts  of  the  Austrian 
company  had  been  of  such  a  nature  that  they  felt  satisfied  they 
were  all  in  order.  Apart  from  the  examination  by  tne  com- 
pany's auditors,  an  independent  audit  had  been  carried  out  by 
a  firm  in  Berlin,  who  had  certified  the  accounts  as  correct. 
The  next  point  rai-sed  by  the  committee  was  the  difference  be- 
tween the  realised  profits  for  the  last  financial  year  and  the 
estimated  profits  contained  in  the  circular  issued  by  the  direc- 
tors when  recommending  the  amalgamation  scheme.  The  com- 
mittee had  made  the  mistake  of  comparing  the  gross  receipts 
from  oil  with  the  item  estimated  in  the  circular  after  deducting 
expenses,  which,  taking  the  losses  mentioned  in  the  circular, 
represented  a  difference  of  over  /,'ioo,ooo. 

After  dealing  with  the  question   of  the   preference  holders' 
representation,    the  Chairman   said    that   Mr.    Perkins   had   in- 
timate experience  of  the   Galician  oilfields  extending  over   20 
years,    during    the    greater    part    of    which    time    he  had    been 
resident  in  the  oilfields  and  taken   an   active   part   in   drilling. 
He    therefore    earnestly    begged   the    shareholders     in    the    in- 
terests of  the  company  not  to  take   any   part   in  any  vote  that 
would    adversely    affect  the  confirmation    of    his   election    as   a 
director   of    the    company.      Referring   to   the   difference   in   the 
realised  profits  and  those  estimated   in  the  circular  sent  out  by 
the  directors  when  recommending  the  amalgamation  of  various 
interests,  the  Chairman  explained   that  this  was  mainly  due  to 
tlie     refineries     not     coming     up     to     expectations.       Competi- 
tion had  considerably  increased  in  regard  to  oil  products,  especi- 
ally petroleum,   and    the  position   was  an  absolute!}'  ridiculou.s 
one,  as  the  total  production  of  Calicia  at  the  present  time   fell 
very  far  short  of  the  present  capacitv  of  the  refineries  in  Au.stria. 
That  was  the  chief  cause  of  the  profits  expected  to  be  earned  by 
the  refineries   haying  been  so  disippointing.     With  regard  to 
the  loss  on  the  Pipe  Line  this  was  •  onsiderable,  and  was  repre- 
sented  in   the    balance-sheet     by     an    amount    which   had    been 
written  off  the  profits  of  the  Austrian  companies,  amounting  to 
about  ;f4o.ooo.     When  it  was  found  that  there  were  likely  to  be 
deficiencies  on   account    of    the    large   difference   in   the  price 
of     crude,      the      directors      made      every      effort       to       see 
wUether      .some      part      of      the      loss      could     be     recovered. 
With    regard    to   the    criticism    th:U    had    been    made    by   the 
•    inmittee  in  respect  to  the    absence    of   details   of   the  "profit 
lid  loss  accounts  and  balance-sheets  of  the  various  Austrian 
nimpanies,   he   wished   to   state  thit   the   method  of   presenting 
the  accounts  had    been    adopted   after   careful   consideration   of 
the   various    interests   involved,    and   with   the  approval   of  the 
iditors.     A  considerable  amount  of  organisation  work  had  been 
>rried  out  during  the  year  as  the  result  of  the  amalgamation,  a 
-  heme  having  to  be  arranged  to  concentrate  the  working  of  the 
^  irious  companies,  with  a  view  to  more  economical  administra- 
t    in.     The  necessity  for  this  was   largely  responsible  for    the 
delay     in     the     completion    of     the     accounts.     With     regard 


to  the  future  of  the  company  tliere  could  be  no  doubt 
that  what  the  company  needed  was  larger  working  capital 
available  for  developing  on  a  proper  scale  the  valuable  terri- 
tories which  it  held.  There  was  no  pressing  need  for  fresh 
capital,  except  for  the  purjwjse  of  further  development.  It  was, 
however,  very  desirable  that  the  large  areas  of  oil  land  held 
by  the  company  should  not  lie  dormant,  but  that  an  energetic, 
drilling  policy  should  be  adopted.  The  question  was  as  to  the 
best  method  of  providing  new  capital.  It  would,  of  course,  be 
difficult  to  place  shares  above  the  market  value ;  the  question  of 
■raising  capital  by  means  of  debentures  was  not  feasible,  as  the 
preference  holders  would  hardly  be  willing  for  a  prior  charge 
to  be  created,  and  the  only  alternative  would  be  to  issue  fresh 
ordinary  shares  at  such  a  price  as  would  be  attractive,  in  order 
to  obtain  whatever  was  required,  and  he  could  not  see  how  the 
interests  of  the  ordinary  shareholders  would  be  prejudiced.  It 
■could  be  a  condition  that  the  preference  shareholders  should  re- 
•linquishTheir  right  to  any  participation  beyond  their  7  per  cent., 
or  they  might  have  an  option  to  convert  into  ordinary  shares. 
The  question  of  whiting  down  the  nominal  value  of  the  ordinary 
shares  would  probably  be  necessary,  but  he  did  not  admit  that 
the  assets  of  the  company  did  not  represent  the  present  issued 
capital. 

Mr.  James  Jackson,  J. P.,  .seconded  the  motion. 
Mr.  Ernest  Todd  moved,  as  an  amendment,  "  That  the  adop- 
tion of  the  report  be  adjourned  sine  die,  and  that  a  committee 
of  not  more  than  ten,  or  less  than  five,  ordinary  shareholders 
be  appointed  to  investigate  the  promotion  of  the  company  and 
its  acquisition  of  the  undertakings  and  shares  in  the  Austrian 
companies,  the  prices  paid  therefor  and  the  persons  interested 
in  such  companies  at  the  time  of  acquisition,  and  generallv  the 
conduct  of  the  promoters  and  directors."  He  pointed  out  that 
no  explanation  had  been  given  as  to  why  their  company,  which 
was  a  concern  controlling  over  three  millions  of  capital,  wa* 
in  the  position  of  being  quoted  on  the  market  at  the  present 
time  at  a  little  more  than  a  quarter  of  its  nominal  value. 

Mr.  Walter  Miller  (chairman  of  the  committee)  said 
that  friends  of  his,  who  held  considerably  over  100.000 
ordinary  shares,  had  come  to  him  and  pointed  out 
the  position,  and  explained  the  necessity  for  the  appointment  of 
a  committee  to  protect  the  interests  of  the  ordinary  share- 
holders. Having  satisfied  himself  that  his  friends  held  sub- 
stantial interests  in  the  company,  and  after  conferring  with 
other  large  shareholders,  he  consented  to  join  a  conunittee. 
There  was  one  thing  upon  which  they  were  all  agreed — 
namely,  that  the  directors'  report  and  accounts  were  as  unsatis- 
factory, in  view  of  the  prospects  which  had  been  held  out  to  them. 
as  they  could  well  be.  The  committee  had  proxies  representing 
about  one  million  votes,  and  they  had  decided  to  use  those 
proxies  in  support  of  the  amendment  for  the  postponement  of 
the  adoption  of  the  report  and  accounts  and  for  the  appoint- 
ment of  a  committee.  He  then  compared  the  statements 
which  had  been  made  on  behalf  of  the  company  and  the 
actual  results  which  had  been  achieved.  If  they  could  come 
to  a  reasonable  arrangement  by  which  they  could  abolish  the 
two  classes  of  shares,  and  have  one  class  and  one  interest, 
that,  he  thought,  would  be  the  salvation  of  the  company.  The 
committee  had  come  to  the  conclusion  that  it  was  absolutely 
necessary,  before  any  scheme  was  considered,  that  an  inde- 
pendent valuation  of  the  company's  property  and  assets  and 
of  the  company's  financial  position  should  be  made  from  the 
ordinary   shareholders'    point   of   view. 

Mr.  ilollebone  asked  whether  the  directors  did  not  use  th» 
term  "one  of  the  Austrian  companies"  in  order  to  disgni.se  the 
identity  of  the  real  sellers  of  a  property  referred  to  in  the  report, 
and  whether  they  were  not,  in  fact,  two  of  their  German  cot- 
leagues. 

The  Chairman  then  called  upon  Mr.  Sneath,  representing  the 
puditors,  Messrs.  Price,  Waterhouse  and  Co.,  to  address  the 
meeting. 

Mr.  Sneath  said  :  Reference  has  been  made  in  the  chairman's 
speech,  and  also  in  a  circular  issued  by  Mr.  Hollebone's  com- 
mittee to  the  audit  conducted  by  my  firm  in  Austria.  In  our 
certificate  we  .state  that  we  have  made  a  general  examination,, 
but  not  a  detailed  audit  of  the  books  of  the  various  companies 
in  Austria,  but  we  do  not  wish  the  shareholders  to  have  the  im- 
pression that  our  audits  in  Vienna  and  Lemberg  have  been  con- 
fined merely  to  the  checking  of  the  ledger  balances  and  check- 
ing the  incorporation  of  the  same  into  the  statements  issued  to 
the  shareholders. 

Mr.  W.  G.  Sinclair  (a  director)  said  he  would  like  to  say  that 
he  agreed  with  most  of  what  the  chairman  of  the  committee  had 
said.  He  himself  had  never  sold  a  share  of  the  company.  On 
the  contrary,  he  had  bought  shares,  and  had  asked  his  friends 
to  buy  them  on  the  advice  of  some  of  his  colleagues  on  the  board. 
He  would  be  no  party  to  the  reconstruction  scheme,  because  he 
did  not  think  it  was  needed,  and  he,  as  a  large  preference  share- 
holder, objected  to  the  preference  dividend  being  paid.  He  had 
fought  very  hard  against  that  dividend  being  paid.  If  they 
were  short  of  working  capital  why  should  a  dividend  be  paid  ? 
He  would  like  the  committee  to  be  appointed,  and  he  thought 
the  sh.areholders  would  agree  that  by  getting  a  committee  ap- 
pointed they  would  secure  representation  for  themselves. 

The  Chairman  put  the  amendment,  which  was  carried  by  an 
overwhelming  majority. 

The  Chairman,  in  accordance  with  the  articles  of  association, 
demanded  a  poll,  which,  he  stated,  would  be  taken  at  the  com- 
pany's offices  next  Thursday  week. 

The  original  resolution  was  then  put  and  declared  to  be  lost, 
and  the  Chairman  again  demanded  a  poll,  which,  be  said,  would 
be  taken  on  the  same  date. 


€6 


'^be  Jnvestovs'  IRevtew, 


January  io,  1914. 


AFRICAN    BANKING    CORPORATION. 

The  forty-fourth  ordinary  general  meeting  of  the  members  of 
the  African  Banking  Corporation,  Ltd.,  was  held  on  Thursday 
at  Salisbury  House,  London  Wall,  E.G.,  Mr.  J.  D.  Alexander 
■(the  chairman)  presiding. 

The  Secretary  (Mr.  Alexander  Duncan)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  after  dealing  with  the  accounts,  said  : 
Although  the  figures  in  the  balance-sheet  do  not  show  any  ex- 
pansion, I  am  able  to  inform  you  that  the  turnover  of  business 
during  the  year  has  been  considerably  greater  than  last  year, 
and  as  the  demand  for  money  has  been  good  and  rates  have 
kept  up  we  are  able  to  show  more  profit.  As  we  have  always 
■done,  we  have  taken  in  our  securities  at  the  market  price  of  the 
day.  The  depreciation  of  securities,  as  you  are  well  aware,  has 
:been  very  heavy  during  the  last  few  years,  and  has  affected  all 
classes  of  securities.  I  do  not  suppose  we  have  been  more  fortu- 
nate or  unfortunate  than  other  institutions  in  this  respect,  but 
we  have  consistently  met  the  depreciation  every  year  before 
taking  our  securities  into  our  balance-sheet,  and  therefore  they 
stand  in  our  accounts  at  the  low  values  ruling  at  date  of 
Hjalance.  There  have  been  various  explanations  given  to  ac- 
count for  the  heavy  fall  in  values  that  has  taken  place  in  recent 
3'ears  and  the  high  rates  ruling  for  money.  It  is  an  interesting 
topic,  but  what  immediately  concerns  us  is  the  effect  the  money 
•markets  of  London  and  the  world  have  upon  our  affairs  in  South 
Africa.  We  find  from  the  reports  of  our  general  manager  in 
South  Africa  that  there  has  been  a  strong  demand  for  money  all 
over  South  Africa,  and  that  fresh  capital  is  urgently  required 
if  the  ordinary  development  of  the  country  is  to  be  steadily 
carried  on.  With  the  high  rates  for  money  at  present  ruling 
here  I  see  little  prospect  at  the  moment  of  any  fresh  influx  of 
capital  to  South  Africa.  Capital,  however,  can  be  supplied  in 
many  forms.  One  form  is  the  issue  of  bank  notes.  But,  as  you 
Tjnow,  we  have  a  very  unscientific  system  of  issue  in  Cape  Pro- 
vince, which  requires  the  deposit  of  security  for  notes,  and  in 
this  respect,  therefore,  the  banks  have  a  double  drain  upon  their 
gold  reserves,  for  not  only  have  we  to  purchase  the  stock  which 
we  lodge  as  security  with  gold,  but  in  the  ordinary  course  of 
our  business  we  have  to  hold  a  reserve  of  gold  to  meet  our  notes. 
Added  to  this  there  is  a  large  depreciation  on  this  stock  which 
-we  have  had  to  provide  for.  We  are  compelled  to  hold  this 
stock,  although  we  really  do  not  want  it,  and  it  is  to  be  hoped 
■that  the  Union  Government  will  deal  with  this  subject  of  note 
issue  on  more  scientific  lines.  So  far  as  I  can  see  the  general 
T)usiness  position  of  the  Union  has  not  been  materially  affected 
by  the  labour  troubles.  At  the  same  time  I  would  like  to 
emphasise  what  the  chairman  of  the  Standard  Bank  of  South 
Africa  said  when  last  addressing  the  shareholders  of  the  bank, 
that  with  the  unrest  that  we  have  in  the  labour  field  in  South 
Africa  and  the  restriction  of  money  the  necessity  for  a  policy 
of  caution  is  clearly  indicated.  Good  rains  have  recently 
fallen  throughout  the  Union,  and  farming  prospects  for  this 
season  are  distinctly  promising ;  and,  although  in  certain  dis- 
tricts losses  have  been  heavy,  the  general  forward  movement  in 
agriculture  has  more  than  made  up  for  the  losses  sustained 
through  climatic  drawbacks.  Irrigation  is  the  most  important 
factor  on  which  development  of  agriculture  depends.  This  is 
being  more  fully  realised,  and  wherever  capital  is  wisely  ex- 
pended on  irrigation  it  may  be  relied  upon  to  give  large 
returns.  Closer  settlement  of  the  white  people  on  the  land  is 
engaging  attention,  but  to  be  successful  in  a  country  like  South 
r/nufi       Tl'  ^/  *^^  ''^-S"'*  °*  "  comprehensive   scheme,   and 

-wi?wL^"  ,if°"5'?-,  ^"'°'°S  *°  '"^"i''?'  ^«  fi°d  that  not- 
withstanding the  dislocation  of  the  gold  mining  industry 
-through  the  white  labour  troubles  of  June  and  July    ast    the 

?nTh"t°S°'  'h'.-''°'°".  has  been-"  more  tharlintainS 
m  short,  trade  conditions  throughout  the  country  are    on  the 
whole,  sa  isfactory.     What  is  wanted  is   more  capital  for  the 

Withr'elardtolhoT"*  f  f'  T^^^'^  naturTl'*tso°Jrces 
witn  regard  to  Rhodesia,  trade,  although  somewhat  restricted 

years  pas°t"°''Land°°hT^  *°"''"'^  ''"'''.  ^"^  "^^^  ^he  case  for  ome 
years  past.     L,and  has  risen  in  value,   and  is  in  fair  demand 

wi^h'foifiH^"'"  *""^y  """^^^  ^^'gh,  and  we  may  look Irw^rd 
RhodesLn  eold  il°  Z  ^"''^.''J"-^'"  increase  in  the  outpTt  of 
hav°ng  a  full  suDDlvoVT"^^'"-  Rhodesia  is  fortunate  in 
and  ffr^/.i  •  T^/-       "''*'''*  ''^''°"""  available  for  both  minins 


assistant  country  mana'|erto1u<^dhim^-    """'''""*    '"°'°^ 


THE  MEXICAN  CENTRAL  RAILWAY 
SECURITIES  COMPANY,  LTD. 


NOTICE  IS  HEREBY  GIVEN  that  a  GENERAL  MEET- 
ING of  the  HOLDERS  of  the  "A"  DEBENTURES  and  "A  ' 
DEBENTURE  STOCK  and  "B"  DEBENTURES  ?nd  "B" 
DEBENTURE  STOCK  of  the  above-named  Company  (herein- 
after called  "  the  Securities  Company  "),  constituted  by  a  trust 
deed  dated  ist  March,  1899,  and  made  between  the  Securities 
Company  of  the  one  part  and  the  Right  Honourable  Charles 
William  Baron  Hillingdon,  the  Right  Honourable  John  Baron 
Revelstoke  and  Henry  William  Smithers  of  the  other  part, 
will  be  held  at  WINCHESTER  HOUSE,  in  the  City  of  Lon- 
don, on  WEDNESDAY,  the  28th  day  of  January,  1914,  at 
twelve  o'clock  noon,  for  the  purpose  of  considering,  and,  if 
thought  fit,  passing  an  Extia-ordinary  Resolution  authorising 
and  directing  the  said  Baron  Revelstoke,  Henry  William 
Smithers  and  the  Hon.  Algernon  Henry  Mills,  the  .jwesent 
Trustees  of  the  said  Trust  Deed,  so  long  as  the  interest  upon 
the  "A"  Debentures  and  "A"  Debenture  Stock  and  "B" 
Debentures  and  "  B  "  Debenture  Stock  of  the  Securities  Com- 
pany shall  be  duly  paid,  as  provided  by  the  said  Trust  Deed, 
to  assign  and  deliver  to  the  Securities  Company  from  time  to 
time  all  such  Cooipons  representing  interest  on  the  Prior  Lien 
Four  and  a^Half  per  Cent.  Sinking  Fund  Redeemable  Gold 
Bonds  and  Guaranteed  General  Mortgage  Four  per  Cent.  Sink- 
ing Fund  Redeemable  Gold  Bonds  (the  guarantee  being  that 
of  the  Republic  of  Mexico)  of  the  Ferrocarriles  Nacionales  de 
Mexico  (National  Railways  of  Mexico)  deposited  iwith  the 
Trustees  as  security  for  the  "  A  "  Debentures  and  "  A  "  Deben- 
ture Stock  and  "  B  "  Debentures  and  "  B  "  Debenture  Stock  of 
the  Securities  Company  as  have  not  been  or  may  not  be  paid 
in  cash  at  their  respective  due  dates,  to  the  intent  that  the 
Board  of  Directors  of  the  Securities  Company  may  as  regards 
the  Janiuary,  1914,  Coupons  of  the  said  Prior  Lien  Bonds, 
deposit  such  coupons  with  the  Guaranty  Trust  Company  of 
New  Y'ork,  to  be  exchanged  for  Secured  Notes  of  the  National 
Railways  of  Mexico,  in  terms  of  that  Company's  circular  dated 
30th  December,  1913,  and  as  regards  all  subsequent  Coupons 
of  the  said  Prior  Lien  Bonds  and  all  Coupons  of  the  said 
Guaranteed  General  Mortgage  Bonds,  to  the  intent  that  the  said 
Board  of  Directors  may  exchange  the  same  foe  notes  of  and 
upon  the  terms  of  any  future  circular  of  the  National  Railways 
of  Mexico,  and  that  the  said  Board  of  Directors  may  realise, 
on  such  terms  as  they  may  think  fit,  and  apply  as  revenue  of 
the  Seoujities  Company  the  proceeds  of  all  such  Notes  as  may 
be  received  by  the  Securities  Company  thereunder,  or  may  from 
time  to  time  deal  with  such  Coupons  in  such  manner  as  the 
Board  of  Directors  of  the  Securities  Company  may  think  fit. 

JThis  Notice  is  given  in  pursuance  of  the  provisions  con- 
tained in  the  Fourth  Schedule  to  the  said  Trust  Deed. 

An  explanatory  circular  has  been  forwarded  to  Holders  of 
registered  "A"  Debenture  Stock  and  "B"  Debenture  Stock, 
and  can  be  obtained  by  Holders  of  "  A "  and  "  B  "  Deben- 
tures on  application  at  the  Company's  Office,  78,  Gracechurch 
Street,  London,  E.C. 

Every  Holder  of  "A"  Debentures  or  "B"  Debentures  in- 
tending to  be  present  and  vote  at  the  meeting  must  either  pro- 
duce the  Debentures  in  respect  of  which  he  proposes  to  vote 
at  the  meeting,  or  not  later  than  12  o'clock  noon  on  the  26th 
day  of  January,  1914,  deposit  his  Debenture  or  Debentures  at 
the  office  of  the  Securities  Company,  with  a  statement  in 
writing  of  his  name  and  addrless,  or  a  certificate  from  a 
Banker  or  Trust  Company  in  a  form  obtainable  at  the  office  of 
the  Company,  to  the  effect  that  his  Debenture  or  Debentures 
have  been  lodged  with  such  Banker  or  Trust  Company ;  where- 
upon a  voting  ticket  will  be  issued  entitling  the  dejxwitor  to 
attend  and  vote  in  respect  of  such  Debenture  or  Debentures  at 
any  meeting  named  in  the  ticket  and  any  adjournment  of  such 
meeting,  and  any  poll  to  be  taken  in  consequence  thereof,  and 
after  the  transaction  of  the  business  of  the  meeting  or  the  poll, 
if  any,  the  Debentures  will  be  returned  upon  surrender  of  the 
voting  tickets. 

Registered  Holders  of  Debenture  Stocks  and  Holders  of  the 
above-mentioned  voting  tickets  may  appoint  proxies  on  forms, 
which  can  be  obtained  at  the  office  of  the  Company,  and  should 
be  lodged  not  later  than  12  o'clock  noon  on  the  26th  day  cf 
January,  1914.  Every  Holder  of  Debentures  or  Debenture 
btock  is  entitled  to  one  vote  in  respect  to  every  principal  sum 
of   ;^ioo  held  by   him.  .'   f  t- 

The  quorum  for  a  Meeting  is  one-fourth  of  the  total  amount 
of  Debentures  and  Debenture  Stock  outstanding;  therefore 
registered  holders  of  Debenture  Stock  unable  to  attend  the 
Meeting  m  person  should  sign  proxies,  and  holders  of  Deben- 
mJ^J^l  n  ,*ake  the  necessary  steps  to  be  represented  at  the 
meeting.     Dated  this  6th  day  of  January,  1914 

By  Order  of  the  Board, 

n«;  .  .^.     ^  FREDK.    M.    SPANKIE.    Secretary. 

Offices  of  the  Company,  78,  Gracechurch   Street, 
Ix)ndon,  E.C. 


January  io,  1914. 


Zbc  Jnvestors'  IReview, 
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BANK    RATE    NOTICES. 


THE     UNION     DISCOUNT    COMPANY    OF 

LONDON,     LIMITED. 

39,  Cornhill,  8th   January,   1914. 

Capital  Subscribed       ;£l,500,000 

Paid  Up 750,000 

Reserve  Fund 700. OOC 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF 
INTEREST  allowed  for  inoney  on  Deposit  are  this  day 
REDUCED  as  follows  :— At  Call,  to  THREE  per  Cent.:  at 
isevenand  14  days'  or  longernotice,  to  THREE  AND  A-QUARTER 
per  Cent.  The  Company  discounts  approved  bank  and  mercantile 
acceptances,  receives  money  on  deposit  at  rates  advertised  from 
time  to  time  in  the  London  daily  papers,  and  grants  loans  on 
approved  negotiable  securities. 

CHRISTOPHER  R.  NUGENT,  Manager. 


THE    LONDON    CITY    AND    MIDLAND    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  seven  days'  Call  at  the  Head  Office 
and  London  Branches  will  be  THREE  per  Cent,  until  further 
notice. 

J.  M.  MADDERS,  Joint 

S.  B.  MURRAY,       ■    General 
F.  HYDE.  )  Managers. 

No.  5,  Threadneedle  Street.  E.C., 
8th  January,  1914. 

MARTIN'S     BANK,     LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  on  Deposits  with  the  Head  Office  of  this  Bank, 
subject  to  seven  days'  notice,  will  be  THREE  per  Cent,  per 
annum  from  this  date  until  further  notice. 

G.  BROMLEY  MARTIN.  Managing  Director. 
No.  68,  Lombard  Street,  E.C., 
8th  January,  1914, 

THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head  Office  and 
Metropolitan  Branches  the  RATE  OF  INTEREST  allowed  on 
Deposits  repayable  on  seven  days'  notice  is  this  day  REDUCED 
to  THREE  per  Cent,  per  annum. 

G.  A.  HARVEY,   1  Joint 

E.  D.  VAISEY,      I   General  Managers. 
No.  39,  Threadneedle  Street,  EC, 
8th  January,  1914. 


THE    CLYDESDALE    BANK, 

(LONDON  OFFICE). 


LIMITED 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposits  at  this  Office  will  be  THREE 
per  Cent,  per  annum  until  further  notice. 

JOHN  CRAGG,  Manager. 
30,  Lombard  Street,  London,  EC, 
8th  January,  1914. 

WILLIAMS   DEACON'S   BANK,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  R.\TE  OF  INTER- 
EST allowed  by  this  Bank  on  Deposits  at  seven  days'  notice  at  this 
Office  and  Metropolitan  Branches  will  be  THREE  per  Cent,  per 
annum  from  this  date  until  further  notice. 


.20,  Birchin  Lane,  E.C., 

Sth  January,  1914. 


JOHN  J.  MEAGHER,  Manager. 


BRITISH  LINEN  BANK  (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposit  Accounts  at  this  Office  will  be 
THREE  per  Cent,  until  further  notice. 

JAMES  LITTLE,  Manager. 
Threadneedle  Street,  London,  EC, 
Sth  January,  1914, 

THE     NATIONAL     BANK    OF    SCOTLAND, 
(LIMITED), 

Incorporated  by  Royal  Charter  and  Act  of  Parliament. 
London  OfHce:  Nicholas  Lane,  Lombard  Street. 

NOTICE  IS  HKRHHY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  be  THREE  per  Cent, 
per  annum  for  money  at  seven  days'  notice. 

J.  FERGUSON,  Mansger 

Sth  January,  1914. 


BANK    RATE    NOTICES. 

NATIONAL    DISCOUNT    COMPANY,    LIMITED. 

Subscribed  Capital       .(^4,233,325 

Paid  Up  Capital  846.665 

Reserve  Fund 505,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF  INTER- 
EST allowed  for  money  on  Deposit  are  REDUCED  as  follows: — 
To    THREE    per     Cent,    per    annum    at     Call,     to    THREE 
AND  A-QUARTER  per  Cent,  at  seven  and  14  days'  notice. 
PHILIP   HAROLD  WADE,  Manager. 
Approved   Mercantile   Bills    discounted.      Loans  granted  upon 
negotiable  securities.     Money  received  on  deposit  at  Call  and  short 
notice,  and  interest  allowed  at  the  current  market  rates,  and  for 
longer  periods  upon  specially  agreed  terms. 
No.  35,  Cornhill,  E.C., 
8th  January,  1914. 

NATIONAL    PROVINCIAL    BANK    OF    ENGLAND, 
LIMITED. 


NOTICE     IS      HEREBY     GIVEN     that     the     RATE     OF 
INTEREST  allowed  by  this  Bank  at  its  Head  Office,  Bishopsgate. 
and.  London    Branches    is    this  day    REDUCED    to    THREE 
per  Cent,  for  money  placed  on  Deposit  at  seven  days'  notice. 
T.  ESTALL,  )  T  •  .  r-  1 

^•^^HY^UNNICK.jta'Sr* 

No.  15,  Bishopsgate,  London,  E.C., 

Sth  January,   1914. 

THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  with  the  Union  Bank  of  Scotland, 
Limited,  at  this  Office  will  be  THREE  per  Cent,  per  annum  from 
this  day  until  further  notice. 

GEO.  J.  SCOTT,  Manager. 
London  Office,  62,  Cornhill,  E.C., 
Sth  January,   1914. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  at  the  Head  Office  and  London  Branches  of 
this  Bank  on  Deposits  subject  to  seven  days'  notice  of  withdrawal 
is  this  day  REDUCED  to  THREE  per  Cent,  per  annum. 

CHARLES  GOW,  General  Manager. 
5,  Princes  Street,  Mansion  House, 
Sth  January,  1914. 

BANK    OF    SCOTLAND 

(LONDON  OFFICE). 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Accounts  will  be  THREE  per  Cent,  until 
further  notice  by  advertisement. 

THOMAS  AITKEN,  Manager. 
No.  30,  Bishopsgate,  E.C., 
Sth  J.inuary,  1914, 

THE    UNION    OF     LONDON     &    SMITHS    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  the  Head  Office  and  Metropolitan 
Branches  repayable  on  seven  days'  notice  will  be  THREE 
per  Cent,  per  annum  from  this  date  until  further  notice, 
which  will  be  given  by  advertisement  only. 

H.  H.  H.\RT,  Manager  (Town  and  Foreign). 
L.  E.  THOMAS,  Manager  (Country). 
No.  2.  Princes*Street,  E.G.. 
Sth  January,  1914. 

PARR'S    BANK,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  at  the  Head  Office  and  Metropolitan 
Branches  on  Deposit  at  seven  days'  Call  is  THREE  per  Cent,  per 
annum  until  further  notice. 

R.  W.  \VH ALLEY,  Director  and  General  Manager. 
Bartholomew  I^ne.  EC, 
Sth  January,   1914. 

THE     COMMERCIAL     BANK     OF    SCOTLAND, 
LIMITED    (LONDON    OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  be  THREE  per 
Cent,  until  further  notice  by  advertisement. 

GEO.  S.  COUTTS.  Managei. 
No.  62.  Lombard  Street,  London,  E.G.. 
Sth  January.  1914. 
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Jam  ARY  lo,   1914. 


THE 


MANCHESTER    ROYAL    EXCHANGE, 


LIMITED. 

(Registered  under  the  Companies  (Consolidation)  Act,  vpS.) 


Company  being  precluded  from  creating  any  mortgage  or  cUari 
priority  to  or  pari  passu  with  the  total  authorised  issue  of  which  th< 
sent   issue   of  ^'450,000  forms  part.     The  trust   deed  provides  that  the 


Notice  is  hereby  given,  that  the  above-named  Company  is  issuing  a  pros- 
oectus  dated  the   8th  day  of  January,   15,14. 

undertaking   securing   the  like  aggregate   amount,  and  the    bal.ince,  viz., 

£408,900  4i  per  Cent.  First  Mortgage  Debenture 
Stock  is  being  offered  for  Subscription  at  par. 

Payable  as  follows  :— 
,0  per  cent,  upon  application;  40  per  cent    upon  allotment;   50  per  cent, 
upon   the   9th  day  of  June,    1914.  ....       „„„,: 

Payment   in  full    may    be  made  upon  allotment,  provided  that   'he   appli- 

SJ^T^I:;  ^^l-pil/r lt°Sie'^u'^;=   -  due'^Jl 

amouiu  due  on  allotment  or  any  subsequent  instalment  will   render  all  pre- 

"jrtl^e';a::"of'dtb:,nurl°;tock"to  be  allotted  to  the  holders  of  the  exist^ 
ing  mortgages  above  referred  (5  the  stock  so  allotted  will  be  payable  in 
fun   on   aUotmeut,   which   payment   may  be    effected   by   the   cancellation    of 

"■^h.'1tbrntufe'';tock  and  interest  will  be  secured  by  a  trust  deed  con- 
stituting a  specific  first  mortgage  on  the  freehold  land  and  buildings  now 
owned  by  the  Company  and  the  additional  lands  required  for  the  extension 
of    the    E.xchange,    and   a   first   floating    charge    upon    its    other   assets,    the 

■     ■    •    '  --.:...-     -nortgage    or    charge     in 

prc- 

Com- 
paiVv'mrv  iVsue'thc  "balance  o"f  the  debenture  stock,  viz.,  ^,'150,000,  aftet^  the 
additional  lands  before-mentioned  have  been  purchased  and  conveyed  to 
the  trustees,  except  the  sites  of  Bank  street  and  part  ot  Half-moon  street, 
which  will  be  subsequently  conveyed.  ,  ,      .  ,     , 

The  debenture  stock,  which  will  be  transferable  in  sums  ot  Ai  or 
multiples  thereof,  will  be  paid  oft  on  the  30th  June,  1934,  at  par,  or  at  the 
option  of  the  Company  at  any  earlier  date  on  six  months  notice  at  a  pre- 
mium of  £s  per  cent.  In  the  event  of  liquidation  prior  to  30th  June,  1934, 
for  reconstruction  or  amalgamation,  the  deoenture  stock  will  be  paid  off  at 
a  premium  of  £s   per  cent.  ^       ^  , 

On  a  poll  stockholders  will  be  entitled  to  one  vote  for  every  £1  of  stock 
held  by  them. 

Interest  will  be  payable  half-yearly  on  March  ist  and  September  ist. 
The  first  payment  will  be  made  on  September  i,  1914.  and  will  be  calcu- 
lated from  the  due  dates  of  payment  of  the  respective  instalments. 

TRUSTEES    FOR    THE    DEBENTURE    STOCKHOLDERS. 

THi'    RIGHI    HON.    LORD    ROTHERHAM,    61    yuccus    gate,    London, 
S.W. 

EDWARD  TOOTAL    BROADHURST,  ESQ.,    The  Manor  House,   North 
Rode,   Congleton. 

DIRECTORS. 

SIR  ARTHUR  A.  HAWORTH,  cART  ,  Chairman,  Pall  Mall  court,  Man- 
chester. 

JOHM   E.  YATES,  ESQ.,  Treasurer,  Castleton,   near  Manchester. 

SIR  FRANK  FORBES  ADAM,  C.I.E.,  48  Sackville  street,  Manchester. 

ALEXANDER  BEITH,   ESQ.,   14  Bridge  street,    Manchester. 

G.   POWYS  DEWHURST,    ESQ  ,  Great  Marlborough  street,  Manchester. 

A     HERBERT  DIXON,   ?;SQ.,    Managing  Director.  Fine  Cotton   Spinners 
and  Doublers'  Association,  Limited,  St  James's  square,  Manchester. 

TOM  GARNETT,  ESQ.,  Radeclyffe,  Clitheroe. 

BROKERS. 

Laws  in  and  Ormrod,   4  Norfolk  street,    Manchester. 

SOLICITORS. 

For  the  Company— Slater,  Heelis  and  Co.,  71  Princess  street,  Manchester. 
For  the  Trustees— Sale  and  Co.,  29  Booth  street,  Manchester. 

ACCOUNTANTS. 

Neville   C.    Browning,   Chartered   Accountant,    18   Booth   street,    Manchester 

(Auditor). 
David    Smith,    Garnett  and  Co.,  Chartered   Accountants,   61    Brown   street, 
Manchester. 

BANKERS. 

The    Manchester    and    Liverpool      District     Banking     Company,     Limited, 

Spring   gardens,    Manchester. 

MASTER    AND    REGISTERED    OFFICE. 

Richard  J.   Allen,    F.C.I.S.,    The  Royal    Exchange,    Manchester. 


„f  the  nresent  Exchange,  and  that  Act  contains  provisions  (or  the  PUll'"8 
of  the  P"?'"'  *;*?"*"*(  •. u^  present  building,  for  the  dedication  by  the 
C^ompany  of  e'er  ain  land  as  street  land,  and  for  the  carrying  out  of  cer^ 
tahT  other  works  The  requisite  notices  to  treat  for  the  purchase  of  the 
Lddit?onaI  7a°,ds  have  been  served,  and  the  purchase  and  compensat.ou 
moi  evs  have  in  certain  cases  been  ascertained  or  agreed 

Ti,.' cost  of  "he"dditional  lands  and  buildings  including  the  site  of  the 
intended  new  street  and  the  tost  of  the  proposed  extension  and  all  tnci- 
dental  expenses,  is  estimated  to  amount  to  approximately  x6.x),ooo. 

The  security  or  the  debenture  stock  will  comprise  the  following  assMS, 
which  stand  in  the  Company's  last  balance-sheet,  dated  a8th  February. 
loM,  at  the  following  amounts:—  .         ,  ,         t- 

•The   present   Exchange    buildings  and    the  site  thereof,   .ubject 

to   aggregate  rent  charges  of  .£323    ijs  4d  A5»5.»oo 

Investments  (as  valued  at    i.iih  February.    1913)  "3'«°" 

Cash  in  hand  and  at   bank  £.__ 

.1C635.J51 
Less  dividend  of  5  per  cent,  on  capital  paid   March   loth,  1913  ••■ f_^J^^ 

;i6ii,a9i 
Deduct  value  of  portico  on  present  site  as  per  valuatioa 

of   Messrs   Dunlop,    Wallis  and   Co £59.000 

tXotal   amount    of   present    mortgages    66,ioo 

— I35.10£> 

;£  486.191 

Add  estimated  proceeds  of    the  total  authorised  issue  of  deben- 
ture stock.  less  expenses  of  issue  S>o,v>. 

£1. of.*:, 191 

•  The  present  Exchange  buildings  and  site,  though  taken  at  the  above 
value,  have  been  valued  on  behalf  of  the  Government  as  on  30th  April, 
19.-19,  for  the  assessment  of  increment  value  duly  at  £784,000. 

t  All  these  mortgages  will  be  discharged  on  the  execution  of  the  trust 
deed  by  the  allotment  of  debenture  stock  as  before  mentioned,  or  by  pay- 
ment in  cash.  ,      ,      .       e    t.     /^ 

If  the  present  Exchange  buildings  be  taken  on  the  basis  ol  the  uovern- 
ment  valuation,  instead  of  the  figures  at  which  they  stand  in  the  Company  s 
books,  the  above  figure  of  £1,066.191  should  be  increased  to  £i.3C4.99i- 

The  trust  deed  provides  that  the  Company  shall  pull  down  the  buildings 
on  the  said  additional  lands  and  erect  thereon  the  extension  of  the  Ex- 
change, and  shall  alter  and  rearrange  its  present  Exchange  and  carry  ou 
the  other  works   required  bv  the  last-mentioned  .Act 

The    total    amount   required    for    the   above    purposes,    including    the    d;, 
charge  of  the  existing  mortgages,  is  estimated  at  £666,100,  which  will    1 
provided  in  part  out  of  the  proceeds  of  the  issue  of  the  £600, (kd  debenior  ■ 
stock,  and  as  to  the  remainder  if  necessary  out  of  the  general  assets  of  '.he 
Companv  or  by  the    issue  of  further  capital  stock. 

The  following  are  the  particulars  of  membership  of  the  Exchange  for 
the  last  ten  years  :— 

1903— 8. 121        1904—8,202        1905 — 8.488        1906 — 8.851        1907 — 9.095 

1908—9,375  1909—9,505  J9I0 — 9,563  I9I1— 9.8J9  1912— 10.151 

The  average  annual  subscription  in  1912  was  £3  iis. 

The  number  of  members  was  on  30th  November.  1913.  10.361.  and  eventu- 
ally the  subscription  will  be  raised  to  £s  ss  per  annum. 

The  gross  income  for  the  year  ending  j8th  February.  1913.  as  certified 
by  Messrs.  David  Smith.  Garnett  and  Co..  was  as  follows:  — 

Subscriptions      £3*.58> 

Rents  ••••        12,238. 

Miscellaneous    receipts       •■■7o 

£49.993 
The  expenditure  for  that  year  was  £2-  .C24 
Deduct  from  this — 

Exceptional    expenditure    in    connection   with 
conversion   of    capital    and    the    proposed 

extension        £6,-^3 

E-vcess    of    interest     on     existing     mortgages 

over  income  received  from  investments  ...         1,648 


The  Manchester  Royal  Exchange  Company  was  established  in  1810.  and 
after  various  changes  in  form  was  finally  constituted  as  an  ordinarj' 
liniited  company  by  the  Manchester  Royal   Exchange  Act,   1912. 

In  September.  igi2,  the  nominal  capital  was  increased  from  £330,000  to 
jC55p,ooo  Under  section  5  of  the  said  Act  the  £297,000  of  issued  stock  was 
converted  into  £475,2rpo  of  stock,  fully  paid.  By  resolutions  of  the  Com- 
pany 74,800  shares  of  £1  each  were  created,  and  29,440  of  such  shares  were 
distributed  as  fully  paid  amongst  the  stockholders  pro  rata  out  of  the 
accumulated  profits  and  reserves,  and  these  shares  were  then  converted 
into  stock,  thus  bringing  the  total  amount  of  issued  and  fully  paid  stock 
to  £504,640.     The  nominal    capital  has   since  been    increased  to  £6no,ooo. 

The  Manchester  Royal  Exchange  is  the  centre  of  business  activity  for 
Manchester  and  a  large  surrounding  district,  particularly  for  those  en- 
gaged in  the  cotton  trade,  its  various  branches  of  spinning,  weaving, 
bleaching,  printing  and  dyeing,  and  all  trades  which  are  allied  or  in  any 
manner  tlependent  upon  it.  The  general  public  of  the  Manchester  neigh- 
bourhood at  least  will  be  familiar  with  the  necessity  and  demand  for  in- 
creased accommodation  .ind  the  important  part  the  Manchester  Royal  Ex- 
change plays  in  the  commercial  life  of   the  North  of  England. 

By  the  Manchester  Royal  f-^xchange  Act,  1913,  the  Company  h.ts  obtained 
•onjpulsory  powers  for   the  purchase  of  additional   lands   for  the  extension 


i.'tt 


Net  normal  income  for   such  year  £37. Mo 


The  Directors  estimate  that  on  completion  of  the  building  the 
total  income  from  subscriptions,  rents,  and  miscellaneous 
sources    will    .amount    to    £78.000 

.And    that    the    administration    expenses    will    increase    by    about 

£4.000  to   about  17.000 


Leaving  an  estimated  net   annual  income  of  £6i,oo') 

The  amount  whiclT  will    be  required  to  pay  the  interest   on   the 

£600,000  debenture  stock   is   27,000 

Surplus      £34.'"-oo 

The  assurances  of  various  parts  of  the  site  of  the  present  Exchange  were 
prior  to  the  year  185S  made  to  trustees  on  behalf  of  the  predecessors  of  the 
Company.  "The  Company  has  ever  since  been  in  actual  possession  and  en- 
joyment of  those  premises.  It  is  not  intended  to  get  in  any  outstanding 
estate  at  any  time  held  by  those  trustees. 

The  £408,900  stock  now  offered  has  been  underwritten  in  consideration  of 
a  commission  of  2  per  cent,  and  an  overriding  commission  of  i  per  cent, 
payable  by  the  Company. 

A  printed  draft  of  the  trust  deed  to  secure  the  debenture  stock,  copies 
of  the  memorandum  and  articles  of  association  of  the  Company,  the  .Acts 
of  Parliament,  the  nublished  accounts  of  the  Company  for  the  past  10 
years,  and  the  certificate,  valuations,  and  contracts  may  be  inspected  by 
inter.ding  subscriljers  at  the  offices  of  the  Company  or  at  the  offices  of  the 
solicitors  to  the  Company  at  .anj*  time  during  the  usual  business  hours 
whilst  the  list  remains  open. 

A  quotation  of  the  debenture  stock  will  be  applied  fc-  in  due  course  to 
the  Committee  of  the  Manchester  Stock  Exchange. 

A  brokerage  of  5s  per  cent,  will  be  payable  upon  allo.ments  made  in 
respect  of  applications  hearing  brokers'  stamps. 

Prospectuses  and  forms  of  application  can  be  obtained  from  the  bankers, 
brokers,  solicitors,  and  accountants,  or  at  the  oflFices  of  the  Company. 

This  notice  is  not  to  he  regarded  as  an  invitation  to  the  public  to  sub- 
scribe for  the-  debenture  stock,  and  applications  will  only  be  received  on 
the  footing  of  the  full  prospectus  and  on  the  forms  issued    therewith. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(ReRistered  in  Japan.) 
ESTABLISHED    1880. 


Subscribed  Capital       Yen  «8,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund        Yeiil8,5SO,000 


Aotung-Hslen. 
Bombay. 

Calcutta. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden). 


lUaiOffict:  YOKOHAMA, 
Branches  and  Agtnciti  at 
Hankow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking.  ^ 


San  Francisco. 

Shanghai. 

TIehling. 

Tientsin. 

Tokyo. 

Tsingtau. 


Los  Angeles.  Ryojoo  IPort  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office :  7,  BISHOPSGATE,  E.C. 

K.    TATSUML  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Ofllce-40,  THREADNEEDLE  STREET,  LONDON,  E.C. 


Capital  Aathorlaed 
Capital  Paid  Up.. 
Reaerva  Fund 


£1,500,000 
£562,500 
£415,000 


-  Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  huys  and  sells  Bills  ot  Exchange,  issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 

Rates  for  other  periods  on  application. 

On  current  accounts  interest  Is  allowed  at  2  percent,  per  annnm  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  jfzoo. 

BANK  OF   NEW  ZEALAND. 

(Incorporatid  by  Act  of  Qntral  Aiumbly.July  2glh,  1861.) 

BANKERS   TO   THE   NEW   ZEALAND   QOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock  ]Cl,ooo,coo 

^S.ooo  Preference  Shares   of  £6   13s.   4d.    issued   to    New   Zealand 

Government SCO, coo 

iSo.ooo    Ordinary    Shares    at    £6    13s,    4d.    (£1,000,000) 

Called  tip  £3  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  IJndivided  Profits 1,418,117 

Negotiates  and  collects  Bills  of  Exchange, 

Grams  drafts  on  all  its  Offices  in  New  Zealand.  Australia  and  Fiji.  Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  K.\Y,  Manager. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $(84,000,000. 

SIR   EDMUND   B.    OSLER,  M.P.,  President. 
W.   D.    MATTHEWS,  Vice-President. 
C.   A.    BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  E.C. 

J.  HAYDN  HORSEY.  Manager. 


Dealers  in  Canadian  and   American    Exchange. 
General  Banking  business  transacted.    Informa- 
tion furnisiied  regarding  Canadian  matters. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  Office— 38,  ILiozntiaPd  S«peet,  EI.C 

Subscribed  Capital £1,078,875    o    0 

Paid-up  Capital 539>437  10    o 

Further  Liability  ol  Proprietors     ..        ,.  539^437  10    a 

Reserve  Fund 300,000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  KtngdoiQ. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  svery  description  transacted  with 
Australia. 

E.  M.  JANION.  Manager. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Chacter.  1727- 

CAPITAL  PAID  UP  £2,000,000 

REST  &  UNDIVIDED  PROFITS  £960,629 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adau  Tait,  Cashier  and  General  Manager. 

A.  K.  Wright,  Secretary. 

London    Office  :     3,    BISHOPSGATE.   E.C. 

William  Wallace.  NUnaeer 
161  Branch  Offloas  tliroatfhoat  Sootland. 

Banking  Business  ol  every  description  transacte<i.  Accounts  opened  for  Foreign 

and  Colonial  Correspondents.     Bills.  Cheques,  and  other  documents  collected. 

Deposits  received  at  interest  repayable  at  call  or  at  notioo- 


XTbe  Jnvestovs'  IReview. 


Janxarv  i-j,  1914. 


LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


BSTABLiISHBD    IN    1836. 


CAPITAL  £14,000,000  IN   700,000  SHARES  OF  £20   EACH. 
PAID-UP  CAPITAL         -        £3,500,000.         [  RESERVE    - 


£4,000,000 


HEAD  OFFICE :    41,  LOTHBURY,  B.C.  COUNTRY  OFFICE  :    21,  LOMBARD  STREET,  E.C. 

F.  J.   BARTHORPE,  Manager.  J.     W.     BUCKHURST,  Country  Manager. 

IiOMBARD  STREET  OFFICE  :    21,  Liombard  Street,  E.C.  F.  W.  BLACKWELL,  AfaMtrtr. 

IRTEST  END  OFFICB  :    1,  St,  James's  Square,  S.W N.  H.   LUBBOCK,  Mnna^'er. 

FOREIGN  BRANCH  :    82,  CornlilU,   E.C S.  S.  KAHN,  Maiui^cr. 

SECRETARY  A.    A.    KEMPE. 


The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and  Towns  of  the  United  Kingdom,  and  has  Correspondents  throughout  the  World. 

FRANCE  :  Iiondon  County  and  Westminster  Bank  (Paris),  lilmlted,  22,  Place  Vendome,  Paris. 

CURRENT   ACCOUNTS  are  opened  on  the  usual  terms.    Customers  are  given  facilities  for  the  transfer  of  money  to  or  from  any  office  of  the  Bank. 
DEPOSIT    ACCOUNTS. — Sums  of   ^lo  and  upwards  are  received  on  deposit  at  interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  in 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.     DIVIDENDS,  ANNUITIES,  &c.,  received. 
CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  of 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 

DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  dealing  with  Documents  at  Home  and  Abroad. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 

THE  OFFICERS  OF  THE  BANK  ARE  BOUND   TO  SECRECY. 


STAJS[jyATlT>   sank: 
OF  SOUTH    AFRICA,  r-rrr*. 

BanlcAPB  to  the  Government  of  tlie  Union  of  South  Africa  In  Cape  Ppovinoe  : 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Admlnletratlon  of 

Rhodesia. 

Head  Office:    lo,    CLEMENTS    LANE,   LOMBARD    ST.,  LONDON,  E.C. 

Hamburg  Agency;  27,  ALSTERDAMM. 

New   York   Agency:    55,  WALL    STREET. 

OVER   :0O  BRANCHES  MD   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 


£6.194.100 


SUBSCRIBED    CAPITAL 

PAID-UP    CAPITAL..         , £1,548.525 

RESERVE    FUND £1.990.000 

UNCALLED     CAPITAL £4.645.575 

£8,184,100 


Wm.  Reierson  Arbulhnot,  Esq. 

t>ir  David  Miller  Barbour,  K.C.M.G., 

K.CS.I. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF  DIRECTORS. 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 

Horace  Peel,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.M.G., 

G.C.S.I.,  G.C.I. E. 
Right  Hon.  Lord  Welby,  P.C,  G.C.B. 


liVERY  DESCRIPTION  OF  BANKING  BUSINESS   transacted  with  the  Cape  Province. 

Natal.  Orange    Free   State.  Transvaal,  Rhodesia.    Nyasaland.  East    Africa   Protectorate. 

Uganda,  Zanzibar.  Portuguese  East  Africa    and  the  Belgian  Congo,  and  with  the  Baiik's 

Agencies  in  Hamburg,  New  York,  and  elswhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

i;H  T  .?Vr^  RECEIVED  for  lixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

tsX  „  ."^^  OFCREDIT  and  DRAFT  b  granted  on  the  Branches  and  Agencies  of  the  Bank. 
JiiS.r^!^^,'"''"^^  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
1-i;rCHASH  and  SALE  of  Stocksand  Sliareselfected 
DIVIDENDS,  ANNUITIES.  Etc..  -eceived 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

T/te  OJ}ic-:rs  0/  the  Rijii ate  tpjittd  7101  lo  dischse  the  transactiott  ofajty  pj itxeiistoJfiers. 

WILLIAM  SMART.  London  Manager. 

THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  i.^Ci.) 
Authorised  Capital    -    -    £1,000,000.  Subscribed  Capital    -    -    £625,000 

Paid-up  Capital         f Jcxiooo 

Reserve  Fund  ,90,000 


Uncalled  Capital 

Reserve  Liability  of  Shareholders 


£990,000 

125,000 

625,000 

i'l, 740,000 


London  Office-ti,  Leadenhall  Street,  E.C. 

RILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application 

PERCY  ARNOLD.  Manager. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital          ei,276,747 

f,^"'';'P     .  ■■        548,392 

Lncalled,  including  Reserve  Liability          ,.  728  355 

Reserve  Fund  and  Undivided  Profits  195'o9Q 

REMITTANCES  made  by  CABLE.  ' 

^^^Zlt^lf'^l^^^  ?^  CREDIT  and  CIRCULAR  NOTES  issued  upon 
branches  and  Agents.  ^ 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

oil   application,  and    Banking    Business    of   every  description    conducted 

with  Australia. 


10  o 

10  o 

o  o 

11  8 


The  union  BANK  of  AUSTRALIA 

Established  1837  LIMITED.  Ikcori-or^ted  1880. 

Authorised  Capital,  £6,000,000.      Issued  Capital,  £4,500,000 
B*'i;"P';^P!'.'|.';'^';5,'f'°°°.:  R<=s"^'=F"n'J,  £1,500,000;  together    £3,000,000 
Reserve  Liability  of  Proprietors 3;oeo!ooo 

Total  Issued  Capital  and  Reserves £6,000  000 

"So  P,=?f  ^"'^ '       :        ■,       ■        71.  CORNHILL,  LONDON.  E.C. 

DRAFTS  are  granted  on   the  Bank's  Branches  throughout   the  Australian 
States,  and  Dominion  of  New  Zealand 
TELEGRAPHIC  REMITTANCES  are  also  made. 
BILLS  are  purchased  or  sent  for  Collection. 
DEPOSITS  are  rsceived  for  fixed  periods  on  terms  which  maybe  ascertained 


BANK  OF  NEW  SOUTH  WALES 


Established  1877. 


Paid  up  Capital  ... 
Reserve  Fund     ... 
Reserve    Liability 
Proprietors     ... 


of 


£3,500,000 
2,350,000 

3,S00,000 
£9,350,bb0 


Head  Office:  SYDNEY,  NEW  SOUTH  WALES. 
London  Directors : 

Sir  Robert  L.  Lucas-Tooth,  Bart.,  Chairman. 
Sir  F.  Green.  H.  L.  M.  Tritton,  Esq. 

David  George,  Uanagtr.  J.  S.  Campbell,  Secretary. 

Halkerstone  Meldrum,  William  R.  K.  Giubs, 

Assistant  Manager.  Accountant. 

The  Bank  his  335  Branches  and  Agencies  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  Lond(  n  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  term'- 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

London  Office:  29.  THRBADNEEDLB  STREET,  B.C. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established   1S62. 

Authorised  Capital £4.000.000 

Paidcup  Capital  1.800.000 

Reserve  Fund 2,000,000 

BRANCHES — 

ARGENTINE.— Buenos  Aires,  Rosario,  Mendoza.  Ccncordia,  Bahia 
Blanca,  Cordoba,  Tucutnan,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  Pi  (Buenos  Aires), 
Callc  B  de  Irigoyen  (Buenos  Aires).  L'RfGUAY.— Montevideo, 
Monte  vid«o  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  S»lto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco.  Para,  Bahia,  Victoria,  Curityba,  Manios  (Agency).  CHILI  — 
Valparaiso.  FRANCE— Paris  (16  Rue  Hal^vy).  BELGIUM— Antwerp 
(22Plac»deMeir).  Agency  in  New  Yorkand  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued      Bills  negotiated. 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street.  K.C. 


THE     WESTERN      AUSTRALIAN      BANK. 

Established  1841 
Paid-up  Capital    ..    £250,000    0    0    (25,000  Shares  of /lo  each.) 
Reserve  Fund  ..     ..  £680,000    0    0  |   Reserved  Profits  ..~£24,528    0    0 
Reserved  Liability  of  Shareholders  £250,000. 

Drafts  issued  Remittances  cabled,  Bills  negotiated  or  collected.  Deposifi 
received  lor  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  condu-ted 
through  the  London  Agents.  The  Bank  of  Adelaide.  11,  Leadenhall  St.,  E.C. 

UNION      BANK     OF     CANADA. 


[NCOliPORATED    lS6<,. 

PAID-UP  CAPITAL     ..         .. 

REST   AND    UNDIVIDED    PROFITS" 

TOTAL    ASSETS    OVER 


Head  Office:  WINNIPEG. 

$5,000,000 
83,6oo,oco 

London  Offices;  51,  THREADNEEDLE  STREET,  E.C,,  and  26,  HiliyMARMT,°S.W°° 

Loudon  Committee:  — 
tI'  LEir.H    Wood,  Esq.,  C.M.G.;  Hon.  Sidney  Peel;  F.  W.  Ashe.  Esq. 
=n!f  Z„;         "1?  1""  ^*»P  Branches  in  Canada,  from  Atlantic  to  Pacific 
and  Agents  in  all  the  principal  cities  in  America,  has  exceptional  facilities  lor 
transacting  a  General  Banking  and  Exchange  Business  with  Canada  and  the 
bnited  States.    Collections  and  Correspondence  invited. 


ICbe  Jnveetore'  IReview. 


Vol.  XXXIII.— No.  837. 

'  ll««  Barltt. 


SATURDAY,  JANUARY  17,  1914.       ("IfXlU" ')  P"ce  6d. 


PUBLISHERS'    MOTICES. 

CbC  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
/the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
-on  the  following  terms  : — 
One  Year,  £1  Is.  Od      Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
<«ne  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  68.  6d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  84. 
4)Ostage4d.  extra.    Bound  Volumes  15b.  6d.,  or  16a.  3d.  post  free. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "Unveiling,  I^ndon." 

The  Editors  cannot  unaertake  to  return  rejected  com- 
finunications. 

Letters  irom  correspondents  must.  In  every  case,  be 
.Muthenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is  ■ 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  /Kee tings,  and  they  cannot  accept  responsibility 
■4or  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  ' '  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpame  advising  about  new  securities  cost  Haif*a' 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  it 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  ahy  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


Revenue  for  the  ten  days  ended  January  lo,  1914, 
amounted  to  ;£,"8,04i,i4i,  an  increase  of  ;£.^3 12,028  over 
the  11  days  ended  January  11,  1913,  with  which  period 
all  the  comparisons  have  been  made.  Customs  in- 
creased _;^'52,ooo,  estate  duties  ;^'364,ooo  and  Post 
Office  ;£,Yx3,ooo,  while  income-tax  is  down  ;^i  12,000 
and  stamps  ;^r5o,ooo  less.  Temporary  advances  stood 
at  ;£,"8oo,ooo,  raising;  the  total  income  to  ;£.'8,84i,i4i. 
y\ffainst  that  expenditure,  with  the  help  of  an  increase 
of  ;£.i^653,794  in  supply  services,  was  ;^'632,i30  higher 
at  ;£,6,853,763.  Deficiency  advances  repaid,  ;£,'5oo,ooo, 
and  ways  and  means  repaid,  ;£^i,350,ooo,  raised  the 
aggregate  disbursements  to  ;£^8,7o8,763,  or  ;^"582,i30 
more.  This  leaves  an  increase  in  the  Exchequer  balances 
of  ;£^i  32,378,  against  a  deficit  of  ;£i^397,52o  for  the  corre- 
sjxinding  period  last  year,  and  the  bank  balances  oi\ 
January  10  stood  at  ;^i,8oo,o43  against  ;£'i,894,67i 
on  January  11,   1913. 


With  all  the  lucidity  and  ability  which  he  usually  dis- 
plays, says  the  Paris  correspondent  of  the  Times,  M. 
Caillaux  unfolded  his  financial  plans  for  dealing  with 
the  deficit.  He  certainly  plays  with  finance  like  a  con- 
jurer of  long  practice,  but  when  he  has  done  his  cup 
and  ball  tossing  the  situation  is  not  really  better  than  it 
was  before.  .\s  originally  introduced  by  his  predecessor, 
the  l?udget  for  the  current  year  showed  an  initial  deficit 
of  j£, 31 ,7()o,ooo,  and  the  previous  (Jovernmcnt  was  to 
get  ;£,"4,ooo,ooo  from  a  manipulation  of  the  provisional 
account,  whatever  that  is,  ;^i2,ooo,ooo  from  fresh 
taxation,  and  ;^i6,ooo,ooo  out  of  the  projected  big  loan 
of  ;^50,ooo,ooo  or  more.  M.  Caillaux  has  waved  all 
these  proposals  aside,  and  promises  to  reduce  expendi- 
ture so  that  the  deficiency  to  be  handled  will  only  be 
;^29,7()o,ooo.  That  looks  a  big  enough  sum,  but  he 
proceeds  to  fine  it  oft  with  jaunty  facility.  From  various 
fiscal  measures  to  be  adopted  to  prevent  the  evasion  of 
certain  taxes  and  increase  their  productivity  he  expects 
;£^i,76o,ooo,  bringing  the  deficiency  down  to 
;^28,ooo,ooo.  Then  the  "  realised  surplus  "  of  1912, 
;£,4,48o,ooo,  is  lugged  in  to  help  neck  and  crop,  and, 
finally,  the  Morocco  expenditure  of  nearly  ;^i 7,000,000 
is  to  be  put  in  a  separate  category,  provided  for  bv  a 
loan  no  doubt,  and  in  these  ways  the  shortage  on  the 
ordinary  Budget  is  reduced  to  ^6,720,000,  which  the 


expert  M.  Caillaux  will  borrow  on  short-term  bonds. 
All  this  is  very  fine  and  large,  but  it  none  the  less  means 
a  shirking  of  the  facts  and  an  ignoring  of  the  necessi- 
ties, for  M.  Caillaux  proceeds  to  admit  that  as  a  result 
of  his  investigations  he  finds  the  extraordinary  .\rmy 
expenditure  to  be  ;£,'56,40o,ooo  in  connection  with  the 
new  Army  law  and  other  measures,  and  in  addition 
there  is  a  naval  programme  which  will  require  another 
;£,'i6,8oo,ooo,  so  that  on  the  .\rmy  and  Navy  the  total 
contemplated  extra  outlay  is  ;£r73, 200,000,  not  all  in 
one  year,  of  course,  but  for  none  of  which  is  any  pro- 
vision made  by  him.  .And  even  this  crushing  avalanche 
apparently  takes  no  account  of  the  outlay  in  Morocco. 
Thus,  in  reality,  the  deficiency  yawns  wider  and  wider 
with  each  investigation,  and  no  twist  of  the  tax-exuding 
machinery  will  ever  fill  it.  France,  like  Germany,  like 
the  United  Kingdom,  is  on  its  way  to  bankruptcy  as  a 
.State,  and  we  have  a  fear  that  it  may  be  nearer  this 
Hades  of  national  grandeur  even  than  we  are. 


Last  year  the  businesses  of  the  SheflSeld  and  Hallam- 
shire  and  Lincoln  and  Lindsey  Banks  were  amalgamated 
with  the  London  City  and  Midland,  and  the  accession 
of  strength  and  also  of  liabilities  thus  given  helped 
materially  to  increase  the  responsibilities  of  the  bank  on 
current,  deposit,  and  other  accounts.  They  rose  by 
;£rio,  169,233  to  the  unparalleled  figure  of  ;£"93.833,58o. 
This  towering  entry  in  the  balance-sheet  constitutes  the 
bank  not  only  the  largest  individual  bank  in  the  United 
Kingdom,  but,  we  believe,  in  the  world,  and  the  use  of 
this  additional  credit  no  doubt  helped  materially  to 
swell  the  nett  profits,  which  for  1913  rose  by  ^.22^,27,^ 
to  ;^i,235,i84.  Adding  in  the  balance  of  ;£"i32,9g3 
brought  forward,  which  was  _;^io,ooo  better,  there  was 
altogether  ;^235,234  more  available  for  division  at 
^M, 368, 177.  This  enables  the  directors  to  maintain  tTic 
dividend  at  18  per  cent,  per  annum,  tax  free,  the  second 
half  of  it  being  payable  on  February  2.  Owing,  how- 
ever, to  the  increase  in  the  capital  caused  by  the  absorp- 
tion of  the  above-mentioned  banks,  it  takes  ;^32,34r 
more  to  pay  the  dividend  for  the  second  half  of  the  year 
than  for  the  first.  The  paid-up  share  capital,  in  fact, 
is  now  increased  by  ;^35g,4'3  to  ;^4, 348,650  by  an 
addition  of  28,753  new  shares  of  ;^6o  each,  ^,\2  los. 
paid,  and  the  reserve  is  ;^6o9,688  up  at  £^,yoa,ooo. 
Nothing  is  added  to  reserve  out  of  the  profits  for  the 
past  year,  but  no  less  than  ;^326,ooo  is  applied  out  of 
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the  profits  to  meet  further  depreciation  on  investments, 
or  i^i66,ooo  more  than  for  1912,  while  bank  premises 
again  get  ^-50,000  and  the  officers'  pension  fund  re- 
ceives /:20,ooo,  and  instead  of  a  bonus  of  £^°>°°°  °% 
stowed  for  1912  on  the  staff  widows'  fund  the  staff 
itself  this  time  gets  a  bonus  of  ^,30,000.  Even  then 
Xis.ooo  more  at  £1^7,993  is  left  to  be  carried  forward. 
The  balance-sheet  exhibit  is  impressive  in  the  masses 
of  capital  it  deals  with,  but  we  note  that  acceptances  are 
X;;78,420  lower  at  ^•6,162,612.  Cash  is  £.3-3p4.o39 
higher  at  ;^i 7,241, 279,  and  the  total  of  money  lent  at 
call  and  short  notice  is  ;^i, 534.234  "P  at  ;£,ii,94t>>7t>9. 
so  that  altogether  ;^29, 188,048  of  the  bank  s  resources 
are  either  in  hand  or  floating  as  short  loans  in  the  open 
market.  The  cash  includes  "bullion,"  of  which  it  is 
believed  that  the  bank,  thanks  to  Sir  Edward  Holden  s 
foresight,  has  a  goodly  store.  Investments  aggregate 
X7,824,892,  a  decrease  of  £4(>4>3^9,  most  categories 
under  which  the  possessions  in  this  kind  are  exhibited 
showing  decreases  except  the  vague  one,  "  sundry  in- 
vestments," which  is  £^132,070  up  at  £i,i73,9^7- 
Consols  and  other  British  Government  securities  are 
down  £"158,587  to  ;^3.246,7i3.  other  home  and  Indian 
Government  stocks  are  £^'23,806  lower  at  £295,436,  and 
there  is  also  a  decline  of  £^96,745  in  the  bank's  holding 
of  British  railway  debenture  and  preference,  and  Cor- 
poration stocks,  bringing  the  aggregate  down  to 
£2,444,112.  Furthermore,  the  Foreign  Government 
stocks  and  bonds  held  likewise  show  a  reduction  of 
;^3i7,25i  at  £"664,713,  but  bills  of  exchange  are 
£;i, 330,107  up  at  £11,790,641,  and  advances,  loans, 
&c.,  are  £4,867,581  larger  at  £"51,309.563-  Bank  pre- 
mises, too,  show  an  expansion  of  £'254,061,  bringing 
the  total  up  to  ;^2,3o8,457,  the  changes  making  the 
aggregate  of  the  balance-sheet  £^10,307,279  higher  at 
£"108,584,213.  The  mind  flinches  before  the  contem- 
plation of  the  ability  and  energy  demanded  to  handle 
and  keep  sweet  such  a  vast  amount  of  bankers'  money. 
Well  may  the  prayer  be,  "  Give  peace  in  our  time." 

It  is  always  a  pleasure  to  analyse  the  published  ac- 
counts of  the  Union  of  London  and  Smiths  Bank,  Ltd., 
because  they  are  more  sub-divided  than  those  of  any 
other  bank  known  to  us.  The  profit  and  loss  statement 
for  the  second  half  of  1913  shows  an  increase  in  the 
gross  revenue  of  ;^io8,756,  making  ihe  total  £^'962, 057. 
Of  the  increase,  however,  ;^58,584  was  swept  away  in 
the  interest  allowed  to  customers,  which  took  in  all 
£■348,944.  Current  expenses  were  also  £2,108  higher 
at  £^233,541,  and  £'3,405  more  at  £60,142  was  held 
back  as  rebate.  TJien  ;^7S,ooo  as  against  ;^50,ooo  for 
the  second  half  of  1912  was  written  off  the  book  value 
of  investments,  yet  when  the  usual  dividend  at  the  rate 
of  10  per  cent,  per  annum,  with  the  bonus  of  3s.  id.  per 
share,  equal  to  another  2  per  cent,  per  annum,  have 
been  provided  for,  less  income-tax,  the  balance  of 
£J^i8o,o8o  left  to  carry  forward  is  £^'9,268  better  than 
that  of  a  year  ago.  In  the  balance-sheet  the  liabilities 
on  current  accounts  show  a  reduction  of  £^178,220  at 
£'26,069,620,  but  on  deposits  they  are  £J^i,537,978  up  at 
£15,190,186,  so  that  the  total  liabilities  to  the  public 
amounting  to  £41,259,806  show  an  increase  of 
£71,359,758.  Acceptances  and  guarantees  are  up 
£"75,984  to  £^4,907,957,  and  liabilities  by  endorsement 
of  foreign  bills  are  ;£35,925  higher  at  ;^io8,oi7.  Cash 
in  hand  has  declined  £^79,675  on  the  year's  comparison 
to  £5^3,376,189,  and  the  balances  in  the  Bank  of  England 
are  also  £^62,239  lower  at  £^'3, 086, 619,  so  that  the  total 
of  these  two  entries,  £^'6,462,808,  is  £141,914  down, 
but,  on  the  other  hand,  call  and  short  notice  money  is  up 
!;^4r3,503  to  £7,437,277.  The  bank's  investments 
total  shows  a  decline  of  £"285,862  at  £5,145,116.  This 
is  almost  entirely  due  to  a  shrinkage  of  £301,395  in 
British  Government  securities,  now  entered  for 
'£^'1,744,945.  Indian  stocks,  however,  are  also  £"8,770 
down  at  £66,276.  Against  this,  corporation,  railway, 
waterworks,  colonial  and  foreign  stocks  aggregating 
£'3.209,995  are  £^19,513  up,  and  there  is  also  an  in- 
crease of  ;^4,79o  in  unspecified  investments  amounting 
to  £^1 23,800.  In  addition  to  these  investments,  how- 
ever, there  is  ;^"i,i5o,ooo  worth  of  securities  represent- 
ing the   reserve   fund,    and  this   total    is   made   up   of 


^618,500  in  Consols,  £7228,000  in  3  per  cent.  Ex- 
chequer bonds  and  £560,450  in  Transvaal  guaranteed 
3  per  cents.,  so  that  altogether  the  fixed  investments  of 
the  bank  total  £"6,295,116.  Another  large  item  con- 
sists in  bills  discounted,  £?6,8oi,666,  of  which 
£6,017,348  is  represented  by  bills  of  three  months'  cur- 
rency and  under,  the  remaining  ;^784,5i7  being  in  bills 
exceeding  three  months'  currency.  The  total  is 
£"305,213  up,  bills  of  three  months  and  under  being 
;^5io,443  up,  and  long-dated  paper  £"205,213  down. 
Loans  and  advances  have  expanded  £"1,084,197  to 
£18,234,469.  Bank  premises  and  miscellaneous  items 
remain  much  where  they  were  12  months  ago,  but  the 
aggregate  of  the  balance-sheet  is  £^1, 550, 444  up  at 
£52,185,019,  which  looks  good  progress. 

As  usual,  the  directors  of  Parr's  Bank,  Ltd.,  display 
their  nett   profits  after  writing    down    investments   to 
below  market  value,  providing  for  all  bad  and  doubtful, 
debts,  contributing  to  the  staff  widows'  fund,  and  pro- 
viding for  rebate  at  6  per  cent.     We  heartily  wish  that 
for  purposes    of   comparative   statistics   this    reticence 
should  be  abandoned.     Why  hide  the   amount  written 
off?     It  might  come  that  such  concealment  would  have 
a  prejudicial  effect  upon  the  credit   of  the  bank,    but 
apart  altogether  from  that,   why  should  it  be  possible 
for  the  comparative  statistician  to  be  kept  in  ignorance 
of  the  total  amount  required  each  year  by  our  banks  to 
cope  with  the  persistent  wasting  away  of  their  market- 
able  stocks?       We  have  no  doubt  whatever  that  the 
board  of  Parr's  Bank  has  amply  provided  for  all  depre- 
ciation,   and   it  is  not   because  of  any  question  about 
their  action  that  we  make  this  remark ;  we  simply  ap- 
f)eal   for  harmony  and  completeness  in  hank  exhibits. 
Last  year  was  an  excellent  one  for  the  bank,  nett  profits 
on    the     basis    stated,     including    ;^i  1,557    more    at 
£185,447  brought  forward,  being  £^24,159    better    at 
£700,601.     Out  of  this  the  usual  dividend  of  20  per 
cent,  is  provided,  together  with  the  usual  bonus  of  i  per 
cent,  less  tax,  £^"30,000  is  again  placed   to  bank  pre- 
mises account,  and  ;^25,ooo  transferred  to  the  officers' 
pension  and   provident  fund,  while    the    reserve    gets 
£^100,000  against  nothing  a  year  ago,  making  its  total 
£"2,100,000    compared     with     a     paid-up     capital     of  • 
£2,204,780.       The  balance  left    to   carry    forward    is 
£^75,841   down   at  ;^i09,6o6,  but  that    is    because   so 
much  money  has  been  stowed   away.        The  balance- 
sheet  indicates  an  increase  of  ;£"!, 514,334  in  the  liabili- 
ties on    deposit,  current  and   other  accounts,   making 
the  total  £^43, 199,032.     This,  moreover,  is  the  natural 
growth  of  the  business  because,  although  the  members 
of  the  Crompton  and  Evans'  Union  Bank  board  to  be 
added  to  the  Parr's  Bank  directorate  on  account  of  the 
fusion  are  included  in  the  list  published  with  the  report, 
the  accounts  of  the  bank  have  not  been  brought  into 
its  balance-sheet.       The   Isle  of  Man  note  circulation 
continues  to  dwindle,  and  is  now  only  ;^4,64i,  and  ac- 
ceptances are  only  £5,217  up  at  £^^5,354,204.       Cash, 
including  balances  in  the   Bank  of  England,  shows  an 
increase  of  £^'272, 491  at  ;£'7,6o5,752,  and  call  and  short 
notice  money  is    £1,583,825     larger    at    £^8, 476,058, 
making  the  total  of  these  two  entries  £'16,081,810,  an 
increase      of     £"1,856,316.        Investments     aggregate 
£76, 822, 236,   a  decline    of   ;^467,438,   the    holding    in 
Government   securities    and    Indian    and   Colonial   and 
Foreign   Government  stocks  being  £^166, 196  down  at 
£4,788,145,  while  that  in  British   Railway  debentures 
and   English    Corporation    stocks,    &c. ,    is    £7301,242 
lower    at    £"2,034,091.        This     makes    an    entry     of 
£24,355,332,  or   a   decrease  of  £^'12,279.     Bank  pre- 
mises are  £72,608  higher  at  £1,107,027,  and  the  total 
of  the  balance-sheet  is  £71,437,854  up  at  £53,847,101. 
Owing  to  the  increase  in  the  business  the  directors  pro- 
pose to  increase  the  capital  to  £15,000,000  by  creating 
50,000  new  shares  of  £50  each. 


Williams  Deacon's  Bank,  Ltd.,  like  most  others, 
did  good  business  during  the  year,  and  its  profit  and 
loss  account  for  the  year  ended  December  31  shows  an 
increase  in  gross  profits  of  £11,744  at  £243,287.  As 
the  balance  brought  forward  was  ;^4,043  up  the  total. 
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of  _;^276,g29  is  ;^i 5,787  better  than  last  year.  The 
dividend  of  15  per  cent,  is  repeated,  ;^5,ooo  again 
written  off  bank  premises,  and  ;^i5,ooo  more  at 
;^50,ooo  applied  to  write  down  investments  and  j^jSj 
more-  at  ;^34,429  is  carried  forward.  As  Government 
and  other  securities  have  further  depreciated  during 
the  year  in  addition  to  the  sum  already  mentioned, 
;^SO,ooo  has  been  taken  from  the  reserve  fund  to  write 
their  value  down.  The  amount  due  on  current,  de- 
posit and  other  accounts  is  ^794,427  higher  at 
^'17,188,008,  but  acceptances  and  credits  opened  on 
behalf  of  customers  have  fallen  ;^294,483  to  ;65q6,336, 
and  foreign  bills  negotiable  are  ;<^6,8o8  less  at 
;^43,220.  Among  the  assets  cash  is  up  ;£^57o,432  at 
;^3,042,372.  Bills  of  exchange  are  ;;^309,o82  higher  at 
;^4, 599,039,  and  advances  and  loans  show  an  increase 
of  ^148,828  at  ;^6, 274,778.  Money  at  call  and  short 
iiotice,  however,  has  fallen  off  ;^i65,543  to  ;^2,4i8,332, 
investments  of  all  kinds  are  ;^ii9,i6o  less  at 
;^2,464,867,  and  the  total  of  the  balance-sheet  is  now 
;£,"i9,799,572  against  ;^i9,356,287  at  the  end  of  the 
previous  year. 

In  the  year  closed  December  31  last  the  London 
joint  Stock  Bank,  Ltd.,  made  a  gross  profit  of 
^1,003,430,  or  ;^94,493  more  than  in  1912.  Of  this 
increase  current  expenses  took  away  ;£^i8,475,  making 
their  total,  including  superannuation  allowances, 
;£;429,ii5.  Also  £11,736  more  at  ;^"53-8o7  was  set 
aside  for  rebate  and  ;^i63,ooo  or  ^42,400  more  as 
provision  for  depreciation  of  securities,  while  the  re- 
.serve  fund  got  ;^25,ooo  against  nothing.  The  super- 
annuation fund  also  got  its  usual  ;^io,ooo,  and  out  of 
the  remainder  a  final  dividend  at  the  rate  of  1 1  per 
cent,  per  annum  was  paid,  making  with  the  interim 
dividend  at  the  rate  of  10  per  cent,  per  annum  10^  per 
cent,  for  the  entire  year,  and  leaving  ;^62,326  to  be 
carried  forward,  or  £758  more  than  was  brought  in. 
Balance-sheet  changes  show  an  increase  of  ;^25,ooo  in 
the  reserve  fund,  making  it  ;^i, 125,000,  and  of 
;^'3,754,2ii  in  the  current  and  deposit  accounts,  whose 
total  is  now  ;^37,583,237.  Acceptances,  however,  are 
;^8i,iS4  lower  at  ;6\3. 153.328.  Cash  is  ;^434,407  up 
at  ;^5,996,668,  and  money  lent  at  call  and  short  notice 
;^566,374  up  at  ;^5,644,476.  The  total  investments  of 
;^6,26o,7o5  show  a  decrease  of  ;£^36o,772,  but  the 
holding  lin  Consols  and  other  B(ritish  Government 
securities  is  up  ;^2i6,668  to  ;^2,488,  967,  and  it  is  in 
the  Indian,  Colonial  Government  and  other  securities 
that  the  decline  has  taken  place,  these  being  ;^577,440 
lower  at  ;^3, 771,738.  Bills  discounted  show  an  in- 
<Tease  of  ;^i,ig3,476  at  ;^6,8ii,87i,  and  loans,  ad- 
\-ances,  &c.,  are  ;(fi,934,i7i  higher  at  ;^i6,2i8,749. 
Hank  premises  are  entered  at  ;^i,025,252,  an  increase 
of  ;^38,g98,  and  the  total  of  the  balance-sheet  is 
^3.715.501   larger  at  ^45,111,049. 


For  the  year  closed  December  31  the  debtor  side  of 
Messrs.  Glyn,  Mills,  Curric  and  Co. 's  balance-sheet 
shows  increases  of  ;^i,i6o,4i4  at  ;^i  1,770,974  in 
current  accounts,  ;^i2,205  at  ;^5,423,386  in  deposit 
accounts,  and  ;£^i3,835  at  ;^i04,74S  in  the  sum 
applicable  for  reduction  of  the  bank  premises  account. 
Also  liabilities  on  account  of  acceptances,  endorse- 
ments, &c.,  covered  by  securities,  but  not  included  in 
the  balance-sheet,  are  ;^i  18,175  higher  at  ;^i, 352,023. 
Against  these  the  creditor  side  shovi-s  cash  ;^644,i48 
up  at  ;^3,244,374  and  money  at  call  and  short  notice 
larger  by  ;^i, 334,700  at  ;^4,729,030.  Securities  of  or 
guaranteed  by  the  British  Government  are  ;^2 11,818 
less  at  ;^9i  1,152,  and  Indian  and  Colonial  Government 
securities  have  increased  ;^i42,837  to  ;;^438,537, 
making  the  investment  total,  including  Exchequer 
bonds,  ;^68,g8[  smaller  at  /"2, 849,680.  Bank  pre- 
mises stand  as  before  at  ;^37o,ooo,  but  bills  discounted, 
loans,  &-c.,  arc  ;^723,4ii  less  at  ;^7,6o6,oii.  As 
Messrs.  Glyn  arc  a  private  bank,  there  is  no  statement 
of  profit  and  loss,  and  we  are  unable  to  make  even  a 
guess  at  what  the  profits  have  been,  which  is  a  pitv,  for 
a    balance-sheet    total  of   _;^i8,7g9,i04    indicates    both 


such    public    confidence    and    such    responsibilities  as 
might  warrant  the  publication  of  fuller  accounts. 

Quite  the  most  important  fact  about  the  Union  Dis- 
count Co.  of  London,  Ltd.,  is  the  announcement  that 
the  board  proposes  to  increase  the  capital  by  50,000 
new  shares  of  _^"io  each,  making  the  total  ;^2, 000,000. 
No  objection  can  be  raised  to  this  step.  On  the  con- 
trary, the  progress  of  the  business  and  its  present 
magnitude  renders  the  step  in  a  manner  imperative. 
The  last  occasion  on  which  the  share  capital  was  in- 
creased was  in  1899,  when  20,000  additional  shares 
were  issued,  and  since  then  the  business  has  more  than 
doubled  in  some  directions.  From  the  balance-sheet 
before  us  we  see  that  the  liabilities  of  the  company  on 
loans  and  deposits,  &c.,  increased  last  year  by 
;6 ',748,619  to  ^20,662,330,  and  its  bills  rediscounted 
by  ^5^717.871  to  ;£'8,g66,329,  so  that  altogether  it  st<.od 
responsible  for  ;^29,628,659  at  the  date  of  the  balance- 
sheet,  an  increase  of  ;^2,466,49o  on  the  year.  Against 
this  formidable-looking  mass  of  commitments,  the  com- 
pany held  cash  to  the  amount  of  ;^886,339,  or  ;^29,7io 
more  than  at  December  31,  191 2.  Also  its  possessions 
in  British,  Indian,  and  other  securities  amounted  to 
;6"2, 2 13.542,  or  ;^55,335  more,  and  the  aggregate  of 
bills  discounted  by  it  was  ;^27,363,39i,  an  increase  of 
;63. 103.044,  but  the  loans  at  call  and  short  notice,  &c., 
showed  a  reduction  of  ;^633,374  at  ;^954,500.  This  is 
the  first  occasion  on  which  the  Union  Discount  Co.  has 
issued  its  profit  and  loss  statement  for  the 
whole  year;  previous  to  1913  its  balance-sheet 
and  profit  and  loss  statement  came  out  half- 
yearly.  A  comparison  with  the  two  accounts  for 
igi2  shows  a  reduction  in  gross  profits  of  ;^i  19,530  at 
;^4i8,532,  but,  on  the  other  hand,  the  allowances  for 
rebate  were  ;^i27,ii9  smaller  at  ;^229,830,  so  that 
the  actual  nett  profits,  after  deducting  current  expenses 
and  adding  ^^84,314  brought  in,  was  ;^8,350  larger  at 
;^227.664.  The  dividend  for  the  second  half  of  the 
\ear  is  at  the  rate  of  13  per  cent,  per  annum,  against  12 
per  cent,  in  1912,  making  the  total  distribution  for  the 
year  I2i  per  cent.,  or  J  per  cent.  more.  Reserve  gets 
;^5,ooo  less  at  ^^30,000,  but  nothing  is  written  ofif  pre- 
mises compared  with  ;£'5,ooo,  and  after  transferring 
another  ;£[^5,ooo  to  provident  reserve  the  balance  carried 
forward  is  increased  by  ;^i4,6oo  to  ;^98,9I4. 

Since  the  beginning  of  this  year  there  has  been  a  drop 
of  ten  points  in  the  price  of  Brazil  Railway  non- 
cumulative  preferred  stock,  and  the  reason  is  now 
evident  in  the  passing  of  the  dividend  for  the  final 
quarter  of  1913.  Owing  to  the  financial  and  com- 
mercial depression  in  the  country  it  has  been  feared  for 
some  time  past  that  the  preferred  dividend  would  not 
be  earned,  but  all  the  same  we  think  the  holders  of  this 
stock  have  a  distinct  grievance  against  the  directors. 
The  original  non-cumulative  6  per  cent,  preferred 
stock  is  entitled  to  share  equally  with  the  ordinary  in 
surplus  profits  after  6  per  cent,  has  been  paid  on  the 
latter,  and  $3,000,000  was  issued  in  May,  1912,  on  these 
terms.  Almost  immediately  afterwards  the  directors 
offered  to  make  the  preferred  dividend  cumulative  if  the 
holders  waived  their  participating  rights  in  return  for  a 
cash  payment  of  12^  per  cent.,  and  a  considerable 
number  accepted  the  offer.  But  holders  of  $4,741,000 
declined  the  exchange,  arguing,  quite  properly,  that  if 
the  participating  rights  were  worth  i2\  per  cent,  in 
cash  they  ought  to  be  worth  very  substantially  more  in 
deferred  payments  as  and  when  earned.  The  cash  pay- 
ment of  i2i  per  cent,  must  have  robbed  the  company  of 
some  earning  capacity,  and  to  that  extent  made  the 
position  of  the  non-assenting  holders  worse,  and  they 
are  now  further  penalised  by  having  to  go  without  a 
quarter's  dividend,  while  money  which  rightly  belongs 
to  them  is  paid  away  to  holders  who  consented  to  make 
the  exchange.  It  is  a  thoroughly  unsatisfactory  fjosi- 
tion,  and  we  doubt  very  much  whether  the  action  of  the 
directors  is  strictly  legal  without  the  sanction  of  the  non-  . 
assenting  holders.  No  doubt  it  would  be  a  costly 
matter  to  fight  the  point,  and  the  holders  may  not  be 
prepared  to  incur  the  expense,  but  the  incident  is  not 
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•likely  to  enhance  the  credit  of  the  Rrazil  Ra/jway  Co. 
or  the  esteem  in  which  its  management  is  held. 

Tudeing  by  the  results  of  several  distillery  companies 
issued  recently,  the  Scotch  whisky  trade  did  rather 
better  last  vear  than  for  some  time  previously,  i  hanks 
partly  to  oVer-capitalisation,  and  in  a  lesser  degree  to 
over-production  in  the  past,  the  public  who  were 
tempted  to  become  partners  in  the  distilling  business 
during  the  boom  of  a  dozen  or  15  years  ago  have  not, 
as  a  rule,  had  very  fat  returns  on  their  money  ;  in  fact, 
they  have  had  no  return  at  all  in  many  cases,  even 
when  they  were  modest  enough  to  be  content  with  pre- 
ference shares.  But  the  industry  certainly  seems  to  be 
getting  into  a  healthier  condition.  Curtailment  of  out- 
put is  still  being  practised,  and  with  the  exception  of 
1909-10  consumption  has  outstripped  production  in 
every  year  of  the  past  eight.  Stated  in  figures,  con- 
sumption has  exceeded  the  output  by  nearly  13,000,000 
gallons  during  the  period  mentioned,  and  although 
stocks  are  still  very  large,  they  are  being  gradually  re- 
duced. Prices  consequently  tend  to  advance,  and  most 
companies  report  larger  gross  receipts,  but,  unfortu- 
nately for  the  shareholders,  prices  of  raw  materials  have 
also  been  on  the  up  grade,  and  nett  profits,  except  in 
two  or  three  cases,  are  not  particularly  satisfactory. 
Nor  is  the  outlook  altogether  encouraging.  There  is 
an  excessive  proportion  of  relatively  old  whisky  in  stock, 
but  the  majority  of  blenders  cannot  allord  to  use  very 
much  of  it  when  advertising  and  other  expenses  have  to 
be  considered,  and  the  big  accumulations  of  past  years 
do  not  move  as  quickly  as  the  owners  (or  the  banks) 
would  like.  However,  stocks  are  certainly  being  re- 
duced to  more  manageable  dimensions,  and  a  satis- 
factory equilibrium  will  doubtless  be  established  one 
of  these  days  unless  a  financial  dam  bursts  and  floods 
the  market. 


Thanks  to  the  protracted  chaos  prevailing  in  Mexico 
many  companies  are  finding  it  necessary  or  prudent  to 
postpone  payment  of  dividends.  Among  mining  ven- 
tures, the  Buena  Tierra,  the  El  Oro,  the  Santa 
Gertrudis,  and  the  Camp  Bird  have  all  decided  to  with- 
hold payment  of  the  usual  interim  dividends,  but  in  the 
case  of  the  last-named  the  preference  dividend  has  been 
duly  distributed.  Now  comes  the  announcement  that 
the  Mexico  Tramways  Co.  and  its  subsidiary,  the 
Mexican  Light  and  Power  Co.,  have  decided  to  dis- 
continue the  payment  of  dividends  for  the  present.  In 
the  circulars  issued  to  the  shareholders  it  is  pointed  out 
that  dividends  have  hitherto  been  paid  quarterly, 
because  under  normal  conditions  the  directors  could 
calculate  the  profits  for  the  whole  financial  year  with 
some  degree  of  certainty.  As,  however,  thev  are  un- 
able to  forecast  when  normal  conditions  are  likely  to  be 
restored,  they  feel  bound  to  conserve  the  company's  re- 
sources, more  especially  in  view  of  the  heavv  fall  in  the 
Mexican  exchange.  We  are  afraid  that  this  example 
must  be  followed  in  a  great  manv  other  cases,  to  the 
great  hardship  of  British  and  Continental  investors,  but 
there  is  no  hope  of  a  reversal  of  the  policy  until  peace 
IS  restored  to  the  unhappy  country,  and  that  seems  still 
a  long  way  off. 


.An  interesting  description  of  the  proposed  Post 
Office  tube  railway  appeared  in  the  Times'  Engineer- 
ing Supplement  of  Wednesday  last.  Work  is  to  be 
put  in  hand  immediately  on  the  tunnelling  of  the  line, 
which  is  to  be  constructed  to  facilitate  the  handling  of 
mail  matter  in  London.  The  first  section  of  the  line, 
for  which  powers  were  obtained  last  Session,  will  be 
over  a  distance  of  about  6J  miles  from  Paddington  to 
Whitechapel,  and  the  line  will  be  all  in  tunnel.  Pad- 
dington Station  will  be  underneath  the  Paddington 
District  Post  OflRce  at  a  depth  of  about  80  feet  below 
street  level.  No  decision  has  yet  been  reached  as  re- 
gards the  power  supply  problem  on  the  svstem  to  be 
adopted,  or  the  particular  type  of  electrical  equipment 
of  the  line.  The  trains  will  be  automatically  operated 
on  the  remote  control  principle,  and  the  presence  of  a 


driver  on  the  cars  will  be  unnecessary.  When  the 
north  and  south  extensions  of  the  railway  are  made 
the  Western  Central,  Mount  Pleasant,  and  King 
Edward  Building  will  be  important  junctions.  Apart 
from  the  traffic  in  the  handling  of  post  matter  between 
the  offices  and  railwav  stations  the  existence  of  such  a 
line  as  is  contemplated  opens  up  the  possibility  of  a 
far  more  comprehensive  scheme.  When  completed  and 
the  line  linked  up,  the  question  will  probably  arise  of 
connecting  it  with  the  numerous  branch  offices  in 
London,  and  in  the  future  far-reaching  developments  in 
regard  to  the  underground  transit  of  goods  intended 
to'  be  dispatched  by  post  may  be  looked  for. 


It  is  surely  impossible  to  allow  the  affairs  of  that 
disastrous  company,  the  British  Columbian  Fisheries, 
Ltd.,  to  rest  where  they  have  been  left  by  that  com- 
mittee whose  report  the  Financial  Times  justly  charac- 
terises as  "impotent."  Apparently  this  body  sup- 
posed to  represent  the  shareholders  has  done  nothing 
to  elucidate  the  causes  of  the  disaster.  It  merely 
tells  over  again  the  ugly  story  already  known  to  the 
public,  and  proceeds  to  suggest  that  more  money 
should  be  found  bv  the  shareholders  in  order  to  carry 
on  a  business  that  so  far  has  done  nothing  whatever 
to  warrant  its  existence.  Nobody  has  benefited  from 
the  starting  of  the  company  unless  it  be  Sir  George 
Doughtv  and  his  son,  Mr.  Wilfred  \-ere  Doughty,  the 
one  its  chairman  and  the  other  its  managing  director. 
These  gentlemen  received  ^3.000  in  cash  and  ^35,000 
in  shares  at  the  start.  No  doubt  the  large  amount  o 
monev  laid  out  upon  trawlers  which  have  not  been  of 
any  use  and  in  other  wavs  spent  upon  profitless  efforts 
to  create  a  trade  brought  profit  to  somebody,  but  of 
those  directly  connected  with  the  formation  of  the 
companv  the  Doughtys  alone  seem  to  have  obtained 
anv  sort  of  advantage,  and  even  in  their  case  it  would 
seem  to  have  been  more  in  the  imagination  than  in 
the  fact,  since  it  is  now  said  that  they  are  willing  to 
surrender  25,000  of  their  deferred  shares  to  the  sub- 
scribers of  the  i:50,ooo  now  asked  for  on  additional 
debentures.  This  would  raise  the  total  debenture  debt 
to  /■8^;,ooo,  but  what  is  the  security?  It  has  all  to  be 
created.  Are  there  no  independent  shareholders 
capable  of  taking  hold  of  a  business  of  this  kind  and 
doing  something  to  work  it  up  or  wind  it  up.-*-  V\  ound 
up  it  must  probably  be,  for  money  lost  has,  we  fear, 
gone  for  ever. 


Apparently  the  immigration  into  Canada  during  the 
first  II  months  of  last  year  amounted  to  409.34«  in- 
dividuals, and  for  the  full  year  the  estimated  influx  is 
417,709,  or  an  increase  of  nearly  22,000  persons  on 
1912.  Of  the  total,  individuals  of  British  origin  have 
risen  from  145,059  to  i5t',837,  but  from  the  United 
States  the  incoming  swarm  has  fallen  from  140,143  to 
115,805.  From  all  other  countries  the  influx  has  risen 
to  145,031  from  109,802.  How  many  have  trickled 
away  again,  and  what  will  prove  to  be  the  nett  increase 
in  the  population  of  the  Dominion  during  the  year?  It 
will  be  some  time  yet  before  we  can  get  an  answer  to 
this  question,  but  it  is  stated  on  the  authority  of  a 
Winnipeg  correspondent  of  the  Canadian  Agency, 
Ltd.,  from  which  we  quote,  that  although  the  number 
of  people  coming  from  the  United  States  has  been 
fewer,  the  value  of  their  stock  and  effects  shows  a  large 
increase.  In  other  words,  the  people  who  have  come 
have  brought  more  money  and  chattels  with  them,  and 
that  is  so  much  to  the  good,  for  it  is  money,  money  all 
the  time  that  Canada  wants.  The  Winnipeg  corre- 
spondent of  the  Agency  states  that  the  total  debentures 
and  stock  of  that  city  outstanding  on  December  31  was 
$37,000,000,  or  roughly  ;£j^7,5oo,ooo,  but  the  bank 
clearings  totalled  $1,600,000,000,  or  $100,000,000 
more  than  in  1912.  On  the  other  hand,  building  permits 
fell  off  $2,000,000.  The  value  of  property,  not  only 
in  Winnipeg,  but  in  all  other  principal  towns  or  pro- 
vincial capitals,  shows  a  steady  increase,  and,  we  trust, 
a  solid  one. 
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Xaturally  South  African  shares  have  been  depressed 
by  the  grave  situation  which  has  arisen  in  South  Africa 
as  a  result  of  the  strike  of  railwaymen,  but  in  all  the 
circumstances  the  market  has  not  been  abnormally  de- 
pressed.    Public  interest  in  Kaffirs  has  l)ecn  at  a  low 
ebb  for  some  time  past,  and  the  open  bull  position  is 
negligible,  and  a)nsequently  there  has  been  no  induce- 
ment to  the  bears,  for  the  market  is  already  in  an  over- 
sold condition.      But  the  effect  on  the  gold  mining  in- 
dustry is  likely  to  be  serious.     Trade  is  at  a  standstill 
and  the  energies  of  the  people  paralysed  by  the  declara- 
tion  of  a  general  strike  and    the  firm   and   unyielding 
attitude  which  the  Union  Government  has  thought  fit 
to  adopt.     Apparently  the  Government  has  no  idea  of 
making  efforts   to  settle  the   dispute  by   a   reasonable 
compromise,  and  is  intent  upon  crushing  the  strikers 
in  any  event.     Perhaps  there  might  be  something  to  be 
said  if  the  dispute  was  a  very  local  one,  but  the  present 
trouble   is  a  widespread   one,   and   if   the  Government 
has  supporters,  the  disaffected  portion  of  the  nation  is 
by  no  means  small,  and  is  vital  enough  to  paraly.se  the 
activities  of  the  nation.      Unquestionably  the  Govern- 
ment must  maintain  law  and  order,  but  that  does  not 
mean  that  it  must  take  no  steps  to  remedy  a  desperate 
situation,   which  is  of  its  own  creation,  especially,  as 
we  have  said,  when  it  concerns  the  welfare  of  a  large 
proportion  of  the  nation.      If  the  strikers  are  defeated 
it  will  probably  leave  a  very  bitter  feeling  behind,  as 
did  the  miners'  strike  of  last  July,  and  as  is  shown  in 
their  decision  to  come  out  in  support  of  the  railway- 
men.      Such   a   result   would  doubtless    mean   another 
fight  later  on — and  more  serious  than  the  first.     The 
idea   is   neither  equitable   nor   statesmanlike.     An  im- 
portant aspect  of  the  decision  of  the  miners  to  strike 
is  the  possible  effects  on  native  labour.     The  July  strike 
resulted  in  a  heavy  shrinkage  of  native  labour,   from 
which   the  mines  are  only  just  recovering,   and   if  the 
natives   have   now  to  be  returned   to   their  kraals  the 
effect  on  the  industry  must  have  a  serious  effect  on  this 
3ear's  results. 


Credit  Dangers  Ahead.— Mexico  and 
S.   Africa. 

.\ssuredly  the  year  is  not  opening  well  for  business 
and  finance.      Wherever  we   turn   there   is    ground   for 
apprehension  and  occasionally  a  certainty  or  prospect 
of  actual  loss,  at  any  rate  of  temporary  loss.      News- 
paper correspondents,  for  example,  tell  us  that  the  act- 
ing President  of  Mexico,  General  Huerta,  has  decreed 
the  suspension  of  interest  payments  on  the  public  debt, 
iniernal   and  external.     The   Finance   Minister    of    the 
Republic  has  given  out  that  this  suspension  may  only 
last  for  six  months,  but  that  is  simply  a  way  of  talk- 
ing.     No  one  knows  when  Mexico  may  again  be  in  a 
position  to  resume  full  payment  of  interest  on  its  debt. 
Hut  who  is  to  blame  for  this  untoward  event?     Surely 
first    and    foremost    the   Government   of    Washington. 
Some   of  our  readers  have   complained    that  we  have 
assumed    a     "  hostile     attitude  "     towards     President 
Wilson.     That  complaint  is  founded  on  a  misapprehen- 
sion.    We  have  the  highest  respect  for  Mr.  Woodrow 
Wilson,  and  believe  him  to  be  one  of  the  most  honest 
men  who  ever  occupied  the  presidential  chair,  but  his 
very  honesty  and  simplicity  of  character  have  led  him 
into  a  mistaken  line  of  policy  towards  Mexico.      It  is 
the  policy  not  the  man  we  condemn.      He,  by  reason  of 
his    virtuous    horror   of    blootlshed'    and    lawlessness, 
assumed  an  altitude  of  hostility  to  the  only  man  who 
gave  promise  of  being  able  to  restore  order,  and  in  re- 
fusing to  recognise  General  Huerta  as  do  facto  Presi- 
dent or  Dictator  of  Mexico  he  opened  the  way  to  a  con- 
tinuation  of  the  lawlessness  which  now   threatens    to 
make  the  intervention  of  the  United  States  inevitable, 
nay,  which  must  soon  make  it  imperative.      Unless  the 
President  and  his  Secretary  of  State  were  prepared  to 
intervene,  we  contend  that  the\-  had  no  business  what- 
ever to  assume  towards  Huerta,  towards  any  de  facto 
Central  Government  in  Mexico,  the  attitade  they  did. 
Obviously  the  consequence  of  President  Wilson's  deter- 
mination to,  vulgarly  speaking,  boycott  the  only  avail- 


able centre  of  order  in  Mexico  City  has  been  to  en- 
courage the  brigands,  picturesque  or  other,  who  have 
been   plundering  and  murdering  over  many    parts  of 
Northern  Mexico  and  down  south  where  that  champion 
swashbuckler   Zapata   keeps  a  band    roaming  around 
destroying  property  and  killing  peaceable  citizens.    At 
the  same  time,  Huerta's  means  of  credit  have  been  cur- 
tailed, with  the  result  that  a  banking  crisis  arose,  to  be 
now  followed  by  a  susjjension  of  payment  on  the  debt. 
No  admirer  of  President  Wilson  can  have  any  other 
feeling  except  one  of  keen  disappointment  that  a  well- 
meaning,  honest  man  should,  by  his  political  inexperi- 
ence, have  led  his  country  into  such  an  impasse.    It  has 
now,  in  fact,  become  imperative  upon  the  Government 
of  Washington  to  intervene  and  restore  order,  and  that 
is  just  what  the  oil  swarm  and  other  interests  have  been 
working  and  paying  for  all  the  time.     That  means   a 
more  or  less  prolonged  and  costly  war.       It  probably 
also  means  that   the  ammunition  and  recruits  abund- 
antly  supplied   to  the  "  constitutionalists,"  "  rebels," 
or  otherwise  labelled  brigands,  may  be  turned  against 
the  United  States  troops.     And  it  has  meant  that  while 
these  ruffians  have  never  lacked  for  arms,  the  regular 
army  of  the  Republic  has  often  been  short  of  ammuni- 
tion. .'\ny  day  now  we  may  hear  that  the  United  States 
army  has  crossed  the  frontier  or  landed  at  Vera  Cruz  or 
at  Tampico,  and  what  the  effect  of  this  movement,  ren- 
dered imperative  as  a  consequence  of  the  rash  and  mis- 
taken policy  of  an  upright  but  puritanically  minded  man 
wholly  without  experience  in  international  affairs,  may 
be  upon  the  finances  of  the  Republic  it  is  impossible 
yet  to  forecast. 

Passing  from  America  to  Africa,  we  find  in  the  great 
South  African  Federated  Republic  a  state  of  affairs- 
which  is  to  us  more  ominous  still.  It  is  civil  war,  or 
something  very  near  it,  in  the  Transvaal,  and  may  soon 
be  so  all  over  South  .Africa.  Martial  law  has  already 
been  proclaimed,  railway  men  and  miners  are  uniting 
in  a  determination  to  coerce  the  Government  and  bring 
about  a  condition  of  general  chaos.  We  hope  the 
forces  of  order  will  prevail,  but  there  can  be  no  ques- 
tion that  the  problem  is  one  of  intense  difficulty,  a 
diiliculty  all  the  greater  because  mere  force  cannot 
sol\e  it.  Unless  goodwill  can  be  brought  to  prevail 
between  employer  and  employed  all  the  shooting  and 
commandeering  in  the  world  will  only  deepen  the  hope- 
lessness of  the  outlook. 

As  is  pointed  out  in  a  most  interesting  and  able 
article  published  in  Wednesday's  Daily  Chronicle  from 
the  pen  of  Mr.  R.  C.  Hawkin,  ibrother-in-law  of 
Premier  Botha  and  secretary  of  the  Eighty  Club,  it 
is  not  merely  a  war  between  white  and  coloured 
workers,  but  a  war  between  capitalists  and  labourers 
of  all  descriptions,  and,  as  far  as  we  can  see,  the  strike, 
if  established  and  prolonged,  may  have  disastrous 
consequences,  not  only  to  the  owners  of  shares  in  gold 
and  diamond  mines,  but  to  the  money  markets  of  the 
world.  Gold  magnates  in  South  Africa  have  systemati- 
cally refused  to  recognise  trade  unionists,  with  the 
consequence  that  the  white  men  of  all  occupations 
have  combined  to  an  extent  probably  unexampled  in 
any  other  part  of  the  world.  Certainly  we  have  as  yet 
nothing  quite  like  it  here.  A  solidarity  of  labour  is 
lx:ing  constituted  or  attempted  in  which  it  is  probable 
that  half-breeds  if  not  blacks  may  have  to  be  in- 
cluded for  fear  of  native  outbreaks.  Although,  as  Mr. 
Hawkin  pxjints  out,  there  can  be  no  real  solidarity  be- 
tween the  white  machine  man  in  the  mine  demanding 
25s.  per  day  and  the  black  earning  ^.\  a  month,  or 
the  Basuto  farm  boy  to  whom  the  Free  State  farmer 
gives  jQ2i  per  annum  with  rations  and  lodging,  the 
natives  are  none  the  less  a  threatening  <>lement  in  the 
confusion,  even  though  outside  regular  labour  organisa- 
tions, and  their  hostility  may  break  out  on  a  great 
scale,  or  they  may  take  flight  at  any  moment  with 
disastrous  consequences  to  mine  shareholders  and  the 
gold  output.  For  we  fear  it  must  be  admitted  that  the 
handful  of  men  in  South  Africa  who  have  had  control 
of  the  hundreds  of  millions  of  European  capital  for  so 
many  years  have  not  proved  themselves,  in  Mr. 
Hawkin's  language,  "competent  to  hold  wisely"  the 
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power  involved  in  the  control  of  all  this  money. 
"Are,"  he  asks,  "the  little  family  gatherings  of 
shareholders  at  Johannesburg  exercising  any  check 
over  the  manipulation  of  the  money  and  the  direction 
of  the  policy?"  And  he  significantly  adds,  "One 
thing  the  shareholders  may  as  well  know  now.  Every 
political  party  in  South  Africa  turns  its  back  on  these 
men,  and  in  the  next  South  African  Parliament  their 
influence  will  be  nil."  That  also  is  surely  ominous  of 
much,  of  attempts  perhaps  at  confiscatory  mine  legisla- 
tion if  the  discontented  labour  gets  many  of  its  repre- 
sentatives into  power. 

We  might  pass  on  to  glance  at  the  calamities  which 
have  overtaken  Japan,  at  the  distress  and  misery  ex- 
hibited by  large  masses  of  the  population  in  that 
country,  at  the  terrible  want  winter  brings  throughout 
the  cities  of  Canada,  and  at  the  starvation  only  too 
patent  much  nearer  home,  but  for  the  moment  it  is 
more  to  the  purpose  to  try  to  estimate  what  the  conse- 
quences are  likely  to  be  to  money  markets  should  the 
supply  of  raw  gold  from  the  African  mines  fall  off. 
There  never  was  a  time  in  the  history  of  finance  when 
gold  was  more  urgently  required  in  large,  one  might 
say  in  inexhaustible  amounts,  than  now.  The  credit 
markets  of  London,  Paris  and  Berlin  have  to  face  and 
provide  for  credit  demands  of  unexampled  magnitude, 
demands  legitimate,  demands  of  necessity  and  de- 
mands imperative  on  account  of  pledges  given  or  debts 
already  incurred  that  cannot  be  liquidated  without 
help  from  the  financiers.  Threaten  or  materially 
diminish  the  supply  of  raw  gold,  and  it  might  become 
impossible  for  the  markets  that  are  fountains  of  credit 
to  create  and  sustain  the  requisite  masses  of  paper 
required  to  tide  over  the  dangerous  mass  of  diffi- 
culties immediately  ahead.  How  would  France  be 
able  to  place  her  own  big  loan  were  it  impossible  to 
prop  up  the  credit  of  the  Bank  of  France  by  large 
drafts  of  gold  from  abroad?  The  note  circulation  of 
the  Bank  of  France  is  already,  nay,  is  now  always, 
top-heavy.  Without  gold  obtainable  on  demand  we 
might  see  the  bank  note  at  a  premium,  and  credit 
is  precarious  in  similar  ways  at  all  points,  all  markets 
being  in  one  way  or  another  overloaded.  Hence  to 
our  thinking  the  most  ominous  event  we  now  have  to 
provide  for  is  the  curtailment  or  suspension  of  the 
African  gold  supply,  the  main  credit  prop.  Should 
that  happen  and  continue  for  even  three  months,  the 
strain  put  upon  credit  is  almost  certain  to  lead  at  some 
point  to  a  collapse,  and  if  to  this  untoward  incident  we 
add  an  invasion  of  Mexico  and  a  general  shrinkage 
of  business,  the  current  year  is  certain  to  be  more 
disappointing  and  affliction-laden  than  the  year  that 
has  just  passed  away. 


Argentina. 

No  better  time  could  have  been  selected  for  the  pub- 
lication of  Mr.  Consul-General  Mackie's  report  on  the 
trade  of  the  Buenos  Ayres  district  for  191 2  and  part  of 
1913  than  the  present.  Thanks  to  the  pessimistic 
stories  coming  to  us  from  Argentina,  a  feeling  of  de- 
pression has  gradually  spread  itself  over  Europe,  and 
has  affected  the  price  of  a  great  many  Argentine  secu- 
rities. Not,  however,  those  of  the  Government  so 
much  as  those  of  the  railways.  We  have  been  told 
again  and  again  that  a  severe  financial  crisis  is  in  pro- 
gress, and  there  can  be  no  doubt  that  failures  have 
been  unusually  numerous,  and  that  the  wild  land  specu- 
lation of  three  or  four  years  ago  has  left  many  specu- 
lative holders  of  real  estate  high  and  dry  with  posses- 
sions they  can  neither  sell  nor  let  at  adequate  prices 
or  rents.  All  this  and  much  more  may  be  true,  and 
yet  Argentina  makes  progress.  Only  a  quarter' of  a 
century  ago,  says  Mr.  Mackie,  Argentina  occupied  a 
position  of  comparative  obscurity,  and  her  valuable  re- 
sources lay  dormant.  To-day  the  Republic  has  risen 
to  rank  with  the  largest  nations  of  the  mercantile 
world,  and  is  daily  growing  ii.to  greater  prominence 
and  awakening  fresh  interest  on  every  hand.  He 
points  out  that  the  total  area  of  the  country  of  about 


730,000,000  acres,  of  which  at  least  one-half  is  supposed 
to  be  productive,  is  at  yet  but  very  thinly  peopled  ; 
the  total  population,  indeed,  is  still  below  7,500,000, 
and  there  should  be  room  for  ten  times  as  many.  The 
crying  need  of  the  country,  indeed,  is  inhabitants,  and 
therefore  the  removal  of  the  Italian  Government's  boy- 
cott is  the  happiest  incident  of  the  past  year.  In 
1913  it  is  estimated  that  a  nett  increase  of  206,110 
persons  was  obtained  through  immigration,  and  the 
proportion  of  British  settlers  is  only  1.5  per  cent.,  in 
a  country  where  the  numbers  are  only  6.5  to  the  square 
mile,  compared  with  659  in  Belgium,  476  in  the  Nether- 
lands, and  311  in  Germany. 

Feeble  in  numbers,  however,  though  the  population 
is,  wonders  are  being  done  by  it  for  the  development 
of  the  country,  and  thanks  principally  to  the  support 
of  British  capital,  land  is  everywhere  now  opened  up  to 
settlers.     Mr.  Mackie  estimates  that  Argentina's  mag- 
nificent system  of  railways  has  absorbed  ;^i94,5oo,ooo 
of  British  capital,  and  although  the  number  of  British 
settlers  is  comparatively  small,  out  of  an  alien  popula- 
tion estimated  at  1,744,000,  British  capital  to  an  esti- 
mated total  of  ;^soo,ooo,ooo  is  invested  in  all  manner 
of    business   and    in    land    throughout    the    Republic. 
Moreover,  there  are  really  probably  far  more  persons 
of     British     descent     in     Argentina     than     the     pro- 
portion    mentioned      would     lead     one     to     suppose, 
because      of      the      numbers      who      have      adopted 
Argentina     as     their    country     and     become    natural- 
ised,      and      because       children      of       British  -  born 
parents  are  classed   as   Argentines.      And   the  energy 
put  into  the  productive  industries  of  the  Republic  is 
assuredly  European,  but,  as  Mr.  Mackie  points  out,  the 
land  is  not  one  for  the  artisan,  the  clerk  or  even  the 
skilled  workman  in  the  many  industries  established  in 
Europe.      Argentina  is  not  a  manufacturing  country. 
Those  who  go  there  should  consequently  take  sufficient 
money  with  them  to  buy  holdings  and  to  keep  them 
until  they  have  made  their  land  productive.     In  other 
words,    here    is  one   more  outlet,  and    an    unusually 
attractive  one,  for  the  back-to-the-land  aspiring  immi- 
grants with  a  little  money.     And   the  Government  is 
doing  much  to  prepare  the  land  for  the  moneyed  settler. 
Large  irrigation  works  are  either  already  in  existence 
or  being  carried  out  in  order  to  transform  lands  ren- 
dered  barren    by    drought   into    regions    of    unfailing 
fertility.    Thus  the  ;^io, 500,000  realised  by  the  sale  of 
the  Transandine  Railway  and  borrowed  in  1909  is  now 
being  laid  out  on  irrigation  works  under  the  direction 
of  the  Ministry  of  Public  Works,  and  the  storage  dam 
of   San  Roque  in   the  province  of   Cordoba  has   been 
constructed   to  store  48,400,000,000  gallons  of  water. 
The  canals   from   it  will   irrigate   37,500   acres.      The 
Upper  Rio  Negro  irrigation  works  being  carried  out 
by  the  Great   Southern  Railway   Co.    include   a  main 
canal  over  20  miles  in  length,  and  it  is  estimated  that 
the  works  of  the  Lower  Rio  Negro  and  in  Patagonia, 
when  completed,  will  bring  200,000  acres  of  land  into 
cultivation.     These  are  but  examples  of  what  is  going 
on  in  various  parts  of  the  country,  for  it  is  a  mistake 
to  class  the  Government  of  Argentina  as  amongst  the 
incompetent,   stick-in-the-mud  wasters  too  often   sup- 
posed to  hold  the  destinies  of  the  Latin-America  Re- 
publics in  their  grip.     Whatever  the  mass  of  Deputies 
and  Senators  may  be,  the  Government  of  the  Republic, 
notwithstanding    its     tendency     to     extravagance,     is 
both  enlightened  and  patriotic,  so  that  the  money  it 
raises  is  by  no  means  uselessly  spent,  or  only  a  very 
small  proportion  of  it,  and  every  year,  whether  har- 
vests are  good  or  bad,  whether  there  is  a  crisis  prevail- 
ing   or   not,    Argentina   continues  to   develop   its    re- 
sources, to  take  more  land  into  cultivation,  to  execute 
works  that  will  ensure  the  well-being  of  an  increasing 
population,  and  gradually  make  the  country  one  of  the 
richest  and,  we  hope,  one  of  the  most  orderly  and  en- 
lightened in  the  world.     It  ought  to  have  no  external 
funds  to  trouble  it,   and  even   the  Yankee  capitalists 
now  intent  upon  getting  control  of  its  meat  trade  and 
of  its  cereal  production  will   find   that  a  heavy   hand 
will  be  laid  upon  them  if  they  ever  attempt  to  enslave 
the  country. 
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How  rapid  the  expansion  of  Argentine  trade  has  been 
in  recent  years  can  be  seen  from  the  following  table. 
It,  on  the  whole,  indicates  a  healthy  state  of  affairs, 
inasmuch  as  most  years  show  a  substantial  excess  of 
export  values  over  imports.  191 1,  indeed,  is  the  only 
exception  to  the  rule,  and  both  191 1  and  1910  were 
afflicted  with  bad  harvests,  so  that  exports  dropped 
back  to  a  very  low  point.  In  normal  years,  however, 
the  excess  of  exports  should  always  be  sufficient  to 
cover  with  ease  every  obligation  of  the  K.epublic  due 
abroad,  and  in  doing  so  to  contribute  to  the  steady  in- 
crease in  the  well-being  of  the  community  : — 


Year. 


1903. 
1904. 
1905. 
190C. 
1907. 
1 908. 
igog. 
1910. 
1911. 
1912. 


Imports. 


i 
26,259,300 
37,461,200 
41,030,800 
53,994,100 
57,172,100 
54,594,600 
60,551,200 
70,354,100 
73,362,200 
76,970,700 


Exports. 


£ 
44,196,900 
52,831,500 
64,566,800 
58,450,700 
59,240,800 
73,201,100 
79,470,100 
74,525,200 
64,939,500 
91,878,300 


Excess  of 

Exports  over 

Imports. 


£ 
+  17,937,600 
+  15.370.300 
+  23,536,000 
+  4,456,600 
+  2,068,700 
+  18,606,500 
+  18,918,900 
+  4,171,100 
—  8,422,700 
+  14,907,600 


We  are  glad  to  note  that  a  British  Chamber  of  Com- 
merce has  at  last  been  established  in  Buenos  Aires, 
which  is  the  great  trade  emporium  of  the  Republic,  a 
city,  in  fact,  which  is  in  most  respects  almost  a  menace 
to  the  healthy  expansion  of  the  nation  as  a  whole.  Its 
first  president  is  Mr.  Hope  Gibson,  an  old  and  highly 
esteemed  resident  of  the  city,  and  the  objects  aimed  at 
are  all  praiseworthy,  not  least  the  attention  which  it  is 
proposed  to  give  to  British  trade  interests  and  to  the 
relations  of  British  merchants,  contractors,  &c.,  with 
the  Government.  Many  particulars  are  given  in  this 
long  and  ably  drawn  report  regarding  special  indus- 
tries or  different  places  therein,  and  people  interested 
in  such  undertakings  as  the  Anglo-Argentine  Tram- 
ways, or  the  various  railways  built  by  British  capital 
tliroughout  the  republic,  will  do  well  to  procure  this 
report  and  study  it.  It  only  costs  8Jd.,  and  can  be 
obtained  through  any  bookseller.  We  must  be 
content  with  adding  a  few  particulars  regarding  the 
developments  of  the  pastoral,  dairying,  and  agricul- 
tural industries  of  the  country.  Argentina  may  be 
said  to  have  already  taken  the  place  of  the  United 
States  of  North  America  as  a  source  of  our  meat 
supply.  The  present  stock  of  meat  cattle  cannot  at 
present  be  given,  but  the  inventory  made 
in  1908  showed  a  total  of  29,117,000,  and  the 
exports  for  191 2  accounted  for  1,497,000  head  of 
cattle,  while  the  home  consumption  was  put  at 
4,500,000  head.  Including  700,000  lost  from  epizootic 
diseases  and  other  causes  and  allowing  for  the  natural 
increment,  there  was  a  reduction  that  year  of  some 
2,000,000  head.  Hence  the  enormous  increase  in  prices 
and  the  steadiness  with  which  they  are  maintained. 
Hence  also  the  losses  which  the  Yankee  beef  trusts 
must  be  incurring  in  their  determination  to  obtain  the 
monopoly  of  that  trade.  They  are  said  to  be  bent  upon 
starving  out  all  refrigerating  and  cold  storage  estab- 
lishments owned  by  British  capital  as  well  as  British 
steamship  companies,  but  it  looks  at  present  as  if  they 
might  ruin  themselves  in  the  endeavour,  and  certainly 
they  cannot  help  themselves  since,  thanks  partly  to  the 
forces  above  mentioned,  the  supply  of  beeves  and  of 
sheep  has  been  diminishing  instead  of  increasing.  In 
regard  to  the  cereals  also  the  progress  has  not  been 
uniform.  Against  2,065,500  tons  of  wheat  available  for 
export  in  the  harvest  year  1909-10  there  were  2,629,000 
tons  available  in  1911-12,  and  in  the  latter  year  there 
were  17,500,000  acres  under  wheat,  15,000,000  acres 
under  alfalfa,  or  lucerne,  9,500,000  acres  under  maize, 
4,250,000  acres  under  linseed,  and  11,250,000  acres 
under  miscellaneous  crops,  making  the  entire  cultivated 
area  in  that  year  57,500,000  acres.  In  regard  to  maize, 
whose  crop  is  a  most  fluctuating  one,  drought  having 
almost  destroyed  it  in  1910-11,  when  onlv  703,000  tons 
were  produced,  it  is  none  the  less  on  the  average  of 
years  becoming  a  most  important  source  of  wealth  to 
the  Argentine  people,  for  although  no  Indian  corn  at 


all  was  available  for  export  in  the  year  named, 
2,660,000  tons  were  sent  out  of  the  country  in  the 
previous  year,  and  in  1911-12  the  export  was  4,835,000 
tons.  In  regard  to  linseed,  in  the  last  30  years  Mr. 
Mackie  tells  us  that  the  production  has  increased 
twenty-fold,  Argentina  being  to-day  the  largest  pro- 
ducer in  the  world.  One  might  go  on  for  pages  to  set 
forth  the  changing  fortunes  but,  on  the  whole,  grow- 
ing prosperity  of  this  great  country,  but  enough  has 
been  said  to  indicate  the  character  and  contents  of  this 
valuable  report,  and  at  present  we  have  room  for  no 
more. 


The  Week's  Hints. 

Markets  are  everywhere  more  or  less  volcanic. 
Rents  appear  on  the  surface  of  the  credit  crust, 
as  in  Paris,  for  example,  where  a  small  bank  of  the 
stock-jobbing  kind  has  been  obliged  to  suspend  pay- 
ment. It  is  said  that  the  commitments  exceeded 
;^2,ooo,ooo.  All  this  kind  of  thing  serves  to  add  to 
the  nervousness  and  strain,  while  the  suspension  of 
dividends  upon  the  Mexican  debt,  of  which  about 
;^5o,ooo,ooo  is  more  or  less,  if  not  exclusively,  dealt 
in  on  the  London  market,  is  being  followed  by  other 
stoppages,  such  as  the  dividends  on  the  shares  of  the 
Mexican  Light  and  Power  Co. ,  a  concern  whose  con- 
tinued prosperity  should  have  been  assured  had  times 
remained  normal.  Chaos  is,  in  fact,  approaching  in 
Mexican  financial  affairs  of  all  descriptions,  and  here 
the  blame  is  being  laid,  not  on  General  Huerta,  but 
upon  President  Wilson.  Unless  he  changes  his  atti- 
tude and  endeavours  to  undo  the  harm  he  has  brought 
upon  the  country,  he  must  arrange  for  its  occupation 
bv  the  United  States  troops,  and  that  may  before  long 
mean  something  very  like  chaos  within  the  borders  of 
his  own  Republic. 

In  these  circumstances,  it  will  seem  advisable,  on 
the  whole,  to  stick  to  home  securities  for  the  present, 
and  we  again  draw  attention  to  Home  Railway  pre- 
ference stocks.  There  is,  for  instance,  the  Great  Cen- 
tral 4  per  cent,  perpetual  preference,  which,  if  bought 
full  of  dividend  at  86^  to  87  at  the  outside,  will  pay 
about  4f  per  cent.,  and  should  be  an  excellent  security 
under  all  conceivable  circumstances,  although  not  in 
the  trustee  list. 

Most  of  the  higher  class,  or  trustee,  railway  pre- 
ferences pay  only  4^  per  cent.,  or  very  little  more,  and 
Glasgow  and  South-Western  No.  2  preference,  also  full 
of  dividend,  at  94  or  thereby,  will  pay  a  clear  4J 
per  cent.,  after  allowing  for  income-tax,  and  nearly  4J 
per  cent,  clear  can  be  obtained  on  Highland  Railway 
"  A  "  4^  per  cent,  preference  stock,  which  ought  to 
be  bought  under  par,  say  at  99,  the  next  dividend 
being  due  in  May. 

For  a  speculative  risk  with  at  present  tempting  re- 
turns, we  are  inclined  to  go  to  the  shares  of  the  Calico 
Printers'  Association.  Both  the  ordinary  and  prefer- 
ence shares  can  be  bought  under  par,  the  ordinary  at 
4  and  the  5  per  cent,  preference  at,  perhaps,  a  few 
pence  less  than  f .  At  \,  on  the  basis  of  the  dividend 
for  1912-13,  the  ordinary  shares  would  return  about 
7^  per  cent.,  and  at  J,  as  an  outside  price,  the  return 
on  the  preference  will  be  almost  6  per  cent.  The  com- 
pany is  not  very  strong,  because  over-capitalised  ;  still, 
it  grows  stronger  with  time  and  the  accumulation  of 
reserves. 


American  Business  Notes. 

Present  indications  are  that  1914  is  going  to  be  a 
dramatic  year  in  United  States  history.  It  has  not  begun 
sensationally,  but  the  promise  it  gives  is  not  an  agree- 
able one.  We  find  the  exchange,  for  instance,  fluctuat- 
ing so  violently  as  to  be  one  day  almost  at  gold  im- 
porting point,  and  a  day  or  two  after  at  the  other  end 
of  the  scale  with  gold  being  bought  for  shipment  to 
France.  Trade  is  receding  at  such  speed  as  to  let  free 
large  amounts  of  currency,  which  are  coming  back  to 
New  York  and  rendering  it  possible  for  bankers  there 
to  contemplate  gold  exports  with  something  like 
equanimity,    but    less    employment    means    increased 
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poverty  among  workers  and  labour  troubles.  Already 
a  million  of  men  are  said  to  be  out  of  work  in  the  iron, 
steel,  and  cognate  trades.  Curtailment  in  the  capital 
expenditure  which  sustains  trade  is  rendered  inevitable, 
were  it  for  no  other  reason  than  because  President 
Wilson  is  going  to  make  further  attacks  upon  the  mono- 
poly trusts.  Over  all,  moreover,  looms  the  prospect  of 
an  'early  intervention  in  Mexico,  but  that  is  dealt  with 
in  another  column.  Here  We  confine  attention  to  the 
indications  given  by  business  and  finance.  If  the 
activity  in  the  iron  and  steel  trades  declines,  it  means 
that  new  capital  cannot  be  obtained  with  which  to 
finance  buildings  in  cities,  or  railroad  extensions  and 
improvements,  and  although  in  consequence  money  may 
be  superabundant  for  a  time  in  New  York,  it  does  not 
follow  that  the  capacity  to  raise  more  capital  for  the 
various  purpo.ses  required  will  be  materially  increased 
thereby.  One  obstacle,  indeed,  blocks  the  way,  has  been 
accumulating  like  a  rolled-up  snowball,  viz.,  the  number 
of  short-term  issues  which  have  to  be  provided  for 
■during  this  and  the  next  two  or  three  years.  Take  the 
Newhaven  and  Hartford  mess  as  an  example.  It  has 
;^g,ooo,ooo  of  short-term  obligations  falling  due  for 
payment  in  March  next,  and  the  company  has  just  been 
refused  by  the  Massachusetts  Supreme  Court  permission 
to  issue  the  $67,000,000  debentures  which  it  required 
to  redeem  these  short-term  notes  and  to  provide  for 
urgent  present  requirements.  It  is  said  that  Messrs. 
J-.  P.  Morgan  and  Co.  have  arranged  to  finance  a  re- 
newal of  the  expiring  debt,  but  such  financing  must 
block  the  way  to  fresh  issues  of  capital  whether  sanc- 
tioned or  not,  and  consequently  1914  may  be  a  year  of 
surprises  on  Wall  Street  as  well  as  elsewhere. 

Last  week  New  York  bank  exhibits  are  certainly 
favourable  to  a  continuance  of  low  rates  for  money, 
lower  rates  than  in  London.  By  the  averages  test  loans 
have  increased  ;^rg64,ooo  and  deposits  ^5,366,000,  the 
increase  in  deposits  being  due  to  a  reflux  of  ;^3,o75,ooo 
in  specie  and  of  ;^"678,ooo  in  greenbacks,  or  ;6"3,753,ooo 
altogether.  Therefore  the  surplus  reserve  is  increased 
hy  ;^2,386,ooo  to  ;^'4, 450,000,  or  fully  ;^i, 100,000 
above  the  exhibit  of  a  year  ago.  The  week-end  show  is 
still  better,  for  although  loans  are  up  ^1,098,000, 
deposits  have  increased  ;^6,236,ooo,  specie  ^"4, 543, 000, 
and  greenbacks  ;i^i,o75,ooo,  making  the  total  "increase 
in  the  cash  and  currency  ;^5, 618,000.  Accordingly  the 
surplus  reserve  is  ;^4,ooo,ooo  better  at  ^6,438,000, 
and  that  has  only  to  go  on  for  a  few  weeks  to  gorge  the 
market  with  unusable  credit,  so  that  merchants  and 
manufacturers  should  have  ample  scope  for  doing  a 
larger  business  if  such  could  be  obtainable.  The  world's 
conditions,  therefore,  are  not  favourable  to  a  forcing 
of  trade,  and  it  is  more  than  probable  that,  should 
money  continue  to  accumulate  in  New  York,  the  surplus 
gold  will  be  drawn  away  to  Europe,  where  the  necessi- 
ties of  markets  promise  to  keep  the  demand  for  the 
metal  active.  In  all  it  is  said  that  ;<^4,ooo,ooo  in  gold 
has  been  ordered  through  Messrs.  Lazard  Fr^res  for 
,  France,  and  that  amount  is  certain  to  be  followed  bv 
still  further  demands.  Gold,  however,  is  flowing  back- 
to  New  York  from  Canada,  whence  it  is  said  all  the 
Si2,ooo  000  sent  from  New  York  last  November  will  be 
returned.  As  showing  the  tendency  of  business  on  Wall 
Street  it  may  be  added  that  the  unfilled  orders  of  the 
Lnited  States  Steel  Trust  were  at  the  end  of  December 
1 14,000  tons  down  compared  with  the  end  of  November 
at  4  282,000  tons.  At  the  end  of  December,  1012  the 
total  was  7,932,000  tons,  and  even  at  the  end  of  191  t  it 
was  5,085,000  tons.  Moreover,  the  shrinkage  is  said  to 
have  gone  on  at  an  accelerated  pace  since  the  new  year 
was  entered  upon,  and  other  forms  of  business  suffer  in 
a  similar  fashion,  partly  becau.se  the  attitude  of  the  Pre- 
sident is  tendmg  to  unsettle  business  in  manv  directions 
quite  legitimately  perhaps,  but  none  the  less  vexatiouslv 
tor  the  time  being,  and  partlv  because  the  country  is 
more  and  more  becoming  afraid  of  what  is  about  to 
happen  in  Mexico. 


Mr.  J.  Percy  Clarke,  M.Inst.C.K.,  who  recently  retired  from 
the  general  managership  of  the  liuenos  Ayres  Great  Southern 
Railway  Co.,  has  been  elected  a  director 


Continental  Memoranda. 

Bravtly  the  Continental  bourses  confront  a  loan- 
hungry  world.  It  is  borrow,  borrow  everywhere,  and 
Paris  is  expected  to  gratify  demands  from  many 
quarters,  besides  pledging  the  country's  resources  to 
sustain  the  French  Government  and  its  military 
strength.  Militarism,  indeed,  lies  at  the  root  of  the 
trouble  everywhere,  and  the  most  urgent  financial  busi- 
ness to  be  undertaken  in  Paris,  and  possibly  to  some 
extent  in  Berlin,  is  the  making  of  arrangements  by 
means  of  which  the  investing  classes  may  be  induced 
to  pay  the  debts  caused  by  the  recent  Balkan  wars. 
Paris  banks  are  committed  heavily  to  Bulgaria  and 
also  to  Turkey.  Greece  likewise  is  in  debt  to  France, 
and  is  bustling  around  in  quest  of  money.  We  are 
almost  persuaded  to  think  that  were  the  enlightenment 
of  the  monied  classes  such  as  to  make  them  refuse  to 
let  the  banks  and  financiers  escape  from  the  risks  they 
have  come  under  to  these  debtors,  we  should  see  the 
beginning  of  a  sort  of  semi-millennial  period.  But  the 
investing  classes  in  the  lump  are  not  enlightened  enough 
to  aoDly  the  boycott  to  any  kind  of  loan  so  long  as  the 
terms  offered  are  sufficiently  attractive.  Therefore, 
the  business  in  which  the  Haute  Banque  is  everywhere 
absorbed  at  present  is  a  solution  of  the  problem  how 
to  put  the  forthcoming  new  paper  before  the  public  in 
such  a  manner  as  to  attract  buyers.  Should  a  notable 
proportion  of  the  Bulgarian,  Servian,  Greek,  Turkish, 
Japanese,  Russian,  Italian,  Belgian,  Spanish, 
Uruguayan,  and  probably  Chinese  loans  fail  to  find 
investment  purchasers,  the  position  would  become 
awkward  indeed,  but  nowhere  would  it  threaten  to 
upset  any  great  credit  shop  except  in  regard  to  the 
loans  of  the  .Near  East,  which  represent  advances  of 
many  millions  already  made.  Bulgaria,  for  example,  is, 
according  to  a  Sofia  correspondent,  in  urgent  want  of 
nearlv  ^."30,000,000,  but  will  have  to  be  content  with 
very  much  less.  Of  that  tremendous  debt  ;^i2,ooo,ooo 
is  due  on  requisition  bonds  issued  during  the  war, 
;^i2,400,ooo  on  supplementary  war  credits,  ;£i'i,40o,ooo 
for  an  advance  by  the  National  Bank,  and  ;£^i, 000,000 
obtained  for  the  Mcsdra-Vidin  Railway.  Of  this  aggre- 
gate ;^i2,ooo,ooo  is  required  immediately  in  order 
to  pay  off  ;£r3,ooo,ooo  due  to  the  Banque  de  Paris, 
;^i,20o,ooo  owing  to  the  Vienna  Bankverein,  and 
nearly  ;^2,ooo,ooo  borrowed  from  the  Russo-Asiatic 
Bank.  Altogether  it  is  said  that  Bulgaria  owes  almost 
;^6,ooo,ooo  to  the  National  Bank,  and  the.  state  of 
affairs  will  become  serious  indeed  within  Bulgaria 
should  it  prove  impossible  to  float  a  new  loan  on  the 
French  or  German  markets.  But  Bulgaria,  like  so 
many  other  debtors,  has  its  creditors  more  or  less  at 
command,  and  if  Paris  fails  Berlin  must  come  to  the 
rescue.  One  way  or  another,  those  who  have  risked 
their  money  must  try  to  shift  their  obligations  on  to  the 
public. 

What  the  total  amount  of  money  required  by  the 
Balkan  States  may  be  cannot  yet  be  guessed  at,  but  it 
is  not  likely  to  be  much  if  anything  short  of 
;£? 1 00, 000, 000,  and  may  be  more.  .And  Russia  is  com- 
ing with  the  first  slice  of  a  loan  now  settled  at  about 
;^85,ooo,ooo  in  the  form  of  guaranteed  railway  bonds. 
It  is  also  persistently  rumoured  that  Japan  is  negotiat- 
ing with  French  houses  for  a  loan  of  ;^20,ooo,ooo  to 
be  secured  by  bonds  of  the  Mortgage  Bank.  The  French 
Government  loan  itself  cannot  be  long  postponed,  is 
staved  off  now  by  credit  expedients  suggestive  of  a 
state  of  affairs  perilously  near  the  impotence  of  bank- 
ruptcy which  heralded  the  revolution  of  1789.  Belgium 
wants  money  in  indefinite  amount,  and  there  is  talk  of 
creating  a  bank  in  Brussels  with  a  capital  of  ;^4,ooo,ooo 
in  order  to  help  to  finance  the  little  State.  Italy  is  under- 
stood to  have  created  floating  debt  to  the  amount  of 
;£,4o,ooo,ooo  during  the  past  year,  and  some  portion  of 
this  will  have  to  be  consolidated  into  a  debt  negotiable 
with  investors.  The  .Austrian  loan,  a  4^  per  cent,  one 
for  350,000,000  kr  (;^i4,583,ooo),  is  said  to  be  coming 
in  the  end  of  this  month,  and  about  the  same  time,  or 
very  little  later,  the  German  Imperial  and  Prussian 
loans  of,  it  is  now  said,  ;^30,ooo,ooo  may  be  expected 
to  make  their  appearance.     Moreover,  those  8  per  cent. 
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Chinese  Treasury  bonds  of  1912  arc  being  issued  by 
the  Banque  do,  Reports  dc  Fonds  Publics  of  Antwerp, 
an  institution  which,  report  says,  is  to  be  taken  over 
by  the  Credit  Anvcrsois.  Just  at  the  end  of  the  year 
the  capital  of  the  Banque  de  Reports  was  increased  by 
^,T)00,ooo  to  a  total  of  ;£'i, 600,000.  The  capital 
of  the  Credit  Anversois  is  ^"i, 400,000  issued. 

In  Germany  the  financial  position  remains  comfort- 
able', and  local  reporters  insist  that  Berlin  is  now  inde- 
pendent of  any  foreign  market.  Certainly  the  position 
of  the  Reichsbank  is  better  than  it  was  at  the  beginning 
of  1913,  measured  by  the  position  of  the  note  circula- 
tion. On  the  gth  inst.  the  excess  or  taxable  amount 
of  this  circi|lation  was  ;£:30, 300,000,  which  is 
;^i8, 200,000  below  the  figure  of  a  year  ago.  No  doubt 
this  means  tha|t  business  is  not  so  good  as  it  was,  but 
it  also  implies  a  market  in  a  much  better  position  than 
it  was  13  montihs  ago  to  finance  new  demands  upon  it. 
(iermany's  foreign  trade  in  1913  was  good,  but  not 
so  good  at  thejend  of  the  year  as  at  the  beginning,  as 
there  w^as '  a  decline  in  the  imports  of  cotton  and  of 
anthracite  coal,  as  well  as  of  raw  iron,  but  the  nett 
importsi  of  golcj  artiounted  to  ;^29, 115,000  last  year,  as 
against'  ;^5,2<i4iOoo   in   1912. 

jlnsurance    News. 

The  announcement  recently  made  of  the  extension  of 
the  Government  system  of  life  assurance  marks  the 
carrying  into  ; effect  of  recommendations  made  five 
jears  ago  by  ihe  Departmental  Committee  on  the  En- 
couragement of  the  Life  Insurance  System  of  the  Post 
Office.  A  deputation  of  the  Trade  Union  Congress 
elicited  from  tihe  Postmaster-General  in  the  spring  of 
last  year  the  istatement  that  popular  schemes  were 
being  developed,  and  an  opportunity  is  now  being 
given  of  judging  whether  the  popularity  will  be 
evidenced  to  any  great  extent.  As  is  well  known,  up 
to  now  the  Post  Office  has  only  transacted  life  in- 
surance business  at  annual  or  single  premiums ;  now 
it  is  proposed  Ito  accept  weekly  premiums,  which  may 
be  paid  in  postage  stamps.  A  book  will  be  issued 
with  each  policy  containing  slips  with  spaces  in  which 
the  stamps  are  to  be  placed  ;  the  book  will  have  to  be 
returned  to  the  post-office  each  quarter,  where  the  slip 
will  Ix^  detachqd  and  the  counterfoil  stamped,  this  form- 
ing the  assumed  person's  receipt.  Under  the  new 
schenie  the  pfemium  works  out  uniform  at  all  ages, 
ceasing  on  the  attainment  of  age  60,  securing  a  sum 
payable  at  death  varying  in  amount  according  to  the 
age  at  entry.  The  larger  the  premium  the  better  the 
terms  offered.  Thus,  for  age  30  at  entry  a  sum  of 
£\2  6s.  is  assured  for  2d.  ix;r  week,  whereas  for  6d. 
a  week  ^46  6s.  is  assured.  The  rates,  it  may  be  noted, 
are  non-profit  ones,  so  that  the  agents  of  those  indus- 
trial insurance  companies  whose  contracts  carry 
bonuses  will  be  in  a  better  position  than  others  to  meet 
this  State  competition,  while  in  addition  they  will  have 
the  advantage  of  constant  personal  touch  with  the 
assured. 

An  extraordinary  general  meeting  of  shareholders  of 
the  Northern  Jiquitable  Insurance  Co.  has  been  called 
to  pass  a  resolution  for  voluntary  liquidation.  No 
accounts  have'  been  issued  by  the  company  since  those 
for  the  vear  etlded  July  31,  1912.  In  Nlay  last  the  com- 
pany offered  some  preference  shares,  of  which  21,185 
were  taken  up.  The  circular  just  sent  to  the  policy- 
holders does  not  state  the  reason  for  the  winding  up. 
Registered  in  June,  1907,  the  authorised  capital  was 
;^250,ooo  in  ;^"i  shares,  of  which  ;^i  10,000  was  issued, 
and  ^,"27,500  was  paid  up.  In  April  a  scheme  of  re- 
organisation was  submitted  by  the  directors,  and  in 
the  autumn  a  call  of  the  remaining  15s.  was  made, 
payable  in  three  instalments  of  4s.  each  and  one  of  3s. 
It  was  subsequently  decided  that,  in  view  of  a  resolu- 
tion passed  by  the  shareholders,  "  it  would  serve  the 
present  purpose  of  the  company  to  dispense  with  the 
third  and  fourth  calls  "  ;  these  calls  .accordingly  were 
rancellcd.  In  order  to  protect  the  interests  of  the 
policy-holders,  the  directors  have  now  made  an  arrange- 
ment with  the  British  General  Insurance  Co.,  and  that 
company  is  prepared  in  approved  cases  to  issue  fresh 


insurances,  with  a  full  proportionate  allowance  for  the 
unexpired  period  of  the  Northern  liquitablc  policy  in 
the  case  of  fire,  fidelity  guarantee,  burglary,  plate-glass, ; 
&c.,  business.     In  certain  other  forms  of  insurance  the. 
proportionate  allowance  of  premium  is  limited  to  four 
months.      The  British  General  Insurance  Co.,  since  it, 
was   established  in    1904,   has   made   satisfactory   pro- 
gress,   its    premium    income    now    amounting  to  ov*r 
^'100,000  per  annum  ;  the  accounts,   made  up  to  De- 
cember, 191 2,  showed  a  reserve  fund  of  over  ;£^25,oo6, 
while  the  dividend  of  6  per  cent,  which  was  paid  Wa»i 
more  than  covered  by  the  interest  earned. 

Owing  to  the  fact  that  the  accounts  are  made  up  to 
November  20  in  each  year,  the  Friends'  Provident  In- 
stitution is  able  to  get  out  its  report  early  in  January.i 
During  the  12  months  the  amount  of  new  busmess 
placed  on  the  books  was  considerably  above  the  annual 
average  of  the  preceding  five  years,  and  in  the  depart- 
ment of  life  assurances,  endowment  assurances,  and 
endowments  were  nearly  double  the  amount  obtained- 
in  the  corresponding  year  of  the  previous  quinquen- 
nium. The  number  of' deaths  which  occurred  amongst 
the  holders  of  life  assurance  and  endowment  assuranca 
policies  was  well  within  the  expectation,  the  average 
age  at  death  being  70  years.  The  directors  have  con- 
tinued their  policy  of  fully  providing  for  depreciatiptj 
in  the  value  of  investments,  and  they  have  transferred 
^45,000  from  the  assurance  fund  to  the  investment 
reserve  fund  in  order  to  cover  the  further  depreciatioij. 
shown  this  year.  On  the  whole  of  the  funds,  invested 
and  uninvested,  the  rate  of  interest  realised  was 
£2  i8s.  per  cent.,  after  deducting  income-tax.  :  • 

The  Queensland  Insurance  Co.  did  not  do  quite  so  well 
during  the  year  ended  September  30,  the  profit  being 
;^49,455,  against  ^56,827  for  the  previous  year.  A^ 
;^3,i73  less  at  ;^7,oo4  was  brought  into  the  accounts, 
the  available  total  was  ;£:56,459  against  ;^67,oo4.  Con- 
sequently, the  reserve  for  unearned  premmms  gets 
/:i5,ooo  less  at  ;6"io,ooo,  and  after  paying  a  dividend 
of  10  per  cent.,  together  with  a  bonus  of  3s.  4d.  a 
share,  or  the  same  as  for  the  year  ended  September  30, 
1912,  and  after  puttting  ;^2,ooo  to  officers'  pension 
fund,  the  amount  carried  forward  is  slightly  lower  at 
;^6,959. 

During  1913  the  United  Kingdom  Temperance  and 
GeneralProvident  Institution  issued  3,840  new  policies 
,for  ;^i, 528,824,  an  increase  of  ;^235,783  over  the  new 
business  for  1912;  the  nett  amount  of  new  business 
retained  for  the  past  year  was  ^1,426,284. 

The  preliminarv  figures  of  the  amount  of  new  busi- 
ness done  bv  the  Century  Insurance  Co.  in  the  past  year 
show  that  it  was  the  largest  in  the  company's  history. 
New  policies  issued  were  43  more  in  number  at  1,083, 
while  the  sum  assured  was  ;^53'053  larger  at  ;^38i,8i2, 
and  the  premiums  received  rose  by  ;^3,o6i  to  ;^i5,690. 


The  London  offices  of  the  Asuncion  Tramway,  Light  and 
Power  Co.  have  been  removed  to  3,  St.  Helen's  Place,  London, 
E.C. 


CITY  OF  TOKYO  5  PER  CENT.  STERLING 
LOAN  OF  1906  FOR  £1,500,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
1st  February,  1914,  will  be  paid  on  and  after  the  2nd 
February,  1914  (Saturdays  excepted),  between  the  hours  of  11  an^ 
3,  by  the  Yokohama  Specie  Bank,  Limited,  where  lists  may  be 
obtained.  . 

Coupons  must  be  left  three  clear  days  for  exammation  prior  lo 
payment. 

For  the  Yokohama  Specie  Bank,  Limited. 

K.  TATSUMI.  Manager. 

7,  Bishopsgate,  London,  E.G., 

17th  January,  1914.  _^_^_^_^^^^__^___ 

CITY  LIFE  ASSURANCETdSPANY.  LIMITED. 

LIFE    ASSURANCE.  HOUSE    PURCHASE. 

Special    Children's    Policies.    Partnership    and   Endowment   Assurance. 

OVER   «1  ,SOO.OOO    ADVANCED   TO    POUICY- 

HOI.DERS  FOR  PURCHASe  OF  HOUSE  PROPERTY. 

PROSPECTUS  POST  FREE.       CooJ  Prosfxtcts  for  Active  Atrtls- 

THE  CITY  LIFE   ASSURANCE  COMPANY,  LTD., 

e,    Paul    Street,    Finabury,    LotMfon.    K.O. 

M.  GREGORY,  Mtnttimg  Otnclor. 


8o 


^be  Jnvestots*  IRevtew* 


January  ij,  1914. 


LONDON    PRODUCE    MARKETS. 

Sdgar— A  firm   tone  was  apparent  in  this  market  during  the 
greater  part  o£  the  week,  a  slight  advance  being  registered  in 
Several  directions,  while  sellers  exercised   more  reserve.     At  the 
low  level  of  prices  current  the  market  is  naturally  sensitive  and  a 
spell  of  cold  weather,  leading  to  fears  of  interrupted  inland   navi- 
gation, proved  sufficient  to  stimulate  affairs.     Otherwise,  there  was 
no  new  feature  to  note.     Tate's  No.  i  cubes  sold,  17s.  io\a.. 
No.  2,   17s.    4id.  ;    fine  granulated,    i6s.    4jd- ;    standard    ditto. 
iSs.ioJd      Lyle's  granulated.  15s.  4id- to  15s.  lojd  ;  and  yellow 
c^stals,  14s.    lid.      German    granulated,   ready    delivery    sold, 
IIS.  4jd.  for  ordinary  first  marks,  and   iis.  gfd,    May-August, 
fob    Hamburg.      Beet:    March,   sold,   gs.  4d. ;   May,   gs-   6d., 
^s.'ejd.,  gs.  6d. ;  August,  gs.  8Jd.  t°  9S^  9jd..  gs.  SJd. ;  October- 
December,  gs,   8d.,  gs.   8Jd.,  gs.  8Jd.,  f.o.b.  Hamburg.     Cuban 
receipts  for  all  ports  66,000  tons,  against  5g,ooo  in  same  week  last 
year      French  production  during  last  month  amounts  to  175.113 
ions,  as  compared  with   188,000  tons  last  year.     Consumption 
S^.'541  tons,   against  52,700   tons ;    exports   18,680  tons,  against 
21.100  tons  ;  and  stock  546,558  tons,  against  651,600  tons  in  igi2  ; 
production  to  date  6g8,5i3  tons,  against  843,700  tons  last  year. 
Austro-Hungarian  production  for  last  month  amounts  to  264,goo 
tons,  as  compared  with  4ii,goo  in  igi2  ;  exports,    125,000  tons, 
against   138,900  tons;   consumption,   55,800  tons,  against  55,000 
tons-  and  stock,   1,087,900  tons,  against  994,900  tons  in   igi2; 
production  to  date  1,538,000  tons,  against  1,545,90°  'ons  in  igi2. 
German  production  for  December  amounts  to  601,500  tons    as 
compared  with  630,500 at  same  time  in  1912  ;  consumption  115,600, 
against    115,800    tons;    exports    150,670  tons,   against    154,820; 
stocks  1,788,400,  against  1,686,300;  production  to  date  2,498,000, 
against  2,489,600;    total  visible    supply  4,326,000  tons,   against 
4,097,000  in  1912.     Mr.  F.  O.  Licht  has  revised  previous  estimate 
for  Germany  to  2,738,000  tons. 

Coffee.— Auctions  of  fair  extent  passed  off  steadily.  Costa 
Rica  (new  crop)  :  fair  to  fine,  78s.  to  91s.  6d. ;  mid,  75s.  6d.  to 
«os.  ;  peas,  80s.  to  loos.  Colombian :  ordinary  to  fine  bold, 
69s.  6d.  to  83s.  ;  mid,  70s.  6d.  to  78s.  6d. ;  peas,  6gs.  to  83s  6d. 
Nairobi  :  good  greenish,  71s.  6d.  to  72s.  East  African  :  good  bold, 
69s.;  mid,  65s.  Guatemala:  good  bold  colory,  78s.  6d.  ;  peas, 
75s.  Peruvian  :  fine  colory,  67s.  Unwashed  Dumont :  extra  bold, 
59s.  Futures  somewhat  irregular,  with  moderate  dealings.  Santos, 
March,  sold,  45s.,  46s.,  45s.  gd.,  and  46s.;  May,  45s.  lojd., 
47s.  3d.,  46s.  7*d.,  and  46s.  lo^d.  ;  July,  46s.  6d.,  47s.  lojd., 
47s.  4jd.,  47s.  6d.  ;  September,  46s.  gd.,  48s.  6d.,  47s.  lojd.,  and 
48s.  ;  December,  48s.  gd.  per  cwt. 

Corn  (Mark  Lane).— The  general  tendency  this  week  has  been 
favourable  to  sellers,  a  fair  volume  of  business  being  done. 
Wheat— English  whites,  delivered  up,  range  at  33s.  to  35s., 
exceptionally  35s.  6d.,  and  reds  32s.  6d.  to  34s.  6d.  per  qr.,  504 
lbs.  Of  foreign  grain.  No.  i  Northern  Manitoba,  35s.  gd.  ; 
No.  2,  35s.  3d.,  ex  ship.  Choice  white  Karachi,  37s.,  ex  ship; 
37s.  6d.,  landed.  Plate,  to  arrive,  36s.  to  36s.  6d.,  ex  ship. 
Flour  —  Minneapolis,  first  spring  patents,  26s.  6d.,  up- 
wards; Kansas  top  p.atents,  25s.  3d.  ;  Australian  patents, 
26s.  6d.,  landed  terms.  Grinding  barley,  Odessa,  21s.,  ex  quay. 
Danubian,  on  sample,  22s.  to  24s.,  landed.  Plate  oats,  i6s.  gd.  to 
173.  3d.,  landed.  Danubian,  ex  ship,  14s.  3d.  Petersburg,  17s.  to 
17s.  6d.,  according  to  quality,  ex  quay,  38  lbs.  Plate  maize, 
23s.  3d.,  ex  ship;  23s.  gd.,   landed. 

Cocoa.— In  auction,  moderate  supplies  ruled  generally  quiet. 
Trinidad  4s.  to  53.  lower,  with  a  fairly  good  demand.  Ceylon,  is. 
to  2S.  weaker,  and  other  descriptions  flat.  Ceylon,  fair  to  fine, 
sold,  72s.  to  78s.  Trinidad,  fine,  62s.  to  63s.  West  Coast  African, 
fair,  50S.    Costa  Rica,  fair,  56s.  6d.     Samoa,  fine,  76s.  6d 

Tea. — Indian  sales  passed  off  with  a  good  demand,  especially 
for  common  descriptions,  and  prices  ruled  firm  to  dearer.  Ceylon 
auctions  met  with  good  competition,  especially  for  grades  under 
gd.  per  lb.,  which  ruled  fully  steady.  Brokens,  however,  dis- 
played irregularity  and  slight  weakness.  Java  auctions  met  with 
^ood  competition  at  firm  prices. 

Spice. — Pepper  quiet,  but  prices  steady.  Black  Singapore, 
February-March  shipment,  sellers,  4Jd. ;  white,  ditto,  done 
8  5-32d.  Muntok,  ditto,  8Jd.  ;  Penang,  sellers,  7^d.  Lampong, 
black,  April-June,  sold,  4Tgd.  to  4  23-32d.,  c.f.  and  i.  Cloves  firm. 
Zanzibar,  June-August  delivery,  sold,  6^d. ;  October-December 
shipment  done  5  23-32d.  ;  January-March,  5p. ;  March-May,  S^Jd. 
to  6d.,  c.f.  and  i.  At  public  sale  fair  supplies  were  offered,  and 
passed  off  quietly.  West  nutmegs,  however,  met  a  good  demand 
3A  firmer  rates.     Mace  steady  to  occasionally  firmer. 

Rice  firm.  A  cargo  of  Rangoon  combined  with  Bassein, 
January-February  shipment,  sold,  8s.,  on  E.  No.  2  terms  to  the 
Continent.  500  tons  Siam,  January-March,  sold.  No.  i  at  6s.  gd. 
and  No.  2  at  6s.  3d.,  c.f.  and  i.  5,000  tons  No.  3  cleaned,  January- 
February,  sold,  gs.  4jd.,  c.f.  and  i.,  Levant. 

JCTE  in  quiet  request,  and  values  lower.  Native  first  marks, 
January-February,  sold,  £n  los.  to  /33  los. ;  ditto,  February- 
March  at  ;^33  los.  ;  tops  of  ditto,  spot,  Dundee,  at  £1$  15s ; 
lightning,  D  to  E,  spot,  Hamburg,  /31  los.  to  ^^31  15s.  ;  Bimli, 
due,  done,  /28  17s.  6d..  c.f.  and  i. 

Hemp. — Manila  parcels  firm,  and  a  fair  business  was  effected. 
F.C.,  dock,  sold,  ;f 28;  S.S.,  January-March,  ^^24  5s.,  ^24  los., 
£-z^  5s.;  G.S.,  spot,  ^23;  ditto,  January-March,  ^23  los. ;  April- 
June,  ^24  5s.,  £T.i,  I2S.  6d.  and  £24  los. ;  May-July,  ^^24  12s.  6d.  ; 
F.S.,  January-March,  ^22  los.  Daet  seconds,  January-March, 
;f2o  los.  ;  G.B.,  January-March,  £22  ;  F.B.,  January-March, 
^21.  New  Zealand  tended  in  holders  favour.  H.P.F.,  January- 
March,  sold,  /25  to  /25  5s.  ;  ditto,  March-May,  ^25  5s. ;  and 
fair,  January-March,  at  ^24  los.,  c.f.  and  i. 

Shkllac. — Spot  market  ruled  quiet.  Fair  T.N.  orange,  quoted 
83s  ;  free  A.C.,  garnet,  84s.  6d.  T.N.,  orange,  February-March 
shipment,  82s.  ;  and  A.C.,  garnet,  78s.,  c.f.  and  i.     Future  quiet 


and  easier.  T.N.,  March,  sold,  86s  ,  86s.  6d.,  83s.,  84s.,  and 
83s.  6d.  ;  May,  88s.  6d.  to  85s. 

Gameier  quiet.  February-March  shipment  (second  marks), 
sellers,  i6s.  3d.,  c.f.  and  i.  .  ,     ,  . 

India-rubber. — At  the  fortnightly  auctions  of  plantation  some 
1,130  tons  were  brought  forward,  and  met  with  generally  good  sup- 
port, prices  being  fairly  steady  at  opening,  though  a  better  tone  set 
in  later.  Straits,  smoked  sheet,  sold,  fair  to  fine,  2s.  3d.  to  2S.  4*d.  ; 
"  Highlands,"  2S.  7id.  to  2s.  73d.  ;  unsmoked  sheet,  fair  to  fine. 
2s  2d  to  2s.'3d. ;  pale  Lanadron  block,  2s.  2jd.  to  2S.  zjd. ;  cr^pe, 
fair  to  fine  pale  and  palish,  2s.  2jd.  to  2S.  3jd.  ;  fair  to  good  light 
brown  and  grey,  is.  iijd.  to  2S.  3d.:  dark  brown  and  specky, 
IS.   Sfd.   to  2S.    ijd.  ;  black   and  soft,  part  pressed,  is.  8Jd.  to 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  JANUARY   16,  1914. 


Last 
Week. 


This 
Week 


Bugar— pec  owt., 
doty  i/io,  98% 
polarisation 

Tate's  Cubes  No.i 

Ditto,  No.  «..    .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready    .. 

GermanCubei.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,   88%    f.o.b. 
Jan.  . . 

T«»— per  lb.,  duty  s.  d.  s.  d 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
duty  id.  per  lb. 
Trinidad— per  owl  62  0-71  0 
Grenada  ..  ..|57  0-62  o 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Coffee— per    cwt. 
duty  lid.  per  lb. 
India    . .     . . 


d. 


0  17 
0  17  4] 
0  16  41 
X5  4l—  , 
15  lol 


II 

o  13 


66  0-75  o 


East  ^- 
Jamaica. .     . 
Costa  Rica  . .    . . 

Pro»l«loni— 
Butter,  per  cwt 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     .. 

Normandybaskets 

Danish  finest      .. 

Brittany     rolls  — 
doz.  lb 

Bacon — per  cwt. 

Irish      

Continental . .     . . 

Canadian     ..    .. 

American     . .    . . 

Ham»— per  cwt. 

Irish      

Canadian     . .    . . 
American 


o  15    3 

13  3— :6  9 

092 
s.  d.  s.  d. 

3  8  -o  llfi 
0  8i-l  Ij, 
0  8»-l  I  I 
0  8|-l     ii 

0  7I-0  gfl 

0  81-0  94' 
o  8i-o    9Ji 

8-09 


57  3-68  0 
57  0-62  o 
50  0-62  o 


Wool— perlb.  £  s.  d 

Australian 

Scoured  Merino  i  4  — 2  ij 
Scoured  Cr'ssbr'd  i  i  — I  9 
Greasy  Merino  . .  0  6J— I  31 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino  I  3  -2  oj 
Greasy  Crossbred  o  SJ-o  11' 
Cape  snow  white  18-2    - 

Indlarubberp.lb 
Para,    fine     hard 
Spot 4    0    3    I 


55  0-65  o  ^ 

68  0-86  o  68  0-84  o 


63  0-70  o 


68  0-100  0 
54  0-118  o 
65  0-  92  6 


iio;-ii5/ 

nom. 

1 30/- 1 32/ 

io8;-xi2; 
118/-134/ 
127/-1301 

13  o-i6  o 

70  0-80  o 
56  0-74  o 
66  0-71  0 
64  0-73  o 


68  0-100  0 
54  0-118  o 
65  o-  91  6 


Ohaese— pec  cwt. 

Edam     

Canadian      . .     . . 

Gouda   

English  Cheddars 

Wilts  loaf     ..     .. 

New  Zealand 

Sloe —  Rangoon- 
open  charter, 
new  crop,  per 
cwt. 

Moulmein     ..     .. 

Bassein 

Saigon  c.  f.  and  i. 

Bigs- per  120 

French  ..     .. 

Italian 


1000-1301 
70  0-80  o 
55  0-78  o 


44  0-70  o 
66  0-70  0 
40  0-70  0 
76  0-84  o 

nom. 
65  0-67  o 


110H16/ 

nom. 
128/-132/ 
108/-112/ 
118/-134/ 

I25.'-I28/ 

13  0-16  o 

70  0-80  O 
60  0-74  O 
67  0-71  O 
63  0-75  o 

100  0-1300 
76  D-79  o 
54  0-70  0 


44  0-70  o 
67  0-72  o 
40  0-70  o 
76  0-84  o 

nom. 
65  0.67  o 


Last 
Week. 


Tliis 
Week. 


Coal — pec  ton 

Durham,  best 
Seconds        . .     . . 
East  Hartlepool.. 
Seconds       ..     . 
Steams,  best 
Seconds       . .    . 

Leatt— perton. 
English  Pig..     . 
Foreign  solt..     . 
OulckelWer- per 
bottle  firsthands 

Spelter— per  ton 

O.B 

Tin — per  ton. 
English  Ingots   . 

Do.    bars 
Standard  cash    . 
Tin  Plates.per  boi 

jer — per  ton. 
English,    Tough, 

per  ton  . . 
Best  Selected 
Sheets  ..  .. 
Standard  . . 
Jute— per  ton. 
Native  firsts  for 
sh*pmi.lan.-Feb. 

Oils- 
Linseed,  per  ton.. 
Kape.ref. English, 

casks  

Brown      English 

naked 


I  2  -« 

ij-i 

06-1 

0  6|-l 

1  4  -I  : 
09-1 

I  9  -2 


0    3    oj 


I     I    6 
106 
nom. 
nom. 
o  15    0 
o  13    o 

.  d.  1.  d 


i\ 


19  10    _ 
i9}-'8i 


7  10    o 

£2lJ-if22 

£169-170 
£170-171 

£168    5   < 
J2/7J  up 


(.    8.   d. 


I      I      I 
I      O     I 

nom. 
nom. 
15  o 
13    o 

s.  d.  s. 

£20    5 
£=oi-l8 


7  10    o 

£«i»-£m 
£1694-170* 

fi7oJ-l7lJ 

£168  15   o 

12/7J  up 


s.  d.  8.    d. 

9-7  loj 

.     0-8     ij 

7  loi-y  o 
66-69 

15  €-20  o 
14  0-17  o 


Danish I14  6-18  o 


£68*-£69 
£68i-£69 

£83    o 

£62  18 

34     7    6 
32    o    o 


s.  d.  s. d 
.     9-7  loj 

80-83 
7  ioJ-8  ij 
'    6-6  loj 

15  0-18  6 
14  0-17  o 
14  0-17  6 


„,„„„ 29  15    " 

Coil'n  Seed, crude  29  10  o 
Ditto,  refined  ..  £30-£33i 
Petroleum  Oil.per 

Bibs.  0  8i-o  8i 

Water  White      ..        0/94 
Oil  Seeds, Linseed 
Calcutta— per  41° 

lbs. ..  Dec. -Jan.     2    9 
Rape,   Cawnpore, 

Toria,  Jan. -Feb.      263 
Iron— per  ton- 
Cleveland  Cash  . .      2  10    44 
Tobacco  —  duty, 

unmanufactured 

3/8,  4/14  pec  lb. 
Maryland  &  Ohio. 

per  lb.  bond  ..  0  6-0  10 
Viiginialeat..  ..  q  5J-1  6 
Kentucky  leaf    ..    o  5  -o  10 

Latakia 05-10 

Havana 10-60 

Manila 06-20 

Cigars, duty  7;- lb.    30     up 
Timber— Wood. 
D  a  ntsig     and 

Memel  Fir,  per 

load 


f.69£6gK 

£69- f 694 

£81    0    o 
£64    2    « 


34     7    6 

£24i-£25 
£  s.  d. 
31  15     • 

29  10  o 
29  15,  o 
£3o-£33i 

0  8i-o  84 
o/9i 


80;—  100/ 


0  6 — o  10 
o  54-1  6 
o  5 — 0  10 

0  5—1  o 

1  0—6  o 

O  6—2  o 

2  0       up 


80;—  100/ 


luau 00/ —  100,'    OOi —  luu/ 

Indian  Teak        ..|;8o/— 600/I280/— 600; 

13.  ii|d. ;  smoked,  dark  to  good,  is.  iijd.  to  2s.  2jd.  ;  scrap,  fair 
to  good,  IS.  8Jd.  to  2S.  ojd.  Ceylon,  smoked  sheet,  fair  to  good, 
2S.  3d.  to  2S.  4d.  :  unsmoked  sheets  and  biscuits,  fair  to  fine, 
2S.  2jd.  to  2S.  3d. ;  crepe,  dullish  to  fine  thick  gristly,  2S.  2jd.  to 


2s.  3|d. ; 


lair   to   good   light   brown 
9|d.    to    2S 
Private     market 


brown    and    dark,     is. 
IS.    8Jd.    to    IS.    iid 


IS.  iijd.  to  2s.  3d.  ;  specky 

ojd. ;    scrap,    fair  to  good, 

ruled    quiet.     Planta- 


is.  Bja.  to  IS.  iia.  l^rivate  market  ruled  quiet,  f'lanta 
tion.  Standard  crepe,  spot,  sold,  2S.  23d.,  2s.  3d.  ;  January-March 
value  2s.  3jd.  ;  January-June,  2s.  3jd.  ;  July-September,  2s.  3jd.  ; 
July-December,  sold,  2s.  2jd.  to  2S.  3jd.  Standard  ribbed  smoked 
sheet,  spot,  2s.  3|d. ;  January-June,  2s.  3jd.  Fine  hard  Para, 
spot,  3s.  ojd.;  January-February,  3s.  oJd.  ;  February-March, 
3s.  oJd. ;  March-April,  3s.  oJd.  Soft  fine,  January-February, 
2s.  6d   ;  ball,  is.  lojd.  ;  scrappy,  is.  lod. 

Copra  quiet,  and  prices  easier.  Fair  merchantable  sun- 
dried  Malabar,  January-March,  Hamburg,  ^^31  los.  Ceylon, 
January-February,  /30  17s.  6d.,  Hamburg.  Java,  nett  terms, 
January-March,  ^^29  7s.  6d.,  Holland,  Hamburg,  and  Bremen. 
Macassar,  ditto, ^'29.  Singapore,  February-March,  Hamburg, £29  5s. 
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•Cebu,  January-February,  ;f29,  Marseilles.  South  Sea  Islands, 
December-January,  London,  ^29  2S.  6d.  Fair  merchantable 
aualities,  Straits,  January, /29,  Marseilles.  Manila.  January-March, 
Marseilles,  £i2&  7s.  Od.  Mixed,  excluding  Padang,  northern 
ports,  January-March,  Marseilles,  fiS,  2S.  6d.,  c.f.  and  i. 

Gums.— At  public  sale  Animi  ruled  firm,  with  a  good  demand  for 
bean  and  pea.  Zanzibar:  stronji  sorts  Ambery  sold,  /15  12s.  6d. 
to  /iC  5s.;  bean  and  pea,  weak,  65s.  to  80s.;  bean  and  pea,  strong 
ambery,  ;f  10  5s.  to  /lo  15s.  Copal  Brm.  Sambas,  pale  and 
pinky,  scraped,  75s.  Damar  steady.  Singapore,  grey  sorts,  rather 
dusty,  583.  .      c    » 

Shells  (M.-o'-P.).— There  was  a  good  attendance  at  the  hrst 
auctions  of  the  year  held  this  week,  and  West  Australian  were 
mostly  bought  in,  excepting  for  pickings,  which  passed  of!  with  a 
good  demand  at  firm  rates.  Queensland  and  Sydney  ruled  full  up 
to  firmer.  New  Guinea  and  Port  Darwin  fully  maintained. 
Macassar  (Aroe)  mostly  withdrawn.  Manila  and  Mergui  firm. 
Panama  very  steady.     Black  edges,  Tahiti,  largely  bought  in. 

Wool,— Public  sales  of  Colonial  commenced  on  Tuesday  last, 
and  during  the  week  there  was  a  full  muster  of  buyers  from  all 
quarters.  Prices  for  merino  ruled  steady,  while  crossbreds  in  com- 
paratively small  supply  were  dearer.  South  African  produce  firm, 
unchanged.  Total  nett  available  quantity  for  these  sales,  129,500 
bales. 

Tallow. — A  quiet  tone  again  continued  in  this  market.  In 
auction  1,465  casks  were  brought  forward,  and  631  sold  at  late  rates 
to  3d.  decline.  Mutton,  fine,  35s.  6d.  ;  fair  to  good.  34s.  6d.  to 
35s,  ;  dark  to  dull.  31s.  gd.  to  34s. ;  hard,  34s.  6d. ;  beef,  fine, 
35s.  6d.  ;  fair  to  good,  33s.  6d.  to  34s.  3d. ;  dark  to  dull,  32s.  3d.  to 
33s.  6d.  ;  sweet,  36s.  per  cwt.  Market  letter  unchanged.  Town 
tallow,  34s.  3d.  ;  melted  stuff,  23s.  per  cwt.  Rough  fat,  8d.  per 
8  lbs.  ^      , 

Oils.— Linseed,  spot,  pipes,  land  delivery,  ;^24  17s.  6d.  ;  barrels 
land  delivery,  ;^25  7s.  6d. ;  Hull,  naked,  spot,  £2^  7s.  6d.  Rape, 
ordinary  brown  rape,  naked,  spot,  ^29  los.  English  refined, 
■casks,  lii  15s.  Crude  cotton,  spot,  ^29  15s. ;  refined,  spot,  sweet, 
£33  los.  ;  ordinary  pale,  /30.  Cocoanut :  Ceylon,  spot.  £\7  los.  ; 
Cochin,  spot,  ;^57.  Palm:  Lagos,  spot,  £35;  Soya,  nominal. 
Petroleum :  American,  SJd.  ;  water  white,  gAd.  ;  Russian,  SJd. 
American  spirits  of  turpentine,  on  spot,  32s.  7jd.  Rosin  :  Common, 
on  spot,  I  OS. 

Linseed.— Market  quiet.  London:  Calcutta,  spot  (pure  basis), 
.48s.  gd. ;  December-January,  48s.  gd.  ;  January-February,  48s.  gd.; 
February-March.  493.  ;  April-May,  49s.  6d.  La  Plata.  January- 
•February,  44s.  ;  February-March,  44s.  3d. 

Rapeseed  dull.  Ferozepore.  December,  nominal ;  brown 
Cawnpore  nominal.  Toria,  January-February,  46s.  3d.  ;  yellow 
Guzerat,  January-February,   54s.  ;  yellow  Cawnpore.  March-May. 

53s. 

Cottonseed  firm.  London  :  Egyptian  spot.  £8  13s.  gd.  ; 
afloat.  £&  13s.  gd.  ;  January,  £8  13s.  9d-  I  February-March. 
£S  15s.  per  ton. 

Metals.— Copper  :  The  standard  market,  while  unsettled  from 
time  to  time,  displayed  a  gradual  recession  until  the  middle  of  the 
week  on  realisation's  and  moderate  forward  offerings,  but  a  fair 
amount  of  buying  prevailed,  the  tone  being  steady  at  the  decline. 
Thursdays  movements  were  attended  by  a  decided  rally  under 
frequent  covering  and  forward  purchases,  sellers  exercising  reserve. 
By  last  Wednesday  cash  delivery  left  off  at  £(>2  12s.  6d.  and  three 
months  at /G2  17s.  6d..  while  values  of  these  dates  by  Thursday 
reached  £63  12s.  6d.  and  ^64  respectively.  Tin  met  with  quiet 
speculative  attention,  the  tendency  being  irregular  and  on  balance 
rather  easier  until  the  middle  of  the  week,  when  cash  settled  down 
at  /167  53.  and  three  months  at  £169  5s.,  improving  on  Thursday 
to  /168  and  /169  15s.  respectis'ely,  with  sellers  becoming  scarce. 
Lead  in  continued  support  and  again  dearer.  Foreign.  January, 
/ig  17s.  6d.  ;  February.  /19  los.  ;  May,  £18  12s.  6d.,  sellers. 
Spelter  maintained.  Ordinary  brands,  /21  12s.  6d.  to  ^22,  as  to 
position.     Iron  slightly  easier. 

Cotton  (from  our  Manchester  correspondent).— The  tone  in 
the  market  during  the  past  week  has  been  decidedly  quiet,  and 
sellers  have  met  with  no  encouragement  whatever.  The  outlook 
■with  regard  to  prices  seems  to  be  too  uncertain  for  operations 
of  any  importance  to  take  place,  and  buyers  all  along  the  line 
have  purchased  sparingly.  The  raw  cotton  situation  has  not 
shown  any  marked  change,  and  the  slight  hardening  movement 
during  the  last  day  or  two  has  had  scarcely  any  effect  upon 
buyers  of  yarn  and  cloth.  Much  less  business  has  been  done  for 
India  in  piece  goods,  the  turnover  being  decidedly  smaller 
than  last  week.  Only  sorting-up  lots  have  been  mentioned  for 
China.  The  Near  Eastern  outlets  and  Egypt  have  given  re- 
duct-d  support,  and  buyers,  after  purchasing  a  little  more  freely, 
now  seem  inclined  to  rest  awhile.  Poor  advices  continue  to  be 
received  from  South  America.  No  relief  has  come  round  for 
producers  of  printing  cloths,  and  complaints  are  numerous 
from  Burnley  manufacturers.  The  prospects  in  the  home  trade 
seem  to  be  a  little  brighter,  and  some  salesmen  have  done  more 
in  this  department  than  for  export  purposes.  American  yarns 
for  home  consumption  have  dragged  in  demand,  and  in  certain 
counts  and  qualities  the  margin  of  profit  has  tended  to  be 
narrowed.  King  beams  continue  depressed.  Rather  more  busi- 
ness continues  to  be  offered  in  bundles  for  India,  but  it  has  not 
been  an  easy  matter  to  arrange  terms  of  fresh  contracts.  In 
Bolton  spinnings  only  a  small  business  has  been  done,  but  late 
rates  are  fairly  well  held. 

W     '''  Friday's  Movements. 

Sugar. — Home  refined  remained  steady  at  late  rates 
Continental  granulated  slow,  but  steady.  Ready  first  marks,  sold. 
»is.  4id..  f.o.b..  Hamburg.  Cane  sales  dull.  Good  colour, 
^crystallised  Demerara,  sold,  14s.  3d.  to  14s.  6d.,  and  Surinam,  dry 


palish,  128.  7jd.  Beet  quiet.  February,  sold,  gs.  24d. ;  May, 
gs.  5jd.  to  gs.  5}d.,  gs.  jAd.  ;  August,  gs.  8d.  to  98.  7jd..  gs.  7Jd.  ; 
October- December,  gs.  7jd.,  f.o.b..  Hamburg. 

Coffee. — Auctions  ruled  steady.  Futures  quiet,  easier,  but' 
closed  dearer.  May,  sold,  46s.  3d..  46s.,  and  46s.  6d.  ;  Septemr 
ber,  473.  3d.  to  48s. 

Spice. — Pepper  dearer,  and  in  demand.  Black  Singapore,. 
January-March,  sold,and  buyers,  4Jd.,  white  February-April,  8Jd. ; 
Muntok,  January-March,  8jfd.,  and  Lampong,  black.  43d. 

Jute  flat.  Native  firsts,  January- February  and  February- 
March,  sold,  £a. 

Hemp  quiet.     Daet,  current,  near,  done  £2i. 

Shellac  slow.  March  soltl,  83s.  6d.,  82s.  6d.  Total  Calcutta 
shipments  for  the  first  half  of  the  month,  11,700  cwts..  against 
14,200  last  year. 

Robber  steady.     Plantation  crepe,  spot.  2s.  3d.     Para.  3s.  ojd. 

Copra  dull,  and  prices  against  the  seller.  Java,  nett  terms, 
January-March,  done,  £2r)  23.  6d. ;  Macassar,  ditto,  sellers,. 
^■28  13s.  gd. ;  Manila.  January-March,  sellers.  £-2S  2S.  6d. 

Metals. — Tin  firmer.  Cash  closed  £168  15s.  ;  three  month?, 
/'170  los.  English  ingots.  ;f  i6g  los.  to  ;f  170  los.  Copper  ruled 
dearer.  Cash  closed  £C>^  2s.  6d.  and  three  months  £b^  los. 
Electros.  /66  to  £66  los.  ;  sheets,  /81.  Lead  firm.  English, 
£20  5s. ;  foreign.  January,  quoted  ;f2o  2S.  6d. ;  P'ebruary.  sold 
;^ig  los.  to  £ig  7s.  6d.  .  May.  /18  12s.  6d.  Spelter  quiet.  Ordi- 
nary brands.  ;f2i  12s.  6d.  to  ;f22.  according  to  position.  Iron 
firm.  Cleveland,  cash  503.  sd.  Bi-monthly  figures  of  copper 
show  a  decrease  of  750  tons  in  European  stocks,  jind  a  decrease  of 
1,950  tons  in  total  visible  supplies. 

Linseed  Oil  easier.  Spot  pipes  (landed),  /24  los.  ;  barrels, 
25s.  6d.  Linseed  lower.  Calcutta,  spot  48s.  ;  January-February, 
48s.  ;  February-March,  48s.  3d.  La  Plata,  January-February, 
43s.  7id. 


Ansvi^eps  to  Coppespondents. 

A.  J.  H. — Your  No.  i  has  a  liability  of  ;f  10  per  share,  and  the 
No.  2  of /5  only.  On  this  ground  alone  we  should  prefer  No.  2, 
which  is.  otherwise,  a  very  good  company,  whose  position  is  being 
strengthened  by  additional  capital. 

Tanglin. — The  company  is  entirely  in  the  hands  of  the  Yankees, 
and  they  will  continue  to  pay  the  dividend  just  as  long  as  suits 
them,  and  no  longer.  Perhaps  the  shares  might  be  worth  averag- 
ing, but  in  the  course  of  a  few  months  you  might  eet  ihem  at  a 
lower  price. 

Harapstead. — They  are  a  speculative  purchase  undoubtedly,  but 
the  company  is  making  way  and  a  considerable  reserve  has  been 
accumulated,  while  the  dividend  on  this  comparative  small  amount 
of  stock  will  be  fairly  certain. 

C.  E.  T.  (Tiverton). — These  should  be  all  right  as  business  is 
growing.    The  price,  indeed,  is  going  up. 

East  Coast. — (i)  There  is  a  liability  of  $50  on  these  shares,  which 
may  be  a  drawback  to  the  small  investor.  The  company  is  strong. 
(2)  The  ordinary  shares  are  too  speculative,  and  the  premium  on 
the  preference  would  require  to  be  written  down  out  of  dividends. 
Hold  off  at  present.     Prices  may  go  down. 

R.  C.  S. — We  cannot  advise  you  to  sell  now.  though  there  is  not 
much  hope  of  any  recovery  until  the  present  struggle  ceases.  It 
must  come  to  an  end  in  time,  then  your  company  should  be  able  to 
recover  lost  ground  quickly. 

A.  L.  N. — There  has  been  a  very  heavy  shrinkage  in  the  com- 
pany's sales  owing  to  reduction  of  trade.  There  is  nothing  radi- 
cally wrong  so  far  as  we  can  discover,  and  we  do  not  think  there  will 
be  any  default,  but  we  hesitate  to  advise  averaging  until  the  outlook . 
is  clearer. 

Exor. — ^It  is.     We  see  no  objection  to  a  purchase. 

E.  X.  L. — It  is  quite  a  good  investment  stock,  and  we  do  not 
think  you  are  running  undue  risk  by  increasing  your  interest  in  the 
company. 

Gurth  the  Swineherd. — (i)  These  ought  to  be  all  right,  and  we 
think  are  so.  notwithstanding  the  unsatisfactory  genersil  position  of 
the  country's  finance.  Just  because  of  that  we  think  the  price 
quite  likely  to  go  lower.  Supposing  you  put  down  60  as  the  buy- . 
ing  figure.  (2)  Yes.  these  bonds  were  mentioned  in  the  "  Hints," 
and  we  still  think  they  are  worth  holding,  but  cannot  recommend 
you  at  present  to  buy  more  because  the  position  of  the  controlling 
company  is  just  at  present  somewhat  unsatisfactory.  This  leaves 
8s.  to  your  credit. 


.\nglo-Egyptian  Petroleum. — Week  Jan.  11,  581  tons. 

Anglo-Roumanian. — Production  week  Jan.  10,  237  tons. 

Baku  Russian. — Production  week  Jan.  10.  122,000  poods. 

Bibi  Eibat. — Production  week  Jan.  11,  1,657  tons. 

European. — Production  week  Jan.  11,   loS. 300  poods. 

Levanovskoe  Petroleum. — Production  week  Jan.  10.  42  tons. 

Maikop  Midland. — Production  week  Jan.  10,  97  tons. 

Maikop  Pipeline. — Production  week  Jan.  lo :  Ekaterinodar,  833 
tons:  Krimskaya.  123  tons. 

Maikop  Victory. — Production  week  Jan.  10,  325  tons. 

New  Schibaieff.  — Production  week  Jan.  10,  i,6ii  tons  nett. 

North  Caucasian  Oil. — Production  week  Jan.  13.  6,133  tons; 
total  to  date,  152,398  tons;  increase,  110,501  tons. 

Oilfields  of  Mexico. — Production  last  week,  2,725  barrels. 

Roumanian  Consolidated. — Production  week  Jan.  10, 1.300  tons. 

Russian  Petroleum. — Production  week  Jan.  10,  123,000  poods. 

Shagirt  (Cheleken). — Production  week  Jan.  10,  17  tons. 

Spies  Petroleum— Production  week  Jan.  11,  4,895  tons; 
total  from  January  14,  222,390  tons;  decrease  42,171  tons. 

Traian  Roumanian  Oil. — Production  week  Jan.    10,  3ig  tons, 

Hon.  Sir  Arthur  I.awley,  G.C.S.I.,  G.C.I. E.,  and  Hon.  G. 
Nicholas  de  Varburgh-Hateson  have  been  elected  to  the  board  of 
the  Yorkshire  Insurance  Co. 
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Prices    of    Mine    and    Mining    Finance 
Companies'    Sliares. 
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South  African. 


African  Farms 

Anglo  French  Ex 

Apex 

Aurora  W.  United  10/- 

Bantjes    

City  antl  Suburban,  £"4 
Central  Mining,  ]^i2  . . 

Cons.  Gold  Fields 

Cons.    Langiaagte,   £i 

Crown  Mines,  lo/- 

East  Rand  Prop 

Geduld  Prop 

Gen.  Mining andFin.. . 

Ginsberg    

Glynn's  Lydenburg  .. 

Go«rz  and  Co 

Gold  Mines  Invest., ^^i 
Government  Areas. . . . 

Heriot 

Johannesburg  Con.  In. 

Jumpers 

Kleinfontein 

Knights  (Wit.) 

Langlaagte  Estate 

Meyer  and  Charlton  . . 


14/6 


Mozambique 

Modderfontein i 

Modder  "B"    

New  Goch 

New  Primrose 

New  Unified,  £j 

Nigel   

Nourse  Mines 

Oceana  Consolidated. . 

Rand  Mines  (New)  5/. . 

Randfontein  Estates  . , 

Do.  Central. . 

Robinson  Gold,  £4 

Roodepoort  United    , . 
Simmer  &  Jack  Prop  . . 

S.A,  Gold  Trust 

Steyne  Estate   

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est.  .. 

Van  Ryn 

Welgedacht 

West  Rand  Consols   . . 

Witbank  Colliery   

Wolhuter,  ^i    


14/      14/ 


5U 


Deep  Levels. 


Brakpan  

Cinderella  ConsoJ. 

City  Deep 

Durban  Deep  . . . . 
Ferreira  Deep  . . . . 
Geldenhuis  Deep 

Jupiter 

Knight  Central.... 
Knights  Deep  .... 
Main  Reef  West . . 


Diamonds. 


Blaauwbosch  £1 5 

DeBeers  Defefred£2/io  17H 
Do.     Preferred £2/ 10  i6| 

Frank  Smith,  7/6 5/0 

Jagersfontein  Ord 5J 

Koffyfontein 2 

Mcntrose    g 

New  Vaal  River  D ig 


5 

9-S: 
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si 
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i 
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ift 

i  Modder  Deep 

Rand  Collieries 

iRobinson  Deep  (New) 

Rose  Deep 

Simmer  Deep 

Springs  £"i 

Van  Ryn  Deep  £1 

Village  Deep    

Village  Main  Reef 

Witwatersrand  Deep. .  : 


Premier  Dia.  Def.  8,2/6  9J 

Do.    do.    Pref 84 

Roberts  Victor ij 

Roodeplaats  (De  Beers) 

2/6pd   1 

Sopa  (Brazil),  £1 | 

S.    African    Diamonds 

£1 i^ 


Rhodesian. 


Amalgtd.  Props. ,3/9  pd.  i 

Antplope,  5/- 3 

BechuanalandEx ^ 

Bucks  Reef    1 

Chartered  B. S.A 17 

Cam  &  Motor,  fy.  pd  . .    2 

Eileen  Alannah    

Eldorado  Banket 

Enterprise     

Falcon     

Gaika       

Giant  Mines  of  Rhod. . . 
Globe  and  Phcenix,  5/..  i 
Goldfields  Rho.Dev.,jri 
London  Rhodesn.  Min. 


Abbontiakoon,  ic/  .... 

Abosso    

Anglo-Continental ,  10/ 
Ashantj  Goldfields,  4/ 

BisichiTin,  £1 

Broomassie.  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  .. 
Jos  Tin  Area,  5/  
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s/ 
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M7/IOJ 

M 

23/3 

2/3 
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H 

11/6 

Lonely  Reef 2 

Mashonaland  Agency..  7/ 
Mayo  Development... .    ^ 

Northern  Copper 5/9 

P lane t-A re  turns — 

Rhodesia  Consd.  (10/-).  2/3 
Rhodesia  G.  M.  Inv.  . .  ^ 
Selukwe  Columbia,  5/-.  1/3 

Shamva  Mines i j| 

Surprise 2/3 

Tanganyika i3 

VictoriaFalls  Power  pf.  |5 
Wanderer  Selukwe,  5/  1/9 
Willoughbys  Cons.,  10/  7/9 
Zambesia  Exploring  .,  11/9 


West  African. 
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7/9 
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1/3 

Lucky  Chance,  5/ 1/ 

Naraguta    i^ 

Nigeria  Bitumen /6 

Nigeria  Ti^   | 

Prestea  Block  "  A"  ..     | 

Rayfield,  £1  ^ 

Ropp  Tin,  £1    6  " 

Taquah  Exploration  . .    iS 

Wallis ^ 

Wassau,  5/ M 

Do.     West  Amal.,  10  1/3 


Australians. 


Associated    8/3 

Do.    Nrn.  Blocks  ..  10/3 

Bullfinch  Prop 9/3 

Chafiers,  4s 2/9 

Golden  Horseshoe,  ^5  2^ 
Great  Boulder,  2/    ... .  13/9X 

Do.  Perseverance  .,    2/ 
Great  Fingall,  10/  ....  15/6 


8/3  1 

2/4I 

10/    1 

2ff; 

10/3 

iH 

3/ 

9/ 

2^ 

1/3 

.3/6 

i 

1/9 

4; 

15/ 

22/ 

WaH.  5/    2/6j 

Ivanboe, Gold  ^5  ,,,.  2f^ 

Kalgurli i| 

Lake  View  &  Oroya  5/.    g/3 
Lon.Aust.  &Gen.£x.5/   j/^ 

Mount  Boppy.  i| 

South  Kalgurli  10/ ....    4/5 
SoQsofGwalia   22/6X 


2/3 


8/9X 
■/? 
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Miscellaneous. 


Alaska  Mexican  $5 ij 

.Alaska  Treadwell  £$  . .    y^x 

Alaska  United,  $5 3J 

Anaconda,  25  dels 7^ 

British  Broken  Hill,  8/-  33/9 

Broken  Hill  Prop 35/ 

Do.      Blk.  IC,  ^10 

^9  13/pd i^x 

Do.      North  (New)50/3X 

Do.      South 7^5 

Camp  Bird 11/ 

Cape  Copper,  £2 4^ 

Case)  Cobalt,  £i     2^3 

Champion  Reef,  2/6   . .  10/3X 
Cobalt  Townsite,  ;f  i  . .  2ft 

Dolcoath 10/3 

El  Oro 13/6 

Ksperanza ^ 

Great  Cobar,  £5  10/6 

Hampden  Cloncurry,;^i32/6x'  29/6 
Kyshtlm  Corp.,  £t  ....    3AJ  3^^ 

Le  Roi  No.  2 ^ 

Lena 14 

Mason  and  Barry 3I 


3i 

7*x 
34/ 
35/6 

50/9 
7i% 
10/6 
4j» 
2A 
10/3 

2U 
16/ 

J4/6 

6/9 


5    [Msxicoof  ElOro  ....    5$ 

22/9  !  Mount  Lyell 23!  : 


3if: 

432 

3* 
26/3 
21/ 


Mount  Morgan    oa 

Mount  Elliott    jg 

Mysore,  los .Is 

Namaqua,£2 ?P 

N'ndydroog,  10/ 26I6 

Ooregum  10/    ^i; 

ij*!  Do.  Pref., 10/ ,3 

S^'Otavi  Mines  &  RIy.  £i      A 
10/3  iPahang  Consols.  5/  ....jo/7l 

66S|RioTinto  £5    68J* 

g    i  Russian  Mining  a* 

15/   iSt.JohndelRey „5  ^ 

,3  ISissert,£i '^[A 

2ii:Spassky  Copper  .  ^f 

22ib  Su  phide  Corp.,  15/  . .  .22ilx 

2J  Talisman  Consol,  18/  . .    ,1 

3|.!Tanalyk .'...    ^* 

64'Tharsis   ^ 

21} 
23/9 


28 
25/3 
17/9 

44/ 


Waihi 

Waihi  Grand  J  unction 

2  '.nc  Corporation 

,    Preference  .. ,, 


18/ 
44/6 


4i 

23/3 

3jx 

3]Si 

iB 

38 

26/ 

21/ 

5I 
10/9 

678 

'5/ 

li% 

2H 
23/ 
2i 

3n1s 

6A 

2.44 

25(d 

■9/ 

45/ 


HOME 

RAILW/iVS. 

Gross  Traffic 

Gross  Traffic  foe 

Date. 

for  week. 

year  to  date 

Name. 

Amt. 

In.  or 
dec.  on 

"SS 

Ami. 

II 

de 

i.or 

o« 

0.  on 

1913- 

z& 

1913. 

£ 

£ 

£ 

I 

Barry 

Jan.    II 

16,726 

+      625 

1 

3»,469  + 

I125 

Brecon  and  Merthyr 

.>     II 

2,663 

+      229 

2 

2,663 

+ 

229 

Cambrian 

It     11 

5.120 

+        «5 

7i534 

+ 

45 

Central  London 

II     10 

5,229 

-      283 

2 

10,468 

— 

63» 

City  and  South  London    . . 

II       10 

2,879 

—       J4I 

2 

5.935 
33.842 

— 

254 

East  London 

Oct.  a 

3,906 

+       499 

2,734 

Fumess         

Jan.    II 

9.359 

-      835 

2 

I8t433 

— 

1,014 

Great  Central 

It     10 

109,100 

+       300 

2 

209,900 

— ' 

300 

Great  Eastern 

II     II 

95.700 

—  2,600 

2 

182,100 

— 

40a 

Great  Northern 

ti     10 

117,900 

—       600 

2 

227,900 

t 

2&0 

Great  Western 

It     II 

260,000 

+    3.000 

2 

518,000 

+ 

6,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

,,     11 

12,720 

—   3.697 

2 

23,006 

— 

7,074 

It     II 

100.250 

—       450 

1 

194.150 

^ 

1.450 

Lon.  Brighton  &  S.Coast.. 

,,     10 

53.167 

—    1,196 

2 

114,630 

— 

2,265 

London  &  North  Western.. 

It     II 

269,000 

—   3,000 

2 

533.000 

— 

11,000 

London  &  South  Western.. 

,,     II 

83,100 

—  2,100 

2 

169,800 

— 

ioo 

London  Electric 

II     10 

14.675 

—      320 

2 

29,860 

+ 

?^' 

Metropolitan 

II     11 

18,212 

+    1.555 

2 

36,630 

+ 

3,160 

Metropolitan  District 

II     10 

!    13,220 

—       140 

2 

26,566 

— 

241 

Midland         

1,     10 

244,000 

—   3iOoo 

2 

483,000 

— 

9.000 

North  Eastern 

•  1      to 

184,000 

—  10,000 

.     2 

3641OOO 

— 

7,000 

North  London 

•1      ti 

7,966 

-      406 

2 

15,7". 

— 

555 

North  StaSordshire 

II      II 

J9i430 

-      320 

2 

36,990 

— ■ 

1,270 

Rhymney       

.1      II 

7,5"5 

-      152 

2 

14.472 

— 

654 

South  Eastern  &  Chatham. 

It      10 

80,599 

2 

106,054 

— 

4,356: 

TaffVale       

It      II 

19,679 

-.,789 

2 

39.190 

2,62> 

IRISH  RAILWAYS. 


2 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  . . 


Jan.   9 

«.«77 

_ 

121 

» 

3.843 

II    9 

1.047 



Jio 

2 

1,754 

11    9 

18,535 

+ 

^60 

» 

18,535 

»    9 

25,488 

+ 

172 

2 

50,896 

II    9 

8,941 

~ 

401 

2 

i»i95i 

9t 
859t 
560 
39& 
'■793 


SCOTCH  RAILWAYS. 


Caledonian 

Jan.  II 

74.400 

—    6,500 

2 

163,400    —     5,800 

Glasgow  &  South  Western. 

1.   II 

29,000 

—    1,300 

2 

62,900   —     2,200 

Great  North  of  Scotland  . . 

II   10 

8,420 

+        290 

2 

17,910    +          405 

Highland       

It   ri 

8,107 

—       630 

2 

17,131    —         84* 

North  British 

11   II 

80,500 

—     5,700 

2 

169,600   —     4300- 

*  From  Jan.  i.       a  Months. 

FOREIGN  RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK.     '     CROSS  TRAFFIC  TO    DATE. 


Name. 


Week 

ending 


Amount 


In.  or  dec. 

on  last 

year. 


Alcoy  and  Gandla  . . 

Anglo-Chilian 

Antofagasta    (Chili) 

Arauco 

Argentine    . . 

Argentine  N.E. 

Argentine  Trans... 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

Brazil  N.  Eastn.    .. 

B.  Ayres  &  Pacihc 

Do.      Central. . 

Do.  Gt.  South'n 

Do.       Western 

Do.     Ensenada 

Cartagena  (Col.)    .. 

Central  Argentine. . 

C.Ur'g'ayof  Mte  V. 

Do.  EasfnEx. 

Do.North'nEx. 

Do.  Wesfn  Ex. 

Colombian  National 

Do.      Northern 

Cordoba  Central  . . 
Costa  Rica  . . 

Cuban  Central 

Dorada  Extension . . 

Egyptian  Delta 

Entre  Rios  . . 

Gt.  South,  of  Spain 

Gt.  West  of  Brazil.. 

Havana  Central    . , 

Inter,  of  C.  Amer... 

La  Guaira  and  Car. 

Leopotdina  . . 

Madeira-Mamor^  .. 

Manila 

Midland  of  W.A.  .. 

Midland  Uruguay . . 

New  Cape  Cent.    . . 

N.W.  of  Uruguay  . . 

Nitrate 

Ottoman 

Paraguay  Central  . . 

Peruvian  Corpn.   .. 

Puerto  Cab.&  V'len. 

Salvador 

.San  Paulo    . . 

Taltal 

United  of  Havana. . 

United  of  Yucatan.. 

Uruguay    Northern 

Wesfn  of  Havana. . 

W.  Pass  and  Yukon 

Zafra  and  Huelva. . 


Jan.  10 
Dec.  * 
Jan.  II 
Oct. 
Jan.  10 
9 


Ps. 


Dec. 
Nov. 


Jan,  10 


Nov. 
Jan.  II 


Oct. 
an.  10 


10 
10 
Dec, 

Nov. 
Jan.  10b 
Dec.  13 
Jan.  10 
Dec.    » 

20a 

Jan.  10 

3 

10 

.J  3 
Nov.  *c 
Dec.  * 
Jan.  10 
Oct.  *c 
Jan.  10 
Not.  * 
Dec.  • 

.    20 


Jan.  10 
.,    10 
Dec. 


Jan.  10 


Dec. 
Jan. 


Jan.  II 
Dec.  21 
Dec.     ' 


£ 
11,500 

35.300 
36,540 
9.562 

4(,420 

5,534 

2,380 

5.397 

6,750 

90.267 

Mls.31,500 

Mls.50,720 

93.000 

24,009 

133,000 

4S|00C 

1,300 

26,124 

100,700 

12,403 

4i868 

1,852 

1,884 

11,500 

4,303 

32,220 

8,478 

12,291 

8,800 

8,984 

14,200 

Ps.59,381 

15,208 

5,836 

23,014 

10,000 

31,785 

9,933 

5.455 

11,961 

11,489 

«  »i376 

930,000 

30,976 

7,196 

2|640 

$1,111,851 

3,250 

•23,500 

38,035 

30,120 

43,580 

$95,000 

2,713 

5406 

*2,549 

14,965 


Amoimt 


In.  or  dec. 
on  last 
year. 


+  9,400 
4-        1,660 

—  1,163 
+        1,530 

—  1,186 

—  590 

—  2,993 
+  757 
+  8,443 
+  Msi,250 
-M  14,537 

i6,<xw 
2,982 
17,000 
6,291 
300 

2.422 

15.500 

.1.789 

1.090 

749 
321 


30 
470 
975 
4t53l 
600 
637 
200 
Psi5,250 

438 
+       364 

+  6,112 

+      3.496 

—  429 

+  554 

—  I.133 
+  34 

—  319 
+     *I,42I 

—  1,882 

—  568 

+  1,080 
+  $74,290 
+  250 

—  $1,250 

—  2,484 

+  4,447 

+  8,37, 

+  $36,2oo 

+  309 

+  519 


517 


„   £ 

Ps.12,500 

298,800 

50,600 

8g,8l8 

1,508,700 

189,098 

49,700. 

71,625 

45,898 

950,600 

M378,ooo 

M92,920 

2,416,000 

130,101 

2,835.905 

1.268,000 

25.652 

I09,7t» 

3,316.600 

346,147 

113.390 

67,701 

52,606 

127,300 

22,426 

1,186.380 

195,871 

197.959 

102,800 

219,517 

322,400 

PS4,3I4,268 

19,518 

132,561 

204,420 

41.441 

145,600 

10,182 

56,035 

61,177 

101.S94 

$155,328 

664,491 

10,658 

8«,530 

$6,352,972 

43.750 

$48,000 

1  38.035 

i        159,744 

I        629.190 

I      $176,400 

r  13.519 

I  147.043 

I  175,752 


Ps.7,100 
24,10* 

1,250 

11,400 

202,565 

4.286 

4,990 

6,249 

1.547 

55,777 

M  16,000 

—  Msi3,75z 
229,000 

27,620 
38,09s 
183,513 
1,04ft 
I5t 
24.031 
40,18s 
11.454 
5.314 
2,6l2 
2.700 
2.887 
155.26s 
15.904 
6o» 
13,800 
11.893 
+  47.300 
+  PS417.70S 

—  3.239 
+  4.600 
+      32.421 


4,67» 

58.019 
63s 
951 

4i33J 
110,301; 

$29,451 

22,920 

1,874 

13,290 

$356,895 

2,250 

$2,250 

2,4»4 

2,64s 

20,937 

$50,000 

2,297 

5,605 


5,497 


•Months.        +  From  Jan.  1.  :  From  July  i.  c  Nett.         |  15  days. 

5  From  April  I.  a  jodays.  b  Including  Cordoba  and  Rosario  aud  B.A.  Extension^ 


JAXUARV    17,    1914. 


TLhc  Jnvestovs'  IRcvtew* 


83 


1NDI4N  RAILWAYS. 


Assam  Bengal  ..'Dec.  13  | 
Barsi  Light  . .  . .  'Jan.  10  i 
Bengal  Sc  N.-W.  . .  Dec.  13  I 
Cengal  Dooars  . .  Nov.  i  : 
.  Do,  Extension  ..  ;  ,,  I  I 
Beiif^al  Nagpur  . .  lDec.20 
Bombay  &  Baroda  jlan.  10  j 
Burma  ..         ..  jDec.  13 


Delhi  Umballa 
East  Indian.. 
Gt.  Indian  Penin.  .. 
Lucknow-Bareilly. . 
Madras      and       S. 

Mahratta  .. 
>lizam'B  Guar, 
^ohilkund    .. 
South  Indian 
Anthem  Punjab  . . 


Jan.  10 


Dec.  13 

•I  20 
II  13 
II  13 
II  20 
Sept.  5 


Ks. 

1,24,000 

35.300 

3,65,6<)o 

"5.3"4 

25.440 

7,70,000 

13,56,000 

3.83,984 

59.700 

20,24.600 

21,21,700 

36.718 


8,28,000 
1,02,167 
33.68g 
5.04. '34 
3,88,090 

^5  "Month. 


Ks. 

—  2,376 
+  13.900 
-  i,"9,5«5 

—  205 
+       7.599 

—  1,38,000 
+  30,000 
+      47.437 

—  I.3»3 

—  1,17,000 
+  2,46,718 

—  6,989 


36,288 
28,793 
2.342 
26,522 
57.599^ 

:  Oct. 


— RiT" 

15,71.897 

3,89,000 

40,26,201 

62,930 

116,24 

86,63,000 

1,79,02,000  — 

1.43.34.752  4- 

8,98,786  — 

2,92,95,000  — 

2,62,24,333  + 

390.472  + 


84,88,000 
12,53,021 
3.93.143 
55.86.342 
25.96.432 


1,16,162 

1,05,550 

1.49.436 

229 

29,061 

4i45.00O 

62,000 

15,32,486 

1.17,050 

9,04,000 

11,99.546 

3.957 

2,72,887 
3.M4 
5,136 

1,64,551 
86,415 


i  April  I 

COLONIAL  RAILWAYS. 


■Beira 

Nov.  • 

£43,>4i 

• 

-  £8.126 

_ 

$ 

• 

Canadian   Northern 

Jan.    7 

364,700 

+     23,200 

J 

13,729,600 

+ 

1,148,500 

Canadian  Pacific    .. 

..      7 

1,850,000 

—  290,000 

I 

77,017,000 

+ 

1,351,000 
£8,161 

Gr.  Trk.  Main  Line 

..      7 

£123.752 

-  £8.:6i 

—  £1.301 

J 

£123.752 

— 

Canada  i^tlantic     .. 

..      7 

'•£6,168 
£25.325 
£8,577 

1 

£6,168 
£25.325 

— 

£■.301 

Gr.  Trk.  Western.. 

1,      7 

—       £997 

t 

— 

£997 
£559 

Do.  Det.G.  H.&M. 

.1      7 

—       £559 

J 

£8.577 

— 

Co.  Pacific  Prairie 

Sect.&  LakeSupr. 

..      7 

£'9.372 

+    £'.640 

t 

£19.372 

+ 

£1,640 

Masbonaland 

Nov.  • 

£59.882 
£79.698 

-    £7.803 

12 

£922.349 

+ 

£166,89. 

Rhodesia      .. 

><• 

-  £^J.844 

12 

£1.159.944 

— 

£46,131 

* 

Months.            t  July  1 

UNITED 

STATES  AND  ME 

XICAN. 

» 

» 

» 

« 

Chesapeake  &  Ohio 

Jan.    7 

602,000 

+     72,000 

+ 

19,159,000 

+ 

467.000 

Chicago  G.W. 

..      7 

232,000 

— 

+ 

7,367,000 

— 

230,000 

Colorado  &  Soiith'n 

..      7 

196,000 

—    58,000 

+ 

7,231,000 

— 

767,000 

Denver*  Rio  Jan... 

..      7 

351.000 

—    28,000 

t 

13,040,000 

— 

271,000 

inter,  of  Mexico    .. 

.,      7 

149,000 

+    31.000 

+ 

4.763.250 

+ 

320,210 

I-ouisv'e  St  Nashv'e      ,,      7 

1,054,000 

-    38,000 

i 

29,792,000 

+ 

156,000 

Mexican       ..         ..1     ,,      7 

160,400 

—      4,500 

+ 

160,400 

— 

4,500 

Do.             . .         . .  Nov.  ' 

357.600 

—    24,900 

+ 

2,030,600 

+ 

229,200 

Do.            a 

756,700 

+     53.600 

t 

4.154.600 

+ 

666,500 

Missouri  Kansas    . .  Jan.    7 

529.000 

—      7.000 

+ 

17.715.500 

— 

445.038 

Missouri  Pacific    . .     „     7 

I,C07,00C 

-    85.000 

t 

32,907,000 

— 

945.000 

National  of  Mexico.     ,,     7 

458,000 

—  505,000 

: 

3.015.000 

— 

3,504,000 

Seaboard  Air         ..Dec.3i§ 

607,000 

+    40,000 

t 

12,200,000 

+ 

314,000 

Southern      ..         ..  Jan.     7 

1,157,000 

—      8,000 

+ 

37,193.000 

+ 

780,000 

Nett. 


a  Gross 
MONl 


+  From  July  1.         t  Dec  1. 
•HLY    STATEMENTS. 


§  10  days. 


NAVE. 

NEXT  EARNINGS  FOR  MONTH. 

NETT  EARNINGS  TO  DATE' 

Montb. 

Amount. 

In.  or  Dec. 
on  last  year 

M 

Amount. 

In. or  Dec. 
on  last  year 

Dels. 

Dols. 

Dols. 

Dols. 

Atchison      ..        ..  Nov. 

3,090,000 

—   639,000 

16,962,568 

—    941.895 

Atlantic  Coast  Line      „ 

989.000 

+    123,000 

2,806,000 

—     181,000 

Baltimore  &  Ohio  .. 

^ 

1.589.000 

—1,132,000 

4-        87,000 

12,481,000 

—  1,259,000 

Canadian  Northern 

964,800 

3,416,70c 

+     544,700 

Canadian  Pacitic    . . 

^ 

4,888,000 

4-    630,000 

22,984,000 

4-      249,000 

Chesapeake  &  Ohio 

936,000 

4-       74,000 

5,122,000 

+       105,000 

Chicago  &  N.W.    .. 

1.838,000 

—    262,000 

10,558,000 

—     426,000 

Chicago  Burl.  &  Q. 

ij 

2,640,000 

—    737,000 

14,859,000 

—      746,000 

Chicago  G.W. 

„ 

200,000 

—     96,000 

1,530,000 

—      160,000 

Chicago  Mil.  &  S.P. 

^^ 

2,435,000 

-    395.000 

12,456,000 

+      873,000 

Colorado  SSouthern 

349,000 

—    246,000 

1,766,307 

-      489.743 

Cnba 

♦ 

342.537 

4-       63,389 

1.536.542 

+       178,688 

Do .. 

.,    + 

80,355 

+        59,366 

408,986 

4-       131,581 

Delaware  &  Hud.  .. 

Oct. 

752,000 

4-          1,000 

10 

7,293,000 

+      351,000 

Denver  &  Rio 

Nov. 

668,000 

—     122,000 

3,225,000 

—      308,000 

lErie 

,, 

5,068,114 

£146,000 

£2,950 

-    379.0C3 

27,452,021 

—      342,127 

Gr.Tr.  Main  Line.. 

+ 

-     £650 

£1,088,700 

4-  £95.900 
—    £24.250 

Canada  Atlantic     .. 

—    £5.450 

£20,4508 

Grand  Trunk  Westn 

£15,350 

-  £4.600 

£90,250 
£26,000 

—  £21.650 
4-     £14.450 

Do.Det.G.H.&Mil. 

£6.500 

—     £2,900 

Gt.  Northern         . .  Dec.     • 

5,677.000 

—   871,000 

45,228,020 

+  i,o5S,ooo 

Illinois  Central 

Nov. 

1,017,000 

+     105,000 

5,101,000 

+     427,000 

Kansas  City  Southn. 

363,000 

4-        9,000 

1,713,388 

-      78.774 

Lake  Shore  &  Mich. 

^, 

443.000 

—1,112,000 

II 

13,633,000 

—  1,993,000 

Lehigh  Valley 

„ 

962,000 

—     211,000 

5,375,000 

—    970,000 

Louisville  &Nashvl. 

1,289,000 

—     98,000 

6,565.000 

+     135,000 

Miss.  K.  &  Texas  .. 

Oct. 

806,000 

—  628,000 

2,984.872 

—     585,000 

Missouri  Pacific    . . 

Nov.     ♦ 

1,961,000 

—   142,000 

6,594,000 

4-      162,000 

New  York  Cent. &H. 

1.253,000 

—1,196,000 
—  488,000 

II 

28,839,000 

—  2,219,000 

N.Y.N.  Haven  &H. 

,j 

1,179,000 

8,714.000 

—  2,657,000 

NewYorkOnt.&W. 

,, 

92,000 

—    97,000 

1,168,000 

—     292,000 

Natl,  of  Mexico     ., 

,j 

70,000 

—2,578,000 

832,508 

—  9,866,000 

Norfolk  &  Western. 

1,082,000 

—      55.000 

5,969,000 

—     339.000 

Northern  Pacific  .. 

2,646,000 

—  505,000 

12,025,000 

—  1,021,000 

Pennsylvania 

Oct. 

3,857,452 

—  506,724 

10 

10,633,413 

-     338,899 

Pennsylvania  Co.  . . 

Nov.     » 

5,346,669 

—  646,908 

30,109,801 

—       40,088 

Heading 

,, 

1,873,020 

-  835,539 

8,259,558 

—  3,796.633 

Rock  Island.. 

,, 

1,170,000 

—  237.000 

6,866,000 

—  1,403,000 

Seaboard  Air 

,, 

598,000 

4-       43.000 

2,583,000 

4-      215,000 

Southern  Pacific    .. 

,, 

3,546,586 

—  508,043 

20,137,161 

—  3,101,282 

Southern 

,, 

1,797.000 

4-     105,000 

7,159.000 

—     313.000 

St.  Louis  &  San  F. . 

„ 

1,034,000 

—  241,000 

5 

5,868,000 

—       76,000 

Texas  &  Pacific     . . 

„ 

584,000 

—       21,000 

2,192,000 

4-      483,000 

Union  Pacific 

„ 

2,989,000 

—  453,000 

17,483.000 

—  1,750,000 

Wabash 

* 

2,547,170 

-  195.322 

5 

13.794.849 

-     412,482 

Gross  earnitigs.        f  Surplus.        §  Loss. 


TRAMWAY  AND  OMNIBUS.- 

-HOME. 

£ 

£ 

£ 

£ 

Bath  Electric 

Jan.  7 

696 

— 

159 

I 

696 

■ — 

■59 

Bristol 

..     9 

7,734 

4- 

701 

t 

10,061 

— 

179 

British  Elec.  Tract. 

1'     2 

50.148 

— 

539 

t 

50,148 

— 

539 

Dublin  United 

..     9 

5.23s 

500 

t 

6,731 

— 

TOO 

■Gearless  Motor  Bus 

„    10 

504 

4- 

S04 

t 

725 

4- 

725 

Hastings  and  Dist.. 
IsleofThanet 

.1      8 

720 

— 

44 

t 

1,614 

— 

44 

,1    10 

276 

4- 

9 

♦ 

5.354 

4- 

499 

Lancashire  United.. 

..      7 

1.671 

4- 

372 

t 

1,682 

4- 

174 

London  Cnty.  Cncl. 

Dec.  31 

40,512 

1.484 

f 

1,663,570 

ll»,555 

4- 

5,552 

London  General    . . 

Jan.  io 

54.503 

— 

851 

t 

— 

4.86, 

London  United      . . 

..      9 

5.484 

— 

160 

t 

6.963 

— 

1,040 

Metropolitan    Elec. 

..     9 

8,382 

— 

342 

t 

10,664 

— 

1,610 

Nat.  Steam  Car    .. 

..    14 

3,409 

4- 

1.407 

: 

38.647 

4- 

17.473 

Provincial    .. 

„    10 

••^2^ 

4- 

S7 

* 

25.528 

4- 

1,611 

South  Metropolitan 

..      9 

4- 

222 

f 

1.302 

4- 

213 

Sunderland.. 

,.      7 

624 

+ 

157 

10 

5.745 

4- 

609 

1ramw;iys 
(M.E.T.lOmnibus 

,,    10 

8,266 

+ 

8,266 

+ 

11.911 

4- 

11.931 

Yorks.  (Wst.  Rdng.) 

..    11 

t.336 

4- 

'56 

1 

2,660 

4- 

132 

TRAMWAY  AND  OMNIBUS.- 

FOREIGN 

AND  COLONIAL. 

Anglo-Argeotine   .. 
AncklandBlectrlc. . 

Jan.  14 

5..«o 

4-          2.612 

• 

116,267 

4-        1,524 

Dec.  21 

10,497 

-         8,677 

a 

„    922,545 

—        4.949 

Bombay  Electric  . . 

Nov. 

Mis  53,642 

4-R8.I2,267      9 

R»33.65,304 

+  R3,45.l63 

Brazilian  Street     . . 

,, 

4-Ml8.9,364      4 

Ml».  207.214 

:^-2'8^^ 

Brazilian  Traction  . 

Jan.   10 

95.230 

4-          9.»45    28 

2.553.56J 

do. 

Nov.  j 

226,666 

4-        19.89S    u 

2,399.0: 1 

4-      304.529 

Brisbane 

Dec. 

29.MS 

4-          3.255t  12' 

316,216 

4-         61,90) 

British  Columbia  . . 

Nov.! 

•201,664 

-     »28,l55l     5 

•1,017,013 

—  ^40,292 

B.  A.  Lacroze 

Dec.  • 

47.624 

4-             436i     6 

272,894 

4-          9,337 

B.  A.  Port  &  City  . . 

Nov. 

7,324 

4-          1.290I  II 

7«,I89 

4-          7,340 

Calcutta 

Jan.   10 

Rs.71,162 

—  Rs.1.200      ♦ 

R».  143.104 

4-R».        24 

Cartagena  &  Her.  . . 

Dec. 

2,698 

303      • 

30,863 

+         4.517 

Cordoba  Light 

P.  &  T 

Nov. 

13.447 

4-         1.254     8 

107.457 

+        10,471 

Georgia 

Sept.  1 

•23.145 

~    ^25,127    10 

•341.992 

+     «:7.984 

Hong  Kong . . 

Jan.  3 

•  1I1IG6 

4-      •8,734 

• 

•  1I.16C 

4-       •8,734 

Kalgoorlie    .. 

Dec.  i 

S.^ 

la 

34.510 

.— 

I.a  Plata       .. 

„ 

—           182 

13 

61.520 

4-         9.344 

Lima 

Oct.    1 

IS.300 

4-            473 

xo 

170,331 

4-        16,679 

Lisbon 

Nov. 

Ml9t55,946 

_ 

Madras 

Dec.3tt 

Rs.  30,800 

+         1,318 

* 

R»6,44,I92 

4-Rs.46,l09 

Manaos 

Oct.     { 

2.017 

—        2,262 

6 

17.994 

-            266 

Manila 

Dec.   i 

♦8..921 

—      •2.479 

12 

»9'5.242 

4-     •31.797 

Melbourne  .. 

.1      i 

63,000 

— 

— 

Mexico 

,  "      ' 

•305,173 

4-     •l8,752|    • 

•3,250,043 

4-  •140,293 

Para 

Ian.  11 

3,620 

—           341 

6 

20,461 

—         3.534 

Puebla 

Dec.  S 

•65,600 

4-         ^300 

12 

•714,000 

+             550 

Rangoon 

.  "      ' 

5.424 

4-              414 

« 

^    55,724 

4-         3.439 

Singapore  Electric . 

Jan.  3 

•  11.314 

4-          •iJS 

« 

•  22,671 

4-     •  1.377 

Toronto 

Nov.  f 

•383.785 

4-     ^55.521 

• 

•3.951.504 

4-  ^487.020 

United    Light   and 

Railways.. 

II      S 

•208,762 

4-       •7.272     5 

•833.166 

4-     •54.685 

United     of    Monte 

Video 

Doc. 

33.309 

+         1.174 

2 

63,839 

-267 

Vera  Cruz   . . 

1.     i 

•  35.500 

4-       •6,900 

• 

•  359,600 

4-     1  156.700 

Winnipeg    . . 

II    i 

•161,208  ^ 

-       •2,832 

• 

•  ii595.755 

+    •fo.iiS 

•Jap..  I     t  15  days,  d  28  days.  5  Nett.  n  116  days.   :  Including  Port  Elizabeth. 


RUBBEK  COMPANIES. 


Name. 


Last  I  This  ! 
Week  Week 


Nams 


Last    Tbl> 
I  Week  Week 


Anglo-Ceylon,  £1 

Anglo-Dutch  Plantn.£i . . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  i7/6pd.. . 

Banteng,  £1    

Batu  Caves,  £1 


BatuTiga,  £1 

British  N.  Borneo  Trust, 

Bukit  cioh", 2'/- ' '. '. '.''.'.'.v.. 

BukitKajang,  £1  

Bukit  Mertajam,  2f- 

Bukit  Rajah,  £1 

Bukit  Sembawang,  2/-.  - . . 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  l| 

Consolidated  Malay,  2(-.. 

Damansara,  £1  

Dolok,2/- 

Eastern  Internal,  £1 

Federated  Selangor,  £1 . . 

General  Ceylon, £1  

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 ^ 

Golconda,  £1 

Golden  Hope,  £1 

Grand  Central  £1 

Gula-Kalumpong,  £1   ... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1 
Java  Inv.  Ln.&Ag.i5/-pd. 

Java  United,  £i 

Jong  Landor,£i 

Jugra  Land  &  Rub.,  £1 
Kamunlng(Perak),2/  . 

Kapar  Para,  £1 

Kepong,  2/- 

Kepltigalla,  £1    

Klanang;Ptoduce,  28    . 
Kuala  Lumpur,  £1    ... 

Labu.a/- 

Lanadron,  £1 

Langen(Java)  £1 

Langkat  Sumatra,  £1  . 


•I 


Lanka  Plantations,  £1. 

Ledbury.  £1 

Linggi  Plantation,  2/   . 
London  Asiatic,  2/    ... 

Lumut,  £1   

Lunuva,  £1 

Malacca  Ordinary,  £1  . 

Malavalam,  £1  pd 

MemDakut,£i 

Merlimau,  2/ 

Mount  Austin,  £1 

Muhesa,  £1 1 

North  Borneo  SUte,  £1... 
North  Hummock,  £1   ....' 

Pataling,2/-     ' 

Pelmadulla,  £1  J 

Perak,2s 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon, £1, 
Rnb.Est.of  Johore,  £1  .., 
Rub.  Invest.Trust,io/'pd.| 
Rubber  Share  Trust,  10/. . . 

Sagga,  £t.... 

St.  George,  £1    

Sapumalkande,  £1    ......  | 

Seafield,  £1 

Sekong,  £1  1 

Selangor,  2/ j 

Sendayan,  £1 | 

Seremban,  £1 

Sialang,  £1 { 

Singapore  Para,  2/  

Straits  S.  (Bertaml,2f.... 

Sumatra  Consd..  £2 ' 

Sumatra  Para,  2/ j 

Sungel  Chob,  £1   ' 

SuDgei  Kapar,  2/- ' 

Sungei  Salak,  £1   1 

Sungrt  Way,  £1 ■ 

TaliAyer,  £1 ■ 

Tandjong,  £1 | 

Tanjong  Malim,  17/6  pd. 

Tebrau,  £1  1 

Tremelbye,£i    t 

United  Lankat,  £1    ' 

United  Serdang,  2/- I 

United  Sumatra,  2/- | 

VaUambrosa,2/ { 


.,13/ij 


RECENT    ISSUE    PRICES. 


t  Ifiam  Jan.  1.      *  Oct.  i.       i  Apl  i. 


Nov.  1. 


Under- 

Price of 

Last 

This 

Stock  or  Share. 

writers. 

Issue. 

Week. 

Week. 

Canadian  Govt.  4% 

% 
83 

97 

idis 

8pm 

Can.  North'n  5%  land  grant 

nit 

95 

3Jd>s 

2dis 

Grand  Trunk  Pac.  5% 

32 

97 

ipm 

2jpm 

Illinois  Central  5% 

— 

100 

|pm 

11  pm 

New  South  Wales  4% 

91 

96 

■fedts 
Spm 

,»P" 

New  Zealand  4%      

92 

98i 

Igpm 

Port  of  London  4% 

75 

92 

idis 

idis 

Royal  Dutch 

nil 

51/3/1 

501 

508 

Rumanian  4J%         

nil 

91 

}pm 

i  pm 

Saskatchewan  4J% 

60 

9^ 

— 

Sierra  Leone  4%      

91 

97 

Idis 

1  dis 

Stockholm  4J%         

nil 

97 

25  pm 

4  pm 

Toronto  (City)  4j"i 

50 

w 

Idis 

ipm 

Union  Cold  Storage  6%  Pf. 

55 

/9dis 

/6dis 

do.           4J%  Deb- 

77 

93i 

Igdis 

idis 

84 


TLbc  Jnvestots'  TRevtew, 


January  17,  1914. 


WILLIAMS  DEACONS  BANK 


lEST-A-BXilSSIEX)       1836. 


LIMITED. 


CAPITAL— Authorised  and  Issued 

Paid-up  

Reserve    Fund 


£7,812,500 

1 ,250,000 

850,000 


CHARLES  SUMNEB  HOARE,  Chairman. 


DXXtECnCOXtB. 

GERARD  POWYS  DEWHURST,  Depdtv  Chaibman 


WM.  BARROTT  MONTPOBT  BIRD, 
WILLIAM  FRANCIS  COURTHOPE, 
GEORGE   REYNOLDS  DAVIKS, 
JOHN   FRANCIS  WILLIAM  DEACON, 


JAMES  ECKERSLEY, 
E.  A.  J.  JOHNSON-FERGUSON, 
JOHN  WANKLYN  MoCONNEL, 
WILLIAM   ALDAM   MILNER, 


HENRY  GARWOOD  SEAMAN, 
Colonel  ROBERT  WILLIAMS,  M.P., 
BENJAMIN  GEORGE    WOOD, 
GEORGE  HERVEY  WOOD. 


General  Manager 

London    Office : 

Manager 


JOHN  CRAIG. 


Assistant  General  IVIanager     ..     REGINALD  THOMAS  HINDLEY. 


20,    BIRCHIN     LANE,     E.C. 
J.  J.   MEAGHER. 


Manchester  Office  :_^  ^^^^^'!e  «^«*^^''- 
SS      ::        '■'■        E.    A.    WILLIAMS. 


And   114   Branches   and    Sub-Branches  in    London,  Lancashire,  Cheshire,  Yorkshire  and   Derbyshire. 


^alanoe-skeet,    Deoemtoer    Slat,    1»X3. 


LIABILITIES. 


Capital :  156,250  JtSO  Shares. . 

Of  which  paid  up,  £8  per  Share 

Reserve  Fund 

Unjpaid  Dividends        

Dividend,  December,  1915    . . 


s  d 


£  s 

7,812,500  0 

1,260,000  0 

650,000  0 


1,357  17 
93,750    0 


Amount  due  on  Current,  Deposit,  and  other 
Accounts         

Acceptances  and  Credits  Opened  on  behalf  of 
Customers        

Foreign  Bills  Negotiated 

Rebate  Account  

Balance  of  Profit  and  Loss  carried  forward     . . 


95,107  17 

17,188,008    7 

506,335  17 
43,220  6 
32,470  8 
34,429    7 


£19,799,572    4    4 


ASSETS. 

Cash  on  Hand  and  at  the  Bank  of  England 
Money  at  Call  and  at  Notice 


£ 
3,042,372 
2,418,332 


8  d 

9  7 
0    6 


Consols  and  other  Securities  of,  or  guaranteed 
by,  the  British  Government        

Indian  and  Colonial  Government  Securities, 
English  Railway  and  Municipal  Stocks,  and 
other  Investments 

Bills  of  Exchange        


Advances  on  Current  Acconnts  and  Loans  on 
Security  

Acceptances  and  Credits  Issued  on  behalf  of 
Customers,  as  per  contra 

Foreign  Bills  Negotiated,  as  per  contra  . . 

Bank  Premises  in   London,   Manchester  _  and 

elsewhere       

Less  Depreciation  Account 


s  i 

5,460,704  10  1 

1,400,162    0  0 

1,064,704  18  7 

4,599,039  3  S 

£12,524,610  12  4 

6,274,778    6  11 

506,335  17  6 

43,220    £  4 


597,627 
147,000 


1    3 
0    0 


450,627    1_3 

£19,799.572    4    4 


WE  DEPORT  TO  THE  SHABEEOLDERS  that  ve  hare  examined  the  Accounts  and  verified  the  Investments  of  the  Bank,  alto  that  we  hare  compared  theBalamee  Sheet 
in  detail  with  the  Books  at  the  Head  Office  and  icHh  the  Certiiied  Returns  from  Branches,  and  hare  obtained  all  the  information  and  explanations  we  have  required. 
In  our  opinion,  the  above  Balance  Sheet  is  properly  drawn  up,  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affaire,  according  to  the  best  of  our 
information  and  the  explanations  given  to  us,  and  as  shown  by  the  Books  of  the  Company. 
Manchester,  12th  January,  1914.  ASHWORTH,  MOSLEY  &  CO.,  Chartered  AccountanU,  Atoitors. 

THE     MANCHESTER    AND     LIVERPOOL 

DISTRICT     BANKING    COMPANY,     LIMITED. 

ESTABLISHED    1829. 

SUBSCRIBED  CAPITAL,  £9,480,000.        PAID-UP  CAPITAL,  £1,896,000.        RESERVE  FUND,  £1,600,000. 


GEORGE  BARBOUR,  Esq. 

ROBERT  NOTON  BARCLAY,  Esq. 

ANDREW  BENNIE,  Esq. 

Thi  Right  Hon.  JOHN  FREDK.  CHEETHAM. 


DIRKCTORS: 

Sir  EDWARD  DONNER,  Bart.,  Chairman. 
EDWARD  TOOTAL  BROADHURST,  Esq.,  Deputy-Chairman. 

EDWARD  B.  DAWSON,  Esq. 

MYLES  KENNEDY,  Esq. 

JOHN  FREDERICK  KNOTT,  Esq. 

MANAGING    DIRKCTORS: 

PETER  JEFFREY  RAMSAY,  Esq. ANGUS  A.  G.  TULLOCH,  Esq. 


The  Rioht  Hon.  Sir  WILLIAM 

MATHER. 
Sir  JOHN  PARKS. 
Sir  EDWARD  PARTINGTON. 


Head  Office:    SPEING    GARDENS,    MANCHESTER. 

Manager ;  D.  Drummond  Frasek.  Suh-ManageT :  P.  E.  Hildyabd. 

London   Office:    75,    COENHILL,   E.C 

Manager  :  Thomas  Fehgusson.  Asst.-Manager  :  James  Alker. 

>nd  207  Branches  and  Sub-Branches  in  Lancashire,  Cheshire,  Staffordshire,  Shropshire,  Yorkshire,  Derbyshire,  Cumberland,  Westmorland  &  Morth  Walet- 


STATEMENT    OF     LIABILITIES    AND    ASSETS    ON    31st    DECEMBER,    1913. 


LIABILITIES. 


1,896,000 


ToCapital,  158,000  Shares,  £60  each,  £12  pais        I 

Reserve  Fund,  as  per  last  account     . .  £1,590,000    0    0 

Transfer  from  Profit  and  Loss  Account     . .  10,000    0    0 

1,600,000    0    0 

Profit  and  Loss  Account — 


ASSETS.  £  8  d 

By  Cash  in  hand  and  in  the  Bank  of  England. .    3,480,024  10  2 
Money  with  London  Brokers  and  o^ers  at 

call  and  short  notice       3,741,597    8  2 


Dividend  for  half-year  to  31st  December,  1913       . .        . .       165,900    0    0   ' 

Balance  carried  to  next  Account         49,465    2  11    | 

Current,  Deposit,  and  other  Accounts        25,916,688  19    3 

Acceptances  2,688,757    1  10   I 

Unpaid  Dividends  1,358  14    0 


£32,318,169  18    0 


EDWARD  DONNER,' 

P.  J.  RAMSAY, 

A.  A.  G.  TULLOCH, 


Investments,  viz. : — 
2J  %     Government     Consolidated     Stock 

(including    £150,000     lodged    for    Public 

Accounts) 1,095,000    0    0 

British,  Indian,  and  Colonial  Government 

Stocks 691,772  10    0 

Corporation     Stocks,      English      Railway 

Debenture  and  Preference  Stocks,   and 

other  investments        1,743,579  15    0 

Bills  of  Exchange,  less  Rebate 


7,221,621  18    4 


3530,352    5 
4,803,295    9 


15,558,269  12  10 

Advances  in  Current  Accounts,  Ac 13,571,143    3    4 

Liabilities  of  Customers  for  Bank's  Acceptances         .          . .    2,688,757    I  10 
BankProperty 500,000    0    0 


£32,318,169  18    0 


D.    DBUMMOND   FRASEat,    Manager. 


Auditors'  Report.— We  have  examined  the  Accounts  of  The  Manchester  and  Liverpool  District  Banking  Company.  Limited,  and  have  audited  the-  above 
Balance-sheet. 

We  have  to  state  that  we  have  obtained  all  the  information  and  explanations  we  have  required,  and  in  our  opinion  the  above  Balanee-Sheet  is  properly 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  information  and  the  explanations  given  to 
us  and  as  shown  by  the  books  of  the  Company.  G.  STANLEY  WOOD,  "i 

W.  A.  GUMMING,      '    V  Auditors. 
Manchester,  Gih  January,  1914.  W.  H.  YOUNG  / 

Current  Accounts  conducted  on  usual  terms.    Deposit  Accounts  opened  with  sums  of  £1  and  upwards,  bearing  interest  and  repayable  on  demand. 
The  Bank  is  prepared  to  undertake  the  ofBor  of  Executor  or  Trustee  and  to  incur  the  reiponsibilities  connected  with  the  admmistration  of  Trust  Fund 

For  terms,  etc.,  apply  at  any  of  the  offices  of  the  Bank. 


January  17,  1914- 


^be  Jnveetors'  IReview. 


8s 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOBN  BARS,  LONDON. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

FUNDS     OVER    £10,000,000. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 


ROYAL  EXCHANGE  ASSURANCE. 


Incorporated  a,».  1720 

Fire.  Sea.  Motor 
Cars.    Burglary. 
Employers' 
Liability. 


Governor:  SlK  Nkmi.b  Lubrock,  K.c.M.r,. 

Life.   Accidents 

Plate  Glass. 

Third  Party. 

Fidelity  G'r'ntee 


/'he  Coyjoralii'n  is  prrpuytd  lo  net  m 

Executor  of  Wills,  Trustee  of 

Wills  and  Settlements. 


FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE.  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS  LIABILITIES,  HORSE  DKIVINC 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY  AND  EMPLOYERS'  LIABILITr 
INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 
Pleane  apply  for  partteutar$  to 

Edinburgh:  3S,  Bt.  Andrew  Square. 
London:  5,  Walbrook,  E.C.,  and  5,  Pall  Mall,  S.W. 


ASSURANCE    COMPANY 
LIMITED. 

ESTArsl.ISHKl)    I7H2. 

Head     OfnoeS!    19   &    70,     LOMBARD    ST.,     LONDON,    CO. 
Total  Assets  Exceed  £ie, 000,000. 
Claims  Paid  Exceed  £90,000,000« 

Chairman— Kt.  Hon,  LORD  GEORGE  HAMILTON,  P.C,  G.C.S.I. 


FIRE. 


LIFE. 


ACCIDENT. 


MARINE. 


Special  Terms  to  Annuitants  wliere  healtli  is  impaired 

...,,,. J   -O 
Tlie  Secretary 


AdpIv  to      1  Head  Office-ROYAL    EXCHANGE,    LONDON,    E.C. 
t  We.t  End  Office    44,    PALL   MALL.    LONDON.  S.W. 


Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager       -       SIR  GERALD  H.  RYAN. 


Jibe  investors'  IReview. 


The  Week's  Money  Market. 


Bank  Rate  4*  per  cent.  (Reduced  from  5  per  cent,  on 
Thursday,  January  8,  191 4.) 


Norfolk  House,  Friday  Evening. 

Credit  was  said  to  be  rather    more    usable    in    the 
Money  market  this  week,  but  there  was  very  little  in- 
dication of  a  reduction  in  supplies,  and  loan  rates  were 
easier  from  the  very  beginning.     There  seems  to  be  no 
doubt  that  money  has  been  coming   back   from  trade 
channels  in  increasing  volume,  but  apart  from  that  the 
joit\t-stock  banks  have  shown  a  greater  willingness  to 
employ  their  funds,    and  borrowers  have  had  no  diffi- 
culty in  obtaining  all  they  required.     For  the  greater 
part  of  the  week  advances  overnight  cost  2J-3  per  cent., 
with  surplus  balances  offered  at  the  close  of  business 
at  2  per  cent.,  and  the  charge  for  weekly  fixtures  was 
again  3  per  cent.,  while  the  India  Council  has  been  re- 
newing small  amounts  for  about  three  weeks  at  3^  per 
cent.     The  strong  position  shown  by  the  Bank  return 
had    the  effect   of   weakening  rates    still   further,    and 
business  has  been  done  in  seven-day  loans  at  af   per 
cent.     The  lax-gatherer  here  is  beginning  to  get  busy, 
but  the  collections  will  have  to  reach  much  larger  pro- 
portions before  they  are  likely  to  produce  much  effect 
Oil  the   available   supplies.        With   the   fears    of    the 
South  African  troubles  extending  removed  by  the  latest 
cables,  the  market  can  see  no  cloud  in  the  sky,  and  is 
looking  forward  to  a  long  spell  of  ease.     Continental 
centres  are  more  comfortable  at  present  than  they  have 
been  for  a  long  time,  and  although  the  Reichsbank  has 
not  yet  gratified  the  market's  desires  by  reducing  its 
rate,    it  is   generally  thought  that  the   movement  will 
not  be  delayed  much  longer,  seeing  the  wide  difference 
which  exists  Ijetween  the  Bank  and  open  market  rates. 
The  rapid  fall   in  discount  rates  last  week  was  fol- 
lowed by  a  natural  reaction,  and  the  tendency  towards 
higher  rates  was  helped     by    the    news     from    South 
Africa.     This  was  considered  serious  enough  to  dispel 
any  hopes  of  a  further  reduction  in  the  Bank  rate  this 
week,   and    buyers    consequently    showed     much    less 
readiness  to   take    bills.     The  joint-stock   banks  were 
still   buying  short-dated    maturities,  but    the    demand 
showed  signs  of  slackening  off.     Three  months'  paper 
was    offered     at    3  J    per     cent.,     but    most    of    the 
houses     were     inclined     to     hold     out     for     3-^     per 
cent.,      and      business     was      on      a     small      scale. 
The  news,  however,  that  New  York  was  sending  gold 


to  Paris  and  that  a  good  deal  more  was  likely  to  come 
from  that  quarter  helped  to  make  the  market  easier, 
and  after  the  Bank  return  came  out  there  was  no- 
stopping  the  decline  in  rates.  Buyers  at  first  were 
inclined  to  be  cautious,  but  soon  had  to  abandon  that 
attitude,  and  quotations  this  afternoon  were  more  or 
less  nominal  at  2^-^^  per  cent,  for  all  dates  except 
Sixes,  which  were  3i-3T^  per  cent.  Holders  are  con- 
fidently expecting  a  further  reduction  in  the  Bank  of 
England  rate  next  week,  and  were  not  to  be  tempted! 
into  parting  with  their  bills  at  even  lower  rates. 

A  very  large  amount  of  money  came  back  from  the 
country  during  the  Bank  week  ended  on  Wednesday, 
and  with  a  nett  influx  of  ;^42o,oc)o  from  abroad,  the 
stocks  of  coin  and  bullion  were  increased  by 
;^2, 780,000  to  a  total  of  ;^39,8gi,ooo.  The  note  circu- 
lation showed  a  shrinkage  of  ;^572,ooo,  with  the  result 
that  the  reserve  was  ;^3, 352,000  up  at  ;^29,87o,ooo. 
Revenue  collections  were  fairly  heavy,  as  Public  De- 
posits were  ;^462,ooo  up  in  spite  of  a  reduction  of 
;£,95o,ooo  in  Government  securities,  but  the  liberal; 
addition  to  its  resources  indicated  by  the  reserve 
enabled  the  market  to  repay  ;^2, 369,000  on  Other 
Securities  at  the  cost  of  a  decrease  of  only  ;^479,ooo 
in  Other  Deposits,  leaving  them  at  the  high  figure  of 
;^46, 065,000.  The  stocks  of  coin  and  the  reserve  are 
respectively  ;^4,6i 7,000  and  ;£r4,225,ooo  above  the 
totals  at  the  corresponding  date  last  year,  while  the 
proportion  of  reserve  to  liabilities  is  now  554  per  cent, 
compared  with  just  over  49  per  cent. 

The  only  calls  of  any  importance  falling  due  next 
week  are  the  ;^'90,ooo  on  the  Argentine  Navigation 
Co's  debenture  stock  on  Wednesday  and  the 
/^98o,ooo  on  the  New  Zealand  Government  convertible 
debentures  on  Thursday. 

Silver. 

During  the  first  few  days  a  moderate  amount  of  bear 
covering  and  some  inquiry  for  future  metal  from  the 
Far  East  lifted  prices  Jd.  to  26fd.  per  oz.  for  cash  and 
26id.  for  two  months'  delivery.  Forward  selling  then 
put  the  quotation  iJown  Jd.,  widening  the  difference 
between  the  two  positions  to  Jd.,  and  the  drop  has 
since  been  followed  by  further  declines  of  Jd.  to  26Jd. 
per  oz.  for  sjxjt  and  -^gd.  to  26^<1.  per  oz.  for  future 
delivery. 

Applications  for  the  Rs.  1,00,00,000  India  Council 
drafts  to-day  amounted  to  Rs.  3,39,89,970  in  bills  and 
Rs.  11,41,00,000  in  telegraphic  transfers.  Of  these 
Rs.  10,01,000  were  allotted  in  bills  and  Rs.  89,99,000- 
in  transfers,  tenders  at  is.  4  i-32d.  and  is.  4^^.  re- 
spectively receiving  about  2  per  cent.  Special  sales 
have  since  been  made  of  Rs.  14,912  in  bills  at 
IS.  43-32d.  The  amount  to  be  offered  next  Wednes- 
day is  again  Rs.  1,00,00,000.     From  the  beginning  ob 
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TLhc  Jnvestovs'  IRevtew. 


January  17,  1914- 


the  financial  year  to  the  13th  inst.  the  total  sales  were 
Rs.  30,66,01,261,  realising  ;6"2o,53i, 424,  compared 
with  Rs.  28,76,47,527  for  i:i9,250,569  to  January  14 
last  year.  ^ 

BANK    OF    ENGLAND. 

-AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32. for  the 
Week  ending  on  Wednesday,  Jan.  14,  1914. 

ISSUE    DEPARTMENT 
£ 


Nates  Issued 


57,299.390 


£57,299.390 


Government  Debt . . 
Other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


i 
11,015,100 
7,434,900 
38,849,390 


'Proprietors' Capital 

Rest 

Pablie  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts) .. 

Other  Deposits 

Ssveo  Day  and  other  Bills 


BANKING    DEPARTMENT. 

i 


14,553.000 
3,451.9=8 


7.647,913 

46,065,273 

24,029 


Dated  Jan.  15,  1914. 


£71,742,143 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  aad  Sliver  Coin      , 


£57,299,390 


£ 

12,148,974 

29,723,622 

28,828.070 

1,041,477 


£71,742,143 
J.  G.  NAIRNE,  Chief  Cashier. 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year 

Jan.  7, 

Jan.  14, 

Increase. 

Decrease. 

Jan.  15. 

1914. 

1914. 

£ 

Liabilities. 

£ 

£      , 

£ 

£ 

Rest 

3.414.436 

3,451,928 

37,492 



Pub.  Deposits.. 
Other    do. 

7.'85.430 

7,647,913 

462,477 



41,484,817 

46,544,175 

46,065,273 

"- 

478,902 

48,767 

7  Day  Bills       .. 
Assets. 

11,818 

24,029 

12,211 
Decrease. 

Increase. 

13.035,483 

Gov.  Securities. 

13,098,974 

12,148,974 

950,000 

— 

31,577,071 

Other       do. 

32,092,407 

29,723,622 

2,368,785 

— 

25,644.895 

Total  Reserve.. 

26,517,484 

29,869.547 

— 

3.352,063 

3,830,965 

3,830,965 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

28,078,715 

Note  Circulation 

29,042,925 

28,471,320 

571,605 

35,273,610 

Coin  and  Bullion 

37,110,409 

39,890,867 

2,780,458 

— 

49ip.c. 

Proportion 
Bank  Rate 

49J  p.c. 

553  P-C. 

61  p.c. 

— 

5      „ 

45  „ 

4*    „ 

— 

— 

Foreign  BuIUod  movement  for  week  £420,000  in. 


LONDON   BANKEKS' 

CLEARING. 

■913. 

1912. 

Increase. 

Decrease. 

I9I3 

£ 

/ 

£ 

£ 

January 

•,337,265,000 

1,290,051,000 

47,214,000 

■^ 

February 

1,302,338,000 

1,195,648,000 

106,690,000 

— 

Mar. 

1,221,066,000 

1,170,679,000 

50,387,000 

■ — 

April 
J«ay 

1,668,220,000 

1,552,208,000 

116,012,000 

• — 

1,206,444,000 

■,150,634,000 
1,190,578,000 

55,810,000 

. — 

June 

1,270,700,000 

80,122,000 

. — 

July 

1,684,263,000 

1,603.719,000 

80,544,000 

— 

August 

1,150,605,000 

1,114,693,000 

35,912,000 

— 

Sept. 

1,138,117,000 

1,126,426,000 

11,691,000 

— 

Oct. 

1,601,648,000 

1,684,030,000 

— 

82,382,000 

Nov. 

1,290,721,000 

1,230,425,000 

60,296,000 

— 

Week  ending 

Dec.   3 

354,586,000 

375,692,000 

— 

21,106,000 

,,    10 

292,403,000 

270,566,000 

21,837,000 

— 

„    17 

324,679,000 

334,397,000 

— 

9,718,000 

„    24 

315,745,000 

250,923,000 

64,822,000 

— 

„    31 

277,604,000 

366,539,000 

— 

88,935,000 

Total  1913  . . 

16,456,404,000 

15,961,773,003 

474,631,000 

— 

1914 

Jan.  3 

360,791,000 

326,941,000 

33,850,000 

— 

,,  10 

290,289,000 

288,383,000 

1,906,000 

— 

Total 

651,080,000 

615,324,000 

35756,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Saturday — Bars ^^87,000 

,,          Egypt         ..        -.  425.000 

Monday — Bars 177,000 

Tuesday — Bars             . .         . .  28,000 

Wednesday — Bars        ..         ..  25,000 

Thursday — Bars           . .  165.000 

Friday — Bars 167,000 

£1,074,000 


Saturday— India  (ear  marked)    £"425,000 


Withdrawals. 


Nett  Influx    .. 


TREASURY   BILLS   OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

1914. 

£   s.  d. 

3,500,000 

3  months. 

Jan.  24. 

4     8    4i 

3,000,000 

3  months 

Feb.  7. 

4  '4     4 

I,«OO,0OO 

6  months 

March  16. 

3    4    61 

1,500,000 

6  months 

May  29. 

4     I    0 

2,000,000 

6  months 

June  20. 

3  '9  "i 

*  1 0,000 ,000 

21,500,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  10  days  endetJ  Jan.  10.) 


£1,074,000 


Revehve. 

EXFENDITI'RE, 

£ 

1,139,000 

National  Debt  Service 

i 

4,211 

29« 

Excise   ..        ..        ..        .. 

655,000 

Development  &  Road  Impvt. 

— 

Estate,  aic,  Duties  .. 

992,000 

Payments  to    Local    Taxa- 

Stamps  

Land  Tai  and  House  Duty. 

392,000 

150,000 

tion     

Other   Consolidated     Fund 

it» 

Property  and  Income  Tax  . 

2,2I5,C0O 

Charges       

224 

^V 

Land  Values  Duties.. 

50,000 

Sunply  Services 
Bullion  Advances     .. 

2,402,934 

Post  Office       

1 ,950,000 

— 

Crown  Lands.. 

— 

Advances   for    Interest   on 

Suer  Canal  &  Sundry  Shares 

517,801 

Exchequer  Bonds  . . 

— 

340 

Under  Telegraph  Acts  1892-7 

— 

Bullion  advances  repaid    .. 

Under  Telephone  Transfer 



Act 

— 

For  Exchequer  Bonds  under 

UnderMilitary  Works  Acts. 

the  Capital    Expenditure 

1807-1903       

Public  Buildings  Expenses 

■™- 

(Money)  Act,  1904  .. 



Exchequer  Bond  issue 



Act 

— 

Telephone  Transfer  Act     .. 



(Dublin)        

— 

Military  Works  Acts 



Under  Post  Office  (London) 

P.O.  (Lon.)  Ry. 



Railway  Act,  1913  ., 

— 

Puolio  Offices  Site  (Dublin) 

Under  Land  Registry 

— 

Land  Registry 

Old    Sinking  Fund    1910-11 

Cunard  Loan 

■ 

applied  to  reduce   Debt, 

Suez  Canal  Drawn  Shares .. 



1911  Section  16  (i)  (b)  .. 

— 

China  Indemnity      .. 



Old    Sinking   Fund   1911-12 

E.  African  Protectorate  Loan 



issued  to  reduce  Debt     . . 

— 

Ways  and  Means  Advances 

. 

Cunard  Loan  Repayment  . . 

— 

Temporary    Advances  De- 

Treasury Bills  (nett  amount) 

— 

ficiency        

800,000 

Deficiency  advances  repaid 

50c 

oo« 

Decrease      in      Exchequer 

Ways  and  Means  Advauces 

balances       •-        .. 



repaid            

Increase     in       Exchequer 

1.350 

000 

balances       132 

£8,841 

37« 

£8,841,141 

Ul 

NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.). 


Specie       

Legal  tenders 

Loans  and  discounts   .. 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  \ 
House  Members  carrying  1- 
25  p.c.  cash  reserve        ..J 

Bank's  cash  in  vault    . . 

Trust  Co.s' cash  in  vault  &Bks. 

Aggregate  Lawful  Reserve  . . 

Excess  Lawful  Reserve 


!  Jan.  10,1914  (Jan.  3,  1914  Dec.27.i9i3|Jan.  zi,  1913 


66,772,000 


£ 

.. .    .  63,698,000 

16,746,000      16,068,000 

375,886,000  1  374,992.000 

9,058,000  I   9,026,000 

348,896,000  I  343,530,000 


£       \        £ 

63,164,0001  65,052,000 

15,786,000}    I7i  186,000 

372,900,000  377,564,000 

8,968,000       9,394,000 

339i254.ooc   349,30t,ooo 


10,124,000  I     10,376,000       9i436,ooo    10,138,000 


71,158,000  67  174,000 

12,360,000  j  12,590,000 

I    83,518,000  79,774,000 

4,450,000  2,064,000 


66,850,000  69,408,000 

12,100,000  12,830.000 

78,950,ooo(  82,238,000 

2,236,000;  3,522,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.). 


Loans  . . 
Specie  . . 
Deposits         . . 
Legal  Tenders 


Jan.  10, 1914.  :  Jan.  3, 1914.    Dec.  27,  1915. 


109,531,400 

I2,125,OCO 

110,391,800 
1,645,400 


£  £ 

110,720,800  110,468,800 

11,956,000  I    12,099,000 

110,878,200  1  111,564,200 

1,799,600  i      1 ,589,800 


Jan.  II,  1913. 


112,769,600 

12,046,800 

izi,6ot,Soo 

1,624,400 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Jan.  15,  1914. 

Jan.  8,  1914. 

Jan.  2,  1914. 

Jan.  16, 1913. 

£ 

I 

£ 

£ 

Gold  in  hand 

140,474,440 

140,105,160 

'40,307,400 

127,240,000 

Silver  in  band 

25,413.760 

25,566,360 

25.543,000 

26.055,840 

Bills  discounted 

64,300,360 

69,379.400 

79,054,280 

78,853,960 

Advances 

31,633,040 

32,407,540 

31,849,200 

29,887,200 

Note  circulation      .. 

240,455,250 

240,698,960 

241,385,000 

a34,»54r4So 

Public  deposits 

6,663,640 

9,717,880 

13,136,960 

11,239,200 

Private  deposits 

23,061,200 

25,607,080 

28,504,520 

22,702,400 

Foreign  Bills.. 

625,600 

661,840 

671,720 

1,098,640 

Proportion  between  bullion  and  circulation  69  per  cent,   against    6$ 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


pej 


I 


Jan.  7,  1914.    Dec.  31, 1913. IDec.  23,  1913.     Jan.  g,  1913. 


649,000       — 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks.. 
Note  circulation 
Public  deposits 


£ 
54,085,550 
967,500 
86,596,050 
4,866,200 
111,870,800 
34,792,700 


Note  circulation  above  legal  maximum,  subject  to  taxation,  :C9. 184,700,  against 
£16,883,750  above  the  legal  maximum  last  week,  and  ^27,901, 900  above  the  tax 
maximum  last  year. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  f). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Jan.  7, 1914. 


£ 

51,730,533 
10,979,166 
2,500,000 
"2,033,333 
97,165,875 
34,436,000 


Dec.  31, 1913. 


£ 

51,707,208 
10.897,708 
2,500,000 
12,942,458 
103,901,708 
38,58^,041 


Dec.  23, 1913 


£ 
51,666,458 
10,825,833 
2,500,000 
11,299,166 
93,962,79' 
32,353,375 


Ian.  7, 1913. 

£ 

50,429,375 
9,885,209 
2,500,000 
13,337,008 
110,206,083 
50,611.708 


.  Issued  privately. 


Note  circulation,  ^3,668,333  above  the  tax  free  maximum,  against    £8,144,563 
above  the  tax  free  maximum  last  week. 


January  17,  1914. 


^be  Juvcstors'  IReview. 
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BANK  OF  RUSSIA  (10  roubles  to  the  £). 


FOREIGN  RATES  OF  EXCRANfiB  ON  LONDON. 


Notes  in  reserve 
Cash  lo  reserve 
Gftld  In  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    .. 


Jan.  5,  :9t4. 


£ 

6,279,800 

151.467.900 

16,969,500 

177.500,000 

59.922,200 


Dec.  29, 1913. 


xo,647,ooo 
»5t.63i,50o 

16,912,000 
'77.500,000 

38,150,700 


Dec.  31,  1913. 


£ 

9.57i,900 

151,348,800 

17.006,600 

177,500,000 

54.787,100 


Dec.  13, 1913. 


£ 

9,166,400 
151,201,600 

16,874,000 
177,500.000 

53.430,100 


BANK    OF   SPAIN   (25  peietai  to  the  £). 


. 

Jan.10,1914. 

Jan. 3, 1914. 

Dec.27,1913. 

Jan. II, 1913' 

Gold        

aiver 

Forelfin  Bills 

Dltoountand  Sbort  Bills     .. 
Treasury  Acooiint 
Notes  in  Circulation  .. 
Current  Account  Deposits  .. 
Dividends,  Interests  .. 
Oovernment  Securities 

£ 

I9,«5I,3S8 
28,589,205 
7.805,831 
3i.37«,493 
28,164,817 
77.854.558 

2,087.884 
5,668,697 

£ 
I9i'98:9'4 
28,625,792 

7.831.504 
31,561,692 
28,278,411 
77,370,146 
19.645,343 

2,488,02? 

5,918,298 

19,168,819 

28,659,509 

7.746,003 

30,910,309 

27.489.549 

76,970.949 

18,720,126 

1,466,440 

6,581,575 

£ 

17. 524.09s 

29,518,242 

8,048,175 

27,830,724 

29.170,731 

74.855.035 

18,228,937 

2,134,343 

6,767.353 

BANK  OF  ITALY  (25  lire  to  the  £). 


Total  cash 

48,519,640 

Inland  BlIlB       .. 

■m^ 

r9, 33 3, 120 

Foreign  Bills   ^rr-  "». 

.. 

3,930.720 

Advances 

•  ■■ 

4,101,840 

Government  apcnritles 

..{        6.315.880 

Ciroulatlon 

,.       68,960,6.10 

Deposits  at  notice 

..1        4.732.12c 

Current  accounts 

2,414,640 

Dec.  I0|  1913 


Nov.30,1913 


45.5^,880 
19,334,160 
2,88q,200 
4,408,760 
6,303,720 
70,104,680 
5,146,240 
2,4ol,4CO 


Nor.20, 1913  Dec.  10,1911 


£ 

48,536, 

18,925, 

2,932, 

4.282 

6,214 

69.695 

4,877, 

2,182, 


,800 
,440 
,000 
,800 
,520 
040 
760 
.320 


£ 

184,120 
,243,680 

.745.320 
,750,800 
,799,800 
,255,040 
,6tg,92» 
,110,840 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


I  Jan.  8, 1914.' Jan.i,  1914  Dec. 24,1913  Jan.  9, 1913 


Coin  and  bullion 
Other  securities 
Note  circulation 
U^poslts 


£  £ 

12,354.480  12,955,046 

29,492,680  !  30,961,600 

40,830,680  I  41,990,440 

3,906,000  i  4,114.960 


£ 

12,495,480 

28,574,320 

40,049,240 

3,823,840 


£ 
11,326,000 

29. '57,920 

39,863,880 

4,569,400 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold      

Silver 

Bills  discounted ,  etc. . 
Note  Circulation 
Deposits 


Jan,  io,igi4   Jan.  3, 1914  Dec.27,1913 


£ 
12,626,493 

743.800 
14,613,077 
27,062,698 

563.885 


£ 
12,624,176 

739.635 
15,653,294 
37,814,222 

548,448 


Jan.  11,1913. 


£ 
12,624,166 

751,340 
13,985,881 
26,057.930 

515,435 


£ 

13,127,177 

414,837 

15.299,501 

27.042,129 

1,703,907 


BANK   OF    SWEDEN. 


Gold    .. 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  potice  . . 


Jan.10,1914.    Jan.  3,  1914.    Dec.27,1913.  Jan.  11,  1913 


/ 
5,674,000 

5,390,000 

1,527,000 
8.001.000 
11,504,000 
5,396,000 


5,673,000 

5,225,000 

1,527,000 
9,175,000 
12,645,000 
5,492,000 


5,672,000 

5,184,000 

1,535,000 
9,466,000 
12,190,000 
5,898,000 


£ 
5,559,000 

4,449,000 

1,148,000 
8,301,000 
11,100.000 
4.281,000 


BANK  OF  NORWAY 

. 

Jan.  7,  I9U- 

Dec.  31, 1913. 

Dec.  22, 1913. 

Jan.  7,  1913. 

Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  Seo's. . 
Discounts  &  Loans. 
Holes  in  Circulation 
Deposits 

3,650,000 

1,596,000 

503,000 

4,112,000 

5,635,000 

717,000 

2,632,000 

1,638,000 

503,000 

4.345,000 

5,933,000 

693,000 

2,657,000 

1,611,000 

503,000 

4,193,000 

6,173,000 

339,000 

r 
2,248,000 

1,252,000 

503,000 

3.744,00* 

5,251,000 

600,000 

SWISS  NATIONAL  BANK  (25  trancs  to  the  £). 

Jan.  7,  1914. 

Dec.  51,1913- 

Dec.  23, 1913. 

Jan.  7,  1915. 

Gold  and  Silver      .. 

Bills 

Noteoiroulatlon 
Sbort  term  advances 

7,6?i,884 
4,988,576 
11,303,172 
2,140,744 

7.631.656 

5.861,840 

12,552,851 

2.357.180 

£ 

7,743,317 

4.439,473 

10,999,228 

1,880,584 

7,396,064 
6.004.372 
12,276,860 
2,104,912 

LONDON  COURSE  OP  EXCHANGE. 


Place. 


Usaoee    '    Jan.  6. 


Amsterdam  and  Rotterdam      sbort  I2'2| 

Do.  do.        1 3  months  is^sf 

Antwerp  and  Brussels       ..!  3  months  2575 

Hunburg        ;  3  months  20*74 

B^n  &  German  B.  Places'  3  months  ,  so'74 

nth ;  cheques  2S'281 

Do ^  3  months  ;  25*55 

Marseilles ,  3  piontlis  ,  25*56^ 

Switrerland i  3  mouths  '  25*65 

Austria 1  3  months  ;  24*47 

St.  Pettyrsburg  and  Moscow    3  months  i  24! 

Italian  Bank  Places..        ..    3  mouths  25*75 

New  York 60  days  48} 

Madrid  and  Spanish  B.P.. .  3  uionths  ^  44i 

Usbon..        ,.        .,        ..13  months,  449 

Oinrio !  3  months,  44$ 

OopBabaKen I  3  months:  18*33 

Chibtiania |  3  monthi  18*54 

Stockholm ,  ^  months  I  18*34 


Jan.  S. 


Jan.  ij. 


12*2 

«2*5l 
2570 
*0'72 

20*72 

•5*284 

«5*55 

•5*56i 

»56j4 

«4'44 

49K  , 

25*724 

*m 

441 

44i 

441 

18*53 

18*54 

18*54 


Jan.  13. 


ia-2 

•»*58 

25*724 

20*72 

30*71 

23*27 

2555 

24*U 

*9U 

25*7^4 

4SU 

44ik 

44i 

18*53 

18*54 

18*54 


Place. 


Paris chqs. 

Bmssels  ....     cbqs. 
Amsterdam.,      sigbt 

Bellin cbqs. 

Hamburg    ,.     chqs 

Vlenpa siKbt 

St.  Patersbuig  3  inths 
New  York  ..  :  sigbt 

Lliboo sight 

Mtdtid sigbt 


Last 

week's 


Latest, 


23-262      35.25 

25.41 

12.10 

20.50 

20.50 

24104 

94 

4.86I 

45 

26.92 


20.51 
20.50 

24.114 

94 
4-864 
45 
26.70 


Plaeo. 


Lata  St. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ajrres  . 
Calcutta  ... 
Bombay  ... 
Hong  Kong, 
Shanghai  . 
Singapore  . 
Yokohama  , 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate.  1 


Altered. 


Parts         ..       ..       .. 

Berlin       

Hamburg.,  ..  .. 
Amsterdam  ••  •• 
Brussels    ..        •*•        .• 

Vienna      

Rome        

St.  Petersburg    ,.        .. 

Madrid 

Lisbon 54 

Stocktaolm  ..  ,. 
Copenhagen  ..  ., 
Calcutta    ..        ,.        ,. 

Bombay 

New  York  call  money  . . 


1 
6 

2i-24l 


Oct.  31,  1912. 
Dec.  12,  1913. 
Dec.  12,  1913. 
June  25, 1913, 
Oct.  16,  1913. 
Nov.  27, 191a 
June  23, 1913. 
Oct.  30,  1913. 
Sept.  24, 1913. 
Oct.  30,  1913, 
Nov.  14,  1^12. 
Aug.  7,1913. 
Nov.  13,  1913. 
Jan.  13,  1914. 


OponMatav 


Week. 


3l 

i 


OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty  day  remitted  34 

Three  months  ,,  3li 

Four  months  ,,  ••        .,         ..        ••        3il 

Six  months  ,,  31 

Three  months  fine  inland  bills  49 

Four  months  4i 

Sixmoottas  44 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       4,^ 

,,  ,,         short  loan  rates  5 

Bankers' rate  on  deposits  3 

Bill  brokers' deposit  rate  (call) 3 

,1  7  and  14  days' notice  ..         ..        ..         ..  3i 

Current  rates  for  7  day  loans       3 

„  for  call  loans  2{ — 3 


This  week 
Per  cent. 


44 

5 

3 

3 

3i 


2I: 


2}-J 


Tlie   Week's   Stock    Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday  February  4. 
STOCKS     AND     SHARES. 
Mining  Shares  carry  o\er,  Monday,  January  26. 


Continuation  Days. 
Tues.,  Jan.  27. 
Tues.,  Jt'eb.  10. 


Ticket  Days. 
Wed.,  Jan.  28. 
Wed.,  Feb.  11. 


Pay  Days. 
Thurs.,  Jan.  29. 
Thurs.,  Feb.  12 


Throughout  the  past  week,  while  investment  securi- 
ties were  in  good  demand,  speculative  stocks  were 
seldom  active  for  many  hours  together.  The  news 
from  South  Africa  upset  markets  here  and  on  the 
Continent,  the  sudden  renewal  of  serious  labour 
trouble  once  more  holding  over  markets  the  menace 
of  a  reduced  gold  output  from  the  Rand,  and  although 
the  Jprompt  and  energetic  measures  taken  by  the 
Union  Government  gave  some  comfort,  the  labour 
cloud,  of  course,  held  back  speculative  business. 
Another  blow  was  administered  to  markets  when  it 
was  announced  that  General  Huerta's  Government  had 
decided  to  default  for  the  time  being  in  interest  pay- 
ments on  Mexican  Government  bonds,  the  news  being- 
followed  bv  a  verv  heavy  fall  in  all  Mexican  Govern- 
ment bonds.  Ch'icflv  owing  to  the  unrest  in  South 
Africa  the  Bank  rate  was  left  unchanged,  but  gilt- 
edged  securities  derived  some  benefit  from  the  figures 
of  the  Bank  return,  which  showed  an  exceptionally 
strong  position.  The  continued  demand  for  the  scrip 
of  recent  Colonial  loans  has  again  been  a  welcome  inci- 
dent of  the  week's  history,  there  being  renewed  and 
fairly  extensive  buying  of  Home  Railway  pre-ordinary 

stocks  also. 

The  C.\rrv-over. 
The  first  settlement  of  the  New  Year  was  arranged 
without  much    trouble,    as   the   open    account  was   o.- 
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•  .modest  proportions  and  the  supply  of  money  abundant. 
The  banks  charged  4J  per  cent.,   as  contrasted  with 

.5*  PS""  cent,  at  the  previous  settlement,  and  continua- 
tion rates  as  a  rule  were  f  per  cent,  lighter  in  conse- 

•quence.  Home  Railway  stocks  were  carried  over  at 
5-6  per  cent.,  American  shares  generally  at  4J-5J  per 
cent.,  and  Foreign  railway  stocks  at  si-sf  per  cent. 
In  the  case  of  Foreign  bonds  rates  were  only  ^  per 

•cent,  lower  at  4j-5i  per  cent.  Here  and  there  rates 
were  especially  light,  Baltimore  and  Ohio  stock  in  the 
American  market  being  dor»e  at  "even."  While 
Rubber  shares  were  usually  carried  over  on  the  basis 

■of  6  per  cent.,  on  Vallambrosa  shares  there  was  a 
small  backwardation.  .\part  from  Shell  Transport, 
which  was  done  at  6  per  cent.,  the  rate  on  Oil  shares 
was  6^  per  cent. 

■Consols,   Trustee  Securities,  &c. 

Good  progress  has  been  made  in  the  process  of  find- 
ing a  permanent  home  for  a  portion  of  the  huge 
amount  of  undigested  securities  which  has  toeen 
weighing  down  the  gilt-edged  market  lately.  In- 
vestors have  bought  steadily  all  the  week,  and  prices 
readily  responded.  Thus,  in  the  case  of  Province  of 
Saskatchewan,  of  which  only  40  per  cent,  was  publicly 
subscribed,    the     price,     after    beginning    at    J    dis., 

'Closed  at  |  premium  for  special  settlement.  Of  the 
little  issue  of  South  Vancouver  bonds,  one-half  was 
left  to  the  underwriters,  and  yet  the  scrip  was  at  a 
small  premium  from  the  outset.  The  discount  on 
New  South  Wales  scrip  was  wiped  out.  Last  week's 
reduction  in  Bank  rate  certainly  gave  the  market  a 
fillip,  and  the  Indian  sterling  loans  began  the  week  in 
a  buoyant  manner.  Transvaal  Threes  also  rose 
sharply  as  buyers  found  very  little  stock  on  offer,  and 
although  final  prices  were  not  quite  the  highest,  they 
showed    rises   of   f    to    ij.      Home   Corporation    and 

•County  stocks  shared  in  the  upward  movement,  prices 
being  J  to  2  higher  in  a  considerable  number  of  in- 
stances. Among  Colonial  inscribed  securities  there 
was  a  recovery  of  i  to  2  points  in  over  two  dozen 
instances,  but  Saskatchewan  4  per  cent.  1949  and  the 
4  per  cent,  registered  stock  fell  2  and  3  respectively. 
Colonial  Corporation  securities  moved  up  with  other 
Colonials,  South  Vancouver  Fours  recovering  2^. 
Turning  to  Foreign  Corporation  stocks  a  different 
story  has  to  be  told.  Mexico  City  Fives  fell  2  in 
sympathy  with  the  flatness  of  the  Government  bonds, 
and  City  of  Santos  6  per  cent.  (1910)  bonds  closed  3I 
lower  at  93J  after  being  dealt  in  at  92.  A  relapse  of 
4  pomts  occurred  in  Cuban  Ports  common  on  sales  to 
secure  profits,  and  Port  of  Para  Fives  declined  5.  Ex- 
ceptional firmness,  however,  was  displayed  bv  the  new- 
scrip  of  the  City  of  Stockholm ;  buyers  found  the 
market  absolutely  bare  of   stock,    and   the  price   now 

•stands  at  4  premium. 

Foreign  Bonds. 
The  fall  in  Mexican  Government  bonds  has  over- 
shadowed all  other  movements  in  this  department  At 
hrst  the  announcement  that  General  Huerta's  Govern- 
ment would  not  pay  the  semi-annual  interest  on  the 
•debt  due  this  month  was  received  with  calmness,  as 
the  action  had  not  been  regarded  as  improbable  in 
such  an  emergency  as  now  exists.  However,  the  news 
had  a  bad  effect  in  Berlin,  where  the  bonds  are  large  y 
held,  and  endeavours  to  sell  the  stock  here  were  met 
by  a  rapid  lowermg  of  prices.  The  Mexican  Govern- 
ment hopes.  If  the  pacification  of  the  country  pro- 
gresses, that  partial  payments  will  be  resumed  wi?hin 

S/™""'^';  ^f'^'''  '"  '^'  "^'^^  't  ^as  stated  thlt 
$12,000,000  bonds  were  authorised  to  be  issued  for 
the  purpose  of  purchasing  war  materials,  &c.  At  the 
Close  Mexican  Fives  (1899)  were  12  low^r  at  76    and 

LnH'/fn  ^"'  ''Tt'"^  ?'  75  ;  the  4  per  cent. '  1904 
bonds  fell  si,   and  the  silver  loan  3,  while  the  6  Vr 

■cent.  Treasury  bonds,  1913,  on  which  the  interest  ^^s 
duly  paid  on  the  2nd  inst.,  were  only  |  lower  Bra- 
zilian descriptions  were  a  heavy  market,  chiefly  owine 
to  .sales  from  Pans,  where  the  Bourse  was  dull  to  weak 

<owing  to  the  persistent  refusal  of  the  French  public 


to  have  anything  to  do  with  markets  pending  the 
appearance  of  the  new  French  Government  loan.  Brazil 
scrip,  on  which  the  final  call  of  17  per  cent,  was  pay- 
able to-day  (Friday),  has  now  fallen  to  8|  dis.,  and 
most  of  the  older  loans  closed  i  to  3  down.  Other 
Continental  favourites  reflected  in  their  prices  the  un- 
certain tone  of  the  Bourses,  which  are  still  awaiting 
the  issue  of  the  various  big  loans  now  on  the  tapis. 
The  terrible  stories  of  the  damage  and  misery  caused 
by  the  earthquakes  in  Japan  and  the  failure  of  the 
crops,  which  has  brought  famine  upon  the  land,  have 
left  their  mark  on  Japanese  bonds,  which  fell  i  to  2, 
and  the  Budget  figures  brought  no  comfort  to  holders. 
Except  that  the  new  scrip  fell  a  point,  Chinese  bonds 
were  steady  to  firm,  the  1896  loans  rising  |  to  i.  Pre- 
parations are  now  being  made  for  the  issue  of  the  new 
Uruguayan  loan  for  a  million,  of  which  only  ;;^6oo,ooo 
is  to  be  olTered  in  London  in  5  per  cents,  at  91  ;  the 
only  movement  in  the  existing  loans  was  a  rise  of  i  in 
the  1905  bonds. 

Home  Railways. 

On  most  days  this  market  was  in  a  state  of  sus- 
pended animation,  in  spite  of  the  fact  that  the  dividend 
season,  which  is  now  very  near,  is  expected  to  be  a 
good  one.  Prices  sagged  a  little  at  a  time,  and  appa- 
rently a  good  deal  of  the  stock  bought  last  week  was 
on  account  of  House  operators,  with  the  idea  that  as 
the  public  has  been  buying  so  freely  the  pre-ordinary 
stocks,  they  would  soon  turn  their  attention  to  the 
speculative  stocks.  This  not  being  the  case,  those 
who  rashly  laid  in  stock  have  been  cutting  their  losses. 
Traffic  returns  were  not  unsatisfactory  on  the  whole, 
in  view  of  the  severe  weather  last  week,  but  the  South- 
Eastern  take  was  considered  a  poor  one,  and  the  com- 
pany's deferred  stock  offered  in  consequence.  Great 
Eastern  stock  was  esjjecially  weak.  A  landslide 
which  occurred  on  part  of  the  company's  system 
was  at  first  said  to  be  the  reason  for  the  selling  of  the 
stock,  but  bearish  forecasts  regarding  the  dividend 
have  also  been  indulged  in.  The  market  received  no 
benefit  from  the  news  from  Barnsley  that  the  railway 
companies  have  been  able  to  renew  their  coal  contracts 
for  the  current  year  on  the  same  basis  as  12  months 
ago.  North-Eastern  stock  came  into  prominence,  and 
the  price  rose  to  123J,  on  the  statement  that  the  com- 
pany proposes  to  absorb  the  Scarborough-Bridlington 
line,  the  North-Eastern  having  inserted  a  clause  in  its 
Bill  for  next  Session  asking  for  Parliamentary  sanc- 
tion. The  line  since  its  completion  has  been  worked 
by  the  North-Eastern.  Holders  of  ordinary  stock  in 
the  Scarborough  Co.  will  receive  £4(3  in  nominal 
value  of  North-Eastern  Consols  for  every  ^100,  while 
holders  of  4I  per  cent,  debenture  stock  are  to  have 
;^'i50  nominal  value  in  North-Eastern  debenture  stock 
in  exchange.  Fears  of  trouble  in  the  coal  mining  dis- 
tricts served  by  the  Great  Northern  were  given  as  a 
reason  for  the  dulness  of  "  Yorks."  It  is  being 
realised  at  last  that  the  accounts  to  be  published  by  the 
various  companies  during  the  next  few  weeks  will 
differ  to  such  an  extent  from  those  issued  a  year  ago 
that  anything  in  the  nature  of  a  comparison  will  be 
well  nigh  impossible.  For  a  full  and  true  comparison 
it  is  a  case  of  waiting  for  the  year  1915.  As  already 
remarked  there  was  a  keen  investment  demand  for  the 
pre-ordinary  stocks,  and  an  almost  general  advance  in 
prices,  ranging  from  J  to  2,  has  to  be  recorded. 
Indian  and  Colonial  Railways. 

Among  Indian  railway  securities  East  Indian  de- 
ferred and  deferred  "  D  "  advanced  i  after  the  report 
appeared ;  the  company  is  requiring  additional  capital. 
Great  Indian  Peninsula  guaranteed  was  bought  after 
the  meeting.  The  fluctuation  in  the  price  of  Canadian 
Pacific  shares  has  not  been  great.  Buying  orders  from 
Wall  Street  caused  a  rise  from  212  to  213I,  after  which 
there  was  some  selling  on  the  poor-looking  traffic  re- 
turn, which  showed  a  decrease  of  $290,000,  but  as  it 
was  then  discovered  that  the  increase  in  the  receipts 
for  the  corresponding  period  was  nearly  double  the 
above-mentioned  amount,  the  weakness  was  short- 
lived, and  the  firmness  of  the  American  market 
assisted  the  recovery.        Canada   "  rights  "  rose  j  to 
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4^.  Bear  selling  of  Grand  Trunk  stocks  followed  the 
appearance  of  the  trafBc  return,  which  showed  a  de- 
crease of  ;^i  1,018;  repurchases  later  in  the  week 
brought  about  a  partial  recovery  in  prices.  Grand 
Trunk  Pacific  notes  rose  sharply  to  2^  premium  on  an 
investment  demand,  and  Canadian  Northern  Land 
Grant  scrip  also  came  into  favour. 

American  Railroads. 

While  the  market  in  Wall  Street  on  some  days  was 
more  active,  the  increase  in  trading  scarcely  answered 
expectations.  Business,  however,  was  on  a  broader 
scale,  and  on  balance  prices  show  improvement. 
Sentiment  among  big  interests  appeared  to  be  in  favour 
of  a  further  improvement,  but  it  was  admitted  that  the 
future  Avas  entirely  dependent  on  the  outcome  of  the 
New  Haven  reorganisation,  the  results  of  the  hearing 
of  the  Eastern  Railroad  Co. 's  case  for  a  revision  of 
freight  rates,  and  on  the  Congressional  Anti-Trust  pro- 
gramme. At  the  outset  rumours  were  current  to  the 
effect  that  the  request  of  the  Eastern  roads  for  permis- 
sion to  raise  rates  had  been  granted,  but  the  report 
was  premature.  Fears  that  the  Union  Pacific  pre- 
ferred stockholders  would  oppose  the  proposed  distri- 
bution of  holdings  were  justified,  a  suit  having  been 
filed.  There  was  talk  of  American  intervention  in 
Mexico,  and  the  news  of  gold  engagements  in  New 
York  for  shipment  to  Paris  was  not  liked,  and  opera- 
tors appeared  to  be  awaiting  the  President's  Message 
to  Congress  and  its  utterances  on  tha  trust  question 
with  some  anxiety.  A  favourable  New  York  Asso- 
ciated Banks'  statement  helped  the  market  a  little,  and 
later  in  the  week  new  speculative  buying  in  most  direc- 
tions imparted  an  air  of  cheerfulness  to  markets,  the 
upward  movement  being  assisted  by  reassuring  fore- 
casts of  the  Presidential  Message.  Dealings  on  a 
large  scale  were  reported  in  bonds.  At  the  ck)se  the 
tone  of  the  market  was  strong  owing  to  determined 
bidding  for  leading  stocks.  Union  Pacific  closed  at 
X63  after  being  160J,  and  Southern  Pacific  at  96,  after 
being  935.  Rock  Island  shares  were  steadily  bought 
on  the  good  current  earnings,  and  there  was  quite  a 
run  on  other  small-priced  shares  in  the  late  dealings, 
the  oft-repeated  stories  of  a  dividend  on  Erie  first  pre- 
ferred sending  the  price  of  that  stock  up  2  points. 
New  York  Central  shares  were  notably  dull  on  the  news 
that  a  resolution  is  pending  in  Congress  for  an  investi- 
gation of  the  company's  management  of  its  sub- 
sidiaries, and  apprehensions  as  to  the  company's 
ability  to  maintain  a  5  per  cent,  dividend.  National  of 
Mexico  bonds  carne  on  offer,  and  falls  ranging  from  4 
to  5 J  were  shown  in  several  instances. 

Other  Foreign  Railways. 
The  chief  incident  of  the  week  in  this  market  was  the 
announcement  of  large  new  issues  of  debenture  stock 
by  the  General  .Argentine  and  Buenos  Ayres  Great 
Southern  Cos.,  which  was  followed  by  a  sharp  fall  in 
The  existing  4  per  cent,  debenture  stocks  of  borfi  com- 
panies. The  Central  Argentine  offers  its  stockfiblders 
2J  millions  of  4  per  cent,  debenture  stock  at  90,  the 
whole  amount  to  be  paid  up  by  March  30,  with  a  full 
six  months'  interest  on  the  whole  nominal  amount,  thus 
giving  applicants  a  turn  of  about  15s.  ;  the  company's 
existing  stock  was  promptly  offered  and  marked  91. 
Only  two  millions  is  required  by  the  Great  Southern 
Co.,  also  in  4  per  cent,  debenture  stock.  Crop  news 
from  Argentina  was  generally  less  favourable,  the  wet 
weather  interfering  with  harvest  operations,  and  reports 
of  a  reduction  in  the  crop  out-turn  of  the  country  were 
current.  Traffic  returns,  too,  showed  some  heavy  de- 
creases, although  it  has  to  be  borne  in  mind  that  com- 
parison is  made  with  big  totals  a  year  ago.  Holders  of 
upwards  of  84,000  ordinary  shares  of  the  Cuban  Central 
Co. ,  out  of  a  total  of  90,000  shares,  have  now  accepted 
the  otTer  by  the  United  of  Havana  Co.  to  exchange  their 
shares  for  ordinary  stock  of  that  company  ;  the  offer 
will  be  definitely  closed  on  the  2gth  inst.  The  stocks 
of  the  old  Mexican  Co.  were  depressed  bv  the  report 
that  a  freight  train  had  been  held  up  at  .Vita  Luz  by 
revolutionaries,  who  looted  the  train  and  burnt  some 
■of  the  cars ;  prices  closed  2  to  3!  lower.     Brazil  Great 


Southern  debentures  fell  i  to  5.  Following  the  an- 
nouncement that  the  dividend  on  the  cumulative  pre- 
ferred stock  of  the  Brazil  company  was  to  be  paid  the 
price  recovered  3  points,  and  the  common  rallied  from 
28 J  to  33 ;  the  non-cumulative  stock,  which  gets  no 
dividend,  closed  without  change.  The  purely  arbitrary 
distinction  between  the  two  classes  of  preferred  stocks 
was  criticised  in  the  market.  Nitrate  shares  were  a 
weak  market,  the  ordinary  and  preferred  both  falling 
|.  Guayaquil  and  Quito  first  mortgage  rose  J  and  the 
prior  lien  2,  on  the  news  of  another  remittance  for  th<! 
service  of  the  bonds.  International  of  Central  America 
common  attracted  some  attention,  and  closed  firmer. 

Banks,  Breweries,  &c. 
Brewery  stocks  maintained  a  favourable  tendency, 
and  some  substantial  rises  were  shown  at  the  close. 
Guinness  advanced  10,  the  preference  and  Friary  Hol- 
royd  debentures  3  each,  and  Allsopp  ordinary  and  pre- 
ference 2)1  each.  Milwaukee  and  Chicago  stock  was 
7  up.  South  African  ordinary  shares,  naturally,  were 
rather  dull.  With  less  business  passing.  Bank  shares 
moved  erratically.  Standard  of  South  Africa  fell  only 
slightly.  Chartered  of  India  and  Delhi  and  London 
were  notably  firm.  Union  Discount  shares  were  not 
affected  by  the  proposal  to  increase  the  capital. 

Commercial,  Industrial,  &c. 
Here  there  was  some  buying  of  British  Westing- 
house  shares  and  debentures  on  the  news  that  the  com- 
pany had  secured  an  important  contract  from  the  Port 
of  London.  John  Barker  ordinary  rose  slightly,  and 
the  debentures  were  i  to  2  up.  Canada  Cement  stock 
rose  2  on  buying  orders  from  Montreal  based  on  the 
belief  that  the  company's  earnings  and  prospects 
warranted  a  somewhat  higher  price.  A  further  rise  of 
10  occurred  in  Eastman  Kodak  common.  Rolls-Royce 
shares  were  bought  on  the  excellent  report.  Among 
Electric  Lighting  and  Power  companies'  securities, 
Kaministiquia  closed  ij  lower  at  132^,  after  being 
1 30^^ ;  the  company  is  offering  new  stock  to  share- 
holders at  par,  and  the  dividend  has  been  put  on  a 
6  per  cent,  basis,  only  5  per  cent,  having  been  paid  a 
year  ago.  It  is  announced  that  the  directors  of  the 
Mexico  Tramways  Co.  and  the  Mexican  Light  and 
Power  Co.,  which  is  controlled  by  the  former,  have 
decided  to  discontinue  the  payment  of  dividends  owing 
to  the  unsatisfactory  position  in  Mexico.  It  is  added, 
however,  that  the  operations  of  the  companies  show 
satisfactory  results.  Mexican  Light  and  Power 
common  closed  unchanged,  while  the  preferred  fell  6 
and  the  first  mortgage  2.  Newcastle  4J  per  cents, 
rose  4. 

Financial,    Land,   Trusts,  &c. 

Continental  operators  sold  Peruvian  Corporation 
preference  <iown  to  39J-8,  but  the  price  closed  only  i 
lower  at  41.  San  Antonio  Land  Sixes  fell  5.  French 
sellin  gof  Pekin  Syndicate  shares  left  prices  -^  to  J 
lower.  Mexican  Irrigation  bonds  fell  6j.  There  was  a 
continued  inquiry  for  Trust  companies'  stocks ;  the 
Omnium  Co.  is  paying  an  increased  dividend,  and  the 
preferred  and  debentures  rose  J  to  i.  Insurance  secu- 
rities showed  an  almost  general  advance.  Sea  rose  A 
on  the  increase  in  the  dividend.  Royal  Exchange  closed 
2J  higher.  Nitrate  producing  companies'  shares  were 
offered. 

Iron,  Steel  and  Shipping. 
A  sharp  rise  occurred  in  U.S.  Steel  common,  the 
monthly  statement  of  unfilled  orders  being  better  than 
expected.  Armstrong,  \'ickers.  Guest  Keen,  Had- 
field's,  and  South  Durham  all  met  with  support.  Irre- 
gular movements  were  shown  in  the  Shipping  list, 
.Argentine  Navigation  ordinary  weakening,  while  the 
debentures  rose  i.  It  was  understood  in  the  market 
that  from  40  to  50  per  cent,  of  the  Empire  Transport 
debenture  issue  was  subscribed. 

Tea,  Rubber  and  Oil  Shares. 
The  shares  of  the  leading  tea  plantation  companies 
were  in  renewed  request.      Rubber  shares  were  a  finn 
market,  the  more  hopeful  views  regarding  the  outlook 
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imparting  strength  to  the  market  in  the  shares,  while 
the  result  of  the  auction  sales  was  considered  satisfac- 
tory. Oil  shares  were  steady  to  firm,  but  business 
was  very  quiet. 

Telegraphs,  Tramways,  &c. 

Marconi  shares  closed  on  the  dull  side,  and  some  of 
the  cable  companies  shares  were  ofTered.  National 
Steam  Car  rose  to  i8s.  6d.  on  the  new  working  arrange- 
ment with  the  London  General,  but  the  advance  was 
not  maintained.  Mexico  Tramways  common  touched 
68,  and  close  at  63*,  while  the  first  mortgage  fell  ai. 
The  reason  for  the  dulness  of  these  securities  has 
alreadv  been  given. 

Friday  Evening. 

In  the  late  dealings  Consols  had  a  sharp  rise  to  72^^ 
for  cash  on  the  better  news  from  South  Africa,  and 
after  relapsing  to  72^  the  price  closed  at  72J.  Home 
Railway  stocks  were  firm,  South-Eastern  deferred 
rising  to  58I.  Grand  Trunk,  Canadian  Pacific,  and 
.'Xmerican  Railway  securities  met  with  support. 
Mexican  Railway  ordinary  relapsed  to  33,  but  Buenos 
Ayres  Great  Southern  closed  firm  at  113.  Mining 
markets  were  good  in  tone,  Rio  Tinto  rising  to  67I. 
Mexican  Government  Fives  remained  at  76,  and  Brazil 
scrip  at  8|  discount.  An  issue  of  Victoria  Government 
4  per  cent,  stock  for  a  million  at  97  was  being  under- 
written to-day. 

THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FU.NDS.— Rise  :  Guaranteed  2J  p.c.  Stock  for  Ace.  i, 
to  71-2,  do.  Ace.  i,  to  71-2,  do.  3  p.c.  I,  to  77-8,  do.  for  Ace.  i,  to 
77-8,  Exchequer  3  p.c.  Red.  Jan.  i  J,  to  99-100,  Egyptian  Gov.  i, 
to  90-2,  Transvaal  Gov.  3  p.c.  for  Ace.  ij,  to  90-1,  do.  3  p.c.  1958 
and  1958  for  Ace.  both  i,  to  87-9,  Bank  of  Eng.  i,  to  233-8,  India 
3j  p.c.  for  Ace.  i,  to  85J-6,  do.  3  p.c.  for  Ace.  |,  to  72J-3,  do.  2J 
p.c.  for  Ace.  I,  to  60J-1J,  do.  35  p. e.  and  2nd  Bonds  both  J,  to 
ggi-iooi,  Isle  of  Man  3^  p.c.  3,  to  97-9. 

CORPORATION  ANDCOUMTY  STOCKS,  U.K.— Rise:  Metrop. 
Cons.  (3i  p.c.)  I,  to  96-8,  do.  3  p.c.  2,  to  83J-4J,  do.  2j  p.c.  i,  to 
73j-4i,  London  County  2J  p.c.  i,  to  63J-4J,  do.  for  Aee.  i,  to 
76|-7i,  Birmingham  J,  to  92-4,  do.  3  p.c.  i,  to  77-9,  do.  3  p.c. 
(1902)  I,  to  77-9,  do.  2j  p.c.  J,  to  63-5,  Bristol  3J  p.c.  J,  to  89-91, 
IJurton-upon-Trent  i,  to  80-2,  Croydon  3  p.c.  i,  to  76-8,  Hull  J,  to 
76-8,  Leicester  J,  to  90-2,  Liverpool  3^  p.c.  J,  to  92-4.  Manchester 
I,  to  79-81,  Swansea  3J  p.c.  i,  to  89-91,  Weymouth  J,  to  77-9, 
York  I,  to  79-81. 

PUBIiIC  BOARDS,  U.K.— Rise:  P.  of  Lon.  Auth.  "A"  Stk.  i, 
to  72-4,  do.  "  B  "  Stk.  J,  to  93J-5J.     Fall:  Metrop.   Kent  Water 

I.  to  73-5- 

COLONIAL  AND  PROV.  GOVT.  SECURITIES.— Rise :  Cape 
of  Good  Hope  4  p.e.  i,  to  99-101,  Manitoba  5  p.e.  i,  to  102-4,  New 
Zealand  4  p.c.  Debs,  ij,  to  71-3,  do.  Ins.  Stk.  ij,  to  71-3,  Quebec 
4  p.c.  I,  to  95-7,  Victoria  i,  to  99-101,  British  Columbia  i,  to  75-7, 
Ceylon  4  p.e.  1,  to  100-2,  do.  3  p.c.  2,  to  81-3,  N.S.  Wales  3J  p.e. 
1924  I,  to  94-6,  3j  p  e.  1918  I,  to  98-100,  do.  3  p.c.  I,  to  82-4, 
do.  4  p.c.  I,  to  95-7,  New  Zealand  3  p.c.  i,  to  78-80,  Quebec  3  p.c. 
I,  to  78-80,  Queensland  4  p.e.  1915  i,  to  99-101,  do.  4  p.e.  i,  to 
98-100,  do.  3j  p.c.  I,  to  93-5,  do.  3j  p.c.  i,  to  91-3,  do.  3  p.c.  2,  to 
78-80,  S.  Ausl.  4  p  e.  I,  to  97-9,  Tasmanian  4  p.c.  i,  to  96-8,  do. 
4  p.c.  I,  to  96-8,  Victoria  34  p.e.  i,  to  92-4,  do.  3J  p.c.  1923  i,  to 
93-5,  do.  3  p.c.  I,  to  77-9,  do.  4  p.c.  1940-60  J,  to  97J-8J,  W.  Aust. 
3  p.e.  1915  I,  to  79-8i,  do.  3  p.e.  1927  2,  to  87-9.  Fall :  New  Zea- 
land 3j  p.e.  5-yr.  Conv.  Debs.  J,  to  gg-ioo,  do.  3J  p.c.  4-vrs.  Conv. 
Debs.  J,  to  99-100,  do.  3J  p.e.  2-yrs.  Debs,  J,  to  99-100,  Saskatche- 
wan 4  p.e.  Bds.  2,  to  88-90,  do.  Registered  4  p.e.  1951  3,  to  85-7. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— Rise' : 
Calcutta  4  p.c.  i,  to  92-4,  Edmonton  5  p.c.  Debs.  2,  to  97-100,  do. 
Scrip  I,  to  98-101,  Melbne.  Harb.  Trust  4  p.c.  i,  to  95-7,  Montreal 
3i  p.e.  2,  to  86-8,  do.  3J  p.e.  Cons.  Deb.  Stk.  i,  to  83-5,  do.  4J  p.c. 
Stg.  Regd.  J,  to  24-5,  Quebec  4  p.c.  1923  i,  to  94-6,  S.  Vancouver 
2j,  to  72-6,  Toronto  3J  p.c.  1929  i,  to  86-8,  Vaneouv.  4  p.e.  1926-47 
I,  to  88-90,  do.  4 J  p.c.  1953  I,  to  95-7,  Wanganui  i,  to  101-3, 
Winnipeg  4  p.c.  1940-60  i,  to  91-3.  Fall:  N.  Vancouver  4  J  p.c. 
1931  and  1932  both  i,  to  8890,  Saskatoon  4J  p.c.  1940  and"  1941 
both  I,  to  88-90,  Vancouver  4  p.c.  1947  i,  to  87-9,  do.  1950  2, 
to  85-7. 

CORPORATION  STOCKS— FOREIGN.  —  Rise  :  Copenhagen 
1898  I,  to  84-7,  Montevideo  i,  to  93-5,  Moscow  4^  p.c.  J,  to  94J- 
5j,  Rosario  City  i,  to  60-3,  St.  Petersburg  J,  to  79-J.  Fall: 
Baku  ij,  to  93-4X,  B.A.  City  1913  I,  to  95i-6i,  Manaos  i,  to  78- 
80,  Mexico  2,  to  81-5,  Osaka  City  i,  to  89-91,  Para  (Belem)  2,  to 
74-6.  Santos  1910  3j,  to  92-5,  Sao  Paulo  i,  to  96-8,  Cuban  Ports 
Con.  4,  to  49-51,  do.  Bds.  i.  to  87-90,  Port  of  Bahia  2,  to  79-82, 
Port  of  Para  5,  to  67-71. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Argent.  1888  i,  to 
95-7,  do.  i88g  I,  to  99-101,  B.A.  Prov.  19082,  to  97-9,  Chinese  1896 
Reg.  I,  to  99-101,  Russian  1859  i.  to  75-8,  do.  1906  J,  to  102J-3J, 
Salvador  i,  to  98J-9J,  Swedish  1880  i,  to  90-2,  Uruguay  1905  i,  to 
92-5,  Venezuela  i,  to  56I-7J,  Swiss  Fed.  2,  to  88-90,  U.  States  5,  to 
ir2-6x.  Fall  :  Argent.  1886  i.  to  100-2,  Bahia  1904  3,  to  86-8,  do. 
1913  I,  to  76-9,  Brazil  1883  2,  to  83-5,  do.  1888  3,  to  87-9,  do.  1889 
I,  to  72-4,  do.  1895  I,  to  90-2,  do.  Lloyd  Braz.  i,  to  83-5,  do.  igii- 
I,  to  83-5,  do.  igii  I.  to  71-3,  do.  igi3  J,  to  71^-},  B.A.  Prov. 
3i  p.c.  J,  to  65i-66J,  do.  1909  i,  to  82-4,  Bulgarian  1902 
I,  to  92-7,   do.   1907  I,   to  84-9,   Chilean  4 J  p.e.   i,  to  84-7,  do. 


1909  i,  to  93-6.  Chinese  1913  i,  to  88-g.  do.  Canton  Kowloon  i,  ta 
87-9,  Costa  Rica  i,  to  59i-6oJ,  Greek    1902  i,  to  79-81,  do.  4  p.e.' 
Bds.  I,  to  73-5,  Honduras  both  J,  to  10- J,  Japan  4  p.e.  i.  to  76i-7i. ' 
do.  4i  p.e.  2,  to  92-3,  do.  1907  i,  to  967,   Mex.   Internat.   5  p.c.  3, 
to  30-4,  do.  1904  5i,  to  65-70,  do.  6  p.c.  J,  to  90-3,  Para  Bds.  i,  tp 
85-8,  do.  Paraguay  both  I,  to  83-5,   San  Paulo  Tres.   Bds.  i,  titt 

97*-8.i. 
ilOHB  RAILWAYS.— Rise :  Barry  Ord.  i,  to  172-7,   Cale.  Pfd. 

},  to  56-6J,  Central  Lon.  Gtd.  Pfd.  i,  to  83-5.  G.N.  of  Scot.  Df.  i. 

to  54-6,  L.  and  S.-W.  Pfd.  ij,  to  834-4!.  Brighton  Pfd.  i,  to  121-3. 

N.  Staffs.   I,  to  82-4,   S.E.R.   Pfd.   2,  to   119-21.     Fall:  G.N.R. 

"  B  "  I,  to  128-31,  Brighton  Certs.  J,  to  7i-8i. 
Leased.— Rise :  E.  Lines.  2,  to  144-7,   Lon.  and  Blackwll.  ij,, 

to  106-8.  ,,, 

Debentures, — Rise  :  Brecon  "  B  "  i,  to  81-3,  Furness  i,  to  69-71, 

Gt.  Cent.  5  p.c.  i,  to  119-21,  do.  4^  p.c.  i,  to  107-9,  G.E.R.  4  p.e. 

I,  to  97-9,  G.W.R.  4  p.c.  I,  to  102-4X,  do.  4j  p.e.  i,  to  104-6X,  do. 

4jp.e.  I,  to   111-3X,   do.  5  p.e.  ij,   to  123-5X,   do.  2J  p.c.  J,   to, 

62j-3ix.  Lanes,  and  Yks.  ij,  to  75J-6J,  L.  and  N.-W.  ij,  to  77-8. 

L.  and  S.-W.  both  J,  to  75i-6J,  Brighton  4  p.c.  i,  to  98-100,  do. 

4J  p.c.  I,  to  III-3,  Chattiam   Arbt.  i,   to  io6-8x,  do.  4   p.c.    i,   to 

92-4X,  do.  i8go  J,  to  67-gx,  do.  1899  ij,  to  67-9X,  Lon.  Elec.  i,  to 

90-2,  Metrop.  ij,  to  82-4,  do.   "A"  ij,   to  8o-2x,    Midland  |,   to 

63J-4J,  Mid.  and  S.-W.  June.   "A"   i,  1060-3.  N.  British  J,  to, 

74|-4i,  do.  N.E.R.  A,  to  75j-6|,  Plymouth  2,  to  94-6.  Port  Talbot 

I.  to  95-7,  Rhondda'and  Swan,  i,  to  95-7,  S.E.R,  3  p.c.  i,  to  71-3. ' 
Guaranteed. — Rise:  Cale.  Guar,  i,  to  g8-ioo,  Fishguard  i,  to 

85-7,  I'urness   i,to8g-9i,  Glas.  and  S.W.   i,  to  98-100,  G.E.R. 

Rent  I,  to  95-7,  do.  Guar,  i,  to  95-7.  G.N.R.  Guar. 2,  to  100-2,  do. 
I,  to  141-4,  do.  G.W.R.  Rent  i,  to  122-4X,  do.  Guar.  2,  to  123-5, 
G.W.  Bristol  2,  to  109-12,  Humber  Guar,   i,   to  13J-J,  Lanes,  and 

Yks.  6  p.e.  I,  to  144-7,  do.  Guar.  2,  to  100-2,  L.  and  N.W.  2.  to 
101-3,  L.  and  S.W.  i,  to  99-101,  Brighton  2,  to  121-3,  Chatham  J. 
to  74-6,  District  Guar,  i,  to  83-5,  Metro.  Dis.  and  Lop.  Elec.  i.  to 
93-5,  Midland  2J  p.c.  J,  to  65-4,  Mid.  and  S.W.  Junet.  i,  to  66-9. 
N.  British  3  p.e.  i,  to  72-4,  do.  No.  i  i,  to  98-100,  N.E^R.  2,  to 
100-2,  N.  Staffs.  J.  to  24-5,  Notts.  Sub.  2,  to  85-7,  S.E.R.  4  p-c.  i, 
to  92.4. 

Preference. — Rise:  Cale.  No.  i  and  2  both  i,  to  g4-6,  do. 
5  p.c.  2,  to  116-8.  do.  1884  to  1906  all  I,  to  93-5,  Gt.  Cent.  4  p.e. 
I,  to  87-9,  do.  1881  I,  to  99-102,  do.  1871  I,  to  70-3,  G  E.R.  4  p.c. 
I,  to  91-3,  do.  both  3j  p.e.  i,  to  78-80,  G.N.R.  2,  to  98-100,  do. 
i8g6  to  1899  all  I,  to  72-4,  do.  1901  i,  to  71-3,  G.W.R.  2,  to  122-4,^ 
Lanes,  and  Yks.  3  p.c.  i,  to  73-4,  do.  4  p.c.  2,  to  96-8,  do.  i,  to 
95-7,  L.  and  N.W.  Pf.  2,  to  100-2,  do.  1902  i,  to  98-100,  L.  and 
S.W.  1881  2,  to  98-100,  do.  1884  I,  to  97-9,  do.  3j  p.c.  i,  to  84-6, 
Brighton  5  p.c.  i,  to  118-20,  do.  2nd  i,  to  117-9.  Chatham  Arbit. 
I,  to  85-6,  Lon.  Elec.  1,  to  74-6,  Metrop  3J  p.c.  1,  to  79-81,  do. 
'■  A ''  I,  to  76-8,  do.  Com.  1,  to  76-8,  Midland  i,  to  62-3,  N.  Brit. 
No.  2  I,  to  94-6,  do.  1875  1,  to  104-6,  do.  1879  2,  to  116-8,  do.  1884 
to  1904  all  I,  to  94-6,  N.E.R.  2,  to  99-101,  N.  London  i,  to  106-8, 
N.  Staffs  2,  to  72-4,  Plymouth  Devon  i,  to  101-3,  S.E.R.  4I  p.c.  t^' 
to  103-5,  do  5  P-c.  I,  to  1 13-5,  do.  4  p.e.  2,  to  go-2,  do.  3J  p.c.  !>.• 
to  78-80,  do.  3  p.c.  I,  to  77-9,  do.  1900  I,  to  89-91. 

INDIAN  RAILWAYS.— Rise  :  Assam-Bengal  J,  to  71-3,  E.  Ind. 
Gua.  I,  to  97-100,  do.  "  D  "  i,  to  118-21,  Gt.  Ind.  Pen.  Irred.  J,  to 
97i-9i-  Fall :  Madras  and  S.M.  Cap.  J,  to  110J-2J,  Nizam's  Stk. 
A,  to  96-8. 

COLONIAL     RAILWAYS.— Rise  : 
Nrthn.  Land  Grant   Bds.  2,  to  98-100 
to  73-5.  do.  "  A  "  I,  to   84-6,  do.  "  B  ' 
108-10,  Qu'Appelle  i,  to  81-1.     Fall : 
Northn.  Inc.  Chge.  2,  to   79-92,   Can. 

Trunk  4  p.c.  Gua.  J,  to  81-2,  Mashonaland  ist  Mt.  i,  to  89J-914, 
do.  5  p.e.  Gua.  J,  to  974-9*,  Gd.  Trunk  W.  $  Bds.  i,  to  85-7. 

AMERICAN  RAILROA~DS.— Rise :  .\labama  N.  Orl.  Pfd.  i,  to 
7j- J,  Atchison    Pfd.   4,   to  loo-i,  Baltimore  Pfd.  2,  to  81-3,   Chic. 


Alberta  i,  to  101-4,  Can. 
Gd.  Trunk  Pac.'  ist  Mt.  i, 
I,  to  84-6,  Manitoba  i,  to 
Algoma  E.  i,  to  89-91,  Can. 
Pac.  Pf.  4,  to  914-2!.  Gd. 


Gt.  W.  Com.  I,  to  12-4,  do.  Pfd.  14,  to  294-314,  Cleveland  i,  to 
79-82,  Erie  ist  Pfd.  2,  to   474-84,   da.  2nd  Pfd.  i,  to  37-9,  Kansas. 

1,  to  26-8,  Missouri  Pfd.  2,  to  54-6,  Pitts.  2,  to  159-62,  Rock  Is. 
Com.  I*,  to  15-4,  do.  Pfd.  2,  to  23-5,  Sthrn.  Pfd.  3,  to  81-2,  Union 
Pac.  Ffd,  5,  to  86474.  Wabash  Pfd.  4,  to  9-10.  Fall:  Alabama 
Gt.  S.  i,  to  37-40,  Chic.  Mil.  Pfd.  2,  to  138-43,  Minneapolis  Com. 

2,  to  127-31. 

Bonds  (Currency).— Rise:  Detroit  Equip.  4,  to  106-8,  do.  Cons. 
I,  to  106-8. 

Bonds  (Gold).— Rise  :  Allegheny  14,  to  98-xoo,  Atchison  Gen. 
Mt.  4.  to  964-84,  do.  Conv.  1909  and  10  i,  to  97-99,  do.  Cal.- 
Arizona  1,  to  98-100,  Atlantic  i,  to  82-4,  Baltimore  50-yr.  i,  to 
95-7,  do.  S.-W.  Div.  I,  to  90-2,  do.  Pitts.  L.  E.  and  W.  i,  to  87-9, 
do.  20-yr.  I,  to  97  8,  Carthage  i,  to  89-92,  Chesapeake  Gen.  Mt.  5, 
to  97-9,  do.  20-yr.  ij,  to  854-74,  Chie.  Gt.  W.  i,  to  73-5,  Chic. 
Mil.  I,  to  89-g2,  Chic.  Rock  Is.  ist  and  Reg.  3,  to  78-So. 
do.  Memphis  Div.  24,  to  87-go,  Cincinnati  i,  to  846,  Cleveland 
ist  Mt.  4,  to  87-go,  do.  ist  CoUat.  24,  to  85-8,  do.  Gen.  Mt.  2. 
to  88-g2,  Colorado  and  S.  i,  to  g4-7,  Denver  Imp.  i,  to  91-3. 
Erie  Pr.  Ln.  i,  to  85-7,  do.  Gen.  Ln.  i,  to  74-6,  G.  Rapids  i,  to 
100-3,  Illinois  1952  I,  to  94-6,  Kansas  Ter.  i,  to  g5-7.  Lake  Shore 
20-yr.  2,  to  g4-6,  do.  25-yr.  I,  to  g3-5.  Long  Is.  i.  to  93-5,  NY. 
Cent.  Cpn.  i,  to  84-6,  do.  30-yr.  2,  to  90-2,  Norfolk  ist  Cons,  i, 
to  g7-g,  do.  4  p.e.  Divsl.  I,  to  gi-3,  N.  Pac.  Pr.  Ln.  i,  to  95-7, 
Pennsylvania  lo-yr,  J,  to  looj-ij,  Perkiomen  24,  to  102-5,  St. 
Louis  and  S.F.  4  p  c.  Rfdg.  44.  to  75-7,  San  Antonio  14.  to  80-4, 
Seaboard  Refd.  4,  to  77-9,  S.  Pac.  4  p.e.  Gld.  i,  to  93-5.  do.  20-yr. 
2,  to  92-4,  S.  Pac.  R.R.  I,  to  92-4,  Sthrn.  ist  Cons.  4.  to  103-6,  do. 
Den.  and  Gen.  14,  to  78-80,  Union  Pac.  4  p.e.  Gd.  i,  to  99-101, 
do.  20-yr.  1,  to  93-5,  Virginian  i,  to  102-5.  Fall:  Chic.  Mil, 
44  p.c.  Conv.  I,  to  103-6,  Mex.  Int.  24  to  58-62,  Nat.  R.R.  Pr 
Ln.  4,  to  72-5,  do.  Assented  4  to  72-5,  do.  ist  Cons,  i,  to  50-5 
Nat.  Mex.  50-yr.  54,  to  53-6,  do.  Assented  54,  to  53-6,  do.  Gtd.  4 
to  53-6. 
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FOREIGN  RAILWAYS.— Rise:  Antofagasta  5  p.c.  Deb.  i,  to 
1(0-8,  Arauco  Shs.  i,  to  ioj-ii|!j,  Armavir-Touapse  J,  to  944-54, 
JJahia-Blanca  Shs.  i,  to  82-4,  do.  (;td.  Shs.  J,  toSjj-^,  Bilbao  Kiver 
and  Cantabrian  i,  to  Gg-J.  Brazil  0  p.c.  Cum.  Pfd.  3,  to  50-5,  do. 
■<;onv.  Debs,  i,  to  72-4,  B.A.  Westn.  4J  p.c.  I'f.  J,  to  oj-ioj,  Gt. 
Sthrn.  of  Spain  ist  Mt.  i,  to  98-101,  Guayaquil  and  (Juito  Mt.  J, 
to  59-60,  do.  Prior  Lien  2,  to  8S-90,  Havana  Terminal  both  i,  to 
,  106-8,  Internat  of  Cent.  Amer.  Com.  i,  to  17-9,  I.-emberg-Czern.  J, 


Higbetl  and 
Lowest 

last  year. 


Last 

Carrying 

over  Price. 


(Dividends  paid  for  eaob  year       pnee 

or  half-yeararegivenio        llastweelt 
parentbeses.) 
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-  S4A 
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29I 
109! 
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109} 
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94 

63ii 

3> 
109 
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'3| 
226^ 

4411 


—  Consols  (2)  p. e.l  Money 

7>S  Do.    Acooonl.Feb.  4) 

81^  Local  Loans  (3  p.c.)       •■ 

7bi  London  County  {3  P.O.). . 

75S  Metropolitan  Water  Board(3) 

884  Transvaal  Loan  (3  p.c.) 

85  India  3j  p.c.  Stck.  red.  1931 

72  Do.  3   P.O.  Stok.  red.  1949 

63S  Do.  2ip.e.Stck.red.  1926 

633  Do.  3i  p.c.  Uupee  Paper 

86A  Argentine  4  p.c.  Rescission 

73i  Brazil 4 p.c. Rly.  Guarantees 

92  Chilean  4}  p.c.  1886  .. 
100  Chinese  5  p.c.  i896,Gold 

93i  Do.     4i  p.c.  1898,  Gold 

102  Cuba  5  p.c.  1904   .. 
98i  Egypt  Dnilied  4  p.c. 

84  Hungarian  4  p.c.  1H81  ., 
9'  Japan  4i  p.c.  (2nd  series) 
»2|  Do.  4  p.c.  1905.. 

77I  Do.  4  p.c.  1910 

87  Mexican  s  p.c.  1899  •• 
62  Portuguese  3  p.c.  New  .. 

88  Russian  4  p.c.  1889  .. 
89J  Spanish  4  p.c. (Sealed) 

85  Turl{S4  p.c.  Uuitied      ■• 

■  or  Brighton  Ordy.  (8-25)     •• 

93  Do.  Def.  (4,1912)  .. 
75  Caledonian  Only.  (31/3-3) 
>9i  Do.  Def.  (-6/3)  .. 
83  Central  London  (4) 

79  Do.           Del.  (4I  .. 

i7n  Chatham  Ordinary        .. 

394  l'unie5s(.3)          ..        .. 

3'i  Great  Central  Pref. 

J4  Do.           Def. 

50}  Great  Eastern  (3}-i) 

»ii  Gt.  Norlbern  Pief.  Ord .  (4-4) 

5Jl  Do.           Def.   (2j,  1912) 

1154  Great  Western  (7J-4J)   .. 

66*  Hull  and  Barnsley  (5-3) 

85s  Lane,  and  Yorks.  (5-34) 

4ii  Metropolitan  (ijf-i^l       >• 

3<4  Metropolitan  District   .. 

58  Midland  Pref.  (2i-2i)  .. 
734  Do.  Def.  (5i-3i)  .. 
6oj  North  British  Prel.  (25/3) 
3>i  Do.             Def.  (J-16/8) 

123  North-Eastern  (74-54)    .. 

1314  North-Western  (8  6)      .. 

88  Soulb-Eastern  Ord.  (64-14) 

59  Do.  Def.    (if,  igi2 
120  South-WesternOrd.(7|.4) 

374  Do.       Def.  (ig,  1912)     . 

97  Atchison  Shares  (6) 

9'4  Baltimore  &  Ohio  (Ne  w)  (61    , 

62i  Chesapeake  &  Ohio  (5-5-4-4)    . 

103  Chic.  Mil.  &  St.  Paul  (7-5; 

I7i  Denver  Shares 

27J  Do.    Prefd 

29i  Erie  Shares           

Ill  Illinois  Central  (7) 

■394  Louisville  &  Nashville  (7) 

203  Missouri  and  Texas       .,         , 

274  Nat.  of  Mexico  ist  Pref. 

104  Do.           jnd  Fref. 

9'«  New  York  Central  (5)     .. 

<oii  Norlolk  and  Western  (61 

27  Ontario  Shares  (2)          ..         , 

564  Pennsylvania  (6)            ,,        , 

87  Reading  Shares  (6-8-8-8) 

94}  Southern  Pacific  (6) 

25  Southern 

>6ii  Union  PaciUc  (10) 

3  Wabash 

"3ii  I  Canadian  Paoilic  (10)     ,, 

20  GrandTrunk  Cons.  Sik. 

471  Do.        3rd  Pref,  (24  1912) 

J48  Antofagasta  Dfd.(2j-8).. 

914  Argeniine  Gt.  West .  (5.5 ) 

30  Brazil  Com 

>"4  B.  Ay.  Gt.  Southern  Ord.  (8-(j) 

bit  B.A.andPaoihcOrd.  (34yc,nil 

"2t  B.  Ay.  Western  Ord.  (8-0) 

lui  Central  Argentiue  Ord.  (7-5) 

944  Do.           do.          Def.(6) 

934  Central  Uruguay    67)  ,, 

n  Cuban  Central(4) 

67J  Leopoldlna  (4)     .. 

33>  Mexican  Ord.  Stk.(2i-il) 

"14  Do.    ist.  Pre!. (8)       .. 

639-  Do,    2nd  Pref  (6) 

'3*  Nitrate  Ord.  (7/0-8/0)     .. 

^30  San  Paulo  Brazilian  (14-12) 

81  United  ol  iiavana  Ord.  (4) 

7i8  Coats,  ].audP.(3o-5o-jo-30) 

445  Do.  Pref.l2oV    .. 
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to  20JI-13,  Leopoldina  Term.  Debs.  J,  to  984-9},  Manila  5  p  c. 
I'fce.  1,  to  36-8,  Mex.  N.  Wstn.  1st  Mt.  i,  to  2^-i>.  Paraguay  Cent. 
Prior  Lien  i,  to  98-ioo.\d,  do.  Deb.  i,  lio  45-7,  Sorocabana  i,  to 
74-6,  Utd.  of  Havana"  A  "Deb.  i,  to  111-13,  do.  Consol.  Irred. 
and  1906  Irred.  both  i,  to  105-7,  ^°-  1890  loan  2,  to  99-101, 
Zafra  and  Huelva  i,  to  64-7^.  Fall  :  Antofagasta  Ord.  i,  to  101-3, 
Argent.  G.W.  5  p.c.  Deb.  i,  to  104-O,  Argent.  Trans.  7  p.c.  J,  to 
114-24,  Brazil  Gt.  Sthrn.  1893,  4,  to  73-8,  do.  6  p.c.  Deb.  5,  to 
70-5,  Brazil  N.E.  1,  1081-4,  K-'^-  and   Pac.  ist  Deb.  i,  to  91-3, 


B.A.  Gt.  Sthrn.  1914  i,  to  104-J,  do.  1913  i,  to  log-j,  do.  5  p.c. 
Pf.  2,  to  108-10,  do  Deb.  2,  to  91-3,  B.A.  Mid.  Deb.  2,  to  91-3, 
B.A.  Westrn.  1915  J,  to  lo-j,  do.  Deb.  2,  to  91-3.  CartaKena  ist 
Mt.  I.  to  39-41,  Cent.  Argent.  44  p.c.  Pf.  3,  to  96-8,  do.  4  p.c. 
Deb.  3,  1090-2,  Cent.  Uruguay  Nthn  Exten.  Shs.  j.  to  6^-7}, 
Chilian  Trans.  Ser.  B  14,  to  71-5,  do.  Ser.  C  2,  to  70-5,  Cordoba 
Cent.  1916  Scrip  i,  to  59-61,  Costa  Kica  Shs.  i,  trj  40-2,  Entre 
Rios  Ord.  i,  to  54-6,  Gt.  West,  of  Brazil  Debs.  2,  to  83-5,  Inter- 
oceanic  of  Mex.  4  p.c.  Deb.  i,  to  69-73,  Leopoldina  Terml.  Shs.  i, 
*°T«-^.  Madeira-Mamore  6  p.c.  2,  to  73-6,  Mex.  Eastn.  i,  to 
90-2,  Mex.  Kly.  Perp.  Deb.  5,  to  115-20,  do.  2nd  Debs.  i.  to  87-9, 
Mex.  Ntbn.  Westn.  Prior  Lien  34.  to  64-9,  Mid.  Uruguay  Deb.  i*. 
to  74-6,  Mogyana  i,  to  96-8,  Nitrate  Conv.  Ord.  },  to  10-*, 
Salvador  6  p.c.  Pf.i,  to5-4,  Sth.  Manchuria  Shs.  4,  to  97-8,  do. 
44  p  c.  4,  to  84-5,  Vera  Cruz  and  Pac.  24,  to  73-8,  Vera  Croz 
Terml.  i,  to  SS-gixd. 

BANKS  AND  DISCOUNT  COS.— Riie  :  Barclay  -A"  Shs.  i,  to 
8i-9i.  Chartered  Bk.  of  India,  Aust.  and  China  J.  to  59i-6oS. 
Delhi  and  Lond.  Bk.  3,  to  17-8.  Lond.  City  and  Midland  i.  to  47-4. 
Nat.  Bk.  of  India  i,  to  41-2.  Fall :  Agricult.  Bk.  of  Egypt  Ord.  i, 
to  4g-J,  Anglo-Sth.  Amer.  Bk.  both  J.  to  74-8J,  Brit.  Bk.  of  S. 
Amer.  4,  to  24-5,  Lond.  and  River  Plate  Bk.  A,  to  48-9,  Nat,  Bk.  of 
EgyP'  i.  to  154-6,  Russ.  Comraerc.  and  Indnstl.  Bk.  i,  to  34-O, 
Standard  Bk.  of  S.  Africa  4,  to  loj-ii^. 

BREWERIES  AND  DISTILLERIES —Rise:  Allsopp  Ord.  24, 
to  15-8,  do.  Pref.  24,  to  27-30,  Arnold  i^errett  P,.  J.  to  3H.  Backus 
and  Johnston's  7  p.c.  24,  to  89-92xd,  Barclay,  Perkins  Pf.  |,  to 
4|-5§,  Bass,  Ratcliff  Pf.  2,  to  98-101,  Benskin's  Watford  Shs* 
i,  to  2g-J,  do,  "  B  "  Pf.  i.  to  §-J,  Brampton  Brew.  Ord.  J.  to  14-5, 
do.  Pf.  J,  to  94-3,  Bristol  j,  to  14I-5J,  City  of  Lond.  Pf.  2.  to  48-51, 
Daniell  and  Sons  ist  Mt.  i,  to  67-7oxd,  Denver  Utd.  Pf.  4-  '°  5?" 
4j,  do.  1st  Mt.  2,  to  70-5,  Friary  Holroyd  3,  to  74-7.  Guinness 
Ord.  10,  to  340-60,  do.  Pf.  3,  to  141-6,  Hoare  Shrs.  J.  to  44-5i.  do. 
4  p.c.  Mt.  I,  to  71-4,  Indianapolis  Ord.  J,  to  2^-6,  Jones  (F.)  4,  to 
j-4.  Lion  Ord.  J,  to  8-9,  Meux's  Pf.  4,  to  2-4,  do.  4  p.c.  Mt.  i,  to 
72-5,  do.  6  p.c.  Deb.  14.  to  76-9,  Milwaukee  and  Chic.  7,  to  59-62, 
New  England  Ord.  4,  to  44-5,  do.  8  p.c.  Pf.  4.  to  94-S,  Northamp- 
ton 7  p.c.  Pf.  J,  to  8J-9J,  do.  1st  Mt.  2,  to  87-92,  do.  5  p.c.  Mt.  44. 
to  77-81,  Plymouth  Pf.  i,  to  57-61,  St.  Louis  Ord.  4,  to  2-|,  Stret- 
ton's  Derby  Ord.  4,  to  8J-98,  do.  "B"  Pf.  i.  to  74-8,  Strong  of 
Romsey  "  B  "  Mt.  i,  to  69-72,  Watney,  Combe  ist  Deb.  4,  to  68- 
70,  Wilson's  I,  to  63-6,  Worthington  "  B  "  Pf.  J,  to  SJ-J.  Pftll : 
Chicago  J,  to  4J-5J,  Colchester  Ord.  -fe,  to  14-J,  S.  African  Ord. 
TC.  'o  'tI-Is-.  Watnev,  Combe  Dfd.  i,  to  23-5. 

CANALS  AND  DOCKS.— Rise  :  Birmingham  i,  to;97-9.  Fall: 
Suez  I,  to  189-94. 

COMMERCIAL,  INDUSTRIAL.— Rise  :  Amer  Smelting  Com 
I,  to  66-8,  Apollinans  and  Johannis  Ord.  J,  to  7J-8J,  Artizans 
Labourers  Ord.  2,  to  54-S,  Assoc.  Pt.  Cement  Pf.  ■^,  to  84-J,  do. 
4j  p.c.  Db.  4,  to  93-5,  Aus.  Pastoral  i,  to  94-7,  Barker  (John)  Ord. 
TO.  to  ig-|,  do.  44  p.c.  Db.  I,  to  99-103,  do.  4  p.c.  Db.  i.  to  84-7, 
do.  44  p.c.  2,  to  88-91,  Barran  (John)  Db.  i,  to  101-3X,  Borax  Pfd. 
TB-  to  5ot-iS.  ^°-  ^^'^-  '"32'  to  I  29-32—2  1-32,  Bovril  Pf.  1-32,  to 
I  1-32 — 5-32,  ;Bradford  Dyers  Ord.  1-32,  to  i  1-32 — 3-32,  do.  Pf. 
1-32,  to  i-^,  Brit.  Aluminium  Ord.  1-32,  to  i  1-32 — 5-32,  do.  Db. 
Stk.  I,  to  86-9,  Brit.  Ins.  and  Helsby  Ord.  4,  to  84-9,  Brit. 
Westinghouse  Pf.  J,  to  i^-^,  do.  6  p.c.  Dbs.  i,  to  101-4,  do.  Db. 
I,  to  66-8,  Bryant  and  May  Pf.  ,V.  to  2j-.ft.  Calico  Printers  Ord. 
1-32,  to  4-.^,  Callard  Stewart  and  Watt  Bds.  i,  to  96-9.  Campbell 
■  (Robt.)  4,  to  ig-g,  Canada  Cement  Ord.  2,  to  30-2,  do.  Pf.  i,  to 
92-4,  Can.  Car  and  Foundry  Com,  i,  to  61-5,  China  Clay  Ord.  ^, 
to  ^-^,  City  and  West-End  Props.  Pf.  4,  to  4-J,  Coburg 
Hotel  Db.  I.  to  76-9,  Cotton  Powder  -^,  to  i-fg-js.  Dalgeiy 
Ord.  J,  to  64-f ,  do.  Pf.  i,  to  loJ-J,  Darracq  (A.)  Ortl.  -fe,  to  i4-£'. 
De  Brayn  4,  to  ^-^,  Debenhams  4,  to  94-S,  Dunlop  Rubber 
Ord.  ^.  to  liJ— j|,  East  India  Dis.  and  Sugar  Db.  2,  to  90-3, 
Eastman  Kodaic  Com.  10,  to  580-640,  Eley  Bros.  ^,  to  ijs-A- 
Gilbey  (W.  and  A.)  2,  to  76-9,  Gordon  Holels  Ord.  |,  to  3-4.  do. 
Pf.  4,  to  7-4.  do.  44  p.c.  Db.  1,  to  77-81,  Harrod's  Pf.  4,  to  5}- J, 
Henley's  (W.  T )  Ord.  4,  to  13I-4,  do.  ist  Db.  4,  to  994-1014. 
Holborn  and  Frascati  Ord.  ^,  to  i^-iJ,  Ilford  Ord.  1-32.  to 
19-32—23-32,  Liebig's  Ext.  of  .Meat  Pf.^,  to  54-g.  Lipton  Db.  2,  to 
84-7,Loveys  (John)  Ord.  4.  to  g-J,  Lyons  (J.)  Ord.  ^.to  6^-fe,  do. 
1st  Db.  I,  to  94-7,  do.  44  p.c.  I,  to  98-101,  McArtnur(W.  and  A.) 
Db.  I,  to  91-4,  Maple  Ord.  1-32,  to  2  9-32—13-3'^,  Mappin  and 
Webb  Ord.  1-32,  to  i  23-32—27-32,  Mather  and  Piatt  ^,  to 
27-32—11-32,  Metrop.Car.  Wagon  4,  to  3fr— ^.  Metrop.  Indus. 
Dwellings  Pf.  4,  to  3-4,  Metrop.  Props.  Pf.  J.  to  2J-3J.  Millar's 
Timber  Ord.  3-32,  to  25-32— 29-32,  do.  Pf.  1-32,  to  23-32— 31-32, 
Moss  Empires  Ord.  4,  t0  4g-i,  do.  Dbs.  2,  to  100-5.  Nelson  Bros. 
i.T.  to  i^-^.  Nelson  (James)  Ord.  1-32,  to  ^■^.  do.  ist  Pf.  1-32. 
to  27-32—31-32,  New  Transvaal  Chemical  Pt.  ^.  to  4-1,  Niger  Db. 

1.  to  99-101,  Nobel  Dynamite  Ord.  4.  to  17-J.  do  Bearer  J,  to 
171-1-  Oakey  (John)  Ord.  4,  to  22-4,  Pacific  Phosphate  los.  pd.  J, 
to  24-3,  Parent  Tvre  Ord.  1-32,  to  25-32—27-32.  do.  Dfd.  ^,  to 
23-32—25-32,  do.'Pf.  ■^,  to  21-32—23-32,  Pears  (A.  and  F.)  Pf.  4, 
to  I2j-i,  Price's  Candle  /16  pd.  4.  to  35-7,  Rolls-Royce  4.  to  24-J, 
Rover  ^,  to  34  },  Savov  Hotel  ist  Db.  i.  to  8t-6,  Slazengers  Ord. 
1-32.  to  I-4-X,  Spicer  Bros.  4,  to  8J-94.  Spiers  and  Pond  Pf.  1-32. 
to  13-32—17-32,  do.  "A  "  Db.  I,  to  58-63,  Spratts  Dbs  2,  (095-100. 
Standard  Newspapers  Db.  14,  to  68-73,  Steel  Bros.  J,  to  9S-10J, 
Strand    Hotel    Pfd.   5-32,   to   1J-2,  do.  -fg,  to  1J-2,  do.   ist  Db. 

2,  to  97-101,  Sunbeam  Motor  ^,  to  2J-3.  Tarry  (E.  W.) 
Pf.  i,  to  S-Jx.  Underground  RIys.  Inc.  Bds.  I,  to 
914-24,  United  Fruit  2,  to  97i-'oo4.  Walkers.  Parker 
Ord.  J,  to  45-5i.  Fall:  Agar  Cross  14,  to  oi4-3«. 
Argent.  Tobacco  Pf.  is.  to  ^-^t,  Assoc.  Pt.  Cement.  Ord.  ^j. 
«o  sift.  Can.  and  Car  Foundry  Pi.  i,  to  103-5.  Can.  Pac  Lumber 
5,  to  60-5,  Can.  Westn.  Lumlier  3,  to  62-6,  Champion  and  Slee 
Pf.  i.  to  j-i.  Cockshutt  I'low  I.  to  874-94.  Colombia  Westn. 
Lumber  i.  to  l-K,  Courtaulds  £1   pd.  4,  to  ifs\k,  I>e  Keysers 
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Hotel  Ord.  7-32,  to  J  J,  Dickinson  (John)  Db.  i,  to  96-9,  East 
India  Dis.  and  Sugar  Pt.  1-32,  to  J-j,  Gramophone  Ord.  1-32,  to 
I  3-32 — 7-32,  Henley's  Telegraph  Pf.  J,  to  4|-^,  Internl.  Harvester 
of  New  Jersey  2,  to  107-10,  Internl.  Harvester  Com.  2,  to  107-10, 
Lipton  Ord.  ^,  to  j-j,  do.  Pf.  1-32,  to  27-32 — 29-32,  Maypole 
Dairy  Pf.  ^,  to  i-J,  Municipality  of  Para  3,  to  20-30,  Ogilvie 
Flour  2,  to  116-21,  Pryce  Jones  Pf.  jg,  to  4J-5J,  Sage  (Fredk.)  Pf. 
w.  'o  ^-tS.  S.  Staffs.  Mond  Gas  J,  to  5^-6,  Swan  and  Edgar  ^. 
to  iw-^f.  Van  den  Berghs  Ord.  1-32,  to  2  21-33 — 25-32. 

ELECTRIC  LIGHTING  AND  POWER.— Else :  Brush  ist  Dbs. 
ij.  'o  37-42,  Calcutta  Ord.  j,  to  7g-J,  Cities  Service  4,  to  71-4X, 
Cons.  Cities  Light  3,  to  77-80,  Crompton  ij,  to  68-72,  Kensington 
I,  to  88-91,  Lima  i,  to  89-91,  Metrop.  Ord.  J,  to  3I-J,  do.  ist  Db. 
I,  to  96-9,  do.  3j  p.c.  I,  to  79-82,  Montreal  3,  to 219-25,  Newcastle 
and  Dis.  Db.  4,  to  84-8,  do.  2nd  li,  to  92J-5J,  Victoria  Falls  2nd 
Dbs.  I,  to  91-3,  Westminster  Ord.  J,  to  8J-9.  Fall;  City  of 
London  Ord.  J,  to  16J-7J,  Cons,  of  Baltimore  Com.  i,  to  103-6, 
Elec.  of  Cochabamba  Gtd.  Bds.  J,  to  88-90,  Elec.  of  Ontario  i,  to 
934-5ji  Georgia  Com.  J,  to  20J-2J,  Kaministiquia  Cap.  ij,  to 
130-5,  Kensington  Ord.  J,  to  7J-8J,  Mex.  L.  and  P.  Pf.  6,  to  68- 
73,  do.  Gld.  Bds.  2,  to  73-7,  Monterey  ij,  to  50-5,  Sao  Paula  J,  to 
Sg^-gii,  Shawinigan  Db.  J,  to  96-8. 

FINANCIAL,  LAND  AND  INYESTMENT-Elge  :  B.S.A.  Debs. 
J,  to  102-4,  Debenture  Corp.  Pf.  2,  to  86-9,  do.  Deb.  2,  to  82-6, 
,  Eastn.  Mt.  and  Ag.  2nd  5,  to  43-8,  Egypt.  Govt.  4  p.c.  J,  to  97-9, 
Hudson's  Bay  Ord.  ^,  to  9J-J,  do.  Pif.  jg,  to  5j-.f ,  Hudson's  Cons. 
1-32,  to  f-.^,  Imp.  Prop.  Inv.  "A"  i,  to  61-3X,  Leachs  Argent. 
Es.  Pf.  ^,  to  i-ij,  Mort.  of  Egypt  Pfd.  J,  to  8I-9J,  N.  Brit. 
Australasian  Debs.  4,  to  75-7,  Santa  Fe  Land  Debs.  3,  to  103-5, 
Scot.  Aus.  Inv.  Ord.  2,  to  95-7,  Trust  and  Ag.  of  Aus.  Deb.  i,  to 
91-4,  Trustees  Exors.  Ord.  2,  to  89j-9iix,  do.  Pf.  J,  to  88J-9J, 
U.S.  Deb.  Ord.  J,  to  ij^-f,  do.  54  p.c.  PI.  2,  to  106-8,  do.  Deb.  i, 
to  99-101.  Fall:  Mex.  Irrigation  6J,  to  64-9  p.c.  City  of  San 
Paulo  Imps.  3,  to  60-3,  Egypt.  Delta  Ld.  jg,  to  ^-^,  Forestal 
Land  Deb.  i,  to  96-8,  Holborn  Viaduct  Ld.  2J,  to  88-91,  Law  Deb. 
Ord.  ^,  to  ij-g,  Pekin  Syn.  Ord.  -fe,  to  ^-ft,  do.  Shansi  J,  to 
|-ij,  Peu.  Corp.  Pf.  J,  to  iioj-iij,  do.  Debs,  j,  to  103J-4J,  San 
Antonio  Ld.  5,  to  50-5. 

FINANCIAL  TRUSTS.— Rise  :  Alliance  Inv.  Pfd.  i,  to  87-9, 
American  Inv.  Dfd.  i,  to  138-40,  Brewery  and  Com.  Inv.  Pfd.  i, 
to  77-9,  do.  Dfd.  1,  to  90-2,  Brit,  and  For.  Gen.  Sec.  |,  to  ^-^, 
Chinese  Govt.  7  p.c.  i,  to  102-4,  Deb.  Securities  Ord.  i,  to  106-11, 
do.  Pfd.  I,  to  85-90,  For.  Amer.  and  Gen.  Inv.  Dfd.  i,  to  108-10, 
For.  and  Col.  Inv.  Dfd,  2,  to  140-2,  Gen.  and  Com.  Inv.  Pfd.  J,  to 
100-2,  Globe  Teleg.  Ord.  j,  to  log-iij,  Indus,  and  Gen.  Ord.  i,  to 
160-3,  do.  Pf.  I,  to  99-101,  Investment  Dfd.  2,  to  208-13,  do. 
Deb.  both  J,  to  92-4,  Lon.  and  N.Y.  Pfd.  i.  to  95-7,  Dfd.  i, 
to  108-10,  Mackay  Pfd.  2,  to  66-70,  Merc.  Inv.  and  Gen. 
Trust  Ord.  i.  to  121-3,  do.  Pf.  J,  to  io6J-8J,  do.  4  p.c.  Deb.  J,  to 
92J-4J,  Mex.  Cent.  Sec.  "B"  2,  to  50-5X,  do.  "  B  "  2,  to  50-5X, 
Municipal  •■  C,"  i,  to  88-go,  Omnium  Pfd.  i,  to  96-8,  do.  Deb.  J, 
to  98^-100^,  Premier  Pf.  i,  to  97-9,  Rio  Claro  Rly.  Stk.  ij,  to 
85-7X,  River  Plate  and  Gen.  Deb.  i,  to  91-3,  Stock  Conversion  L. 
and  N.-\V.  ist  ch.  i,  to  73-5,  do.  Dfd.  2,  to  18-20,  Trust  Union 
Deb.  I,  to  86-8.  Fall :  African  City  Prop.  Ord.  f,  to  §-§,  Anglo- 
French  Merc.  ^,  to  25-32— 27-32,  Brit.  S.S.  Inv.  Dfd.  i,  to  120-3, 
Indian  and  Gen.  Inv.  Dfd.  i,  to  103-5,  Mackay  Con.  2,  to  77-81, 
Mex.  Cent.  Rly.  "A"  i,  to  58-63X,  do.  "A"  i,  to  58-63X, 
Rhodesia  Rlys.  1-32,  to  g-^. 

<JAS. — Rise  :  Commercial  3J  p.c.  J,  to  103-5,  Cont.  Union  7  p.c. 
Pf.  2,  to  11520,  Portsea  Isd.  "  B"  3,^0  130-:!,  S.  Metrop.  Ord.  i, 
toiog-ii.     Fall:  San  Paulo  Pf.  i,  to  io|-iig. 

INSURANCE.— Rise:  British  Law  No.  i,  ^,  to  3I-J,  Cler.  Med. 
1,  to  20-1,  Com.  Union  all  Debs,  i,  to  95-7,  Equity  and  Law  i,  to 
27-8X,  Fine  Art  and  Gen.  J,  to  8-8J,  Liverpool  and  Lon.  i,  to  24-5 
Motor  Union  Ord.  J,  to  6S-7J,  N.B.  and  Merc.  Pf.  i,  to  94-6. 
Phoenix  J,  to  7J-8,  Royal  Exch.  2J,  to  215-20,  Royal  i,  to  30J-1*, 
Sea  J,  to  19-20.  Fall:  Gresham  Life  ^,  to  3J-4J,  Indemnity 
Mutual  J,  to  9g-f,  Law  Union  and  Rock  12s.  pd.  i,  to  6J-7. 

IRON,  COAL  AND  STEEL.- Rise:  Armstrong  Whit.  Ord. 
1-32,  to  I  31-32—2  1-32,  Babcock  and  Wilcox  Ord.  ^,  to  2i|-3-fe, 
Barrow-Hem.  1-32,  to  27-32—31-32,  Bolckow.  Vaughan  Ord.  1-32, 
to  I  1-32—3-32,  do.  I2S.  pd.  1-32,  to  ^-|,  Dominion  Steel  Ord.  2. 
to  110-2,  Dorman,  Long  Ord.  1-32,  to  27-32—29-32,  Guest,  Keen 
Ord.  1-32,  to  3^5-1,  HadBelds  ^,  to  3A-J,  Hokkaido  *,  to  92-4, 
Ransomes,  Sims  Pf.  1-32,  to  i  1-32-J,  Sth.  Durham  Ord.  ^,  to 
I  9-32-11-32,  Thornycroft  Pf.  ^,  to  f-J.  U.S.  Steel  Cora.  3,  to 
63J-4,  do.  Pfd.  2,  to  111J-2J,  do.  Bds.  I,  to  104-6,  VickersOrd. 
1-32,  to  If  ^.  Fall :  Algoma  Steel  i,  to  81-3,  Bengal  Iron  Ord. 
^•,  x?^"%.'  ^""dee  Coal  ^,  to  ^-ijg,  Millon  and  Askem  ^,  to 
ij-i.  Nova  Scotia  Steel  J,  to  9oJ-2i,  Thornycroft  2nd  Dbs.  ij,  to 

NITRATE.— Rise  :  New  Tamarugal  Shrs.  1-32,  to  il-^.     Fall  • 

Alianzai,  toi5-i,  Ang.-ChiU  Ord.  and  Pf.  J,    to   i6-i,    Lagunas 

*■ ,'°  '^s-*-  Lantaro  J,  to  9J-J,  New  Paccha  J,  to  4J-S,  Rosario  i,  to 

9-i,  Salar  del  Carmen  J,  to  2g-i,  Santiago  J,  to  3J-4.   TarapacS 

ft?V^'i?  ^  '5;32— 17-32. 
OIL.- 

11-32- ^„,  .  

Roumanian  1-32,  to  i  i-3°2— 3-32,  Russian'obs.  5°,"to"i-6r"  Shelf' 

00.%  '°  '*^"^-     *"*•'  •  Pi'emier  1-32,  to  7-32-9-32. 

SHIPPING — Rise  :  Anchor  Pf.  J,  to  10-4,  Arg.  Nav.  ist  Mt.  i, 
to  99-101,  Col.  Nav.  2,  to  69-71,  Cunard  Pf.  i,  to  99-101,  Eagle  1, 
to  4i6-5i6.Furness,  Withy  Ord.  ^,  to  i^-^.  Oceanic  ist  Mt.  J, 
^99-101,  R.M.S.P.5  p.c.  Db.   J,  to  loTj-jj.     Fall  :  Arg.  Nav! 

,^i.F'l°A'''  H°"lder  Pf.  J,  to  2S-3i,  Indo-China  Dfd.  i,  to  3-*. 
r  P/'  SP^EE  AND  RUBBER.-Rise:  Agua  Santa  O^d.  iT  to 
r{'  °°-  "•  w.  to  ^-ij.  Amalgamated  Ord.  J,  to  gj-ioi,  Assam 
?-■  ,  "^".2'  S^^gal  Ord.  i,  to  2oi-i,  Cachar  and  D.  Ord.  i,  to  15^-6*, 
Ceylon  T  Ord.  f,  to  5J-6,  CRubwa  Ord.  J,  to  16J-7J,  Cons.  Estl. 
4,   to  4h-|,   Darjeeling  Ord.    ^    to     5^-6^,     do.    Pt.  J,    to     8-J 


[L.— Rise :  European  ist   Db.    i,  to  70-4,  Kern  Riv.   1-32,  to 
^'?:f '    ^°Y'^°^  *■    '°   'w-j.  .Mex.  Eagle  ^,    to   £1^-^. 


Dumont  Pf.  |,  to  9J-10,  Nuwara  Eliya  g,  to  i2g-J,  San  Paulo  ist 
Mt.  2,  to  101-3.  Fall :  Dumont  Ord.  J,  to  5I-6J,  Empire  Ord.  ■^, 
to  2-J,  Jetinga  Pf.  j,  to  4^-5,  Jhanzie  J,  to  7J-8,  Malacca  Pf.  J, 
to  3J-45,  do.  ist  Mt.  I,  to  88-93. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Amazon  Dbs.  i, 
to  93-6,  Constantinople  J,  to  4j-g,  N.  York  J,  to  gSJ-gi,  Oriental 
Db.  I,  to  86-8,  Telephone  of  Egypt  i,  to  95-7,  W.  Ind.  Ord.  ■^,  to 
2g-f.  Fall:  Direct  U.S.  J,  to  ej-g,  Indo-European  J,  to  564-8J, 
Marconi's  Ord.  ^,  to  3J-3,  do.  Pt.  J,  to  2j-S,  Montevideo  Ord.  i, 
to  3-g,  do.  Pf.  1-32,  to  1-3,  Unt.  Riv.  Plte.  Ord.  J,  to  6J-J,  Western 
Shrs.  |,  to  12J-3. 

TRAMWAYS  AND  OHNIBDS.— Rise  :  Ang.-Arg.  4  p.c.  Deb. 
i,  to  89-91,  Bombay  Pf.  J,  to  ii-J,  Brisbane  Ord.  |,  to  7g-8J, 
B.E.T.  Pf.  I,  to  88-91,  B.A.  Lacroze  ist  Mt.  J,  to  100-2,  Hong 
Kong  i,  to  85-90,  Lanes.  2,  to  77-81,  Sao  Paulo  Perp.  Dbs.  J,  to 
iooJ-3i,  Sthrn.  3,  to  96-8.  Fall  :  Brazilian  Ord.  i,  to  82J-4J, 
Brit.  Col.  Dfd.  2.  to  100-4,  do.  Pfd.  2,  to  99-103,  B.E.T.  2nd  Db. 
I,  to  76-9,  Mexico  Com.  4,  to  62-5,  do.  ist  Mt.  2J,  to  73-8,  Sao 
Paulo  1st  Mt.  I,  to  96-9. 

WATERWORKS.— Rise :  Antwerp  i,  to  37-9.  Fall:  Prov.  B.A. 
Ord.  J,  to  5J-6. 


Rubber  and  Oil  Notes. 

Although  the  quantity  of  plantation  rubber  brought 
forward  at  the  auctions,  which  began  on  Tuesday, 
was  rather  larger  than  usual,  it  was  readily  absorbed, 
and  practically  the  whole  amount  was  disposed  of  in 
two  days.  The  total  offered  was  i,ogi  tons,  compared 
with  953  tons  a  fortnight  ago  and  1,136  tons  at  the 
corresponding  date  last  year.  Prices  opened  at  the 
levels  ruling  in  the  private  market,  or  about  ^d.  lower 
than  the  closing  values  at  the  last  sales,  but  the 
demand  was  good,  and  in  spite  of  a  slight  set-back 
towards  the  end  the  final  figures  show  a  gain  of  ^d. 
on  the  fortnight. 

A  welcome  piece  of  news  for  the  rubber  industry  is 
the  announcement  that  in  view  of  representations  made 
to  it  by  the  Rubber  Growers'  Association,  the  Port  of 
London  Authority  has  reconsidered  its  charges  at  the 
London  docks.  In  view  of  the  fall  in  prices  it  was  con- 
sidered desirable  to  make  some  concessions,  and  a  re- 
vised tariff,  showing  a  decrease  of  id.  per  cwt.,  or  about 
10  per  cent.,  has  been  adopted  experimentally  for  a 
period  of  12  months  from  January  i.  Reductions  have 
also  been  made  in  the  working  charges  for  taring, 
sampling,  coopering,  and  inspection. 

The  history  of  the  United  Malaysian  Rubber  Co.  has 
been  an  unrelieved  record  of  failure  from  the  very  start. 
When  it  was  brought  out  in  1910  the  promoters  let  their 
imagination  run  riot,  and  fabulous  profits  were  pro- 
mised from  the  manufacture  of  rubber  frorn  jeluting, 
but  so  far  from  these  dreams  being  realised  there  has 
been  nothing  but  a  series  of  losses  to  record.  The  first 
eight  months'  working  resulted  in  a  debit  of  ^^41,941, 
and  this  was  followed  by  a  further  deficit  of  ;^9,854  for 
the  next  13  months,  while  the  present  report,  covering 
the  year  to  June  30,  shows  an  even  more  disastrous  out- 
come. One  of  the  factories  did  moderately  well  during 
the  first  five  months,  .showing  a  balance  on  the  right 
side  of  ;£'i  1,529,  but  the  Karimon  factory,  which  had 
just  started,  had  a  deficit  of  £5,973-  A  complete 
change,  however,  came  over  the  situation,  and  in  the 
next  seven  months  continuous  losses  were  made.  The 
directors  explain  that  while  the  price  for  the  company's 
rubber  prior  to  January,  191 3,  was  within  2d.  of  the 
price  of  plantation,  the  difference  increased  to  as  much 
as  6d.,  so  that  the  product  had  to  face  not  only  a  drop 
of  2S.  yd.  in  plantation,  but  also  this  4d.  increase  in  the 
difference  between  the  two  products,  while  the  cost  of 
the  raw  material  did  not  decline  in  the  same  ratio.  At 
the  same  time,  owing  to  an  over-production  of  resin  in 
America,  the  price  fell  from  £13  to  £6  per  ton,  and  this 
affected  the  nett  profit  on  the  rubber  by  about  2d.  per 
lb.  The  result  was  a  trading  loss  for  the  seven  months 
of  p£^35>209,  making  the  loss  for  the  year  ;^29,653. 
Administration  expenses  were  very  heavy  at  ;^i7,528, 
exclusive  of  ^3,042  for  directors'  fees  and  legal  ex- 
penses, and  as  ^40,177  is  reserved  for  loss  on  working 
of  the  Karimon  Co.  the  nett  deficiency  was  ^^66^472, 
increasing  the  debit  balance  to  ;^i  18,267.  The  balance- 
sheet  discloses  a  most  unhealthy  state  of  affairs.  Liabili- 
ties on  loans  have  risen  by  ,3^60,381  to  p^io8,oii,  and 
in  addition  to  advances  against  produce  by  ;^9,3i3  to 
;^35,966  a  bank  overdraft  of  ;^8,437  has  been  obtained 
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in  New  York.  On  the  other  hand,  the  purchase  of 
business  stands  at  last  year's  figure  of  ;6i>745>^49>  *^''' 
sum  including  the  price  paid  for  the  secret  process, 
while  the  account  with  the  Karimon  factory  is  ;|^i  1,800 
up  at  £,20^,62,2,  after  deducting  the  reserve  noted 
above,  and  the  auditors  emphasise  the  fact  that  no 
allowance  for  depreciation  has  been  made  on  this  item, 
i'reliminary  and  formation  expenses,  too,  remain  at 
;£,'20,668,  stocks,  taken  at  selling  prices,  show  a  reduc- 
tion of  _^4,52o  at  ;^50,6i3,  and  cash  has  dropped  by 
^^3.036  tonsil. 

The  Mexican  petroleum  industry  continues  to  attract 
a  good  deal  of  attention,  and  as  it  has  been  mainly  de- 
\eloped  by  the  help  of  British  capital,  the  following 
particulars  of  its  growth  from  the  Frankfurter 
Zeitung  are  interesting.  Up  to  the  present  the  in- 
dustry has  been  restricted  to  a  zone  on  the  Atlantic 
-coast,  from  the  southern  part  of  the  State  of  Tamau- 
Jipas  to  Campeche,  the  principal  production  coming 
from  the  district  between  Tampico  and  Tuxpam,  and 
from  the  Isthmus  of  Tehuantepec  in  the  river  zone  of 
Coatzacoalcos.  On  the  whole,  Mexican  petroleum  is 
very  heavy,  especially  in  the  northern  district,  but  the 
■oils  in  the  Prontera  district  are  very  similar  to  the 
Pennsylvania  oils.  The  heavy  oils  of  the  Ebano  dis- 
trict give  about  i  per  cent,  gasoline  and  10  per  cent, 
burning  petroleum,  but  this  result  could  be  improved 
with  better  methods  of  refining,  while  the  Tehuantepec 
oils  give  1 1  per  cent,  gasoline  and  22  to  27  per  cent, 
good  burning  petroleum,  together  with  a  fair  quantity 
of  gas  and  lubricating  oil.  Most  of  the  crude  oil  pro- 
duced in  the  north  is  used  as  fuel  by  the  railways 
and  industrial  works,  only  a  small  part  being  sent  to 
the  local  refineries  of  Tampico,  but  in  the  south  practi- 
cally all  the  crude  oil  is  delivered  to  the  refineries  of 
Minatitlan  and  Coatzacoalcos.  As  fairly  large  quanti- 
ties of  asphalt  have  been  found  in  the  State  of  Yucatan, 
it  is  believed  that  oil  deposits  exist  there,  but  no  pros- 
pecting has  been  done,  and  negotiations  between  the 
Government  and  a  German  syndicate  for  concessions 
have  come  to  nothing. 

The  production  has  risen  from  1,000,000  barrels  in 
1907  to  about  16,700,000  barrels  in  1912,  the  increase 
having  been  very  marked  in  the  last  two  years.  This 
brings  Mexico  up  to  the  third  place  among  oil-produc- 
ing countries,  and  optimists  assert  that  they  have 
proofs  that  it  will  soon  head  the  list.  Official  figures 
■give  the  production  of  the  various  companies  engaged 
as  203,000  barrels  p)er  day  two  years  ago,  and  since 
then  the  production  has  increased  all  round.  The  im- 
portance of  the  industry  to  the  country  may  be  judged 
from  the  fact  that  the  State  tax  amounts  to  20  cents 
per  ton.  Those  who  hold  the  view  that  the  United 
States  will  soon  be  beaten  base  their  belief  on  the  fact 
that,  although  the  American  petroleum  fields  are  much 
greater  in  extent  than  the  Mexican,  no  single  district 
■equals  in  richness  that  of  Tuxpam,  and  that  only  a  few 
borings  have  been  made  in  Mexico  as  compared  with 
thousands  in  .America. 


Pegoh. — In  the  year  ended  September  30  a  crop  of  347,498  lbs. 
Tvas  obtained,  compared  with  an  estimate  of  320,000  lbs.  and 
an  actual  output  of  225,190  lbs.  in  1911-12.  The  gross  average 
price  was  is.  i.84d.  smaller  at  3s.  2^d.,  while  the  "all-in" 
cost,  worked  out  at  is.  lod.  per  lb.  Profits  showed  a  small 
decrease  at  ;^26,7i9,  but  this  does  not  prevent  the  directors  from 
paying  due  regard  to  strengthening  the  position.  The  dividend 
is  reduced  from  20  per  cent,  to  15,  and  ^^703  less  at  ;fi,ooo 
is  required  to  extinguish  preliminary  expenses,  but  ;^i,795  is 
written  off  for  ^Jepreciation  of  buildings  and  machinery  against 
nothing  a  year  ago,  and  the  amount  transferred  to  reserve  is 
increased  by  ^^2,706  to  ;f5,ooo,  leaving  ;f  1,590,  or  £6si  more,  to 
be  carried  forward.  Expenditure  on  the  prof>erty  to  date 
amounts  to  /'n5,268,  but  the  company  is  well  .supplied  with 
funds,  having  ;,f  14.378  in  cash.  For  the  current  year  the  crop 
is  estimated  at  425,000  lbs. 

Several  of  the  companies  in  the  Harrisons  and  Crosfield  group 
have  issued  preliminary  statements  of  the  results  for  1913.  The 
London  Asiatic  Rubber  and  Produce  Co.  harvested  294,572  lbs. 
more  at  1,001,517  lbs.,  of  which  it  has  sold  727,468  lbs.  at 
3s.  o.59d.  (London  equivalent  old  terms),  while  it  has  still  to 
deliver  468,160  lbs.  under  forward  contracts  during  1914  at 
2s.  6.54d.  The  Pataling  Rubber  Estates  Syndicate's  crop  was 
484,132  lbs.  against  429,547  lbs.,  and  the  sales  to  date  amounted 
to  394,520  lbs.  at  2S.  11.93d.  The  Selaba  Rubber  Estates  increased 


its  output  by  87,474  lbs.  to  407,069  lbs.,  and  sold  306  578  lbs.  at 
3s  1  i7d  while  138,880  lbs.  remain  to  be  delivered  under  for- 
ward contracts  at  2s.  5.27d.  The  Bikam  Rubber  Estate  produced 
212,481  lbs.,  or  59,i86  lb».  more,  of  which  143,657  lbs.  were  sold 
at  3s.  2.o8d.  and  forward  contracts  amount  to  57,120  lbs.  at 
23.  7.o9d.,  while  the  Golden  Hope  obtained  a  crop  of  179,526  lbs., 
or  33,096  lbs.  more,  of  which  it  sold  135,772  11»-  **  *'•  "■43<1-. 
and  has  forward  contracts  for  73,920  lbs.  for  delivery  at 
2S.  5.i8d.  In  the  six  months  to  December  31  the  Tandjong 
Rubber  Co.  secured  a  crop  of  264,622  lbs.  against  81,917  lbs. 
for  the  corresponding  period  last  year.  Sales  to  date  amotint 
to  104,824  lbs.  at  "2S.  5.42d.,  and  of  the  crop  for  the  financial 
year  1913-14  about  157,920  lbs.  remain  to  be  delivered  at 
2S.  4id.,  the  prices  in  all  cases  being  the  gross  average.  Of 
the  undertakings  under  the  .same  management,  which  depends 
mainly  on  tea  at  present,  which  have  also  i.ssued  preliminary 
statements,  the  Lunuva  (Ceylon)  Tea  and  Rubber  Estates  shows 
a  decrease  in  the  tea  crop  of  115,135  lbs.  at  1,849,429  lbs.,  and 
an  increase  in  rubber  of  5,049  lbs.  to  19,350  lbs.  Sales  to  date 
amount  to  1,540,453  lbs.  tea  at  8.6od.  per  lb.,  and  13,958  lbs. 
rubber  at  2s.'  6id.  In  the  case  of  the  Sapulmakande  tea  gave 
139,986  lbs.  less  at  399,153  'bs.,  of  which  353,689  lbs.  have  been 
sold  at  7.55d.,  but  the  rubber  output  rose  by  82,660  lbs.  to 
323,984  lbs.;  of  which  233,735  lbs.  have  been  sold  at  28.  8.97d., 
while  107,520  lbs.  have  to  be  delivered  under  forward  con- 
tracts at  2S.  5.93d. 

Teluk  Piah  Rubber. — In  a  circular  just  issued  the  directors  say 
that  the  balance-sheet  of  March  31  last,  issued  in  June,  showed 
stocks  of  rubber  and  copra,  which  had  been  realised  at  £t,2go 
and  ;^i.958  in  cash,  of  which  jf 2,002  was  left  after  deducting 
current  liabilities.  Mainly  by  reason  of  the  reduction  in  the 
selling  price  of  rubber  this  sum  and  the  amounts  since  received 
from  sale  of  produce  have  proved  insufficient  for  the  due  con- 
tinuance of  the  cultivation  of  the  estate,  and  the  directors 
suggest  that  the  company  should  be  reconstructed.  It  is  pro- 
posed to  form  a  new  company  with  a  capital  of  ;f4o,ooo  in 
2S.  shares,  which  will  be  issued  with  is.  3d.  credited  as  paid 
up  "in  the  proportion  of  four  for  every  three  held.  If  all  the 
shares  available  are  taken  the  company  will  have  a  working 
capital  of  ;ifi5,ooo,  but  the  directors  have  had  250,000  of  the 
shares  guaranteed,  and  if  only  this  minimum  amount  is  taken 
up  the  directors  consider  that  they  will  have  sufficient  funds  to 
bring  the  present  planted  area  of  612  acres  to  maturity.  It  is 
estimated  that  the  output  should  rise  from  15,000  lbs.  for  the 
current  year  to  112,000  lbs.  in  1918,  and  in  the  directors' 
opinion  the  situation  of  the  estate  and  the  facilities  which  it 
commands  for  Tamil  labour  should,  when  the  larger  portion  is 
at  its  maximum  vield,  render  it  one  of  the  cheapest  producers 
in  the  Federal  Malay  States. 

The  Anglo-South  American  Bank,  Ltd.,  has  opened  a  branch 
at  Talcahuano,  Chile. 

City  of  Tokyo  5  per  Cent.  Sterling  Loan  of  1906  for 
;fi, 500,000 — It  is  announced  that  the  coupons  due  February  1 
will  be  paid  on  and  after  February  2,  1914,  by  the  Yokohama 
Specie  Bank,  Ltd,  7,  Bishopsgate,  E.C. 

The  London  offices  of  the  Paraguay  Central  Railway  Co. 
have  been  removed  to  3,  St.  Helen's   Place,  London,  E.C. 

Mr.  Geoffrey  Marks  (actuary  and  manager,  National  Mutual 
Life  Assurance  Society)  has  been  elected  chairman  and  Mr. 
W.  P.  Phelps  (actuary  and  secretary.  Equity  and  Law  Life 
Assurance  Society)  deputy-chairman  of  the  Life  Offices'  Associa- 
tion. 

A  copy  of  the  South  American  Journal  of  January  7  has  been 
forwarded  to  us,  and  we  have  fouiid  it  to  be  packed  with  interest- 
ing and  valuable  reviews  of  the  present  state  of  affairs  in  Cen- 
tral and  South  America.  Perhaps  the  view  taken  is  somewhat 
optimistic  as  a  whole,  but  the  statistics  brought  together  and 
the  particulars  regarding  the  industries  and  capabilities  of  the 
various  countries  are  so  valuable  that  we  shall  file  the  number 
as  a  handy  work  of  reference  during  the  current  year,  and  can 
honestly  recommend  it  and  the  Journal  to  all  interested  in 
South  American  affairs. 


HOME    RAILWAY    DIVIDENDS. 

The  following  railway  companies  have  intimated  the  dates  on 
which  their  half-yearly  dividends  are  likely  to  be  declared  as 
follows : — 


Date. 

Company. 

27th  January 

Great  North  of  Scotland 

28th  January 

Highland 

29th    anuary 

Metropolitan 
Great  Northern 

30th  January 

2nd  February 

Lancashire  and  Yorkshire 

Hull  and  Bamsley 
Great  Central 

6th  Pebruary 

Great  Eastern 

1 1  th  February    

nth  February 

Fumess 

London,  Brighton  and  South  Coast 

North  British 

12th  Februarv    

London  and  North-Western 

Midland 

North-Eastem 

Great  Western 

1 8th  Februarv    

London  and  South-Westem 

04 


Zbc  5nve8tou6'  IReview. 


Jancarv  17,   I 91 4. 


The    Week   in   Mines. 


The  past  week  has  been  a  miserable  period  for  the 
mining  markets.  Of  course,  the  South  African  market 
was  depressed  bv  the  serious  situation  which  has  arisen 
in  South  Africa,' but  there  was  no  excitement.  Copper 
shares  have  been  weak,  as  a  result  of  the  big  mcrease 
recorded  in  American  stocks  of  the  metal  and  the  fall 
in  its  price,  and  in  other  departments  prices  have  de- 
clined as  a  rule.  The  carry-over  was  easily  arranged 
on  the  same  basis  as  last  time,  namely,  6  to  7  per 
cent.,  with  higher  rates  on  the  principal  speculative 
shares.  Stiff  contangoes  were  charged  on  Russian  de- 
scriptions, 7  to  8  per  cent,  on  Kyshtims  and  Tanalyks 
and  7  to  9  per  cent.,  and  occasionally  over  10  per  cent, 
on  Russo-Asiatics. 

SOLTH    AND    WliST    AFRICANS. 

South  African  shares  show  a  general  decline  on  the 
week,  the  fall  in  some  of  the  speculative  inter-bourse 
securities  being  of  appreciable  extent,  owing  partly  to 
sales  from  Paris.  But  the  speculative  position  open 
for  the  rise  is  very  small  nowadays,  and  there  was  no 
pressure  to  sell,  even  when  it  was  learned  that  the 
miners  had,  by  a  two-thirds  majority,  decided  to  strike 
in  support  of  the  railwaymen.  As  often  happens  when 
the  market's  worst  fears  are  realised,  the  tendency 
hardened  a  little  afterwards  on  bear  covering.  Diamond 
shares  were  weak,  especially  Premier  deferred,  which 
have  falten  rather  heavily,  and  Jagersfontein  were  sold 
on  the  disturbances  at  the  mine,  though  the  price  has 
since  recovered  slightly. 

In  the  Rhodesian  department,  Cam  and  Motor,  after 
being  sold  down  to  22s.  on  rumours  of  difficulties  w'ith 
the  plant,  rallied  sharply  to  24s.  gd.  on  an  official 
denial.  Globe  and  Phoenix  and  Giant  also  were  sup- 
ported, but  Tanganyikas  were  prominent  on  local  and 
Continental  selling.  West  Africans  have  been  very 
dull,  and  the  Nigerian  tin  market  has  been  practically 
featureless. 

In  the  Australasian  department  Broken  Hill  shares 
were  supported  on  the  rise  in  the  price  of  the  metal. 
North  Broken  Hill  were  also  favourably  affected  by 
reports  of  the  favourable  developments  at  the  mine. 
There  has  also  been  steady  buying  of  Zinc  Corpora- 
tion issues  on  good  reports  of  drilling  results  on  the 
South  Blocks  mine.  In  the  West  Australian  group 
Golden  Horseshoe  fell  sharply  on  the  loss  reported  on 
last  month's  operations,  and  Ivanhoe  and  Great  Fin- 
gall  also  weakened. 

Copper  and  Miscellaneous. 

The  large  increase  reported  in  American  stocks  of 
the  metal  caused  a  sharp  decline  in  the  price  of  the 
commodity,  and  copper  shares  naturally  weakened  in 
sympathy.  Rio  Tinto  were  offered  down  to  i6f  at 
one  time,  on  rumours  of  fresh  difficulties  with  labour 
at  the  mines,  but  recovered  partially  later,  on  news 
that  the  Arbitration  Commission  appointed  in  connec- 
tion with  the  strike  had  accepted  as  a  basis  of  settle- 
ment an  increase  in  wages  for  the  miners.  Amalga- 
mated fell  to  below  74,  and  Great  Cobars  were  flat  on 
rumours  of  a  coming  reconstruction,  the  price  falling 
to  5s.  net.  Mount  Elliotts  were  also  depressed,  but  the 
Russian  descriptions,  after  showing  strength,  weakened 
on  profit-taking,  following  the  Russo-Asiatic  meeting. 
Russo-Asiatic  rose  to  sf ,  relapsed  sharply  to  4^,  and 
then  rallied  to  4I.  Russian  Minings  came  into  promi- 
nence, and  rose  5-32  to  -jji. 

Mexican  Mines  were  offered  on  the  postponement  of 
the  Camp  Bird  and  Santa  Gertrudis  dividends,  and 
Cobalt  and  Indian  Gold  shares  sought  lower  levels  on 
a  few  sales. 


MINING     NEWS. 

Transvaal  Gold  Proddction. — The  value  of  the  gold  produc- 
tion last  month  was  ;f2.857,938.  a  decrease  of  i2,8io,  as  com- 
pared with  November,  and  a  decrease  of  ;f  440,024  as  compared  witU 
the  corresponding  month  last  year.  The  total  for  the  year  shows 
a  decrease,  the  first  since  the  Boer  War,  of /i, 399, 520,  which  is 
due  to  the  effects  of  the  white  miners'  strike  of  July  last.  The 
following  table  shows  the  monthly  production  since  January, 
1908 : — 


CiBAN  Central  Railways.— Holders  of  upwards  of  84,000 
ordinary  shares,  out  of  a  total  of  qo,ooo.  have  accepted  the  offer 
made  by  the  t  nited  Railways  of  the  Havana  and  Regla  Ware- 
houses, Ltd.,  to  exchange  their  shares  for  ordinary  stock  of  that 
company,  on  the  basis  of  £-  ,os.  of  United  Railwavs  ordinary 
stock  for  each  /lo  ordinary  shares  of  this  company,  and  the 
Lnited  Railways  Co.  has  announced  tnat  the  offer  will  be  de- 
linitely  closed  on  the  29th  inst. 


Month. 

1908. 

1909. 

1910. 

X911. 

191a. 

"9'3 

£ 

£ 

t. 

£             £ 

£ 

January.... 

2,380,124 

2,612,836 

2.554,451 

2,765,386    3,130,830 

3.353.HS 

February  . . 

2,301,971 

2,400,892 

2,445.088 

2,594.634    2,989,832 

3.118,325 

March   .... 

2,442,022 

2,580,498 

2.578,877 

2,871,740    3,528,688 

3,358,050 

April 

a,403.503 

2,578,804 

2,629,535 

2,836,267    3, '33.383 

3.334.35* 

May    

2.472.J43 

2,652,699 

2,693,785 

2,913.7341    3.3H.794 

3,373.998 

June  

July    

2,442,329 

2,621,818 

2,655,602 

2,907.854     3,202,517 

3.>73,382 

2,482,608 

2,636,965 

2,713.083 

3,012,738     3,255,198 

2,783,917 

August 

2,496,869 

2,597,646 

2,757.919 

3,030,360     3,248.395 

3,092,754 

September . 

2,496,112 

2,575.760 

2,747.853 

2,976,065     3,176,846 

2,999,686 

October 

2,624,012 

2,558.9<» 

2,774.390 

3,010,130 

3,265,150 

3,051,701 

November  . 

2,609,685 

»,539,'46 

2,729.554 

3.057.213 

3,216,965 

2.860.788 

December  . 

2,806,235 

2,569,822 
30,9a5,788 

2,722,775 
32,002,912 

3.015,499 
34.991.620 

3.297,962 

2.857.93* 

Total 

29,957,610 

38,757.560 

37,358,040 

Native  Labour  Returns. — For  the  first  time  since  March  last 
the  figures  show  an  increase,  which  amounts  to  1,804,  t^s  number 
of  natives  at  the  gold  mines  being  2,443  more.  As  compared  with 
a  year  ago,  however,  the  figures  show  a  big  decrease  ;  the  total  at 
the  end  of  1912  was  214,915,  of  which  191,316  were  employed  at 
the  gold  mines.  This  decrease  must  also  be  attributed  to  the 
strike  in  Julv  last,  which  hindered  recruiting  and  caused  many 
natives  to  return  home. 


Month. 

Natives 
on  Gold 
mines. 

Natives 
on  Coal 
mines. 

Natives 

on 

Diamond 

mines. 

Total 
natives. 

December,  1912   .... 
January,  1913    

191,316 
200,090 
207,662 
207,733 
205,424 
197.644 
188,094 
170,242 
158.223 
152.637 
148.882 
147.569 
150,012 

8,634 
8,7»9 
8,877 
9.009 
9.053 
9.062 
9,060 
9.403 
9.236 
9,361 

14,965 
13,912 
13.918 
15,041 
15,626 
•  5,345 
14,654 
13.370 
J3.I72 
12,321 
12,712 
12,680 
11,811 

214.915 
221,791 

May 

222,051 

211,808 

lulv 

193,023 

180,631 

174,319 

169,535 

^;lte 

Premier  (Transva.\l)  Di.amosds. — The  profits  of  this  won- 
derfully successful  company  for  the  year  ended  October  31 
amounted  to  ;f  1,003,098,  as  compared  with  £S40,C>^y  in  191112 
and  ;{,53i,276  in  191011,  and  constitute  a  fresh  record  for  the 
company.  This  figure  is  arrived  at  after  payment  of  the  initial 
and  current  contributions  of  ;^84,826,  under  the  constitution  of 
the  provident  and  pension  fund  created  on  November  i,  1912. 
An  amount  of  ;^46i,8o2  is  represented  by  unsold  diamonds, 
which  remain  in  suspense  pending  realisation.  The  production 
of  diamonds  amounted  to  2,107,983  carats,  an  increase  of 
115,509  carats  on  that  of  1911-12.  Moreover,  the  average  price 
received  for  stones  shows  a  distinct  improvement  on  the  prices 
realised  during  the  previous  year ;  but  the  directors  add  that 
in  sympathy  with  the  general  reaction  in  trade  a  falling  off  In 
the  demand  for  diamonds  occurred  during  the  last  few  months 
of  the  financial  year.  The  general  manager,  in  his  report, 
points  out  that  more  ground  was  treated  than  in  any  previous 
year ;  and  the  average  yield  was  .202  carat  per  load.  The 
average  cost  per  load  mined  and  washed  was  2s.  3.545d.,  of 
which  maintenance  charges  accounted  for  6.Sd.  pier  load,  and 
the  average  cost  per  carat  was  lis.  4.40.,  calculated  on  mine 
e.xpenditure  only.  Owing  to  the  delay  in  the  arrival  of  addi- 
tional power  plant  the  fullest  advantage  could  not  be  taken 
of  the  machine  drills  and  other  mechanical  appliances  referred 
to  in  the  previous  report,  until  the  latter  part  of  the  year.  The 
necessary  power  became  available  in  July,  and  since  then  the 
machine  drills  have  been  brought  into  commission  with  very 
satisfactory  results,  and  a  saving  of  about  2,000  natives  has 
been  effected.  Also  the  average  cost  per  load  washed  for  the 
four  months  July  to  October  was  reduced  to  2s.  i.5d.  It  is 
estimated  that  the  quantity  of  ground  available  above  the 
310  ft.  level  represents  about  25  million  loads;  and  the  area  of 
the  pipe  remains  unchanged.  Consequently  the  company  seems 
to  have  a  great  future  before  it  still.  The  cost  of  recruiting, 
under  the  company's  own  independent  organisation,  was 
^60,552,  as  against  /74,9oi  for  the  previous  vear.  Two  divi- 
dends were  paid  during  the  year  amounting  to  i8s.  od.  on  the 
half-crown  deferred  shares,  equal  to  750  per  cent.,  and  a  divi- 
dend of  350  per  cent,  on  account  of  the  current  year  will  be 
paid  next  month.  Of  course,  the  secret  of  the  companv's 
phenomenal  success  is  the  smallness  of  its  capital,  which 
amounts    to   only   /8o,ooo. 

MoixT  Moegax.— The  revenue  for  the  half-year  ended 
November  30  amounted  to  ;f496,936,  and  the  profits  were 
/i72,846,  making  with  the  sum  brought  in  ;^2i9.437.  This  the 
directors  have  appropriated  as  follows  :— Miiie  development, 
maintenance  and  additions  to  old  plant,  expenditure  for  ex- 
ploration of  coal  area,  and  experimental  expenses  in  connection 
with  concentration,  ^27,883;  depreciation  of  plant  and 
rnachinery,  /24,7q7  ;  dividends  amounting  to  2e.  per  share 
;tioo,ooo;  carrying  forward  £66,847.     After  making  the  above 
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appropriations,  the  reserve,  contingent  and  insurance  funds,  and 
the  undivided  profit,  will  amount  to  £^02,23^.  The  sum  of 
/<J4.777  has  been  expended  during  the  half-year  on  new  plant, 
of  which  /8o,ooo  has  been  charged  direc;t  to  rebuilding  account. 
The  liquid  assets  total  ^^588,482.  The  average  gross  price 
obtained  for  electrolytic  copi^er  realised  was  ^^72  15s.  6d.  per 
ton,  as  compared  with  /80  3s.  iid.  per  ton  realised  during  the 
<orresiX)nding  period,  irrespective  of  gold  values.  During  the 
half-year  148,924  tons  of  ore  were  treated,  which  includes  36,623 
.  tons  won  from  the  area  outside  of  the  published  reserves,  and 
25,632  tons  of  basic  ore  from  Many  Peaks;  4,354  tons  of  fine 
copper  and  54,902  ozs.  of  gold  were  produced.  Better  recoveries 
were  obtained  in  treatment  than  hitherto.  To  provide  for  the 
concentrating  plant  under  construction  it  has  been  found  neccs- 
.sary  to  open  up  a  portion  of  the  mine,  which  is  outside  the 
.irea  included  in  the  reserves;  the  ore  here  is  higher  in  silica 
.ind  lower  in  copper  and  gold  values  than  previously  handled. 
During  the  half-year  36,623  tons  of  this  class  of  ore  were 
obtaine<l.  While  it  was  found  advisable  to  treat  this  ore  at 
the  reduction  works,  it  is  pointed  out  by  the  general  manager 
that  the  yield  for  the  period  under  review  has  in  consequence 
been  affected  and  the  profits  considerably  reduced.  The  extent 
of  the  ore  in  this  area,  all  of  which  is  suitable  for  concentration 
and  a  portion  suitable  for  treatment  at  the  reduction  works,  is 
known  to  be  very  extensive,  and  is  a  valuable  addition  to  the 
higher  grade  ore  mentioned  in  the  publi.shed  reserves  of 
:!,245,ooo  tons.  The  1,000  kw.  turbo-generators  in  the  power- 
house have,  the  directors  state,  been  a  serious  and  constant 
worry;  the  frequent  failures  of  these  machines  have  cau.sed 
great  loss  of  power,  and  have  been  the  means  of  further  restrict- 
ing the  output.  It  is  feared  that  these  difficulties  will  recur 
while  the  old  plant  remains  in  use.  Every  effort,  it  is  st.ited, 
is  being  made  to  complete  the  new  power  pl.ant  and  to  have 
it  available  to  operate  the  old  smelter  plant  pending  completion 
and  equipment  of  the  new  smelter.  Owing  to  shortage  of  skilled 
workmen  and  to  failure  in  the  delivery  of  some  of  the  new 
plant  within  contract  time,  the  completion  of  the  new  works  will 
he  delayed  beyond  the  schedule  date,  but  every  effort,  it  is 
repeated,  is  being  made  to  hasten  their  completion. 

Broomassie  Minks. — After  making  provision  for  depreciation 
.and  development  redemption  the  year's  working  shows  a  profit 
of  ;^43,246,  which,  added  to  the  balance  brought  in,  makes  a 
total  of  ;f6o,2i8  to  the  credit  of  profit  and  loss  account.  From 
this  sum  there  has  been  deducted  ;^40,o35,  being  the  amount  of 
the  two  dividends,  aggregating  20  per  cent.,  which  were  paid 


during  the  year,  leaving  a  balance  of  ;C2o.'82.  The  board 
recommends  that  ;C'o.97o  be  applied  in  writing  off  the  amount 
remaining  at  the  debit  of  mining,  general  and  administration 
account,  representing  the  balance  of  certain  expenditure  in- 
curred before  the  resumption  of  regular  milling  operations  two 
years  ago,  and  that  a  balance  of  ;^9.2'2  be  carried  forward. 
The  manager  estimates  the  West  Reef  ore  reserves  at  37,500 
tons;  in  addition  there  are  about  140,000  tons  of  East  Reef 
ore  developed,  but  only  a  small  portion  of  this  can  be  regarded 
as  payable  under  existing  conditions. 

American  Copper  Statistics.— The  copper  market  was  almost 
demoralised  last  week  when  it  learned  that  the  American  stocks 
had  undergone  in  December  the  largest  increase  ever  recorded 
in  a  single  month.  The  production  in  the  month  amounted  to 
138,990,000  lbs.  against  138,088,000  lbs.  in  November  and 
143,354,000  lbs.  in  December,  1913.  Deliveries  to  United  States 
consumers  amounted  to  21,939,000  lbs.,  the  smallest  recorded  in 
the  monthly  returns,  as  against  48,657,000  lbs.  in  November 
and  58,492,000  lbs.  in  December,  1912.  On  the  other  hand,  the 
exports  were  the  largest  since  July  last,  the  total  being 
73,542,000  lbs.,  an  increase  on  the  previous  month  of  3,474,000. 
Stocks  were  thus  increased  by  43,510,000  lbs.  to  91,439,000  lbs., 
which,  however,  compares  with  105,313,000  lbs.  at  the  end  of 
1912.  The  increase  in  the  stocks,  of  course,  profoundly  affected 
the  statistical  position  of  the  metal,  and  the  price  of  standard 
fell  heavily,  bringing  down  quotations  of  copper  shares  with  it. 
The  position  of  copper  at  present  is  not  unfavourable,  but  it  is 
rapidly  weakening,  and  the  coming  year  may,  in  the  absence 
of  a'revival  of  trade,  witness  a  sharp  slump  in  the  price. 

The  Camp  Bird  and  its  subsidiary,  the  Santa  Gertrudis  Co., 
have,  like  the  Buena  Tierra  and  El  Oro  Mining  companies, 
decided  to  withhold  for  the  present  the  payment  of  dividends 
for  the  past  half-year  owing  to  the  unsatisfactory  position  of 
affairs  in  Mexico.  Both  the  Camp  Bird  and  Santa  Gertrudis 
companies  had  earned  enough  profits,  the  former  to  pay  an 
interim  dividend  of  is.  per  .share,  and  the  latter  an  interim 
dividend  of  7%  per  cent.  (is.  6d.  per  share):  but  it  has  been 
deemed  wiser  to  retain  ample  funds  in  hand  in  order  to  meet 
anv  possible  contingencies. 

Nigeria  Bitimen. — An  informal  meeting  of  the  holders  of 
1. 000  shares  and  upwards  was  held  in  September  last,  when 
the  feeling  was  that  further  drilling  should  be  carried  out 
with  the  new  rot.iry  drilling  plant,  and  the  directors  were  re- 
quested to  put  forward  a  scheme  of  reconstruction.  Before 
taking  any  action,  however,  it  was  necessary  to  obtain  the  con- 
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s-s 

0 

z 

Name  of 
Company. 

Monthly   Crushings. 

Profits  Declared. 

? 

Dividends 
Declared  in 

October. 

November, 

December. 

Total. 

Oct. 

Nov. 

Dec. 

tn 

■s 
§ 

s 

Total 

1 

1 

Tons. 

Ozs. 

Pr'fit 
per 
ton. 

Tons. 

Ozs. 

ws 

per 
ton. 

Tons. 

Ozs. 

Prh 
per 
ton. 

■2      Ozs. 

S 

§ 

1911 

1912 

I913 

5 

_ 

_ 

_ 

212,370 

T' 

A-urora  West 

•4.75* 

4,629 

7/8 

13.884 

4,341 

6/4 

14.237 

4.390 

6/9 

12 

53.527 

5,561     4.382 

4.i3 

12 

£ 
54.796 

80 

— 

"i 

'* 

502,306 

Bantjes  C'nsolid'ted 

23.900 

6,141 

1/2 

20,600 

6.366 

2/7 

22,000 

6.435 

i/ii 

13 

92,829 

1,358     2,698 

2,082 

12 

48.343 

too 

— 

40 

32J 

750,000 

Brakpan 

49,545 

15,032 

6/10 

45i7l5 

■4.58^ 

7/8 

46.350 

■5.459 

9/5 

12 

205,356  16,833    ■7,4*6 

21,86) 

12 

317.474 

140 

>'i 

15 

15 

1,360,000 

City  and  Suburban 

26,400 

12,142 

17/2 

24,700 

10,930 

■5/6 

25.150 

■■.053 

■5/2 

12 

■38.676J  22,691     19,167 

19,110  1  11 

250,516 

150 

I2i 

17J 

i,25o,roo 

City  Deep     .. 

37.200 

16,484 

1 1/2 

35,800 

■  6,324 

12/9 

37.800 

■7.005 

■3/1 

12 

202,519  20,728    22,770 

26,059 

'2 

296,557 

'£ 

— 

10 

732,679* 

Cons.  Langlaagte  . . 

43,704 

14,3" 

lc/8 

39.550 

■3.293 

10/8 

40,600 

■3.3^7 

10/4 

12 

167,329  23,680 

21,573 

21,642 

12      252,233 

80 

8} 

~H 

10 

9^4.3^4 

Cons.  Main  Keef   .. 

21,230 

8,001 

10/10 

18,250 

7.025 

■0/ 

■  8,310 

7,155 

■0/3 

6 

45,320   11,542 

9.137 

9.592 

6  1    60,648 

90 

no 

no 

no 

93i.5ot* 

10/ 

Crown           ..         .. 

175.000 

59,980 

12/11 

164,000 

56,936 

■  3/2 

165,000 

56,016 

■3/2 

12 

772,193113.306 

■07.594 

108,671 

12    l.43'«76 
12       36,M5 

660 

40 

25 

25 

125,000 

Durban  Roodepoort 

■4.395 

3.386 

4/4 

■  3.950 

3.550 

3/8 

14.095 

3.565 

m 

2 

— 

3.130 

3, ■do 

3.090 

90 

7J 

10 

10 

440,000* 

Durban  Deep 

21,320 

7,604 

3/5 

22.730 

7.248 

2/9 

22,400 

7,188 

2/8 

T2 

100,126 

3.799 

3.^35 

3.005 

12       64.159 

»00 

30 

25 

25 

2.405.897 

East  Rand  Prop.    . . 

138.100 

53.620 

12/1 

129,000 

51.463 

■2/3 

127,600 

49.934 

11/9 

12 

661,703 

83,504 

79.252 

75.070 

12  |1,013J12 

820 

45 

42i 

50 

910,000 

Ferreira  Deep  («)  .. 

52,910 

23,792 

■9/2 

52,860 

23,285 

■  9/6 

54.550 

23,201 

18/10 

3 

70,27b 

50,754 

51.450 

51,464 

3  :  153.668 

^ 

720,100 

Geduld  Prop. 

21,100 

£31,565 

6/9 

19,000 

£27,920 

6/9 

■9,750 

£30,210 

8/2 

12 

£257673 

7.^^2 

6,524 

8,043 

■  2 

50,139 

60 

30 

'5 

^i 

585,753 

Geldenhuis  Deep  .. 

4>),8oo 

16,248 

3/7 

43.700 

■  4,095 

3/2 

43.600 

14,817 

i'^ 

12 

215,603 

8,811 

6,96  ■ 

■0,378 

12 

■48,745 

300 

25 

32j 

35 

210,000 

Ginsberg 

15.437 

4,866 

7/7 

15,166 

4.573 

7/4 

■4.359 

4,323 

6/ 

12 

57.431 

6.059 

5.743 

4.519 

12 

72,616 

80 

5 

5 

5 

550,000 

Glencairn     .. 

18,727 

3.641 

3/ 

18,871 

3.4^3 

2/7 

19,850 

3.452 

2/ 

12 

44,620 

3,028 

2,640 

2,276 

12 

31.598 

160 

25 

25 

20 

170,000 

Giynn'sLydenburg 
Knight's  (Wit.)       .. 

3.788 

1,964 

24/ 

3.572 

1,841 

25/ 

3.845 

2,089 

25/7 

5 

9,794 

4,527 

4,459 

4.92^ 

5 

22,785 

20 

35 

35 

50 

425,000 

38,610 

■1.333 

■  ■/I 

38,290 

■■.539 

11/2 

38,830 

11,485 

10/8 

12 

■35,521 

23,021 

23.604 

23,125 

12 

276.74^ 

220 

— 

900,000 

Knight  Central 

20,320 

5.733 

2/2 

20,000 

5,822 

3/1 

21,830 

5.889 

3/7 

12 

75,478 

2.197 

3.081 

3,930 

12 

34.769 

90 

35 

Tyi 

22J 

643.526* 

Knight's  Deep 

101,800 

16,625 

2/8 

83.500 

16,003 

4/1 

74.800 

■  4.877 

3/6 

5 

80,064 

■3.516 

■7.182 

13.021 

5 

70.006 

400 

25 

■5 

10 

869,500 

I 

Langlaagte  Estate.. 

51.425 

■3.743 

5/2 

49.533 
■7.380 

■3.478 

5/3 

49.»4 

13.815 

5/9 

12 

■  59,956 

13,200 

■3.050 

14,200 

■2 

162.650 

200 

— 

— 

471,812* 

1 

Luipaards  Vlei 

18,250 

4,532 

4/7 

4,346 

4/ 

18,160 

4.334 

2/10 

6 

25.504 

4,184 

3.49' 

2,615 

6 

■9-393 

60 

«J 

15 

5 

491. I8«* 

Main  Reef  West    . . 

l6,ioo 

5,8^2 

5/'o 

17,000 

5.787 

5/2 

17.700 

5.9«2 

5/S 

6 

36.712 

4,703 

4.388 

5,019 

6 

31.200 

90 

40 

25 

10 

288,750 

May  Consolidated.. 

14,050 

^■■,9'7 

4/4 

12,500 

£■0,155 

2/ 

■  ■,400 

£9.750 

2/4 

12 

£158756 

3.040 

■.247 

■.325 

12 

40,014 

100 

40 

60 

70 

200,000 

Meyer  and  Charlton 

14.990 

8,4^5 

30/1 

14,628 

8.5"9 

32/4 

■4.993 

8,369 

30/2 

12 

96.193 

22,441 

23,59» 

22,532 

12 

253,801 

s 

— 

20 

45 

700,000 

Modderfontein  "  H  " 

37,250 

17,795 

24/4 

33.000 

■4.645 

20/10 

3^,ooo 

13,425 

19/8 

12 

186,485  45.309 

34,408 

30.425 

'2 

453.45' 

So 

V4 

25 

30 

1,200,000 

New  Modder 

40,000 

19,520 

23/7 

40,550 

■7.980 

20/2 

38,650 

18,258 

22/lc 

6 

109,066  47.238 

40.892 

44,070 

6 

252,121 

i8a 

500,000* 

New  Goch    . . 

28,330 

6,714 

3/11 

28,700 

7,i3^ 

5/3 

28,020 

7.031 

4/7 

12 

77.706:    5.455 

7,490 

6,356 

12 

64,116 

120 

So 

So 

70 

114,864 

NewHeriot.. 

13,100 

5.563 

4/4 

5.398 

2.507 

4/1  ■« 

6,300 

2,227 

8/2<l 

12 

56.152;    9.383 

13,3-0 

2,577" 

12 

86.132 

70 

>7J 

12J 

71 

900,000 

New  Kleinfontein . . 

50.000 

■5,834 

9/3 

48.500 

14.868 

9/ 

49.700 

15,088 

8/6 

12 

■76.756!  23.157 

2i,7»8 

21,182 

■2 

218,241 

200 

70 

75 

60 

325.000 

New  Primrose 

23,800 

7.9i'' 

14/10 

23.700 

7.701 

■4/2 

25,000 

7,569 

■3/4 

12 

97,908:  18,012 

■7,178 

17.109 

12 

220.223 

160 

>5 

20 

20 

250,000 

New  Unilied 

12,800 

3.7^o 

7/1  ■ 

■2.245 

3.624 

8/4 

■  3,000 

3,716 

7/9 

12 

44.713!    5.^53 

5.207 

5.775 

12 

^3? 

60 

15 

JO 

5 

223,106 

Nigel 

13,300 

4,695 

6/2 

12,800 

4.323 

6/ 

13,000 

4,609 

5/6 

5 

23.048]    4.000 

3,800 

3.584 

5 

^ 

20 

>5 

20 

827,821 

Nourse 

49,800 

■7,032 

7/^i 

43.000 

■4.753 

6/6 

41.000 

■  4,14" 

6/2 

5 

79,667'  ■9.679 

13.930 

12,635 

5 

>6o 

9 

— 

265,000* 

Princess 

22,500 

£27.903 

1/5 

21,400 

£27,578 

■  /7 

23,000 

£28,176 

/■■ 

12 

£3337981    '1630 

1.703 

2,088 

12 

21,7*4 

60 

— 

5 

10 

4,000,000* 

Randfontt'in  Cent.. 

197,681 

59,609 

7/5 

184,602 

56,018 

7/7 

181,914 

52,585 

6/8 

12 

603,7581  73.500 

70,000 

60,900 

12 

92i,55i 

87s 

5^ 

7 

24 

610,084 

Rietfoiiteii)  . . 

15.700 

3.759 

22'?; 

14.300 

3.496 

/3 

■4.500 

3,069 

I/8<l 

■  2 

46,908!    1,033 

498 

i.375« 

12 

18.973 

ISO 

^51 

22 

■5 

2,750,000 

Robinson 

53.500 

23.777 

51,400 

21,550 

20/6 

53.^00 

22,003 

20/6 

12 

284,119160,454 

52.741 

54,548 

12 

729.965 

250 

32 

274 

980,000 

do.       Deep 

52,500 

16,682 

lo/S 

46,000 

15.568 

1 1/6 

49.000 

16,318 

■1/7 

9 

158.'37!  28,000 

26,433 

28,350 

9 

27M92 

105 



460,000 

Roodepoort  U. 

25.097 

5,537 

I/IO 

23,610 

4.493 

/3 

22,9^4 

5.144 

/■■ 

12 

67,491;    2,075 

3.8 

1,119 

12 

16,181 

50 

•40 

45 

424 

695,000 

Rose  Deep  . . 

59.700 

17,174 

7/10 

63,200 

■9.049 

9/5 

59,600 

17,8b6 

8/5 

12 

239,840  23.485 

29,762    25,005 

11 

369.516 

^ 



^353. 170* 

Siiniller  Deep 

58.850 

■  ■,394 

1/3 

55.000 

10,063 

It 

57. ■so 

■0,554 

/5 

12 

136,183'    3.683 

1,015      '•'83 

12 

J4,8l0 

■80 

»7i 

15 

'3} 

3,000,000 

Sinnner  and  Jack  . . 

66,000 

16,698 

9/10 

67,t)Oo 

l6,t2l 

9/8 

68,500 

16,712 

9/2 

12 

206,529!  32.532 

32,526   32,322 

12 

411.779 

520 

— 

5, 

5 

431.580 

Sub  Nigel     .. 

3,040 

2,013 

5/10 

4.;  20 

2,025 

7/i^ 

4,750 

2,326 

10/2 

6 

12,282     1,465 

1.866      2,442 

6 

'S-S' 

25 

30 

274 

374 

604,225 

Transvaal  G.M.E... 

13,260 

9."4l 

34/8 

13.350 

9.197 

34/1 

13.560 

9.147 

32/4 

9 

85,292'  23,022 

12,723    21,905 

9 

228,664 

73 

45 

45 

*^f 

500,000 

Van  Ryn 

37,9  "o 

12,622 

12/5 

38,230 

12,702 

■1/8 

39,000    12,406 

ti/l 

6 

69.880,  23,570 

24,202    21,691 

6 

■29,924 
108,151 

140 

— 

— 

7$ 

Van  Ryn  Deep 

34.400 

13,416 

■3/4 

34.250 

'3.590 

14/10 

37.050    14.600 

14/4 

5 

67.i73i  23,«8o 

25,604    27.083 

5 

80 

10 

>7j 

■5 

1 ,060,671 

Village  Deep 

41,000 

■5.^^5 

9(10 

42,800 

15,081 

8/7 

44.800    14,769 

8/2 

a 

29,830!  »,«I7 

18.36J    18.359 

2 

36.724 

Ito 

70 

70 

7" 

472,000* 

Village  M.  Reef     .. 

34.200 

■3.342 

■9/3 
4/6 

31,640 

13.696 

■7/5 

33,700    16,416 

23/3 

2 

30.112  32,943 

27.589 

39.243 

2 

66,8}2 

MO 

— 

— 

— 

2,004,424 

West  Rand  Cons. . . 

22.750 

6.975 

20,100 

5.919 

3/2 

19,700 

6.244 

4/" 

12 

107,816!    5.09, 

3.  ■9' 

i:^ 

11 

bS:^? 

IOC 

35 

25 

35 

500,000* 

Wit.  Deep    .. 

47.190 

■5.644 

Il/ll 

46.320 

15,11s 

Il/S 

44,570 

■4.9*2 

12/ 

12 

178,687:  28,135 

27."4 

la 

»45 

20 

10 

74 

95.722 

Worcester    . . 

5.400 

1.220 

5/4 

4.500 

1,071 

4/7 

4,650 

1,011 

3/3 

12 

13,2961     I,4SO 
lo.oi8l  1  •  2q6 

940 

7J0 

la 

'5J30 

— 

l^ 

17*      0 

^(H).ooo 

I    Wolhiiier     ..         ..1 

^O.I'  0 

CMXi 

»lto 

w.ooo  1 

r^.KnH 

8/tl 

10.800      q.i'.o  1  N/8   1 

I 

I1.2»     M.«»  1 

2        26.722  ■ 

lao 

(  Including  Ferceira  Go!d.       a  Lois        *  Alao  debeolures.        s  Interim  Dividend.    Tnnsvul  Gold  Estates  Interim  of  4s.,  Ferreira  Deep  Intetisi  of  js. 
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January  17,  1914. 


sent  of  the  Colonial  Government  to  the  exchange  of  its  deben- 
tures for  debentures  in  the  proposed  reconstructed  company, 
and  it  has  been  arranged  that  the  Government  will  hand  back 
the  existing  plant  held  under  its  existing  debentures  provided 
that  over  /2o,ooo  capital  is  subscribed  prior  to  February ..27. 
The  nominal  capital  of  the  present  undertaking  is  ^^300,000  in 
Vi  shares,  of  which  291,232  shares  have  been  issued,  and  it  is 
proposed  to  form  a  new  company  to  be  called  Nigeria  Bitumen 
Corporation  (1114),  Ltd.,  with  a  capital  of  ;^i 50,000  in  los. 
shares.  Of  these.  291,232  shares  will  be  reserved  for  allotment, 
credited  as  7s.  6d.  paid,  to  holders  of  shares  in  the  existing 
company.  The  directors  add  that  it  is  an  essential  condition 
of  the  reconstruction  being  carried  through  that  at  least  165,000 
shares  should  be  taken  up,  in  view  of  the  conditions  imposed 
by  the  Colonial  Government. 


Critical  Index  to  New  Investments, 


Central  Argentine  Railway,   Ltd. 

A  circular  has  been  issued  b}-  the  board  of  this  com- 
pany to  its  stockholders  and  debenture  holders  offering 
them  ;£,'2,500,ooo  of  its  4  per  cent,  debenture  stock  at 
90.  The  terms  are  otherwise  favourable,  since  the  last 
^60  is  only  payable  on  March  30  next,  while  a  full 
half-year's  interest  will  be  distributed  in  the  beginning 
of  July.  The  total  outstanding  share  capital  of  the  com- 
pany in  various  forms  is  now  £^37>964)i73i  ^'^^  'ts  out- 
standing obligations  in  the  form  of  debenture  stock 
and  Western  annuity  aggregate  ^"1 3,078,061.  Adding 
in  the  present  issue,  the  total  debts  of  the  company  will 
amount  to  ;£j'i5, 578,061,  but  the  security  ought  to  be 
ample,  for  the  nett  revenue  for  the  year  closed  June  30 
last  was  ;^2, 770,411,  whereas  the  total  charges  im- 
posed by  the  whole  of  the  outstanding  obligations,  in- 
cluding this  present  issue,  is  only  ;^632,2i6. 
Chesham  Supply  Co.,  Ltd. 

This  company  was  formed  in  1908  with  a  capital  of 
only  ;^io,ooo  for  the  purpose  of  selling  motor  vehicles, 
and  especially  motor-cabs,  to  licensed  drivers,  on  the 
hire-purchase  system,  and  the  business  has  developed 
very  rapidly.  The  capital  has  been  increased  from 
time  to  time  to  a  total  of  ;£,'3ob,ooo,  the  latest  addition 
being  30,000  ordinary  shares,  which  were  issued  at  tHe 
beginning  of  this  month  at  a  premium  of  ;£i  a  share, 
and  the  150,000  cumulative  6  per  cent,  preference 
shares  of  £1  each  now  offered  for  subscription  at  par. 
Profits,  before  deducting  interest  on  loans,  directors' 
fees,  managing  director's  commission,  or  reserves,  are 
certified  to  have  risen  from  ;^3,5i5  in  the  year  ended 
January  31,  1909,  to  ;£'24,903  for  1912-13,  and  for  the 
six  months  ended  July  31  they  were  ;^23,635.  After 
paying  10  per  cent,  on  the  ordinary  shares  for  the  first 
three  years,  the  distribution  was  increased  to  20  per 
cent,  for  1911-12,  and  again  to  22^  per  cent,  in  1912-13, 
while  the  existing  100,000  preference  shares,  which 
participate  in  surplus  profits,  got  7  per  cent,  for  191 1 
and  1912,  and  7^  per  cent,  for  1913.  It  is  also  stated 
that  on  July  31  the  assets,  exclusive  of  goodwill,  ex- 
ceeded all  charges  ranking  before  share  capital  by 
;^"i49,925,  and  on  these  figures  the  shares  seem  a  fair 
speculative  investment.  Of  the  present  issue  45,000 
shares  have  been  applied  for  by  the  directors  and  others 
and  the  remaining  105,000  have  been  underwritten  for 
commissions  of  10  per  cent.,  terms  which  look  decidedly 
stiff,  all  things  considered. 


Manaos  Improvements,  Ltd.— The  scheme  of  arrangement 
with  the  holders  of  the  first  and  second  debentures,  whereby 
liberty  was  given  for  the  creation  of  prior  lien  bonds,  having 
been  sanctioned  by  the  Court,  the  directors  have  created  bonds 
for  the  full  amount  of  ;f 50,000  authorised.  These  bonds,  which 
carry  interest  at  the  rate  of  6  per  cent,  per  annum,  are  repay- 
able at  par  on  February  i,  1924,  or  earlier  at  one  month's 
notice,  and  are  offered  to  the  debenture  and  share  holders  at 
05  per  cent.  The  directors  intend  to  apply  the  proceeds  to  the 
repayment  of  advances,  the  payment  of  current  administration 
expenditure  and  the  maintenance  of  the  company's  claim  before 
the  Federal  Government  of  Brazil  for  an  equitable  adjustment 
of  its  difficulties,  which  are  'directly  due  to  the  treatment  it  has 
received. 

Manchester  Royal  Exchange,  Ltd.— The  issue  of  ^408,900 
4i  per  cent.  fir.st  mortgage  debenture  stock  recently  made  by 
this  company  was  considerably  over  applied  for  on  Tuesday, 
the  first  day  that  the  list  was  open. 

British  Bank  for  Foreign  Trade,  Ltd.— Mr.  G.  H. 
Butterfield,  assistant  manager,  has  been  appointed  joint 
manager  with  Mr.  V'ictor  Parker. 


PUBLIC     INCOME     AND    EXPENDITURE, 


The  following  are  the  receipts  into  and    issues  out    of 
Exchequer  between  April  1,  1913,  and  January  10.  1914  : — 


the 


Revenue 
and  other  Receipts. 

Estimate 
for  the 

year 
1913-14. 

ToUl  Receipts 

into  the 

Exchequer  from 

April  I,  1913,  to 

Jan.  10,  1914. 

Total  Receipts 

into  the 

Exchequer  from 

April  I,  1912,  to 

Jan.  11,  Z913. 

Balances  on  April  i — 

35,200,000 

38,850,000 

26,750,000 

9,800,000 

2,700,000 

45,950,000 

750,000 

30,625,000 

530,000 

1,370,000 
2,300,000 

£ 

5.389,135 
940,033 

£ 

10,623,073 
845,318 

6,329,160 

ll,468,59« 

27,342.000 
29,902,000 
22,014,000 

7,5i9.<M0 
530,000 

14,276,000 
346,000 

23,660,000 

1,517.903 
1,845,895 

26,114,000 

20,337.000 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax 

610,000 

14,519,000 

123,000 

Poit  Office               

22,540,000 

370,000 

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans . . 

1,391.653 
2.162.1^0 

Revenue   

194,825,000 

I29,32«,798 

125.046.983 

Total,  including  balance. . 

Other  Receipts. 
Repayment  of  Advances  for 

1           1      I        1      1      1      1      1      1      1      1           1 

135.651.958 

850,000 
5,000,000 

=.779.«49 
6,oco 

10,000 

130,000 
2,000,000 

zOf  000,000 

I36,3«5.574 

950,000 
6,400,000 

4,060,900 

1,000,000 

40,000 

For     Treasury      Bills     (nett 

For  Exchequer  Bonds  issued 
under  the  Capita)  Expendi- 
ture (Money)  Act,  1904   

Under   Telegraph  Acts,   1892 

Under    Telephone     Transfer 

Under    Post  Office   (London) 

Under    Land    Registry  (New 

Buildings)  Act,  1000 

Under   Public  Buildings   Ex- 

13,000 

Cunard  Loan.  Repayment  on 

account  of  Principal    

Temporary      Advances     De- 

130,000 

Temporary  Advances,    Ways 
and         Means       (including 
Treasury  Bills  fe.soo.ooo  in 
1913-14    and     £3,000,000    in 
1912-13) 
Total 

4,800,000 

i56,427,ao7 

'53.9^8,474 

Expenditure 
and  other  issues. 


Estimate 

for  the 

year 

191 3- 14* 


Total  Issues        Total  Issues 
out  of  the  Ex-      out  of  the  Ex- 
chequer to      I      chequer  to 
meet    payments  meet    payments 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Fund   

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services 

Supply  Services    


Expenditure 


£ 
24,500,000 

1,340,000 

9,665,000 

1,704,000 
159,010,000 


196,219,000 


Other  Issues. 


For  Advances  for  Bullion   

For  Advances  for  Interest  on  Exchequer  Bonds 

under    the    Capital    Expenditure    (Money) 

Act,  1904   _. .  - 

For  Exchequer  Bonds  issued  under  th«  Capital 

Expenditure  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907  

Under  Telephone  Transfer  Act,  1911    

Under  Post  Office  (London)  Railway  Act,  1913 
Under  Land  Registry  (New  Buildings)  Act,  190a 
Under  Public  Buildings  Expenses  Act,  1903  . . 
Old    Sinking    Fund,     1907-8 :     Issued    under 

Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11:  Issued  under  the 
Finance  Act,  1911,  Section  16  (i)  (a)  ... 

Section  16  (i)  (b) 

Old  Sinking  Fund,  1911-12,  issued  to  reduce 

Debt 

Cunard    Loan    Repayments,    issued    to    the 

National    Debt    Conimissioners   under   the 

Cunard  Agreement  (Money)  Act,  1904   . . . 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid    .,.,... 


Balances  in  Exchequer : 
Bank  of  England  . . . . 
Bank  of  Ireland 


1914. 

Jan.  10. 

£ 

720,3M 


i9r3- 

Jan. II 

£ 

1,198,24: 
696,430 


Total  , 


from 

April  X,  1913,  to 

Jan.  10,  1914. 


from 

April  I,  1912,  to 

Jan.  II,  1913. 


£ 
18,972,230 

779,736 

6,812,768 

1.507,090 
117,994,221 


146,066,045 
850,000 
91.370 

2,779»249 
6,000 
10,000 

56,000 

88,500 


130,000 
1,700,000 
2,850,000 


154,627,164 


1,800,043 


156,427,207 


£ 
19.329.514 

729.243 

6,870,131 

1,504.951 
108,622,976 


1 37.056.11 15 


1 ,250,000 


107,58s 

4,060,900 
1,000,000 

40,000 

12,000 

20,000 


1,500,000 
35.500 

5,000,000 

130,000 
1,800,000 


152.033,803 


1,894,671 


153.9^8,474 


*  Including  supplementary  grants. 

MBUO.^Treasury  Bills  outstanding  on  Jan.  10,  1914:— 

Bills  issued  by  Public  Tender        ..        ,.  £11,500,000 

Bills  otherwise  issued          9.500.000 

Total       ..        ,.  £"21,000,000 

Exchequer  Bonds  were  issued  on  July  22,  1912  (£4,000,000),  and  on  May  20. 
1913  (£380,000),  under  the  Telephone  Transfer  Act,  igii,  in  part  pa^^meat  of  the 
purchase  money  of  the  National  Telephone  Company's  undertaking.  These 
transactions  do  not  appear  in  the  above  statement,  as  they  did  not  involve  any 
Exchequer  receipt  or  issue  of  cash. 

Treasui^',  Jan.  12,  1914. 


JAhfUARY    17,    I9I4. 
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What   Balance   Sheets    Tell. 


LONDON  AND  SOUTH-WESTERN    BANK,   LTD. 

Distinct  progress  was  made  by  this  hank  in  1913.  Its  gross 
profits  rose  ;^'i23,243  to  /.gjSjOia.  Interest,  however,  cost 
;f 97,61 1  more  at  ;^' 268. 245,  but  current  expenses  were  reduced 
^.'3,176  to  ;{,'40i,583.  The  board  increased  the  amount  assigned 
to  write  down  investments  by  ;^5,ooo  to  ;^7S.ooo,  and  it  took 
;fi6,i25  more  to  maintain  the  dividend  at  17  per  cent,  per 
annum,  less  tax,  the  second  half  of  it  being  now  payable.  Still, 
the  balance  of  ^^57,600  left  to  carry  forward  was /'12, 351  better. 
The  balance-sheet  shows  an  increase  of  ;£^i, 352,91 5  in  the 
liabilities  on  current  and  deposit  accounts  now  ;^'2 1,062, 553,  but 
the  nett  profit  may  be  said  to  correspond  to  this  increa.se  in  the 
usable  resources  since  it  is  ;^28,8o7  higher  at  ;^268,i85.  Up 
to  the  end  of  the  year,  seven  instalments  on  the  new  issue  of 
shares  had  been  paid  up,  representing  ^^'525,000  in  all,  of  which 
;ii75,ooo  has  been  added  to  the  capital  and  _^'35o,ooo,  being 
premiums  on  the  shares,  to  reserve.  Accordingly  the  reserve 
.  is  now  entered  at  ;^i, 350,000  and  the  paid-up  capital  at 
;{i'i,i75,ooo.  The  reserve  is  now  therefore  ;^i75,ooo  larger  than 
the  paid-up  capital,  but  it  is  to  an  important  extent  composed  of 
capital  in  the  form  of  premiums  received.  Besides  the  increase 
in  deposit,  &c.,  liabilities,  the  bank  has  enlarged  its  risks  on 
acceptances  and  endorsements  by  ^^254, 562  to  a  total  of 
;fi, 254,481,  this  department  of  the  business  having  been  de- 
veloped with  unusual  rapidity  during  the  past  three  years  or 
so.  Among  assets,  cash  is  jf  165,764  better  at  ^3,597, 599,  and 
call  and  short  notice  money  .1^151,398  up  at  ^^'2, 922,487,  making 
the  increase  in  the  possessions  deemed  immediately  available, 
although  that  is  a  fallacy,  ^^317,162,  and  the  total  ;^6,52o,o86. 
Bills  discounted  are  also  ^^739,742  up  at  ^3,452,913.  Changes 
amongst  investments  are  considerable,  but  mainly  in  the  holding 
of  British  railway  stocks  and  other  securities,  which  are  up 
£22y,(>oo  to  ^^'732,640.  The  money  sunk  in  Consols  and  other 
British  securities  is  ;,f52,26i  down  at  /^i  ,742,382,  and  there  is 
also  a  decrease  of  ;^i47,937  in  the  amount  risked  in  Indian 
Government,  British  Corporation,  Colonial  and  Bank  of  Eng- 
land stocks,  the  total  of  which  is  ;^i,oi7,8o3.  Altogether  the 
investments  of  ^^3,492, 824  are  ^^27,402  higher,  in  spite  of  the 
;^75,ooo  written  off  against  depreciation.  Loans  and  advances 
show  an  expansion  of  £c,^2fii,^  at  jf 9, 799, 181,  and  bank  premises 
are  £4T,~(x)  up  at  ^647,404,  while  miscellaneous  assets,  includ- 
ing freehold  and  leasehold  properties,  advices  outstanding, 
stamps,  &c.,  show  an  increase  of  ;f3i,9og  at  ^283,709,  the  total 
of  the  balance-sheet  being  ;^i,96i,4o5  higher  at  ^^25,450,599. 
UNITED    COUNTIES    BANK,    LTD. 

This  bank  did  an  e.xcellent  business  during  the  year  ended 
December  31,  its  profits  of  ;i'203,888  being  ;f25,529  better  than 
for  1912,  which  in  turn  was  ;fi8,309  better  than  those  of  the 
}-ear  before.  With  the  amount  brought  forward  the  total  of 
;^234,387  shows  an  increase  of  ;^28,goo.  Out  of  this  the  final 
dividend,  making  i3>4  per  cent,  for  the  year,  is  repeated, 
;^io,ooo  is  again  applied  in  reduction  of  premises  account, 
;^5,ooo  placed  to  superannuation  fund  and  ^^40,000  appropriated 
towards  meeting  the  further  depreciation  in  the  bank  invest- 
ments against  ^80,000  transferred  for  that  purpose  last  year 
from  reserve.  This  year  reserve  gets  nothing  against  ^^15,000 
a  year  ago,  but  ;if3,9oo.  more  at  jf34,399  is  carried  forward. 
Cash  in  hand  and  at  Bank  of  England  is  ^^295, 845  larger  at 
jf2,6o4,227,  bills  of  exchange  and  promissorv  notes  have  risen 
by  ;f44i,o8o  to  ;,^2,097,525,  and  loans  on  security,  &c.,  are 
;{!62,989  higher  at  jf 9,45 1,821.  Investments  are  £2i),o()j  less  at 
^^2,275,157.  the  liability  of  customers  for  acceptances  is 
;j27,8i8  down  at  ;f83,o42  and  bank  premises  stand  at  ^482,536, 
a  decrease  of  ;/?i8,673.  On  the  other  hand,  the  amount  due  on 
deposit,  current  and  other  accounts  has  risen  ^^772,665  to 
.if  14. 983' 196,  and  the  aggregate  of  the  balance-sheet  is  now 
..?>7.o24,57o, 

MANCHESTER  AND  COUNTY  BANK,  LTD. 

In  1913  net  profit  rose  ;f  i,55t  to  ^193,929.  Also  £3,?>66  more 
at  £21,^02  was  brought  forward,  so  that  the  available  total  of 
;f2i5,32i  is  ^5,417  up,  and  almo.st  the  whole  of  this  is  utilised 
to  add  to  the  amount  set  aside  for  depreciation  of  investments, 
which  is  ^^25,000  against  ;f20,ooo  a  year  ago.  Moreover, 
;fio,ooo  is  this  time  assigned  to  write  down  bank  premises 
against  nothing  last  year,  and  .still  the  balance  of  ^^25,526  left 
to  carry  forward  after  maintaining  the  dividend  at  lis.  4d.  per 
share,  less  tax,  is  /■4,223  up,  but  this  time  the  staff  gets  no 
bonus  against  £c),ooo  a.ssigned  for  1912.  Also  the  reserve  re- 
ceives nothing  against  ;^3,8o6,  and  the  directors  get  jfi,ooo  less. 
The  reserve,  however,  stands  at  ^850,000,  notwithstanding  the 
draft  made  upon  it  by  the  ;f  160,000  withdrawn  to  pay  up  a  call 
'upon  the  shares  when  the  amount  of  the  share  was  altered  and 
the  paid-up  portion  became  £^  against  ,^'17,  the  amount  paid-up 
on  the  old  share.  The  balance-sheet  indicates  an  increase  of 
;fi74,5i9  in  the  current,  deposit  and  other  account  liabilities, 
making  them  ;i'io,875,579.  Contingent  liabilities  and  accept- 
ances are  also  ^32,447  up  at  ;^7i8,33o.  The  credit  side  shows 
an  increase  of  ^'100,546  in  cash  and  call  and  short  notice  money, 
a  composite  item  of  /■3, 373, 103,  but  bills,  less  rebate,  are 
/.?!n.743  down  at  /i, 98 1,745.  Changes  in  investments  amount 
to  an  increa.se  of  ;^23,88i.  making  the  total  ./^'i, 765,881,  India 
and  other  unspecified  securities  being  /■60.881  up  at  /'i,042,88t, 
.n gainst  a  decrease  of  ^37,000  in  British  Government  .securities 
now  entered  at  /723,ooo.  Short  loans  on  railway  stocks,  i-c, 
are  higher  bv  £^-,-^2y,  at  /504.030.  and  advances  are  up 
/296,248  at  /5,o6o,i47.  Bank  property,  however,  is  down  the 
<io,ooo  written  off  to  ;^225.ooo,  the  total  of  the  balance-sheet 
being  ;f  13,639,335. 


UNION    BANK   OF    MANCHESTER,    LTD. 

In  the  second  half  of  1913  profits  rose  £2,6^4,  to  £<)^,i(>^. 
The  balance  of  ;£i  1,054  brought  forward  was  also  ^^691  up,  so 
that  the  disposable  aggregate  of  ^^105,218  is  £2,^^e,  higbei. 
The  usual  dividend  at  the  rate  of  i2j4  per  cent,  per  annum, 
less  tax,  is  provided  for,  although  ;£2,3oo  is  this  tun*  entered 
as  the  amount  paid  for  income-tax.  This  time  also  ;68,ooo  is 
set  aside  to  meet  further  depreciation  in  the  investments. 
Working  expenses  allowed  for,  /5,ooo  added  to  the  reserve,  and 
;^2,ooo  to  the  pension  fund,  all  as  before,  and  ;f3,ooo  as 
against  .,^2,500  wfitten  off  bank  premises,  there  is  ;^8,o62  less 
at  ;^i2,ii3  left  to  carry  forward.  The  balance-sheet  shows  an 
increase  of  ;^4i9,3o5  in  the  liabilities  on  current,  deposit  and 
other  accounts,  making  them  /6,428,858,  and  acceptances  are 
;fii7,i84  up  at  ;^524,477.  Cash  in  hand  and  call  and  notice 
money  form  an  entry  ^^90,621  better  at  ;£i, 592,993,  and  invest- 
ments  are  /57,782  up  at  ^801,778,  while  bills  of  exchange  show 
an  expansion  of  ^5,505  at  /795.345-  Loans  and  advances 
amount  to  ;^3,884,297,  an  increase  of  ^267,074,  but  open  credits, 
foreign  bills  negotiated,  &c.,  are  down  £sim^  *"  /'49'704. 
and  bank  premises  are  much  as  before  at  ;^298,927,  the  total 
of  the  balance-sheet  being  ;C484,495  up  at  £S,o^y,ti22. 
NATIONAL  BANK,  LTD. 
The  profit  and  loss  account  of  this  Irish  bank  for  the  half-year 
ended  December  31,  including  ^642  less  at  ;^2o,o85  brought  for- 
ward, shows  an  available  balance  of  ;^ii6,ii6,  or  a  decrease  of 
^^2,693.  A  dividend  at  the  rate  of  10  per  cent,  is  again  paid, 
another  ^^25,000  is  credited  to  rest  or  undivided  profits,  and 
;^2o,49i,  or  /406  more,  is  carried  forward.  Notes  in  circulation 
are  £i37,o&2  up  at  ;^i,344.039  and  deposit,  current  and  other 
accounts  have  risen  by  ^756,013  to  ;^i4,445,74i,  while  cash  is 
;^2o8,753  higher  at  ^2, 244,882  and  money  at  call,  &c.,  ;f7i9'97o 
up  at  ^3,147,883.  Corporation  and  other  stocks  have  been  in- 
creased by  ^49,148  to  ^^483, 134  and  advances  on  securities  and 
on  current  accounts  are  larger  by  ^72,979  at  ;f6,672,o92,  but 
bills  di.scounted  are  ^100,167  less  at  ^3, 150,421.  The  total  of 
the  balance-sheet  is  £()^3,o()i  greater  at  ^18,063, 274. 
UNION  BANK  OF  AUSTRALIA,  LTD. 
Although  ;f 461, 090  of  new  capital  had  been  received  by 
August  30,  the  nett  profits  for  the  six  months  ended  on  that 
date,  including  ^44,003,  or  ;fi,236  more,  brought  forward, 
showed  a  small  decrease  of  ;^922  at  ^197,427.  Of  this,  ;^i8,ooo 
is  set  aside  to  provide  for  interest  on  instalments  of  new  capital, 
and  the  dividend  and  bonus,  making  14  per  cent,  per  annum, 
are  maintained,  but  the  reserve  only  gets  ;f30,ooo  as  against 
;^5o,ooo  a  year  ago,  and  the  balance  carried  out  is  increased 
by  ^1,078  to  ;^44,427.  The  note  circulation  .shows  a  further 
shrinkage  of  ;^24,64i  at  ^^164,308,  the  reductiori  being  due,  of 
course,  to  the  substitution  of  Government  for  private  bank  note 
issues.  Deposits  show  a  further  decline  of  ;,f592,932  at 
;f2i, 334,590  and  bills  payable  and  other  liabilities  are  ;^27,oo8 
smaller  at  ;^i, 729,442.  On  the  other  hand,  specie  and  cash 
balances  are  ^310,899  higher  at  ;f5,o48.642  and  money  at  call 
and  short  notice  in  London  has  risen  by  ^275,000  to  ;^853,ooo, 
while  bullion  and  advances  on  bullion  come  to  /i87,637,  or 
^17,116  less.  Investments  are  £i>T,7i3  up  at  /i,9oi,484,  but 
remittances  in  transit  and  bills  receivable  at  London  oflSce  are 
^61,826  down  at  ^f  2, 760, 322,  while  bills  discounted,  loans  and 
other  securities  show  a  decrease  of  ^^692, 549  at  ^f  15,610,125. 
ALEXANDERS  AND  CO.,  LTD. 
An  excellent  business  seems  to  have  been  done  by  this  com- 
pany in  its  half-year  to  December  31,  for  gross  profits  were 
/"i3,483  better  at  ;,f  138,639,  and  as  the  balance  of  £^tA^ 
brought  forward  was  also  up  the  total  disposable  revenue  is 
/■i4,i26  more  at  ^^150,129.  After  allowing  ;^4.94i  more  at 
/;86.334  for  rebate  and  deducting  current  expenses  there 
remains  a  balance  of  ;^ 55,050,  which  is  an  increase  of  ;f  10,92^ 
on  the  corresponding  half-year.  Reserve  gets  ;,f2o,ooo  against 
/■  10,000,  and  the  dividend  is  at  the  rate  of  10  per  cent,  for  the 
half-year  as  before,  leaving  ^^925  more  at  ;,f  12,050  to  carry 
forward.  Loans,  deposits,  and  bills  rediscounted  stand  at 
/ii,632,i78.  or  ;f  215,144  more,  and  on  the  asset  side  cash  is  up 
/9,o4i  '  at  ;,f  293,726,  bills  discounted  jf  382,287  more  at 
l.io.-ji^fiSo,  but  investments  are  ^138,786  less  at  ;f 944,221,  and 
loans  on  security  ;f  ".533  smaller  at  ;^3i6,965.  Accordingly 
the  total  of  the  balance-sheet  is  only  ;^24i,oo9  higher  at 
/i2,353,562. 

METROPOLITAN  TRUST  CO.,  LTD. 
In  the  year  ended  January  1  the  paid-up  capital  and  debenture 
debt  were  both  increased  to  jf8oo,ooo  by  the  issue  of  20,000  ;^io 
shares  at  ;^I4  los.  per  share  and  ^^200,000  4  per  cent,  debenture 
stock  at  95.  The  full  benefit  of  this  new  money  was  not  felt 
during  the  year,  and  it  is,  therefore,  satisfactorv  to  find  that 
the  gross  income  rose  by  so  much  as  /i2,6i7  to  /9S,28S.  Deben- 
ture and  other  interest  took  ;^4,974  more,  while  ^^1.033  was 
absorbed  by  discount  on  shares  paid  in  advance,  and  after  pro- 
viding for  administration  charges  the  nett  balance,  including 
/io,743  Of  £*^^  raoie.  brought  in,  was  ;f 5.893  better  at  £y3fis'- 
Dividends  of  4K  per  cent,  on  the  preferred  stock  -ind^  per  cent. 
on  the  new  shares  having  been  paid  the  distribution  on  the 
ordinary  stock  is  again  made  up  to  13  per  cent.,  and  ;f  12,798 
is  written  off  for  discount  and  expenses  of  the  debenture  issue 
against  ;f6,784  put  to  reserve  and  £\,ooo  for  Government  duty 
on  new  capital  a  year  ago,  leaving  £$,12-^  less  at  /■5.619  to 
be  carried  forward.  Nett  profits  from  sales  of  securities  were 
only  about  half  those  of  the  previous  year  at  ;f  11,629,  and 
instead  of  putting  this  sum  to  reserve  the  directors  have  utilised 
it  to  write  down  investments  and  to  cle.ir  off  the  ,^592  spent 
on  new  office  furniture.  Inve.stnients  show  an  increase  of 
;f42o,o55  at  ^^2,033,310,  and  although  no  list  of  the  securities 
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is  given  the  directors  classify  them  in  three  different  ways. 
More  than  half  of  the  amount  is  in  railways,  including  street 
railways,  the  total  under  this  head  showing  an  increase  of 
;^2i4,756  at  2^1,163,378,  while  commercial  and  industrial  securi- 
ties are  £\:i(>,(j2.i  up  at  ^^550,068,  and  public  works  issues  have 
risen  by  £^o,^J,^  to  ^^204, 579.  The  second  table  shows  that 
jf  1,413,652  is  in  bonds,  debentures  or  debenture  stocks,  ^£'399,510 
in  preference  and  guaranteed  shares  or  stocks  and  ^f 220, 148  in 
-ordinary  shares  and  stocks,  while  the  third,  which  is  new  this 
year,  shows  that  ;,fi,222,433  is  invested  in  the  United  States. 
The  reserve  has  been  credited  with  the  premium  on  the  new 
shares,  and  now  stands  at  ;^440,ooo.  Temporary  loans  of 
jf28,ooo  have  been  paid  off,  and  cash  balances  on  January  i  were 
/4i,340  higher  at  ^47,027. 

FREEMAN,   HARDY  AND   WILLIS,   LTD. 

The  boot  and  shoe  trade  evidently  did  exceedingly  well  in  the 
past  year,  as  this  well-known  company  increased  its  nett  profits 
ty  no  less  than  ^^17,020  to  ;r;J' 90,329,  the  improvement  following 
one  of  ;^8,2i2.  Advantage  is  taken  of  this  to  pay  a  bonus  of 
2\  per  cent,  on  the  ordinary  shares,  in  addition  to  the  dividend 
•of  i2i  per  cent,  which  has  been  regularly  paid  for  23  years. 
The  shareholders,  however,  are  not  the  only  ones  to  benefit  by 
the  prosperity,  as  the  directors  have  set  aside  a  sum  equal  to 
this  special  distribution,  to  be  given  as  a  bonu»  of  5  per  cent, 
•on  the  wages  of  employees  of  18  years  of  age  and  upwards  who 
have  been  in  the  service  of  the  company  not  less  than  12  months, 
and  who  are  not  already  participating  in  the  profits,  while  they 
also  increase  the  appropriation  to  the  managers'  superannuation 
fund  by  ;f  5,668  to  jf  7,668.  After  making  these  appropriations 
and  giving  the  directors  and  staff  ^^6,585,  or  the  same  as  a  year 
ago>  jf  10,000  is  again  put  to  reserve  for  freehold  and  leasehold 
premises,  and  £^,ooa  is  set  aside  for  contingencies  against 
nothing  last  time.  A  further  grant  of  ^f  1,000  is  made  for  con- 
tributions to  local  and  other  charities,  and  the  balance  carried 
forward  is  increased  by  ;^6,537  to  ;^4i,99i.  Property  account 
IS  jii4>246  up  at  ;i  275,872,  and  fittings  and  fixtures  are  £-K,li% 
higher  at  ^78,713.  Stocks  are  l-^^,j,<i^  larger  at  ^592,372,  and 
debtors  owe  ^12,293  more  at  ;^' 24,857,  while  cash  is  /■9,345 
down  at  /66,283.  On  the  other  hand,  current  liabilities  have 
Tisen  by  ;^27,045  to  ;^i42,67i,  while  ^^^3,000  has  been  borrowed 
■on  mortgage,  and  the  amount  due  to  the  depositors  is  a  trifle 
up  at  ;^9,oo5. 

STEAD   AND    SIMPSON,    LTD. 

This  is  another  boot  and  shoe  business  working  apparently  in 
close  connection  with  Freeman,  Hardy  and  Willis,  and  it  also 
<lid  e.xceedingly  well  in  1913.  Profits,  after  providing  for  deben- 
T\  fi"^  Z  i"*"^"^!'  T'^  ^6,3.8  up  at  ^31,769,  and  with 
fhiff  brought  forward  there  is  i:36,4i5,  or  ^9,6.9  more,  avail- 
able for  distribution.  The  dividend  on  the  ordinary  shares  is 
raised  from  5  per  cent  to  6,  and,  following  the  example  of  the 
V,nn,  ,7r''^"/'..-^;'^°°  ^'  appropriated  to  give  the  staff  a 
i^rpirl  1  •"'^  -f '°'°°°'  or  double  last  year's  amount,  is  put 
P'o^rtl;  "J^-  ^?'l"'  "'  -^'"^  more,  to  be  carried  forward. 

fixXs^.rf  °r"L','  4-^'.°'°  "P  5^  ^130,484,  and  plant  and  shop 
nro^r  V  h.vl'^^^  \^^^r  ^*  ^"9'^"5'  ^g^'"^'  ^^^^^  loans  on 
SasJo^  /7  =T^*  r  ^'«^'^°^  *"  ^3., 008.  Stocks  show  an 
imcrease  of  ^7,538  at  ;^298,842,  and  cash  has  risen  by  ^^949  to 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 
M^ch™"'*  ^"'^  ^""'"""^  ^^  "■"■  °°  '•>«  ^°'""'°n  s'°ck,  payable 

^a^p^S^^eJ-Jot^r 

t^ersht:^To^t^h?saXrior'  °"  "^^  non-cum^uiafiVe^^r:^ 

Delhi   Umballa,  Kalka.-Final  on  the  ordinary  stock  of  a   ner 

monthrended'°Sem°'j   P". -"'■  --^ing  7iler  cent"  fo?  n^nl 

«  ?er'Lt  tr~t  '1  V.f  °'  «  Per  cent,  per  annum  (making 
in^^mlnls,  ^it'h^'.t.sl^Krt  ia^^s  "^ ^t^^ 
/iS.ooowas^ also  set  aside  for  depreciation  ^        ^  '      ^" 

of  fper  c"ent  ^and'i"hon°"-f'''""'  '°'  "'"^  ^°^'^^  ^"^ed  Sept.  30 
mali^n^;rp"ir  eTnt%^r°ret^n?hs^  r.-^ivarenttarair^?  H; 
cent,  per  annum,  free  of  Indian,  but  sulject  tS  English  tax         ^ 
„        ,  ,  BANKS. 

.ia^rirslcS?^ie!!^^i?fp1rs^i';/  j?et'"of  ^^T\!<^ '^^- 

«,  n.^;  """""S    »30o,ooo    off  premises,    and    carrying    forward 

ferfir4:ran^r2,o-oott!r^^^^^^ 
4r:tt^ro7hTnrpS^^^^^^ 

?5%?7Tfat'^a:  T^.t^^  '^  -"'•  ^^  --^  ca^ingTorw'a^^ 
,n^'"  ^""f  l^orset.-For  half-year  ended  Dec.  31  at  the  rate  of 
sa^mTara-^err^ago."*""-  '^^^  '^"^  '"^'^'"^  ^  ^^  t^^^ll^.t 

MISCELLANEOUS. 
Anglo-American  Telegraph.-Abalarce  of  /i  ics  per  cent    on 
the  ordinary  consolidated  stock  for  year  ended  Dec.  31^, /Ho"    per 


cent,  on  the  preferred  stock  for  year  ended  Def .  31,  and  a  first  and 
final  of  £\  los.  per  cent,  on  the  deferred  stock  for  year  ended 
Dec.  31,  payable  Jan.  31,  less  tax,  making  £},  15s.  per  cent,  on  the 
ordinary  consolidated  stock,  /6  per  cent,  on  the  preferred  stock, 
and  £\  los.  per  cent,  on  the  deferred  stock  for  the  year. 

Brazilian  Traction,  Light,  and  Power. — i^  per  cent,  on  the 
ordinary  capital,  payable  Feb.  20. 

Bristol  Brewery  (Georges  and  Co.). — After  providing  ^20,000 
for  depreciation  of  brewery  and  licensed  premises,  at  the  rate  of  14 
per  cent,  per  annum  for  six  months  ended  Dec.  31,  making  11  per 
cent,  for  the  year,  against  10  per  cent,  a  year  ago. 

British  and  Continental  Investment  Trust. — Final  of  2j  per  cent, 
(less  tax)  on  the  ordinary  shares,  making  7J  per  cent,  for  period 
ended  Dec.  31. 

Graigellachie-Glenlivet  Distillery. — Interim  at  the  rate  of  5  per 
cent,  per  annum,  same  as  last  year. 

Debenture  Corporation  Founders  Share. — \i  the  rate  of  ij  per 
cent,  for  1913,  same  as  for  1912. 

Debenture  Corporation. — At  the  rate  of  6  percent,  per  aanum 
for  half-year  to  Dec.  31,  making  5  per  cent,  for  the  year,  same  as 
a  year  ago. 

Direct  United  States  Cable. — Interim  of  2s.  per  share,  less  tax, 
being  at  the  rate  of  4  per  cent,  per  annum  for  quarter  ended 
Dec.  31,  payable  31st  inst. 

Distillers  Company. — Interim  on  the  ordinary  shares  of  8s.  per 
share  per  annum,  tax  free,  same  as  last  year. 

English  Sewing  Cotton.— Interim  on  the  ordinary  shares  of  4  per 
cent,  in  respect  of  year  ending  March  31,  1914,  being  at  the 
rate  of  8  per  cent,  per  annum.  The  corresponding  payment  in 
1913  was  at  the  rate  of  5  per  cent. 

Forestal  Land,  Timber  and  Railways. — Further  interim  of  3  per 
cent,  (less  tax)  on  the  Preference  shares  Nos.  i — 500,000, 
1,000,001 — 1,050,000,  1,100,001 — 1,150,000,  1,200,001 — 1,450,000, 
1,700,001 — 2,202.543  (making  a  total  of  6  per  cent.,  being  the  fixed 
preferential  dividend),  and  an  interim  of  6  per  cent,  (less  tax)  en 
the  ordinary  shares  Nos.  500,001 — 1,000,000,  1,050,001 — 
1,100,000,  1,150,001 — 1,200,000, 1,450,001 — 1,700,000,  2,262,501 — 
2,765,042,  in  respects  of  profits  for  year  ended  Dec.  31,  payable 
Feb.  2.  A  year  ago  the  dividend  on  the  ordinary  was  at  the 
same  rate. 

Hunter,  Barr,  and  Co. — For  half-year  ended  Dec.  15  at  the  rate 
of  II  percent,  per  annum,  making  8  per  cent,  for  the  year,  same 
as  a  year  ago. 

International  Nickel. — 2J  per  cent,  on  the  common  stock, 
payable  March  2. 

Liebig's  Extract  of  Meat. — Interim  of  10  per  cent,  free  of  tax, 
on  the  ordinary  shares,  being  los  per  share,  payable  Feb.  14,  same 
as  a  year  ago. 

Lister  and  Co. — On  the  ordinary  shares  of  2J  per  cent  ,  and  a 
bonus  of  2j  per  cent.,  less  tax,  for  half-year  ended  Nov.  30,  making 
7j  per  cent,  for  the  year.  The  reserves  and  carry  forward  will  be 
increased  by  ;f  35,000  ;  same  as  a  year  ago. 

Lovell  and  Christmas. — Interim  on  the  ordinary  shares  at  the 
rate  of  6  per  cent,  per  annum  for  six  months  ended  Dec.  31,  same 
as  a  year  ago. 

Mclntyre,  Hogg,  Marsh  and  Co. — On  the  ordinary  shares  at  the 
rate  of  13  per  cent,  per  annum  for  half-year  ended  Nov.  30,  1913, 
making  10  per  cent,  for  the  year,  s£une  as  a  year  ago. 

Maritime  Insurance. — 2s.  6d.  per  share,  less  tax,  for  half-year 
ended  Dec.  31,  making  12J  per  cent,  per  annum  on  paid-up  capital, 
against  10  per  cent,  a  year  ago. 

Mercantile  Steamship. — 1913,  balance  of  15  per  cent.,  tax  free, 
making  20  per  cent,  for  year,  payable  Feb.  14,  against  25  per  cent, 
for  1912. 

Mortgage  of  the  River  Plate. — Final  of  12  per  cent.,  free  of  tax, 
on  amount  paid  upon  the  ordinary  shares,  payable  2nd  prox., 
making  18  per  cent,  for  the  year,  placing  /^ao.ooo  to  reserve,  same 
as  a  year  ago. 

Raphael  Tuck  and  Sons. — Interim  at  the  rate  of  5  per  cent,  per 
annum  for  six  months  ended  Oct.  31  on  the  ordinary  shares,  same 
as  a  year  ago. 

River  Plate  and  General  Investment  Trust.— Final,  payable  2nd 
prox.,  of  7  percent,  on  the  deferred  stock,  less  tax,  lor  half-year 
ended  Dec.  31,  making  11  per  cent,  lor  year,  same  as  for  1912. 

Santa  F6  Land  — Interim  of  4J  per  cent.,  less  tax,  payable 
Feb.  3. 

Sea  Insurance. — 8s.  per  share,  less  tax,  payable  Jan.  24,  making 
for  the  year  i6s.  per  share,  against  14s.  per  share,  transferring 
;f  35.°oo  from  profit  to  provide  for  depreciation  of  securities 

United  States  Mortgage  of  Scotland.— Interim  on  the  deferred 
stock  at  the  rate  of  9  per  cent,  per  annum,  less  tax,  against  8  per 
cent,  a  year  ago. 

William  Murray  and  Co —Interim  on  the  ordinary  shares  of  4s. 
per  share,  less  tax,  same  as  last  year. 


ocxie:    stocks    E:xcHA.iffG£:. 

NOTICE. 

i,i^,?.^§?cll^r°^  $"'  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVtKilbt,  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  iheir  own  Principals.  Persons  who 
adyeriiseas  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchanee 
or  m  any  way  under  the  control  of  the  Committee.  Members  issaing  Conlracl 
,^  i"?  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
ot  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature  A 
List  of  Members  of  the  Stock  Exchange  who  are  Slock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  Eneland  or 
obtained  on  application  to  6  «     .  "■ 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 


Jasuarv  17,  191 4. 


^be  Jnvestovs'  IReview. 
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THE  LANCASHIRE  AND  YORKSHIRE  BANK,  LIMITED. 


Xlstabllalxed    X872. 


CAPITAL:   Authorised,    £4,000,000,    in    200,000    Shares   of  £20    each; 
Subscribed,  £1,725,320;   Paid  up  (£10  per  Share),  £862,660. 

Reserve  Fund,  £655,000. 


Head    Office:    43,    SPRUNG    OA.IlI>£:N^S,'|IMIiS.IYCIXE:S'rE:R. 


^TT7 


BALANCE    SHEET,    December    81st,    1918. 


I 


Liabilities. 

C'lpital  paid  up        

ICeserve  Fund 

Ivebate  Account       

I'rofit  and  Loss  Account     ...         ;f  176, 980     3     2 
Less  Interim  Dividend 
paid  July,  1913     ...  73,326    2     0 


£ 

862,660 

650,000 

15,219 


103,654     1     2 


urrent,  Beposit,  and  other  Accounts    ... 
Acceptances,  Endorsements,  and  otlier  Contingent 

Liabilities      

Notes  in  circulation  in  the  Isle  of  Man 


/l,631.533  10 
.  11,793,737  10 

135,911  14 
5,104     0 


/13, 566.286  15     1 


Assets. 
Cash   in   hand,    and  money   at   call   and   short 

notice 

Investments  :     British,     Indian     and    Colonial 

Governments,  Railways,  Corporations,  &c. 

(taken  at  under  market  value)'      

Bills  of  Exchange 


£ 

3,170,483 


2,358,932 
1,547,033 


».  d' 

8    4 


*  Including  ,^19,000  India  3)  per  Cent.  Stock  lodged 
against  Note  Circulation  in  the  Iste  of  Man. 


;f7.076.491  0  4 
Advances    on    Current     and    other    Accounts, 

Loans.  &c 5,968,884  0  4 

Acceptances,     Endorsements,     and     Contingent 

Liabilities,  as  per  contra 135,911  14  5 

Bank  Property         383,000  0  0 


;fl3, 566,286  15     1 


Report  of  the  Auditors  to  the  Shareholders  of  The  Lancashire  and  Yorkshire  Bank,  Limited. 

We  have  audited  the  abo\e  Balance  Sheet  and  Profit  and  Loss  Account,  and  compared  them  with  the  books  and  vouchers  at  the 
Head  Office  and  with  the  Certified  Returns  from  the  Branches.  We  have  obtained  all  the  information  and  explanations  we  have 
required.  In  our  opinion  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's 
affairs  according  to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  shown  by  the  books  of  the  Company.  We 
lta\e  also  examined  the  securities  representing  the  Investments  of  the  Bank,  and  have  found  them  in  order. 

On  behalf  of  the  Board, 


THOS.  B.  MOXON, 
C.  W.  KEIGHLEY, 
FREDERICK  H.  SMITH, 
January  5th,  1914. 


Directors. 


[Auditors. 


DAVID  SMITH.  F.C.A., 
J.  P.  GARNETT.  F.C.A. 
(David  Smith,  Garnett  &  Co.,  Chartered  Accountants, 
Manchester.) 


MINING     OUTPUTS. 

Abosso. — 0,630  tons,  2,159  ozs.  ;  5,739  tons  current  sands,  687 
tons  of  current  slimes,  yielding  670  ozs.  ;  nett  profit,  ;f  1,475. 

Alaska  Treadwell. — Crushed,  80,094  tons;  concentrates  saved, 
1,683  tons  ;  value,  $216,000  I  nett  profit,  $106,000. 

Amalgamated  Zinc. — Tailings  treated,  47,976  tons;  produced, 
15,271  tons  zinc  concentrates  and  163  tons  lead  concentrates ; 
income  all  sources,  ^44,217  ;  nett  profit,  ;f  14,732. 

Berenguela  Tin  (Bolivia). — Production  of  tin  concentrates,  26 
Kins, 

Berrida  (Nigeria)  Tin.— Output,  8  tons. 

Burbank's  Main  Lode  (1904).— 1,352  tons,  792  ozs.;  908  tons 
cyanide,  182  ozs.  ;  value,  £i,igT. 

Chillagoe. — Treated,  2.809  'ons  ore,  producing  257  tons  lead 
buUion,  containing  248  tons  lead,  21,877  °^^-  silver  and  57  ozs. 
gold. 

Cornwall  Tailings. — 9,340  tons  tailings,  yielding  28.4  tons  black 
tin ;  value,  /2,325. 

Eldorado  Banket. — 8,004  'ons,  2,101  ozs.  ;  cyanide,  868  ozs.  ; 
profit,  ;f4,525  ;  added  to  reserve,  300  ozs. 

El  Oro. — Crushed  20,150  tons;  tailings  retreated,  20,050  tons ; 
producing  U.S.  $218,040;  profit,  U.S.  $100,710 ;  profit  from  rail- 
way, U.S.  $2,500;  total,  U.S.  $103,210  (/20,642);  net  profit, 
/i9,942- 

Ex-Lands  Nigeria. — Production,  15  tons  ;  3J  tons  from  reserve. 

Broken  Hill  Proprietary  Block  10. — 4,645  tons  crude  ore,  pro- 
'   icing  606  tons  concentrates,  containing  433  tons  lead  and  19,080 

..  silver. 

Broken  Hill  Proprietary  Block  14.— 680  tons  carbonate  ore  dis- 
patched, containing  169  tons  lead  and  9,740  ozs.  silver  ;  also  dis- 
patched 970  tons  sulphide  ore. 

Globe  and  Phoenix. — 6,271  tons,  8,513  ozs.  ;  tailings,  average 
assay  value  per  ton,  5.40  dwts.  Slimes,  2.506  tons,  717  ozs.  ;  con- 
centrates, 647  ozs.  ;  total,  9,877  ozs. ;  profit,  ;f3i,ooo. 

Golden  Horseshoe. — Ore  treated,  17,633  tons;  yielded,  /20,826. 

Great  Boulder  Proprietary. — 13,811  tons,  12,141  ozs.;  old  tail- 
ings, 2,374  'o"s,  162  ozs.  ;  value,  ^44,545. 

Great  Fingall.— Ore  treated  (including  105  tons  Customs  ore), 
4.379  tons,  1,050  ozs.  ;  tailings,  252  ozs.;  concentrates,  509  ozs.; 
accumulated  sands,  419  ozs. 

Great  Fitzroy. — 1,346  tonj  ore  smelted,  assaying  2.89  per  cent, 
copper  and  2. S  dwts.  gold,  together  with  1,069  'ons  concentrates, 
assaying  10  oO  per  cent,  copper  and  O.54  dwts.  gold,  for  137  tons 
copper,  4.S0  ozs.  gold,  and  1,472  ozs.  silver  ;  mill  treated  4,715  tons 
ore,  assaying  2  37  per  cent,  copper  and  1.72  dwts  gold,  for  970 
tons  concentrates,  assaying  10.15  per  cent,  copper  and  6.1S  dwts. 
gold. 


Jumbo.— 3,300  tons,  yielding  ^4,373  :  profit,  ^533. 

Le  Roi  No.  2. — Josie :  Shipped  1,780  tons  ore  and  136  tons 
concentrates;  receipts  from  smelter,  $23,002  (^4,743),  being  pay- 
ment for  1,821  tons  ore  shipped,  and  $1,366  (^282),  being  payment 
for  91  tons  concentrates  shipped;  sundries,  $589  (£\2i):  in   all, 

»24,957  (^5.146). 

Mashonaland  Agency. — 3,600  tons,  804  ozs.  ;  sands,  1,500  tons, 
322  ozs.  ;  slimes,  2,100  tons,  265  ozs.  ;  value,  £$,ij68. 

Messina  (Transvaal)  Development. — Output  882  tons  concen- 
trates, average  assay  value,  396  per  cent,  copper;  48  tons  matte  ; 
average  assay  value,  6o'32  per  cent,  copper. 

Mount  Morgan. — Copper  19,998  tons  Mount  Morgan  copper  ore, 
and  3,344  tons  Many  Peaks  ore,  and  produced  538  tons  blister 
copper,  containing  533  tons  pure  copper  and  6,540  ozs.  gold  ;  value, 
/59,50o.  The  above  tonnage  blister  includes  21  tons  copper  and 
304  ozs.  gold  from  secondary  products. 

Naraguta  (Nigeria)  Tin. — Output:  Naraguta,  60  tons;  Sho, 
nine  tons ;  Karama,  seven  tons ;  total,  76  tons.  Dispatched 
103  tons. 

New  Zealand  Crown. — Crushed  1,283  tons,  yielding  ^'2,084. 

North  Broken  Hill. — Week  Jan.  10,  treated  6,080  tons  crude 
ore,  assaying  16  per  cent,  lead  and  7.9  ozs.  silver  per  ton,  pro- 
ducing 1,063  tons  concentrates,  containing  727  tons  12  cwts.  lead 
and  25,299  ozs.  silver. 

Sulphide. — Milled  20,926  tons,  producing  3,138  tonslead  con- 
centrates, which  assayed  35  ozs.  silver,  67  per  cent,  lead  per  ton, 
together  with  6,344  tons  zinc  concentrates,  assaying  17  ozs.  silver, 
9  f>er  cent,  lead,  46  per  cent,  zinc  per  ton.  194  tons  lead  concen- 
trates produced  in  the  de-leading  plant,  assaying  47  ozs.  silver,  58 
per  cent,  lead  per  ton.  7,700  tons  lead  concentrates  and  purchased 
ores  smelted,  producing  3.359  tons  lead  bullion,  containmg  4.534 
ozs.  gold,  235,130  ozs.  silver. 

Weardale  Lead. — Ore  raised,  338  tons ;  pig  lead  smelted,  178 
tons  ;  average  price  obtained  £^ij  12s.  6d.  per  ton  nett. 

West  Rand  Central.— 1,915  tons,  811  ozs.  (including  slimes) ; 
value,  ;f3,886. 

Yuanmi. — 9,890  tons,  yielding  £i-],oz\  ;  profit,  ;f4,498 

Zinc  Corporation. — 24,020  tons  tailings  treated  in  zinc  plant, 
and  10,914  tons  ore  in  lead  mill,  producing  5,388  tons  zinc  con- 
centrates and  3,226  tons  lead  concentrates.  Gross  income. 
;f36,783,  based  on  a  combined  price  for  spelter  and  lead  of  ;f  jS 
per  ton  ;  net  profit,  ;f6,352. 


Advices  from  the  Central  Rio  de  la  Plata  Bank  in  Buen^  - 
Ayres  state  that  the  recent  rainfall  has  done  great  good  to  thf 
maize  crop,  and  that,  unless  unfavourable  circumstances  octur,  . 
the  crop  will  be  much  larger  than  last  year. 


lOO 


^be  Jnvestots'  IReview. 


January  17,  1914. 


National  Discount  Company,  m 


3S,    CORNHII-I- 

Telegraphie  Address:  "NATDIS.  STOCK. LONDON^^ ESTABLISHED    1856, 


I^01!^D0N^,    E.G. 

Telephones :    Avenue,  1484  (2  lines) ;  Central,  11948. 


SUBSCRIBED    CAPITAL 
PAID-UP    CAPITAL     - 
RESERVE     FUND 


£4,233,325. 
£846,665. 
£505,000. 


_   „         „,    .  "         QTaTcjMTTNn*  FERDINAND    MENDI/,  Esq.,  Deputy  Chairman. 

EDMUND  THEODOBE  DOXAT   Esq     C;«a»r^«^  S^^^^  ,  ^he  Hon.  SIDkEFp^EEL. 

.^^SS^W^L^trM  O^^eTS:  ^''-  I  SIb  %KS^HEKIOT,  Esq.  I  CHABLES  X>AVID  SEmaMAN.  Esq. 

PHILIp"ha"I1Td  wade.  -^^4Sr"^'^'-  '''■'^''^'  HENB^-QOUGH. 

TOQ-PPTT  fiTTRNEY  FOWLEB,  Esq.  (Messrs  Price,  Watarhouse,  and  Co.). 
PBANcTs  WILuZm  kIlEY  Esq.  (Meslrs^  Jackson,  Pixley,  Browning,  Husey,  and  Co.). 

BANK  OP  ENGLAND.  "T^UNION  OP  LONDON  &  SMITHS  BANK.  LIMITED. 

ONE  HUNDBED  AND  FOUBTEENTH  BEPOBT 
Submitted  to  the  Shareholders  at  the  OrdmaryAnnual^eneral^  Meeting,  on  Friday,  the  16th  January.  1914,  at  Cannon  Street  Hotel. 
.  *v,  +  „*f„^  TYioViniT  provision  for  bad  and  doubtful  debts,  the  gross  profits  for  the  year  ending  31st 
^:^^^::^TJZ::  ry^?hVat*;.:dtur^:nfs,=  to  £308,326  es.  2d.,  wMoh,  with  the  balance  of  £21.564  Os.  lid.  brought 
forward  from  the  previous  account,  S^y^'^^^^  ^"'^^^"^f^^l^^gs  8d  for  Bebate  of  Interest  on  bills  not  matured,  there  remains  the  sum  of 
£1^6  35lTud^  ^°;.^omthTamo^^=bTdSfd\be  Interim  Dividend  for  the  half  year  to  30th  June  last,  at  the  rate  of  Ten 
Src;S'S;lntm^f  of  income  Ta^ab^^^^^^^^^^  ,,     ^„,   ,,  ,,^ 

^^^hTD^rLVo^rhTrtt^^^^^ 

■^^SrJS^^S^S'-^"^-^-  t.^:^^  themselves  to  the  Shareholders  for  re- 

appointment.  •  ,  •  The  Dividend  will  be  payable  on  and  after  the  19th  January  instant. 

'^       PROFIT  &  LOSS  ACCOUNT  for  the  Year  ending  31st  Dec,  191 3.       Cr. 

"  5"  £  s    d 


To   Current   expenses,  including  Directors'    and 

Auditors'  Remuneration,  Salaries,  Income 

Tax  and  all  other  charges   ...         ■■.• 
Bebate  of  Interest  on  Bills  not  due,  carried  to 

New  Account 

Interim  Dividend, at  the  rateof  lOper cent. per 

ann., free  of  Income  Tax        £42,333     5     0 

BeservePund       20,000    0    0 

Pinal  Dividend,  at  the  rate 

of  10  per  cen  t .  per  annum , 

free  of  Income  Tax      ...  42,333     5     0 

Balance  carried  forward  to 

next  account     21,684  19  11 


s    d 

25,264    8    6 
178,274    8    8 


126,351    9  11 
£329,890    7    1 


By     Balance     brought      forward      from      31st 

December,  1912      ...         

Gross  Profits  for  the  year      


21,564     0  11 
308,326    6    2 


£329,890    7  1 


Dr. 


BALANCE    SHEET,    31st    DECEMBER,    1913. 


Cr. 


To  Subscribed  Capital— £4,233.325 
viz.,  169,333  shares  of  £25  each 
Capital  paid-up,  viz.  :  £5  per  share 

BeservePund      

Deposits     and     Sundry    Balances 

Bills  Re-discounted        

Rebate 


s    d 


846,665    0    0 

505,000    0    0 

...  15,757,479  14    9 

...    5,656,537  18     8 

178,274     8     8 

Amount  at  Credit  of  Profit  and  Loss  Account         64,018     4  11 


By  Cash  at  Bankers 

Securities — 

British  and  Indian  Govern- 
ment, City  of  London 
Corporation  Bonds,  and 
Trustee  Securities        ...£1,532,089     5     7 

Other  Securities,  including 

shortdated  Colonial  Bonds   319,035  13     2 


£  s     d 

503,251    1  11 


Loans  at  call,  short  and  fixed  dates  ... 

Bills  Discounted 

Interest  due  on  Investments  and  Loans, 

Sundry  Balances 
Freehold  Premises 


and 


1,851,124  18 

669,501     8 

19,785,394  11 


98,703 
100,000 


9 

5 

10 

1 
0 


£23,007,975    7  .0 


On  behalf  of  the  Board, 

EDMUND  T.  DOXAT,  Chairman. 
S.  F.  MENDL,  Deputy-Chairman. 
We  report  that  we  have  obtained  all  the  information  and  explanations  which  we  have  required.  We  have  examined  the  Securities 
representing  Investments  of  the  Company,  those  held  against  loans  at  call,  short  and  fixed  dates,  and  all  Bills  discounted  in  hand.  We 
have  also  proved  the  Cash  Balances,  and  verified  the  Securities  and  Bills  in  the  hands  of  Depositors.  In  our  opinion  the  Balance  Sheet  is 
properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  information, 
and  the  expl.i,nations  given  to  us,  and  as  shown  by  the  Books  of  the  Company,  except  that  it  does  not  state  the  amount  of  Investments 
and  Bills  placed  as  security  against  Deposits.  J.    GUBNEY    FOWLEB,    P.C.A.     1     a^ji,^^, 

35,  CornhiU,  5th  January,  1914.  FRANCIS    W.    PIXLEY,    P.C.A.      j    ^«<»»K)rs. 


Printed  by  the  St.  Clements  Press,  Lro.,  Portugal  Street,  Ktngsway,  London,  W.C.,  for  the  Prcprietors  of  The  Investors'  Review  and  Published  by 

Clkment  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C— January  17,  1914. 
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MFW   gRRIKS 


Price  6d. 


CONTENTS. 


Passing  Events  : — Is  the  South  African  Crisis  Over  ? — Lloyds, 
London  County  and  Westminster  and  National  Provincial 
Banks — Bank  of  Ireland — Sir  Felix  Schuster's  Speech — Borax 
Consolidated — Canadian  Western  Natural  Gas.  &c. — London 
City  and  Midland  Capital^New  Zealand  Bank  Statistics — 
Stock  Conversion  and  Investment  Trust — South  Australian 
Harvest — Argentine  Harvest  (pp.  103-7). 

Leading  Articles  : — Why  Markets  May  Ring  Hollow — The  Im- 
potence of  Parliament — The  Week's  Hints  (pp.  107-9). 

American  Business  Notes: — President  Wilson's  Anti-Trusts 
Message — New  York  Banks  and  Cheap  Money — Southern 
Pacific  Report  (pp.  110-1). 

Continental  Memoranda  :— Servian  Loan— A  Prussian  Loan — 
Hungarian  Loan — Italian  Bank  Failures — French  Trade  in 
1913— San  Paulo  Loan  (pp.  111-2). 

Mining  News  : — The  Rand  Amalgamation — Rand  Mines  and  the 
Strike— Globe  and  Phoenix — Rayfield  (Nigeria)  Tin  Fields 
— The  Russo-Asiatic  Gamble  (p.  114). 

Critical  Index  :— Victorian  Government— City  of  Calgary — City  of 
Gothenburg — Pacific  Great  Eastern  Railway — Philadelphia 
Co. — Forestal  Land,  Timber  and  Railways — Associated  Pro- 
vincial Picture  Houses  —  Anchorage  Life  Association 
(pp.  112-4). 

Public  Income  and  Expenditure  (p.  132). 


THE 


YOKOHAMA  SPECIE   BANK, 

(Registered  in  Japan.) 


LIMITED. 


ESTABLISHED     1BSO. 


Subscribed  Capital       Ten  <S,000,000 

Capital  Paid  Up Yen  30,000,000 

Reaervs  Fund        Ten  18,550,000 


AntuoK-Hglen. 
Bombay. 
Caloutta. 
CbaDKobun. 
Dairen  (Dalny). 
Faogtien  (Mukden). 


HtadOffict:  YOKOHAMA. 
Branches  and  A  f!»ncits  ai 
Hankow,  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San  Francisco. 

Shanghai. 

Tiehling. 

Tientsin, 

Tokyo. 

Tsingtau. 


Los  Angeles.  Ryojun  (Pori  Arthur) 

The  Bank  buys  and  receiver  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  alwve  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office :  7,  BISHOPSGATE,  E.G. 

K.    TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Ofllce-40,  THRBADNEBULE  STRhET,  LONDON,  B.C. 


Capital  Authorised fil,600,000 

Capital  Paid  Dp es6a,S00 

Reserve  Fund fi415,000 


Bankers.— Bank  of  England.  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Strsits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  ol  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  In  connection  with 
the  EmsI,  on  terms  to  be  had  on  applicatinn. 

Deposits  lefeivf  d  for  One  Year  at  4  per  cent,  per  annutn. 

Rates  for  other  perio.is  on  application. 

On  current  accounts  interest  is  allowed  at  9  iier  cent,  per  annum  on  the 
m  niniuiii  iiionihlv  balances,  provided  they  do  not  fall  below  f  joo. 


IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

&t    Mildred's   House,    London,    CC 


What  Balance  Sheets  Tell  : — Barclay — Nortb-Eastern  Banking — 
Metropolitan  Bank  (of  Englantj  and  Wales)— London  and 
Hanseatic  Bank — East  Indian  Railway — Bengal  and  North- 
western Railway — Omnium  Investment — Wiver  Plate  and 
General  Investment— Foreign  and  Colonial  Investment  Trust 
—Mortgage  Co.  of  the  River  Plate— Rio  de  Janeiro  Flour  Mills 
and  Granaries — New  Transvaal  Chemical — United  Tobacco — 
John  Knight— Cerebos  (pp.  130-1). 

Company  Meetings  :  —  Metropolitan  Ti^st  —  British  Burmah 
Petroleum- New  Transvaal  Chemical— Freeman,  Hardy, 
and  Willis — Stock  Conversion  and  Investment  Trust — London 
City  and  Midland  Bank— Rayfield  (Nigeria)  Tin  Fields 
(pp.  133-5). 
Answers  to  Correspondents  (p,  129). 

The  Week  in  Mines  (p.  114). 
Dividends  Announced  (p.  117). 
Insurance  News  (p.  112). 

Tea,  Oil  and  Rubber  (p.  115). 

The  Week's  Money  Market  (pp.  121-3). 

The  Week's  Stock  Markets  (pp.  124-5). 

The  Week's  Price  Movements  (pp.  126-9). 

London  Produce  Markets  (pp.  115-6). 

Rubber  Companies  (p.  119). 

Letters  to  tee  Editor  (p   132). 


Traffic  Returns  (pp.  118-9). 
Mining  Outputs  (p.  117). 
Recent  Issue  Prices  (p.  119). 
Prices  of  Mines  (p.  118). 


Trustees  Executors   &  Securities 

INSURANCE    corporation,   LTD. 


CAPITAL    - 


£1,050,000. 


ASSETS     EXCEED 


£1 0,600,000. 


nrUE  first  Corporation  founded  in  the  United  King' 
■*       dom  to  act  as  Executor  and  Trustee  ol  Witls  and 

Settlements, 

Trustees  for  Debenture  Issues. 

Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds    granted     to     ReceiTcrt    and 
Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
Winchester  House* 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    EC. 

Liverpool  Branch  and  Safe  Deposit :  2,  Exchange  Sireet  East. 


THE  LONDON  &  RIVER  PLATE ' 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital S4,000,000 

Pald'Up  Capital  1,800,000 

Reserve  Fund 2.000,000 

BRANCHES — 

ARGENTI.NK.— Buenos  Aires  Roi'ario,  \fendoza  C'ncordia,  Bh'a 
Blanci.  Cord&bn.  Tucur.iin,  Paranii.  Barracas  (Buenos  Air.  si.  Oi  ce 
(BufHos  Aires).  Boca  (By  nos  Aire-),  Caile  San>a  F<  (Hucno- Aires  . 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.— Moi'levirleo, 
Monte  video  Agency  (Call.  Rio  N-  gro),  P.<ysanni  (Agencyi.  S'lio 
(Agency).  BRAZIL.  -  Rio  de  Jane  ro,  San  P  ulo.  Santns.  Per- 
nainbuco,  Para.  Ba'^ia,  Vict'  ri  •.  rurittl-s,  Manios  (Age'  cy)  CHIL'— 
Valpar  .iso.  FRANCE— I  aris  (16  Rve  Ha'<vy)  BEI.'  .ILIM— Antw  rp 
(22  Klac  de  Meiri.  Agenryin  New  Yo  k  and  Agents  hrough  uiiheworltf 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  is«ufd      Bil  $  negili^ted, 

advii'ced  'pon    r  <;ent  for  colI^ct-on.— 7,  Prince*  '  treet,  E.C 


SSTARMSHBO  IH 
tfil7. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  $16,000,000.  R  serve  Fund,  SI6,000,0(M. 

Dndivided  Profits,  » 1,046,2 17. 

Hon.  PfMldem  LORD  STRATHCON  A  «nd  MOU!»T  ROYAL,  C.C.HI.C..  CCV.a 

[.rebidcnt H.  V.  MEREDITH.  Esq. 

Head  OfEce  and  Board  of  Director     .  .    MONTREAt. 

COT«ral  Manager Sit  FREDER'CK  WILLlAMS-TAYLOIt 

Assistant  General  Manager A.  D.  BRAITIIM  AITE.  E«i 

Brancties  and  Agencies  throughout  Canada  and  Newfoundland :  also  tt  New  Yecfc.  Ckkago  and 
Spokane  in  the  Unied  States,  and  at  Mexico  City. 

London  Offices:  47,  Threadneedle  Street  E,C., 
and  9,  WATrRLOo  Place.  Pall  Mall.  S.W. 

Commitlee-  i'^'f'''  ""   ■  '-°'*"  STRATHCONA  AND  MOUNT  ROYAU  CCM.G., 
Loaunmee.  (^.,  j„cmas  SKINNER.  B»rt  ic6v  a 

GEORGE   tVRIl.    CASSEl-S.    ESQ..  Manager. 

Financial  Agtitta  of  the  Govcrnaunt  of  th*  0«ai>i««  tt  CaaaJa. 

The    Bank    undenAltes    Monetary    business    with   all   pans  of  Canada    Nawfti 
United  States  and  Mexico  and  Issues  Sterling  and  Cafieacy  Dfsfta  aad  Cal4s  Ti 


I02 


XTbe  Jnvestore'  IReview, 
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BANKS. 


OF  SOUTH    AFRICA,  i:.td. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 
to  the  imperial  Qovernment  In  South  Africa,  and  to  the  Admlnlitratlon  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  vj,  ALSTERDAMM. 

New  York  Agency:    55,  WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1.548.525 

RESERVE    FUND £1.990.000 

UNCALLED    CAPITAIj £4.645.575 

£8.184,100 

BOARD  OF  DIRECTORS. 

Wm.  Reierson  Arbulhnot,  Esq.  1  Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 
Sir  David  Miller  Barbour,  K.C.M.G.,      Horace  Peel,  Esq. 

K. C.S.I,  Right  Hon. Lord  Sydenham,  G. CM. G., 
Roheri  F,.  DIcliinson.  Esq.  G.C.S.I.,  G.C.I. E. 

lame?:  Fairbairn  Finlay,  Esq.,  C.S.I.  |  Right  Hon.  Lord  Welby,  PC,  G.C.B. 

EVERY  DESCRIPTION'  OF   BANKING  BUSINESS    transacted  ivith  the  Cape  Province. 

Natal.   Orange     Free    State.   Ttansvaa'.    Rhodesia.    Nyasaland.   East    Africa    Protectorate. 

Uganda,  Zanzibar.  Portuguese  East  Africa    and  the  Belgian  Congo,  and  with  the  Banlt's 

Agencies  in  Hamburg,  New  York,  and  elswhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELE<;RAPHIC  REMITTANCES  made. 

LETTERS  OFCREDITand  DRAFTS  granted  on  the  Tranches  and  Agencies  of  the  B.ink. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  woHd 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  effected 
DIVIDENDS,  ANNUITIES,  Etc.,  -eceivcd. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Thr  OtFkt'  s  o/  the  K  7nkair  datftif  ,.'<■/  to  liisc/ose  thf  transaction  cj  any  pj  its  customei  s. 

WH.LIA.M  SMART,  London  Jlanager. 


CAIMADA. 


THE    BANK   OF 
BRITISH   NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


PAID-UP  CAPITAL     ..£1,000,000,  RESERVE  FUND     . .  r6oo,o<» 

Head  Office:— 5,  GRACECHURCH   STREET,   LONDON,  E.C. 
Court  of  Directon. 
r  5-  loS^Vf  °"^-  ^-  ^-  HOARE.  C.  W.  TOMKINSON, 

^  S-  ?.'^v?,\?-^..,„„v.    ,       H.  J.  B.  KENDAL V     G.  D.  WTHATMAN. 
J.  H.  MAYNE  CAMPBELL.    F.  LUBBOCK. 

JACKSON    DODDS,    Secretary.  W.    S.    GOLDBY,    Manager. 

Bills    of    Exchange    negotiated. 
Dividends    and    Coupons    collected- 
Purchase    of    Stocks    and    Shares. 

ALL     KINDS     OF      BANKING      BUSINESS    TRANSACTED. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Office— 71  Old  Broad  Street.  E.C. 
Subscribed  Capital  jj-j  276  747 

ff^V,".  .  •; 548,392 

Uncalled,  including  Reserve  Liability  ..  728  356 

Reserve  Fund  and  Undivided  Profits  195*092 

REMITTANCES  made  by  CABLE.  ' 

DRAFTS    LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents.  * 

&y'rf;?^?S.i"'^"'^'^'''^  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  m^y  be  ascertained 
^".h''^'"?'",'?"'  ^""^   Banking    Business    of   every  description   conducted 


10 

10 

0 

11 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880, 

p»ij       Authorised  Capital,  £6,000,000.      Issued  Capital.  /:4,5oo,ooo. 

IeLt-r"v^eil^i^^!ly^of'p°?opH4t?r^s^^".^.^.""'':.^''=-"»°^  '°«'='^"   ^3,-.- 
uB.n^cT.^^      Total  Issued  Capital  and  Reserves £6;^^:^^ 

"e^A°Ff  :!e°|rLn.ed  on  "the  5anU.rBra°°h^sTh5o^'i!,o'-u?^h?°A~str!l-i?.; 
States,  and  Dominion  of  New  Zealand  Australian 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

on  appl?c!{iln."'  """'"*  '"  *"'*  ^^"°^^  °"  '""'  "'■'"=''  "^ybe  ascertained 


UNION      BANK     OF     CANADA. 

PAID-UP  c'aP?TAl'^"  '*°^'  "^*°  °"'""'  •  WINNIPEG. 

RE5T   AND    UNDIVIDED    PROFITS  |S,ooo,ooo 

TOTAL    ASSETS   OVER      ..  ??.6o<,,o.o 

London  Offices:  51,  THREADNEEDLE  STREET,  E.0„  and  26  HAVMARI('et''s  W°° 
,     ,  l-ondon  Committee:—  ".  """"mkiiei,  s.W. 

tk'  Leigh   Wood,  Esq.,  C.M.G.;  Hon.  Sidney  Peel-  F.  W    Ashe    Fsn 

?a'^f^^^s;i--'At5^x?s-X;i^^ 

.ransact.„g^a_Ge.^ra,Ban.ing^and_^E,^^^^^^^^^^^^^ 


Copies  of  THE  INVESTORS' 
be  obtained  in  Paris  at 


REVIEW  can 


Messrs.  W.  H.  Smith  &  Son's, 

248,  Rue  de  Rivoli. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head   Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,500,000. 


Chaipman  1 
The   Right    Hon.   LORD   ROTHSCHILD,  G.C.V.O. 


(I) 

(a) 
(3) 

14) 
(51 
(6) 


BUSINESS    TRANSACTED    BY    THE    COMPANY— 

Life  Insurance,  with  and  without  Profits,  with  special  provisiona 

for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 

Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit coaiequent 
upon  Fire  damage  lo  property. 

Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,     including     Personal     Accident,      Motor     Car      and 
Employers*    Liability    Insurance. 

Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies  are  entertained,  and  Prospectuses  with  other  papers 
may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS,  General  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £S4,000,000. 


CLAIMS  PAID  £100,000,000. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issaing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  Immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  lo 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  ExcbangB. 
Committee  Room.  The  Stock  Exchange,  London. 

NATIONAL   MORTGAGE  AND    AGENCY 

COMPANY  OF  NEW  ZEALAND,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  38th  Ordinary 
General  Meeting  of  the  NATIONAL  MORTGAGE  and  AGENCY 
COMPANY  of  NEW  ZEALAND,  LIMITED,  will  be  held  at 
WINCHESTER  HOUSE,  OLD  BROAD  STREET,  in  the  City 
of  Ix)ndon,  on  WEDNESDAY,  the  4th  day  of  February,  1914, 
at  three  o'clock  afternoon,  for  the  purpose  of  receiving  the 
Directors'  Report  and  Statement  of  Accounts,  for  the  Declaration 
of  a  Dividend  and  Bonus,  he  Election  of  Directors,  and  the 
appointment  of  Auditors. 

NOTICE  IS  ALSO  GIVEN  that  the  Transfer  Books  of  the 
Company  will  be  closed  from  the  22nd  inst.  to  the  4th  prox.,  both 
days  inclusive. 

By  Order  of  the  Board, 

J.    N.   NEWMAN, 
Secretary. 
8,  Great  Winchester  Street, 

London,  E.G.,  21st  January,  1914. 

SOUTH  MANGHURIAN  RAILWAY  COMPANY, 

LIMITED,  5  PER  CENT.  STERLING  BONDS. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  5th 
February,  1914,  will  be  PAID  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  by  the  Yokohama 
Specie  Bank,  Limited,  where  lists  may  be  obtained.  Coupons 
must  be  left  three  clear  days  for  examination  prior  to  their 
payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  E.C., 

21st  January,  1914. 
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Passing   Events. 


During  the  week  ended  January  17  tlie  national 
income  amounted  to  ;£,'4,728,26i,  a  decrease  of 
£306,775  as  compared  with  the  corresponding  week 
last  year.  Of  this  total  Excise  gave  ^^2 15,000  less 
and  properly  and  income-tax,  though  reaching 
;£'2,o68,ooo,  was  ;£^i8i,ooo  smaller,  while  Customs 
provided  /,'53,ooo,  stamps  ^'41,000,  and  the  Post 
Office  ;£'50,ooo  more.  Expenditure  for  the  same 
period  aggregated  ;^3,;2i,8i9,  or  p£r57.259  less;  re- 
payment of  bullion  advances  ^'100,000,  deficiency 
advances  repaid  ;£^30o,ooo,  and  ways  and  means 
advances  repaid  ^"650,000  helped  to  raise  the  total 
outgoings  to  ;{;992,74i  more  at  £^,?>02,2-j(-).  Conse- 
quently the  bank  balance  now  stands  at  ^£."1, 726,028 
against  ;£;3,i2o,i72  in  1913,  a  reduction  of 
;^"i,394,i44,  of  which  presumably  the  market  gets 
the  full  advantage.  But  obviously  Treasury  resources 
are  being  denuded  to  an  extent  that  may  make  tem- 
porarv  borrowings  imperative  in  the  final  quarter  of 
the  fiscal  year.  And  the  Government  newspapers  are 
warning  us  that  large  supplementar)-  estimates  will  be 
forthcoming. 


Is  it  really  true  that  the  .South  .Vfrican  crisis  is  over? 
Have  bayonets  and  bullets  sent  the  discontented  white 
.servants  of  the  State  and  of  the  mineowners  back  to 
work  satisfied  with  their  lot,  willing  to  do  their  duty 
without  niunnuring?  There  is  room  for  doubt.  All 
the  ti'lcgianis  coming  to  us  from  South  .\frjca  are 
obviously  drawn  up  so  as  to  put  the  best  face  upon 
things',  and  when  any  independent  message  gets 
through  it  may  be  said  to  reveal  conditions  still  indica- 
tive of  chaos.  Even  Renter  quotes  an  "  authority  " 
which  fslimates  a  quarter  of  the  miners  on  the  Rand  to 
bo  still  on  strike,  leading  to  a  loss  of  about  ;£."i8o,ooo 
weekly  in  the  gold  output  and  of  about  ^,"50,000  in  the 
wages  alone.  It  is  a  good  thing,  however,  that  the 
strike  was  not  allowed  to  develop,  and  we  arc  not 
going  to  join  in  the  denunciations  of  the  Government's 
action  so  common  in  certain  quarters  here.  Looking 
at  the  danger  which  is  always  existing,  and  one  may 
say  imminent,  in  the  large  number  of  blacks  congre- 
gated on  (he  Rand,  it  was  impossible  for  any  Govern- 
ment responsible  for  life  and  property  to  avoid  the  inost 
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drastic  action.  It  may  be  that  more  force  was  gathered 
together  and  used  than  was  necessary;  even  the 
Government  admits  that  numbers  of  people  were 
arrested  through  an  excess  of  zeal,  but  e\en  so  it  is 
probable  that  bloodshed,  it  might  be  on  a  large  scale, 
was  prevented  by  the  drastic  and  vigorous  initiative  of 
the  authorities.  General  Botha's  Government  had 
made  up  its  mind  that  it  would  allow  no  disorder  and 
that  its  own  employees  should  be  compelled  to  go  back 
to  work,  and  we  repeat  there  was  probably  no  other 
course  open  to  it  if  anarchy  was  not  to  develop  and 
spread,  not  only  throughout  the  Transvaal,  but  all 
over  South  .-Vfrica.  .And  yet  force  is  no  remedy.  The 
grievances  of  the  miners,  black  and  white,  remain  in 
large  measure,  if  not  altogether,  unredressed.  The 
consumption  scourge  alone  has  not  yet  been  squarely 
faced  and  humanely,  or  even  self-interestedly,  com- 
bated with  a  view  to  its  eradication.  The  blacks  in  the 
mines  are  not  satisfied,  and  the  white  and  coloured 
servants  of  the  railways  remain  discontented  even 
while  returning  to  work.  This  does  not  promise  well 
for  the  future  of  the  mining  industry  anywhere  in  South 
.\frica,  and  however  much  skill  and  zeal  may  be  dis- 
played by  newspaper  correspondents  and  the  agents  of 
inining  companies  in  spreading  throughout  Europe  the 
notion  that  all  is  well  and  trouble  at  an  end,  we  cannot 
see  that  improvement  is  likely  to  be  great  or  permanent 
merely  because  the  strike  has  been  suppressed.  We 
shall  have  to  wait  for  the  consequences,  it  may  be  wait 
for  years,  but  meanwhile  the  public  will  do  well  not  to 
place  too  much  reliance  upon  stories  of  restored 
harmony,  mines  in  full  working  triin,  undiminished 
output  of  ore,  and  all  that  sort  of  thing.  .\t  the  very 
best,  the  thrcateiud  revolt  on  the  Witwatcrsrand  in 
South  .\frica  has  gone  far  enough  to  warn  away  all 
ininers  in  other  lands  who  had  thought  of  emigrating 
to  that  part  of  the  world  in  order  to  share  in  the  too 
famous  get-rich-quick  industry. 


.\  balance-sheet  which  adds  up  to  £.106,618,948. 
showing  an  increase  of  £\  ,788,756  on  the  year,  places 
the  bank  that  possesses  it  amongst  the  greatest  in  the 
world,  and  that  is  the  position  to-day  occupied  by 
Llovds  Bank,  Limited.  Its  liabilities  on  current,  de- 
posit and  other  accounts,  including  rebate  and  pro- 
vision for  contingencies,  amounted  to  ;^c)i, 51 1,992  on 
December  31  last,  an  increase  of  ;^2, 114,999-     .^ccept- 
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ances,  however,  were  j^+zb.Sji    down   at  £^7,462 ,309, 
and  there  was  likewise  a  decrease  of  ;^37i,ooo  in  re- 
nted of  "  customers'  loans  to  brokers,  fully  secured," 
bringing  that  entrj-  down  to  ;^447.3«>-     **»  however, 
:s    not    carried    into     the     balance-sheet.      Cash    is 
;^594,3ii     higher    on     the     year's     comparison     at 
;^i6, 176,860.     Can  and  short  notice  loans  also  show 
an  expansion  of  j^i70,4"  »»  £^M7,2JP,  and  »»«Ds  of 
exchange    are    £\,2^,7^    larger    at    £\o,9,2^,^\. 
Amongst    the    varioos    investments    the   dianges  are 
coosideraUe.      In  Cons<rfs  and  other  British  Govern- 
ment securities  there  is  a  decrease  of  j^i57.J*9  a* 
;^4,863,28i.      Other     investments— all     grouped     to- 
gether, and  including  Indian,  Colonial,   home  muni- 
cipal, raihrav  and  other  stocks — are  down  ^^389,307  to 
£5^2^415-      The  total  of  the   fixed   investments  is 
now  ;^io,392,696.     This  is  exclusive  of  the  shares  in 
Uovds  Bank  (France),  Ltd.,  viz.,  7,983  shares  of  ^750 
ea«i,  £8  paid.     These  are  entered  at  X63,864,  an  m- 
crease  of  ;^23,g84.      .Advances  are  ^523.S9>    ^  at 
;^5O,87i,240,  and  bank  premises  are  £jot,2oo  higher 
at  ;^2,204,774.     The  profit  and  loss  exhibit  onlv  shows 
nett  figures,  and  these  ghe  an  increase  of  ;fci95»69' 
in  the  nett  earnings  of  the  year,  after  providing  for 
rebate,  bad  debts  and  contingencies,  making  the  total 
;^i, 240,428.      Out  of  this  the  dividend  is  again  made 
up  to  i8J  per  cent,  for  the  year  bj-  a  final  payment  of 
14s.  6d.  per  ^lare,  less  tax,  and  out  of  the  profits 
;^oo,ooo    is   carried    to   the    reser\-e    fund,    against 
noth'ng,  and  £3os,ooo  set  aside  for  depreciation,  or 
£ofi,ooo  more  than  a  year  ago.      Income-tax,  more- 
over, took  ;^-;,i92  more  at  £'fy,\tf>.     Even  then  the 
balance  of  ;^76,8i4  left  to  carry   forward   is   £^ 
larger,  so  that  the  year  was  decidedly  a  profitable  one. 
We  r^ret  to  note  that  Mr.  J.   B.  Close  Brooks,  for- 
merly a  partner  in  the  firm  of  Cunliffe,  Brooks  and 
Co.,  of  Manchester,  has  been  oMiged  to  retire  from 
the  board   on   account  of   iO-bealth.       He   has    been 
appointed  an  honorary  director,  and  the  vacant  seat 
on  the  board  has  been  filled  b>'  the  apoointment  of 
Mr.  E,  .Mex.  Duff,  who  recently  relinquished  the  posi- 
tion of  general  manager,  to  which  he  was  appmnted  in 
1902. 

In  the  past  12  months,    the    London    County    and 
Westminster  Bank,  Ltd.,  did  very  well  indeed,  its  gross 
pr<^ts — and  we  are  glad  to  see  that  these  are  given — 
having  risen  ;^586,^  to  ;^3,748,244.       As  ;^i  1,729 
more  at  ^i33>495  was  brought  forward,  there  is  alto- 
gether ;^>903t739  available  as   the  earnings  of  the 
year,  but  erf  the  increase  in  the  actual  gross  profits, 
;^398,i68,  was  absorbed  by  the  additional  interest  paid 
to    customers.      These   received    in    all    ;^i, 234,094. 
Current  expenses  were  also  £42^717  up  at  ;^i, 219,542, 
and  j^9Bi  more  at  ;^99,709  was  deducted  for  rebate. 
Then  the  dividend  is  again  made  up  to  21^  p«-  cent,  for 
the  year  by  a  final  payment  at  the  rate  of  lof  per  cent, 
or  los.  7^  per  share,  less  income-tax,  while  a  new  in- 
vettments  depreciation  account   has  been  coostitnted 
with  an  assignment  of  ;^25o,ooo  from  revenue.     Also 
the  provident  fund  capital  account  has  been  refreshed 
by  ;£[ioo,ooo,  as  against  nothing  for  1912,  and  bank 
premises   again  get  ;{rioo,ooo.        A    year    ago    only 
£200,000  was  taken  from  profiu  to  write  down  invest- 
ments, and  the  increase  now  is  significant  of  the  per- 
sistence and  extent  of  the  depreciation.     At  the  end  of 
afl.  ;£^»56.644  is  left  to  carry  forward.     The  balance- 
sheet  indicates  a  liability  of  ^85,394,690  on  current  and 
deposit  accounts,   being    £3,6gg,666   more   than    12 
montiis  ago,  which  is  surely  a  notaUe  increase  seeing 
that  it  has  had  no  help  from  absorptions  of  other  banks 
during  the  year.     The  only  change  in  that  respect  con- 
sists in  the  establishn-.' it  of  the  London  County  and 
Westminster  Bank  (Paris),  Ltd.,  with  a  paid-up  capi- 
tal of  ;^2oo,ooo,  all  heU  by  the  parent  bank-     Circular 
notes,   letters  of  credit,  &c.,  show    an    expaoaioa    of 
£2^6,041  at  ;^2.8i9,252,  and  accq>tances  are  larger 
•jy  ;€^348<5«o  at  £7,090,185.     There  is,  however,  a  de- 
crease of  ;^74''.425    «"    the    endorsements    on    bils 
negotiated,  brin'ging  that  figure  ,  down  to  ;^565,883. 
Cash,  which  includes  balances  at  the  Bank  of  England, 


is  £2,bjii,2g-  up  at  i;i3.757,«07.  and  cafl  and  notice 
mooev  is  ;^i  ,629,91 7  larger  than  a  year  ago  at 
jf  1 2.382,899.  Bills  discounted  declined  j^i  ,870,81 7 
to  j^ 1 5,800, 195.  Several  cat^ories  of  the  bank's  in- 
vestments are  also  down,  such  as  the  Indian  group, 
£69,100  tower  at  £t,2S4^70,  and  the  Cotonial  and 
British  Railway  group.  ;^650,38o  down  at  £6sf>fi4i, 
but  the  Consols  and  other  British  Gwemment  securi- 
ties held  are  ;£^i95,487  up  at  £s,3^4^7^'  and  there  b 
likewise  an  increase  of  ^7103,313  in  the  entrv-  *'  other 
investments,"  raising  it  to  ;(Ci,438,2i7.  Advances, 
&C.,  show  an  expansion  of  ;^i, 858,553  at  ;^44,o89,226, 
but  bank  premises  have  shrunk  £23,433  to  ^  1,649,226. 
Still  the  aggregate  of  the  balance-sheet  is  ;^3,8i 3,922 
higher  at  j^i04,248,238. 

It  is  a  pitv  that  the  National  Provincial  Bank  of 
England  shcmld  be  as  okf-fashiooed  as  Parr's,  and 
give  us  no  profit  and  loss  account,  not  e^'en  a  skeleton 
one.  The  bank  is  strong  enough  to  make  quite  as 
full  a  display  as,  say,  the  Union  of  London  and 
Smiths  or  the  London  County  and  Westminster,  and 
could  the  board  be  persuaded  to  come  into  line  a 
distinct  step  towards  more  complete  comparative  bank- 
ing statistics  would  be  attained.  That  the  business 
was  excellent  last  year  is  made  clear  enough  bj-  the 
report  and  balance-sheet  now  issued.  Profit,  including 
_^9i3ii  brought  forward,  was  at  ;^g6i,985,  ;^i3i,i74 
better  than  that  of  the  preceding  year,  and  the  direc- 
tors make  up  the  dividend  to  the  usual  18  per  cent., 
less  tax,  which  tax  takes  ;£'3i,500  for  the  year,  and 
we  wonder  how  many  of  the  small  shareholders  who 
should  be  exempt  from  this  charge  ever  get  back  what 
they  are  made  to  pay.  A  severe  depreciation  had  to 
be  met,  else  the  dividend  might  well  have  been  higher, 
no  less  than  £3y>fioo  having  been  taken  out  of  profits 
to  meet  this  drain,  or  ;£ri3i,ooo  more  than  for  191 2, 
and  in  addition  £iyifico  was  transferred  from  the 
reserve  for  the  same  ptupose,  so  that  last  year  de- 
preciation cost  the  bank  j(^48o/xx),  an  amount  equal 
to  something  like  an  additional  15  per  cent,  dividend. 
The  balance  then  left  to  carry  forward  is  ;^9i,985. 
The  accounts  show  an  increase  of  ;^2,222,203  in  the 
current,  deposit,  and  other  account  liabilities,  making 
them  ;^67,882,243.  but  acceptances  are  ;£r235.592 
lower  at  £824,240.  Cash  is  larger  by  ^524,208  at 
;^io,8i6,205.  and  call  and  notice  money  £^412,209  up 
at  ;£'7,40O,i88.  Investments  in  British  Go\-emment 
securities  have  been  cut  down  by  £ifiS7^SS  Y^ 
£b,32i,9y>,  and  in  Indian,  Colonial,  and  British  Rail- 
way muiMcipal  and  other  securities  the  reduction  is 
;^3i4,i66  to  ;^5,87i,4i3.  Also  the  other  invest- 
ments, canal,  dock,  Ac,  show  a  redtiction  of  £29^,^3 
at  ;£'782,505.  Thus  Ae  total  amount  of  the  bank's 
possesions  sunk  in  fixed  and  mzrketabie  securities 
has  been  reduced  by  iTi  ,763,315  to  ;^t 2,975349.  hut 
bills  discounted,  toans,  4c.,  put  in  one  entry  show  an 
increase  of  ;^23sm28  at  ;^4iyoi8,26o.  Bank  premises 
likewise  have  risen  £47^7  ^  £7^,<^h^ /^^^  *''« 
balance-sheet    aggregate    is    _^  1,836,886     higher    at 

;^73.798.648-  

In  the  second  half  of  last  year  the  Bank  of  Ireland 
again  did  very  well,  sharing  in  the  general  prosperity 
which  substantial  rates  for  money  have  brotight  more 
or  less  to  all  banks.  Including  ;^2,033  more  at 
£23,3188  brought  forward,  the  available  profit  was 
;^i3.464  up  at  ;^220,4i8.  Out  of  this  the  reduced 
dividend  at  the  rate  of  10  per  cent,  per  annum  is  again 
paid.  It  might  have  been  larger  but  for  the  fact 
that  £ff7jooo,  as  against  £^2fioo  a  year  ago,  has  to 
be  withdrawn  from  profits  to  meet  depreciation.  This. 
however,  leaves  £4f>4  more  at  ;^23,033  to  be  carried 
forward.  Unfortunately  depreciation  also  require* 
£y>,ooo  to  be  withdrawn  from  the  "  reM^  "  or  reserve. 
so  that  ahofirether  ;^i  17,000  was  absorbed  in  writing 
down  marketable  securities  held  in  the  past  half-year. 
This  makes  the  total  set  aside  taken  from  profits  and 
reserve  to  meet  depreciation  during  the  past  two  years 
;^4y>,ooo.  Two  years  ago  the  "  rest  "  was  ;^9);6,ooo. 
It    is    now    £7^,000   against    a    paid-up   capital   of 
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^2,769,231.  Notes  and  post  bills  in  circulation  are 
up ';^303,76i  to  ;^3.35o.545  and  the  liabiliues  on 
deposit  and  current  accounts,  &c.,  are  £i^,'jtt\ 
higher  at  ;f  12,597,475-  Government  and  other 
accounts,  however,  are  down  ;^i 2,684  to  ;^2,635,930. 
Cash  has  risen  ;^52,586  to  ;£ri, 748,321  and  moriey 
at  call  and  short  notice  ;^370,997  *<>  ;^i. 674,433.  Bills 
and  advances  are  likewise  ;^233,474  higher  at 
j^9,58i,8o9  and  bank  premises  have  gone  up  ;^6,i59 
to  ;^i45,i09.  Not  so  many  years  ago  bank  prepiises 
stood  at  nothing  in  the  books.  Government  stocks  are 
down  ;£89,50i  compared  with  a  year  ago  to 
^^1,631, 172,  and  the  holdings  in  Indian  and  Colonial 
■Government  stocks  are  ;^i44,346  lower  at  ^^i. 812,340, 
"but  railway  and  corpwration  debentures,  &c..  show  an 
increase  of  j^2i4,932,  so  that  the  aggregate  of  fixed 
'investments,  ;/r6,476,i58,  is  down  only  ;^i8,9i5,  and 
■this,  we  hope,  means  that  very  little  of  the  amounts 
written  off  imply  actual  losses.  The  balance-sheet 
aggregates  ;^22, 256,600.  an  increase  of  ;^644.30i. 


-Sir  Felix  Schuster's  speeches  at  the  half-yearly 
meetings  of  the  Union  of  London  and  Smiths  Bank, 
•of  which  he  is  a  governor,  are  always  suggestive  and 
well  informed,  thanks  to  the  vigilance  of  his  outlook 
upon  current  affairs.  He  reminds  all  credit-users  that 
the  ease  at  the  beginning  of  January  never  lasts  long. 
Soon  the  suction  of  tax-collecting  will  begin  to  strip 
the  market  of  its  transient  abundance,  and  as  our 
ImfKrial  and  local  taxation  has  doubled  within  20 
years,   promises   also  to  be  further   increased    in    the 

•  current  year,  the  margin  that  comes  back  to  the  com- 
munity out  of  the  Treasury  sink  may  be  said  to  grow 
smaller  every  year.  In  other  words,  there  is  less 
money  available  for  investment  with  each  additional 
■'  squeeze."    Yet  the  demand  for  money  is  rapidly  in- 

•  creasing,  and  before  long  it  will  be  a  question  w^bether 

■  credit  can  maintain  its  appearance  of  strength,  in 
spite  of  the  exhaustion  by  taxation   of  what  may   be 

-  called  the  "  thrift  fund  "  of  the  people.  Last  year  was 
a  "  record  **  year  in  many  respects.  Sir  Felix  reminds 
us,  and  he,  like  ever\-one  else,  looks  for  slack  times 

■  in  trade,  but  he  is  rather  more  hopeful  about  the  dura- 
tion of  the  recoil  than  we  are.  Meanwhile  loans  are 
being  pwured  out  or  are  getting  ready  for  launching 
everywhere,  and  he  did  well  to  warn  us  that  although 
no  large  loans  are  expected  on  behalf  of  our  Govern- 
ment, yet  the  Postmaster-General  must  borrow 
;^io,ooo,ooo  for  telephone  extensions,  and  this 
week    another   ;^2, 500,000    of    Irish   stock    has    been 

-  created.     The  public  departments  take  up  these  loans, 
\     it  is  said,  but  that  only  means  that  there  is  no  sup- 
port  for   the  Consol   market.     It   is  money   collected 

►  from  the  taxpayer  and  invested  without  coming 
*  through  the  market  at  all.  We  are  not  so  sure  either 
that  a  Nav\-  loan  will  not  after  all  have  to  be  raised, 
if  not  as  a  permanent  stock,  then  in  the  form  of  short- 
dated  bonds ;  but  whether  or  not,  we  see  no  reason 
to  change  our  opinion  that  this  year  is  going  to  be 
one  of  the  most  critical  European  Money  markets 
have  had  to  encounter  siiKe  the  outbreak  of  the  last 
Boer  war,  to  go  no  further  back. 


.\  very  fine  display  is  made  by  Borax  Consolidated, 
Ltd.,  for  its  year  closed  September  30  last.  The 
profits,  after  providing  for  all  management  and  ad- 
ministration charges,  the  latter  being  j£2,388  down  at 
£17,186,  amounted  to  ;C36i,920,  an  increase  of 
jt68,3ii  on  the  previous  year.  .After  providing  for 
the  interim  interest  ftayments  and  dividends  on  the 
preference  and  preferred  ordinary  shares  up  to  May  i 
last,  which,  together,  took  j£5,i65  more,  the  balance 
of  ;C^95.554  left  to  be  dealt  with  at  the  end  of  the 
year  showed  an  increase  of  £30,449.  That  enabled 
the  board  to  put  twice  as  much  as  usual,  or  /)40,ooo 
in  all.  to  the  depreciation  reserve,  and  to  again  fdace 
^^5.825  to  the  debenture  stock  redemption  sinking 
fund,  but  the  investment  reserve  got  ^£1,653  less  at 
£1,314.  so  that  presumably  there  was  no  farther  de- 
preciation worth  mentioning  to  be  provided  for.     Also 


;(|i,i57  was  written  off,  being  the  balance  of  the  ex- 
penses of  issue  and  conversion  of  the  second  mort- 
gage debenture  stock,  less  premium  received  on  the 
issue  of  preferred  ordinary  stock,  and  out  of  the  re- 
mainder, the  final  dividend  on  the  deferred  ordinary 
shares  is  increased  by  3d.  to  2s.  per  share,  making 
15  per  cent,  for  the  year  against  13 J  per  cent.  Even 
then  £,2,0,000,  as  against  nothing  twelve  months  back, 
is  carried  to  the  general  reserve,  and  still  the  balance 
of  £45.397  left  to  carry  forward  is  £2,099  up.  It 
is  stated  in  the  report  that  £349,106  of  the  £1,000,000 
^\  per  cent,  second  mortgage  debenture  stock  was  on 
hand  at  the  date  of  the  balance-sheet,  the  directors 
having  abstained  from  pressing  the  sale  of  the  stock 
in  view  of  prevalent  monetary  conditions.  Instead, 
they  decided  to  offer  the  balance  of  the  preferred 
ordinary  shares,  viz.,  30.000,  to  the  share  and  deben- 
ture holders  at  £5  5s.  per  £5  share,  and  by  September 
30  last,  17,948  shares  were  taken  up.  With  the 
addition  just  mentioned  the  depreciation  reserve  now 
amounts  to  £101,157,  and  it  is  added  that  the  building, 
plant  and  machinery  have  been  kept  in  good  order  and 
in  an  efficient  state  of  repair  from  revenue.  The  com- 
pany has  benefited  from  the  capital  outlays  made  in 
recent  years,  the  report  adds,  for  although  conditions  in 
its  Turicish  mines  due  to  the  Balkan  wars  have  been 
adverse,  and  a  large  increase  in  the  rate  of  freight 
from  South  America  and  elsewhere  has  been  imposed, 
there  has  been  a  very  satisfactory  increase  in  the  nett 
profits.  Continued  prosperity  is  therefore  expected, 
and  with  good  reason.  No  particular  analysis  of  the 
balance-sheet  seems  to  be  necessary.  The  company 
is  stroi^  in  cash,  the  total  of  £171,010  beii^  £22,369 
up  on  3ie  year,  and  sundry  debtors  owe  it  £54,549 
more  now  than  a  year  ago  at  £202,505,  while  the 
capital  value  of  the  property  has  not  been  seriously 
augmented,  notwithstancfing  that  the  total  against 
mines  and  goodwill  was  increased  last  year  by  £61,850 
to  £2,745,815.  The  first  debenture  stock  redemption 
sinking  fund  now  amounts  to  £92,139,  and  the  com- 
pany's floating  indebtedness  to  sundry  creditors  and 
on  bills  payable  is  really  very  little  higher,  notwith- 
standing the  lai^er  amount  of  credit  given  by  the 
company,  for  the  total  is  down  £20,629  to  £78,395, 
a  reduction  more  than  balanced  by  "  bills  payable,"  an 
entry  up  £25.577  to  £81,415.  .Amongst  the  assets, 
advances,  investments,  &c.,  show  a  reduction  of 
£11,000  at  £627,909.  The  only  criticism  we  should 
offer  relates  to  the  profit  and  loss  account,  whicii 
seems  rather  more  of  a  dceleton  than  need  be,  but 
there  can  be  no  doubt  of  the  company's  sustained 
prosperity. 

In  its  preliminar\-  stage  the  Canadian  Western 
Natural  Gas,  Ught.  Heat  and  Power  Co..  Ltd..  has 
done  remarkably  well.  Its  second  annual  report 
covers  the  year  to  September  30,  1913.  and  the  figures 
given  show  that  the  companies  taken  as  one,  viz.,  this 
Natural  Gas  Co.  and  its  subadiary.  the  Calgary  Co., 
earned  enough  in  that  time  to  meet  the  debentnre 
interest  and  a  loss  of  nearly  S60.000  on  the  service 
and  sales  department,  with  $65,122  over.  That  it 
mav  be  said  is  not  a  remarkable  feat,  and  it  might 
not  be  much  in  an  old-established  company,  but  this 
companv  is  quite  new.  so  that  with  more  wells  open 
and  an  extended  consumption,  it  soon  ought  to  be- 
come profitable  for  its  shareholders.  In  addition  to 
the  15  weDs  prevTOUshr  reported,  three  additional  wells 
in  the  Bow  Island  field  were  drilled  during  the  past 
vear,  and  all  the  weHs  together  are  capable  of  pro- 
ducing 178.000,000  cubic  feet  of  gas  per  m<»™-  ** 
is  not  apparentlv  intended  to  ^nk  many  more  weOs  at 
present,  but  an  additional  one  is  being  '^^  ** 
Brooks.  Not  more  than  two  wells  in  the  Bow  Island 
fieM  were  drawn  on  at  any  time  for  the  total  gas 
supplied  bv  the  companv  through  its  main  line.  The 
'*  rock  pressure  "  of  the  field  has  remained  constant, 
and  the  directors  consider  that  as  the  gas  fieW  has 
now  been  fairh-  weD  defined  and  as  the  existing  wells 
contain  "a  splendid  reserve  of  gas."  it  win  oalr  be 
necessary-    to   bring   a  limited    number  of   new        "^ 
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into  operation  from  time  to  time.  All  that  is  wanted 
is  abundance  of  custom,  and  Calgary  and  other  town- 
ships may  be  in  a  position  to  provide  that. 

We  omitted  to  mention  last  week  that  the  directors 
of  the  Lx)ndon  City  and  Midland  Bank,  Limited,  have 
decided  to  split  the  shares  in  terms  of  a  circular  signed 
by  Sir  Edward  H.  Holden,  the  chairman,  and  dated 
the  20th  inst.  At  present  the  shares  are  of  p^6o 
nominal,  ^£,"12  los.  paid.  These  are  to  be  divided  into 
five  shares  of  ;£:i2  each,  with  £2  los.  paid,  leaving 
a  liability  of  £g  los.  per  share,  of  which  £7  will  be 
held  in  '  reserve.  The  change  is  a  welcome  and 
judicious  one,  and  will  doubtless,  as  the  circular  says, 
extend  the  market  for  the  shares  and  afford  greater 
facilities  for  their  distribution.  An  extraordinary 
general  meeting  wall  accordingly  be  held  on  the  30th 
inst,  for  the  purpose  of  passing  the  necessary  pre- 
liminary resolution. 


Returns  for  the  September  quarter  of  1913  setting 
forth  in  summary  the  position  of  all  the  banks  doing 
business  in  the  Dominion  of  New  Zealand  have  been 
sent  to  us  from  the  office  of  the  High  Commissioner. 
They  indicate  a  strong  position  notwithstanding  the 
fact  that  the  excess  of  assets  over  liabilities  has 
shrunk  compared  with  the  September  quarter  of  191 2, 
£787,72^  to  ;^2,595,632.  This  is  explained  to  be  the 
consequence  of  heavier  Government  deposits  held  bj' 
the  banks.  Actually  the  assets  footed  up  to 
;^29,938,495  against  liabilities  entered  at  ;^27,342,863. 
Discounts  were  somewhat  higher  at  ;^i,873,3So,  and 
debts  due  by  the  banks  were  somewhat  down  com- 
pared with  the  previous  year  at  ;^20,323,372.  Slight 
changes  are  also  shown  in  the  deposits  forming  the 
per  contra  to  the  bills,  advances  and  other  assets 
shown,  but  the  interest-bearing  portion  is  up  about 
;^223,ooo  to  ;^io,649,ooo,  while  the  non-interest- 
bearing  is  down  ;^28o,ooo  to  ;!^'i 3, 090,000.  Compared 
with  the  June  quarter,  however,  the  decline  in  current 
account  advances  is  ;^87o,ooo.  Coin  and  bullion  stood 
at  ;^5>334>422,  a  figure  very  little  different  from  that 
of  the  September  quarters  of  the  two  preceding  years, 
but  higher  by  ;^i74,ooo  than  at  the  end  of  June  last. 


Again  the  Stock  Conversion  and  Investment  Trust, 
Ltd.,  appears  to  be  in  affliction,  and  the  chairman  and 
managing  director,  Mr.  Nathaniel  Spens,  has  felt  it 
necessary  to  issue  a  special  report  dealing  with  the 
affairs  of  the  company  and  explaining  why  its  business 
has  been  so  unsatisfactory.  In  its  earlv  days  we  were 
rather  given  to  scoff  at  this  ingenious'financial  struc- 
ture, but  really  when  we  bear  in  mind  the  time  when 
and  the  conditions  under  which  it  came  into  existence, 
It  has  done  not  so  badly.  Even  now  the  situation  is 
not  quite  desperate.  As  Mr.  Spens  ingeniously  points 
out,  if  the  company's  funds  had  been  invested  in  Con- 
sols instead  of  in  a  variety  of  securities,  including 
British  railway  preference,  preferred,  ordinary  and  de- 
ferred stocks,  its  position  to-day  would  have  been 
worse  than  it  actually  is.  That  is  to  iay,  the  deprecia- 
tion shown  or  written  off  would  have  been  ;^404,49i, 
whereas  the  actual  depreciation  wiped  off  from 
capital  or  now  shown  is  only  ;^392,9o6.  More- 
over, the  income  on  Consols  would  have  been 
only  £3^,725,  vi'hereas  the  income  of  the  com- 
pany on  its  actual  investments  is  ;^4S,4i7.  Con- 
-sequently,  it  is  .:^i3,692  to  the  good  from  this  point 
of  view,  and  considering  the  upsets  of  the  past  year, 
the  losses  caused  by  the  Balkan  War,  the  unsettlement 
in  Mexico,  in  China  and  in  Brazil,  things  might  have 
been^  very  much  worse.  The  depreciation  on  the 
trust's  investments  has  increased  by  4  per  cent,  in  the 
past  year  ended  December  31  to  8i  per  cent.,  and  the 
decrne  in  nrofits  was  ;^i3,6is,  bringing  the  total 
down  to  :^i6.o6r.  Compared  with  two  vears  ago,  in 
fact,  the  orofits  are  down  /;23,i99,  so  that  in  the  past 
year,  after  meetinp-  the  di  per  cent,  preference  divi- 
dend, there  is  really  nothing  le''t  over  for  the  ordinary 
shareholders  or  for  the  "  annuity  "  shares  of  id.  each, 
these   representing   the   old    ordinary    capital    written 


down  or  off.  But  the  company  suffered  by  its  inability 
to  deal  in  securities,  to  "  job,"  so  that  its  profits  from 
this  source  were  less  by  some  ;^io,ooo  upon  the 
average  obtained  since  the  capital  was  written  down 
in  1907.  Moreover,  high  rates  of  interest — for  the 
trust  has  had  to  borrow  money,  and  at  the  date  of  the 
balance-sheet  was  owing  ;^574,685  on  temporary  loans 
— cost  it  ;^9,ooo  more,  while  it  is  claimed  that  an  unjust 
excess  levy  of  income-tax  has  mulct  it  of  ^1,200  be- 
yond" what  should  have  been  charged.  Well,  it  can 
only  hold  on  to  its  possessions,  and  perhaps  the 
brighter  turn  that  affairs  have  now  taken  may  enable 
it  to  work  clear  of  some  of  its  commitments,  and  make 
a  little  profit  instead  of  adding  to  its  losses. 


An  official  estimate  of  the  wheat  harvest  of  South 
Australia  for  its  season  1913-14  has  been  published 
by  Mr.  Sholi,  the  Government  Statist  in  .•\delaide. 
According  to  this,  the  expectation  is  19,491,585  bushels 
of  wheat,  or  an  average  of  9.39  bushels  to  the  acre. 
As  for  hay,  a  crop  of  515,331  tons,  or  an  average  of 
1. 14  tons  to  the  acre,  is  looked  for.  This  is  a  decrease 
of  2,004,631  bushels  on  the  yield  of  wheat  for  the  pre- 
vious harvest  year,  but  an  increase  of  over  41,000  tons 
in  the  hay.  It  is  adci;d  that  the  cultivated  area  for 
wheat  is  not  as  great  as  it  would  have  been  had  the 
usual  autumn  rains  fallen ;  the  first  serviceable  rains, 
however,  fell  only  late  in  July.  Altogether,  under 
grain  and  hay,  43,591  acres  less  ground  was  sown  than 
in  the  previous  year,  or  a  total  of  2,529,022  acres.  The 
largest  crop  ever  harvested  in  this  State  was  25,134,000 
bushels  in  1909-10. 

In  spite  of  the  troubles  in  Mexico,  which  are,  perhaps 
greatly  exaggerated,  one  or  two  of  the  big  companies 
operating  in  that  region  seem  to  manage  to  do  pretty 
well.  For  instance,  the  Mexican  Power  and  Light 
Company  reports  an  increase  of  $770,000  in  its  gross 
earnings  for  the  past  twelve  months  and  the  net*^  receipts 
show  a  gain  of  $607,000.  There  is  no  indication  here  of 
the  terrible  state  of  affairs  which  the  cables  from  New 
York  and  Washington  would  indicate,  and  as  a 
matter  of  fact  it  looks  as  though  the  outlying 
troubles  in  the  Republic  do  not  affect  the 
real  heart  of  the  country.  This  is  borne  out  by 
the  results  of  the  Mexico  Tramways,  which  show 
that  for  the  year  there  is  an  increase  of  $109,000  in  nett 
earnings.  At  the  present  rate  of  exchange  this  does  not 
give  much  hope  to  the  holders  of  the  ordinary  stocks, 
but  it  is  perfectly  obvious  from  the  figures  mentioned 
that  things  are  going  on  pretty  much  as  usual  and  that 
in  course  of  time  the  country  will  settle  down  to  its 
normal  condition  and  will  meet  its  obligations  honourably,, 
as  has  been  always  the  case  hitherto. 


An  old  subscriber  has  raised  the  question  whether 
the  directors  of  the  Mexican  Central  Railway  Securi- 
ties Co.,  Ltd.,  are  at  liberty  to  pay  any  dividend  on 
the  "  B  "  debenture  or  debenture  stock,  seeing  that 
according  to  the  constitution  of  the  company  none 
should  be  paid  except  out  of  earnings.  Probably  the 
question  will  come  up  at  the  meeting  to  be  held  next 
Wednesday,  but  we  do  not  knew  that  there  is  much 
in  it,  seeing  that  the  company  is  apparently  arranging 
to  advance  cash  to  pay  the  coupons  or  interest  due 
against  scrip  handed  to  it  on  behalf  of  the  National 
Railways  of  Mexico  Co.  In  a  sense,  therefore,  only 
what  has  been  earned  is  to  be  distributed. 


It  is  announced  that  negotiations  are  in  progress  for 
the  absorption  of  the  Gateshead  and  District  Tram- 
ways Co.,  the  Tynemouth  and  District  Electric  Trac- 
tion Co.,  and  the  Jarrow  and  District  Electric  Traction 
Co.,  by  the  Northern  General  Transport  Co.,  w^hich 
has  recently  been  incorporated  with  the  object  of  carry- 
ing on  and  developing  transport  business  in  the 
northern  counties,  including  the  carriage  of  passengers 
and  goods  by  motor  vehicles,  and  of  acquiring  in- 
terests   in   undertakings    carrying    on    such    business. 
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The  three  companies  to  be  absorbed  operate  tramways 
in  the  Tyneside  district ;  and  the  Gateshead  company 
Jias  purchased,  and  is  working,  a  number  of  motor 
vehicles  in  connection  with  its  tramway  system,  and 
in  the  area  adjacent  to  the  Jarrow  company's  tram- 
ways, while  the  Tyncmouth  company  has  also  decided 
to  acquire  and  work  a  number  of  similar  vehicles.  The 
aggregate  share  and  debentur-e  capital  of  the  three 
undertakings  is  ;£,'44o,488,  and  the  debentures  and 
debenture  stocks  of  the  companies  are  not  affected  by 
the  scheme.  The  Transport  company  has  an  autho- 
rised share  capital  of  ;£,"25o,ooo,  with  power  to  issue 
-debenture  stock  to  an  amount  not  exceeding  the  issued 
share  capital.  It  is  proposed  to  exchange  fully  paid 
holdings  in  the  Transport  company  for  the  shares  of 
the  companies  to  be  absorbed.  In  the  event  of  the 
proposed  exchange  being  effected  the  Transport  com- 
pany has  agreed  to  purchase  the  motor-omnibuses 
now  owned  and  worked  by  the  Gateshead  company, 
and  the  company  will  have  sufficient  capital  remaining 
available  for  issue  to  provide  for  the  further  develop- 
ment of  the  motor  transport  business. 


.'\  very  interesting  article  appeared  in  the  Times  on 
Thursday  anent  the  life  of  the  Rand  gold  mining  in- 
dustry. It  was  stated  that  the  evidence  laid  before  the 
<iovernment  Economic  Commission  by  the  Transvaal 
■Chamber  of  Mines,  when  it  is  made  public,  will  awaken 
■grave  considerations  as  to  the  future  of  the  gold  mining 
industry.  The  proceedings  of  the  Commission  have 
been  held  in  camera,  but  the  Times  gives  the  conclu- 
■sions  which  the  Transvaal  Chamber  submitted  to  the 
Commission.  Taking  the  present  producing  mines  as 
the  basis  of  calculation,  the  Chamber  estimates  that  the 
present  rate  of  crushing  on  the  Rand  will  be  maintained 
at  28  million  tons  for  the  next  five  years,  but  that  after 
that  date  the  crushings  will  fall  off  owing  to  the  ex- 
haustion of  some  properties,  and  that  at  the  end  of  17 
years'  time  from  now  the  quantity  crushed  will  sink  to 
14  millions  annually.  Of  course,  no  allowance  is 
made  In  this  estimate  of  future  discoveries,  or  of  a  re- 
duction in  working  costs,  which  would  lower  the 
margin  of  payability,  and  thus  increase  the  reserves  of 
ore.  At  the  same  time,  the  world  is  so  much  de- 
pendent upon  South  Africa  for  its  gold,  and  the  demand 
for  it  is  so  increasing,  that  any  serious  diminution  of 
supply  would  be  sure  to  affect,  if  only  temporarily,  the 
woild's  economic  development.  Of  course,  share- 
"holders  in  Rand  mining  companies  need  not  be  alarmed, 
for  the  Chamber's  conclusions  do  not  affect  the  in- 
"trinsic  position  of  the  different  companies,  which  is 
already  well  known,  but  the  "broader  aspects  of  the 
T\'orld's  trade  and  finance.  But  the  goldfields  of  the 
world  are  by  no  means  exhausted  ;  Rhodesia  is  steadily 
increasing  her  output,  and  great  things  are  exp>ected 
of  British  Guiana  as  a  gold-producing  country  of  the 
■future. 


Why  Markets  May  Ring  Hollow. 

In  a  way  that  looks  almost  magical  the  mood  of  the 
<;ity  has  undergone  a  change.  A  week  ago,  or  little 
more,  everything  was  black  and  fears  predominated. 
Prices  kept  going  down,  and  even  Wall  Street,  in  spite 
-of  the  reflux  of  currency  from  the  interior  and  the 
prospects  of  large  additions  to  the  credit  money 
through  the  coming  into  operation  of  the  new  banking 
law,  could  not  get  over  its  glumness.  Now  all  is  sunny  ; 
and  even  the  unpleasant,  not  to  say  ominous,  suspen- 
sion of  the  "  Victor  Bank  "  in  Paris  has  been  encoun- 
tered and  its  significance  ignored.  Here  in  London 
"Consols  have  been  leading  the  way  upwards,  and 
"dealers  who  had  been  looking  askance  at  every  new 
security,  particularly  every  new  colonial  security, 
offered  to  them,  now  seem  eager  to  buy  any  and  every- 
thing. What  does  this  mean?  That  things  have  really 
changed  for  the  better?  No;  but  it  does  mean  that 
sentiment  exercises  an  almost  all-powerful  influence 
upon  human  affairs,  even  financial  affairs. 

.And  there  is  something  in  the  contention  that  ease 
-imagined  brings  ease  in  reality.  It  is  true  likewise 
that  should  the  Balkan  States  get  their  loans  taken  up 


by  the  public,  should  Russia  find  the  required  capital 
for  its  railways,  France  and  Germany  obtain  from  the 
public  the  money  they  require  to  continue  their  rivalry 
in  armaments,  market  money,  bankers'  credits  will 
probably  be  easy  rather  than  dear.  Various  influences 
contribute  to  make  money  abundant  besides  plenty  of 
gold.  As  we  have  often  explained,  credit  is  just  as 
good  as  gold  for  all  practical  purposes  of  banking  as 
long  as  it  is  not  "blown  upon  "  or  suspected;  there- 
fore even  loans  that  are  not  subscribed  for  by  the 
public  add  to  the  "  money  "  of  the  market  as  long  as 
their  underwriters  can  pawn  the  scrip  and  get  advances 
against  it  from  the  banks.  Each  call  paid  upon  a  new 
issue,  no  matter  what,  increases  the  supply  of  credit  in 
the  market,  if  it  is  all  borrowed  just  as  much  as  if  it  all 
came  from  private  hoards.  It  may,  it  must,  at  the 
same  time  increase  the  commitments  of  banks  and 
finance  houses,  but  what  does  that  matter  so  long  as 
banks  continue  in  a  position  to  accept  each  other's 
credits  or  promises  to  pay  as  if  of  equal  quality  with 
gold?  The  more  loans  granted,  in  some  senses,  the 
cheaper  money  becomes,  and  if  we  could  imagine  such 
a  state  of  oblivion  to  dangers  ahead  prevailing  every- 
where for  the  next  three  months  as  would  induce  us  all 
to  forget  the  waste  of  capital  in  wars  and  preparations 
for  war,  the  confusion  in  Mexico,  the  embarrassment 
of  Brazil,  the  over-borrowings  in  Canada  and  Australia, 
and  a  hundred  other  adverse  circumstances,  then  ■we 
might  look  for  a  continuous  stream  of  new  securities 
to  be  taken  up  by  the  markets,  producing  for  a  time 
apparent  abundance  in  banking  capital,  a  glut  of 
"  cheap  money." 

We  are  not  likely  to  get  into  such  a  state  of  exalta- 
tion as  an  exhibition  like  that  would  imply,  but  it 
seems  probable  that  money  will  be  cheaper  for  some 
time  to  come  than  it  was  last  year,  partly  because  trade 
is  everywhere  contracting  and  its  demands  for  money 
growing  less,  so  that,  as  we  are  alwa3-s  harping,  the 
life  blood  of  commerce  will  flow  back  to  the  centre  and 
tend  to  grow  too  abundant  there.  None  the  less  is  wealth 
being  consumed  in  many  directions  by  the  demands  of 
borrowing  States,  of  corporations  of  all  descriptions 
in  want  of  credit,  and  the  danger  at  the  present  time  is 
that  at  some  point  the  strain  may  force  liquidation 
upon  some  finance  group,  or  credit-backed  enterprise, 
or  series  of  enterprises,  and  involve  suspicion  that  some 
unmeasured  portion  of  the  fair  face  set  before  the 
world  by  our  sources  and  supjxjrts  of  credit  may  really 
be  hollow  with  nothing  behind.  And,  after  all,  if  the 
investing  classes  are  being  drained  of  their  means  by 
the  excessive  demands  made  upon  them  for  taxes,  it 
may  turn  out  to  be  impossible  for  the  great  finance 
houses,  whose  business  it  is  to  place  loans  with  the 
public,  to  market  many  of  the  securities  already  on 
hand.  The  success  of  a  new  issue  is  not  complete  until 
the  bonds,  stocks,  or  shares  representing  it  are  lodged 
in  the  safes  and  secret  places  of  the  investor,  of  the 
small  investor  above  all,  and  we  have  had  abundant 
evidence,  not  only  in  what  has  happened  in  London,  but 
in  the  state  of  finance  markets  abroad,  that  the  humbler 
financier  has  either  been  without  the  means  or  without 
the  -will,  or  has  lacked  both,  during  the  last  few  years. 
Hence,  in  .spite  of  the  superficial  glow  of  markets  just 
at  the  present  time,  there  is  plenty  of  room  for  caution 
still.  Untold  millions  of  scrip  have  to  be  marketed 
before  we  can  deem  the  position  sound. 

.\nd  not  only  that,  the  waste  of  many  millions  of 
capital  in  wars,  in  enterprises  that  do  not  yield  the 
return  hoped  for  or  promised,  in  sustaining  industries 
such  as  those  kept  going  by  rivalry  in  preparations  for 
wars  that  the  costs  would  make  impossible,  or  in  main- 
taining an  appearance  of  solvency  where  the  reality 
does  not  exisr,  tends  to  make  credit  everywhere  in- 
creasingly hollow.  Behind  the  fair  surface  often  there  is 
no  substance,  or  the  time  has  not  been  long  enough  to 
permit  the  capital  raised  and  spent  to  create  substance. 
For  credit  is  at  least  as  powerful  in  consuming  wealth 
as  in  creating  it,  and  often  its  wealth-eating  power  is 
far  more  swift  in  action  than  its  creating.  Therefore 
distrust  superficial  changes  such  as  we  are  now  wit- 
nessing, and  use  the  utmost  discretion  in  selecting  the 
securities  in  which  to  invest. 
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The  Impotence  of  Parliament. 

It  is  Germany  now,  a  few  years  ago  it  was  France,  a 
few  years  hence  it  may  be  Russia,  or  Austria  and  Italy, 
or  half  a  dozen  Powers  combined.  Any  scarecrow  of 
the  imagination  serves  the  purposes  of  the  armaments- 
providing  firms  by  whom  the  country,  the  empire,  is 
being  bled  white.  It  was  too  late  on  the  evening  of 
Friday,  the  i6th  inst.,  to  say  anything  in  next  day's 
Investors'  Review  about  the  important  and  influential 
meeting  held  in  the  Cannon  Street  Hotel  that  afternoon 
— a  meeting  already  having  a  wholesome  effect  on  public 
opinion,  though  not  as  yet,  it  would  seem,  on  the  schemes 
and  demands  of  our  masters  the  mighty  navy-building 
companies.  But  I  venture  to  hope  that  it  is  not  too  late 
even  now  to  print  the  following  short  address,  most  of 
which  was  delivered  by  me  at  that  meeting.  It  is  not 
reproduced  here  because  I  think  it  the  best  or  even  a 
good  speech. 

On  the  contrary,  I  think  the  other  speeches  were  all 
better,  more  fitted  to  the  immediate  purpose,  than  mine, 
and  I  listened  with  great  satisfaction  to  them  all.  Mr. 
Hirst,  who  presided,  dealt  most  cogently  with  the 
economic  and  statistical  aspect  .  of  the  monster  fleet 
dementia,  and  both  Mr.  D.  A.  Thomas  and  Sir  John 
Brunner  spoke  with  great  force  and  weight  on  the 
growth  of  our  naval  expenditure,  treating  the  question 
with  a  broad  mindedness  and  grasp  not  always  visible  in 
the  public  appearances  of  our  great  captains  of  industry. 
Like  Sir  John,  I  am  much  more  afraid  of  the  armaments- 
providing  firms  than  of  foreign  Governments  and 
peoples.  Like  him,  also,  I  am  fully  convinced  that  if 
we  do  not  succeed  in  stopping  the  ravages  of  the  plague 
we  and  all  other  civilised  nations  afflicted  by  it  will 
awake  some  morning  to  find  that  our  wealth  has 
vanished,  and  with  it  most  of  our  power  for  good,  if  not 
for  evil.  The  worst  of  it  is  that  the  wasting 
disease  grows  more  voracious  with  each  fresh 
concession  to  the  Navy  League's  or  armament  maker's 
demands.  No  truer  word  was  spoken  at  the  meeting 
than  Mr.  Lough's:  "The  bigger  the  Navy  grows  the 
more  you  are  afraid."  That  very  fact  indicates  simula- 
tion, not  to  say  subornation  and  subsidy,  behind  all  the 
outcry.  And  it  is  all  heading  the  country — as  Mr.  Mason, 
member  for  Ordnance-factory  obsessed  Coventry, 
said  in  his  finely  tempered,  excellent  little  speech — 
towards  that  distress  among  our  banks  that  may  herald 
he  end  of  many  things  besides  empire. 
t  To  the  main  purpose,  then,  sought  to  be  carried  out  by 
the  meeting  all  the  speeches  were  more  to  the  point 
than  mine.  Neverthless,  I  print  mine  because  it  once" 
again  makes  the  suggestion,  already  not  unfamiliar  to 
my  readers,  that  the  Government  should  take  immediate 
and  effective  steps  to  restore  to  Parliament  its  control 
over  the  estimates.  Members  assemble  next  month  for 
what  the  established  formula  describes  as  "  the  despatch 
of  public  business."  Are  they  going  once  more  to  allow 
themselves  to  be  made  to  play  their  accustomed  part  in 
the  degrading  farce  involved  in  "passing  the  estimates," 
always  without  knowledge,  usually  without  discussion  of 
any  kind  ?  If  so,  what  can  they  expect  but  that  im- 
potence should  overtake  our  whole  Parliamentary 
system,  the  paralysis  which  precedes  dissolution  ? 

The  following  is  the  resolution  moved  by  Mr.  Thomas 
and  seconded  by  me  in  the  address  in  substance  as  here 
appended : — 

That  in  view  of  the  Prime  Minister's  forecast  of  increased 
taxation,  this  meeting  urges  the  Government  to  make  a  searching 
examination  into  all  departments  of  public  expenditure,  with  a 
view  to  reductions,  in  order  that  the  Sinking  Fund  may  be  main- 
tained without  any  additions  to  the  taxes. 

By  help  of  public  protests  such  as  this  it  may  be 
possible  to  check  the  waste  of  wealth  in  one  particular 
direction,  but  the  evil  is  more  deep-seated  than  even 
the  unbridled  extravagance  of  the  War  Office  and  the 
Admiralty  indicate.  Parliament  has  ceased  to  have 
any  effective  control  over  the  national  expenditure. 
Not  only  may  the  Sinking-  Fund  be  interfered  with  at 
the  will  of  a  Ministry,  but,  what  is  worst  still,  every 
department  of  public  expenditure  is  left  without  super- 
vision, and  in  regard  to  the  vital  matter  of  the  nation's 
finance  Parliament  is  reduced  to  a  nullity.    The  Roman 


Senate  under  the  Caesars  was  not  more  impotent  thaa 
our  free  and  freely-elected  House  of  Commons  is  in 
relation  to  the  departmental  estimates  thrown  at  it  by 
permanent  officials. 

You  know  the  kind  of  thing  that  goes  on.  Every 
year  the  departments  prepare  volumes  of  figures  and 
statements  which  are  supposed  to  represent  a  clear 
exhibit  of  the  wants  of  each.  These  compilations  are, 
one  may  say,  in  every  instance,  a  blind  or  a  mockery 
instead  of  a  help.  They  do  not  enlighten  ;  they  con- 
fuse and  conceal.  The  other  day  I  saw,  I  think  it  was 
in  the  Daily  Chronicle,  a  guess  at  the  cost  of  these 
armour  plates  with  which  our  leviathans  of  the  deep 
and  other  vessels  are  clad  in  the  hitherto  vain  en-- 
deavour  to  beat  the  explosive.  The  figure  hazarded' 
by  the  newspa{>er  was  £1 10  per  ton.  Neither  that  nor 
any  other  figure  is  to  be  found  in  the  navy  estimates  as 
presented  to  Parliament.  You  cannot  discover  any  de- 
finite reliable  fact  there  about  the  cost  of  anything, 
only  bewildering  aggregates. 

Many  years  ago  I  wasted  some  time  in  an  endeavour 
to  extract  from  the  army  estimates  of  that  day  what  it 
cost  the  taxpayer  to  provide  each  "  sapper,"  as  the 
engineer  corps  was  then  called,  with  a  spade,  a  trench- 
ing tool.  It  was  impossible  to  find  the  price  out  from 
the  statements  as  presented,  and  if  it  was  thus  with  a 
mere  shovel,  how  much  more  with  an  ironclad?  I  do 
happen,  however,  to  know  that  20  years  ago  the  cost 
of  a  ton  of  Harvcyised  steel  plates — that  is  to  say,  of 
armour  plates  as  then  manufactured — was  ;^90  per  ton 
to  the  Admiralty,  and  possibly  some  member  of  Par- 
liament will  endeavour  to  find  out  whether  the  figure 
is  now  really  £1 10  per  ton,  and  why.  No  memfx-r  of 
Parliament,  however,  can  get  at  any  facts  of  real  value 
as  the  business  of  this  country  is  now  conducted.  As 
an  old  friend  of  mine  put  it,  who  served  in  one  Parlia- 
ment and  then  retired  swearing  that  never  in  his  life 
had  he  wasted  so  much  time,  it  is  nowadays  "  all  front 
bench  and  the  rest  nowhere."  And  when  the  estimates 
come  before  the  House  the  debates  thereon  are  really 
a  derision,  something  to  mock  at  as  a  rule,  or  to  ignore, 
as  the  newspapers  now  do.  They  are  this,  not  because 
members  of  Parliament  are  not  in  many  cases  anxious 
and  willing  to  get  at  the  truth  and  serve  their  country, 
but  because  they  are  not  allowed  to  know  the  facts, 
and  therefore  can  only  talk  generalities,  rake  up  private 
grievances,  discuss  questions  of  promotion  in  the  ser- 
vices, questions  of  personal  and  trivial  interest,  and 
often  there  is  no  possibility  of  an  attempt  at  debate  of 
any  kind.  Time  presses,  the  formalities  of  public  busi- 
ness require  that  certain  votes  shall  be  passed  by 
certain  dates.  Debates  on  all  sorts  of  questions  other 
than  finance  have  consumed  most  of  the  time  available, 
and  accordingly  every  year  we  see  the  spectacle  of  tens 
and  twenties  of  millions  voted  away,  without  any  dis- 
cussion whatsoever,  in  absolute  ignorance  by  the  mem- 
bers. The  hour  strikes,  and  then  it  is  "  Tramp, 
tramp,  tramp,  the  boys  are  marching  "  through  the 
division  lobbies  until  the  votes  are  run  through  and  the 
expenditure  is  duly  legalised.  The  Minister  supposed 
to  be  responsible  might  just  as  well  have  pressed  a 
button  and  got  the  amount  told  off  by  machinery 
modelled  on  the  Tibetan  prayer  wheel. 

What  remedy  is  there  for  this  kind  of  abuse?  A 
drastic  one  lies  to  hand.  I  have  long  held  the  opinion 
that  it  is  to  be  found  in  an  extension  of  the  payments 
now  bestowed  upon  members  of  Parliament.  Accord- 
ing to  my  idea,  the  salaries  of  members  should  have 
been  paid  by  their  constituencies,  and  might  have 
varied  with  the  wealth  of  these  constituencies,  as  was  of 
old  time  the  case  in  England,  but  putting  that  by,  and 
accepting  the  fact  that  members  are  now  all  endowed 
with  a  salary  of  even  amount,  we  must  go  further  and 
proceed  to  the  logical  consequence  of  the  change. 

Politics  are  becoming  more  and  more  a  profession, 
and  I  cannot  see  why  the  professional  politician  should 
not  be  as  upright  and  honourable  a  man  as  the  profes- 
sional lawyer,  the  professional  banker,  or  the  profes- 
sional accountant.  .As  a  matter  of  fact,  he  is  as  honest 
a  man  as  any,  taking  him  in  the  lump,  but  the  salary 
paid  to  a  member  of  Parliament  to-dav  is  not  enough  to 
attract  good  men  to  the  profession  of  politics  as  a  per- 
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:iianent  means  of  livelihood,  and  certainly  not  sufficient 
to  prevent  the  weak  from  being  tempted  to  go  astray  if 
they  had  the  chance.  If  good  and  strong  men,  there- 
fore, are  to  be  attracted  to  the  career  of  politician, 
v\  hich  is  after  all  one  of  the  most  strenuous  and  also 
one  of  the  most  responsible  and  honourable  in  the 
world,  then  some  way  must  be  found  of  making  the 
career  attractive,  and  to  my  notion  the  whole  member- 
ship of  our  House  of  Commons  ought  to  be  sub-divided 
into  paid  committees  on  public  affairs  the  moment 
Parliament  assembles,  above  all  into  committees  taking 
charge  of  the  estimates.  These  committees  should  be 
constituted  by  the  Government  on  its  responsibility, 
with  a  fair  mixture  of  representatives  from  all  sections 
of  the  House.  Each  committee  should  be  provided 
with  a  chairman  or  reporter,  as  in  France,  endowed 
with  powers  to  call  all  officials  before  it  in  order  to 
render  whatever  explanations  may  be  required.  .'\nd 
rJie  members  of  the  committees  should  be  paid  by  "  the 
piece,"  to  use  a  phrase  the  working-class  at  least  will 
understand.  Each  chairman,  with  perhaps  the  secre- 
tary, should  get  a  modest  addition  to  the  ordinary 
salary  paid  to  him  as  member  of  Parliament,  and,  over 
and  above  that,  fees  for  attendance  should  be  accorded 
to  every  man  on  the  committee,  so  that  those  who  work 
would  be  rewarded. 

It  will  be  said,  "Oh,  this  is  simply  extending  the 
present  system  under  which  the  country  is  being 
eaten  up  by  the  swarms  of  barnacles  and  locusts."  It 
is  nothing  of  the  sort,  but  even  if  ;^5oo,ooo  were 
called  for  in  order  to  meet  the  expenses  of  these  com- 
mittees on  the  various  spending  departments  that  the 
Government  is  supposed  to  control,  but  in  no  way  does, 
the  saving  would  probably — at  least  after  a  few  years 
when  the  members  became  expert — amount  to  as  many 
millions  as  the  cost  would  be  thousands.  And  in  any 
case,  to  give  members  of  Parliament  work  in  this 
manner  would  ensure  their  attention  to  business.  I 
do  not  believe  in  amateur  politicians,  nor  do  I  believe 
in  unrewarded  services.  Occasionally  an  individual 
may  rise  above  every  personal  consideration  and  slave 
for  his  kind  without  pecuniary  reward,  but  that  is  not 
the  position  of  the  average  man,  and  no  business 
house  in  the  City,  no  bank  or  insurance  company, 
would  for  a  moment  dream  of  putting  its  trust  in 
men  who  volunteered  to  do  its  work  for  nothing. 

After  all,  therefore,  this  reform  which  I  suggest  only 
amounts  to  placing  the  business  of  governing  the 
country  in  the  hands  of  bodies  of  directors,  at  first 
perhaps  inexperienced,  but  every  year  growing  fitter 
to  perform  their  duty.  These  committees  of  directors 
would  be  responsible  to  the  Ministry,  to  the  House  of 
Commons,  and  through  these  to  the  country,  for  the 
allocations  of  all  public  moneys.  They  would  have  to 
find  out  what  departments  really  required,  why  they 
required  it,  and  whether  it  was  right  that  they  should 
get  all  or  any  of  the  sums  they  asked  for.  The  chair- 
men and  members  of  these  committees  would  be  in  a 
position  to  explain  the  estimates  to  the  House  and  to 
answer  questions  in  a  fashion  impossible  for  Ministers 
and  under-Ministers  of  the  Government  now.  What- 
ever the  capacity  or  eagerness  for  work  of  these 
Ministers  and  underlings,  they  are  not  allowed  to  know 
anything  which  it  does  not  please  the  officials  to  tell 
them. 

For  the  first  time,  then,  in  our  history,  our  vast  army 
of  permanent  officials,  the  covenanted  Civil  Service, 
the  heads  of  the  great  spending  departments,  all  public 
functionaries  handling  money,  would  find  themselves  in 
the  presence  of  a  master,  and  the  benefit  that  should 
accrue  to  the  Exchequer  would  be  incalculable.  What 
would  lx"come  of  any  of  our  great  banks  were  the 
thousands  of  men  emplovod  bv  them  left  without  con- 
stant and  vi"-ilant  supervision?  What  would  happen 
to  any  business  deprived  of  efficient  control,  "  run," 
as  the  nhrncp  i^.  without  a  master?  It  would  soon 
be  run  into  the  ditch — ruined. 

Time  does  not  oermit  me  to  elaborate  this  orcoosal. 
I  simpiv  nut  it  before  the  meeting  and  bf'fore  the  public 
in  the  hof>c  that  it  will  be  at  least  discussed,  and  in 


the  conviction  that,  in  the  long  run,  it  is  waste  of 
energy  merely  to  check  by  public  clamour  ex- 
travagance in  particular  directions,  and  worse  than 
useless  at  all  times  to  hound  down  Ministers  for  faults 
committed  by  the  permanent  officials.  Ministers  are 
generally  as  helpless  before  the  demands  of  these 
officials  as  the  man  in  the  street.  I  am  convinced  also 
that  unless  vigilance  and  economy  can  be  introduced 
into  the  entire  method  of  financial  control  and  into  the 
business  of  governing  this  great  empire,  it  is  destined 
to  go  the  way  of  all  empires  that  have  preceded  it.  All 
have  perished  mainly  through  the  waste  of  their 
Governments,  certainly  more  often  by  that  than  through 
isolated  instances  of  tyranny  and  misgovernment.  And 
from  the  exhaustion  produced  by  financial  extrava- 
gance no  nation  ever  recovers.  The  whole  history  of 
civilisation  teaches  us  that  lesson.  A.  J.  W. 


The  Week's  Hints. 


With  the  price  of  bankers'  money  clattering  down 
everywhere,  a  burst  of  speculation,  and  also  of  invest- 
ment, was  to  be  expected  and  has  come.  It  is  likely 
to  continue  for  a  little  time  also ;  indeed,  our  mark.i 
is  eagerly  expectant  of  another  reduction  in  the  Bank 
rate  next  week.  It  talks  of  3  per  cent.,  but  should 
that  occur — it  is  improbable  so  soon — then  look  out 
for  squalls.  In  fact,  we  think  a  selling  time  will  soon 
arrive  in  a  good  many  securities  if  the  present  rush 
goes  on.  The  buying,  however,  has  not  been  much 
directed  to  old-fashioned  stocks.  Some  of  the  Home 
Railway  deferred  stocks  we  have  been  telling  peopU 
for  so  long  to  pick  up  have  jumped,  and  are  now  prob- 
ably almost  dear  enough,  such  as  Great  Northern  de- 
ferred and  Highland  ordinary,  but  there  has  been  little 
or  no  advance,  in  Glasgow  and  South-Western  or 
Caledonian  deferred,  or  in  South-Western  deferred, 
and  although  speculation  has  been  pretty  brisk  r\ 
Midland  deferred,  so  that  it  is  about  £3  higher  th.Ti 
it  was  when  we  last  expressed  the  opinion  that  it 
might  be  bought,  we  consider  it  still  within  the 
range  of  prudent  buyers,  and  the  Scotch  deferred 
stocks  ought  not  to  be  neglected,  were  if  for  nothing 
else  than  because  war  has  ceased,  we  hope  definitely 
and  for  ever,  between  the  companies. 

But  the  simple  investor  now  wants  safety  and  in- 
come, not  something  to  be  bought  for  a  rise,  im- 
mediate or  other,  therefore  we  again  mention  Furness 
3  per  cent,  debenture  stock,  which  should  be  bought  at 
70^  or  thereby,  at  which  price  it  will  yield  more  than  a 
clear  4J  per  cent.,  and  the  4  per  cent.  Midland  rent 
charge  stock  of  the  District  Railway  if  it  can  be 
picked  up  about  93 — it  is  very  rarely  to  be  found — is 
really  a  first-class  investment  yielding  4J  per  cent. 

We  see  that  the  State  of  New  York  has  sold  the 
whole  of  its  issue  of  $51,000,000  of  4^  per  cent.  50- 
vear  bonds.  A  syndicate  headed  by  Messrs.  Kuhn, 
Loeb  and  Co.  took  it  all  at  106.077,  and  is  sell:n<; 
it  at  107^.  This  is  rather  dear  all  things  considered, 
a  product  of  the  changed  mood  of  markets,  else  the 
security  is  really  a  first-class  one,  and  if  it  recedes  at 
all    well   worth   buying. 


The  Manchester  Royal  Exchange,  Ltd.— Letters  of  allotment 
and  regret  in  respect  of  the  recent  issue  have  been  posted. 

Attractive  as  usual,  the  catalogue  of  Messrs.  Methuen's 
forthcoming  publications  embracing  the  first  half  of  the  ye-ir 
is  full  of  promising  and,  we  should  think,  profit.-ible  materi.-l. 
It  assuredly  excites  to  covetousness.  In  the  list  of  fictic-.i 
there  are  works  by  not.ible  authors  that  should  help  to  mai:-- 
tain  the  reputation  of  the  firm  in  that  branch,  and  the  ca!  1- 
logue  also  contains  some  notable  additions  to  the  as.,  is.,  an.! 
7d.  series.  In  the  first-named  we  seem  to  have  marked  half--- 
dozen  to  be  acquired.  Then  we  have  the  usual  group  <  f 
biographies  and  memoirs,  including  what  is  apparently  a  nev.' 
Life  of  Abraham  Lincoln,  not  to  us  the  most  admirable  of 
statesmen,  and  a  volume  of  "  Contemporary  Portraits,"  bv 
Fr.ink  Harris,  which  should  be  good  reading.  At  last,  too,  the 
conclusion  of  Gibbons'  "  Decline  and  Fall,"  in  its  illustr.ited 
form,  is  about  to  aDoe.tr.  and  when  we  add  books  of  travel 
and  adventure,  books  of  soon,  scientific  book«.  wo-tts  of 
theology  r'nd  devotion,  and  miscellaneous  publir.<»tions.  it  will 
be  seen  that  an  excellent  bill  of  fare  is  laid  before  the  book 
buyer. 


no 
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American  Business  Notes. 

Suspense  has  ended.  President  Wilson  on  Tuesday 
last  read  to  Congress  his  Message  outlining  the  pro- 
posed further  legislation  to  regulate  trusts  and  rnono- 
polies.  An  outline  of  these  proposals  was  furnished 
by  Reuter  next  day,  and  we  reprint  it  here.  It  does 
not  apparently  include  every  description  of  public  com- 
pany or  society  existing  in  the  United  States,  insurance 
offices  being,  for  instance,  left  out,  but  the  particulars 
given  ought  to  be  sufficient  to  indicate  the  drift  and 
scope  of  the  proposed  measure.  That  it  will  pass 
much  in  the  shape  originally  submitted  to  Congress  is 
probable,  because  the  tariff  and  currency  measures  of 
last  year  were  accepted  and  became  law  without  much 
change  or  really  effective  opposition.  From  more  than 
one  point  of  view  the  further  action  to  be  taken  against 
trusts  is  a  distinct  condemnation  of  the  high  tariff 
policy  by  which  the  business  life  of  the  United  States 
people  and  much  of  their  workaday  morality  have  been 
warped  and  distorted  for  more  than  a  generation. 
There  would  be  no  necessity  to  institute  drastic 
measures  against  business  men,  whether  as  individuals 
or  in  combination,  if  all  were  free  to  trade  on  what 
might  be  called  a  natural  basis.  As  it  is,  the  tariff 
breeds  roguery  and  corruption,  creates  monopolies, 
gives  advantage  to  those  who  can  command  the  capital 
to  beat  down  their  neighbours  in  competition,  and  in 
ftiany  other  ways  puts  a  premium  upon  dishonesty. 
The  chief  points  which  the  President  recommended  as 
a  basis  for  legislation  were  as  follows  : — 

1.  The  effectual  prohibition  of  interlocking  directorates  o£ 
great  corporations,  banks,  railroads,  and  industrial,  commer- 
cial, and  public  service  bodies. 

2.  A  law  conferring  on  the  Interstate  Commerce  Commission 
power  to  superintend  and  regulate  the  financial  operations  by 
which  railways  should  in  future  be  supplied  with  the  money 
heeded  for  the  proper  development  and  improvement  of  trans- 
portation facilities.  In  this  connection  Mr.  Wilson  made  clear 
his  opinion  that  the  prosperity  of  the  railways  and  the  pros- 
perity of  the  country  were  inseparable. 

3.  The  definition  of  "hurtful  restraints  of  trade"  referred 
to  in  the  Sherman  Law  by  explicit  legislation  supplementary 
to  that  law. 

4.  The  creation  of  an  Interstate  Trade  Commission  to  aid  the 
Courts  and  to  act  as  a  clearing-house  for  information  that 
would  help  business  to  conform  with  the  law. 

5.  Legislation  that  would  ensure  penalties  and  punishments 
falling  on  the  individuals  responsible  for  unlawful  business 
practices. 

6.  The  prohibition  of  "holding  companies."  He  also  sug- 
gested that  the  voting  power  of  individuals  holding  shares  in 
numerous  corporations  should  be  restricted. 

7.  The  grant  to  private  individuals  of  the  right  to  bring 
suits  for  redress  on  facts  proven  and  judgments  given  in 
Government  suits  and  a  provision  that  Statute  of  Limitations 
should  run  only  from  the  date  of  the  conclusion  of  the  Govern- 
ment's action. 

It  will  be  seen  that  the  "  tyranny  "  of  democracy 
may  easily  become  more  far-reaching  and  relentless 
than  that  of  an  autocrat.  The  measure,  as  here 
sketched,  interferes  with  the  liberty  of  the  subject,  as 
we  call  it,  after  a  fashion  quite  unknown  to  us  in  the 
United  Kingdom,  and  some  of  the  objects  sought  to  be 
accomplished  by  this  legislation  will  probably  fail  to 
be  so.  "  Interlocking  directorates,"  for  example,  are 
evidently  regarded  as  dangerous  to  business  freedom, 
but  will  that  freedom  be  re-established  if  the  "  inter- 
locking "  connection  is  merely  kept  secret  instead  of 
being  openly  acknowledged  through  these  direc- 
torates? Will  the  powerful  and  wealthy  banking  firm 
of  J.  P.  Morgan  and  Co.  be  less  able  to  secure  the 
business  of  the  companies  from  whose  boards  members 
of  the  firm  have  retired,  or  command  less  attention  in 
the  execution  of  their  behests,  now  that  they  are  no 
longer  directors  than  they  did  before?  Why  should 
it?  And  how  is  any  public  body  going  to  define  what 
constitutes  a  "  hurtful  restraint  of  trade  "  ?  Under 
conditions  of  freedom,  it  is  easily  conceivable  that 
cpmbinations,  "  interlockings,"  and  so  forth  might 
conduce  to  economy  as  well  as  to  the  profit  of  the 
capitalists ;  might,  in  a  word,  be  of  advantage  to  the 
Piublic,  the  consumer,  as  well  as  to  the  members  of  the 
combination.  There  is  nothing  essentjally  injurious 
to  business  in  the  owning  of  coal  mines  by  railways, 
provided  the  railways  are  not  enabled  under  the  shelter 


of  a  tariff  to  destroy  independent  miners  and  monopo- 
lise the  trade.  But,  being  unable  to  shake  off  the 
tariff  blight  and  incubus,  legislators  in  the  United 
States  must  needs  strive  to  devise  all  manner  of  checks 
and  restrictions  in  order  to  try  and  combat  the 
evils  that  grow  up  inside  the  tariff  wall  like  weeds  in 
a  neglected  garden.  How  far-reaching  the  scheme  of 
the  new  law  is  can  hardly  be  grasped  yet  by  people 
in  this  free  and  go-as-you-please  country,  although  it 
is  possible  enough  that  we  here  may  come  to  demand 
a  domestic  or  "inter-kingdom"  financial  commission 
to  be  established  to  regulate  the  financial  business  of 
the  railways,  to  control  their  issues  of  capital,  their 
assignments  to  reserve,  their  provision  for  deprecia- 
tion, their  charges  to  the  public,  and  so  forth.  It  will 
apparently  either  come  to  that  or  to  what  is  called 
"  nationalisation." 

Wall  Street  seems  to  have  been  relieved  by  its  study 
of  the  President's  Message,  but  must  have  been  so 
much  more  by  the  tone  of  that  Message  than  its  pur- 
port. The  President  disclaimed  any  hostility  towards 
business.  The  law  is  not  to  interfere  with  "  estab- 
lished courses  in  trade."  It  is  a  liberation  of  business 
he  and  his  advisers  aim  at,  not  further  restrictions,  just 
treatment  as  between  man  and  man  and  class  and 
class,  not  a  tyrannising  of  one  class  for  the  benefit  of 
another.  No  one  questions  the  excellence  of  the  in- 
tentions ;  all  that  is  doubtful  is  whether  the  laudable 
ends  sought  can  be  attained  by  the  means  proposed. 
It  seems  to  us,  for  example,  that  the  abolition  of  hold- 
ing companies  may  do  little  or  nothing  to  affect  the 
grip  of  the  dominating  capitalists  over  industries  all 
over  the  Republic.  Will  the  power  of  these  capitalists 
be  in  any  appreciable  degree  really  diminished  over  the 
bloated  and  corruptly  originated  Union  Pacific  system 
when  it  is  split  up  into  its  various  elements,  when  the 
shares  held  by  the  Union  Pacific  in  other  companies  are 
disposed  of?  It  is  in  the  highest  degree  doubtful. 
Capital  may  be  rendered  more  invisible  in  its  action, 
and  may  in  consequence  be  more  hurtful  than  when  its 
power  is  displayed  in  the  open. 

However,  New  York  professed  itself  relieved,  and 
gave  out  that  the  President's  Message  was  a  great 
"  bull  point."  So  joyous  was  it  that  the  selling  from 
Europe  which  might  have  proved  disconcerting  ir» 
another  mood  hardly  made  it  pause.  And  the  banking 
position  encouraged  optimism,  for  whether  tested  by 
the  averages  or  the  week-end  comparison,  great  acces- 
sion of  strength  is  revealed.  Thus,  on  the  "  averages  " 
show,  while  loans  have  risen  ;^4,02g,CKX)  and  deposits 
;^g,  194,000,  specie  is  ;^4,6gi,ooo  and  legal  tender 
;^898,oc)o  higher  than  the  week  before.  The  total  in- 
crease in  the  cash  and  paf>er  money  is  thus  ;^5, 589,000, 
and  the  increase  in  the  surplus  reserve,  notwithstand- 
ing the  great  expansion  in  nett  deposit  liabilities,  was 
;^3, 290,000,  raising  it  to  a  total  of  ;^7. 739,000, 
against  ;^4, 318,000  at  the  same  date  last  year.  By 
the  week-end  exhibit  the  position  is  made  even  better, 
although  loans  show  an  expansion  of  ;^r5, 116,000,  and 
although  the  increase  of  ;^4, 932,000  in  specie  was 
slightly  marred  by  a  decline  of  ;£r327,ooo  in  the  green- 
backs. Deposits  being  up  ;C9,722,ooo,  this  increase 
in  the  cash  expanded  the  surplus  reserve  b)'  only 
;^2, 185,000,  but  its  total  was  ;£^8, 622,000.  No  wonder, 
therefore,  that  Wall  Street  is  able  to  view  with 
equanimity  the  continued  withdrawal  of  gold  for  ship- 
ment to  Paris.  Indeed,  the  only  point  about  the  re- 
turn which  may  cause  some  doubt  as  to  the  durability 
of  the  present  mood  of  optimism  is  the  large  expansion 
in  the  loans.  This  indicates  a  dependence  upon  credit 
which,  if  combined  with  exports  of  gold,  might  soon 
make  the  market  assume  a  very  different  tone. 

At  the  moment,  however,  everything  almost  can  be 
made  a  "  bull  point,"  even  the  fact  that  only  50  per 
cent,  of  the  Steel  Corporation's  mill  capacity  is  noTv 
working.  Another  significant  fact  is  also  overlooked 
by  the  crowd,  viz.,  the  extent  to  which  the  life  policies 
taken  out  by  the  public  are  being  mortgaged  to  the 
issuing  offices.  Banks  are  raising  their  loan  rates  it 
seems  so  as  to  check  the,  tendency  to  buy  and  pledge — 
the*universal  characteristic  of  stock  speculation,  not 
only  in  New  York  but  everywhere — and    whether    for 
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that  reason  or  another,   life  policies  seem  to  be  taken 
out  more  and  more  merely  to  be  pawned  to  the  issuing 
companies.     At  the  close  of   1912,  it  is   stated   that  a 
dozen  Yankee  life  insurance  companies  had  advanced 
_;^65,ooo,ooo  on  their  policies.     At  the  date  of  the  Arm- 
strong Law,  1907— the  law  passed  after  the  exposure  of 
life    insurance     scandals— the    total    of    the    loans    on 
policies  was  only  about  ;£'39,ooo,ooo,  and  the  majority 
of  the  companies,  says  the  New  York  correspondent  of 
the    Financial  News,   are  reporting  large  increases  in 
the  loans  on  policies  for  the  past  year.     Thus  the  New 
York  Life  has  lent  almost  ^,'28,000,000    against    less 
than  ;^25, 000,000  the  year  before,   the  Mutual  nearly 
^18,000,000  as  compared  with  ;^i6, 000,000,  and  the 
Metropolitan  ;^"4, 700,000  against  ;^4,05i,ooo.       Very 
few  of  these  loans  will  ever  be  repaid,  and  this  aspect 
of  Yankee  finance  is  not  too  encouraging  for  the  future. 
Southern  Pacific  Co. 
It  seems  a  pity  that  the  Southern  Pacific  Co.  should 
not  be  able  to  issue  its  report  for  the  year  closed  June 
30,  1913,  before  the  second  week  of  January,  1914,  but 
so  it  is.       Presumably  this  is   one  of  the  "holding" 
companies  designed  to  be  swept  out  of  existence  by  the 
new  anti-trust  law.     Altogether  it  controls  and  works 
10,330  miles  of  road,  including  in  this  total  the  Central 
Pacific  with   2,124  miles,  the    Southern    Pacific    with 
3,529  miles,  the  San  Antonio  with  1,338  miles,  and  the 
Houston  and  Texas  Central  with  789  miles.     In  its  past 
fiscal  year  the  gross  revenue  improved  ;£^2,250,ooo  to 
;^28,555,ooo,   and  working  expenses  were  ;£j'i,29i,ooo 
larger  at  ;^i9,7i3,ooo.      Accordingly  the  revenue  from 
working  the  roads  was  ;^959,ooo  larger  at  ;^8,842,ooo, 
and  income  from  other  sotirccs  increased  ;£578,ooo  to 
;£r2,348,ooo,   so  that   the  nett   income  of  ;^i  1,190,000 
from  all  sources  was  ;£^i,537,ooo  up.     Interest  charges 
rose  only  ;^484,ooo  to  ;^5,8i6,ooo,   and  the  company 
was  able  to  pay  the  customary  6  per  cent,  dividend  on 
the    common    stock    with    ;(^2, 101,000     left     over,    or 
;^i,053,ooo  more  than  remained    for    the    year  ended 
June  30,  1912.   Clearly  this  affords  strong  evidence  that 
higher  rates  are  necessary  to  avert  insolvency.   During 
the    year    ;^5,ooo,ooo    of    new     capital     was     raised, 
;^4,ooo,ooo    of    it    on    one-year  5   per  cent,  notes  and 
;^i,ooo,ooo  on  equipment  trust  certificates. 
Swift  and  Co. 
This  great    firm    of  meat  "  packers  " — one    of    the 
monopoly    companies   in   Chicago  which,    not  content 
with  keeping  their  own  country  in  their  grasp,  are  now 
reaching  forth  to  lay  hold  of  the  meat  supply  of  Argen- 
tina  and    Australia — has    issued    its    accounts  for  the 
year  ended  September  27  last,  and  a  few  interesting 
figures  are  disclosed.    The  turnover,  it  seems,  exceeded 
;^8o,ooo,ooo,  or  an  increase  of  ;^20,ooo,ooo  on  the  pre- 
ceding year,  but  a  large  proportion  of    this    increase 
arises  from  the  acquisition  of  "  a  portion  "  of  the  New 
York  Packing  Co. 's  business.     More    than    10,000,000 
head  of  live  stock  was  purchased  during  the  year.     The 
company  employs  more  than  35,000  people,  and  "  about 
Christmas,   1912,"  it  started  a  minimum  wage  scale  of 
40  hours  per  week,  which  "  makes  it    impossible    for 
any  plant  employee  to  receive  less  than  $6  per  week." 
In  the  case  of  male  employees  the  minimum  exceeds 
that    figure.        Nevertheless,   the    nett    earnings    were 
;^420,333     up     at     ;^2,i2i,ooo,     and     after     placing 
;^27i,ooo  to  reserve  and  paying  the  usual  7  per  cent, 
dividend  there  was  ;^8oo,ooo  left  to  add  to  the  surplus, 
or  ;^2oo,ooo  more  than  the  year  before.    The  surplus, 
in  fact,  is  now  ;^6,6oo,ooo,  and  yet  the  company  pro- 
poses to  issue  $10,000,000  of  30-ycar  5  per  cent,  bonds, 
stockholders  to  get  the  scrip  at  96.     Why  this  money 
.should  be  needed  is  not  too  clear,  but  the  balance-sheet 
shows  an  increase  of  ;£'2,902,ooo  in  the  floating  debt 
under  "bills  payable,"  which  was  ^^7, 832, 000  at  the 
date  given.     Also  accounts  due  by  the  company  show 
an  increase  of  ;^i,352,ooo  at    ;^3,8ig,ooo,  while    ac- 
counts due  to   it  are  only  ^^410, 400  larger,  but    they 
total  ;^8,442,ooo.     Moreover,  the  stock  of  live  cattle, 
sheep,   hogs,  pressed  beef,   &'c.,  on  hand  is  valued  at 
;;^9, 572,000,     Altogether  a  business  of  formidable  pro- 
portions, but  yet  to  an  unpleasant    extent    dependent 
upon  credit. 


Continental  Memoranda. 


As  in  London,  so  abroad  bourses  have  rallied,  puUed 
themselve*  together,  talked  hopefully,  and  hectically 
pushed  prices  up.  Such  new  issues  as  have  made  their 
appearance  have  been  so  manipulated  as  to  convey  the 
impression  that  the  public  has  been  waiting  with  bulging 
pockets  to  snap  up  whatever  was  offered  to  it.  Look  at 
the  Servian  loan  in  Paris.  Applications  for  it  were  so 
adroitly  managed  that  the  allotments  make  it  appear  as 
if  the  subscriptions  had  been  overwhelming.  Only  four 
bonds  are  allotted  to  applicants  for  between  1 1  and  io 
bonds,  and  beyond  that  up  to  100  bonds  only  five  are 
given.  Beyond  100  applicants  get  but  5  per  cent,  of  the 
amount  asked  for.  No  wonder  Le  Repertoire  Financier 
asks  whether  we  are  back  to  the  vile  days  of  Panama. 
The  same  journal  rakes  up  some  of  the  past  history  of 
Servian  borrowing,  but  we  need  not  go  into  that. 

Doubtless  the  Prussian  loan  of  ^£20,000,000  will  also 
be  made  to  appear  a  dazzling  success.  According  to 
the  Frankfurter  Zeitung,  this  4  per  cent,  security  has 
been  underwritten  by  the  banking  syndicate  at  96^,  and 
is  to  be  offered  to  the  public  at  97.  Subscriptions  are 
"  protected  from  loss  "  by  the  provision  for  redemption 
at  par,  and  as  the  money  is  to  be  utilised  mostly  in  rail- 
way extensions  and  improvements  the  loan  may  be  re- 
garded as  a  productive  debt.  The  Prussian  loan  issued 
in  June  of  last  year  was  for  :^8,75o,ooo,  and  was  offered 
at  97.90  percent.  The  latest  issue  is  said  to  have  made 
a  good  impression  on  the  market,  as  money  is  easier  in 
Germany,  the  Reichsbank  rate,  in  fact,  having  been 
reduced  on  Thursday  by  i  to  4^  per  cent. ;  it  is  therefore 
probable  that  the  subscriptions  will  be  large,  or  be  made 
to  look  so.  Many  things,  indeed,  encourage  the  Ger- 
man people  to  buoyancy  of  mind,  and  not  the  least  the 
fact  that  the  total  foreign  trade  of  the  Empire  for  1913 
reached  the  unprecedented  figure  of  ^'i, 038,500,000. 

Hungary  is  to  follow  Austria  with  demands  for  nearly 
;^i7,ooo,ooo,  which  will  be  made  principally,  if  not 
entirely,  on  the  German  market.  In  France  the  great 
stream  of  new  emissions  has  not  yet  begun,  but  the 
Greek  Prime  Minister  has  been  busy  making  arrange- 
ments for  a  loan,  and  declares  himself  satisfied  with 
the  prospects  of  its  issue.  Bulgaria,  on  the  other  hand, 
continues  to  raise  temporary  loans  through  the  National 
Bank,  and  is  said  to  be  at  the  present  time  seeking  to 
raise  another  ;^'720,ooo.  Buda-Pest,  too,  is  coming 
for  a  loan  of  ;^"5,ooo,ooo,  and  the  Austrian  loan  is  to 
appear  next  week.  An  American  syndicate  is  said  to 
have  offered  Turkey  a  loan  of  /,'t24,ooo,ooo  in  exchange 
for  forest  concessions  in  Asia  Minor,  and  for  liberty  to 
carry  out  the  railway  concessions  in  Asia  Minor  known 
as  the  "  Chester  proposition."  The  worst  of  it  is  that 
the  Yankees  would  try  to  plant  the  loan  in  Europe. 

It  is  said,  too,  that  Spain  is  about  to  negotiate  for  the 
issue  of  a  4  per  cent,  railway  loan  of  ;^8,ooo,oc)0,  to  be 
redeemed  in  48  years.  Peru  has  not  been  able  to  secure 
the  ;^'5oo,ooo  loan  Congress  authorised  the  Government 
to  borrow,  so  it  has  obtained  an  advance  of  ;^"20o,ooo 
from  the  Soci6te  Generale  in  Paris  and  Messrs.  Grace 
and  Co.  in  London.  It  hopes  that  the  same  lenders 
may  be  induced  to  advance  the  other  /^30o,ooo. 

A  new  loan  for  the  State  of  San  Paulo,  Brazil,  has 
been  authorised,  nominally  to  consolidate  the  floating 
debt  and  to  carry  out  improvements.  Merchants,  how- 
ever, think  that  the  money  will  be  utilised  to  refresh  the 
banks,  so  that  they  may  increase  their  advances  on 
coffee.  It  is  expected  that  the  loan  will  be  raised  in 
London. 

Much  suffering  has  been  caused  in  the  Italian  Pro- 
vince of  Switzerland  by  the  failure  of  two  local  banks 
there,  the  Credito  Ticinese  and  the  Banca  Catonale. 
Apparently  the  loss  caused  by  'the  two  together  amounts 
to  nearly  ;^  1,500,000,  and  so  grave  was  the  view  taken 
of  the  crisis  by  the  Federal  Government  that  it  expressed 
its  readiness  to  intervene  and  to  help  in  the  establish- 
ment of  an  entirely  new  bank.  It  is  now,  however, 
stated  that  the  other  banks  in  Switzerland  have  declined 
Government  assistance,  and  declared  themselves  able  to 
cope  with  the  situation.  Ticino  is  a  sparsely  peopled, 
mountainous  district,  where  losses  of  such  magnitude 
will  produce  great  suffering. 
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In  191 3  the  foreign  trade  of  France  amounted  to 
;^'340,33S,2oo  imports  and  ;^27s,oi5,48o  exports,  or 
an  aggregate  of  ^615,350,680.  These  figures  showed 
a  surplus  of  imports  over  exports  amounting  to 
;^"65,339,720.  Imports  increased  ;^i  1,101,360  and  ex- 
ports ;^6,5i2,28o.  Most  of  the  increases  in  imports 
fell  to  foodstuffs  and  raw  materials,  but  there  was  also 
an  increase  of  over  ;^i, 540,000  in  the  import  of  manu- 
factured articles.  Exports  of  manufactured  articles, 
however,  increased  by  over  ;^7,ooo,ooo,  but  there  was 
a  slight  decrease  in  the  exports  of  foodstuffs. 

Towards  the  end  of  next  week  ;^7, 840,000  nominal 
of  4  per  cent.  French  Government  Railway  bonds  will 
"be  put  upon  the  market,  probably  at  the  price  of 
.490  frs.  per  500  frs.  bond. 


Insurance    News. 

The  results  of  the  valuation  of  the  National  Mutual 
Life  Assurance  Society  for  the  five  years  ended  Decem- 
ber 31  disclosed  a  surplus  of  ;^34i,098  over  and  above 
the  sum  of  ^18,201  paid  as  interim  bonuses.  Out  of 
this  surplus  ;^235,934  is  to  be  divided  among  holders 
of  participating  policies,  ;^3,ooo  is  retained  to  meet  the 
estimated  expenses  of  the  valuation,  and  ;^io2,i64  is 
carried  forward.  Reversionary  bonuses  on  policies 
effected  since  July,  1896,  will  be  at  the  rate  of  36s.  per 
cent,  per  annum,  on  the  sums  assured  and  existing 
bonuses,  as  compared  with  a  rate  of  30s.  at  the  last 
distribution.  The  average  rate  for  policies  issued  prior 
to  July,  1896,  will  be  46s.  per  cent,  per  annum  on  the 
sums  assured,  where  the  profits  are  taken  as  rever- 
sionary additions.  During  the  valuation  period  the 
amount  written  off  the  society's  Stock  Exchange 
securities  was  ;^io3,579,  of  which  sum  nearly  ;^6i,900 
was  due  to  depreciation  during  1913.  AH  securities 
hav-e  been  written  down  to  their  selling  price  on  De- 
cember 31  last,  and  a  full  list  of  the  investments  is 
attached  to  the  report.  In  spite  of  the  drastic  treat- 
ment of  the  assets  the  surplus  earned  provides  a  bonus 
substantially  higher  than  has  ever  before  been  declared 
by  the  society.  At  the  same  time  the  strength  of  the 
reserves  has  been  more  than  maintained,  and  the 
amount  carried  forward  has  been  increased.  The  total 
funds  as  at  December  31  amounted  to  ;^3,o97,oo3,  and 
the  average  rate  of  interest  earned  last  year  on  the  en- 
tire funds,  excluding  reversions,  was  £4  15s.  3d.  per 
cent.,  after  deducting  income-tax. 

A  new  leaflet  has  been  issued  by  the  Equity  and  Law 
Life  Assurance  Society,  entitled  "  Majority  Benefits," 
dealing  with  a  scheme  of  policies  for  children.  The 
society  was  among  the  first  to  grant  policies  adapted  to 
the  needs  of  parents  wishing  to  provide  for  the  well- 
being  of  their  children,  and  it  has  now  been  thought 
desirable  to  draw  up  a  simple  policy  combining  the 
principal  benefits  which  experience  has  f,hown  are  de- 
manded. At  ages  o  to  10  years,  for  annual  premiums 
ranging  from  £17  8s.  gd.  to  £38^5.  yd.  in  amount  and 
21  to  II  in  number,  policies  for  ;^5oo  payable  at  age 
2r  are  granted.  As  an  alternative,  under  various  op- 
tions exercisable  at  the  anniversary  of  the  policy  prior 
to  the  attainment  of  the  child's  majority,  a  cash  pay- 
ment of  ;^5oo  may  be  selected  or  a  fully-paid  endow- 
ment assurance,  maturing  at  a  selected  age  from  30  to 
50  or  previous  death,  can  be  taken,  the  amounts  pay- 
able ranging  from  ;^625  at  age  30  up  to  ;^i,075  at  age 
50.  Policies  for  larger  or  smaller  amounts  can,  of 
course,  be  effected  at  proportionate  rates.  No  medical 
examination  is  required,  the  policy  is  free  from  all 
restrictions  as  to  residence,  travel  and  occupation,  and 
all  the  benefits  are  guaranteed.  Premiums  cease  en- 
tirely at  age  20,  so  that  the  life  assured  will  not  be 
burdened  with  the  payment  of  premiums  at  the  outset 
of  the  working  period  of  life.  Surrender  values  and 
paid-up  policy  values  are  allowed  on  the  most  liberal 
scale.  On  surrender  after  age  21  the  surrender  value 
is  never  less  than  the  cash  option. 

The  directors  of  the  British  Dominions  General  In- 
surance Co.  having  decided  to  increase  the  paid-up 
capital  to  ^300,000  by  a  further  issue  of  £2  ordinary 
shares,  fully  paid,  at  a  premium  of  £1  per  share,  all 


the  new  shares  were  subscribed,  and  as  there  was  no 
underwriting,  the  whole  of  the  premium  obtained  is  to 
be  placed  to  a  special  reserve  fund.  The  present  issued 
capital  of  the  company  is  ;^340,oo2,  of  which  ;^24o,oo2 
is  paid  up  in  76,000  ^3  ordinary  shares,  26,000  being 
fully  paid,  and  50,000  with  £1  paid,  and  37,334  fully- 
paid  £3  preference  shares ;  the  total  amount  autho- 
rised is  ;^6oo,ooo. 

Uninterrupted  progress  was  made  by  the  Abstainers 
and  General  Insurance  Co.  during  the  past  year,  and 
the  accumulated  funds,  including  the  balance  to  the 
credit  of  profit  and  loss  account,  now  amount  to 
^{,"786, 849,  showing  an  increase  of  £■] 0,^32  for  the  12 
months,  this  increase  following  one  of  ;^6g,944  for 
(912.  The  gross  income  for  the  past  year  was 
;^i45,4i3,  an  increase  of  ;^io,92o.  In  the  life  depart- 
ment 1,939  proposals  for  the  assurance  of  ;£['4i  1,691 
were  received,  and  1,613  policies  were  issued,  assuring 
;^326,8o3,  yielding  ;6"i 2,330  in  new  annual  premiums. 
The  favourable  mortality  of  the  lives  assured,  which 
has  been  the  unbroken  record  of  the  company,  has  been 
maintained.  In  the  abstainers'  division  of  the  ordi- 
nary department  the  mortality  experience  during  the 
past  30  years  of  the  lives  assured  worked  out  at  only 
43.2  per  cent,  of  the  expected  amount.  The  directors 
recommend  the  payment  on  December  31  next  of  a 
dividend  for  the  current  year  of  8  per  cent,  on  the  paid- 
up  share  capital,  being  the  same  as  for  last  year.  For 
T912  the  dividend  was  also  8  per  cent.,  while  for  the 
previous  three  years  the  distribution  was  at  the  rate  of 
7  per  cent. 


Critical  Index  to  New  Investments. 


Victorian  Government. 
Although  the  State  of  Victoria  is  perhaps  less 
deeply  in  debt  than  some  of  the  other  States  in  the  Aus- 
tralian Commonwealth,  it  has  been  nearly  as  persistent 
a  borrower  as  its  neighbours.  Between  1901  and  1913 
it  added  ;^i2,705,449  to  its  public  debt,  raising  the  total 
to  ;^62,776,724,  which  represents  a  burden  of  ;^'45  per 
head,  man,  woman  and  child,  of  the  white  population. 
A  further  addition  was  made  this  week  by  the  issue  of 
;^i,ooo,ooo  4  per  cent,  consolidated  inscribed  stock, 
ranking  pari  passu  with  the  existing  ;^2,ooo,ooo  of 
similar  stock,  and  repayable  at  par  on  April  i,  i960, 
or  after  April  i,  1940,  on  three  months'  notit;e.  The 
stock  was  offered  at  97,  with  a  full  three  months'  in- 
terest payable  on  April  i,  although  the  last  tvi'o  instal- 
ments of  ;^25  and  ;^50  respectively  are  not  due  until 
March  16  and  April  16.  In  the  present  mood  of  in- 
vestors these  terms  for  a  colonial  trustee  security 
proved  very  attractive,  and  the  issue  was  immediately 
snapped  up. 

City  of  Calgary. 
Subscriptions  are  invited  for  ,£'719,600  5  per  cent, 
debentures,  redeemable  at  par  by  series  between  1933 
and  1943,  to  provide  funds  for  the  redemption  of  Trea- 
sury bills  issued  in  respect  of  public  works,  &c.  The 
price  asked  is  97,  payable  £^  on  application,  ;£22  on 
February  3,  £2$  on  February  27,  and  £2$  on  March 
30,  but,  following  the  prevailing  fashion  for  colonial 
loans,  a  further  small  discount  is  given  by  the  payment 
of  a  full  six  months'  interest  on  July  i.  According  to 
the  information  supplied  by  the  City  authorities,  the 
estimated  population  is  75,000,  and  the  total  debenture 
debt  is  ;^'3,322,52i,  or  about  ;^44  per  head,  so  that  the 
burden  is  a  fairly  heavy  one.  Against  this,  however, 
the  municipal  assets  are  valued  at  ;£!"3, 884,939,  includ- 
ing sinking  fund  for  debentures  and  land  held  for  sink- 
ing fund  purposes,  while  the  assessment  for  1913  was 
;€^27,333,620  and  the  estimated  revenue  £^t5,€>79,  and 
the  debentures  ought  to  be  a  fair  enough  security. 

City  of  Gothenburg. 
The  issue  of  £^495, 860  ^h  per  cent,  bonds,  part  of 
an  unauthorised  total  of  ;£99i,720,  which  is  offered  for 
subscription  through  the  London  County  and  West- 
minster Bank  at  98^,  should  prove  a  good  investment. 
The  bonds  are  redeemable  in  40  years  by  an  annual 
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sinking  fund,  commencing  on  or  before  August  i, 
1915,  but  after  August,  1924,  the  sinking  fund  may  be 
increased  or  the  whole  amount  paid  off  on  three 
months'  notice.  Gothenburg  is  the  principal  com- 
mercial city  in  Sweden,  and  has  an  estimated  popula- 
tion of  173,607,  while  the  assessed  value  of  property  in 
the  beginning  of  last  year  was  ;^25,o88,7oo,  and  the 
annual  income  of  inhabitants,  liable  to  taxation,  was 
£6,573,797-  The  property  owned  by  the  City  is  valued 
at  ;65>o28)52S,  and  the  outstanding  debt  is 
;^'3,583,26i.  In  191 2  the  revenue  amounted  to 
^"936,667,  of  which  28.4  per  cent,  was  derived  from 
municipal  property,  and  the  expenditure,  including  in- 
terest and  amortisation  of  the  debt,  was  ;^864,277. 

Pacific   Great   Eastern   Railway   Co. 

Subscriptions  are  invited  for  a  further  ;^i,5oo,ooo 
first  mortgage  4J  per  cent,  guaranteed  stock  of  this 
company,  which  is  building  a  railway  of  about  480 
miles,  running  nearly  north  and  south  from  Vancouver 
to  Fort  George.  Plans  have  been  filed  for  260  miles 
north  from  Vancouver  and  75  miles  south  from  Fort 
George,  and  it  is  expected  that  in  six  months  some  200 
miles  of  rails  will  have  been  laid,  while  in  the  mean- 
time a  short  length  of  line  is  in  operation,  affording 
a  local  service  to  Vancouver.  At  Fort  George  the 
line  vvill  connect  with  the  Grand  Trunk  Pacific,  with 
which  company  a  traffic  agreement  has  been  entered 
into,  and  it  is  anticipated  that  there  will  be  sufficient 
returns  to  ensure  profitable  working  from  the  outset. 
The  stock  now  offered  forms  part  of  a  total  limited  to 
$35,000  per  mile,  of  which  ;^i, 375, 000  has  already  been 
issued,  and  is  repayable  on  July  15,  1942.  As,  in 
addition  to  being  secured  by  a  first  mortgage  on  the 
line  and  equipment,  both  principal  and  interest  are 
t;uaranteed  by  the  Government  of  British  Columbia, 
the  stock  should  be  a  good  investment.  It  is  offered 
at  95,  with  a  full  six  months'  interest,  payable  on 
July  15,  although  the  last  instalment  of  ;^35  is  only 
payable  on  March  25,  so  that  the  price  is  reasonable 
enough. 

Philadelphia  Co. 

On  behalf  of  the  owners,  the  Union  of  London  and 
Smiths  Bank  offers  $2,000,000  6  per  cent,  cumulative 
preferred  stock  of  this  company,  carrying  a  full  six 
months'  dividend,  payable  on  May  i,  at  89J  per 
cent.,  or  ;^9  4s.  per  $50  share,  a  similar  offer  being 
made  in  New  York.  The  stock  forms  part  of  an  autho- 
rised total  of  $25,000,000,  of  which  $10,000,000  is  allo- 
cated for  the  conversion  of  the  convertible  5  per  cent, 
gold  debentures  of  191 2,  $6,000,000  for  the  exchange 
of  a  like  amount  of  preferred  5  per  cent,  stock,  and  the 
balance  for  general  purposes.  According  to  the  in- 
formation furnished  by  the  president,  the  company  was 
organised  in  1871,  and  is  engaged,  either  through 
direct  operation  or  stock  ownerships,  in  supplying  gas, 
natural  and  artificial,  electric  light  and  power,  and 
street  railway  service  in  the  city  of  Pittsburg  and  dis- 
trict. For  the  year  ended  March  31,  1913,  the  nett  in- 
come, after  deducting  charges  prior  to  the  preferred 
stock,  was  $3,872,972,  or  sufficient  to  cover  the  divi- 
dend on  this  stock  more  than  10  times  over,  while  on 
the  basis  of  the  earnings  for  the  first  eight  months  of 
the  current  year  the  amount  available  for  the  preferred 
dividend  is  expected  to  reach  $4,000,000.  The  com- 
pany has  paid  annual  dividends  on  its  ordinary  stock 
since  1898,  the  distribution  for  1910-1913  having  been 
at  the  rate  of  ^  per  cent,  per  annum,  so  that  there  is 
plenty  of  security  behind  the  issue. 

FoRESTAL  Land,  Timber  and  Ram  ways  Co.,   Ltd. 

Formed  in  igo*')  with  a  capital  of  ;(]  1,000, 000  to  ac- 
quire the  business  of  the  Compania  Forestal  del  Chaco, 
this  company  has  since  added  largely  to  its  possessions 
by  the  purchase  of  other  undertakings,  and,  in  addition 
to  increasing  the  share  capital  to  ;£3, 225,000,  an  issue 
of  £1,200,000  5  per  cent,  first  mortgage  refunding 
debentures  has  been  made.  In  February,  1913,  the 
properties  and  assets  of  the  Santa  F^  Land  Company, 
valued  at  £t,^3i,JZ7,  were  purchased,  with  certain  ex- 
ceptions, reserved  to  satisfy  the  debentures  of  ;£25o,ooo. 


by  an  allotment  of  one  preference  and  one  ordinary 
share  for  every  two  shares  held,  or  a  total  slightly  in 
excess  of  1,000,000  £1  shares,  while  in  December  last 
certain  properties  of  the  New  York  Tanning  Extract 
Co.  and  of  the  Argentine  Quebracho  Co.  were 
bought  for  ;£i,434,o38.  Altogether,  the  company 
now  owns  in  Argentina  4,837,180  acres  of  freehold 
land,  and  upwards  of  630,000  acres  of  leasehold  lands, 
including  extensive  quebracho  forests  and  three  cattle 
farms,  together  with  six  factories  for  the  manufacture 
of  quebracho  extract,  410  kilometres  of  railways  and 
Decauville  lines,  the  capital  of  the  Argentine  Lighter 
Company,  and  of  the  Ocampo  Railway  Company,  as 
well  as  about  100,000  head  of  live  stock,  while  the 
New  York  property  consists  of  freehold  wharves, 
jetties  and  a  quebracho  factory.  An  issue  of 
;£i, 200,000  5  per  cent,  mortgage  debentures,  1914, 
was  made  this  week  at  96,  to  provide  the  Santa  F^ 
Land  Company  with  the  money  to  pay  off  its  debenture 
debt  of  ;{|250,ooo  at  a  premium  of  5  per  cent.,  to  re- 
deem certain  liabilities  of  the  New  York  Tanning  Ex- 
tract Company  and  the  Argentine  Quebracho  Com- 
pany, amounting  to  $1,503,043  (U.S.  gold),  and  to 
provide  for  the  extension  of  the  Ocampo  Railway  at 
an  estimated  cost  of  ;£i75,ooo.  The  debentures  will 
be  secured  by  a  first  specific  mortgage  on  the  immovable 
properties  of  the  Argentine  Quebracho  Company,  about 
80  leagues  of  forest  land  previously  owned  by  the 
Santa  F"^  Land  Company,  80  kilometres  of  branch 
railways,  and  the  extract  factory  at  Gallareta,  and  as 
collateral  security  by  a  first  specific  mortgage  for 
$1,000,000  (U.S.  gold)  on  the  American  property,  the 
total  value  of  these  properties  being  estimated  at  over 
;(]2, 000,000.  The  combined  average  nett  yearly  profits 
of  the  Forestal  and  Santa  F6  Companies  for  their 
financial  periods  ended  during  1910,  191 1  and  1912, 
subject  to  debenture  interest  and  directors'  remunera- 
tion, amounted  to  ;£498,9i3,  and  it  is  estimated  that 
the  new  properties  should  yield  another  £,\<yj,ooo  per 
annum,  giving  a  total  sufficient  to  cover  the  service 
of  the  debenture  debt  more  than  four  times  over. 

.Associated  Provincial  Picture  Houses,  Ltd. 
This  company  has  been  formed  by  the  Provincial 
Cinematograph  Theatres  to  take  over  various  pro- 
perties, contracts  or  options  on  sites  in  a  number  of 
large  towns  throughout  the  country.  The  capital  is 
^500,000,  divided  into  400,000  ordinary  and  100,000 
6  per  cent,  preference  shares  of  jQi  each,  of  which  the 
promoting  company  takes  30,000  ordinary,  with 
^^24,467  in  cash,  in  payment  of  the  purchase  price, 
and  the  remaining  ordinary  and  all  the  preference 
shares  are  offered  for  subscription.  \  contract  has 
been  made  with  the  parent  company  to  manage  the 
undertaking  for  a  period  of  20  years  in  return  for  the 
actual  expenditure  and  the  very  generous  remuneration 
of  10  per  cent,  of  the  nett  profits  remaining  after  the 
preference  dividend  has  been  paid.  It  is  stated  that 
during  the  year  ended  January  31,  1913,  the  Pro- 
vincial Cinematograph  Theatres,  with  15  theatres, 
made  a  trading  profit  at  the  rate  of  32  per  cent.,  and 
the  directors  estimate  that  on  the  same  basis  the  new 
venture,  which  will  have  25  establishments,  should  earn 
;^i6o,ooo.  Of  this  :^io,ooo  is  allotted  to  administra- 
tion charges  and  ;^23,ooo  to  reserves  and  deprecia- 
tion, leaving  ;^i  25,000,  or  sufficient  to  pay  25  jjer  cent. 
on  the  ordinary  shares,  after  meeting  preference  divi- 
dend and  management  share  of  profits.  The  venture 
ran  onlv  be  classed  as  speculative,  but  the  record  of 
the  Provincial  Co.  indicates  that  it  will  at  least  be  care- 
fully managed,  and  the  shares  might  be  worth  picking 
up  bv  those  who  think  the  possibility  of  a  high  return 
on  their  money  outweighs  the  risk. 

Anchorage  Life  Associ.\tion,  Ltd. 
i^urelv  there  is  not  very  much  room  in  the  world  for 
a  new  life  insurance  company,  but  it  appears  that  cer- 
tain minds  are  e\er  and  anon  irresistibly  attracted  by 
what  superficiallx-  seem  to  be  the  promises  and  advan- 
tages of  this  line  of  business.  Experience  cannot  teach 
these  people,  and  they  may  be  said  to  come  forward 
eager  to  burn  their  fingers  just  as  perennially  as  the  in- 
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experienced  speculator  gets  caught  by  the  bucket-shop 
tout  Here  is  a  project  formed  with  a  capital  ot 
X-20o,ooo  in  £1  shares,  of  which  107,500  shares  are 
now  to  be  issued  and  100,000  offered  for  subscription  at 
par,  the  whole  to  be  paid  up.  To  establish  a  hfe  busi- 
ness, no  matter  how  new  and  alluring  its  features,  this 
money  is  not  nearly  enough,  but  it  is  probably  far  more 
than  well-meaning  people  "  roped  in  "  can  afford  to 
lose. 


The    Week   in   Mines. 


The  past  week  has  been  the  liveliest  that  dealers  in 
mining  shares  have  experienced  for  a  considerable  time 
past.  Business  has  broadened  out  in  several  depart- 
ments, bears  have  hastened  to  cover  their  commit- 
ments, and  the  supply  of  floating  stock  being  scarce 
prices  responded  quickly  to  demand.  Support  has  been 
forthcoming  from  New  York  and  Paris,  as  well  as  from 
local  sources.  This  welcome  improvement  in  the 
markets  is  to  be  attributed  to  easier  monetary  con- 
ditions, the  speedy  termination  of  the  South  African 
strike,  and  the  buoyancy  of  American  shares.  A  general 
advance  in  quotations  is  recorded  in  all  sections. 
South  and  West  Africans. 
The  South  African  market  has  been  fairly  active,  and 
though  much  of  the  business  transacted  has  been  on 
account  of  professionals,  a  fair  number  of  investment 
orders  have  been  received.  Prices  show  a  general 
advance  on  the  week,  the  rise  in  the  speculative  inter- 
Bourse  favourites  being  of  substantial  extent.  Modder- 
fontein.  Rand  Mines,  Gold  Fields  and  De  Beers  have 
been  in  gOod  demand,  partly  on  French  account,  and  in 
the  Rhodesian  department  Chartered,  Shamva  and 
Giant  have  been  well  supported,  while  Cam  and  Motor 
were  favourably  affected  by  the  report  of  the  official 
opening  of  the  plant,  at  which  Mr.  Wilson  Fox  fore- 
shadowed a  reduction  in  railway  rates  on  mining 
materials. 

West  African  gold  shares  have  been  firmer;  and, 
thanks  to  a  sharp  recovery  in  the  price  of  the  metal, 
there  has  been  a  distinct  revival  of  interest  in  Nigerian 
tin  shares.  Rayfield  and  Champion  have  been  especially 
.  firm.  Eastern  tin  shares,  however,  have  been  rather 
neglected. 

Copper  and  Miscellaneous. 
The  price  of  copper  has  been  steadily  rising  since  the 
publication  of  the  European  fortnightly  statistics  show- 
ing a  decrease  in  the  visible  supply,  and  copper  shares 
have  developed  quite  a  buoyant  tone.  Wall  Street 
operators  have  bought  Amalgamateds  freely,  and  Rio 
Tinto  have  advanced  sharply,  partly  on  bear  covering, 
in  spite  of  the  news  that  the  strike  at  Huelva  is  still 
unsettled,  and  that  the  position  there  looks  serious. 
Amalgamated  have  advanced  to  ySf,  and  Rio  Tinto 
have  recovered  to  6gJ.  Great  Cobar  have  been  firmer, 
and  Russo-Asiatic  shares  after  relapsing  to  4  after  the 
meeting  on  profit  taking  have  become  active  and  strong 
again,  the  price  rising  above  5J. 

The  Broken  Hill  group  has  been  very  firm,  owing  to 
the  high  price  of  lead,  which  is  unusual  at  this  period 
of  the  year,  and  to  reports  that  a  new  slime-treating 
process  has  been  discovered  which  will  materially  in- 
crease the  profits  of  some  of  the  companies.  West 
Australian  shares  have  moved  irregularly,  but  Sons  of 
Gwalia  have  advanced  to  an  appreciable  extent. 

Cobalt  shares  have  been  exceptionally  dull,  but  Indian 
and  Mexican  mines  have  hardened,  the  latter  on  reports 
that  Huerta  has  decided  to  resign.  Dolcoath  shares 
have  weakened  owing  to  the  reduction  in  dividend. 


Mexican  Light  and  Power. — Nett  earnings,  December, 
$1563,175,  increase  $29,025;  from  January  i,  16,194,650,  increase 
$541,617. 

Pachuca  Light  and  Power. — Nett  earnings  for  December, 
$83,512,  increase  $1,731;  from  January  i,  $890,578,  increase 
$6;,  523. 

Lloyds  Bank,  Ltd. — Messrs.  Thomas  Holder  and  Russell  Bell 
have  been  appointed  ioint  manager  i  of  the  Brunswick  Street 
branch,  Liverpool,  and  Mr.  E.  F.  Agnew  manager  of  the  Ex- 
change branch,  Liverpool. 


MINING     NEWS. 


The  R.and  Amalgamation. — Further  particulars  are  now 
available  of  the  proposal  for  the  acquisition  by  the  New  Klein- 
fontein  Co.  of  the  Benoni  company's  business  and  the  gold  sec- 
tion of  the  Apex  Mines,  to  consider  which  meetings  of  share- 
holders of  the  different  companies  will  be  held  in  Johannesburg 
on  March  20  next.  In  order  to  carry  out  the  scheme,  the  New 
Kleinfontein  will  have  to  increase  its  capital  from  ;^970,ooo  to 
;fi,i5i,540,  by  the  creation  of  181,540  shares  of  £1  each,  to  be 
allotted'  to  the  absorbed  companies.  First  mortgage  bonds  to  the 
amount  of  ;i'i75iOoo  will  also  be  created  in  favour  of  the  bankers 
of  the  Henoni  and  the  other  loan  creditors  secured  upon  all 
the  fixed  property  of  the  amalgamated  company.  These  bonds 
will  carry  6  per  ctnt.  interest,  and  will  be  repayable  in  five 
equal  annual  instalments,  the  first  payment  to  be  made  on  the 
expiry  of  11  years  from  the  date  of  amalgamation.  The  com- 
pany will  also  increase  the  number  of  directors  from  seven  to 
nine,  so  as  to  provide  one  seat  for  a  representative  of  each  of 
the  two  absorbed  companies.  It  is  stated  that  the  directors  of 
the  New  Kleinfontein,  in  view  of  the  depressed  state  of  the 
market,  do  not  propose,  until  after  the  amalgamation  has  been 
completed,  to  take  steps  to  provide  the  working  capital  neces- 
sary to  increase  the  crushing  operations  of  the  Consolidated  Co. 
up  to  75,000  tons  per  month ;  but  it  is  hoped  that  at  no  distant 
date  means  will  be  found  to  provide  the  amount  required  to 
bring  the  capacity  of  the  plants  up  to  this  level.  The  directors 
express  their  belief  in  the  scheme  as  one  from  which  consider- 
able benefits  should  be  derived  by  the  company  when  the  further 
working  capital  necessary  to  place  the  Benoni  plant  in  a  state 
of  efficiency  has  been  found. 

K.AND  Mines  ano  the  Strike. — There  appears  to  be  little 
doubt  but  that  the  strike  movement  on  the  Rand  has  collapsed. 
The  position  is  improving  rapidly  on  the  mines  belonging  to 
the  Central  Mining-Rand  Mines  group,  and  the  quantity  of  ore 
milled  at  the  mines  showed  only  small  decreases  down  to  the 
i8th  inst.  as  compared  with  the  same  period  of  December.  The 
decrease  in  the  case  of  some  of  the  mines  amounted  to  about 
I  per  cent,  of  the  total  crushed  in  the  whole  month  of  Decem- 
ber, while  the  biggest  decrease,  that  of  the  Village  Deep, 
amounted  to  less  than  10  per  cent.  The  General  41'n'ng  and 
Finance  Corporation  reports  that  the  mill  at  the  Van  Ryn  is 
now  working  partially,  and  that  the  position  at  all  the  other 
mines  controlled  by  this  group  is  getting  better.  The  two 
outside  mines,  Glynn's  Lydenburg  and  Transvaal  Gold  Mining 
Estates,  report  that  their  operations  have  not  been  interfered 
with  at   all  by  the  strike. 

Globe  and  Phcenix. — The  payable  ore  reserves  at  December  31 
were  estimated  at  180,757  ton',  of  ail  average  value  of  27.2  dwts. 
p>er  ton,  having  a  total  gross  value  of  ;^i,032,48i.  In  addition 
there  were  on  hand  the  accumulated  sands,  slimes,  concentrates 
and  residues  as  at  the  en<5  of  September  30.  At  that  date  the  re- 
serves were  estimated  to  be  of  a  value  of  jf  1,088,190,  and  at  the 
end  of  December,   1912,   at  ;f  1,213,367. 

Rayfield  (Nigeria)  Tin  Fields. — The  accounts  of  this  com- 
pany covering  the  period  from  the  date  of  incorporation  to 
September  30  last  show  a  profit  of  ;f4i,756,  after  writing  off 
;^i,7o6  for  depreciation  and  proportion  of  preliminary  expenses. 
Four  dividends  of  6d.  per  share,  tax  free,  have  been  distri- 
buted. The  directors  state  that  they  had  every  reason  to  be- 
lieve that  the  output  would  provide  not  only  the  regular  pay- 
ment of  the  6d.  quarterly  dividend  and  a  yearly  bonus,  but 
also  the  necessary  capital  expenditure  for  plant  and  develop- 
ment. The  heavy  fall  in  the  price  of  tin,  the  unexpected  delays 
in  the  transport  of  plant,  and  the  consequent  effect  on  the  out- 
put, rendered  it  necessary  temporarily  to  suspend  the  payment 
of  dividends,  more  especially  in  view  of  the  heavy  capital  ex- 
penditure which  resulted  in  certain  liabilities  being  incurred. 
These  liabilities,  it  is  stated,  are  represented  by  practically  an 
equal  amount  in  tin,  cash  in  hand,  sundry  debtors,  and  capital 
expenditure  on  development  pl^nt,  buildings,  stores,  &c., 
nearly  the  whole  of  which  has  been  incurred  since  the  incorpora- 
tion of  the  present  company  to  provide  for  the  efficient  working 
of  the  properties  on  a  large  scale,  and  with  a  minimum  of 
labour.  In  addition  to  ijhese  assets,  a  further  amount  of 
^23,922  appears  in  the  balance-sheet  represented  by  share  in- 
vestments and  a  mining  interest.  During  the  period  479  tons 
of  tin  have  been  won,  but  with  the  additional  machinery  now 
being  sent,  the  manager  advises  that  there  will  be  a  consider- 
able increa.^  in  the  output  from  the  commencement  of  the  next 
wet  season,  together  with  a  lavge  decrease  in  expenses. 

The  Rus so- Asiatic  Gamble. — Mr.  C.  J.  Cater  Scott,  the  chair- 
man of  the  Russo-Asiatic  Corporation,  presiding  at  the  first 
ordinary  annual  meeting,  did  quite  right  in  warning  the  share- 
holders of  the  speculative  nature  of  the  company's  undertaking. 
He  dealt  at  length  with  the  three  properties  on  which  options 
have  been  secured  ;  said  this  year's  work  on  these  would  in- 
volve very  heavy  capital  expenditure,  and  warned  shareholders 
that  several  years  might  elapse  before  anv  profits  could  be 
derived  from  them.  It  is  proposed  to  develop  the  properties, 
and  then  to  offer  them  to  the  public.  Russo-Asi.itic  shares  have 
lately  been  "  bulled  "  up  to  over  £1^  a  piece  bv  interested  people, 
and  the  need  for  caution  is  very  great.  In  fact,  we  doubt 
whether  the  shares  are  worth  anything  like  their  present  price. 


Cities  Service.— Nett  earnings  December  (including  the 
Consolidated  Cities  Light,  Power  and  Traction  and  Utilities 
Improvement  Companies),  $409,964;  increase,  $47,630.  Sur- 
plus, $178,518;  increase,  $64,087.  Total  accumulated  surplus 
at  December  31,  $2,146,080.43. 
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Tea,  Oil,  and  Rubber. 

A  cable  from  the  Colonial  Secretary,  Singapore,  to 
the  Malay  Stales  Inlormation  Agency  gives  the  ex- 
port of  plantation  rubber  from  the  Straits  Settlements 
in  December  as  1,217  tons,  compared  with  1,223  tons 
in  the  previous  month  and  557  tons  a  year  ago.  For 
the  whole  year  the  exports,  including  transhipments 
from  Borneo,  Java,  Sumatra,  and  the  non-federated 
Malay  States,  but  excluding  shipments  from  the 
Federated  Malay  States,  amounted  to  1 1 ,889  tons  as 
against  5,799  tons  for  1912. 

An  additional  proof  of  the  remarkable  nature  of  the 
Mexican  oilfields  is  furnished  this  week  by  the  cable 
from  the  Anglo-Saxon  Petroleum  Co.,  stating  that 
Well  No.  5  on  its  Panuco  property  had  given  100,000 
barrels  a  day,  and  that  the  minimum  to  which  it  can 
be  restricted  is  30,000  barrels  per  day. 

It  has  been  reported  this  week  that  an  agreement  is 
pending  between  the  Asiatic  Petroleum  Co.,  one  of  the 
"  Shell  "  group  of  undertakings,  and  the  Anglo-Per- 
sian Oil  Co.  for  the  distribution  of  the  refined  products 
of  the  latter.  The  last  report  of  the  Anglo-Persian 
Co.  stated  that  production  was  being  restricted,  only 
5  wells  out  of  27  drilled  being  allowed  to  flow,  pending 
the  completion  of  the  refinery.  Apparently,  however, 
temporary  arrangements  were  made  with  the  Asiatic 
Co.  for  refining  part  of  the  output,  which  seem  to  have 
worked  satisfactorily.  The  Anglo-Persian  Co.  n9w 
has  its  refinery  fully  equipped  to  deal  with  a  large  out- 
put, and  by  the  present  move  the  "  Shell  "  is  thought 
to  have  converted  what  might  have  proved  a  formid- 
able rival  in  the  East  into  a  powerful  ally. 

Yam  Seng  Rudder. — In  their  report  for  the  year  ended 
October  31  the  directors  have  chosen  to  suppress  all  statistics 
with  regard  to  price  realised,  cost  of  production,  &c.,  but  the 
company  evidently  did  very  badly,  in  spite  of  an  increase 
of  30,625  lbs.  to  141,762  lbs.  in  the  crop.  The  total  income 
was  /.■3,833  down  at  2^20,741,  and  the  nett  profits,  after  pro- 
viding for  all  charges,  including  ^^830  or  ;^303  more  for  depre- 
ciation, were  ^4,419  smaller  at  £T,yp.  For  1911-12  the  ordi- 
nary shares  got  dividends  aggregating  50  per  cent.,  but  this 
time  they  have  to  content  themselves  with  the  interim  distribu- 
tion, which  gives  them  12J  per  cent,  for  the  year,  no  further 
payment  being  made  "  in  view  of  the  large  capital  expenditure 
necessary  to  develop  the  planted  area  and  the  very  serious 
fall  in  the  pric«  of  plantation  rubber."  Reserve,  however,  gets 
/'3,ooo  or  the  same  as  last  time,  and  the  balance  carried  for- 
ward is  increased  from  ;^i,iii  to  ^^1,540.  During  the  year 
jf2,75q  was  received  on  account  of  capital  and  ;^5,5i7  on  pre- 
miums, raising  these  items  to  ;^38,86i  and  ^11,322  respectively. 
On  the  other  hand,  ^9,083  nett  was  spent  on  the  property, 
raising  the  cost  to  ;^62,88i,  and  cash  balances  show  a  reduction 
of  ;f2,i26  at  ;f2,95i. 

Meppadi  Wynaad  Tea  Co.,  Ltd.— The  third  report  covering 
the  year  ended  September  30  shows  an  increase  of  58,531  lbs. 
to  712,393  lbs.  in  the  tea  manufactured.  This  cost  6.22d.  per 
lb.  and  realised  7.4od.,  or  .29d.  more,  giving  a  nett  profit  of 
i.i8d.  per  lb.  Experimental  tapping  of  rubber  was  carried  out 
during  eight  months  of  the  year,  when  2,074  lbs.  were  har- 
vested, the  proceeds  of  which  were  deducted  for  development 
expenses.  After  providing  ^2,299  or  ;(f  1,385  more  for  depre- 
ciation, the  nett  profits,  including  £i?>j  brought  in,  amounted 
to  /4,543  or  an  increase  of  ;^i76.  Of  this  ^^i.ooo  is  written 
off  underwriting  commission  and  preliminary  expenses,  and 
the  dividend  of  3  per  cent,  is  repeated,  leaving  ;^363  to  be 
carried   forward. 

Orient  Trust. — In  the  year  ended  December  31  this  company 
increased  its  investments  by  ;^27,952  to  a  total  of  ^^123, 903,  the 
necessary  funds  being  provided  for  the  most  part  by  a  loan  of 
;fi5,ooo  from  the  bankers,  an  increase  of  ^£'3,196  to  £i,2<)\  in 
sundry  creditors  and  ^^2,659  from  calls  paid  in  advance,  while 
cash  balances  were  reduced  by  ^'2,682  to  ^^2,399.  The  revenue 
from  dividends  and  interest,  after  deducting  interest  on  tem- 
porary loans,  was  only  ^573  up  at  ;^8,8i8,  and  as  profit  on 
sales  of  securities  was  ^1,289  smaller  at  ^^970,  the  total  income, 
with  £ii-K  from  commissions,  &c.,  was  ^'603  less  at  ;^9,92i. 
Adding  ;,f2,498  brought  forward  the  disposable  balance  was 
/i  1,602,  and  out  of  this  the  directors  again  pay  a  dividend  of 
S  per  cent.,  after  which  they  put  /5,ooo  to  reserve  against 
£2,e,c,t)  written  off  preliminary  expenses,  and  carry  forward 
;{^2,i88,  or  ;^3io  less.  The  f.ill  in  rubber  shares  ha.^  hit  the 
company  very  severely,  and  instc.id  of  the  substantial  appre- 
ciation shown  by  the  investments  a  year  ago  the  valuation  made 
as  at  December  31  showed  a  depreciation  of  /22,879  on  the 
book  values.  *.     •   /y 


The  committee  charged  with  the  management  of  the  San 
Paulo  Government  coffee  announces  that  there  will  be  no  sales 
of  the  stocks  of  Government  coffee  under  their  control  during 
the  year  1914. 


LONDON     PRODUCE    MARKETS, 

Sugar. — The  market  maintained  a  verj-  steady  tone  daring  the 
week,  and  there  was  a  fair  inquiry  from  consumers.  Sustaining 
factors  in  the  situation  were  to  be  fonnd  in  interrupted  inland 
navigation  on  the  Continent,  combined  with  a  firm  tendency  in  the 
American  market,  so  that  with  reasonable  price-level  in  force, 
sellers  manifested  tio  inclination  to  press  their  sales.  Cuban 
receipts  of  101,000  tons  for  the  week,  compared  with  85,000  last 
year,  tend  to  confirm  the  optimistic  views  held  respecting  this 
important  crop.  Tate's  No.  i  cubes,  sold,  17s.  lojd.  ;  No.  2, 
17s.  4jd.  ;  fine  granulated,  i6s.  4jd. ;  standard  ditto,  155.  lojd. 
Lyle's  granulated,  rjs.  4(Jd.  to  15s.  lojd. ;  and  yellow  crystals. 
14s.  I  Jd.  Cane  sorts  moved  off  quietly.  Crystallised  Demerara, 
sold,  13s.  4jd.  to  13s.  gd.  Ready  parcels  of  German  granulated, 
sold,  IIS.  4id.  to  IIS.  5jd  ;  April-August,  iis.  gd.  to  iis.  gjd., 
f.o.b.  Hamburg.  Beet:  March,  sold,  gs.  3id. ;  May,  gs.  6id. 
to  gs.  sJd.  and  gs.  6d. ;  August,  gs.  S^d.,  gs.  S^d. ;  October- 
December,  gs.  7jd.,  f.o.b. 

Coffee. — Auctions  of  fair  extent  went  steadily.  Costa  Rica 
(new  crop)  :  common  to  fine  bold,  80s.  to  g3S.  ;  peas,  8is.  6d.  to 
loos.  Colombian  :  good  to  fine  bold,  77s.  6d.  to  83s.  Vera  Paz 
(new  crop)  :  fair  to  good  bold,  80s.  6d.  to  86s.  Uganda:  common 
to  fair  bold,  70s.  to  77s.  Guatemala  ;  fair  to  fine  bold,  79s.  to  85s. 
Mexican  (new  crop) ;  good  bold,  79s.  to  79s.  6d.  Unwashed 
Dumont:  extra  bold,  6is.  6d.  Futures  lower.  March  delivery, 
sold,  46s.,  44s.  3d,,  44s.  gd.,  44s.  6d.  ;  May,  46s.  lojd.,  45s.  3d.. 
45s.  6d.  ;  July,  48s.  to  46s.,  and  46s.  ijd.  ;  September,  48s.  3d., 
46s.  6d.,  46s.  lojd.  ;  December,  47s.  4jd.  per  cwt. 

Cocoa.— In  auction,  fair  supplies  ruled  generally  quiet.  Ceylon, 
2s.  to  3s.  lower ;  Trinidad  steady,  and  common  Grenada,  &c.,  is. 
easier.  Ceylon,  fair  to  good,  sold,  73s,  6d.  to  76s.  Trinidad,  good 
to  fine,  62s.  6d.  to  64s.  Grenada,  fair  to  fine,  58s.  to  62s.  St. 
Lucia,  fair,  56s.  6d.  Mauritius,  good,  74s.  6d.  Demerara,  good, 
64s.  to  64s.  6d.  Dominica,  fair  to  good,  55s.  to  57s.  Jamaica, 
good,  67s.  West  Coast  African,  52s.  6d.  to  56s.  6d.  Guavaqoii, 
Caraquez,  60s.  Samoa,  fair  to  fine,  68s.  6d  to  76s.  6d.  Brazil, 
fair,  56s.  per  cwt. 

Tea. — Indian  sales  this  week  met  with  a  fair  demand,  and  prices 
ruled  generally  steady.  Good  medium  grades,  however,  displayed 
slight  irregularity.  Ceylon  offerings  experienced  moderate  atien- 
tion,  and  prices  were  barely  maintained,  especially  lor  brokens 
which  tended  easier,  but  common  grades  ruled  steady.  Java 
auctions  met  with  good  support,  and  firm  prices  were  obtained. 

Spice. — Pepper  opened  firmly,  but  became  quieter.  Black 
Singapore,  February-March  shipment,  sold,  4  2g-32d.  to  4jd. ; 
white,  ditto,  February  March,  8^d.,  SJd.,  and  8^d.  ;  March - 
May,  8^d.  to  8Jd.  Muntok,  February-March,  at  8Jd.  ;  and 
Penang,  ditto,  at  7f5d.  Lampong,  black,  January-March,  done, 
4id.  to  4^d.  ;  April-June.  ^^A.  to  4Sd.,  c.f.  and  i.  Cloves 
generally  quiet.  Zanzibar,  March-May,  delivery,  sold,  jjd. ; 
January-March,  shipment,  done,  5jd. ;  March-May,  5jd.,  c.f. 
and  i.     No  public  sales  held. 

Rice  firmly  held,  but  quiet.  400  tons  No.  i  broken  Siam, 
January-March,  sold,  7s.  ijd.,  c.f  and  i.,  Antwerp. 

Jute  quiet,  and  rates  opened  easier,  but  improved,  though 
weaker  again  later.  Native  first  marks,  spot,  Hamburg,  sold, 
£ii  15s  ;  ditto,  January-February,  £^2  los.  to  £ii  and  £iz  15s.  ; 
February- March,  /32  12s.  6d.  to  ;^33  and  ^'32  15s.  ;  Gooti,  M 
circle,  January-February,  /32  12s.  6d.  ;  lightning,  D  to  E, 
February-March,  £2g  7s.  6d.  to  £2g  los.  ;  B.H.  circle  2  to  3, 
spot,  London,  /34,  c.f.  and  i. 

Hemp. — Martet  generally  firm  and  dealings  fair.  F.C.,  spot, 
sold, /'aS  los. ;  ditto,  February-April,  ;f2g  ;  March-May,  ;f  29  5s.  ; 
June-August,  £2g  los.  S.S.,  January-March,  £25.  G.S.,  spot, 
/23  los.  ;  December-February,  £2^  los.  ;  January-March,  ^^24  ; 
March-May,  ^24  los.  to  ;^24  15s.  ;  April-June,  ^24  15s.  to  /zj. 
F.S.,  January-March,  ^'23;  March-May,  ^23  los.  G  B.,  April- 
June,  ;f22  15s.  to  ^23 ;  June-AuKUst,  ^23.  F.B.,  April-June. 
/21  15s.,  c.f.  and  i.  New  Zealand  quiet.  H.P.F.,  January-March, 
sold,  £2^  5s. ;  fair  ditto,  sellers,  ^24  los.,  c.f.  and  i. 

Shellac. — Spot  market  quiet.  Fair  T.N.  orange,  sold,  82s.  6d.  to 
83s  ;  free  A.C.,  garnet,  85s.  T.N.,  orange,  F'ebruary-March 
shipment,  sellers,  82s.  ;  and  A.C.,  garnet,  78s.,  c.f.  and  i. 
Futures  dull.  March,  sold,  86s.  6d.,  83s.  6d.,  80s.;  May,  85s.. 
82s.,  and  82s.  6d.  ;  August,  87s. 

Gambier  firm.  FebruEury-March  shipment  (second  marks), 
sellers,  17s.  ijd.,  c.f.  and  i. 

Copra. — Market  ruled  quiet.  Fair  merchantable  Malabar. 
December-January,  £^1  12s.  6d.,  Hamburg.  Ceylon.  January- 
February,  £-^0  lis.  6d.,  Hamburg.  Java  nett  terms,  January- 
March,  ;^2g  IS.  3d.,  Holland,  Hamburg,  Bremen.  Macassar, 
January-March,  ^28  i8s.  gd.,  Holland,  Hamburg,  Bremen. 
Singapore.  December-January,  £2^  2s.  6d.,  Hamburg.  Cebu, 
January-February,  Marseilles,  £2g.  South  Sea  Islands,  Decem- 
ber-January, London,  £2&  15s.  Fair  mercbaniable  qualit  es. 
Straits,  F'ebruary,  £26  13s.  gd.,  Marseilles.  Manila.  January- 
March,  ;^28,  Marseilles.  Mixed,  excluding  Padang,  northern  ports, 
January-March,    /27  17s.  6d.,  c.f.  and  i. 

India-rubber.  —  Firmer  with  moderate  inquiry.  Plantation, 
Standard  crepe,  spot,  sold,  2S.  3jd.  to  2s.  4d.  ;  January -March, 
value.  2S.  4ld.  ;  January-June,  2s.  4jd.  ;  July-Septeml)er,  2s.  4jd. ; 
July-December,  done,  2s.  3jd  ,  now  2s.  4Jd..  value.  Smoked 
sheet,  spot,  sold,  2s.  4jd.  to  2s.  sjd. ;  January-June,  quoted 
2s.  5d.  Fine  hard  Para.  spot,  quoted  3s.  2d.  ;  January- February, 
3s.  ojd.  ;  February-March,  3s.  o|d. ;  March-April.  3s.  ojd.  Soft 
fine.  January-February,  2s.  8d  ;  l>all,  is.  lojd.  ;  scrappy,  is.  9^. 
per  lb. 

Drugs. — At  public  sale  cardamons  sold  steadily.  Mysore,  bold 
pale.  5s.  4d.  to  ss.  iid.  ;  small  pale.  3s.  lod.  to  3s.  iid.  Beeswax 
firmer.  Hast  African,  fair  grey  and  dark.  £i  los.  Cape  aloes 
steady.     Hard  slightly  drossy.  37s.  6d.  to  40s. 


ii6 


XTbe  Jnvestors'  IRevtew. 


January  24,  1914. 


TALLOW.-Market  presented  a  stead.er  tone.  I"^"^""?  8^2 
casks  were  oflered,  and  745  sold  at  ^n  averap  advance  of  3d.  per 
cwt.  Australian  mutton:  fine.  35s.  e^. ,  fair  °  g°°d'  35«fi„'g° 
35s.  3d.;  dark  to  dull.  32s.  6d.  to  34s. ;  ^^"^^^S^,  Beef  .fine 
iis  6d  •  fair  to  good  33s.  od.  to  34s.  6d. ;  dark  to  dull.  32s.  3?-  to 
^fsi^:;  sweet.'36s.'per  clt.  Market  '«"-  ""^rfat  8d  pTr 
fallow.  34s.  3d.  ;  melted  stuff.  233.  per  cwt.     Rough  fat,  8d.  per 

*  o'LS.-Linseed,  spot,  pipes,  land  delivery.  £23  12s.  6d^  ;  babels, 
land  delivery, /24  2S.  6d. ;  Hull,  naked,  spot.  ^22  5s.  Rape, 
ordinary  brown  rape,  naked,  spot.  /29  los.  English  refined 
casks.  :f 32.  Crude  cot-on.  spot.  £30  15s.  refined  casks). 
/31  i,s- ordinary  pale.  /30  los.  Cocoanut :  Ceylon  spot,  .f  17  los 
rochi'n  'spot.  /J.  PaTm:  Lagos,  spot,  ;f35  ^  So^a  n^mma^. 
Petroleum  ■  American,   SJd.  ;   water  white,   gjd-  •    Russian.   SJd. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENI>ING   JANUARY   «3.  'PU- 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No.i 

Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, first  maiks 
f.o.b.,  ready    .. 

GermauCubet.o.b. 

French  Cube 

prompt 

Crystallised.  West 
India 

Beet,    88%    f.o.b. 
Jan. .. 

Tea — per  lb., duty 

5d.  lb. 
Indian  Peltoe 
Broken    ,, 
Orange    ,, 
Broken    .. 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  — per  cwt. 

duty  id.  per  lb. 
Trinidad— pel  cwt 
Grenada 

West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
Cotfeo— per    cwt. 

duty  ijd.  per  lb. 
East  India    , .     . . 

Jamaica 

Costa  Rica  . .     . . 

Prosldons- 

Butter,  per  cwt 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . . 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 


doi. lb.       .     . 
Bacon— per  cwt. 

Irish      

Continental , ,  . 
Canadian  . .  . 
American     . .    , 

Hams — per  cwt, 

Irish      

Canadian  . .  . 
American     , .     , 


iij-i 
06-1 


0  8j.l 
0  7J-0 
o  8j-o 
o  8J-0 
D  SJ-I 
o  Sl-I 


57  0-68  0 
57  0-62  o 
50  0-62  o 
68  0-84  o 
63  0-70  o 


57  0-63  o 
55  0-62  o 
50  0-62  o 
66  0-82  o 
63  0-70  o 


68  0-100  o 
54  0-118  o 
05  0-  91  6 


110/-116/ 

nom. 
12S/-132/ 
108/-112; 
Ii8;-i34/ 
125/-128/ 


Oheese — per  cwt 

Edam 

Canadian     . .     . 

Gouda   

English  Cheddars 

Wilts  loaf  . .  . , 
ew  Zealand 

Rice —  Rangoon- 
op  en  charter 
new  crop,  per 
cwt. 

Moulmein    .,    ., 

Bassein 

Saigon  c.  f.  and  i 

Etfge- per  120. 

French  

Italian 

Danish 


.  13  0-16  o  13  0-16  o 

70  0-80  0  69  0-80  o 

60  0-74  o  60  0-74  o 

67  0-71  o  66  0-71  o 

65  0-75  0  54  0-72  o 

100  0-130  o  108  :i-i30  0 

76  0-79  o  74  0-83  0 

54  0-70  o  54  0-72  o 

44  0-70  o  46  0-70  o 

67  0-72  o  67  0-70  o 
40  0-70  0 


76  0-84  o 

nom. 
65  0-67  o 


Wool— perlb. 
Australia- 

Scoured  Merino  i  2 
Scoured  Cr'ssbr'  " 
Greasy  Merino   ..  -  - 
Greasy  Crossbred  o  6i-l 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred     , 
Cape  snow  white  i  9 
Indlarubberp.lb 
Para,    fine     hard 

Spot 


Coal — per  ton. 

Durham,  best  . . 

Seconds       . .  . . 
East  Hartlepool.. 

Seconds       ..  .. 
Steams,  best 

Seconds       ..  .- 

Lead — per  ton. 
English  Pig..     .. 
Foreign  soft..     .. 
Ouicksllver- per 

bottle  lirsthauds 


68  o-ioo  o 
53  0-118  o^ 
65  o-  93  o 


jo8;-ll6; 

nom. 
124/-128; 
110/-112/ 
118/-134/ 
124/-I27/ 


Last 
Week. 


This 
Week. 


I  4  -I  lol  I 
09-1    oj  o 


-per  ton. 


42  I 


.       72  o 
76  6-84  o 

nom. 
65  0-67  o 


s.  d.  s.d. 
7    9-7  loj 
80-83 
7  ioJ-8  li 
'    6^  loi 

15  0-18  6 
14  0-17  o 
14  0-17  6 


s.d.  s.  d 
7  9-7  loj 
80-83 
80-83 
6  6-6  loj 

15  0-18  6 
14  0-16  o 
14  0-17  6 


Spelter- 

O.B 

Tin— per  ton. 
English  Ingots  .. 

Do.    bars 
Standard  cash    . . 
TinPlates,perbox 

Copper — per  ton. 

English,     Tough, 

per  ton      ..     .- 

Best  Selected    .. 

Siieets 

Standard      ..     •• 
Jute— petton. 
Native    firsts    for 
3h'pmt.Jan,-Feb 

OIU— 

Linseed, per  ton.. 
Kape.rel. English 

Hrown      English, 

naked 

Colt'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs. ..  Jan. -Feb 
liape,  Ciwiipore 

Toria,  Jan. -Feb 
Iron— per  ton 
Cleveland  Cash  . 
Tobacco  —  duty. 

uiimauufactured 

3/8,  4/i4  per  lb. 
Maryland  &  Ohic 

per  lb.  bond  . 
Virginia  ieat..  , 
Kentucky  leaf    . 

Latakia 

Havana 

Manila 

Cigars. duty  7/-  lb 
Timber— Wood. 
Dantsig     and 

Meuiel  Fir,  per 

load 


I     I     6 
I    0    6 
nom. 
nom. 
15    o 
13    o 


£20    5    < 
£5oi-i88 

7  10    o 

f2lt-jC22 


(i6gi-i7oi 
£1714-1714 


■i6gi-i7'  , 
.,■1704-1711 
f 168  15   ( 

12/74  up 


80/— 100/ 

Indian  Tesk        ..  280/ — 600/ 


Cash  delivery  at  the  week's  commencement  closed  firmer  at 
£64  los.  ;  three  months,  ^64  17s.  6d. ;  prices  further  advancing, 
and  by  Thursday  settling  down  at  ^65  7s.  6d.  sellers  and  £65  ics. 
respectively.  Tin  continued  an  irregular  rising  market,  being 
influenced  by  continued  Eastern  stability,  wiih  sellers  exercising 
reserve  from  time  to  time.  A  fair  amount  of  buying  has  taken 
place  on  American  account.  Cash  and  near  left  off  last  Monday  at 
/170  los.  ;  three  months.  /172  2S.  6d.  ;  while  by  Thursday  values 
ot  these  dates  fluctuated  ;f  177  and  /178  5s.  respectively.  Lead, 
alter  remaining  firm,  ea-^ed  on  Thursday.  Foreign,  ^20  5s.  to 
/18  15s  .  as  to  position.  Spelter  maintained.  Ordinary  brands. 
;f2i  i2s.  6d.  to  ^22.     Iron  rather  firmer. 

Corn  (Mark  Lane). — The  tendency  of  prices  has  been  for  the 
most  part  favourable  to  sellers,  business  being  on  a  moderate  scale 
this  week.  Wheat — English  whites,  delivered  up.  range  to  35s.. 
and  reds  to  34s.  6d.  per  qr.,  504  lbs.  Of  foreign  grain.  No.  2 
Northern  Manitoba,  35s.  6d.,  ex  ship.  Choice  white  Karachi. 
37s.  3d,,  landed.  Good  South  Russian,  ex  granary.  34s.  Flour — 
Minneapolis,  first  spring  patents,  26s.  6d.,  upwards;  Australian 
patents,  263.  6d.,  both  landed  terms.  Grinding  barley.  South 
Russian,  21s.  to  21s  3<1.,ex  quay.  Plate  oats  (old),  i6s.  gd.  to  17s., 
landed  ;  new,  15s.,  ex  ship  ;  15s.  gd  landed.  Plate  maire,  ex  ship 
(due  early  in  February).  22s.  gd.  ;  and  landed,  23s.  3d. 

Cotton  (from  our  Manchester  correspondent). — The  feature  of 
interest  in  the  market  during  the  past  week  has  been  the  stronger 
tone  in  raw  cotton  circles,  prices  having  hardened  in  New  York 
and  Liverpool.  The  feeling  is  growing  here  that  we  shall  not 
experience  much  lower  rates  in  the  near  future,  and  many 
operators  who  have  hesitated  to  commit  themselves  to  lines  of  any 
weight  are  now  more  disposed  to  place  necessary  orders.  The 
upward  movement  in  the  raw  material  has  been  chiefly  due  to 
bullish  advices  relating  to  consumption,  there  being  little  altera- 
tion in  the  outlook  for  supplies  this  sea  on.  In  piece 
goods  for  export  an  improvement  has  shown  itself  in  the 
amount  of  business  offering  for  China,  and  in  several  makes 
more  buying  has  occurred  than  for  some  time  back.  No  general 
flow  of  business  can  be  recorded  for  India,  but  Bombay  and 
Madras  have  provided  fair  orders.  For  the  Levant  and  Egypt 
trade  is  being  somewhat  checked  by  nervousness  as  to  financial 
conditions  abroad,  but  here  and  there  moderate  sales  have  been 
arranged  in  a  variety  of  cloths.  Perhaps  on  the  whole  there  is  a 
rather  more  hopelul  feeling  amongst  manufacturers,  but  in  most 
styles  the  prices  ruling  at  the  moment  are  not  at  all  satisfactory. 
American  yarns  for  home  use  have  hardened  in  quotation  in  sym- 
pathy with  the  rise  in  the  raw  material.-  Towards  the  close  of 
the  week  more  buying  has  occurred  iii  twist  and  weft,  but 
spinners  have  been  unable  to  secure  full  advances.  In  shipping 
counts  the  bulk  of  the  demand  has  been  for  India,  and  a  fair 
trade  has  been  done.  Bolton  spinnings  have  been  rather  dearer 
to  buy,  and  the  undercurrent  of  demand  is  fairly  healthy. 
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Friday's  Movements. 

Sugar. — British  makes  of  refined  ruled  unchanged.  Cane  sales 
dull.  Demerara.  choice  colory,  sold.  i6s.  gd. ;  good  pale.  14s. 3d.  ; 
German  granulated,  ready  first  marks  held  for  iis.  6d  ;  and  May- 
Augus  ditto.  IIS.  loid..  f  o.b.  Beet  steady.  May.  sold,  gs.  6jd. 
to  gs.  6Jd..  and  gs.  6Jd.  ;  August,  gs.  8Jd.  to  gs.  8jd.  ;  December, 
gs.  SJd.  to  gs.  8Jd..  f.o.b.,  Hamburg. 

Coffee. — A  fair  supply  auctioned  ruled  steady.  Futures  com- 
menced weaker,  but  soon  improved  all  round.  May,  sold,  45s.  ijd. 
to  45s.  6d.  :  September,  46s.  6d.  to  47s.  ;  December,  47s.  ijd.  to 
47s.  6d. 

Jute  dull  and  lower.  Native  first  marks,  January-February  and 
also  February-March   sold,  ^32,  and  sellers. 

Hemp  steady.  F.S..  November-January,  sold,  ;f23  ;  G.B., 
ditto.  /22  5s.  ;  and  F.B..  /21  los. 

Shellac  steadier.  T.N.,  March,  sold,  80s.  to  8is. ;  May, 
82s.  6d.  ;  and  August.  84s. 

Rubber  firmer.  Plantation,  spot  and  forward  crepe,  done,  and 
further  buyers.  23   4|d. ;  Para.  spot.  3s.  2d. 

Metals. — Tin  declined.  Cash  closed  £174  7s.  6d.  and  three 
months /175  los.  English  ingots.  /174  los.  to  /175  los.  Copper 
steady  on  balance.  Cash  closed  £65  5s.  and  three  months ;f 65  los. 
Electi-os.  /67  to  ^67  los.  ;  sheets.  /83.  Lead  easier.  English. 
/20  los.  ;  foreign,  ^^20  to  ;fi8  7s.  6d.,  as  to  position.  Spelter 
steady.  Ordinary  brands,  ;f2i  12s.  6d.  to  /22,  according  to  posi- 
tion.    Iron  firm.     Cleveland,  cash,  503.  lojd. 

Linseed  Oil.— Spot  pipes,  ^'23  7s.  6d. ;  barrels,  ^23  17s.  6d. 
Turpentine,  on  spot.  32s.  lojd. 


American  spirits  of  turpentine,  on  spot,  32s.  gd.  Rosin  :  Common, 
on  spot,  gs.  lojd. 

Linseed. — Market  quiet  and  values  easier.  London  :  Calcutta, 
spot  (pure  basis),  47s.  6d.  ;  January- February,  47s.  fid.  ;  February- 
March,  47s.  gd.  ;  I.Iarch-April.  48s.  ;  April-May,  48s.  3d.  La 
Plata.  January-February,  43s.  ;  February-March.   43s.  3d. 

Rapeseed  steady.  Ferozepore.  December,  nominal ;  brown 
Cawnpore  nominal.  Toria.  January-February,  47s.  gd.  ;  yellow 
Guzerat,  January-February,  54s. ;  yellow  Cawnpore,  March-May, 
52s.  gd. 

Cottonseed  opened  firmly,  but  become  quieter.  London  : 
Egyptian  spot.  £8  13s.  gd.  ;  January.  £8  i6s.  3d.  ;  February- 
March.  £8  i8s.  gd.  per  ton. 

Metals. — Copper :  the  standard  market  moved  in  an  upward 
direction,  while  unsettled  at  intervals,  a  good  business  being  done. 


MuNSTER  .*ND  I.EINSTER  BANK,  LTD. — Profits  for  the  half-yeai 
ended  December  31  were  ^^826  up  at  ;^27,i4o,  but  as  the  amount 
brought  forward  was  ;^3,83g  smaller  the  disposable  total  of 
;,f  38,064  is  ;^3,o63  less.  Nevertheless,  the  half-yearly  dividend 
at  the  rate  of  16  per  cent,  per  annum  is  repeated,  ^^5,000  is 
again  transferred  to  reserve,  and  a  like  amount  applied  in  re- 
duction of  premises  account,  leaving  ;^i2,gg7  to  carry  forward. 
To  make  full  provision  for  the  further  depreciation  in  invest- 
ments ^20,000  has  been  transferred  from  reserve,  leaving  that 
asset,  including  the  present  addition,  at  ;f335,ooo.  Deposit, 
current,  and  other  accounts  are  £6^7,6^3  higher  at  £6,7(^,ytt, 
while  among  the  assets  cash  is  £s''^4S  ^P  ^t  .;tS20,g44,  and 
money  at  call  and  short  notice  has  risen  by  .1^339,401  to 
;^i,303,236.  Investments  are  /^87,463  higher  at  ;^i,7io,29g. 
Corporation  stocks,  debenture  bonds,  &c.,  having  risen  by 
;^38,o46  to  ^^759,146,  and  other  investments  by  ;if49,i83  to 
;^i;o,o78.  Bills  receivable,  advances  on  securities,  and  banJc 
premises  are  respectively  ,;f  14,343,  ;f  129,872,  and  ^'7,366  more 
at  ^979,620,  ^^2, 749,069,  and  27'-6o6.  Thus  the  balance-sheet 
total  is  ^7,334,775. 
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DIVIDENDS     ANNOUNCED, 

}?ANKS. 

Bank  of  Victoria  (Australia).— On  the  ordinary  shares  at  the  rate 
of  6  per  cent,  per  annum,  placing  ^'2,000  to  officers'  guarantee  and 
provident  fund,  ^^20,000  to  reserve,  with  ;f  18,115  forward,  same  as 
a  year  ago,  when  a  similar  amount  was  allocated  to  officers 
guarantee  and  provident  fund,  /35,ooo  to  reserve,  and  ,f  17,843 
forward . 

Canadian  of  Commerce.— 2j  per  cent,  for  three  months  ending 
Feb,  28  next,  payable  March  2. 

Commercial  of  Australia.— At  the  rate  of  3  per  cent,  per  annuni 
on  the  preference  shares,  /■3o,ooo  applied  to  reinstatement  of 
capital,  /5,ooo  in  reduction  of  bank  premises,  with  ^'7,689  forward, 
same  as  a  year  ago  ;  similar  amounts  being  allocated  to  reinstate- 
ment of  capital  and  premises  account,  with  ^6,359  forward. 

Commercial  of  Sydney. — At  the  rate  of  10  per  cent,  per  annum, 
with  ;f57,729  forward,  placing  ;f5o,ooo  to  reserve,  same  as  a  year 
ago,  with  ^^60,249  forward  and  ^^40,000  to  reserve. 

London  and  Hanseatic. — los.  per  share,  making  8  per  cent, 
for  the  year,  placing  ^25,000  to  reserve,  /2,ooo  to  the  pension 
fund,  and  carrying  forward  ;f25,39i,  same  as  a  year  ago. 

Koyal  of  Canada. — 3  per  cent,  (being  at  the  rate  of  12  per  cent, 
per  annum)  on  the  paid-up  capital  stock  for  three  months  ending 
Feb.  28,  payable  March  2,  same  as  a  yesr  ago. 

RAILWAYS. 
Clonakilty   Extension   (Cork).— After  placing  /loo  to  general 
purposes  account,  3  per  cent,  per  annum  on  the  ordinary  stock  for 
past  half-year,  carrying  forward  /i68. 

Cork,  Bandon,  and  South  Coast. — After  providing  ;f2,ooo  for 
locomotive  renewals  and  placing  ^250  to  reserve,  4J  per  cent,  per 
annum  for  half-year  ended  Dec.  31,  making  3I  per  cent,  for  the 
year,  the  same  as  last  year,  carrying  forward  £^,5^9- 
MISCELLANEOUS. 
British  Oil  and  Cake  Mills.— 5  per  cent,  (less  tax)  for  past  year, 
after  providing  ^22,500  for  depreciation  and  placing  ^50,000  to 
reserve,  with  ^14,000  forward.  No  dividend  was  paid  for  pre- 
ceding year,  when  /6o,ooo  was  taken  irom  the  reserve  account  in 
order  to  provide  ;^2o,ooo  for  depreciation  and  the  amount  required 
for  the  preference  dividend,  ;f  13,000  being  carried  forward. 

Cheleken  Oilfields. — 2S.  per  share,  making  20  per  cent,  for  the 
year. 

City  Offices. — 6s.  per  share  (less  tax),  being  at  the  rate  of  5  per 
cent,  per  annum  for  half-year  ended  Dec.  31,  making  12s.  per  share 
for  the  year  (less  tax),  against  lis.  6d.  a  year  ago. 

Consett  Spanish  Ore. — Interim  of  3s.  6d.  per  share,  payable 
Feb.  16. 

Consett  Iron. — Interim  of  is.  6d.  per  share  on  ordinary  shares. 
Derby  Tea. — Interim  of  10  per  cent,  on  the  ordinary  capital, 
less  tax,  payable  ist  prox.,  same  as  a  year  ago. 

Farmers  Loan  and  Trust  of  New  York. — Quarterly  of  12J  per 
cent.,  payable  Feb.  i. 

Foreign  and  Colonial  Investment  Trust. — For  half-year  ended 
Ian.  10  at  the  rate  of  11  per  cent,  per  annum  (making  8  per  cent. 
for  the  year)  on  the  deferred  stock,  carrying  forward  ^30,275 ; 
same  as  a  year  ago,  with  ^26,815  forward. 

Gas  Light  and  Coke. — Past  half-year  at  the  rate  of  £^  17s.  4d. 
per  cent,  per  annum,  carrying  forward  £6in.o;,z  ;  same  as  a  year 
ago,  with  ^712,387  forward. 

Illinois  Traction. — J  per  cent.,  or  at  the  rate  of  3  per  cent,  per 
annum  on  the  common  shares,  payable  Feb.  15. 

John  Crossley  and  Sons. — is.  6d.  per  share,  less  tax,  on  the 
ordinary  shares,  making  ej  per  cent,  per  annum  for  past  year ; 
same  as  a  year  ago. 

I^ncashire  and  Yorkshire  Wagon. — Interim  of  6s.  per  share. 
Longai  Valley  Tea. — Interim  of  4  per  cent,  on   the  ordinary 
capital,  less  tax,  payable  ist  prox. ;  same  as  a  year  ago. 

Madame  Val  Smith. — At  the  rate  of  5  per  cent,  per  annum  on 
the  ordinary  shares,  2 j  per  cent,  payable  Feb.  3  and  2J  per  cent, 
on  Aug.  I,  placing  ^1,000  to  reserve,  with  ^1,926  forward,  same 
as  a  year  ago. 

Montreal  Light,  Heat  and  Power. — 2J  par  cent,  on  the  paid-up 
capital  stock,  being  at  the  rate  of  lo  per  cent,  per  annum,  for 
quarter  ending  Jan.  31,  against  2J  per  cent,  a  year  ago. 

Northern  Corporation. — At  the  rate  of  12  per  cent,  per  annum 
on  the  ordinary  shares  for  half-year  ended  Dec.  31,  making  lO  per 
cent,  for  year. 

Parbojan  Tea. — Second  interim  on  account  of  1913  of  5  per 
cent,  free  of  tax,  payable  Feb.  2. 

Parke's  Drug  Stores. — For  the  year  ended  Sept.  30  on  ordinary 
shares  at  the  rate  of  4  per  cent,  per  annum,  less  tax,  payable 
Jan.  29  ;  no  dividend  was  paid  last  year. 

Regent's  Canal  and  Dock. — For  past  half-year  at  the  rate  of  i 
per  cent,  per  annum,  with  ^962  forward,  against  ij  per  cent,  a 
year  ago,  with  ;^745  forward. 

Scottish  .American  Investment. — 9  per  cent,  and  a  bonus  of  2  per 
cent,  on  the  ordinary  shares,  making  18  per  cent.,  less  tax,  for  the 
year,  same  as  a  year  ago.  Interest  on  the  first  instalment  of  capital 
on  the  50.000  new  shares  will  be  paid  at  the  rate  of  7  per  cent,  per 
annum.  The  reserve  fund  has  been  increased  to  ;f86o,ooo  by  the 
addition  of  ;f  29,000  of  premium  on  new  shares  and /n, 000  from 
revenue  account. 

Threlfall's  Brewery.— Interim  at  the  rate  of  8  per  cent,  per 
annum  on  the  ordinary  shares  for  half-year  ended  Dec.  31,  same  as 
a  year  ago.  ■• 

VVeldons. — Interim,  payable  Feb.,  on  the  ordinary  shares  at  the 
rate  of  10  per  cent,  per  annum  for  half-year  ended  Dec.  31  last, 
same  as  a  year  ago. 

West  Bilbara  Trading  and  Finance. — Interim  of  £1  per  share  on 
the  ordinary  shares,  less  tax. 


MINING     OUTPUTS. 

Alaska  United.— Crushed  37,912  tons;  concentrates  saved  804 
tons;  estimated  value,  $71,248;  nett  profit,  •13,456. 

Briseis  Tin —Black  tin  cleaned  up  from  Briseis  33  tons. 
Mutual  Hill— Yield  49  cwts.  black  tin.      Wallace— Yield,  O09  ozs. 

Budura Tin. —Output  12  tons. 

Camp   Bird.— Profit   at   Camp  Bird,  ;f 6,009  ;  Santa  Gertrudis, 

Esper'anza— Crushed  14,593  tons  of  dry  ore.  Tailings  treated, 
10,714  tons.     Total  revenue,  ♦155,219;  profit, /13. 251. 

New  Ravenswood.— 521  tons,  value  /i,202  ;  concentrates,  £649 ; 
tailings,  ;f  187 ;  profit,  /134.  .    ,    o     .  1 

North  Broken  Hill.— Week  Jan.  17:  treated  6,280  tons  crude 
ore,  assaying  15.4  per  cent.  lead  and  7.5  ozs.  silver  per  ton,  pro- 
ducing 1,055  '°"s  concentrates,  containing  725  tons  6  cwts.  lead 
and  25,004  ozs.  silver. 

Oriental  Consolidated.— Crushed,  25,602  tons;  gross  receipts, 
U.S.»i34,633;  net  profit,  $25,591. 

Sissert  Company— Ore  raised,  1,935  long  tons.  4.7  per  cent, 
copper  ;  copper  produced  (best  selected),  99  long  tona. 


Anglo-Egyptian  Petroleum— Week  Jan.  18,  536  tons. 

Anglo-Roumanian. — Production  week  Jan.  17,  144  tons. 

Baku  Russian. — Production  week  Jan.  17,  127,000  poods. 

Bibi  Eibat.— Production  week  Jan.  18,  1,642  tons. 

Black  Sea— Production  week  Jan.  17,  358  tons. 

British  Maikop. — Weekended  Jan.  18.  261  tons. 

Cheleken  Oilfields.— Production  fortnight  to  Jan.  17,  i,56ij  tons. 

European.— Production  week  Jan.  18,   105,000  poods. 

Kansas  Oklahoma— Production  fortnight  Jan.  15,  22,500  barrels. 

Lagunitos  Oil.— Production  first  half  Jan.,  1,750  tons. 

Levanovskoe  Petroleum.— Production  week  Jan.  17,  39  tons. 

Maikop  Midland— Production  week  Jan.  17,  61  tons. 

Maikop  New  Producers.— Production  week  Jan.  17,  97  tons. 

Maikop  Pipeline.— Production  week  Jan.  17  ;Ekaterinodar,  1,315 
tons. 

Maikop  Premier.— Production  week  Jan.   17,  225   tons. 

Maikop  Victory.— Production  week  Jan.  17,  322  tons. 

New  Schibaieff.  —  Production  week  Jan.  17,  951  tons  nett. 

North  Caucasian  Oil.— Production  week  Jan.  20,  6,085  tons; 
increase,  4,516  tons. 

Oilfields  of  Mexico —Production  last  week,  2,550  barrels. 

Roumanian  Consolidated.- Production  week  Jan.  17, 1,161   tons. 

Russian  Petroleum.— Production  week  Jan.  17,  125,000  poods. 

Shagirt  (Cheleken).— Production  week  Jan.  17,  17  tons. 

Spies  Petroleum.— Production  week  Jan.  18,  4,491  tons  ; 
total  from  January  14,  3,205  tons ;  increase  139  tons. 
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HERNE  HILL  TO 

WINDSOR    WITH   ONE 
CHANGE    OF    MOTOR-BUS. 

Route  No.  37,  Heme  Hill  to 
Hounslow,  on  its  last  extension 
touches  the  point  at  which 

Route  No.  81,  Hounslow  to 
Windsor,  starts  now  that  it  is 
worked  to  and  from  our  new 
garage  at  this  point. 

This  is  an  example  of  the  way  in 
which  the  development  and  im- 
provementof  our  Motor-Bus  Routes 
will  afford  all  manner  of  easy  and 
convenient  journeys  across  London 
and  its  environs. 

The  London  General  Omnibus  Co.,  Ltd* 

Electric  Railway  House, 
D  Broadway,   Westminster,   S.W. 
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Rhodesia  Consd.  (lo/-).   ' 
Rhodesia  G   M.  Inv.  . . 
5elukwe  Columbia,  5/-. 

Shamva  Mines 

Surprise : 

Tanganyika 

VictoriaFalls  Power  pf. 
Wanderer  Selukwe,  5/ 
Willoughbys  Cons.,  10/ 
Zambesia  Exploring  . .  i 


li 


West  African. 


6/10^ 


Abbontiakoon,  10/ 6/9 

Abosso    S 

Anglo-Continent  a^    10/  5S 

Ashanti  Goldfields,  4/  y 

BisichiTin,  £1 ^h 

Broomassie.  10/    5/6 


Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  .. 
Jos  Tin  Area,  5/   


7/ 

l/q 

i 

/6 

I 

% 

A 

6 

6/6 

f 

fl. 

/4* 

7/9 

1/3 

Lucky  Chance,  5/ 

Naraguta    

Nigeria  Bitumen 

Nigeria  Tin  

Prestea  Block  "  A  "  . 

Rayfield,  £1  

Ropp  Tin,  £1    , 

Taquah  Exploration  , 

Wallis 

Wassau,  5/ 

Do.     West  Amal.,  : 


Australians. 


Associated     8/3 

Do.    Nrn.  Blocks  ,,  10/ 

Bullfinch  Prop 10/3 

CtiaHers,  4s 3/ 

Golden  Horseshoe,  £5    2A 

Great  Boulder,  3/    13/6 

Do.  Perseverance  ..    i'9 
Great  Fingall,  loi  .„.  15/ 


86  1 

2/4* 

q/6   1 

2-S 

1./3! 

I^ 

3/     1 

9/ 

28- 

1/3 

13/6 

i 

1/9  t 

4/ 

14/] 

22/ 

IdaH.  5/    2/q 

Ivanhoe,Gold  £s   ....  2^ 

Kalgiirii i|x 

Lake  View  &  Oroya  5/.  S/gx 
Lon.Aust.  &Gen.£x.5/  1/3 

Mount  Boppy   J^ 

South  Kaigurli  10/ ....   4/3 
SoasofGwalta    22/ 


Miscellaneous. 


Alaska  Mexican  S5.... 

Alaska  Treadwell  £5  . . 

Alaska  United,  S5 

Anaconda,  25  dels 

British  Broken  Hill,  8/- 

Broken  Hill  Prop 

Do.      Blk.  10,  ;(;io 

£9i3/pd 

Do.  North  (New) 
Do.      South 

Camp  Bird 

Cape  Copper,  £2 

Case)  Cobalt,  ^  i     

Chauipion  Ree?,  2/6  .. 

Cobalt  Townsite,  £1  .. 

Dolcoath 

ElOro 

fcsperanza  

Great  Cobar,  jTs 

Hampden  Cloncurry,£i 

Kyshtim  Corp.,  £1  .... 

Le  Koi  No.  2 

Lena 

Mason  and  Barry 


7? 

3g 
7ix 
34/ 
35/6 

10/6 
4ix 
2A 
10/3 

2H 

16/ 
14/6 

J*x 

6/9 
29/6 

3^. 
•It 

2 

33 


8 

3i 
7ikx 
35/6 
36/6 


5 
22/9 

3rS! 
3A 


34 
26/3 

m  1 2'/, 


53/6 

7U 

12/6 

10/ 

2ft 

"5/ 

15/ 

IX 

6/9 
3W6 
3A 

2i 
3« 


Hi 
S^ 
10/3 
664 

i 
15/ 


22/6 

2* 

6, 


Mexico  Of  ElOro  .... 

Mount  Lyell ; 

Mount  Morgan    

_      Mount  Elliott    

4^'^i Mysore,  los. , 

Namaqua,  £2 

N'ndydroog,  10/  ; 

Ooregum  10/    

Do.  Pref., 10/ 

Otavi  Mines  &  Riy.  £1 

Pahang  Consols.  5/  . . . .  j 

Rio  Tinto»  t5    1 

Russian  Mmmg  

St.  J  ohn  del  Rey 

ij   Sissert,  £1 

2|^  Spassky  Copper 

'  Sulphide  Corp.,  15/... . 

Talisman  Cousol.  iti/  . . 

Tanaiyk .,,, 

Tharsis   

Waibi  

Waihi  Grand  J  unction  ; 

£ 'DC  Corporation ■ 

,,    Preference  .. ., , 


25/3 
17/9 
44/ 


HOME 

RAILWAYS. 

Gross  TrafSo 

Cross  Traffic 

foe 

Date. 

for  week. 

>ear  to  date. 

Name. 

In.  or 

■ss 

In.  or 

Amt. 

dec.  on 

oSi 

Amt. 

dec.  on. 

1913- 

z? 

9'3. 

£ 

£ 

£ 

£ 

Barry 

Jan.    18 

15.840 

—  2,252 

3 

46.309 

— 

1,627 

Brecon  and  Merthyr 

„     18 

2,661 

+       l6l 

3 

5.324 

+ 

389 

„     18 

5.019 

+       125 

* 

"■553 

170 

Central  London 

..      17 

5.415 

-      365 

3 

'l-^J 

— 

1,004 

City  and  South  London    . . 

^"      '7 

2,948 

—      274 

3 

8,883 

— 

528 

Oct.  a 

3.906 

+       499 

• 

33,842 

2.734 

Furness          

Jan.    18 

9.833 

+       249 

3 

28,266 

— 

765 

Great  Central 

..     17 

113.500 

■^   5.300 

3 

323,400 

Great  Eastern 

„     18 

100,300 

+    1,100 

3 

282,400 

+ 

700 

Great  Northern 

.>     17 

118,000 

+   2  000 

3 

345.900 

+ 

Great  Western 

.,     18 

268,000 

+   8,000 

3 

786,000 

+ 

14,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

„     18 

12,582 

—  2,642 

3 

35.588 

— 

9,716 

„      IS 

106,500 

+   3,600 

3 

301,450 

+ 

2,150 

Lon.  Brighton  &  S. Coast.. 

»    17 

53.509 

-      748 

3 

168,139 

~" 

3.0131 

London  &  North  Western.. 

„    18 

2S  1,000 

+  11,000 

3 

814,000 

— 

London  &  South  Western.. 

„    18 

85,500 

+    1,200 

3 

255.300 

+ 

London  Electric      . . 

..    17 

15.300 

—      120 

3 

45.'6o 

— 

65 

Metropolitan 

„    18 

18,231 

+    1,433 

3 

54,861 

+ 

4,593 

Metropolitan  District 

••    17 

■3,476 

—       103 

3 

40,042 

— 

127 

Midland         

..      '7 

255.000 

1-        600 

5 

738,000 

— 

3,000 

North  Eastern 

..      17 

196,000 

—  11,000 

1 

560,000 

+ 

400 

North  London 

„      18 

8,186 

-       196 

3 

23,908 

— 

75  > 

North  Staffordshire 

„      18 

20,070 

+    1,040 

3 

57,060 

— ' 

230 

Rhymney       

„      18 

7.341 

—      515 

3 

21,814 

— 

i'"K 

South  Eastern  &  Chatham. 

..      17 

82,107 

—   1,752 

3 

188,161 

— 

6,108 

TafTVale       

„      18 

20,183 

-   1,673 

3 

59,373 

4,30« 

*  From  Jan.  i.       a  Months. 

IRISH  RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  . . 


Ian. 16 

2,609 

+      214 

3 

6,452 

,.  16 

1,169 

—      "34 

1 

2.923 

„  16 

19,960 

+    1.795 

2 

38,495 

„  16 

27,052 

+    3,121 

2 

52.540 

„  16 

9,856 

+        84 

3 

28,807 

123 

1,003 
2,355 
3.29J 
"■709 


SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  .. 

Highland        

North  British 


Jan.  18 

84,300 

+ 

2,100 

3 

247,600 

_ 

„   18 

32,000 

+ 

800 

3 

94,900 

— 

„  17 

7.970 

4- 

380 

3 

25,830 

+ 

„  18 

8,417 

+ 

27 

3 

»5,548 

— 

„  18 

85,300 

~ 

1,700 

3 

254.900 

— 

3,700 

1,400 

785 

822 

6<i00 


FOREIGN   RAILWAYS 

■ 

Name. 

GROSS  TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO     DATE. 

Week 
ending 

In 

or  dec* 

d 

In 

.  or  dec. 

Amount 

on  last 
year. 

s 

Amount 

on  last 
year. 

£ 

£ 

£ 

£ 

Alcoy  and  Gandia  . . 

Jan.  17 

Ps.    17,500 

— Ps.  2,500 

t 

Ps.30,000 

— 

Ps9,6oo 

Angio-Cbilian 

Dec.  ' 

35.300 

+ 

9.400 

12 

298,800 

+• 

24,100 

Antofagasta    (Chili) 

Jan.  18 

37."6o 

— 

2,020 

f 

87,760 

— 

3.270 

Arauco 

Oct. 

9.562 

— 

1,163 

t 

89,818 

— . 

11,400 

Argentine     . . 

Jan.  17 

48,310 

+ 

1,240 

J 

1,555.535 

f 

202,330 

Argentine  N.E. 

„    16 

5.423 

— 

1,210 

t 

"94.521 

4- 

3.076 

Argentine  Trans... 
Bilbao  R.  and  Canta 

.,    17 

2.501 

— 

170 

: 

52,2fo 

+ 

4,820 

Dec.    « 

5.397 

— ■ 

2,993 

12 

7",625 

4- 

6.249 

Bolivar 

■      6,750 

+ 

757 

5 

45.898 

+ 

".547 

Brazil 

Nov.    'c 

90,267 

+ 

8.443 

t 

950,600 

— 

55.777 

Brazil  Gt.  Southern 

Dec.    • 

Ml8.35,50o  — 

Ma.  750 

11 

M4i3,5oo 

¥ 

M 15,250 

Brazil  N.  Eastn.    .. 

Jan.  17 

Mls.47,480  -M   8,405 

t 

M  140,400 

»IS22,I57 

B.  Ayres  &  Pacific 
Do.      Central.. 

..    '7 

96,000 

— 

15.000 

: 

2,512,000 

244,000 

Nov. 

24.009 

4- 

2,982 

5 

130,101 

+ 

27,620 

Do.  Gt.  South'n 

Jan.  19 

132,000 

— 

15,000 

t 

2,967,905 

— 

553.095 

Do.       Western 

„    19 

51,00c 

— 

7,092 

! 

1,319,000 

— 

190,605 

Do.     Ensenada 

..    19 

1,200 

+ 

4Po 

: 

26,852 

-^ 

P40 

Cartagena  (Col.)    .. 

Oct. 

26,124 

— 

4.422 

t 

i09,7to 

4- 

"5" 

Central  Argentine. . 

|an.  17 

109,400 

— 

13,000 

I 

3,426,000 

4- 

"1,0)1 

C.Ur'g'ayotMte  V. 

.,    17 

"3,745 

— 

2,210 

J 

359,892 

— 

42,395 

Do.  Eastn  Ex. 

„    17 

6,125 

+ 

36 

: 

'•9.515 

— 

11,418 

Do.North'nEx. 

„    >7 

2,060 

— 

8»5 

: 

69,761 

— 

6.199 

Do.  West'n  Ex. 

„    17 

2,251 

+ 

2 

t 

54,857 

— 

Colombian  National 

Deo. 

11.500 

_ 

t 

127,300 

4- 

2,700 

Do.      Northern 

Nov. 

4.303 

+ 

30 

t 

22,426 

+• 

2,887 

Cordoba  Central  . . 

Jan.  17* 

33.310 

— 

1,040 

1,218,135 

4- 

"54.830 

Costa  Rica  .. 

Dec.  13 

8.478 

4- 

975 

t 

195,871 

— 

"5.904 

Cuban  Central 

Jan.  17 

14.190 

— 

3.903 

29 

2ti,l49 

— 

3.297 

Dorada  Extension. . 

Dec.    » 

8,800 

+ 

600 

t 

102,600 

4- 

13.800 

Egyptian  Delta 

,  „   31a 

10,345 

— 

1.348 

: 

229,862 

4- 

"0.54S 

Entre  Rios  .. 

Jan.  17 

15,000 

+ 

200 

! 

337.400 

4- 

47,500 

Gt.  South,  of  Spain 

,,    10 

Ps.60,163 

-Ps  6,364 

t 

Ps  119,544 

— Ps  21.614 

Gt. West  of  Brazil.. 

„    17 

'7,319 

— 

1,937 

1 

36.837 

— 

5.17& 

Havana  Central     . . 

.,"'    '^ 

6,107 

— . 

228 

29 

'45.072 

4- 

4,300 

Inter,  of  C.  Amer... 

Nov.  'c 

23,014 

+ 

6.112 

t 

264,420 

4- 

32.42" 

La  Guaira  and  Car. 

Dec.    • 

10,000 

— 

+ 

Leopoldina  . . 

Jan.  17 

32,864 

+ 

2,472 

+ 

74.305 

4- 

7.  "44 

Madeira-Mamor^  .. 

Oct.    'c 

9,933 

— . 

429 

+ 

145,600 

4- 

58,019 

Manila 

Jan.  17 

5.490 

+ 

217 

t 

15,672 

4- 

852 

Midland  of  W.A.  .. 

Nov.  * 

11,961 

— 

".■33 

t 

56,035 

— 

95' 

Midland  Uruguay.. 

Dec.  • 

11.489 

+ 

24 

6 

61,177 

— 

4.35J 

New  Cape  Cent.    .. 

„    27 

2.350 

+ 

195 

— 

104,244 

4- 

10,495 

N.W.  of  Uruguay.. 

$30,000 

+ 

$1,421 

6 

$155,328 

— 

$29,451 

Nitrate 

Jan.  ijli 

21,261 

— 

7.649 

+ 

21,261 

4- 

7.649 

Ottoman 

..    "7 

7.373 

+ 

40 

+ 

18,031 

— 

".834 

Paraguay  Central  .. 

„■•    " 

2,910 

+ 

250 

89,440 

4- 

■3.540 

Peruvian  Corpn.    .. 

Dec. 

81,111,851 

•t 

$74,290 

4 

$6,352,972 

4- 

$356,895 

Puerto  Cab.&Vlen. 

3,250 

+ 

250 

43.750 

4- 

2,250 

Salvador 

Jan.  17 

♦32,500 

-^ 

$2,500 

3 

$80,500 

— 

»25i> 

.San  Paulo    . . 

..    11 

36,886 

— . 

4,tS8 

I 

74,921 



6,668 

Taltal 

Oec. 

30,120 

+ 

4.447 

t 

"59,744 

4- 

2,648 

United  of  Havana.. 

Jan.  17 

40,429 

2,708 

29 

669,619 

4- 

18,229 

United  of  Yucatan. . 

^•'    "' 

$62,000 

+■ 

$2,300 

3 

8238,600 

4- 

$52,300 

Uruguay    Northern 

Dec. 

2,713 

+ 

309 

6 

"3.519 

— 

2.297 

West'  n  of  Havana . . 

Jan.  18 

4,826 

4- 

63 

29 

I5'.869 

4- 

5,668 

W.  Pass  and  Yukon 

Dec.  21 

$2,549 

Zafra  and  Huelva. . 

Dec.     » 

14,965 

4- 

517 

+ 

175,752 

4- 

5,49? 

•  Montbc.        t  From  Jan.  I.         t  From  Juiyi.  c  Neti.        (isdays. 

§  From  April  i .  a  1 1  days,  b  Including  Cordoba  and  Rosario  and  B.  A.  Extension 


Januaitt  24,  1914- 


Zbc  3nvc6tov8'  IReview. 
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INDUN  RAILWAYS. 


Assam  BenK^l 
iBarsi  Light  .. 
a3enRaI&  N.-W.      .. 
■Bengal  Dooars 

Do.   Kxtcnsion  .. 
Bengal  Nagpur 
Bombay   &   Baroda 
Burma 

Delhi  Uinballa 
East  Incjian.. 
Gt.  Indian  Penin.  .. 
Lucknow-BareiMy. . 
MailraH       and        S. 

Mahratia  . . 
Nizam's  Guar. 
Kolii)kund    .. 
South  Indian 
Southern  Punjab  .. 


KS. 

'Dec.  20 

«,28,5oo 

'Jan.  17 

37,5«> 

Dec.  20 

4,06,480 

Nov.  I 

15.304 

M            > 

25.440 

Dec.  27 

5,76,000 

Ian.  17 

13.81,000 

Dec.  13 

3,83.984 

Jan.  17 

63,200 
19,96.000 

..    '7 

..    17 

20,20,900  - 

Dec.  20 

38.739   - 

..    27 

8,30,000   - 

»    13 

1,02,167 

,.  20 

32,025    - 

»  27 

5.02,247  - 

Oct.    f 

4,27,695 

Ks. 

Hi. 

+        2,124 

17,00,397 

+      11,500 

4.26,500 

-     28,741 

44,32,682 

—          205 

62,930 

+       7,599 

116.241 

—     95.000 

95,04,000 

+     54,000 

1,92,83,000 

+     47.437 

',43.34.752 

4-      11,282 

I«,02,292 

—     19,000 

3,12,91,000 

-     J8,300 

2,82.45,233 

-       4.395 

429,211 

-     23.822 

93.18.975 

+      28,793 

12,53,021  ■ 

-       7,'64 

4.25.168- 

-  1,57.795 

60,93,216- 

+      2f.509 

4,27.695 

t  April  1.       S  Month.       !  Oct. 
COLONIAL  RAILWAYS. 


Rs. 

1,18,286 

1,17.050 

1,78,177 

229 

29,061 

5,20,000 

8,000 

15,32,486 

65.462 

9,23,000 

11,41,246 

438 

3.49.065 
3.144 

12,300 
3,I7.7'9 

26,509 


Beira 

Canadian  Northern 
Canadian  Pacific  .. 
Gr.Trk.  Main  Line 
Canada  Atlantic  .. 
Gr.  Trk.  Western.. 
Do.  Det.G.  H.&M. 
Do.  Pacific  Prairie 

Sect.&  Lakebupr. 
Mashonaland 
Rhodesia 


Nov 

* 

Jan. 

,, 

„ 

,, 

,, 

»• 

14 

Nov 

* 

£18,258 

t"59.882 

__^        /Z.9.698. 
•  Months. 

UNITED  STATES 


t  Jan.  I. 
AND  MEX 


Chesapeake  &  Ohio 
Chicago  G.  W. 
Colorado  &  South'n 
Denver  &  Klo  Jan.. . 
Jnter.  of  Mexico  . . 
X.outsv'e  &  Nashv'e 
Mexican 

Do 

Do. 
Missouri  Kansas    . . 
Missouri  Pacific     . . 
National  of  Mexico. 
Seaboard  Air 
Southern 


Jan. 

14 

„ 

14 

*t 

14 

t, 

14 

,, 

14 

,, 

14 

,, 

14 

Nov 

* 

,, 

a 

Jan. 

'4 

,, 

14 

,, 

14 

,, 

7 

„ 

'4 

« 

687,000 
276,000 
248,000 
368,000 
169,100 
1,129,000 
186,300 
357,600 
756,700 
566,139 

1,087,000 

485,36,1 
530,000 

1,210,000 


» 

114,000 

14,000 

39,000 

5.000 

29,920 
33,000 

15,900 

24,900 
53.600 
2.175 

21,000 

—  4>o,547 

—  29,000 
+     14,00c 


£37.620 

£922,349 

£■■■59.944 


1,152,300 

giS.ooo 

£■9.367 

£..7«o 

£■.787 

£320 

£3.»o8 
£■66,89, 
£46,'3^ 


CAN. 


« 

19,846, 
7.643. 
7.479, 

13.408, 
5,033, 

30.92^. 
348, 
2,030, 
4,^54. 
18,726, 
33.994. 
3,969 
■2,730, 
38,403. 


,000 
,000 
.000 

,000 

,570 

,000 
,700 
,600 
.600 

,865 

000 
,934 
,000 
,000 


8 

581,000 
344,000 
796,000 
276,000 
372,090 
124,000 
11,400 
229,200 
666,500 
447,424 

924,000 
915,660 

285,000 
794,000 


Nett. 


a  Gross.        t  From  July  i 
MONTHLY    S 


t  Jan.  I.       §  10  days. 
TATEMENTS. 


b  Jan.  I. 


NETT  EARNINGS  FOR   MONTH. 

NETT  EARNINGS  TO  DATE 

NAUS. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

Amount. 

In 

on 

.  or  Dec. 
last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison 

Nov. 

3,090,000 

—   639,000 

16,962,568 

- 

941.895 

Atlantic  Coast  Line 

989.000 

-f-    123,000 

2,806,000 

— 

181,000 

Baltimore  &  Ohio  .. 

Dec. 

3.107,000 

—   217,000 

14.585.000 

— 

1,042,000 

Canadian  Northern 

Nov. 

964,800 

4-       87,000 

3,416,70c 

+ 

544.700 

Canadian  Pacific   . . 

4,888,000 

+     630,000 

22,984,000 

+ 

249,000 

Chesapealie  &  Ohio 

936,000 

■f      74,000 

5,122,000 

+ 

105,000 

Chicago  &N.W.    .. 

1.838,000 

—   262,000 

10,558,000 

— 

426.000 

Chicago  Burl.  &  Q. 

2,640,000 

-   737,000 

14,859,000 

— 

746,000 

Chicago  G.W. 

200,000 

—     96,000 

1,530,000 

— 

160,000 

Chicago  Mil.  &  S.P. 

2,435,000 

-    395.000 

12,456,000 

-1- 

873,000 

Colorado  &8outhern 

349,000 

—   246,000 

1,766,307 

— 

489.743 

Cuba 

* 

342,537 

+     63,389 

1,536,542 

-H 

17^,688 

Do 

.,       t 

80,355 

■t-      59,366 

403,986 

-1- 

13I,58^ 

Delaware  &  Hud.  . . 

729,000 

4-     96,000 

11 

7.923.000 

•1- 

948,000 

Denver  &  Rio 

608,000 

—   122,000 

3,225,000 

— 

308,000 

Erie 

5,068,114 

-   379,003 

27,452,021 

— ■ 

342.127 

Gr.Tr.  Main  Line.. 

* 

£146,000 

-       £650 

£1,088,700 

+ 

£95,900 

Canada  Atldntic    .. 

£2.950 

-     £5,450 

£20,4505 

— 

£24,250 

Grand  Trunk  Westn 

£■5.350 

—     £4,600 

£90,250 
£26,000 

— 

£21,650 

Do.Dei.G.H.&Mil. 

£6.500 

-     £2,900 

■t- 

£■4.450 

Gt.  Northern 

Dec.     • 

5,677,000 

—    871,000 

45,228,020 

+ 

1,068,000 

-Illinois  Central 

f^ov. 

1,017,000 

-f     105,000 

5,101,000 

+ 

427,000 

Kansas  City  Southn. 

Dec. 

398,000 

—       5,000 

2,012,000 

— 

84,000 

Lake  Shore  &  Mich. 

^4ov, 

443,000 

—1,112,000 

11 

13,633,000 

— 

1,993.000 

Lehigh  Valley 

,, 

962,000 

—    211,000 

5,375.000 

— 

970,000 

Louisville  &  Nashvl. 

1,389.000 

—     98,000 

6,565.000 

+ 

135,000 

Miss.  K.  &  Texas  .. 

Oct. 

806,000 

-~   628,000 

3,984.872 

585,000 

Missouri  Pacific    . . 

Nov.     ' 

1,961,000 

—    142.000 

6,594,000 

+ 

161,000 

New  York  Cent.&H. 

,, 

1.253,000 

—1,196,000 

11 

38,839,000 

2,219,000 

N.Y.  N.  Haven  &H. 

,, 

1,179,000 

—    488,000 

8,714.000 

— 

2,657,000 

NewYorkOnt.&W. 

,, 

92,000 

—     97,000 

1,168,000 

— 

292,000 

Nati.  of  Mexico     .. 

,, 

70,000 

— 2,578,000 

8)2,508 

— 

9,866,000 

Norfolk  &  Western. 

,, 

1,082,000 

—      55,000 

5,969,000 

— 

339,000 

Northern  Pacitic   .. 

,, 

2,646,000 

—    505,000 

12,025,000 

— 

1,021,000 

Pennsylvania 

Oct. 

3,857.452 

-    506,724 

10 

10,633,413 

— 

338,899 

Pennsylvania  Co.  . . 

Nov.     • 

5,346,669 

—   646,908 

30,109,801 

— 

40,088 

Reading 

,, 

1,873,020 

—    835,539 

8,259.558 

— 

3,796,633 

Rock  Island.. 

,, 

1,170,000 

—    237,000 

6,866,000 

— 

1,403,000 

.Seaboard  Air 

,, 

598,000 

+      43.000 

2,583,000 

■f 

215,000 

Southern  Pacific   . . 

,, 

3.546,386 

—    508,043 

20,137,161 

— 

3,101,282 

Southern 

,, 

■  ,797,000 

+    105,000 

7,159,000 

— 

313,000 

St.  Louis  &  San  F. . 

,, 

1,034.000 

—  241,000 

5,868,000 

— 

76,000 

Texas  &  Pacific     . . 

,, 

584,000 

—      21,000 

2,192,000 

+ 

483.000 

Union  Pacific 

3.989,000 

—    453.000 

17,483,000 

— 

1,750,000 

Walash 

2.547.170 

—    195.322 

■3.794.849 

- 

412,482 

*  Gross  earnings.       t  Surplus.       S  Loss. 
TRAMWAY  AND  OMNIBUS.— HOME. 


Bath  Electric 
Bristol 

British  Elec.  Tract. 
Dublin  United 
•Gearlesa  Motor  Bus 
Hastings  and  Dist.. 
Isle  ot  Thanet 
Lancashire  United.. 
London  Cnty.  Cncl. 
London  General    . . 
London  Uuiied 
Meiropolitaii    Elec. 
Nat.  Steaui  Car    .. 
Provincial    .. 
South  Metropolitan 
Sunderland  . . 
Ira  in  way  8 

{M.E.T.JOmnibus 

Yortts.  (Wsi.  Rdns.) 

t  Frum  Jaa. 


Jan. 14 

^<.2 

.,    16 

7.3'9 

,.     9 

48.650 

„    16 

4,973 

..    17 

430 

..    14 

640 

..  ■; 

350 

,.    ^4 

1,401 

..      7 

41.673 

..    '7 

51.237 

,.    '6 

5.202 

,.    16 

8.271 

,,     21 

3.377 

„    17 

1.641 

„     ^6 

948 

„    ^4 

481 

.,    J7 

7.746 

..    18 

i.3'i8 

£ 

—  27 
-t-  448 
+  285 

—  543 
+  430 

—  74 

—  23 
+  275 

—  564 

—  1,421 

—  77 

—  160 
-t-  1,348 
+  23 
-I-  327 
■t-  79 

•t-  7,746 

4-  184 


£ 

1.387 

17,380 

98,798 

11,703 

1,155 

2.254 

5.604 

3.093 

,,705,248 

159.792 

12,162 

18,935 

42,024 

37,160 

2,340 

6.227 

•9.677 
4.018 


£ 
186 
269 
354 

1,373 

1.155 

120 

476 

45^ 

4,988 

6,385 

317 

56 

18,821 

1,688 

562 

688 


TRAMWAY  AND  OMNIBUS.- 

-FOUErON 

AND  COLONIAL. 

£ 

£   , 

i^ 

£ 

Anglo-Argentine    . . 

Ian.  14 

58,200 

+ 

3,612 

•       116,267 

+        3,iM 

Auckland  Electric.. 
Bombay  Electric  . . 
Brazilian  .Street    . . 

Dec.  21 
Nov. 

10.497 
R«  3.21.943 
Ml.  53.^2 

—         »,t>77 

-^R«.  13,267 

4.MI».9,364 

a         922,545 
9    R»33.65.304 
4  , Mil. 207,214 

*  R3.45!j§ 

:^2i5':r6i 

Jan.  10 

95.330 

4- 

9.»45 

28  ;     2,553.563 

do. 

Nov.  i 

336.666 

+ 

19,898 

11   f    3,399,011 

+  304.529 

Brisbane      . .        . . 

Dec. 

29.145 

+ 

-  2'*" 

I3'|          316,216 

+  61,90} 

British  Columbia  . . 

Nov.  t 

•301,664 

— 

»38,155 

5  1  •1,017,013 

-  ^40,393 

B.  A.  Lacroze 

Dec.  • 

47.634 

4- 

436 

6 

272.891 

+    9,337 

B.  A.  Port  &  City  . . 
Calcutta 

Dec. 

8,070 

4- 

1,854 

12 

84.259 

+    2,713 

Jan.  17 

Rs.69.754 

4- 

Ri.3,976 

Rt.312,858 

4-Rs.   3,000 

Cartagena  &  Her. . , 

Dec. 

3,698 

1 — 

303 

30.863 

+         4.517 

Cordoba  Light 

P.  &  T.    ;. 

Nov. 

■  3.447 

■•• 

1,354 

107,457 

4-         10,47» 

Georgia       . .        . . 

Sept.  i 

•23,145 

— 

•35,137 

10 

•541.993 

+     •=7,9«4 

Hong  Kong . . 

Jan.  17 

$11,301 

+ 

•7,017 

•  33,339 

4-     »34,OJ« 

Kalgoorlie    .. 

Dec.  i 

990 

— 

34,510 

- 

La  Plata 

5.680 



182 

■  3 

61,520 

+         9,344 

Oct.    i 

15.300 

+ 

473 

10 

170,331 

4-       i6,67f 

Lisbon 

Nov. 

MIsi  55,946 

— 

— 

— 

— 

Madras 

Jan.  15!! 

Rs.  39,303 

+ 

3,713 

R«   39.303 

4-R«.  2,713 

Oct.     i 

2,017 

— 

2,262 

6 

17.994 

-        2S6 

Manila 

Dec.    ii 

t8l,931 



•2,479 

12 

4905.343 

+   •31,797 

„      i 

63.000 

— 

— 

— 

— • 

„      i 

•305. 173 

+ 

•18,753 

•    •3,35o.o»3 

4-  •140,393 

Ian.  18 

3,121 

^999 

7           33.5O3 

—         4.533 

Puebia 

Dec.   1 

t65.6oo 

4- 

•300 

13        •714.000 

■^             S50 

Rangoon      . .      ' . . 

..     S 

5.424 

-^ 

^*'* 

•    ^  55.734 

+     .3,439 

Jan. 17 

«li.646 

4- 

.  **'* 

•       •  34.3>7 

+     ••,791 

Toronto 

Nov.  i 

•383.785 

+ 

•55.521 

•3,951,504 

4-  •487,020 

United    Light   and 
Kailways  . . 

„     9 

•208.762 

+ 

•7.273 

5 

•833.166 

+     •54,68J 

United     of    Monte 

Video 

Dee. 

33.309 

+ 

■  .■74 

2 

63,839 

-267 

VeraCrur   .. 

,.     i 

•  35.500 

+ 

•6.900 

•  j59.6oo 

4-     •56,70; 

Winnipeg    .. 

.:  1 

•  161,308 

~ 

•3,832 

•    •1,595,755 

+     •63,43» 

•Jan.i    t  IS  days,  d  28  days.  |  Nett.  0116  days,   t  Including  Port  Elizabeth 
RUBBER  COMPANIES. 


Name. 


Anglo-Ceylon,  £1 

Anglo-Dutch  Plantn.£i . . 

Anglo-Malay,  3/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  i7/6pd.. . 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

£1    

BukitCIoh,2/-   

Bukit  Kajang,  £1  

Bukit  Merta)am,3/- 

Bnkit  Rajah,  £1 

Bukit  Scnibawang,  3/.. . . . 

CastleBeld,  £1    

Ceylon  Para,  3/- 

Chersonese,  3/- 

Cicely  Ordinary,  3/ 

Consolidated  Malay,  3/- . . 

Damansara.  £1  

Dolok,2/- 

Eastern  Internal,  £1 

Federated  Selangor,  £1 . . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda,£i  

Golden  Hope,  £1 

Grand  Central  £1 

Gula-Kalumpong,  £ 

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    . . 
Java  Inv.  Ln.&  Ag.  i5/-pd. 

Java  United,  £1 

Jong  Landor,£t 

JugraLand&Kub.,£l    .. 

Kamuning(Perak),2/ 

Kapar  Para,  £1 

Kepong.  3/- 

Kepitigalla,  £1    

Klanang, Produce,  38 

Kuala  Lumpur,  £1    

Labu,3/-  

Lanadron,  £1 

Langen(Java)  £1 

Langkat  Sumatra,  £1 


Lasl    This 
Week  Week 


3« 
15/9 
9/4* 

3 
3  pm 


9/6 

i/ioj 
5j 

VI 
6/9 

13/ 


1* 
2 


2- 
3 

■1^ 
8/ 

i 

1 

■i 

1/9 

5 

7/6 

13/ 

3» 
3/9 


■  5/9 
9/4i 

iPm 
■A 

8 

3A 

10/ 

t/ioj 
6 

1/3 
3 

7l 
3/4i 

H 
8/ 

3ft. 

1/Ii 

12/ 
4| 


3 

2A 

21^, 


2S 
3 

■A 
8/ 


■g 
l/loj 

5i 
7/6 
12/6 

M 

4/ 

•g 

1 

iH 


Nahb 


Last 
Week 


TbI. 
Weak 


Lanka  Plantation*,  £1.. 

Ledbury,  £1 

Linggi  Plantation, 2/    .. 
London  Asiatic,  2/    .... 

Lumut,  £1   

Lunuva,  £1 

Malacca  Ordinary,  £1  .. 

Malavalam,  £1  pd 

MemDakut,£i 

Merlimau,3/ 

Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  State,  £1... 
North  Hummock,  £z   . 

Patallng,3/-    

Pelmadulla,  £x  

Perak,3s 

P.P.K.  (Ceylon),  £1  ... 
Robber  Est.  of  Ceylon,  £1 
Rub.Est.  of  Jobore,  £1  . . 
Rub.  Invest.Trust,io/-pd. 
Rubber  Share  Trust,  10/. . 

Sagga,  £1 

St.  George,  £1    

Sapumalkande,  £1    

Seafaeld,£i 

Sekong,  £1  

Selangor,  3/ 

Sendayan,  £1 

Seremoan,  £1 

Sialang,  £1 

Singapore  Para,  3/  

Straits  S.  (Bertam|,3f... 

Sumatra  Consd.,  £3 

Sumatra  Para,  2/ 

Sungei  Choh,  £1    

Sungei  Kapar, 2/- 

Sungei  Salak,£i  

Sungffl  Way,  £1 

TaliAyer,  £1 

fandjongi  £1 

Tanjong  Malim,  17/6  pd. 

Tebrau,  £1 

Tremelbye,£i    

United  Lankat,  £1    

United  Serdang,  3/- 

U  nited  Sumatra,  aj- 

Vallambrosa,  3/ 


10/9 


+     19.677 

4-  ^316 


•Oct.  I.       i  Apl.  I.       t  Nov.  1. 


RECENT    ISSUE 

PRICES. 

Under- 

Price of 

Last 

This 

Stock  or  Share. 

writers. 

Issue. 

Week. 

Week. 

Cilgarv5% 

% 
nil 

97 

— 

4    pm 

i:anatlian  Govt.  4% 

83 

97 

Ipm 

3    pm 

Can.  North'n  5%  land  grant 

nil 

95 

2dis 

14  dis 

Cent.  Argentine  Ry.  4%  Deb. 

nil 

90 

— 

3    pm 

Gothenburg  44%       

nil 

984 

~~ 

14  pm. 

Grand  Trunk  Pac.  5% 

32 

97 

2ipm 

3    pm 

Illinois  Central  5% 

nil 

1004 

IJpm 

Ijpm 

New  South  Wales  4% 

91 

96 

par 

2    pm 

New  Zealand  4%      

92 

984 

Ig  pm 

2jpm 

Port  of  London  4% 

75 

92 

4dis 

%r 

Royal  Dutch 

nil 

51/3/1 

501 

Rumanian  4^%         

nil 

91 

i  pm 
1  P°> 

ipm 

Saskatchewan  4J% 

60 

964 

14  pm 
i  pm 

Sierra  Leone  4%      

91 

97 

1  dis 

Stockholm  44%         

nil 

97 

4  pm 

44  pm 

Toronto  (City)  44% 

50 

974 

ipm 

IJ  pm 

Union  Cold  Storage  6%  Pf. 

55 

21/ 

/6dis 

/3dis 

do.           44%  Deb... 

77 

934 

4  dis 

Jpm 

Victoria  4% 

nil 

97 

11  pm 

^o XTbe  investors'  1Rcvte\\\  j,,,,,, ,,,  ,^,^, 

TfTF 

PRUDENTIAL 

OFFERS 

Deferred  Assurances  for 
Children,  under  which  a 
Guaranteed  Annual  Bonus 
of  £2  per  Cent,  is  ::: 

PAYABLE   ON    MARRIAGE. 

Advantages : 

1.  A  large  sum  is  payable  in 
cash   at   marriage. 

2.  A  substantial  policy  at  ex= 
ceptionally  low  rates  is 
available  for  the  child's 
M  arr  iage    settlement. 

A  special  prospectus  with  full  particulars 
will    be    forwarded    on     application     to 

Prudential  Assurance  Co.,  Ltd., 

Holborn   Bars,   London. 


Invested    Funds  ^^&  Claims  Paid 

£88,000,000  ^^m^        £  1 1 0,000,000 


I 


January  24,  1914. 
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J5hQ 


C.  M..  G. 

FOR   EVERY    DESCRIPTION   OF 
MODERN    LIFE    ASSURANCE 

Appl:^  io—K.  D.  BESANT  (General  Manager), 

Qerical,  Medical  and  General   Life  Assurance   Society, 

13,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


AUSTRALIAN 
MUTUAL     PROVIDENT 

SOCIETY    (A.M.P.). 

EsTAilLISHED     1849. 

The   LARGEST  and  MOST  Prosperous  Mutual  Life   Office   in 

ttie  British  Empire. 

'     Total  Funds  over         £30,000,000. 
Annual  Income  over     £3,750,000. 


VALUATION    REPORT  publlshod    and   BONUSES 
Divided    AHHUALLY. 

APPLY    I'OR    PROSPECTUS. 

37,  Threadneedle  St.,  London,  E.C. 


NORWICH  UNION 

MUTUAL     LIFE    OFFICE 

because  of    its 
AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS,    6?     ECONOMY 

The  Outstanding 
British 
Life  Office 

Write  for  Frospectus  to  the  Secretary, 

NORWICH    UNION    LIFE    OFFICE.    NORWICH, 

or  to  any  Branch  Office  of  the  Society. 


Cbe  investors'  1Rev?iew. 


The  Week's  Money  Market. 


l>.^A•K  Rate  4  per  cent.     (Reduced  from  4^  per  cent,  on 
Thursday,  January  22,  1914.) 


Norfolk  House,  Friday  Evening. 

When  the  reduction  in  the  Bank  of  England  rate  was 
made  a  fortnight  ago  the  Money  market  regarded  the 
step  as  only  the  forerunner  of  a  further  drop,  and  in 
some  quarters  the  hope  seems  to  have  been  entertained 
that  the  second  movement  would  be  a  full  i  per  cent. 
Tile  Bank,  however,  does  not  usually  come  down  from 
4^  per  cent,  to  3^  j>er  cent.,  and  yesterday  it  announced 
a  reduction  to  4  per  cent.  At  the  same  time  the  Reichs- 
bank  reduced  its  rate  of  discount  from  5  per  cent,  to  4J, 
and  its  rate  of  interest  on  advances  from  0  per  cent,  to 
5^,  while  earlier  in  the  week  the  Austro-Hungarian 
Bank  came  down  from  5^  per  cent,  to  5.  The  National 
Bank  of  Belgium  has  reduced  its  rate  from  5  per  cent, 
to  4^,  the  State  Bank  of  Sweden  from  5^  per  cent,  to  5, 
and  the  National  Bank  of  Denmark  from  6  per  cent, 
to  5i.  It  was  thought  that  the  Bank  of  France  might 
also  announce  a  reduction,  but  with  vciy  large  engage- 
ments to  Ik?  met  the  directors  are  anxious  to  increase 
their  stocks  of  gold,  and  evidently  feared  that  a  change 
might  stop  the  shipments  from  New  York. 

Revenue  collections  have  been  on  a  fairly  large  scale 


this  week,  but,  as  the  Bank  return  shows,  their  effect 
has  been  neutralised  by  the  large  amounts  coming  back 
from  the  country,  and  money  has  been  as  plentiful  as 
ever.  The  regular  charge  for  overnight  loans  began 
at  2i-2f  per  cent.,  but  it  has  gradually  dropped  to  2  per 
cent.,  while  throughout  Tenders  have  had  difficulty  in 
finding  full  employment  for  their  funds,  and  surplus 
balances  have  been  offered  first  at  2  per  cent,  and  later 
at  I J  per  cent.  For  weekly  fixtures  the  joint-stock 
banks  held  out  for  3  per  cent,  as  long  as  they  could,  but 
they  -were  forced  by  the  weight  of  credit  to  give  way, 
and  have  come  down  to  2J  per  cent.,  while  in  other 
quarters  accommodation  of  this  kind  has  been  readily 
obtained  at  2J  per  cent.  The  India  Council,  after  ask- 
ing 3i  per  cent,  on  renewals  for  a  month  has  also  had 
to  reduce  its  rate  to  2J  per  cent.  To-morrow 
;^3, 500,000  of  Treasury  bills  will  be  paid  off,  so  that 
credit  supplies  seem  likely  to  remain  plentiful,  in  spite 
of  the  activities  of  the  tax-gatherer,  and  the  market  I- 
hopefully  looking  for  a  further  reduction  in  the  Ban! 
rate  next  week.  Following  the  change  in  the  Bank 
rate  the  joint-stock  banks  have  reduced  their  rate  on  de- 
posits to  2J  per  cent,  and  the  discount  houses  now 
allow  2J  per  cent,  for  money  at  call  and  2J  per  cent,  at 
short  notice. 

The  weight  of  money  and  the  confident  expectation 
that  the  Bank  rate  would  again  be  reduced  had  their 
usual  effect  on  the  discount  market,  and  it  has  been 
impossible  to  keep  quotations  up.  Bills  are  not  coming 
forward  at  all  freely,  and  as  sellers  continue  to  hold 
back  in  anticipation  of  securing  more  favourable  terms 
business  has  been  very  quiet.  Buyers  showed  them- 
selves eager  to  obtain  parcels,  and  in  the  competition 
rates  dropped  from  3^  per  cent,  for  three  and  four 
months'  maturities  and  3^-3^  per  cent,  for  sixes  to 
Jl'g-  per  cent,  for  90-day  paper  and  3J  per  cent,  for  the 
longer  dates  even  before  the  Bank  rate  was  changed. 
Since  then  the  market  has  weakened  still  further,  and 
with  a  keen  inquiry  from  the  joint-stock  banks  the 
general  working  rate  for  all  dates  except  60-days 
closes  no  better  than  2-J^-2|-  per  cent.,  while  transac- 
tions were  said  to  have  taken  place  at  even  lower 
figures. 

An  issue  of  ;^r3, 000, 000  Argentine  Treasury  bills  due 
in  mid-December  next  was  placed  on  Wednesday  on  a 
5  per  cent,  basis,  and  transactions  in  them  have  since 
taken  place  at  4f  per  cent.  Rumours  were  current  of 
Chili  being  also  in  the  market  with  Treasury  bills  for 
^,'2,000,000,  but  no  confirmation  of  the  report  could 
be  obtained. 

Various  shipments  of  .sovereigns  which  arrived  this 
week  from  Australia  and  Egypt  were  intercepted  by 
the  Secretary  of  State  for  India,  and  "  earmarked  "  for 
the  gold  standard  reserve,  but  there  has  been 
no  foreign  competition  for  the  new  bar  gold, 
and  the  Bank  obtained  ^^495, 000  from  this 
source  during  its  week  ended  on  Wednesday. 
Money  also  continues  to  pour  in  from  the  provinces, 
and  altogether  the  stocks  of  coin  and  bullion  were  in- 
creased by  ;^2, 038,000  to  a  total  of  ;£r4i,929,ooo,. 
which  compares  with  ^'35, 776,000  at  the  correspond- 
ing date  last  year.  With  a  contraction  of  ;^2 19,000 
in  the  note  circulation,  the  reserve  was  ;^2, 257,000  up, 
and  now  stands  at  ;^32, 126,000,  or  ^5,564,000  more 
than  a  year  ago.  An  increase  of  ;£,938,ooo  in  Other 
Securities  is  understood  to  be  due  to  the  Bank's  adding 
to  its  investments,  which  had  been  allowed  to  drop  to 
an  unusually  low  level  during  the  past  few  months. 
Revenue  collections  were  on  a  sufficiently  large  scale 
to  add  ;^2, 426,000  to  Public  Deposits,  after  providing 
;^95o,ooo  for  the  repayment  of  Ways  and  Means  and 
Deficiency  advances,  but  all  demands  on  the  market 
resources  were  met  at  the  cost  of  a  reduction  of  only 
^■3 1 4,000  in  Other  Deposits,  leaving  them  at 
£45.752.000. 

.'MI  told,  next  week's  calls  on  new  issues  amount  to 
;£ri,o6g,ooo,  and  of  these  only  four  reach  six  figures. 
On  Monday  £2\o,ocx)  is  payable  on  the  City  of 
Toronto  loan,  and  on  Wednesday  the  Port  of  London 
.Authority    will    take     ;^350,ooo,    and     the     Victoria 
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Government  ;^i 70,000,  while  on  Friday  ;^i 50,000  is 
due  on  Birmingham  Small  Arms  "  B  "  preference 
shares. 

Silver. 

Business  in  the  silver  market  has  dwindled  to  very 
small  proportions,  and  the  fluctuations  in  price  have 
been  trifling.  After  rising  Jd.  per  oz.  for  cash  and 
fj^g-d.  per  oz.  for  delivery  on  two  months  forward  on  a 
few  purchases  from  the  Far-East,  and  a  little  Indian 
bear-covering,  quotations  slipped  .steadily  back. 
Buyers  were  scarce,  and  a  very  moderate  amount  of 
selling  from  China  in  anticipation  of  the  New  Year 
holidays  was  sufficient  to  cause  a  decline  to  26^d.  per 
oz.  for  spot  and  26Jd.  per  oz.  for  future  metal,  but 
-^  of  the  loss  was  recovered  to-day,  and  prices  close 
unchanged  on  the  week. 

Applications  for  the  Rs.  1,00,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  1,86,50,000  in 
bills  and  Rs.  9,69,00,000  in  telegraphic  transfers.  Of 
these  Rs.  20,91,000  were  allotted  in  bills  and  Rs. 
79,09,000  in  transfers,  tenders  at  is.  4-^d-  and 
IS.  4  3-32d.  respectively  receiving  about  11  per  cent. 
Special  sales  have  since  been  made  of  Rs.  1,60,000  in 
bills  at  IS.  4  3-32d.  and  Rs.  5,00,000  in  transfers  at 
IS-  4id.  The  amount  to  be  offered  next  Wednesday  is 
again  Rs.  1,00,00,000.  From  the  beginning  of  the 
financial  year  to  the  20th  inst.  the  total  sales  were 
Rs.  31,76,16,174,  realising  ;£2i, 269,608,  compared  with 
Rs.  29,93,62,527  for  ^^20,035, 893  to  January  21  last 
year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  (orthe 
Week  ending  on  Wednesday,  Jan.  21,  1914. 

ISSUE    DEPARTMENT. 

£ 


Notes  Issued 


59.335.915 


£59.335,915 


Govemmen  t  Debt . . 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 
11,015,100 
7,414.900 
40,885,915 


£59.335.915 


BANKING    DEPARTMENT. 

i 


Pcoprietors'Capltal        ..      14,553.000 

Rest 3,484,700 

Pabiic  Ueposils(including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  10,174,003 
Other  Deposits  ..  ..  45.751,533 
S6ven  Day  and  other  Bills  23,044 


Dated  Jan.  22, 1914. 


£73,986,280 


£ 
Government  Seouriiies  ..     11,198,974 
Other  Securities    ..        ..      30,661,144 

Notes 31,083,405 

Gold  and  Silver  Coin      ..        1,042,757 


J.  G.  NAIRNE, 


£73,986,280 
Ctiief  Casnier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
coiresponding  return  last  year: — 


Last  Year 
Jan.  22. 

Jan.  14, 
1914- 

Jan,  ai, 
1914. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,498,208 

Best 

3.455,928 

3,484,700 

32,772 

'3,932.729 

Pub.  Deposits  .. 
Other    do. 

7,647,913 

10,174,003 

2,526,090 

— 

39,329,264 

46,065,273 

45.751.533 

— 

313,740 

34,865 

7  Day  Bills 

24,029 

23.044 

— 

985 

Assets. 

Decrease. 

Increase. 

13.035.483 

Gov.  Securities. 

12,148,974 

11,198,974 

950,000 



31,750,816 

Other        do. 

29,723,622 

30,661,144 

917.522 

26,561,767 

Total  Reserve.. 

29,869,547 
28,471,320 

32,126,162 
28,252,510 

— 

2,256,615 

3,508,862 

3,508,862 

27,564,105 

Increase. 

£ 

Decrease. 

£ 
218,810 

Note  Circulation 

35,775.872   Coin  and  Bullion 

39,890,867 

41,928,672 

2,037,805 



49|p.c.     Proportion 

558  pc. 

57i  P-c. 

i|  p.c. 

__ 

5      „        Bank  Rate 

4i   .. 

4     ,. 

i  p.c. 

Arrivals. 

Withdrawals. 

Saturday — Bars £31,000 

,,            Egypt           ..         ..      225  000 
Tuesday — Bars             . .         . .        37,ooo 
,,           Egypt          .,        ,,       50,000 
Wert  nesday— Bars        ..        ..       95,000 
Thursday — Bars           ..         ..      125.000 
Friday— Egypt 301,000 

Tuesday — India  {set  aside)  , .      £50,000 
Nett  Influx    ..        ..      814,000 

£8e4,ooo 

£864,000 

LONDON  RANKERS'  CLEAKING. 


1913  .. 
1914 

Jan.  3 
,.  17 


L9'3' 

£ 

16,436,404,000 


360,791,000 
29:  ,289,000 

354,517,000 


Total 


1.C05, 598,000 


I5,96l,773."'<" 


326,941,000 
288,383,000 
353.B38.OJO 


969,162,000 


474,631,000 


33,650,000 

1,906,000 

679,000 


36,435,000 


TREASURY   BILLS   OUTSTANDING. 


3,500,OCK) 
3,000,000 

i,;oo,ooo 
i,5co,ooo 

2  000  000 

'10,000,000 


21,500,000 


Duration. 


3  months. 
3  months 
6  months 
6  months 
6  months 


When  repayable.      Rate  per  ceat 


£   6.  d. 


1914. 

Jan.  24. 

Feb.  7. 

March  i6. 

May  29. 

June  20. 


4  « 
4 14 
3  4 

4     I     o 
3  '9  "4 


4i 

4 

6i 


*  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 
(For  7  days  ended  Jan.  17.) 


Revbnub. 


£ 

Customs          567,000 

Excise 1,110,000 

Estate,  &c..  Duties  ..        ..  330.000 

Stamps 110,000 

Land  Tax  and  House  Duty.  210.000 

Property  and  Income  Tax  .  2,068, coo 

Land  Values  Duties..         ..  30,000 

Post  Office       200,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  25,025 

Miscellaneous 75,236 

Bullion  advances  repaid     ..  — 

Treasury  Bills           ..         ..  — 
For  Exchequer  Bonds  under 

the  Capital    Expenditure 

(Money)  Act,  1904 ..        ..  — 

Exchequer  Bond  issue        ..  — 

Telegraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     , .  — 

Military  Works  Acts           ..  — 

P.O.  (Lon.)  Ry.                    ..  — 

Puolic  Offices  Site  (Dublin)  — 

Land  Registry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares ..  — 

China  Indemnity      ..         ..  — 
E.  African  Protectorate  Loan      — 

Ways  and  Means  Advances  — 
Temporary    Advances   De* 

ficiency         — 

Decrease     in      Exchequer 

balances        '     74.015 


£4,802,276 


Expenditure. 


National  Debt  Service 
DevelopmentA  Roadlmpvl. 
Payments  to    Local    Taxa- 
tion      

Other   Consolidated     Fund 

Charges        

Supply  Services        .,        ..    : 
Bullion  Advances     ..        .. 
Advances   for    Interest  00 

Exchequer  Bonds ..  .. 
Under  Telegraph  Acts  1892-7 
Under  Telephone  Transfer 

Act 

Under  Military  Works  Acts, 

1807-1903       

Public  Buildings  Expenses 

Act 

Under   Public  Offices  Site 

(Dublin)       

Under  Post  Office  (London) 

Railway  Act,  1913  .. 
Under  Land  Registry 
Old    Sinking  Fund    loio-ii 

applied  to  reduce  Debt, 

1911  Section  i6(i)(b)  .. 

Old    Sinking   Fund  1911-12 

issued  to  reduce  Debt  , . 
Cunard  Loan  Repayment  .. 
Treasury  Bills  (nell  amoonll 
I)eticiency  advances  repaid 
Ways  and  Means  Advances 

repaid  

Increase      in        Exchequer 

balances       


13750 

74,069 

179,000 


.455. «» 
100.000 


30,457 


300,000 
650,000 

£4,802.276 


NEW  YORK  ASSOCIATED  BANKS   (dollar  at  48.). 


Jan. 17,1914  Jan.  10,1914  J*"-  3i  '9^4 


Jan.  18, 1913 


Specie      

Legal  tenders 

Loans  and  discounts   . . 

Circulation  

Nett  deposits , 

On  deposit  with  Clearing  |  , 
House  Members  carrying  >  \ 
25  p.c.  cash  reserve        . .  J 

Bank's  cash  in  vault    .. 

Trust  Co.s'cash  in  vaul  t  &  Bks. 

Aggregate  Lawful  Reserve    . . 

Excess  Lawful  Reserve 


71,464, OTO  66,772,oco 
17,644,000,    16,746,000 

379,916,000  375,886,000 
8,950,000      9.058,00c 

358,190,000  348,896,000 

11,430,000     10,124,000 

76,662,000!  71,158,000 

12,446,000  12,360,000 

89,108,000  83,518,000 

7,740,000  4,450,000 


£ 
63.698,000 
16,068.000 

374,992,000 
9,026,000 

343,530.000 

10,376,000 

67  174.000 

12,590,000 

79.774,000 

2,064,000 


69,290,(X>o 
17,352,000 

388,004,000 
9,34C,ooo 

364,116,000 

10,070,000 

73.578,000 

13,064.000 

86,642,000 

4,318,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.). 


Loans  .. 
Specie  .. 
Deposits 
Legal  Tenders 


Jan.  17,  1914. 


109,316,800 

12,038,000 

110,188,800 

1 ,575,200 


Jan.  10, 1914. 


Jan.  3, 1914. 


£ 
109,531,400 

12,125,OCO 

110,391,800 

1,645,400 


£ 

110,720,800 

11,956,000 

110,878,200 

1,799,630 


Jan.  18, 1913. 


111,260,800 

12,091,000 

111,079,400 

1,564,800 


Foreign  Bullion  movement  for  week  £495,000  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


BANK  OF  FRANCE  (25  Irancs  to  the  £). 


Jan.  22,  1914. 

Jan.  15,  191+. 

Jan.  8,  1914. 

Jan.  23, 1913. 

Gold  in  band 

£ 
140,832,320 

£ 
140,474,440 

140,105,160 

127,9^,200 

Silver  in  hand 

25,749,760 

25,413.763 

25,566,360 

25,914,920 

Bills  discounted 

62,167,600 

64,3x1,360 

69,379.400 

77,240,920 

Advances 

3i,oj3,q6o 

31,633,040 

32,407,540 

28,684,480 

Note  circulation 

235.091,920 

240,455.2.50 

240,698,960 

230,670,440 

Public  deposits 

8.633.640 

6,663,640 

9,717,880 

12,065,680 

Private  deposits 

25,523,600 

23.061,203 

25,607,080 

«5,lll,ooo 

Foreign  Bills.. 

596,520 

62j,6oo 

661,840 

930,640 

Proportion  between  bullion  and  circulation  70)^  per  cem.  against    69  P^ 
tent,  a  week  ago. 
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IMPERIAL  BANK  OF  UEKMANY  (20  marks  to  the  £;. 


BANK  OF  NORWAY. 


Jan.  ij,  1914.   Jan.  7,  1914.    Dec.  31, 1913. 


Cash  In  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks, ,  | 
Note  circulation      . .  1 
Public  deposits        . .  I 


i 

77.940,700 
3.178.350 

44,704.850 

3,404,450 

102,555,100 

40,351,250 


I 

74,430.300 

2,653,850 

58,414.250 

3.729.350 

113,153,20c 

40,189,600 


£ 

7Si340,i50 

2,310,100 

74.537.450 

4,723,650 

139,672,250 

39,656,000 


Jan.  16, 1913. 


I 

37.9t9.7jo 

1,260,800 
72,549,700 

4.379.400 
99. '76.750 
36,432,900 


Note  circulation  below  legal  maximum,  subject  to  taxation,  ^^7,971 ,500,  against 
£9,184,700  abovt;  the  le^al  maximum  last  week,  and  ^(^10,491,550  above  the  tax 
maximum  laht  your. 

AUSTRIAN-HUNfiARIAN  BANK  (24  crowns  to  the  X). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Rills  discounted 


Jan.  15,  1914. 


i 
51,791,208 
11,281,625 
2,500,000 
9.538.916 
91,142,700 
38,699,416 


Jan.  7,  1914. 


{. 
51,730.533 
10,979,166 
2,500,000 
■2.033.333 
97.t65.875 
34,436,000 


Dec.  31, 1913.    Ian.  15, 1913 


■I 

51,707,208 
10,897,708 
2,500,000 
12,942,458 
103,901,708 
3'8,58;,04l 


I 
50.476,750 
10,079,125 
2,500,000 
9.782,750 
102,864,042 
44.430.958 


Note  circulation.  £570.000  above  the  tax  free  maximum,  SKainst   £3,668,333 
above  the  tax  free  maximum  last  we.  k. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Nores  in  reserve 
Cash  in  reserve 
GQld  ia  reserve  abroad 
Oftculation  note  issue 
'Tteasury  deposits    . . 


Jan.  i4f  X914. 


11,036,000 

i5i»774.50o 
16.992,200 

177.500.000 
60,789,800 


Jan.  3,  X914. 


~~~i 

6,379,800 

131.467.900 

16,969,500 

177,500,000 

59,9aa,aoo 


Dec.  29,1913. 


10,647,000 
'51.631.500 
16.912,000 
177.500,00c 
58,150,700 


Dec.  21, 1913, 


£ 

9.571.900 
151.348.800 

17,006,600 
177.500,000 
54,787,100 


BANK   OF   SPAIN  (25  pesetas  to  the  &). 


Jan.17,19'4. 

Jan. 10,1914. 

Jan.  3, 1914. 

Jan.18,1913 

Gold        

Silver 

Foreign  Bills 

Discounland  Short  Bill!.     .. 
Tireasury  Account 
Notes  in  Circulation  .. 
Current  Acooiiut  Deposits  .. 
Dividends,  Interests  . . 
Government  Securities 

19,284,322 

2^,583,903 

7.64'.7tt5 

30,666,903 

27,253,689 

77.805,339 

19,046,464 

2.158.3O4 

5.158,223 

19,251,388 

28,589,205 

7.805.831 

31.370.493 

28,164,817 

77.854.558 

'9.363.93S 

2.087.884 

5.668,697 

10,198:914 
28,625,792 
7.831.504 
31,561,692 
28,278,411 
77.370,146 
19.645.343 
2,488,023 
5,918,298 

£ 

'7,55'.9" 
29,616,888 
8,105,817 
27.439.309 
27,662,653 
74,5". >4' 
18,197,063 
1,996,985 
6,633,710 

BANK  OF  ITALY   (25  lire  to  the  £). 


Total  cash 

Inland  Bills 
Foreign  Bills     .. 
Advances  ,.         ., 

Governaieiit  aecurltlei 
Circulation 
Deposits  at  notice 
Corrent  acoounta 


Dec.  zo,igi3 


i 
48,519,640 

18,333,120 
2.930,720 
4,102,840 
6,3i5,8«o 

68,960,640 
4,732,12c 
3,414,640 


Nov,30, 1913 


i 

45,584.880 
•9,334.160 
2,889,200 
4,408,760 
6,303,720 
70,104,680 
5,146,240 
2,401,400 


Nov.20,i9X3 


48,536,800 
18,925.440 
2,932,000 
4.282,800 
6,214,520 
69,695,040 
4.877,760 
2,182,320 


Dec.  10,1912 


46, 


14,120 

,  243,6^0 
745,320 
,750,600 
799,800 
255.040 
669,92a 
110,840 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  JE). 


Jan.  13,  Z914  Jan.  8|  1914' 


Coin  and  bullion 
Other  securities 
Note  circulation 
Ufiposits     . . 


C  ! 

12,278,040  : 
28,795,600  I 

40,964,160  ; 
3,109,800  I 


12,354.480 

29,492,680 

40,830,680 

3,906,000 


Jan.  I,  zgi4 


Jan. 16, 1913 


C 

12,255,040 

30,961,600 

41,990.440 

4,114,960 


£ 

11,343.160 

28,670,240 

39,799080 

4,172,560 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Ian.  15, 1914. 

Jan,  7, 1914. 

Dec.  31, 1913. 

.Jan.  15,  1913. 

Cold  and  Silver      .. 
Bills 

Note  olroulatlon 
Short  term  advances 

7.747.960 
4,214,560 
10,782,284 
2,223,340 

7.681,884 
4.988,576 
11,303,17a 
2,140,744 

7,631,656 
3.861,840 
'2,552,852 
2,337.180 

£ 

7,476,262 

5,241,909 

11,472,986 

2,128,914 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold      

Silver 

Bills  discounted,  etc. . 
Note  Circulation 
Deposits 


Jan.  17,1914 


£ 
iSi5'3.i79 

777.990 
14,294,802 
26,547.745 

588,204 


Jan.  10,1914 


£ 
12,626,493 

743.800 
14,613.077 
27,062,698 

563.885 


Jan.  3,  1914 


£ 
12,624,176 

739.635 
15.653.294 
27,814,222 

548,448 


Jan.  18,1913. 


£ 

'3.S59.539 

792,, 700 

'4.777.629 

26,540,217 

544,375 


BANK   OF    SWEDEN. 


Jan.  17,  1914, 

Jan.  ID,  i»'4. 

Jan.  3, 1914, 

Jan.  18,  1913. 

Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  L.oans 
Notes  in  cijrculftion 
Deposits  at  notice  .. 

£ 
5,723,000 

5.419.000 

1.575.000 
7.447,000 
11,270,000 
5,326,000 

3,674.000 

3.390,000 

1,527,000 
8,001,000 
11,504,000 
5,396,000 

5,673  ,t)0O 

5,225,000 

1,327,000 
9.173.000 
12,643,000 
3,49».ooo 

3,560,000 

4,577,000 

1,110,000 
7,360,000 
10,580.000 
4,159,000 

Jan.  15, 1914. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov.  Sec*s. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  , ,  I 


£ 
2,600,000 

1,636,000 

4^6,000 

3,870,000 

5,497,000 

600,000 


■  7,  «9«4- 


1,650,000 

1,396,000 

503,000 

4,112,000 

5,635,000 

717,000 


Dee.  31, 1913.I  Jan.  ij,  1915. 


2,632,000 

1,638,000 

503,000 

4.345.000 

5.933,000 

693,000 


e 
3,193,000 

1,326,000 

S03,coo 
3.J97.COO 
),n3.ooo 

38i,.ian 


BANKS'  MONTHLY  STATEMENTS,  DECEMBER. 


Bank. 


Deposits. 


Capital  and  Counties  . .  139, 

Lloyds Igi 

London    &    South  Westeri 

London  City  and  Midland  .. 

London  Countv  &W'stra'st'r 

London  Joint  §tock  .. 

National 

National  Provincial  . . 

Parr's 

Union  of  London 
Williams  Deacon's    . . 


Cash  in 
Hand,  &c 


Cash  at 
Call,  &c. 


6.393,021 
16,176,860 
3.597.599 
17,241,279 

'3.737.'07 
5,996,668 
2,244,812 

10,816,205 
7.605,752 
6,462,808 
3.04».372 


Bills, 

Advances, 

<rc. 


M 


£ 

5.473.374  . 
8.617,330161 
3,922,487'!  3, 
11,946,76963. 
12,382,899  59, 
5,644,476  23, 
3,147.883  9. 
7,400,18841 

8,476,058  24i 
7.437,«77  23, 
2,418,332110 


,«OT,724 
701,114 
252,09s 
,100,204 
,889.421 
,030,619 
,822,513 
.018,260 
.355.332 
.036.133 
«73.8'7 


Propor- 
tion of 
Cash  to 
Depottis. 

i6.a 
'77 
17.1 
18.4 
16. 1 
'59 
'5-3 
'5  9 
'5-7 
17-6 
'77 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Berlin  &  German  B.  Places 

Pbris 

3o 

Marseilles 

Switzerland  ..        ,,        ,. 

Austria 

SI.  Petersburgand  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Odpenfaagen   

Cbristiania 

Stookhctm 


Usance 

short 
3  months 
3  niontbi 
3  months 
3  months 
cheques 
3  months 
3  montlis 
3  months 
3  months 
3  months 
3  months 
60  (lays 
3  iiiof^hs 
3  months 
3  mouths 
3  months 
3  mouths 
3  months 


Jan.  13. 

I2'2 

'2-5i 

2570 

20'72 
2072 
25-2(iJ 

"iK 

»5-56i 

«563i 

24'44 
49« 

4SM 

441" 

:tl 

I8-53 
1854 

'8-54 


Jan.  15. 


12*2 

"Si 

»572i 

»0'72 

2072 

25-27 

»5-55 

25-66i 

2563} 

i>4'44 

49tt 

2572J 

48» 

44 

44i 

44i 

'8-53 

I8-54 

■8-54 


Jan.  20. 


I2*li 

ia-3J 

25'68j 

2069 

2069 

25-2l| 
25-48! 
25-50 
2555 

44 

4*J 

18-57 
18-52 
1852 


Jan.  22. 

125 

«5  67l 

ao'6!l 

2069 

25-2I*- 

»5-47l 

»5  481 

a5  53j 

2436 

Ui 

23-68I 

48i 

44* 

44ft 

44% 

IB'JO     ' 

.8-5. 

lS-51 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Palis 

Brussels  .... 
Amsterdam.. 

Betlln  

Hamburg    ,. 

Vienna 

St.  Petersbutg 
New  York  .. 

Lisbon 

Madrid 


0 

s 

Last 

week's 

Latest. 

9 

chqs. 

25.25 

25-2li 

a5.37i 

chqs. 

a5-4i 

sight 

12.10 

12.08 

chqs. 

20.50 

2a4«J 

chqs 
slKht 

20.50 
24.10} 

20.50 
24054 

smtbs 

94 

94 

sight 

4.86J 

4.86J 

sight 

45 

45i 

sight 

26.92 

26.79 

Plaee. 


I 


Lull  St. 


Antwerp |  stiori 

Italy 8it;bt 

Constantinople;3  nubs 
Rio  de  Janeiro.!  90  dys 


Buenos  Ayres 
Calcutt-a  ...... 

Bombay 

Hongkong.... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


t!t! 

T.T. 

T.T. 

T.T, 

4mtbs 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Parts 
Berlin 

Hamburg  .. 
Amsterdam 
Brussels  ,. 
Vienna 

Rome        

St.  Petersburg    ., 
Madrid      ., 
Lisbon 
Stockholm 
Copenhagen        .. 

Calcutta 

Bombay     .. 

New  York  call  money  , 


Bank 
Rate. 


4 

:l 
3 

*i 
3 

5i 
6 

4* 
Si 

5 

3i 
7 
6 

lt-2 


Altered. 

Open  Mar  «ri 

Last 
Week. 

Latest. 

Oct.  31, 1912. 

3l 

3t 

J   n.  22,  1314. 

3 

2lt 

Jan.  22,  IJ14. 

3 

"i     , 

June  25,  1913. 

4 

«.    ' 

Jan.  22,  1914. 

3 

it 

Jan.  22,  19.4. 

4 

4l 

June  23,  1913. 

3 

BO  .1. 

Oct,  30,  1913. 

— 

..  — • 

Sept.  24,  19'3- 

4  1     ■ 

4« 

Oct.  30,  1Q13. 

5 

^ 

Jan.  22,  1914. 

3 

3» 

Aug.  7, 1913. 

3 

3t 

Nov.  13,  1913. 

Jan.  15,  1914. 

^ 

'     •"  ■ 

— 

—     ■ 

-     ■■*- 

OPEN  MARKET  DISCOUNT. 


Thirty  and  slaty  day  remitted 

Three  months  ,. 

Four  months  ,, 

Six  months  ,, 
Three  months  tine  inland  bills 
Pour  months 
Six  mouths 


BANK  AND  DEPOSIT  RATES. 


Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates  .. 

Bankers*  rate  on  de|H)sus  ..        .. 

Bill  brokers' deposit  rate  (call)     .. 

„  7  and  14  days' notice 

Current  rates  for  7  day  loans 

,  for  call  loans 


4i  .. 

5  •• 

J  .. 

3  .. 

4-3  ."• 


4 
4i 


■a' 


South  Manchuriax  R.\ilway  Co.,  Ltd.,  5  pke  Cent.  Stkrung 
Bonds. — Notice  is  given  that  coupons  dne  February  5  will  be 
paid  on  that  date  by  the  Yokohama  Specie  Bank,  Ltd.,  7, 
Bishopsgate,  E.C. 
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The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  February  4. 

STOCKS    AND     SHARES. 
Mining  Shares  carry  over,  Monday,  January  26. 

Ticket  Days.  Pay  Days. 

Wed.,  Jan.  28.  Thurs.,  Jan.  29. 

Wed.,  Feb.  11.  Thurs.,  Feb.  12 


'Continuation  Days. 
Tues.,  Jan.  27. 
Tues.,  Feb.  10. 


Unwonted  animation  has  pervaded  practically  all 
markets  during  the  past  week,  and  not  for  a  long  time 
has  there  been  such  a  bright  and  cheerful  appearance 
in  the  House.  The  success  of  the  South  African 
Government  in  dealing  with  the  strike  movement  re- 
moved the  fear  that  the  stream  of  gold  consignments 
might  be  interrupted,  and  the  way  was  thus  cleared 
for  the  reduction  in  Bank  rate,  which  was  only  delayed 
for  a  week  owing  to  the  uncertain  labour  outlook  in 
South  Africa.  With  money  plentiful  investment  busi- 
ness proceeded  on  a  large  scale.  The  expected 
slackening  of  trade  promises  to  liberate  for  invest- 
ment purposes  funds  that  can  now  no  longer  be  em- 
ployed advantageously  elsewhere.  Brokers  with  con- 
nections in  the  North  reported  that  considerable  sums 
were  now  being  sent  into  the  House  for  investment, 
and  stock  was  ditlicult  to  get  at  anything  approaching 
current  quotations.  Consequently  prices  of  high- 
class  securities  were  marked  up  steadily,  adding  day 
by  day  materially  to  their  recent  sharp  rises.  So  far 
as  the  general  public  was  concerned,  the  eagerness  to 
buy  has  not  yet  extended  to  the  purchase  of  specula- 
tive descriptions,  in  which  dealings  were  almost  ex- 
clusively on  professional  account.  But  the  investor 
was  turning  his  attention  to  the  Foreign  market, 
where  there  was  much  eagerness  to  buy  before  the 
influence  of  cheap  money  lifts  prices  a'utomaticallv. 
The  prompt  success  of  the  Victorian  loan,  which  was 
covered  nearly  five  times,  emphasised  the  general  feel- 
ing of  optimism,  and  investors  redoubled  their  efforts 
to  buy  scrips  of  other  Colonial  loans  before  prices 
should  run  away  from  them.  As  it  was,  quotations 
rose  with  surprising  rapidity,  and  the  movement 
spread  to  stocks  of  the  second  rank  of  investment 
character,  and  ultimately  to  the  purely  speculative 
division.  In  one  or  two  directions  profit-taking  fol- 
lowed the  news  of  the  reduction  in  Bank  rate,  but  as  a 
general  rule  markets  closed  good,  with  prices  not  far 
removed  from  the  best  points  of  the  week. 
Consols,   Trustee  Securities,  &c. 

A  gratifying  incident  of  the  week's  history  was  the 
growing  investment  demand  which  was  reflected  in  the 
■continued  strength  of  all  gilt-edged  securities.  The  price 
of  Consols  rose  with  unusual  rapidity,  and  early  in  the 
week  the  price  touched  74J-,  which  contrasts  with  the 
last  makmg-up  price  of  yif.  Unfounded  rumours  re- 
gardmg  the  health  of  the  German  Emperor  brought 
about  a  quick  relapse  to  73!-,  but  buyers  would  not  be 
denied,  and  there  was  an  equally  quick  recovery  to  74. 
The  large  number  of  new  capital  creations  known  to 
be  pending  were  quite  ignored,  and  the  enormous 
demand  for  scrips  soon  created  quite  a  famine,  the 
market  supply  of  stock  showing  distinct  signs  of 
approachmg  exhaustion  ;  hence  the  rush  for  the  new 
Victorian  loan,  which  was  applied  for  to  the  extent  of 
4J  times.  Applicants  for  this  issue  for  ^12,000  and 
upwards  received  only  2ii  per  cent,  of  what  thev 
applied  for,  and  the  small  buyers  had  quite  nominal 
allotments.  Movements  in  prices  of  scrips  were 
startling  in  their  rapidity.'  Thus  Port  of  London,  of 
which,  it  will  be  remembered,  75  per  cent,  was  left 
to  the  underwriters,  rose  from  J  dis.  to  4I  prem. 
Canada  rose  from  J  to  3  prem..  New  South  Wales 
from  par  to  i  "g  prem..  Sierra  Leone  from  ^  dis.  to 
?8  prem.,  and  so  on  throughout  the  list.  Victoria  shot 
up  to  i3'8  prem.  soon  after  the  allotments  were  out. 
The  small  issue  of  City  of  Calgary  5  per  cent,  deben- 
tures was  subscribed  in  an  hour  or  two,  and  a 
premium  of  i  per  cent,  and  upwards  was  established. 


It  is  announced  that  British  Columbia  will  be  in  the 
market  later  on  for  a  provincial  loan  of  probably 
;^'i,50o,ooo.  Advances  ranging  from  2  to  5  occurred 
in  l^ort  of  London  old  stocks,  Water  Board  and 
London  County  stocks,  and  there  was  a  general  mark- 
ing-up  of  prices  in  Colonial  Government  inscribed  and 
Colonial  Municipal  securities.  .Vmong  non-trustee 
descriptions  a  sharp  rally  of  5I  occurred  in  City  of 
Mexico  F"ives,  which  closed  at  ~jh,  having  been  dealt 
in  at  79.  Pronounced  strength  was  also  shown  by 
Buenos  Ayres  City  1913  scrip  and  City  of  Santos 
1910.  An  official  statement  regarding  the  Cuban 
Ports  settlement  is  expected  at  any  moment ;  the  com- 
mon  stock  has  risen  4J. 

Foreign  Bonds. 

More  business  than  for  some  time  past  describes 
this  market.  At  the  outset  Paris  was  dull,  as  the 
difficulties  of  a  financial  institution  weighed  upon  the 
Bourse,  but  eventually  assistance  was  given  to  the 
company  to  straighten  matters  out.  On  this  side  in- 
vestors were  busy,  and  their  buying  being  well  dis- 
tributed, there  was  a  fairly  uniform  advance  through- 
out the  list.  Mexican  stocks  led  the  rise,  the  Fives 
going  at  7i  higher,  the  recovery  being  accompanied 
by  all  kinds  of  rumours  as  to  more  favourable  political 
developments.  A  campaign  in  connection  with  an  in- 
ternational movement  for  bringing  about  a  reconcilia- 
tion between  the  Mexican  leaders  is  receiving  wide- 
spread support.  Brazil  scrip  at  last  came  into  favour, 
and  the  price  hardened  to  6f  dis.,  a  rise  of  2 J.  Japanese 
bonds  were  strongly  supported  when  it  was  ascertained 
that  the  damage  wrought  by  the  recent  earthquakes 
had  been  greatly  exaggerated ;  the  market  was  also 
favourably  impressed  by  the  Finance  Minister's  Budget 
statement.  A  small  loan  of  the  City  of  Gothenburg 
was  eagerly  snapped  up,  and  the  scrip  was  at  once 
quoted  at  il  prem.  .Advances  of  from  i  to  4  took 
place  in  Russian  bonds,  and  practically  the  whole  list 
closed  strong.  Cuba  Fives,  however,  fell  slightly ; 
arrangements  have  been  made  to  issue  a  new  5  per 
cent,  loan  for  two  millions,  the  price  of  issue  men- 
tioned being  94,  or  thereabouts.  The  existing  Fives 
closed  at  loi,  with  five  months'  interest  accrued. 

Home  Railways. 
Here  practically  the  whole  of  the  week's  business 
has  been  in  the  preferred  and  prior  charge  securities, 
which  were  bought  in  enormous  quantities  by  large 
investors,  insurance  companies,  and  others.  Day-bv- 
day  quotations  were  marked  up,  and  brokers  still 
found  it  impossible  to  obtain  the  stock  they  wanted 
at  current  quotations.  There  was  also  good  buying 
of  the  heavy  stocks,  investors  and  speculators  alike 
showing  signs  of  revived  interest.  Up  to  the  present 
traffic  returns  show  no  signs  of  any  slackening  in  trade, 
and  in  view  of  the  fact  that  it  has  been  discovered  that 
there  was  considerable  underestimating  in  the  figures 
of  a  year  ago,  current  earnings  continue  on  a  satis- 
factory scale.  The  Great  Eastern  Co.  has  altered  the 
date  of  its  dividend  declaration  to  the  29th  inst.,  in- 
stead of  February  6,  as  was  originally  fixed.  Re- 
assuring statements  as  to  this  company's  immediate 
new  capital  requirements  were  current.  Powers  are 
being  sought  by  the  Brighton  Co.  to  raise  preference 
capital  or  to  issue  debenture  stock  ;  the  company  also 
proposes  to  issue  bearer  securities.  Lancashire  and 
Yorkshire  stock  went  ahead  sharply,  an  excellent  traffic 
return  bringing  in  buyers,  and  a  shortage  of  stock  was 
at  once  disclosed.  East  London  stock  was  bought 
after  the  report  came  out ;  this  report  was  the  first 
under  the  new  Act,  but  as  the  line"  is  leased  most  of 
the  information  reifuired  by  the  Act  was  omitted. 
Among  the  less  active  stocks,  Rhvmney  and  Great 
Northern  "  B  "  rose  2  to  5.  Rises 'of  anything  up  to 
4  points  were  shown  in  the  pre-ordinarv  stocks  of  the 
leading  companies. 

Indian  and  Colonial   Railways. 

Indian   railway  stocks  simplv  followed    the    trend  of 

prices   of  other  high-class  descriptions,   several  of  the 

leaders  closing  2  to  2*  higher.      Beira,   Mashonaland, 

and  Rhodesian  debentures  are  i  \  to  2^  better.   Canadian 
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Pacific  Railway  shares  have  fluctuated  between  214*  and 
sigf,  closing  at  218^  ;  the  traffic  return  was  a  poor  one, 
but  bear  covering  steadied  the  price.  Continental 
operators  were  sellers  in  the  later  dealings.  It  was 
understood  that  arrangements  have  been  made  with 
regard  to  the  late  Lord  Strathcona's  very  large  holdings 
whereby  none  of  it  will  come  on  the  market.  A  special 
valuation  of  the  total  value  of  the  Canadian  Pacific's 
assets,  including  steamships,  &c.,  places  the  value  at 
;^i69,200,ooo  ;  nett  receipts  for  the  year  ended  last  June 
were  ;^8,849,825.  Grand  Trunk  ordinary  stock,  after 
being  203^3^,  shot  up  to  21 J  on  bear  covering,  the  third 
preference  at  the  same  time  going  from  47I  to  50 ;  there 
-was  an  investment  demand  for  the  company's  senior 
preferences.  A  new  issue  of  Pacific  Great  Eastern  4^ 
per  cent,  stock,  which  enjoys  the  guarantee  of  the 
Government  of  British  Columbia,  is  now  being  made. 
Underwriters  of  the  Grand  Trunk  Pacific  notes  who 
were  left  with  32  per  cent,  a  short  time  back  are  quite 
happy  at  seeing  the  scrip  at  2J  premium. 

United  States  Railroad. 
Wall  Street  was  in  a  subdued  mood  during  the  early 
part  of  the  week,  some  apprehension  being  felt  as  to 
the  text. of  the  President's  Message  to  Congress  ;  when 
the  document  appeared  it  was  interpreted  favourably, 
and  this  and  the  action  of  the  Inter-State  Commerce 
Commission  as  to  an  advance  in  rates  granted  to  a 
number  of  Southern  roads  gave  the  market  a  fillip.  In 
the  later  dealings  there  was  growing  activity  and  a 
larger  attendance  of  members  in  Wall  Street,  and  prices 
went  ahead,  the  determined  efforts  made  by  the  bears  to 
check  the  upward  movement  meeting  with  little 
success.  The  improving  tendency  was  helped  by  the 
rapid  easing  off  of  money  rates  and  the  stronger  posi- 
tion of  the  banks,  which  stimulated  the  absorption  of 
bonds  ;  the  New  York  Central  bond  issue  was  over-sub- 
scribed. Continental  op>erators  were  small  buyers  on 
most  days  ;  local  business,  however,  was  not  on  a  very 
large  scale.  A  strike  on  the  Delaware  and  Hudson 
system,  which  threatened  to  become  the  most  extensive 
eastern  railroad  trouble  that  has  been  experienced  for 
years,  was  settled  in  a  day.  On  Thursday  there  was  a 
material  increase  in  business  in  New  York,  the  trans- 
actions reaching  the  highest  level  of  the  present  year, 
the  confident  sentiment  being  increased  by  the  news  of 
the,  reduction  in  European  bank  rates.  With  the  whole 
list  showing  advances  it  will  only  be  necessary  to  single 
out  a  few  stocks  for  special  mention.  Thus  Southern 
Pacific  jumped  from  96  to  par,  and  Unions  put  on  $2, 
while  Cheasapeake  closed  6|  up  and  New  York  Central 
rose  4.  In  common  with  other  things  Mexican  all  the 
securities  of  the  National  of  Mexico  went  ahead 
f  strongly,  the  prior  lien  closing  11^  higher.  Many  of 
the  higher  class  American  gold  bonds  rose  appreciably. 

Other  Foreign  Railways. 

Urgent  bear  covering  sent  prices  of  Mexican  rail- 
way securities  up  by  leaps  and  bounds  ;  there  was  no 
definite  news  as  to  developments  in  Mexico,  and  to 
some  extent,  no  doubt,  the  recovery  was  sympathetic 
with  the  improvement  in  other  markets.  The  rise  in 
'  Mexican  preference  stocks  reached  8  points,  and  the 
ordinary  was  4i  up.  Mexico  North-Wcstern  Fives  put 
on  8  points,  and  the  common  3i.  San  Paulo  ordinary 
was  lifted  from  230  to  239,  but  Brazil  Great  Southern 
6  per  cent,  permanent  debentures  were  thrown  out  and 
closed  i2i  lower,  .\lthough  Argentine  stocks  did  not 
close  at  the  highest  points  of  the  week,  on  balance  a 
general  advance  is  shown  ranging  up  to  3  points. 
Central  Argentine  new  debenture  stock  which  was 
offered  to  existing  stockholders  closed  at  3  premium  ; 
the  total  of  the  applications  is  not  known  at  present. 

Banks,  Breweries,  &c. 
Thanks  to  the  encouraging  statements  made  by  the 
leading  bank  directors,  some  steady  buying  of  bank 
shares  was  noticeable.  Bank  of  New  Zealand  did  not 
move  on  the  proposed  new  issue  of  shares  to  be  offered 
to  existing  holders  at  a  premium  of  50  per  cent,  in  the 
proportion  of  one  new  share  for  every  two  ordinary 
shares  held.     London  Citv  and  Midland  rose  ij;  it  is 


proposed  to  split  each  of  the  existing  shares  'ntofi^e 
Lhares.  There  was  an  increasing  mqu.ry  for  Brewery 
securities  ;  Guinness  went  up  10,  and  rises  ot  2  to  3 
were  numerous.  Regent's  Canal  stock  did  not  mo\e 
on  the  reduction  in  the  dividend. 

Commercial,  Industrial,  &c. 
A  fair  amount  of  investment  business  was  passing 
here,  and  the  general  tone  was  good.  f-^st"^^" 
Kodak  rose  a  further  20.  Lipton  shares  and  deben- 
tures advanced  on  an  official  statement  to  the  ettect 
that  there  is  not  the  slightest  reason  for  anxiety  re- 
garding the  present  or  future  position  of  the  compan> . 
British  Oil  and  Cake  Mills  securities  were  bought  on 
the  news  that  the  ordinary  is  to  have  a  dividend  ot  5 
per  cent,  against  nil  a  year  ago.  Borax  deferred  rose 
on  the  report,  and  Foster,  Porter  on  the  increased  divi- 
dend. Portman  Estate  Mansions  debentures  rose  6^. 
and  Cements  and  the  securities  of  the  Underground 
Railways  Co.  were  firm  spots.  United  Lankat  ordi- 
nary weakened  a  little  on  the  reduction  in  the  dividend. 
Sorne  very  big  rises  were  shown  in  the  Electric  Light- 
ing and  Power  group,  Mexican  descriptions  rallying  7 
to  9  points,  while  Shawinigan  stock  was  7^  up. 

Financial,  Land,  Trusts,  &c. 
The  stocks  of  the  leading  Trust  companies  naturally 
felt  the  benefit  of  the  rise  in  securities  in  which  they 
are  largely  interested.  Peruvian  Corporation  stocks 
were  bought  on  Continental  account.  Forestal  ordi- 
nary and  debenture  closed  higher;  it  was  understood 
that  the  new  debenture  stock  issue  had  not  been  fully 
subscribed,  and  the  scrip  "vvas  quoted  at  a  small  dis- 
count. Gas  Light  and  Coke  ordinary  hardened  on  the 
dividend  statement.  An  all-round  rise  occurred  in  the 
Insurance  list,  London  Assurance  rising  3. 

Iron,  Steel,  and  Shipping. 
In  connection  with  other  sections  of  the  House  the 
tone  was  good  in  these  departments.  U.S.  Steel  rose 
nearly  3  on  the  improving  trade  reports.  Cammell, 
Laird  ordinary  closed  ^^  higher,  as  the  market  is  look- 
ing for  a  dividend.  Armament  shares  hardened  on 
talk  of  large  foreign  warship  contracts.  P.  and  O. 
deferred  advanced  10,  and  Royal  Mail  9. 

Oil  and  Rubber  Shares. 

Oil  shares  showed  strength  at  the  outset,  but  the 
tone  of  the  market  was  dull  at  the  close.  The  news 
that  a  great  new  oil  well  had  been  struck  on  property 
in  Mexico  owned  by  the  Shell  interests  sent  the  price 
of  the  shares  up  to'  5  7-32  ;  the  closing  quotation  was 
q-  up  on  balance  at  5  5-32.  Ural  Caspian  touched 
practically  3,  but  eased  a  little  on  talk  of  labour 
troubles.  Owing  to  the  firmness  of  the  market  in  the 
plantation  product  the  leading  Rubber  shares  came 
into  favour ;  bear  covering  sent  \'allambrosa  up  to 
ns.  6d. 

Telegraphs,  Tramways,  &c. 

A  rise  of  los.  in  Marconi  shares  was  a  notable  inci- 
dent, and  Anglo-.\merican  Telegraph  deferred  also  met 
with  support.  Brazilian  Traction  ordinary  advanced 
5.  British  Columbia  Electric  deferred  closed  9  higher, 
knd  there  was  a  rally  of  7J  to  9  points  in  Mexico 
Tramways  stocks.  Buenos  Ayres  Port  and  City  Tram- 
ways first  debenture  stock  was  marked  down  14  to 
72^,  with  a  bargain  recorded  at  70. 

Friday  Evening. 
.Although  there  was  evidence  of  profit-taking  in  some 
directions,  the  tone  of  markets  on  the  whole  remained 
good  up  to  the  close.  Consols  relapsed  to  73^^  for 
cash.  Foreign  bonds  were  steady,  as  were  Home 
Railwav  stocks.  Canadian  Pacific  Railway  shares 
were  offered  down  to  217!,  but  the  upward  movement 
in  Grand  Trunk  stocks  made  further  progress,  the 
ordinarv  closing  at  22J  and  the  third  preference  at  50^, 
while  the  .\merican  market  was  firm.  Mexican  Rail- 
wav stocks  closed  below  the  best,  the  ordinary  at  37J 
and  the  second  preference  at  70^.  Rio  Tinto  shares 
had  a  sharp  rise  to  70^,  but  closed  only  70. 
Rhodesian  ventures  were  well  supported. 
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THE  WEEK'S  PRICE  MOVEMENTS. 
BRITISH  FUNDS.— Rise  :  Consolidated  24  p.c.  for  Spec.  Dates 
2,  to  734-4J,  Annuities  zf  p.c.  2,  to  76-8.  do.  24  p.c.  Red.  and  Ace. 
both  2*,  to  yoj-ij,  Guar.  2J  p.c.  for  Ace.  both  34,  to  744-54.  °°- 
3  p.c.  and  Ace.  both  34,  to  80J-1J,  Exchequer  2|  p.c.  and  3  p.c. 
1915  both  J,  toggj-iooj,  do.  3  p.c.  1930  4,  to  994-1004,  Local  Loans 
Ace.  24,  to  84-s,  Metrop.  Police  i,  to  95-7,  Egypt.  Gov.  i,  to  91-3, 
Greek  Guar.  li,  to  77-80,  Transvaal  Gov.  3  p.c.  2,  to  92-3,  do. 
3  p.c.  1958  and'Acc.  both  2,  to  89-91,  Bank  of  Eng,  6,  to  239-244, 
India  34  p.c.  Ace.  3^.  to  8S4-94,  do.  3  p.c.  Ace.  3I,  to  754-64,   do. 

24  p.c.  Ace.  2,  to  624-34.  

CORPORATION  AND  COUNTY  STOCKS,  U.K.-Rise  :  Metrop. 
34p.e.  3,  to  99-101,  do.  3  p.c.  3,  to  86-8,  do.  24  p.c.  3,  to  76-8, 
Lon.  Cnty.  24  p.c.  1920  4,  to  67-9,  do.  3  p.c.  Ace.  5,  to  81-3,  do. 
3*  p.c.  Red.  1929  and  Ace.  both  3,  to  93-5,  Corp.  of  London 
24  p.c.  34,  to  73-6,  do.  3  p.c.  I,  to  82-4,  do.  34  p.c.  I,  to 
92-5.  Bath  35  p.c.  4.  to  90-2,  Belfast  34  p.c  1935  i,  to  85-7, 
do.  1942  I,  to  86-8,  Birmingham  3  p.c.  1947  and  3  p.c. 
1932  both  4,  to  774-794.  do.  24  p.c.  1926  4,  to  634-54. 
Bradford  3*  p.c  i,  to  90-2,  Brighton  3  p  c.  i,  to  77-9,  Carditt 
3i  p.c.  1935" and  34  p.c.  1925-65  both  i,  to  89-91,  Croydon  34  p.c. 
4rto  90-2,  do.  3  p.c.  I.  to  77-9.  Derby  1,  to  77-9,  Eastbourne  3  p.c. 
1920  and  3  p.c.  1926  both  4,  to  77-9,  Edinburgh  3  p,c.  4.  to  90-2, 
Huddersfield  3  p.c.  1934  i,  to  82-4,  Leeds  24  p.c.  4.  to  634-54.  do. 
3  p.c.  14,  to  76-8.  Middlesex  3  p.c.  2,  to  84-6,  do.  34  p.c.  14,  to 
90-2,  Norwich  J,  to  75-7,  Portsmouth  34  p.c.  1929  i,  to  93-5, 
Reading  3  p.c.  1962  4,  to  75-7,  St.  Helens  4,  to  76-8,  West  Ham 
3j  p.c.  I,  to  85-7,  do.  3  p.c.  2.  to'76-8.  Weymth.  and  Meleombe 
4,  to  774-94,  Bristol  34  p.c.  I.  to  88-90,  Southampton  4,  to 
88-90. 

PUBLIC  BOARDS,  U.K.-Rise:  Metrop.  Water  Ace.  5,  to  80-2, 
Mereev  Docks  i,  to  85-7,  P.  of  Lon.  24,  to  85-7,  Southampton 
Harb.'i,  to  96-8,  Thames  Conservancy  i,  to  72-4,  Metrop.  Water 
"A"  Stk.  3  p.c,  4,  to  78-80.  do.  E.  London  W.  W.  Co.  2,  to  75-7, 
dd.   Gd.   June,   3  p.c.   i,  to  75-7,   do.  34  p.c.  i,  to  86-9,  do.  Kent 

do.  New  River  "  C  "  and  "  D  "  and  3  p.c. 

to   74-6,  Staines  Res.  3  p.c.  2.  to  75-7.  do. 

P.  of  Lon.  "  A  "  2,  to  74-6,  Dover  Harb. 


Reg.  I.  to  100-2,  do.  19"  4.  '°  8?-9..  ^°-  1913  I.  to  89-90. 
Colombian  both  6  p.c.  i,  to  84-6,  Danish  1912  14,  o  964-74. 
do.  Ins.   Stk.  2,    to  82-7.    I  inland  1,  to 


77-8. 
Mex. 


do. 
pc. 


to    44-6, 
do.     44 
1904     I.    to 
[,    to    88-90, 
92-4,  Peru   Salt  i,  to  99-100, 
Russian  1822    i,  to    122-5,  do. 


W.W.  both  2,  to  75-7 
Intercom.  Deb.  all  2, 
West  Mdlsx.  3,  to  75-7 
I,  to  90-2. 

COLONIAL  AND  PROY.  GOYT.  SECURITIES — Rise  :  Alberta 
4  p.c.  lo-yr.  I,  to  94-6,  Canada  34  p  c.  i,  to  90-2,  do.  1938  i,  to 
82-4,  Cape  of  Good  Hope  1882  i,  to  99-101,  do.  lo-yr.  i,  to  100-2, 
Natal  Consol.  44  p.c.  i,  to  102-4,  N.  Sth  Wales  lo-yr.  14,  to  101-2. 
Newfoundland  34  p.c.  2,  to  82-4,  do.  3  p.c.  3,  to  74-6,  Quebec  4  p.c.  i, 
to  94-6,  Saskatchewan  lo-yr.  i,  to  92-4,8,  Australia  1916  i,  to  99-101, 
do.  1916  I,  to  100-2,  Victoria  i,  to  100-2  (Reg.  and  Ins.),  Canada 
34  p.c.  Reg.  I,  to  90-2,  do.  3  p.c.  i,  to  82-84,  do.  24  p  c.  Ins.  i,  to 
73-5,  do.  34  p.c.  Reg.  I,  to  89-91,  do.  4  p.c  2,  to  98-100,  do.  4  p.c. 
/62  pd.  I,  to  63-4,  Cape  of  Good  Hope  4  p.c.  Reg.  and  4  p.c. 
Insc.  and  Cons.  4  p.c.  all  i,  to  99-101,  do.  Cons.  34  p.c.  Ins.  2,  to 
88-90,  do.  Cons.  3  p.c.  2,  to  78-80,  Gold  Coast  3  p.c.  i,  to  78-80, 
•  Manitoba  44  p.c.  Reg.  I,  to  97-99,  Mauritius  4  p.c.  i,  to  98-100, 
N.S.  Wales  4  p.c.  2,  to  99-101,  do.  34  p.c.  4,  to  99-100,  do.  3  p.c.  2, 
to  84-6,  do.  1930  2,  to  88-90,  do.  1942-62  2,  to  97-9,  N.  Zealand 
4  p.c.  Ins.  I,  to  994-1004,  do.  1943  14.  to  97-9,  Nova  Scotia 
34  p.c.  I,  to  81-3,   Quebec  3   p.c.  i,   to  79-81,  Queensland  4  p.c. 

1,  to  99-101,  do.  1930  I,  to  924,  do.  1945  I,  to  88-90,  do.  1950-70  I, 
to  87-9,  do.  3  y.c.  I,  to  79-81,  do.  4  p.c.  i,  to  99-101,  Saskatchewan 

2,  to  87-9,  Sth.  Africa  i,  to  99-101,  Sth.  Aus.  34  p. c.  Ins.  i,  to  88- 
90,  do.  34  2,  to  8g-gi,  do.  3  p.c.  i,  to  87-g,  Sthn.  Nigeria  i,  to  88- 
90,  Straits  i,  to  88-go,  Tasmanian  2,  to  88-90,  do.  4  p.c.  i,  tog7-g, 
do.  4  p.c.  I,  to  g7-9,  Victoria  4  p.c.  i,  to  100-2,  do.  1885  i,  to  99- 
loi,  do.  34p.c.  Ins.  I,  to  93-5,  do.  34  pc.  i,  to  94-6,  do.  3  p  c. 
Cons.  2,  to  79-81,  do.  4  p.c.  Ins.  i,  to  1004- 14.  do.  4  p.c.  Cons,  i, 
to  98-100,  Westn.  Australia  4  p.c.  Ins.  i,  to  98-100,  do.  34  p.c. 
both  I,  to  89-91,  do.  3  p.c.  I,  to  88-90,  do.  4  p.c.  i,  to  98-100. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— Rise  : 
Auckland  44  pc.  Db.  2,  to  99-101,  do.  44  pc.  i,  to  99-101,  Auck- 
land and  Suburban  4  p.c.  i,  to  92-4,  do.  44  p.c.  Dbs.  2,  to  99-101, 
Calcutta  Dbs.  I,  1093-5,  Cape  Town  34  pc.  i,  to  84-6,  Durban 
4  p.c.  Bds.  I,  to  98-100,  Gisbourne  i,  to  100-2,  Greymouth  2,  togS- 
100,  Hamilton  4  p.c.  Db.  i,  to  88-go,  do.  Debs,  i,  to 
88-go,  Hobart  Dbs.  i,  to'^  102-4,  Melbourne  and  Met.  i, 
to  97-g.  Montreal  44  pc.  Regd.  both  i,  to  gg-ioi, 
do  44  p.c.  Regd.  4.  'o  244-54.  Napier  i,  to  100-2,  Napier 
Harbour  both  i,  to  100-2.  New  Plymouth  i,  to  97-9,  Camaru  i,  to 
98-100.  Perth  I,  to  92-4,  Pretoria  i,  to  91-3,  Quebec  34  p.c.  Reg.  2, 
to  83-5,  Rand  Water  2,  to  gi-3,  Sth.  Vancouver  i,  to  73-7,  Sydney 
4  p.c.  I,  to  97-9,  do.  I,  to  g6-8,  Toronto  5  p.c.  Dbs.  i,  to  100-2,  do. 
Stlg.  I,  to  g2-4,  do.  4  p.c.  Impvd.  i,  to  g3-5,  Vancouver  4  p.c. 
Cons:  I,  to  86-8x,  do.  44  p.c.  Scrip,  i,  to  g6-8,  Wanganui  i,  to  102- 
4,  Wellington   i,  to  go-2,  Westport  4  p.c.  2,  to  g8-ioo. 

CORPORATION  STOCKS— FOREIGN.— Rise  :  Aarhus  i,  to 
gi-3,  Bergen  igoi  3,  to  91-3,  do.  1909  i,  to  91-3,  Budapest  i,  to 
85-7,  B.A.  (City)  igog  i,  to  g8-ioo,.  do.  1913  if,  to  974-8,  Concepcion 
I,  to  101-3,  Copenhagen  1898  i,  to  85-8,  do.  1908  i,  to  92-4, 
Gothenburg  1899  i,  to  93-5,  do.  1909  i,  to  92-4,  Helsingfors  igcg 
and  ig;!  both  i,  to  94-6,  Lima  i,  to  85-8,  Montevideo  i,  to  94-6, 
Nagoya  i,  to  88-90,  N.Y.  i,  to  108-10,  Nikolaef  4,  to  954-64X,  St. 
Petersburg  },  to  7gS-8oJ,  Santos  1908  3,  to  95-8,  Stockholm  1913 
4.  to  101-2,  Vilna  14,  to  96-8,  Vina  del  Mar  i,  to  99-101.  Fall : 
Mexico  54,  to  75-80,  Para  Belem  i,  to  73-5. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Argent.  1886  i,  to 
102-3,  do.  1888  I,  to  98-100,  do.  1898  I,  to  824-34,  do.  1898  to 
I  goo  all  I,  to  82-3,  do.  Port  of  B.A,  4,  to  1014-24,  do.  igog  i,  to 
loi  3,  do.  igio  I,  to  100-2,  do.  Cap.  of  B.A.  i,  to  1C0-2,  Brazil 
1883  2,  to  Sg-gi,  do.  1889  I,  to  74-5,  do.  1895  i,  to  gi-3,  do  igo3 
I,  to  g4-6,  do.  Lloyd  Bras,  i,  to  84-6,  do.  1911  2,  to  85-7,  do.  igii 
I,  to  72-4,  do.  1913  2j,  to  go4. 1,  B..'^.  P-ov.  34  p.c.  ij,  to  675-8;!, 
do.  1908  I,  to  98-100,  iiulgarian  6  pc   i,  to  g7-ioo,  Chinese  igo6 


Egypt  Pf.   I,  to  89-91, 
99-100,     Greek     1884     i,     to    56-8,    do.    il 
1890    I,     to    56-8,     Japan    4    p.c.     4,     to 
2,    to    g4-5,     do.     5     pc-     2*.     to    g84-g4 
67-71,     do.     Tres.     i,    to    90-4,    Norwegian    1894 
do.  igii  I,  to  97-9,    Persia   i,    to 

Roumanian    /60   pd.  J,  to   60J-1J,   --      ,         „  o       "    j 

iSw  I  to  76-g,  do.  1867  I,  to  8g-9i,  do.  1891  i,  to  89-93,  do- 
Rentes  2,  to  92-5,  do.  34  P<=-  Bds.  4.  to  80-4,  do  igo6  4  to  1034-4. 
do  igog  2  togg-ioox,  Siamese  both  i,  to  96-8,  Swedish  18802,  to 
92-4,  do.  1888  I,  to  71-4.  do.  i8g4  i,  to  72-7,  do.  1908  2,  to  82-4, 
Uruguay  34  p.c.  i,  to  69-70.  Venezuelan  J,  to  57-4,  Danish  i,  to 
72-4  French  i,  to  84-7,  German  3  p.c.  i,  to  75-7,  Italian  4,  to  95-7, 
Prussian  34  p.c.  i,to  83-5,  do.  State  i,  to  75-7,  Swiss  Fed.  4,  to- 
884-go4.  Fall :  Bahia  1913  2,  to  74-7,  Bulgarian  1907  24,  to  82-6 
Guatemala  4,  to  51-2.  Para  1907  i,  to  85-7,  Servian  i,  to  76-9X, 
Swedish  1894  I,  to  72-7.  ^    r-  ,       t,c^ 

HOME  RAILWAYS.— Rise :  Barry  Dfd.  i,  to  93-6,  Cale.  Pfd. 
24,  to  584-9,  Cardiff  I,  to  74-6,  E.  Lon.  J,  to  7§-ft,  Glas.  and  S.W. 
Pfd.  I?  to  53-5.  G.N.  of  Scot.  Dfd.  4,  to  20-1,  G.N.R.  "  A,, 'i- »«> 
cji  3  do,  "B"  4,  to  132-5,  Highland  i,  to  40-3,  L.  and  b-W.  Pta. 
i4  to  85-6,  Brighton  Pfd.  2,  to  125-7,  Met.  Surplus  I^.  2,  to  60-2. 
N  Lon.  2,  to  89-92,  N.  Staffs.  2,  to  84-6,  Port  Talbot  jfc,  to  18-4, 
Rhymney  5,  to  170-5,  do.  Pf.  2,  to  81-3,  do.  Dfd.  2,  to  94-7,  S.E.R. 
Pfd.  2,  to  121-3.     Fall :  Taff  Vale  4,  to  73-4. 

Leased— Rise:  Birkenhead  Pfd.  2,  to  111-3X,  E.  Lines.  4.  to 
148-51,  Ham.  and  City  2.  to  i2g-32x,  Lon.  and  BlackwU.  Cons.2,  to 
108-10,  Lon.  and  Greenwh.  i,  to  68-70X,  do.  3,  to  121-4.  N.  and 
S.W.  Junetn,  4,  to  i6g-72x,  N.  Cornwall  i,  to  73-5,  Notts,  and 
Grantham  i,  to  gi-i07,  Shrewsbury.  2,  to  143-6X. 

Debentures,— Rise ;  Barry  i,  to  72-4,  Brecon"  A  2.  to  86-8, 
do  "  B"  I,  to  82-4,  Cale.  i.  to  100-2,  Cambrian  '-A  i,  to  89-91^ 
do.  "  B"  I,  to8o-2,  do.  "C"  I,  1072-4,  do.  "D"  I.  to  53-6. 
E.Lon.  "A"  I,  to  90-2,  Gt.  Central  44  P-c  L  to  io8-io,  do.  2nd  2  to 
82-4,  G.E.R  4  p  c.  2,  to  99-101,  G.N.R.  ij,  to  764-74X,  G.  W. 
4  p.c.  3,  to  103-5X,  do.  4j  p.c.  I,  to  105-7X,  do.  44  p.c.  I,  to  112-4X, 
do.  5  p.c.  ^,  to  126-8X,  do.  24  p.c.  I,  to  634-44X,  Barnsley  ist  2,  to 
73-5.  do.  1889  2.  to  73-5,  Lanes,  and  Yrks.  14,  to  76J-7J,  Lon.  and 
Blackwl.  2,  to  104-6,  L.  and  N.W.  14,  to  78494,  L.  and  S.W.  both 
ij  to  77-8,  Chatham  Arbit.  2,  to  108-iox,  do.  "  B  '  i,  to  105-7X. 
do  both  4  p.c.  I,  to  93-5,  do.  1890  i,  to  68-70,  do.  iSgg  i,  to 68-70, 
Metrop.  34  p.c.  i,  to83-5.  do.  •'  A  "  2,  to  82-4  District  6  p.c.  3. 
to  136-g,  do.  4  p.c.  I,  to  91-3,  do.  I,  to  90-2,  Midland  14,  to  64^-5^, 
Neath  "  A  "  i,  to  79-81,  N.  British  ij,  to  76J-7i.  N.  Eastern  i^,  to 
77-80,  N.  London  3,  to  110-2X,  N.  Stafls.  3,  to  75-7,  Port  Talbot  2, 
to  97-9,  Sheffield  2,  to  go-2,  S.E.R.  4  p.c.  2,  to  98-100,  do,  5  p.c. 
3,  to  122-4,  Whitechapel  and  Bow  34,  to  97-100.  Fall  :  Lon.  Llec. 

1,  toSg-gi.  ,  _  .,, 
Guaranteed.- Rise ;  Cale.  Guar,  i,  to  99-101,  Glas.  and  S.W. 

Guar.  I,  to  99-101,  Gt.  Cent.  6  p.c.  3.  to  135-8,  do.  S.  Yks.  i,  to 
110-2,  do.  4j  p.c.  I.  to.  94-6,  Gt.  Cent,  and  Mid.  i,  to  85-7,  Gt. 
Eastn.  Irred.  2,  to  97-9,  G.N.R.  Guar.  2,  to  102-4,  G.W.  Rent.  2. 
to  124-ex,  do.  Guar.  2,  to  125-7,  G.W.  and  Gt.  Cent.  3,  to  87-9, 
G.W.  Bris.  and  Exe.  i,  to  110-3,  HuraberCom.  Guar.  J.  to  134-4. 
Lanes,  and  Yks.  6  p.c.  3,  to  147-50,  do.  Guar.  2,  to  102-4,  L.  and 
N  W  2,  to  103-5,  L.  and  S.W.  i,  to  100-2,  Brighton  2,  to  123-5, 
District  3  p.c.  I,  to  69-71,  Midland  if,  to  64J-5I,  Mid.  and  G.W. 
Junct.  I,  to  71-3,  N.  Brit.  3  p.c.  i,  to  67-70,- do.  4  p.c.-  2.  to  74-6, 
N.  Eastn.  2,  to  102-4,  N.  Staffs.  4,  to  244-54,  Notts.  Sub  i,  to 
86  8,  S.E.R.  Perp.  J,  to  106-8,  do.  Guar.    2,  to  106-8,  do.  Vested 

2,  to  94-6.  ^  ,      ,.T  J 
Preference.— Rise  :  Barry  4pc.    i,  to  94-6,  Cale.  No.  i  and  2. 

both  I,  to  95-7,  do.  5  p.c.  2.  to  n8-2o,  do.    1S84  to   1906  all  i,  to 
94-6,  Furness   i8g4  and  g  both  i,  to  7g-8i.  Glas.  and  S.W.  ist  and 
No.  2  both  2,  to  95-7,  Gt.    Cent.  4   p.c.  2,  to  89-91,  do.  1874  i, 
107-8,  do.   1876  I,  to  105-7,  do.    1889  I,  to  79-82,   do.  1891  2, 
do.   1894  I,  to  66-9,  G.E.R.  Cons.  2,   to  93-5,  do.   1890 


72-5. 


to 
to 
do.  1890  I. 
to  79-81,  do.'i893  I,  to  79-81,  G.N.R.  Perp.  2,  to  100-2,  do.  1896 
to  1899  all  I,  to  73-5,  do.  1901  I,  to  72-4,  G.W. R.  3,  to  125-7, 
Highland  "  A  "  Pf.  3,  to  100-2,  Lanes,  and  York.  Consol.  14.  to 
74J-5J,  do.  4  p.c.  1903  I,  to  97-9,  do.  4  p.c.  1908  2,  to  97-g,  Lond. 
and  N. -Westn.  Consol.  2,  to  102-4,  do.  1902  3,  to  101-3,  Lond. 
and  S. -Westn.  Cons.  2,  to  100-2,  do.  Perp.  2,  togg-ioi,  do.  34  p. c. 
Pf.  2,  to  86-8,  Lond.  Brighton  Consol.  2,  to  120-2,  do.  2Dd  Pf.  2,  to 
1 19-21,  Lond.  Chatham  and  Dover  Arbit.  3,  to  88-9,  do.  2nd  Pf. 
I,  to  65-7,  Lond.  Elect,  i,  to  '75-7,  Metrop.  34  p.c.  Pt.  2,  to  81-3, 
do.  "A"  and  Conv.  both  2,  to  78-80,  Metrop.  Disi.  ist  i,  to 
82-4,  do.  Asstd.  I,  to  75-7,  Mid.  Consol.  2J,  to  64J-54,  Nth.  Bnt. 
Consol.  3,  to  97-9,  do.  .Edinburgh  2,  to  106-8,  do.  1865  and  Conv. 

1,  to  117-19,  do.    1875  both  2,  to  106-8,   do.  1884  to  1904  all  2,  to 
96-8,  do.  1908  I,  to  g3-5.  Nth.  Eastn.   2,  to   101-3,  Nth.  Lond.  1866 

2,  to  108-10,  do.  1875  I,  to  106-8,  S.E.R.  44  P  c. 
5  p.c.  3,  to  Ii6-i8,  do.  i8gi  i,  to  91-3,  do.  34  pc 
3  p.c.  I,  to  68-70,  do.  1900  2,  to  91-3,  do.  1903 
Vale  2,  to  g5-7. 

INDIAN  RAILWAYS.-  Rise  :  Assam-Bengal  i,  to  72-4,  Bengal 
and  N.W.  Ord.  24,  to  1544-64,  do.  Pf.  1,  to  7g-8i,  Bengal-Nagpur 
I,  to  113-15.  Bombay  Cap.  i,  to  102-4,  do.  34  p.c.  Db.  24.  to  S64- 
84,  Burma  Shrs.  4,  to  1044-64,  Delhi  Gua.  14,  to  ig6-20i,  E.  Ind. 
"  C  "  J,  to  204-14,  E.  Ind.  Irred.  i,  to  110-12,  do.  New  Db.  2,  to 
72-4xd,  do.  34  p.c.  Db.  24,  to  86-8,  E.  Bengal  "  B"  4,  to  214-24, 
do.  Irred.  4,  to  96-8,  Gt.  Ind.  Pen.  Gua.  4,  to  98-100,  Madras  and 
S.M.  Cap.  4,  to  111-13,  do.  Irred.  4.  to  97-9,  do.  4  p.c.  Db.  1,  to 
99-100,  Madras  "  B  ',  J,  to  iSJ-gj,  Rohilkund  Ord.  1,  to  153-6,  do. 
Pf.  I,  to  89-91,  do.  Db.  1,  to  95-7,  Scinde  "B"  4,  to  214-24,  S, 
Ind.  Gua.  i,  to  log-ii,  S.  Punjab  Pf.  i,  to  90-2,  do.  34  p.c.  i,  tc 
80-2,  do.  4  p.c.  1,  to  97-g,  Nizam's  Dbs.  Bearer  1,  10  76-8,  do.  Reg, 
I,  to  75-7,  W.  Ind.  Port.  Gua.  i,  to  8g-9ixd,  do.  Db.  14,  to  97- 
looxd.     Fall  :  Nizam's  Stk.  4,  to  954-74-  ' 


2,  to  105-7,  do. 
1,  to  79-81,  do. 
2.  to  95-7,  Taff 
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NATIVE  LOANS.— Rise  :   Bengal,  Kallikote  ist  and  2nd  Dbs., 

iVIidnapori;,  KamiiHcl,  and   SivaRunfja,  all  i,  to  100-2. 
COLONIAL  RAILWAYS.— Rise  ;  Alberta  i,  to  102-5,  Algoma  E. 

1,  to  88-00,  Atlantic  I,  to  106-8,  Beira  4J  p.c.  2,  to  91-3,  Buffalo 
ist  and  2nd  Mt.  i,  to  123-6,  Can.  N.  Ont.  1936  i,  to  83-5,  do.  1938 

2,  to  83-5,  4  p.c.  Perp.  2,  to  76-9,  do.  3*  p.c.  i,  to  84-6  xd.  Can. 
N.  Pac.  4  p.c.  ist  Mt.  I,  to  90-2,  Can.  N.  Land  Grant  Bds.  i,  to 
99-101,  do.  5  p.c.  I,  to  80-2,  Can.  Pac.  Pf.  J,  to  92-3,  do.  Sterl.  i, 
to  101-3,  do.  Algoma  i,  to  106-8,  Demerara  Ord.  i,  to  29-34,  do. 
4  p.c.  Ex.  I,  to  8u-3,  Cd.  Trunk  Pac.  Branch  Lines  Gtd.  Sask.  and 
Alberta  i,  to  86-8,  Gd.  Trunk  Pac.  3  p.c.  i,  to  74-6,  do  4  p.c.  i, 
to  85-7,  do.  "  B  "  and  Lake  Sup.  i,  to  85-7,  do.  4  p.c.  Db.  2,  to 
84-6,  Gd.  Trunk  Pac.  4  p.c.  Gua.  2^,  to  83j-4i,  do.  ist.  Pf.  3.  to 
102-4,  do.  2nd  Pf.  4,  to  93-5,  Manitoba  i,  to  109-11,  Mashonaland 
1st  Mt.  ij,  to  91-3,  do.  Gua.  14,  to  99-101,  Natal-Zululand  i,  to 
71-3,  New  Brunswick  5  p.c.  4,  to  109-11,  do.  4  p.c.  i,  to  91-3, 
Qu'Appelle  I,  to  82-5,  Quebec  and  Lake  S.  J.  4  p.c.  ist  Mt.  3,  to 
75-8,  Quebec  Cent.  2nd  Mt.  i,  to  81-3,  do.  3rd  Mt.  i,  to  107-9 xd, 
Kh  desia  5  p.c.  1!,.  to  97j-9i,  do.  4  p.c.  2J,  to  83-5,  Shuswap  2, 
to  96-8,  Cent.  Vermont  i,  to  87-9xd,  Minneapolis  50-yr.  I,  to  93-5, 
do.  2nd  Mt.  I,  to  gi-j,  Wisconsin  i,  to  86-8.   Fall;  Cent.  Counties 

1,  to  85-7. 

AMERICAN  RAILROADS.— Rise:  Atchison  Pfd.  ij,  to  ioi*-2j, 
Baltimore  Pfd.  2,  to  83-5,  Chic.  Com.  2,  to  14-6,  Chic.  Mil.  Pfd.  2, 
to  140-5,  Denver  (New)  Com.  ij,  to  igi-2ol^,  do.  (New)  Pfd.  2,  to 
31-2,  Erie  ist  I'fd.  2,  to  49J-50J,  do.  2ncf  Pfd.  3,  to  40-2,  Gt.  Nrthn. 

2,  to  I32j-3jxd,  Kansas  i,  to  27-9,  Minneapolis  Com.  6J,  to  134-7, 
do.  Pfd.  5,  to  145-50,  Missouri  Pfd.  4,  to  58-60,  Mobile  2,  to  65-70, 
Norfolk  Pfd.  ij,  to  82-5,  N.  Pac.  3^,  to  1174-84,  Rock  Is.  Com.  J, 
to  15I-J,  do.  Pfd.  I,  to  24-6,  Sthrn.  Pfd.  3,  to  84-5,  Union  Pac.  4,  to 
87-8,  Wabash  Pfd.  2,  to  11 -2. 

Bonds  (Currency;.  -Rise:  Detroit  Equip,  and  Cons,  i,  to 
107-9. 

Bonds  (Gold).— Rise :  Atchison  Gen.  Mt.  J,  to  97-9.  do. 
Adjstmt.  4,  to  S8-90,  do.  "  Stmpd.  "  4,  to  88-90,  do.  50-yr.  3,  to 
99-101,  do.  lo-yr.  i,  to  104-6,  do.  1909  2,  to  99-101,  do.  19102,  to 
99-101,  do.  California-Arizona  i,  to  99-101,  Baltimore  34  pc. 
I,  to  93-5,  do.  50-yr.  2,  to  97-9.  do.  Sth.-Westn.  i,  to 
91-3,  do.  Pitts.  3,  to  go-2,  do.  20-yr.  14,  to  984-94. 
Canadian  Sthrn.  14,  to  109-12,  Cent.  Pac.  ist  Rfdg. 
4.  to  94-6xd,  Cent.  N.J.  14,  to  117-20,  Chesapeake  50-yr.  i,  to  108- 
10,  do.  Gen.  Mt,  i,  to  98-100,  do.  20-yr.  li,  to  87-9,  Chic.  Gt.  W. 
24,  to  75-8,  Chic.  Mil.  I,  to  90-3,  do.  4  p.c.  i,  to  95-7, 
do.  1934  4'  '°  9'i-34'  do.  1932  14,  to  105-7,  do.  Chic. 
Rock  Island  and  Pac.  1934  i,  to  79-81,  Denver  and  Rio  Grande 
1928  2,  to  93-5,  do.  1955  2,  to  72-5,  Erie  1996  2,  to  87-9,  do.  4  p.c. 
Cld.  Bds.  2  lo  768,  do,  1920  I,  to  115-18,  do.  19532,1076-9 
Grand  Rapids  and  Indiana  1926  4.  to  66-70,  Illinois  Cent.  1952  4.  to 
<)44"^4'  do.  1953  2,  to  92-4,  Kansas  City  Sthn.  5  p.c.  Gold 
Bds.  14,  to  97-9,  do.  1960  2,  to  97-9,  Lake  Shore  and  Mich. 
1928  2,  to  96-8,  do.  1931  2,  to  95-7,  Lehigh  Valley  i,  to 
102-5,  Long  Island  4'  '"  934"5i>  Louisville  and  Nashville 
1931  I,  to  106-9,  do.  1949  I,  to  95-7,  Manhattan  2,  to  92-5, 
Minneapolis  i,  to  97-9,  Missouri,  Kan.  1990  i,  to  91-3, 
<Jo,  2nd  Mt.  3,  to  78-80,  do.  1936  34,  to  85-8,   Mohawk  and  Matura 

1,  to  94-7,  Nat.  of  Mex.  1926  both  4,  to  75-80,  do.  1951  2,  to  52-7, 
do.  1957  both  114,  to  64-8,  do.  1977  54,  to  58-62,  do.  1997  i,  to 
85-7,  do.  1998  14,  to  82-4,  Norfolk  and  Westn.  1944  i,  to  92-4, 
Nth.  Pac.  Gt.  Nthn.  i,  to  984-1004,  Nth.  Pac.  1997  i,  to  96-8, 
do.  2047  14,  to  68-70,  Oregon  and  Cal.  14,  to  1034-54,  Pittsb. 
Chisn.  1946-2  I,  to  104-6,  Reading  i,  to  95-7,  St.  Louis  and  San. 
Fran.  1951  2,  to  77-9,  do.  1927  14,  to  54-7,  San  Antonio  and  Aransas 

2,  to  82-6,  Seaboard  1949  14,  to  76-8,  do.  1959  i,  to  78-80,  Sth. 
and  Nth.  Alabama  2,  to  107-10.  Sthn.  Pac.  do.  1949  2,  to 
95-7,  do.  1929  2,  to  944-54,  Sth.  Pac.  R.R.  1955  i,  to 
93-5,  Sthn.  Rly.  1994  2,  10  105-8,  Terminal  1939  2,  to  102-5, 
do.  1944  2,  to  105-8,  Texas  and  Pac,  i,  to  101-4,  West  Virgin,  i, 
to  90-2.     Fall :  Pennsylvania  1915  J,  to  1004-14, 

Bonds  (Sterling).— Rise:  Alabama  Gt.  S.  i,  to  102-4,  Alabama, 
New  O.  "A"  I,  to  103-5,  do.  "  B  "  2,  to  98-100,  Arizona  2,  to  97-9, 
Atlantic  i,  to  87-9,  Illinois  ist  Mt.  14,  to  93-5,  Kentucky  4,  to  954- 
1004,  Oregon- Wash.  2J,  to  90-2,  Pennsylvania  1945  J,  to  935,  do. 
1948  I,  to  98-100,  Philadelphia  14,  to  110-3,  St.  Paul  and  Kansas  i, 
to  74-7,  St,  Paul,  Minn.,  2,  to  92-4,  Union  Pacific  24,  to  94-6. 

FOREIGN  RAILWAYS.— Rise:  Antofagasta  Ord.  i,  to  102-4, 
do.  5  p.c.  Pfce.  I,  to  104-6,  do.  44  Deb.  2,  to  102-4,  Arauco  Shs. 
i,  to  iii-g,  do.  ist  Mt.  I,  to  98-100,  do.  2nd  Mt.  i,  to  100-2,  Argent. 
Gt.  West.  Pfd.  2,  to  101-3,  do.  ist  Deb.  i,  to  92-4,  do.  2nd  Deb.  2, 
to  88  90,  do.  5  p.c.  Deb.  i,  to  105-7,  Argent.  N.E.  "C  "  Debs,  i, 
to  75-7,  Argent.  Transand.  "  A  "  Deb.  2,  to  85-7,  Armavir-Touaps6 
4,  to  95-6,  Bahia-Blanca  Gtd.  Stk.  i,  to  84-6,  do.  Gtd.  Shs.  J,  to 
SJ-J,  do.  ist  Deb.  3,  to  88-90,  do.  2nd  Deb.  3,  to  96-8,  Bilbao  River 
i,  to  6J-7J,  Black  Sea  Kuban  4,  to  95-6,  Bolivar  6  p.c.  Deb.  i,  to 
103-5,  Brazil  Gt.  Sthn.  1893  24,  to  65  75,  Brazil  Rlway.  ist  Mt.  2, 
to  76-8,  do.  Conv.  Debs.  3,  to  75-7,  B.A,  and  Pac.  ist  Pfce.  3,  to 
98-100,  do.  2nd  Pfce.  i,  to  89-91,  do.  ist  Deb.  2,  to  93-5,  do.  1912 
Deb.  I,  to  101-3,  do.  1912  Scrip  4,  to  101-3,  B.A.  Centl.  ist  Mt.  i, 
to  86-8,  B.A  Gt.  Sth.  Extens.  Shrs.  (1914)  J,  to  loJ-J, 
do.  Pfce.  Stk.  3,  to  111-3,  do.  Deb.  Stk.  i,  to  92-4, 
B.A.  Mid.  Ry.  Deb.  i,  to  92-4,  B.A,  Wstn.  Exten.  Shs.  J,  to  ioi-4, 
do.  44  p.c.  Pf.  J,  to  10-4,  do.  Deb.  i,  to  92-4,  Cent.  Argent.  Pf  4, 
to  100-2,  do.  Deb.  2,  to  92-4,  Cent.  Uruguay  Eastn.  Exlen.  5  p  c. 
Deb.  I,  to  99-101,  do.  Nth.  Exten.  5  p.c.  Deb.  i,  to  97-9,  Cent. 
Uruguay  of  Montevideo  Pf.  J,  to  loj-iij,  do.  West  Extn.  Dbs.  i, 
to  82-4,  do  2nd  Deb.  3,  to  101-3,  Chilian  Nihn.  both  i,  to  95-7, 
Chil,  Transand  Ser.  A  3*,  to  70-4,  do.  Ser.  B  i,  to  70-4,  do.  Ser.  C 
4,  to  71-5,  Colombian  Nthn.  i,  to  82-4,  Cordoba  Cent  Ord.  24,  to 
47-8,  do.  1st  Pfce.  I,  to  854-64,  do  2nd  Pfce.  Stock  2,  to  774-84, 
do.  2nd  Pfce.  Scrip  24,  to  62-3,  do.  ist  Deb.  4,  to  84-5,  do.  2nd 
Deb.  4,  to  81-2,  Costa'Rica  Shs.  i,  to  41-3,  do.  both  Prior  Mts.  i, 
lo  98-100,  do,  both   Debs,  i,   to  99-101,  Cuba   Pfd.   i,  to  100-2, 


Cuban  Cent.  Deb.  i,  to  98-100,  Entre  Rios  1st  Pfce.  2,  to  89-91, 
Grand  Russian  i,  to  84-7,  Gt.  Sthn.  of  Spain  ist  Mt.  i, 
to  99-102,  Gt.  West,  of  Brazil  Debs.  1,  to  84-6,  Guayaquil 
I,  to  60-1,  Internat.  of  Cent,  Amer.  Com.  3,  to  20-2, 
do.  1st  Mt.  4,  1078-81,  Internat.  of  Mex.  B.  Deb.  i,  to  95-100, 
Kahetian  44  p  c.  Bds.  4,  to  95-6,  Kokand-Namangan  4,  to  94-6,  La 
Guaira  and  Caracas  Deb.  2,  1097-9,  Leopoldina  Term],  Debs,  i,  to 
99-100,  Leopoldina  Terml.  ist  Debs,  i,  to  100-2,  Lima  Shs.  4.  to 
24-I,  Madeira-Mamor^  6  p.c.  ist  Mt.  24,  to  76-8,  do.  54  p.c.  1st 
Mt.  4,  to  75-7,  Manila  Pice,  i,  to  374-84,  do.  A  Deb.  1,1079-81, 
do.  B  Deb.  2,  1071-3,  Mexican  Eastn.  i,  to  91-3,  Mex.  Nth- Westn. 
Com.  34,  to  9-10,  do.  Prior  Lien  3,  to  67-72,  do.  ist  Mt.  8,  to  32-4, 
Mid  Uruguay  Deb.  i,  to  75-7,  do.  Prior  Lien  i,  to  94-6,  Mogyana 
I,  to  97-9,  Moscow- VVindau  i,  to  86-9,  Nassjo-Oskarshawn  2.  to 
92-7,  Ottoman  ist  Deb.  i,  to  85-7,  do.  2nd  Deb.  i,  to  100-2,  Para- 
guay Cent.  Deb.  i,  to  46-8,  Piraeus,  Athens,  i,  to  87-9,  San  Paulo 
5  p.c.  Deb.  I,  to  104-6,  Sorocabana  i,  to  75-7,  Sth.  Mancburian 
5  p.c.  Bds.  14,  to  984-94,  do.  44  p.c.  Bds.  9,  to  844-54,  Utd.  of 
Havana  and  Regla  Pfce.  Stk.  2,  to  99-101,  do.  Irrecf,  Deb.  (1906) 
I,  to  106-8,  do.  44  p.c.  Debs.  2,  to 94-6,  Uruguay  East  Coast  ist  Mt. 
I,  to  76-8,  Uruguay  Nthn.  Deb.  i,  10  61-3,  Villa  Maria  Guar.  Stk. 

3,  to  84-6,  do.  ist  Deb.  i,  to  83-5,  West.  Ry.  of  B.A.  2,  to  103-5. 
Fall;  Brazil  Gt   Sthn.  Deb.  124,   to   55-65,    Brazil  Ry.  Cum.  Pfd. 

1,  to  51-4,  B.A.  Gt.  Sthn.  Exten.  Shs.  (1913)  J,  to  104-j,  Entre 
Rios  Ord.  i,  to  53-5,  Mex.  Ry.  Perp,  Deb.  i,  to  117-20,  do.  2nd 
Debs.  lA,  to  85-8,  Mex.  Sthn.  ist  Mt.  44,  to  73-6. 

BANKS  AND  DISCOUNT  COS.— Rise  :  African  },  to  5i-6|, 
Agricult.  of  Egypt  Ord.  J,  to  4^-5,  do.  34  p.c.  Bds.  i,  to  79-81,  do. 
34  p.c.  Gtd.  Bds.  14,  to  82-4,  Agricult.  Prop,  of  Norway  1,  to  96-8, 
Anglo-Egypt.  |,  to  11J-123,  Anglo-Sth.  Amer.  b)Oth  |,  to  S-J, 
Spanish  Bk.  of  Rio  de  la  Plata  4,  to  15-6,  Bk.  of  Austral.  iJ,  to 
1184-204,  Barclay  and  Co.  "  A"  Shs.  },  to  9-4,  do.  "  B  "  Shs.  |,  to 
t^S-j},  Brit.  Bk.  of  S.  Amer.  4,  to  244-54,  Canad.  Bk.  of  Com- 
merce I,  to  204-14,  Capital  and  Counties  4,  to  30-1,  Chartered  Bk. 
of  India,  Aust.  and  China  J,  to  60-1,  Eng.  Scott,  and  Aust.  4.  to 
17-8,  Hongkong  and  Shanghai  4,  to  80-2,  Imperial  Bk.  of  Persia  J, 
to  6J-7J,  Lloyds  ig,  to  29^-304,  Lond.  and  Brazil  4,  to  30-1,  Lond. 
and  Liverpool  Bk.  of  Commerce  J,  to  loj-iig,  Lond.  and  Prov.  J, 
to  194-20,  Lond.  and  River  Plate  4,  to  484-94,  Lond.  City  and  Mid. 
ij,  to  48-9,  Lond.  City  and  Westminster  |,  to  21-4.   Lond.  Jt.  Stk. 

4,  t0  27j-J,  Nat.  Bk.  of  Egypt  J,  to  15J-16J,  Nat.  Prov.  of  Eng. 
if  104  pd.  J,  to  33j-4i,  do.  /12  pd.  i,  to  404-14,  Parr's  ij,  to  424- 
34,  Standard  Bk.  of  S.  Africa  |,  to  iij-|.  Union  of  Aust.  4  p.c.  i, 
to  97-9,  Union  Dis.  Co.  of  Lond.  J,  to  11J-12I,  Union  of  Lond. 
and  Smiths  J,  to  33I-4J.  Fall  ;  Indust.  Bk.  of  Japan  Sbs.  J,  to 
65^-5,  do.  5  p.c.  Bds.  I,  to  91-3,  • 

BREWERIES  AND  DISTILLERIES.— Rise:  Allsopp  Ord.  t, 
to  16-9,  Arnold,  Perrett  Pf.  J,  to  34-4.  Ashby's  Deb.  i,  to  71-4, 
Barclay,  Perks.  Pf.  J,  to  5j-g,  do.  34  p.c.  i,  to  67-70,  do.  5  p.c.  14, 
to  93-5.  Bass  Pf.  I,  to  99-102,  do.  44  p.c.  2,  to  100-3,  do.  34  p.c.  i, 
t0  72-5,  Bartholomay's  Deb.  i,  to  82-6,  Beeston  |,  to  7g-J,  Ben- 
skins  Pf.  ^,  lo  2^-^,  do.  "  B  "  J,  to  1-1,  do.  ist.  Mt.  3,  to  66-9, 
do.  "  B  "  I,  to  58J61,  Bieckerts  Ord.  1,  to  122-7,  Brandons  Pf.  §•  to 
73- j,  Bullard  and  Sons  2,  to  64-8,  do.  "B"  i,  to  53-5,  Cameron 
(j.  W.)  Pf.  J,  to  9}-ioJ,  Charrington  i,  to  72-5,  City  of  Lon.  Ord. 

2,  to  17-20,  do.  Pf.  24,  to  50-4,  do.  4  p.c.  Mt.  I,  to  79  83,  do.  3J 
p.c.  I,  to  61-4,  Colchester  Ord.  fg,  to  i^j-^.  Courage  "  B  "  2,  to 
62-7,  Denver  Ord.  J,  to  ^-^,  do.  Deb.  2,  to  72-7,  Eadie  Pf.  J,  to 
63-7J,  do.  Deb.  I,  to  70-3,  Farnham  Ord.  J,  to  54-64,  Friary  2,  to 
76-9,  Guinness  Ord.   10,  to  350-70,  Halls  Oxfd.   Deb.  i,  to  76-81, 


House  ]||,  to  5-4,  do.   4  p.c.   i,  to  72-5, 
Iniianapolis    Ord. 


Huggins  Deb.  1,1058-61, 
J,  to  2|-J,  db.  Pf.  g,  to  88-9J,  Jones  (Frank) 
Debs.  3,  to  58-62,  Kenward  and  Court  J,  to  2J-J,  Lacon  4  p.c.  i,  to 
68-72,  Lascelles  Ord.  J,  to  1S-2J,  Leney  2,  to  60-3,  Mann,  Grossman 
1,  to  82-5,  Marston,  Thomson  ist  Mt.  i,  to  76-9,  Milwaukee  3,  to 
62-5,  Morgan  J,  to  6J-J,  New  Eng.  Ord.  4,  to  5-4,  do.  Pf.  4,  to  9J-J, 
Newcastle  Orel,  f,  to  8-9,  do.  Pt.  4,  to  8-4,  do.  ist  Mt.  1,  to  94-7, 
do.  "  A  "  14,  to  67-71,  Noakes  Pf.  J,  to  6-4,  N. -Eastn.  Deb.  3,  to 
7984,  Northampton  ist  Mt.  1,  to  88-93,  Nottingham  ist 
Mt.  I,  to  76-9,  OhlaBons  ist  Mt.  i,  to  83-7,  Ply- 
mouth 44  p.c.  I,  to  58-62  do,  Pryor  Reid  i,  to  78-81, 
St.  Louis  Ord.  J,  to  2i-g,  do.  Pf.  J,  to  74-8,  Salt  (Thos.)  "  B  "  Db. 
24,  1040-5,  do.  Db.  2,  to  405,  Seabrooke  i,  to  70-2,  Showell's 
Dbs.  I,  to  62-7,  Smith  Garrett  Db.  3,  to  55-63,  S.  African  Ord.  -jg, 
to  iJ-2,  Steward  and  Patteson  i,  to  83-5,  Stratton's  Derby  Ord.  J, 
to  9-4,  do.  "  B  "  Pf.  J,  to  7i-8i,  do.  ist  Db.  i.  to  76-9,  do.  44  p.c. 
Db.  I,  to  74-7,  Strong  ist  Dt).  3,  to  84-7,  do.  '•  B"  1,  to  70-3, 
Tamplin  and  Sons  "A"  Db.  2,  to  77-81,  do.  "B"  i,  to  68-71, 
Truman  Hanbury  Pf.  J,  to  6J-Jx,  do.  4  p.c.  Db.  1,  to  79-82, 
Walker  and  Homfray's  ist  Db.  i,  to  77-80,  Watney  Combe  Ptd.  a, 
to  38-40,  do.  Dfd.  2,  to  25-7,  do.  ist  Pf.  1,  to  76-8,  do.  ist  Db.  2, 
to  70-2,  Watney  (D.)  Pf,  j,  to  5J-J,  Wenlock  Pf.  i,  10  6i-7}, 
Wbitbread  Pfd.  1,  to  63-6,  do.  •"  B  "  Db.  i,  to  65-8,  Wolverhamp- 
ton Pf.  4,  to  94104,  do.  "B"  Db.  I,  to  70-3,  Worthington  Pf.  J, 
to  9i-ioi,  do.  "  B  "  Pf.  g,  to  9-4. 

COMMERCIAL,  INOUSTRIAL.-Rise  :  Aerated  Bread  -fg,  to 
43-8.  Agar,  Cross  Debs,  i,  to  92-4,  Amer.  Smelting  4,  to  70-2,  do. 
Pfd.  2,  to  103-5,  ApoU.  aiid  Johan,  Pf.  J,  to  7i-8i,  Assam  Rys.  and 
Trad.  "  A  "  1,  to  127-9,  do.  "  B  "  i,  to  146-8,  Assoc.  Port.  Cement 
Ord.  ■^.  to  6-^-.^,  do.  ist  Deb.  14,  to  914-34.  do.  2nd  Deb.  4,  to 
90-2,  Australian  Pasioral  i,  to  95-8,  Automatic  Telephone  Ord.  -fg, 
'o  '  1%-iV'  Kelsize  Motors  1-32,  to  i  1-32 — 5-32,  Bergvik  Pfd.  4,  to 
11-2,  do.  Debs,  i,  to  98-100,  Bleachers'  Assoc.  Ord.  ^i  to  J-JJ, 
Bodega  J,  to  28-J,  do  New  J,  to  i}-2j.  Borax  Dfd.  ■^,  to 
to  1  31-32 — 2  3-32,  do.  Deb.  14.  to  1014-34.  Bradbury  Greatorex  J, 
to  74-8,  do.  Pfd.  J,  to  7I  Sjxd,  Brit.  Aluminium  Pr.  Lien  Debs.  2, 
to  94-7,  Brit.  Insulated  and  Helsby  Ord.  J,  to  8i-9j,  Brit.  L.  M. 
Ericsson  Pfce.  ^,  to  J-iJ,  Brit.  Oil  and  Cake  Mills  Pf.  1-32,  to 
27-32 — 31-32,  do.  Deb.  1,  to  78-82.  Brit.  Wesiinghouse  Pfce.  ^,  to 
I  j-3,  do.  Pr.  Lien  Dbs.  1,  to  102-5.  do.  4  p  c.  Deb.  2,  to  67-70, 
Brunner  Mond  Ord.  -jg,  to  4-^^-^^,  do.  Pref.  J,  to  i4g-54,  Buckley 
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and  Nunn  Deb.  i,  to  100-3,  Callender's  Cable  Ord.  J,  to  ii-J,  do. 
Deb.  I,  to  96-g,  Canada  Cement  Ord.  ij,  to  314-34,  ao.  Pfce.  2,  to 
94-6,  Can.  Car  and  Foundry  Com.  J,  to  62-5,  do.  Bds.  J,  to  107-9, 
Can. Western  Lumber  Deb.  2,  1064-8,  Can.  West  Natural  Gas  Deb. 
3*,  to  76-80,  Cantareira  Water  Debs,  i,  to  99-101,  Champion  and 
Slee  P£.  ^,  to  -g-i^,  Cockshutt  Plow  Pfce.  J,  to  88-90,  Columbia 
West  Lumber  Yds.  Pfce.  ^,  to  J-J,  Cotton  Powder  Jg,  to  iJ-J, 
Curtis's  and  Harvey  1-32,  to  iJ-^J,  Dalgety  44  p.c.  Deb,  2,  to 
99-101,  do.  4  p.c.  I,  to  90-2,  Doulton  Pref.  ■^,  to  f-J,  Dunlop 
Rubber  Ord.  J,  lo  if|-2^,  Eastman  Kodak  Con.  20,  to  610-50, 
Eng.  Sewing  Cotton  Deb.  i,  to  94-7,  Evans  (D.  H.)  Ord.  -}g,  to 
24-f ,  do.  Fdrs',  Shrs.  ^,  to  i^-2Jg,  Foster  M.B.  ist  Pf.  J,  to  3^4^. 
Foster,  Porter  J,  to  64-7J,  Frederick  Hotels  Pf.  Jt.  to  6J-§,  do. 
Deb.  I,  to  65-9,  Gen.  Electric  (of  N.Y.)  Deb.  2,  to  106-9,  Golds- 
brough  Mort.  "A"  Deb.  i,  to  82-5,  do.  "B"  Deb.  i,  to  93-6, 
Goldsmiths  and  Silversmiths  Pf.  ^,  to  5^-^,  Gordon  Hotels  |, 
to  3J-3,  do.  Pf.  J,  to  7J-^,  do.  44  p.c.  Deb.  3,  to  80-4,  do.  4  p  c.  i, 
to  71-6,  Gorringe  Ord.  1-32,  to  i-J,  Gramophone  Ord.  1-32,  to  iJ-J, 
Harrod's  Stores  Ord.  1-32,  to  4  15-32 — 19-32,  Havana  Cig.  and 
Tob.  Debs,  i,  to  92-5,  Henley's  Teleg.  J,  to  134-44.  do.  Pf.  J,  to 
4J-5,  do.  Deb.  4,  to  100-2,  Hoffnung  Pf.  1-32,  to  i  5-32 — 9-32xd, 
Holzapfels  -^,  to  i-^^-^.  Home  and  Col.  Stores  6  p.c.  Pf.  ^,  to 
54-3,  Imp.  Tob.  Co.  Pf.  1-32,  to  ij-^,  Impvd.  Wood  Pavement  4, 
to  7-8',  Internat.  Harvester  of  N.J.  and  Internal.  Harvester  Com. 
both  24,  to  109-13,  Knight  (J.)  ^,  to  ij-|.  La  Guaira  Harb.  2nd 
Mt.  I,  to  39-41,  Lever  Bros,  ist  Pf.  J,  to  loj-iij,  Lipton  Ord.  |, 
to  J-i,  do.  Pf,  1-32,  to  J-i|,  do.  Deb.  i,  to  85-8,  Lon.  Cent.  Mkts. 
Cold  Storage  1-32,  to  jj-^,  Lyons  (J.)  Ord.  J,  to  6^-^^, 
McArthur  (W.  and  A.)  Deb.  2,  to  93-6,  Maypole  Dairy  Dfd. 
3-32,  to  1^-1^,  Metrop.  Indlist.  Dwgs.  Pf.  J,  to  3^-3,  Metrop. 
Props.  Pf.  J,  to  3-4,  Morton  (C.  and  E.)  Pf.  1-32,  to  i^-^xd, 
Nelson  (Jas.)  Ord.  1-32,  to  27-32 — 31-52,  New  Transvaal  Chemical 
Ord.  J,  to  i-J,  Nobel  Dynamite  Ord.  both  J,  to  174-8,  Ogilvie 
Flour  Mills  i,  to  117-22,  Orchestrelle  Pf.  1-32,  to  27-32 — 31-32, 
Palace  Hotel  Pf.  ^,  to  ^-^.  Parent  Tyre  Ord.  ^,  to  27-32— 
29-32,  do.  Dfd.  3-32,  to  .13-J,  Pawsons  and  Leafs  J,  to^i2|-J, 
PiUsbury  Washburn  Debs.  2,  to  93-8,  Portman  Estates  Mans. 
Deb.  64,  to  68-71,  Price  Bros.  Bbs.  i  to  80-3,  Priest,  Marians  Pf. 
■^,  to  |-i,  Prov.  Cinematograph  Ord.  ^,  to  i^J-^,  Randall 
(H.  E.)  Ord.  3-32,  to  ii-i|,  do.  Pf.  3-32,  to  23-32—31-32,  Rogers 
(R.  H.  and  S.)  Ord.  1-32,  to  ig-32 — 27-32,  Rotherham  (J.)  Deb.  i, 
to  90-3xd,  Rover  ■^,  to  3^-^^,  Savoy  Hotel  Ord.  J,  to  5I-6J,  do. 
5  p.c.  Debs.  2,  to  94-9,  Savoy  Hotel  and  Lon.  and  For.  Hotel 
Synd.  Debs.  2,  to  70-5,  Selfridge  Debs,  2,  to  94-8,  Simpson 
(Robt.)  Pf.  I,  to  85-7,  Slater's  Deb.  i,  to  86-9,  Smithfield  and 
Argentine  ^,  to  ^-§,  S.  Amer.  Stores  Debs,  i,  to  101-3,  Spiers 
and  Pond  ist  Debs.  24,  to  87-91,  Spratt's  Patent  Ord,  ^,  to 
iJ-J,  Steel  Bros.  Pf.  J.,  to  lo-J,  Strand  Hotel  Pfce.  1-32,  to 
I  5-32 — 9-32,  do.  Deb.  I,  to  98-102,  Sunbeam  Motor  1,  to  2J-3J, 
Tate  (Hy.)  Pf.  |,  to  11-4,  Tuck  (Raphael)  Pf.  ^,  to  4^^- 
5^,  Underground  Elect.  Rys.  4,  to  3I-4,  do.  "A"  Ord.  ^,  to 
15-32 — 17-32,  do.  Inc.  Deb.  2,  to  114-6,  do.  Inc.  Bds.  2,  to 
934-44.  Union  Cold  Storage  Deb.  i,  to  93-6,  Utd.  Alkali  Deb.  i,  to 
93-6,  Utd.  Fruit  Debs.  14,  to  99-102,  U.S.  Lumber  and  Cotton  2,  to 
to  76-9,  do.  Bds.  14,  to  834-54,  Val  de  Travers  Asphalte  Deb.  i,  to 
96-100,  Van  den  fierghs  (A.  J.)  1-32,  to  i  19-32—23-32,  Van  den 
Berghs  Ord.  1-32,  to  2%-^,  do.  Pf.  J,  to  5S-6J,  Vyse,  Sons  Ord. 
TC.  'o  i^-TJ.  do.  Pf.  1-32  to  I  3-32—7-32,  Ward  (Montgomery) 
Pfd.  4,  to  I  n- 4,  Watson  (Jas.)  Ord.  1-32,  to  i  11-32-^,  Wel- 
ford's  Surrey  Dairies  Ord.  J,  to  i§-|,  White  (R.)  Pf.  J,  to  1-4, 
Whiteley  Deb.  2,  to  81-4.  Fall  :  Artizans'  Lab.  and  Gen.  Dwgs. 
Ord.  I,  to  53-7,  Belgravia  Dairy  ^,  to  4-f ,  Bradford  Dyers  Pf. 
1-32,  to  31-32-1 1-32,  do.  Deb.  i,  to  91-4,  Brit.  Port.  CementDeb.  4, 
to  894-914,  Catalinas  Warehse.  Pf .  J,  to  3f-J,  City  of  Santos 
Impvts.  ;^,  to  104-1,  DeDion  Boutcn  1-32,  to  9-32—1332,  Edison 
and  Swan  ist  Deb.  i,  to  54-8.  Evans  (D.  H.)  Pf.  1-32,  to  iJ-J, 
Forest  Mills  of  B.C.  Deb.  3,  to  7-17,  Hull  and  Co.  Croydon  Ord! 
^.  to  J-i,  Lake  Superior  Paper  Bds.  2,  to  78-81,  Manaos  Harb. 
2nd  Debs.  4,  to  74-8,  Mazawattee  Tea  Pf.  ^,  to  24-I,  Munic.  of 
Para  Impvts.  Debs.  2,  to  18-28,  Northcote  (S.)  Pf.  J,  to  14-2.  Pears 
(A,  and  F.)  Ord.  1-32,  to  i  23-32—27-32,  Strand  Hotel  Ord.  ^,  to 
lis~T|.  Walkers,  Parker  Ord.  J,  to  43-5J. 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  Calcutta  Pf.  jg, 
'°  4Ta-5w.Can.  Gen.  Elect.  Com.  5,  to  107-12,  Charing  Cross  W. 
End  44  p.c.  Deb.  4,  to  984-ioo4xd,  Chiswick  Deb.  i,  to  86-8,  Cities 
Service  Pld.  44,  to  754-84xd,  City  of  Lon.  Ord.  J,  to  164-74,  do. 
5  p.c.  Deb.  2,  to  116-20,  do.  2nd  Deb.  4,  to  98-100,  Consol.  Cities 
Bds.  2,  to  79-82,  Cons.  Gas,  Elect.,  &c.,  of  Bait.  Pf.  i,  to  110-3,  do. 
Bds.  14,  to  934-54.  Crompson  Debs.  4,  to  72-6,  Edraundson's  Pf.  J, 
to  3j-4ixd,  do.  Deb.  1,  to  8o-3xd,  Elect.  Devel.  of  Ont.  Bds.  i,  to 
944-64,  Georgia  Cons.  14,  to  22-4,  Kaministiquia  5,  to  135-40,  do. 
Bds.  14,  to  102-4,  Kensington  and  Knights,  and  Netting  Hill  Deb. 
1,  to  89-92,  Melbourne  3,  to  157-62,  do.  1st  Pf.  1,  to  6- J,  Metrop. 
34  p.c.  Deb.  2,  to  81-4,  Mex.  Elect.  Lt.  Bds.  54,  to  68-72,  Mex. 
Li.  and  Power  Con.  7,  to  45-8,  do.  Prf.  9,  to  77-82,  do.  1st  Mt. 
Bds.  7,  to  80-4,  do.  2nd  Mt.  Bds.  44,  to  63-6,  Mis.  Corp.  for  Power 
Dist.  Deb.  i,  to  101-3,  Monterey  Deb.  6,  to  56-61,  Montreal  2,  to 
222-7,  Newcastle  and  Dist.  44  p.c.  Deb.  i,  to  85-9,  do.  2nd  Deb. 
14,  to  94-7,  Newcastle-upon-Tyne  2nd  Deb.  4,  to  974-94,  N. 
Metrop.  Pfce.  4,  to  105J-74,  Sao  Paulo  Bds.  4,  to  90-2,  Shawinigan 
74.  to  i4o-5xd,  S.  Metrop.  2nd  PI.  ^,  to  ^-i^.  Urban  Pf.  J,  to 
24-3,  Utilities  Impvt.  Pfd.  54,  to  754-84xd,  Uxbridge  and  Dist. 
Deb.  2,  to  99-102,  Vancouver  Power  Deb.  1,  to  86-9,  Victoria  Falls 
2ndDeb.  4,  to  914-3*.  Westminster  Pf.  i,  to  5-Jxd.  Fall :  Calgary 
I,  to 52-7,  Elect.  Lt.'and  Power  of  Cochabamba  Bds.  i,  to  87-9. 

FINANCIAL,  LAND  ANDINYESTMENT-Rise:  Amer.  Freehold 
Pf.  3,  to  100-4,  do.  Db.  2,  to  94-8,  Ang. -French  Pf.  1-32,  to 
25-32— 27-32X,  Ang.-Sth,  Amer.  i,  to  97-9,  Argent. -Sthn.  |,  to 
14-I,  Ans.  Ests.  Ord.  2,  to  74-9,  do.  ie.  Db.  1,  to  94-7,  do.  "  A  " 
I,  to  84-7,' Brit.  Columbia  Joint  ;f  1  pd.  i,  to  ^-^,  Brit.  Nth. 
Borneo  £1    pd.    1-32,    to   27-32—29-32,    do.    DbS,    i,    to  91-3. 


Chartered  Bearer  ^,  to  29-32 — 31-32,  do.  Dbs.  i,  to  103-5,  Mex, 
Irrig.  I,  to  68-70,  City  of  San  Paulo  7,  to  67-70,  Cordova  Ld.  /l 
pd.  •^,  to  |-i,  do.  Db.  I,  to  97-9,  Domingo's  Tomba's  4.  to  934-5*. 
Forestal  Ld.  Ord.  ^,  to  23-4x,do.  Dbs.  1,1097-9,  Hudson's  Bay  Ord. 
4,  to  10-J,  Hudson's  Com.  Vs,  to  g-4,  Ld.  and  Mt.  of  Egypt  44  p.c, 
Dbs.  I,  to  93-5,  Land  Deb.  Ord.  j^,  to  1J-4,  do.  Db.  i,  1090-3, 
Mt.  of  Egypt  Dbs.  4.  to  94-6,  Oilfields  Finance  1-32,  to  19-32 — ■ 
23-32,  Pekin  Ord.  •^,  to  |-|,  do.  Shansi  J,  to  i-J,  Peruvian  Ord.  J, 


Highest  and 

Lowest 

last  year. 


Last      '   (Dividetids  patd  for  each  year 
Carrying  or  half-year  are  given  in 

overprice.:  parentheses.) 


Price         Price 
last  week.' this  week 


75i 
751 
874 

Si 
S'i 

65 
64 

9'i 

84i 
974 

I02J 
96 
105 

88j 
95i 
86 
85 
looi 

64J 

9o| 
88l 

io8i 
95« 
79i 
21J 
83J 
8l| 
224 
43 
39S 

63I 

S8J 
57i 
"92 

m 
III 

77i 
61 1 

3'i 

i»3i 
1361 

95 

68} 
1 24  J 

391 

109J 
I09i 

8x| 
"9  J 

24 

131J 
146 

iofK 

674 

II2g 
I16S 

33i 
634 

II2i 
29A 
I66J- 

254 

30}i 
64S 

164 

;02i 
974 

129A 
92jfe 

I28| 

J  06 
1064 

778 
59i 

I4l| 

97i 
Hi 
270 
924 


71 

71^ 
8li 

73? 


7li 
6oi 
62I 

S44 
744 
89 

974 

89i 

99i 

95 

82 

874 

79i 

76 

85 

61  g 

86| 

843 

8>8 


704 

I7i 

77 

77 

I5ii 

34 


44i 
79i 
494 
1114 
564 
»H 
38 
274 
554 
69J 
578 

2i>ii 

U6| 
125J 

bi 

54l 
nij 

334 


931 
52i 
99i 
134 
23J 
218 

1C64 

130 
l8j 
27 
9. 
93i 

ioi;j 
25 
54  ft 
77! 
S6i 
'9H 

■4o« 
2i 

211 
i9i 
478 

141! 

874 

294 
109J 

644 
109I 
100 

94 

924 
48 

632 

31 
109 

2264 

784 

74 

441J 


7H 

7A 

884 

85 

72 

63S 

634 

864 

734 

92 
100 

93l 
102 

98i 

84 

9' 

824 

771 

87 

62 

88 

894 

85 

107 
93 

194 
83 

178 
394 
31* 
■  4 

»54 
55i 
1154 
66i 

854 
45j 
3^4 
58 

734 
boi 

3ii 

123 

>3i4 

tS8 

59 

120 

374 

97 
924 

t2% 

'O3 
'7j 
274 
29I 

HI 

'394 
204 

274 
104 
i,l« 

ioj4 
27 
504 
87 

94i 
25 

i6ii 
2133 

20 

47J 

148 

914 

30' 
1 124 
68i 

112t 
101 

944 
934 
6 
673 
33S 
I114 
634 

nl 

230 

445 


Consols  (2^  p.c.)  Money 

Do.    Account  (Feb.  4)  . 

Local  Loans  (3  p.c]       ..         • 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3). 
Transvaal  Loan  (3  p.c.) 
India  3i  p.c.  Stck.  red.  1931    . 

Do.  3    p.c.  Stck.  red-  1943    . 

Do.  2^  p.c.  Stck.  red.  1926    . 

Do.  3i  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission    . 
Brazil  4  p.c.  Rly.  Guarantees. 
Chilean  4)  p.c.  18U6 
Chintse  5  p.c.  i8g6,Gold 

Do.     4i  p.c.  1898,  Gold       . 

Cuba  5  p.c.  1904 

Egypt  Unified  4  pc 
Hungarian  4  p.c.  lUbi    .. 
Japan  41^  p.c.  (2n<l  series) 

Do.  4  p.c<  1905 

Do.  4  p.c.  1910  . 

Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . ,         . 
Russian  4  p.c.  1889 
Spanish  4  p.c. (Sealed)  . 

Turks4  p.c.  Unified      ..        . 

Brighton  Ordyt8-2A)    .. 

Do.        Def.  (4.1912)  .. 

Caledonian  Only,  (n/3-3) 

Do.  Def.  (-6/3)    .. 

Central  London  (.4) 

Do.  Det.  (4)  ., 

Chatham  Ordinary 

Furness  (-3)  

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3H) 
Gt.  Northern  Href.  Ord.  {4-4) . 

Do.  Def.  (22,  1912) 

Great  Wt^stern  (yJ-^J)    .. 
Hull  and  Barnsley  (5-3)  .. 

Lane,  and  Vorks.(5-3i) 
Metropolitan  'i^-i^l  ••  . 
Metropolitan  Distnci  .. 
Midland  Pref.  (2i'2i)  .. 
Do.  Def.  (5i3i)  .- 
North  British  Prd.  (25/3) 
Do.  Def.  (J  16/8) 

North-Eastern  (74-5i)    .. 
North-Western  (8  6; 
South-Eastern  Oid.  (6^^-!^) 

Do.  Def.    (i|,  1912) 

South-Weatern  Ord .  171-4) 

Do.        Def.  (ig.  1912)     . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (Ne  w)  (6t   . 
Chesapeake  &.  OIjio  (5-5-4*4)    • 
Chic.  Mil.  &  St.  PauU7-5J       • 

Denver  Shares 

Do.    Prefd 

Erie  Shares  

Illinois  Central  (7) 
Louisville  fit  Nashvllle(7) 
Missouri  and  Texas 
Nat.  of  Mexico  ist  Pref. 

Do.  2nd  Fref. 

New  Yoik  Ceniirti  (5)     .. 
Norfolk  and  Western  (6i 
Ontario  Shares  (2) 
Pennsylvania  (6)  ,, 

ReadiuK  Shares  (6-8-8-8) 
Souilieru  Pacilic  (6)        . . 

Southern 

Union  Pacilic  (lu) 

Wabash 

Canadian  Pacilic  (10]     .. 
GrandTnnik  Cons.  Stk, 

Do.        3rd  Pref.(2J  1912) 

Antofagasia  Dfd.  (2J-6). . 
Atgeuiuie  Gt.  West    (5-3) 
Brazil  Com. 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.A.aiid  PacihcOrd.  (3iyr,nil 
B.  Ay.  Western  Ord.  '.8-0) 
Central  Argeuiiue  Ord.  (7-5) 

Do.  do.  Def.  (6) 

Central  Uruguay     6-7)  .. 
Cuban  Cential(4) 
Leopoldina  (4) 
Mexican  Ord.  Stk.  (2|-ig} 

Do.     ist.  Pret.(8) 

Do.    2nd  Pcef  (6) 
Nitrate  Ord.  (7/0-8/0)     .. 
San  Paulo  Brazilian  (14-ia) 
United  of  Havana  Ord.  (4) 
Coats,  J  .  and  P.  (30-50-30-30) 
Dn.  Pref. (701 


82 

77 
76 

SI 

72i 
61 

63i 

S6 

72 

92 
100 

934 
102 

98J 

84 

904  xd 

82 

77 

76 

62 

88 

88 

85 

107 
92i 

75 

i9i 

83 

79 
40 


4S4 
86 
54| 
"54 
66 
854 
44} 

3', 

584 

734 

60J 

3'g 
I23t 
1314 

88 

57J 
120 

37 

99 

*♦,  . 

624 

1044 
1A4 

294 

1134   ^ 
140  xd 

22 

28 

lOi 

1054 

28 

57 

88 

96 

26 

>63 

3. 
2i4i 

20t 

474 

147 

92 

33 
112 

684 
112 
1014 

95 

94 
6 

674 

33 
110 

63 

■3i 
23a 

Bl 

7i 
45° 


to  8|-i,  do.  Pf.  ij,  to  44-J,  do.  Dbs.  ij,  to  105-6,  Queensland  Ord. 
2,  to  62-7,  River  Plate  P£.  J,  to  104-6,  San  Antonio  i,  to  51-6, 
Scott.  Aus.  Ord.  3,  to  98-100,  do.  6  p.c.  Pf.  2,  to  107-10,  Tst.  and 
Agcy.  of  Aus.  ;fio  pd.  J,  to  qI-ioJ,  do.  5  p.c.  Pf.  3,  to  98-101,  Tst.. 
and  Ln.  of  Canada  £5  pd.  J,  to  5i-6g,  Tst.  and  Mt.  of  Iowa  i,  to 
86-9,  Trustees  Exors.  and  Sec.  Ord.  J,  to  90-2X.  Fall :  Behera 
Ord.  J,  to  8J-9J,  do.  Bearer  J,  to  4J-g,  Can.  Nthrn.  Prairie  ^,  to 
2w-w- Hyderabad  .i;,  to  2^-^,  Port  IVfadryn  J,  to  J-i,  Sthrq, 
Alberta  Db.  2,  to  75-S,  Union  Foncieire  i,  to  i-J,  Westn.  Canada. 
Db.  I,  to  88-90, 


January  24,  1914. 


Zbc  Jnvestocs'  IReview. 


129 


FINANCIAL  TRUSTS Rise  :  African  City  Props.  Ord.  -J^,  to 

^-^,  Ang.-Amer.  Deb.  J,  to  88-(jo,  Ang. -Russian  ist  Db.  i,  togi- 
2,  Bankers  Did.  J,  to  103^-5^,  Brewery  and  Com.  Pfd.  i,  to  78-80, 
do.  Dfd.  I,  to  91-3,  Brit.  Steamship  Pfd.  i,  to  111-3,  Callenders 
Share  J,  to  102J-4J,  Colonial  Sees.  Pfd.  i,  to  89-91,  Deb.  Sees.  Pfd. 
I,  to  86-91,  For.  Amer.  and  Gen.  Pfd.  ij,  to  104-6,  For.  and 
Colonial  Pfd.  J,  to  109-1 1,  do.  Dfd.  i,  to  141-3,  Globe  Tele.  Ord. 
I.  to  iiH.  do.  Pf.  A,  to  I2J-3,  Govmt.  Stk.  and  Other  Sees.  Pf.  i, 
to  101-3,  Guardian  Pfd  i,  to  91-3,  Indus,  and  Gen.  Ord.  2,  to  162- 
5,  Internl.  Db.  3,  to  87-9,  Invst.  Dfd.  2,  to  210-5,  Lo"-  Genl.  Dfd. 
I,  10  109-11,  Lon.  Scott.  Amer.  Pfd.  2^,  t0  92j-4j,  do.  Dfd.  ij,  to 
114-6,  London  Pfd.  J,  to  994-ioiJ,  do.  4  p.e.  Db.  J,  to  88J-904, 
Melbourne  City  Db.  3J,  to  80-4,  Merc.  Inv.  Ord.  i.  to  122-4,  do. 
Pf  ij,  to  108-10,  do.  4  p.c.  Deb.  J,  to  93-5,  Merchants  Pf.  i.  to 
86-8,  Metrop.  Ord.  i,  to  224-7,  Mex.  Central  Rly.  Sees.  "  A's  " 
both  a,  to  60-5X,  New  Invst.  2,  to  127-9,  Omnium  Pfd.  i,  to  97-9, 
■do.  Dfd.  ij,  to  109-11,  Premier  Pf.  i,  to  98-100,  Rly.  Invst.  Pf.  2, 
*o  75-7.  do.  Dfd.  I,  to  16-7,  Rly.  Share  Tst.  ist  Db.  J,  to  99-101, 
Rhodesia  Rlys.  -}g,  to  ^-i,  Rio  Claro  Rly.  3,  to  98-ioox,  do.  Db. 
I,  to  109-11,  River  Plate  and  Gen.  Db.  i,  to  92-4,  S.A.G.  Tst.  Dbs. 
I,  1097-100,  Stk.  Cons.  L.  and  N.-W  ist  Pld.  2,  to  75-7,  do.  N.-E. 
1st  Pfd.  2,  to  62-4.  Fall  :  British  Dfd.  2,  to  261-6,  Gas  Water  and 
•Gen.  Pfd.  2,  to  10-2,  Govmt.  and  Gen.  Pfd.  J,  to  76-8,  Mex. 
Central  Rly.  Sees.  "  B's  "  both  2J,  to  48-52X,  Stk.  Cons.  Ord.  3,  to 
30  5,  do.  Annuity  ^,  to  J  J,  Tonopah   i,  to  92-5. 

0A8. — Rise  :  Commercial  3J  p.e.  Cap.  J,  to  103J-5J,  European 
J,  to  163-7JX,  Gas  L.  and  C.  Ord.  J,  to  101J-3J,  do.  Max.  i,  to 
75-8,  do.  Pf.  I,  to  94-7,  Imp.  Continental  Cap.  3,  to  170-5,  Primi- 
tivaof  B.A.  Pf.  T(V.  to  4iiv-5T.T.  do.  River  Plate  Db.  i,  to  87-9, 
Sth.  Metrop.  Ord.  i^,  to  110^2^,  do.  Db.  i,  to  714-3JX,  and 
Wandsworth  "  C  "  Stk.  2,  to  112-7. 

INSURANCE.— Rise:  Alliance /2  4s.  pd.  J,  to  iif  2J,  do.  New 
8,  to  13J-4J,  British  Law  /i  pd  J,  to  4^-^,  Com,  Union  £1  pd.  J, 
to  27^-8^,  Employtrs  J,  to  14J-58,  Guarantee  ^,  to  14-5X,  Indem- 
nity J,  to  9.J-10,  Law  Union  and  Rock  12s,  pd,  i,  to  6J-7J!,,  do.  £1 
pd.  j,  to  7j-8g,  Liver,  and  Lon.  and  Globe  £1  pd  J,  to  24J-5J, 
Lon.  and  Lanes,  Fire  J,  to  34j-5i,  London  3,  to  53-5,  Lon.  Guar. 
J,  to  I5i-7i,  Marine  J,  to  36.^-7^,  North  British  £6^  pd.  i,  to 
394-404,  do.  Pf.  I,  to  95-7,  Northern  J,  to  8J-§,  Norwich  Union 
Db,  I,  to  95-7,  Phoenix  (Pelican)  J,  to  9-4,  do.  I^w  Life  i,  to  95-7, 
Royal  Exchange  2,  to  217-22,  Royal  14  pd.  j,  to  31J-2J,  Sun  g,  to 
144-5,  Yorkshire  los.  pd   ^^,  to  4J-5J,  do.  £1  pd.  4,  to  loj-ij. 

IRON,  COAL  AND  STEEL.— Rise:  Algoma  4,  to  814-34, 
Argent.  Iron  Dbs.  i,  to  95-8,  Armstrong  Whit.  £1  pd.  1-32,  to 
2-^,  do.  Db.  4,  to  934-54.  Barrow  Haematite  3-32,  to  ^j-i^. 
Beardmore(Wm.)  Pf.  ^,  t)  ^-i,  do.  Dbs.  4,  to  92-4,  Bethlehem 
-44,  to  87-90,  Blaenavon  Db,  2,  to  90-3,  Cammell,  I^ird  Ord.  ^,  to 
3il  4-fe.  do.  Pf.  J,  to  4g-g.  do.  5  p.c.  Db.  2,  to  92-5,  Can,  Steel  4, 
to  994-1014,  Consett  J,  to  3I-J,  Cons.  Cambrian  Ord.  1-32,  to 
I  1-32—5-32,  Cory  (Wm.)  Pf.  ^,  to  4if-5.fe,  do.  4  p.c.  Db.  i,  to 
go-2,  Dom.  Steel  Pf.  14,  to  8^4-64,  Hadfield's  ^,  to  3^-^,  Lake 
Superior  Cap.  14,  to  22-4,  Lambert  Bros,  Pf.  4,  to  4J-5J, 
MiUom  and  Askam  Ord.  ■^.  to  i^l^-^.  Nova  Scotia  4,  to 
■91-3,  Pearson  and  Knowles  Ord.  j^,  to  4-J,  Pease  and 
Pa  tners  Ord.  J,  to  128  i,  do.  4  p.c.  Db.  4,  to  864-84,  Ruston, 
Proctor  Pf.  1-32,  to  31-32 — i  1-32,  Sth.  Durham  Ord.  1-32,  to 
i-^-i,  Thornycroft  (John)  Pf,  ^,  to  i^-i|,  U,S,  Steel  Com,  2i.  to 
^ij-i.  do,  Pld,  I,  to  1124-3^,  do.  Bds.  i,  to  105-7,  Vickers  Ord. 
1-32,  to  I  29-32—31-32,  do.  2nd  Dbs  4,  to  1034-54,  Weardale  Dfd. 
1-32.  to  iff-§.  Workington  Pf.  1-32,  to  31-32— i  1-32.  Fall  :  Argent. 
Iron  Pf,  ^,  to  ^|-;j,  Beyer,  Peacock  Pf.  ^,  to  J-J,  Hokkaido  i,to 
91-3,  Howard  and  Bullough  Ord.  1-32,  to  2J-8,  Rhymney  ;f5  pd. 
TC.  to  3w-i(>.  Steel  of  Canada  Bds,  4,  to  904-24,  Thornyerolt  2nd 
Dbs.  I,  to  85-8. 

NITRATE.— Rise:  AguasBlaneasOrd.  1-32, to  iiJ-2,  Ang.-Chil. 
Ord.  and  Pf.  4,  to  164-7,  Lagu' as  J,  to  i|-2,  Lantaro  J,  to  94-10, 
L'pl.  J,  to  33-4,  Rosari  .  I,  to  gg-J.     Fall :  Santiago  J,  to  3J-J. 

OIL.— Rise:  Brjt.  Burmah  2,  to  70-5,  Burmah  Ord.  J,  t0  4-J, 
Lnbitos  ^,  to  :4-^,  Mex.  Eagle  ^  to  i^2i-|,  Santa  Maria  X,  to 
iHxd.  "Shell"  Ord.  g,  to  5},-^,  do.  Pf.  J,  to  i<^-f.  Spies  Jif, 
to  i-fe-J, 

SHIPPING.- Rise  :  Brit.  Ind.  2,  to  100-2,  Cunard  Pf.  i,  to  100-2. 
do.  Deb.  2,  to  100-2,  Eagle  ■^,  to  5-J,  Elder  Dempster  Db.  i,  to 
1004-24,  do.  "  A  "  I,  to  98-100,  Furness  Withy  Pf.  J,  to  9g-J,  Indo- 
'China  1st  Mt.  2,  to  94-7,  Lamport  and  H.  Pf.  14,  to  994-1014,  N. 
Zealand  4,  to  144-54,  Orient  ist  Mt.  i,  to  96-8,  P.  and  O.  pid.  J, 
to  112  6,  do.  Dfd.  10,  to  280-90,  R.MS.P.  Ord.  9,  to  107-12,  do. 
Scrip  8,  to  105-10.  do,  Pf.  24,  to  99-102,  do.  5  p.c.  Db.  1,  to  1024-44. 
Fall :  Gen,  Steam  Ord  J,  to  53-J,  Houlder  Pf.  J  to  24-3. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Bajoe-Kidoel  jg.  to 
^-l,^,  do.  Beaufort  ^V.  '<>  -fe-iff.  Bukit  Rajah  J,  to  5j-6ixd, 
Carey  J,  to  J-i,  Ceylon  T.  Ord  i.  to  53-6J,  Chargola  Ord.  J,  to 
2|  I,  Cons.  Ests.  J,  to  44-5,  Deviturai  ^,  to  g-J,  Dimbula  Ord.  J, 
to  2J-3J,  Dumont  Ord  j,  to  5j-6|,  Gen.  Ceylon  j,  to  2i-|,  Lon. 
Asiatic  1-32,  to  ^-g,  Malacca  Pf.  J.  to  4-5,  do.  ist  Mt.  i,  to  89-94, 
Nedeem  Ord.  J,  to  3J-}  NuwaraEliya  ^,  to  124-3,  Sablas  ^,  to 
-fe-fj,  Sialangi,  to24-g,  Singlo  Ord.  g,  to  13J-J,  do.  Pf.  4,  to 
i8J-g,  Straits  S^-t.  1-32,  to  4-^,  Sungei-Kruit  -fg,  to  i-J,  Unt. 
Serdang  1-32,  to  ^-4.  Fall:  Assam  4,  to  464-84,  Dumont  Pref. 
4,  to  gg.J,  GuIa-KaUimpong  ^,  to  J  ij,.  Neboda  1-32,  to  ■^-^. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Am.  Cap.  1.  to 
125-8,  do.  CoUat.  2.  to  89-92,  do.  Conv.  2,  to  99-102.  do.  44  p.c.  2, 
to  100-3.  Ang. -Am.  Pfd.  2,  to  io54-64xd,  do.  Dfd.  g,  to  233-Jxd, 
Anglo- PortUKuese  1,  to  103-5.  Ball  4,  to  103-5,  Brit.  Col.  ist  Mt  1, 
to  93  6,  Chili  ^,  to  78-8oxd,  Com.  Cable  4,  to  78-80,  Direct  U.S. 
J.  to  6g-J,  E.  Exten.  Shrs.  i,  to  i24-|xd.  Eastern  Ord.  i,  to 
i25-8xd,  do.  Pf.  4.  to  75-7,  Gt.  Nrthn.  4,  to  314-34,  Indo-European 
4.  to  57-9,  Marconi's  Ord.  4.  to  3I-5,  do.  Pf.  4,  to  3-^,  N.  York  1, 
to  jgf-iooj,  Orienial  Db.  4,  to  864-84,  Tel,  Egypt  4,  to  954-74, 
Unt.Riv,    Plte.  Ord.  i.   to  6J:j,   .W,  Ind.  Ord,  ^.  to  2^-{i.  do 


Dbs.  4,  to  964-84.  Western  Shrs,  J,  to  128-134,  do.  Db.  2.  to  92-4, 
W.  Union  2,  to  94-7.     Fall :  Cuban  ist  \It.  1,  to  83-5. 

TRAMWAYS  AND  OMNIBUS.— RUe  :  Auckland  ist  Mt.  2,  to 
102-5,  Bombay  Ord.  1,  to  13-4,  do.  4J  p.c.  i4>  to  93i'Si>  Braz. 
Ord.  5.  to  874-94,  do.  Pf.  14,  to  964-8*,  Brisbane  Debi,  10  97-100, 
Brit.  Col.  Dfd.  9,  to  109-13,  do.  Pfd.  5,  to  104-8.  do.  Pf.  3,  to 
io2-5xd.  Calcutta  Pf,  -fe.  to  4^-5-fs,  Cape  1-32.  to  g-J,  City  B.A. 
Dbs.  ^,  to  5iff-&.  Colombo  1.  to  89-93.  Com.  Ferro  Carril  14.  to 


944-64.  Havana  lA,  to  934-74xd,  L.G.O.C,  ist  Db,  i ,  to  95-7,  do.  5  p,c. 
Db.  3,  to  89-91,  Lon.  Unt.  6,  to  64-8.  Manila  Corp.  i*.  to  1094-124. 
Mexico  Com.  9,  to  71-4,  do.  Gen.  Cons.  74,  to  81-5.  cfo.  50-yr.  8,  to 


nt.  6,  to  64-8.  Manila  Corp.  14.  to  1094-124. 

.do.  Gen.  Cons.  74.  to  81-5.  cfo.  50-yr.  8,  to 

igan  4.'  to' 914-34.  Nat.  Steam  1-32.  to  25-32 — 29-32x6. 

1-  ^.  to  8-4.  Rbondda  3.  to  87-90.  Rio  de  Jan.  1st  Mt. 

do.  50-yr.  24.  to  914-34.   Sthrn.   2,   to  98-100,  Unt. 


814-44,  Michigan  1 
Potteries  Ord. 
2.  to  99-101. 

Montevideo  Pf.  J."  to  4J-5J.  do'  bb'  4,  to  94-7.  Yorks  Ord.  -fj, 
to  ^-^,  do.  Pf.  J.  to  3J-4J        Pall :  B.A.  Port   14,  to  70-5.  B.A. 
Lacroze  Ex.  Dbs.  4,  to  91-3,   Portland  4.  to  97-9,  Sao  Paulo  Perp. 
Dbs.  i,  to  100-3,  Unt.  Montevideo  4,  to  4J-J. 
WATERWORKS.— Rise  :  Sutton  Ord.  2,  to  237-42. 


Answers   to  Corpespondents. 

*.*  A  Key  to  t/iese  Anawora  will  bm  poated  oarly 
eac/i  wook  for  a  aubaorlptlon  of  ONt 
GUINEA  par  annum,  11a.  Tor  alx  montha,  or 
Bs.  8d.  for  throo  montha. 
Oepoalta  agalnat  futuro  quorlaa  may  bo  lodgoa 
with   the  Publisher. 

F.  W.  E.  C. — Probably  new  notes  will  be  issued  in  exchange  for 
those  falling  due.  No  stock  exists  exempt  from  danger  of  depre- 
ciation, but  new  Sierra  Leone  ought  to  suit  your  purpose. 

B.  W.  J. — (i)  We  doubt  if  the  time  has  come  yet  to  buy  more  of 
these  railway  bonds.  The  thing  should  come  out  all  right,  and  we 
believe  will  do  so,  but  the  outlook  is  too  confused  at  the  moment 
to  make  it  advisable  to  buy.  (2)  Company  said  to  be  all  right,  but 
looking  at  the  general  position  we  think  you  should  wait. 

Winton.— (aj  There  appears  to  be  enough  security  to  cover  this 
debenture,  although  ;f  1,366,000  stands  ahead  of  it.  Bad  times, 
however,  are  beginning  to  prevail  in  that  country,  (b)  Do  yon 
mean  preferred  or  deferred  ordinary  ?  The  preferred  is  fairly 
secured,  but  only  yields  5  per  cent.  The  deferred  tempts  by  the 
high  yield,  and  the  company  is  well  managed,  but  small,  (c)  This 
is  a  very  good  bond,  only  it  will  never  be  quoted  on  the  London 
Stock  Exchange,  because  its  position  seems  to  be  adversely  affected 
by  the  rights  of  the  preference  shares.  Still,  it  is  good,  (d)  Pro- 
perty coming  round,  and  these  bonds  quite  a  promising  investment. 

Rusticus. — (i)  We  hear  good  reports  of  the  way  this  enterprise 
is  opening  up,  but  the  shares  have  had  rather  a  burst,  and  it 
seems  a  pity  to  go  in  at  the  top.  (2)  As  to  No.  2,  if  you  possess 
the  shares,  stick  to  them,  because  sentiment  under  rumour  of 
beneficial  changes  to  come  every  now  and  then  sends  them  flying 
up.  There  is  not  enough  substance,  however,  to  make  a  purchase 
a  substantial  looking  speculation. 

Tanglin. — Nothing  in  the  report  01  in  known  facts  counselled  an 
advance.  It  is  pure  speculation,  and  we  cannot  advise  you  to  go 
in  now. 

T.  T.  (Devon). — Your  friend's  hint  is  good  on  the  whole,  but  the 
record  of  the  Government  is  such  as  must  keep  the  bonds  in  the 
low-priced  list  for  a  while  yet,  and  everything  is  not  yet  settled 
between  company  and  Government. 

B.  A.  H. — It  is  rather  an  unmarketable  security,  as  the  amount 
is  small.  Redeemable  at  par  by  purchase  or  drawings,  they  seem 
fully  priced,  and  we  think  you  might  sell. 

A.  C.  F. — Yes.  after  the  next  payment.  The  bonds  are  quite 
good,  and  should  be  a  satisfactory  investment. 

E.  R.  M.— We  think  not.  Prices  are  a  little  harder,  and 
although  the  business  may  shrink,  there  is  a  large  margin  for  the 
various  debentures. 


L.wv  Debenture  Corpor.ation,  Ltd. — While  the  gross  income 
for  the  year  ended  December  31  showed  a  small  reduction  of 
;t767  at  £62,8-;7  the  directors  found  it  necessary  to  increase  the 
amount  written  off  securities  by  ;£ii,i67  to  ;^i8,9i7.  Nett  profits 
were  consequently  ^Ti  1,629  down  at  /i6,969,  and  in  order  to 
maintain  the  dividend  on  the  ordinary  shares  at  6  per  cent,  it 
has  been  necessary  to  withdraw  ;f9,397  from  the  ordinary  share- 
holders' reserve,  whereas  a  year  ago  jC^>^3^  ^*s  added  to  that 
fund.  Investments  in  debentures,  debenture  stock  and  bonds 
have  been, reduced  by  ;f42,i76  to  ;^728,488,  and  loans  against 
.securities  by  ;f46,io4  to  ;t79,389,  while  cash  and  short  loans 
show  an  increase  of  ;f75.792  at  ;£i44,686. 

Palatine  Bank,  Ltd. — After  providing  for  contingencies  and 
rebate  the  gross  profits  for  the  year  ended  December  31  were 
£2,(,-ji  better  at  ^15,320.  Current  expenses  of  £7,^<jf)  deducted, 
the  nett  profit  is  ;^2,5i8  up  at  £t,42i,  which  with  the  amoont 
brought  forward  makes  an  available  total  of  ;f8,a50,  or  ;f  1,771 
mofe.  Out  of  this  a  final  dividend  of  as.  6d.  per  share  against 
2S.,  making  4s.  6d.  for  the  year,  or  6d.  more  than  for  1912,  is 
paid.  ;f200  more  at  ;£40o  is  set  aside  for  reduction  of  bank 
property,  and  £600  for  investments  adjustment  against  nothing, 
leaving  ^346  more  at  / 1,625  <o  ^  carried  forward.  Cash  in 
hand  and  at  call  is  ^^22,31 5  up  at  /89,i8g,  investments  have 
been  increased  by  ;^5,474  to  jf  45,808.  bills  of  exchange  are 
;^7,454  higher  at  ;^3i,a4o,  and  liabilities  of  customers  for  ac- 
ceptances ^7.537  greater  at  ;^ 54,606.  but  advances  to  customers, 
loans,  &c.,  are  ;^49,785  Jower  at  ;f  225, 757,  and  bank  property  is 
down  ;i^i75  at  ^ 8,353,  so  that  the  total  of  the  balance-sheet  of 
j£454,q53  is  /'7,i8o  smaller.  Current,  deposit,  and  other  accounts 
are  i;i6;4S7  less, at  /279.S97- 
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What   Balance   Sheets    Tell. 

BARCLAY  AND  CO.,  LTD. 

As  this  bank  makes  up  its  profit  and  loss  account  at  the  end  of 
June  each  year,  no  statement  of  the  past  half-year's  profits  is 
possible;  out  of  them,  however,  an  interim  dividend  at  the  rate 
of  10  per  cent,  on  the  "A"  shares  and^iyK  pet  cent-  <>"  *"« 
"B"  shares  has  been  declared,  subject  to  tax.  A  year  ago 
a  dividend  at  the  rate  of  is/s  per  cent,  per  annum  on  400,000 
ordinary  shares  was  paid.  Also  ^23,000  has  this  time  been 
set  aside  out  of  profits  by  way  of  bonus  to  the  staff,  against 
nothing  similar  in  January,  1913.  This  seems  to  indicate  good 
business  done.  The  capital,  which  a  year  ago  consisted  of 
400,000  ;^20  shares  ;^8  paid,  and  50,000  of  a  like  kind,  £2  paid, 
has  been  changed  into  4i;o,ooo  "A"  shares  of  £4  each,  fully 
paid,  and  the  same  number  of  "  B  "  shares  of  £16  each,  £4 
paid,  thus  raising  the  total  by  ^^300,000  to  ^^3,600,000.  Current, 
deposit  and  other  accounts  are  ^^3, 775, 181  higher  at  ;f  60,805,754, 
and  on  the  other  side  cash  is  ^^'448,449  up  at  ^9,i54>S93-  Money 
at  call  and  short  notice  has  risen  by  ^822, 700  to  ;^'6,8i2,500, 
and  bills  discounted  have  increased  by  ;r2, 612,844  to  ^^9,602,176. 
All  the  various  groups  of  investments  have  decreased,  so  that 
the  total  of  /9,6i4,8ii  is  ^1,235,712  less  than  a  year  ago. 
Advances  to  customers  and  otKer  accounts,  bank  purchase  ac- 
count, and  bank  premises  have  risen  by  ;^i,oo2,346,  £20,^-/$, 
and  ^^70,699  to  ^^27,339,746,  ;{;'2oo,ooo,  and  ;^i,68i,927  respec- 
tively, making  the  total  of  the  balance-sheet  ;^4, 142,993  larger  at 

;f  66,442,306. 

NORTH-EASTERN    BANKING    CO.,    LTD. 

During  its  year  ended  December  31  nett  profits  rose  j£i4,535 
to  ;^8i,io2,  and  as  .£287  more  at  ^5,171  was  brought  for- 
ward, the  total  of  ^86,273  was  ^^14,822  better.  The  final  divi- 
dend of  7s.  6d.  per  share,  making  12^  per  cent,  for  the  year,  is 
repeated,  the  pension  fund  again  gets  ;(f3,ooo,  while  ^^28,500 
against  ;^i4,ooo  is  set  aside  for  depreciation  of  investments, 
and  .^4,078  or  ^^195  more  is  written  off  bank  premises,  leaving 
a  slightly  larger  balance  of  ^5,298  to  be  carried  forward. 
Deposit  and  current  account  liabilities  are  .,^523, 565  greater 
at  ^^5,072,145,  but  the  credit  side  also  shows  big  increases. 
Cash  has  risen  ^191,685  to  ;^8i5,o96,  bills  discounted  are 
^'205, 369  higher  at  ;^i,34i,935,  loans  to  customers  are  up 
^70,441  at  ;£'2, 192,125,  and  bank  premises  are  valued  at 
^^167,688  or  ;f8,795  more.  British  Government  securities  have 
fallen  ^^29,625  to  ;^348,925,  and  debentures,  debenture  stock, 
&c.,  £22,'j6-j  to  ;f  130,373,  but  as  there  is  a  large  increase  of 
j^95,2g7  at  ;^26i,i62  in  British,  Colonial  and  American  rail- 
way debentures  and  notes,  the  aggregate  under  these  heads  is 
;^34,558  higher  at  ;£i,o83,5S3,  while  other  investments  stand 
at  ^65,384  against  ;if52,539.  The  balance-sheet  total  shows 
an  increase  of  ;£523,692  at  ;^5,665,8io. 

METROPOLITAN  BANK  (OF  ENGLAND  AND  WALES),  LTD. 
Profit  for  the  year  1913  differed  but  slightly  compared  with 
that  of  the  previous  year.  It  amounted  to  ;^i28,494,  or  ^191 
less,  but  ;^95i  more  at  £\o,2C)-j  was  brought  forward,  so  that 
the  board  was  able  to  continue  the  dividend  of  15  per  cent, 
per  annum,  less  tax,  and  to  add  ^1,000  to  the  premises  redemp- 
tion fund,  together  with  interest  on  that  fund  amounting  to 
;fi,8o8.  Also  £2,tpo  was  transferred  to  the  officers'  pension 
fund  and  ^f 50,982  left  to  carry  forward.  It  has,  however,  been 
necessary  for  the  directors  to  take  ^^70,000  from  the  guarantee 
fund,  and  place  it  to  a  suspense  account  for  depreciation,  "  in 
order  to  adjust  the  balance-sheet  values  of  the  investments  to 
market  prices"  at  the  end  of  the  year.  No  profit  and  loss 
account  is  given,  and  the  balance-sheet  is  somewhat  condensed, 
but  its  total  of  ;^i2, 987,086  is  £t)26,yj4  above  that  of  12  months 
before,  the  liability  on  deposit,  current  and  other  accounts 
having  risen  by  ;^868,434  to  ;f  11, 761, 266.  Cash  is  ^177,880 
larger  at  ;^i, 348,937,  and  call  and  short  notice  money  ^323,367 
"P  ^t  ;£i,9oo,227.  Investments  are  entered  at  ;^i, 562,297,  a 
decrease  of  £(i2,%4t).  Bills  of  exchange  stand  at  jf 920,968,  and 
these  and  advances  taken  together  show  an  increase  of  ;(J394,995 
at  ^■7, 612, 393.  Bank  premises  are  entered  at  ;f  374, 246.  The 
total  of  the  guarantee  fund  is  ^380,000,  and  of  the  paid-up 
capital   ;^55o,ooo. 

LONDON  AND  HANSEATIC  BANK,  LTD. 
In  its  year  ended  December  31  last  profit,  including  the 
balance  of  ^f 21, 286  brought  forward,  was  ;ri'4,355  better  it 
/io8,64i,  the  actual  profit  of  the  year  being  up  ;^3,369  and 
the  balance  forward  ^986  higher.  The  reserve  fund  gets 
^■5,000  less  at  ;^25,ooo,  but  that  makes  it  ^^350,000,  and  it  got 
^25,000  from  premiums  on  the  new  share  issue  made  in  April 
last,  so  that  the  actual  increase  on  the  year  is  ;^5o,ooo.  Owing 
to  the  issue  of  12,500  additional  jf20  shares  with  /lo  called 
"P  at  £2  premium,  it  took  ^6,250  more  to  pay  the  final  divi- 
dend for  the  year,  said  dividend  being  los.  per  share,  making 
up  the  year's  distribution  to  8  per  cent,  as  usual.  After  plac- 
ing jfi>ooo  less  at  ^2,000  to  the  pension  fund,  ^4,105  more  at 
/2.?',3Qi  remains  to  be  carried  forward.  The  balance-sheet 
shows  an  increase  of  ^302,832  in  acceptances,  making  the  tgt.il 
/5,740,835,  and  cash  is  down  ^50,141  to  ;f  52,867,  while  lo&ns 
at  call  and  short  notice  are  almost  /ioo,ooo  le.ss  at  /532,7oo. 
Bills  receivable,  on  the  other  hand,  are  up  ^^236,823  to  ;^749.45i, 
-and  assets  in  the  form  of  current  and  other  accounts,  including 
bills  discounted,  show  an  increase  of  ^^434,130  at  ^^6,712, 162,  the 
total  of  the  balance-sheet  being  ;,f556,i23  larger  at  ;^8'378,'397. 
EAST  INDIAN  RAILWAY. 
In  the  half-year  ended  September  30  the  gross  earnings 
amounted  to  Rs.  5,18,42,065,  or  a  decrease  of  Rs.  14,30,050,  and 
as  working  expenses  rose  by  Rs.  10,72,770,  the  nett  receipts 
showed  a  decre;i,se  of  Rs.  25.02,820  at  Rs.  3,19,28,646.  Receipts 
from  cpaching  traflSc  were  Rs.  2,83,011  better>  the  improvement 


being  attributed  to  the  continued  prosperity  of  the  agricultural 
classes,  and  the  occurrence  of  special  fairs,  &c.,  but  in  goods 
traffic  there  was  a  decrease  of  157,697  tons  in  the  quantities 
carried  and  of  Rs.  18,99,081  in  receipts.  Most  of  the  reduction: 
was  in  edible  grains,  owing  to  the  absence  of  a  demand  for 
export,  but  jute  and  cotton  piece  goods  also  showed  decreases 
in  quantity  and  amount  and  receipts  from  coal  and  coke  were 
lower  in  spite  of  an  increase  o£  17,825  tons  in  quantity.  la 
working  expenses  the  principal  items  contributing  to  the  increase 
were  locomotive  charges,  up  Rs.  5,20,353,  owing  to  the  larger 
number  of  engines  and  tenders  renewed  and  to  the  increased 
mileage  run,  and  miscellaneous  expenses  up  Rs.  8,11,999  owing 
to  a  larger  number  of  vehicles  having  been  borrowed  from 
foreign  railways.  The  nett  charge  under  carriage  and  wagoa 
e.xpenses  was  Rs.  4,49,320  down,  the  decrease  being  due  to  credits 
under  the  head  of  repairs  in  respect  of  material  issued,  but  after- 
wards returned  to  store.  Nett  earnings  of  the  undertaking,  the 
South  Behar  and  the  Tarkessur  Railways,  together  with  the 
sum  received  for  working  the  Delhi-Umballa-Kalka  Railway, 
were  Rs.  3,11,07,077,  and  after  deducting  sundry  fixed  charges 
the  divisible  surplus  was  Rs.  1,31,61,008,  of  which  the  company's 
share  was  Rs.  12,07,119.  This  amount  produced  ^^80,738,  which, 
with  the  balance  brought  in,  &-c.,  ena.bles  the  board  to  pay  a 
dividend  for  the  half-year  of  £1  5s.  per  cent,  on  the  deferred 
annuity  capital  and  the  deferred  annuity  capital,  class  "  D," 
in  addition  to  the  guaranteed  interest  of  £2  per  cent.  Advances 
by  the  Secretary  of  State  amount  to  Rs.  5,18,19,468,  and  in 
order  to  enable  the  company  to  repay  this  when  called  upon 
to  do  so,  as  well  as  to  provide  the  further  capital  required  to 
meet  the  expenditure  on  lines  under  construction,  &c.,  the  board 
asks  for  powers  to  create  debentures  or  debenture  stock  up  to 
/3,ooo,ooo.  This,  with  the  balance  of  the  amount  previously 
authorised,  but  not  yet  borrowed,  will  give  an  available  total 
of  £SA^o,ooo. 

BENGAL  AND  NORTH-WESTERN  RAILWAY  CO.,  LTD. 
Nine  months  are  covered  by  the  report  and  accounts  just 
published,  the  period  ending  September  30,  so  that  next  report 
will  cover  the  six  months  ending  March  31.  Comparisons  are 
therefore  of  no  value,  and  need  not  be  entered  into.  It  is 
sufficient  to  say  that  a  final  dividend  of  3  per  cent.,  together 
with  a  bonus  of  i  per  cent.,  free  of  Indian  but  subject  to 
English  income-tax,  has  been  declared,  leaving  ^57,784  to  be 
carried  forward  against  ;f4o,924  brought  in.  For  the  nine 
months  these  declarations  represent  a  distribution  at  the  rate 
of  8  per  cent,  per  annum.  The  total  capital  sunk  in  the  under- 
taking now  amounts  to  nearly  ;f  12,000,000,  converting  the 
rupees  at  is.  4d.  Compared  with  the  four  previous  years  the 
ratio  of  -working  expenses  shows  up  favourably,  although  it 
was  38.88  per  cent,  for  the  nine  months  as  compared  with 
34.15  per  cent,  for  the  year  1912,  which,  however,  was  the 
lowest  of  the  four,  the  ratio  for  igog  having  been  46.02  per 
cent.  Only  1912  is  said  to  have  been  "  abnormal,"  large 
special  adjustments  having  been  carried  through  the  accounts 
for  that  year.  Reliefs  to  revenue  from  capital  we  suppose  that 
to  mean  in  plain  English,  or  mainly  that. 

CMNIUM     INVESTMENT     CO.,     LTD. 

In  the  year  ended  Deecmber  31  25,000  j^io  shares  were  issued 
and  then  converted  into  equal  amounts  of  preferred  and  de- 
ferred stocks.  At  the  same  time  the  4  per  cent,  perpetual  de- 
benture stock  and  4i  per  cent,  second  debenture  stock  were 
consolidated  into  ;^45o,ooo  4^  per  cent,  debenture  stock,  and  a 
further  ^^250, 000  was  creat«l,  of  which  ^^72,366  was  issued. 
'With  this  new  money  investments  were  increa,sed  by  ;if350,8o5 
to  ^1,298,737,  and  the  directors  state  that  the  usual  valuation 
made  at  December  31  showed  that  the  capital  was  more  than 
intact.  Including  ^^7,503  more  at  ;^i7,639  brought  forward, 
the  total  income  was  ^20,231  larger  at  /83,530,  but  interest  took 
rather  more,  and  ^^3,250  was  written  off  for  cost  of  issue  of  new 
shares  and  debenture  stock  and  discount  on  the  latter,  leaving 
the  nett  balance  ^15,013  larger  at  ^^55,958.  After  providing 
for  the  dividend  on  the  preferred  stock,  the  distribution  on  the 
deferred  stock  is  increased  from  6  per  cent,  to  6i,  and  ^^21,290, 
o"^  .^^3,650  more,  is  carried  forward.  The  directors  propose  to 
adjust  the  rights  of  the  preferred  and  deferred  stockholders  by 
making  the  dividend  on  the  first-named  cumulative,  instead  of 
non-cumulative  as  at  present,  and  giving  it  the  right  to  repay- 
ment of  the  capital  in  priority  to  the  deferred  stock  in  the  event 
of  the  company  being  wound  up.  The  holders  of  the  deferred 
will  receive  any  balance  of  profits  available  for  dividend,  and 
in  the  event  of  winding  up  will  be  entitled  to  the  remainder  of 
the  surplus  assets. 

RIVER  PLATE  AND  GENERAL   INVESTMENT  CO.,   LTD. 

Last  year  was  not  a  particularly  good  one  for  companies 
working  in  the  Argentine,  but  this  undertaking  again  did 
very  well,  its  nett  profits,  including  ;^i3,29i,  or  ;^i,686  more 
brought  forward,  having  risen  by  ^4,681  to  £61,721.  Out 
of  this  the  dividend  on  the  deferred  stock  is  again  paid  at  the 
rate  of  n  per  cent,  per  annum,  to  which  it  was  raised  a  year 
ago,  and  ;,f5,ooo  or  the  same  as  last  time  is  added  to  reserve, 
while  the  balance  carried  out  is  increased  by  ^4,681  to  £T.-j,iy)\. 
Nett  profit  on  securities  realised  only  amounted  to  £ci,-](>o  or  a 
reduction  of  ;,ft5,2i7,  and  the  whole  of  this  is  applied  to  the 
reduction  of  the  cost  price  of  investments,  as  against  ;^i5,ooc 
put  to  reserve  and  /g.g??  written  off  securities  last  time.  The 
liability  on  loans  has  been  reduced  by  £\c,,ooo  to  /12.000,  and. 
on  the  other  hand,  investments  at  cost  or  under  stand  in  the 
books  at  ^^955,704,  or  a  decrease  of  /5,9g7,  but  the  auditor; 
say  that  the  usual  valuation  on  January  2,  based  chiefly  oi 
market  quotations,  shows  a  total  of  ;f  1,057,771,  so  that  IB* 
position  is  in  every  way  excellent. 
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FOREIGN    AND    COLONIAL     INVESTMENT     TRUST    CO.,     LTD. 

Nett  revenue  for  the  year  closed  January  lo  was  ^172,755, 
an  increase  of  /3,7io  on  that  of  the  previous  year,  but  this 
•includes  ;^2,S48  more  at  ;^26,8i6  brought  forward,  so  that  the 
actual  revenue  of  ;f  145,939  gathered  during  the  year  was  only 
;^i,i62  better.  (Jut  of  this  the  government  gives  the  staff 
pension  fund  ;^25o  against  nothing  for  1912,  and  makes  up  the 
dividend  to  the  usual  8  per  cent,  on  the  deferred  stock,  leaving 
^^30,275  or  .£3,460  more  than  was  brought  in  to  be  carried 
forward.  Profit  on  dealings  in  securities,  redemptions,  &c., 
was  ^20,284  less  at.  /io,295,  ^"^^  £^,34"  of  this  or  /5,o<)2  less 
than  last  year  was  used  to  write  down  the  value  of  securities, 
leaving  .^{^1,955  compared  with  .£17,147  for  1912  to  be  added  to 
the  capital  reserve,  which  now  stands  at  £jo2,(jc,(i.  Particulars 
-of  the  changes  made  in  the  company's  inve.stments  are  given 
as  usual  in  the  report,  and  a  full  list  of  these  investments  is 
■enclosed  with  it.  The  trust  is,  in  fact,  one  of  the  best  and 
most  carefully  managed  of  all  this  particular  group,  and  the 
nett  amount  invested  now  shown  in  the  balance-sheet  is 
2'3,o93,i2i,  a  decrease  of  £13,942  on  the  year.  A  note  says 
there  is  a  depreciation  in  the  above  aggregate  value  at 
present  prices,  but  the  reserves  are  doubtless  ample  to  much 
more  than  cover  that. 

MORTGAGE    CO.  OF   THE   RIVER    PLATE,    LTD. 

Considering  the  condition  of  affairs  in  Argentina  during 
the  past  year,  this  company  did  better  than  might 'have  been 
•expected.  Its  nett  profits  were  smaller  than  those  of  1912,  but 
the  decrease  was  only  £1,980,  and  with  .£3,409  ■""''^  ''^'^ 
/'42,3i3  brought  forward  the  disposable  total  of  ^£1 12,241  was 
;^i,429  larger.  Out  of  this  the  dividend  of  18  per  cent,  is 
repeated,  as  well  as  the  appropriation  of  .£20,000  to  reserve, 
and  the  balance  carried  forward  is  increased  to  .£43>74'- 
Loans  on  first  mortgage  of  freehold  properties  have  risen  by 
_£4,727  to  £1,492,314,  but  general  investments  are  £11,914  down 
-at  £i83,=;67,  and  the  amount  due  by  the  River  Plate  Trust, 
lyOan  and  Agency  Co.  for  collections  in  course  of  remittance  is 
j£i3,935  smaller  at  £28,2i;8.  A  new  item,  however,  of  ;£39,ooo 
for  temporary  loans  in  London  appears  in  the  balance-sheet, 
-and  cash  is  22.973  "P  a'  £'2,348. 

RIO  DE  JANEIRO  FLOUR  MILLS  AND  GRANARIES,  LTD. 

In  the  year  ended  September  30,  the  directors  say,  the  flour 
TOills  were  kept  fully  employed,  and  the  nxanufacture  and  sales 
of  flour  again  showed  an  increase  over  those  of  the  preceding 
year,  but  profits  from  this  source  were  nevertheless  ;£33,762 
smaller  at  £159,666.  The  cotton  spinning  and  weaving  mill, 
however,  yielded  £2?,,4,^s  more  at  £52,95.'i.  and  after  allowing 
for  transfer  fees,  &c.,  the  decrease  in  the  total  income  was  only 
^5,258  at  £212,699.  Administration  charges,  interest  and  in- 
jcome-Ux  all  took  more,  and  .£40,000  is  put  to  wheat  reserve 
against  nothing  last  time,  so  that  the  nett  profits  were  £55,826 
smaller  at  ;^i3o,272.  Adding  ;£3i,76o  brought  forward,  the 
disposable  surplus  was  ;^i62,o32,  out  of  which  .£8,000,  or  ^3,000 
more,  is  put  to  reserve,  and  in  addition  to  repeating  the  divi- 
dends of  3s.  per  share,  a  bonus  of  is.  per  share  is  paid  on 
■acoount  of  the  satisfactory  working  of  the  cotton  mill,  leaving 
jf32,432,  or  £672  more,  to  be  carried  forward.  A  year  ago 
£95,000  was  withdrawn  from  reserve,  and  with  /ioo,353  from 
revenue  was  utilised  in  making  a  special  distribution  of  shares, 
•equivalent  to  8s.  per  share.  Expenditure  on  the  cotton  mill 
amounted  to  £30,649,  bringing  the  total  up  to  jf  136,218,  while 
freehold  land,~&c.,  remains  at  /265,258,  and  the  holding  in  the 
Frumentum  Steamship  Co.  at  £76,693.  Stocks  of  wheat,  flour, 
•<»tton,  &c.,  are  £52,707  up  at  £504,240,  debtors  owe  £65,819 
more  at  £446,908,  and  cash  and  bills  come  to  /i20,9i7,  or  an 
increase  of  £52,807,  against  which  sundry  creditors  and  bills 
payable,  including  provision  for  renewals  and  work  in  progress, 
have  risen  bv  £103,008  to  £501,145.  Reserve  for  bad  debts,  im- 
provements, &c.,  has  been  doubled  .it  £40,000,  and  the  wheat 
reserve  account  now  stands  at  £50,000. 

NEW  TRANSVAAL   CHEMICAL   CO.,   LTD. 

Profits  in  the  year  ended  June  30  fell  off  by  £12,622  to 
;f  39,378,  but  the  depreciation  allowance  was  reduced  by  £2,980 
to  £8,961,  and  after  providing  for  debenture  interest,  London 
•expenses  and  remuneration  of  the  local  board,  the  nett  surplus 
■was  £11,517  smaller  at  £22,979.  The  fixed  preference  dividend 
takes  £6,813  more  at  £g,ooo,  as  the  payment  this  time  is  for  a 
full  year,  and  in  addition  these  shares  get  20  per  cent,  of  the 
surplus  profits,  amounting  to  £2,546,  out  of  which  an  additional 
I  per  cent,  is  paid,  making  7  per  cent,  for  the  year,  and  ;^  1,046 
is  carried  forward.  After  giving  the  London  board  £1,150  the 
amount  available  for  the  ordinary  shares,  including  £3,880  or 
£854  less  brought  forward,  is  £14,064,  and  the  dividend  is 
farther  reduced  to  8  per  cent,  compared  with  18  per  cent,  a  year 
ago  and  25  per  cent,  for  1910-11,  while  the  balance  carried 
forward  is  ;f  1,817  down  at  .£2,064.  Since  the  close  of  the 
financial  year  the  company  has  sold  13I  mining  claims  at 
Delmore  to  the  Witwatersrand  Deep  for  £'40,389,  of  which 
jf9,o5i  has  been  applied  in  writing  off  certain  items  of  special 
«xpenditure  and  £11,338  in  reduction  of  investments,  and 
£'20,000  has  been  put  to  general  reserve.  Investments  in  and 
loans  to  subsidiary  and  other  companies,  after  allowing  for  the 
pie.sent  deduction,  are  jf  140,354  up  at  £216,583,  while  sundry 
-debtors  have  risen  by  £45,325  to  £82,668.  To  provide  for 
these  increases  it  has  been  necessary  to  borrow  £100,000  from 
the  bankers,  while  sundry  creditors  have  risen  by  £18,117  to 
£5''057-  Ruildings,  plaint,  &c.,  make  up  a  total  of  £113.541, 
which  is  £21,181  less  than  a  year  ago,  stocks  are  £14.373  down 
at  £108,177,  and  cash  and  bills  have  dropped  by  jf23.75?  to 
_£22,4o6,  while  sundry  debtors  owe  £82,668,  or  ^45,325  more. 


this  sum  including  the  amount  to  be  received  for  the  mining 
claims. 

UNITED   TOBACCO   COS.,   LTD. 

This  undertaking,  which  carries  on  the  South  African  busi- 
nesses taken  over  from  the  British  American  Tobacco  Co.,  made 
a  nett  profit  in  the  year  ended  September  30  of  £157,471,  or  a 
decrease  of  £2,073.  1''*  balance  brought  forward,  however, 
was  £'16,544  larger  at  £48,224,  so  that  the  distributable  total 
was  ;^i4,47i  up  at  .£205,696,  but  although  this  sum  would  have 
been  sufficient  to  repeat  the  dividend  of  25  per  cent,  on  the 
ordinary  shares,  the  directors  have  chosen  to  cut  down  the 
distribution  to  15  per  cent.  Nothing  is  added  to  the  reserve, 
which  is  only  £30,000,  but  the  sum  carried  forward  is  increased 
^y  £49,47'  to  £97,696.  During  the  year  100,000  ordinary  shares 
were  issued,  making  the  paid-up  capital  ^900,000,  and  out  of 
the  money  received  the  current  liabilities  were  reduced  by 
£^72.930  to  £57,690.  On  the  other  hand,  current  accounts  with 
associated  companies  were  reduced  bv  £416,645  to  £15,259,  but 
the  company  has  evidently  replaced  loans  by  securities,  as 
advances  to  associated  companies  are  up  £490,000  to  .£910,727. 
Goodwill,  trade  marks  and  patents  stand  at  ;^i3,9,99i. 
JOHN    KNIGHT,    LTD. 

This  company  did  excellent  business  during  its  year  closed 
November  30,  nett  profits,  including  £649  more  at  £io,'&y<f 
brought  forward,  having  risen  £17,697  to  £71,142.  Ojjt  of  this 
after  placing  £6,000  more  at  £10,000  to  reserve,  an 
'ordinary  dividend,  making  8^  per  cent,  for  the  year,  an  in- 
crease of  J  per  cent.,  is  paid,  while  the  deferred  shares  get 
£'3,081  more  at  £10,381,  and  the  employees'  bonus  fund  .£2,750, 
against  £2,500,  leaving  £'12,715  to  carry  forward.  The  capital 
has  been  increased  by  £135,000  to  £'500,000  by  the  payment  in 
full  of  the  ordinary  £t  shares,  only  ;t35o,ooo  upon  which  were 
fully  paid  before.  Stocks  are  up  £10,671  at  £102,142,  invest- 
ments and  shares  in  Duch6  and  Knight,  Ltd.,  are  £'129,000 
higher  at  £164,918,  and  debtors  owe  £'19,212  more  at  £77,628, 
against  an  increase  of  £'1,656  at  £20,075  in  the  amount  due  to 
creditors. 

CEREBOS,  LTD. 

In  its  year  ended  December  29  this  company  was  still  handi- 
capped by  the  troubles  arising  out  of  the  fire  in  1912,  as,  for  the 
first  few  months,  the  manufacturing  operations  were  largely 
carried  on  at  the  temporary  works  at  West  Hartlepool,  and  the 
additional  expense  of  running  these  works  and  of  transferring 
the  manufacture  back  to  Greatham,  was,  of  course,  considerable. 
Apart  from  this,  the  vacuum  salt-producing  plant,  instead  of 
being  fully  productive  in  January,  1913,  as  was  expected,  did 
not  yield  salt  in  any  quantity  until  September,  while  the  com- 
pany also  suffered  from  the  higher  cost  of  its  materials.  In 
spite  of  these  drawbacks,  the  manufacturing  profits  rose  by 
.£1,397  to  £55,686,  a  result  which  may  be  considered  very  satis- 
factory. Nett  profits  were  £869  larger  at  £^17,415,  but  £7,077 
or  £^1,797  less  was  brought  forward,  and  the  company  has  now 
to  provide  £3,000  for  debenture  interest  as  against  £2,441 
written  off  for  cost  of  the  issue.  The  dividend  is  reduced  from 
6  per  cent,  to  5,  but  the  appropriations  of  £'1,000  for  deprecia- 
tion on  freehold  and  leasehold  property  and  of  £500  for  income- 
tax,  lare  repeated,  and  the  balance  carried  out  is  £914  up  at 
£7,991.  Property  acoount,  before  deducting  the  present  provi- 
sion for  depreciation,  is  £203  down  at  £56,361,  but  new  build- 
ings and  plant  have  risen  by  £'12,883  to  £50,977,  while  good- 
will still  stands  at  £157,733.  Stocks  are  much  the  same  at 
£23,833,  but  debtors  owe  £040  more  at  £23,085,  and  cash  has 
dropped  by  £10,293  to  £14,368.  Current  liabilities  are  £4,144 
higher  at  £'24,214.  The  <33velopimeni  of  the  business  in 
"  Bisto  "  made  a  little  progress  la-st  year,  and  instead  of  a 
deficit  of  £721,  there  was  a  credit  of  £28,  which  has  been  used 
to  write  down  the  su.9pense  account  to  £8,160. 


Camden  Brewery  Co.,  Ltd. — During  the  eight  months  from 
January  21  (when  the  Receiver  was  discharged)  to  Septem- 
ber 30  trading  profits  amounted  to  £26,115.  After  creating 
reserves  for  repairs  and  bad  debts,  providing  for  all  interest, 
except  on  the  "  B  "  debenture  stock,  £5,725  remained,  and  out 
of  this  3  per  cent,  interest  has  been  paid  on  the  "  B  "  deben- 
tures. The  total  of  the  mortgages  and  debenture  stock  is 
£3^8,982. 

Debenture  Corporation,  Ltd. — Profits  for  the  year  ended 
December  31  rose  £370  to  £104,390,  and  out  of  this  £3.53>  's 
again  paid  on  the  founders'  shares,  according  to  the  scheme  of 
arrangement,  the  dividend  on  the  preference  stock  is  repeated, 
the  dividend  on  the  ordinary  stock  again  made  up  to  5  per 
cent.,  and  £370  more  at  £6,697  provided  for  income-tax,  thus 
ab.sorbing  the  whole  of  the  profits.  The  quoted  securities  show 
a  nett  depreciation  on  their  book  value  of  about  £191,000,  or 
£'44,000  more  than  last  year.  Loans  against  security  stand  at 
£50,000  against  nothing  in  the  previous  year,  while  deposits 
and  sundry  creditors  are  ;^44,247  down  at  £23.555,  and  the 
premium  reserve  account  is  £6,780  less  at  £73.923.  Qn  the 
other  side  mortgage  debentures  in  various  companies  are 
£11,531  higher  at  £2,560.784,  EnglifJi  industrial  having  de- 
creased ;f48,382  to  £^1,378,706,  while  EnglLsh  financial  and 
English  companies  trading  abroad  are  respectively  jfio,84q 
and  £29,789  up  at  £104.849  and  £418,802.  Besides  in- 
vestments are  £35.825  higher  at  £772.20!;,  and  debtors  owe 
£4,376  more  at  ^^17,527,  but  British  and  Foreign  CK)vernment 
seciirities  are  £'18,000  less  at  £82,305,  and  cash  has  fallen 
£'4,760  to  £40,914.  In  connection  with  this  company,  the 
re%'enue  of  the  Debenture  Corporation  Founders'  Share  Co.  was 
;^n  better  at  £3,$n^  and,  with  £128  nx)re  .^t  £*■;%  brought 
forward,  permitted  the  repetition  of  a  dividend  at  the  rate  of  i^ 
per  cent.,  leaving  £417  to  carry  forward. 
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letters  to  the  jeoitor. 


THE 


TRUSTEE ''  POSITION   OF  COLONIAL 
DEBTS. 

Sir, — Your  crucially  interesting  articles  on  the  finan- 
cial position  of  our  colonies  generally  bring  out  the 
conclusion  that  they  have  in  most  cases  largely  over- 
borrowed,  and  that,  in  the  event  of  their  being  unable 
to  get  further  loans  floated,  default  must  ensue  in  due 
course. 

Surely  under  such  circumstances  it  is  high  time  to 
enact  that  no  future  colonial  issue  shall  be  admitted  as 
a  Trustee  security  unless  complying  with  certain  neces- 
sary limitations  of  the  total  amount  of  indebtedness  out- 
standing, and   the  provision    of    an  adequate   sinking 

fund. 

Funds  arc  nowadays  invested  in  Colonial  inscribed 
stocks  ranking  as  Trustee  securities  without  possessing 
any  title  to  such  distinction,  and  trustees  plume  them- 
selves on  being  able  to  obtain  unprecedented  rates  of 
interest  without  considering  the  additional  burden  laid 
upon  the  borrowers,  driven  to  pay  more  each  time  for 
the  money  required  to  enable  them  to  carry  on. 

Is  it  fair  to  delude  the  ordinary  investor  with  the  idea 
that  his  money  is  perfectly  safe  in  a  colonial  loan,  be- 
cause it  is  called  a  Trustee  security,  when  the  issuing 
colony  may  be  within  measurable  distance  of  default? 
Surely  a  false  pretence  is  here  involved,  which  should 
no  longer  be  allowed,  and  the  cessation  of  which  would 
pot  a  stop  to  the  heedless  pandering  to  colonial  extra- 
vagance. 

Incidentally,  if  the  erection  of  colonial  loans  into 
Trustee  securities  be,  as  has  often  been  asserted,  one 
of  the  causes  of  the  low  level  to  which  Consols  have 
sunk,  the  wholesome  restriction  of  competition  by  the 
former  could  but  have  a  beneficial  effect  upon  the 
funds. 

One  word  more.  Demagogic  communities  know 
little  about  finance  beyond  the  spending  part  of  it,  and 
are  notoriously  unable  to  ''carry  corn.**  The  credit 
of  the  Mother  Country  cannot  but  be  affected  by  any 
falling  off  in  that  of  her  colonies,  and  it  behoves  her, 
both  on  her  own  account  as  well  as  theirs,  to  exercise 
a  restraining  influence  upon  their  prodigal  instincts  by 
refusing  to  advance  them  money  beyond  the  limits  of 
their  power  to  repay. 

Your  obedient  servant, 


86,  Lancaster  Gate,  W., 
January  12,  1914. 


H.  Baldwin. 


Of  the  total  issue  of  4  per  cent.  Belgian  Treasury  bonds  of 
;fi2,ooo,ooo  of  which  last  August  /6, 000, 000  were  offered  for 
subscription,  it  is  announced  that  up  to  the  present  /lo, 000,000 
have  been  placed  almost  entirely  in  Belgium. 

Employers'  Liability  Assurance  Corporation,  Ltd. — Mr. 
Frank  Paulden  has  been  appointed  manager  of  the  Manchester 
branch.  Mr.  Paulden  has  occupied  a  similar  position  with  the 
London  Assurance  Corporation  at  Manchester  for  the  past  14 
years. 

Wahwicks  and  Richardsons,  Ltd.— After  making  allowances 
for  repairs,  bad  debts,  &c.,  and  putting  /loo  more  at  /3,ioo  to 
reserve,  profits  were  ^2^4  down  at  £31,^31-  A  final  dividend, 
making  8  per  cent,  for  the  year,  is  repeated,  and  /is2  less  at 
/■6,747  is  carried  forward.  Loans  on  mortgage  are  ;^2,ooo  up 
at  ^70,994,  money  on  deposit  ^^"1,964  down  at  ^^30,465,  while 
property,  plant,  &c.,  has  been  increased  during  the  year  by 
^2,313  to  /537,588.  mortgages  and  investments  are  /2,793 
larger  at  /3S,469.  and  cash  has  fallen  /416  to  ;f  12,427. 

E.  Rich  and  Co.,  Ltd.— In  the  year  ended  September  30  the 
trade  of  the  Sydney  branch  was  seriously  affected  by  the  con- 
tinued heavy  rains  in  New  South  Wales,  and  by  the  smallpox 
epidemic  which  followed.  At  the  same  time,  the  full  benefit  of 
the  heavy  expenditure  on  the  Queensland  business  was  not  felt, 
but  good  results  are  expected  in  the  near  future  from  the  in- 
creased facilities  afforded.  Nett  profits  for  the  twelve  months 
amounted  to  /9,oi8,  and  with  .^3.049  brought  forward  gave  an 
available  total  of  /i2,o67,  o"t  of  which  a  dividend  of  4  per 
cent,  is  paid  and  £4'^A<  is  carried  forward.  In  view  of  the 
expected  expansion  of  the  business,  the  directors  are  keeping  a 
large  part  of  the  assets  liquid,  and  in  addition  to  ^18,036  held 
In  cash,  bills  receivable  come  to  /26,772,  while  debtors  owe 
/45»o09.  against  ;f  12,378  due  to  cieditors,  and  stocks  are  valued 
^t  ;^87,3i3.^  Property  and  plant  account  stands  at  ^59,743, 
against  which  there  are  mortgages  amounting  to  ;^2i,35o. 


PUBLIC     INCOME     AND     EXPENDITURE. 


The  following  are   the  receipts  into   and    issues  out    of    the 
Exchequer  between  April  1,  1913,  and  January  17,  1914  :— 


Revenue 
and  other  Keceipts. 


Estimate 
for  the 

year 
1913-14. 


Balances  on  April  i — 

Bank  of  England    

Bank  of  Ireland 


Revenue. 


Customs   , 

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  .. 
Property  and  Income  Tax.... 

Land  Value  Duties 

Post  Office 

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans . . 

Miscellaneous    


Revenue   

Total,  including  balance. . 

Other  Receipts. 

Repayment  of  Advances  for 
Bullion 

For  Treasury  Bills  (nett 
amount)    

For  Exchequer  Bonds  issued 
under  the  Capital  Expendi- 
ture (Money)  Act,  1904   

Under  Telegraph  Acts,  1892 
to  1907   

Under  Telephone  Transfer 
Act,  igii    

Under  Post  Office  (London) 
Railway  Act,  1913 

Under  Land  Registry  (New 
Buildings)  Act,  1000 

Under  Public  Buildings  Ex- 
penses Act,  IQOJ    

Cunard  Loan.  Repayment  on 
account  of  Piincipal    

Temporary  Advances  De- 
ficiency   

Temporary  Advances,  Ways 
and  Means  (including 
Treasury  Bills  £'6,500,000  in 
1913-14  and  £3,oco,ooo 
1912-13) 
Total 


35,200,000 

38,850,000 

26,750,000 

9,800,000 

2,700,000 

45,950,000 

750,000 

$0,625,000 

530,000 

1,370,000 

2,300,000 


194.825,000 


Total  Receipts 

into  the 

Exchequer  from 

April  1,  1913,  to 

Jan.  17,  1914. 


S.389.13S 
940,025 


6,329,160 


27,909,000 
31,012,000 
22,347,000 
7,629,00a 

740,000 
16,344,000 

376,000 
23,860,000 

370,000 

1,542,928 
1,921,131 


ToUl  Receipt* 

into  the 

Exchequer  from 

April  I,  1912,  to 

Jan.  18,  1913. 


10,623,073 

845.518 


I34,05ij059 


140,380,2x9 

850,003 
3,000,000 


2,779.249 
6,oco 

10,000 

130,000 
2,000,000 

10,000,000 


161,155,468 


11.468,591 

26,628,000 
30,297,000 
20,730,000 
7,977,000 

850,000 
16,768,000 

143,000 
22,690,000 

370,000 

I, 39 ». 653 

2,237,366 


130,082,019 


i4i.550»6io 

950,000 
6,400,000 

4,060,900 

1,000,000 

40,000 

12,000 
30,000 
130,000 


4,800,000 


158 ,963. 5 10 


Expenditure 
and  other  issues. 


Estimate 

for  the 

year 

1913-14* 


Total  Issues    1    Total  Issues 
out  of  the  Ex-      out  of  the  Ex- 
chequer to      I      chequer  to 
meet    payments  meet    payments 

from  I  from 

April  I,  1913,  to    April  i,  1912,  to 

Jan.  17,  1914.  ■     Jan.  18,  1013. 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Fund    

Payments  to  Local  Taxation 
Accounts,  3cc 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expenditure 


24,500,000 

1,340,000 

9,665,000 

1,704,000 
159,010,000 


196,219,000 


Other  Issues. 


For  Advances  for  Bullion   

For  Advances  for  Interest  on  Exchequer  Bonds 

under    the    Capital    Expenditure    (Money) 

Act,  1904   /  •  • 

For  Exchequer  Bonds  issued  under  the  Capital 

Expenditure  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907  

Under  Telephone  Transier  Act,  1911    

Under  Post  Office  (London)  Railway  Act,  1913 
Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903  . . 
Old    Sinking    Fund,     1907-8 :     Issued    under 

Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11:  Issued  under  the 
Finance  Act,  1911,  Section  16  (i)  (a)  ... 

Section  i6  (i)  (b)  

Old  Sinking  Fund,  1911-12,  issued  to  reduce 

Debt 

Cunard    Loan    Repayments,     issued    to    the 

National    Debt    Commissioners   under   the 

Cunard  Agreement  (Money)  Act,  1904   . . . 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid    


Balances  in  Exchequer  :- 

Bank  of  England    

Bank  of  Ireland 


I9M' 
Jan.  17. 

£ 
1,231,695 

494-333 


1913- 
Jan.  iB, 

£ 

2,632,742 
487,430 


£ 
18,985,980 

853,805 

6,991,768 

1,507.090 

12I,449>22I 


149,787,864 
950,000 
121,827 


2.779,249 
6,000 


56,000 

88,500 


130,000 
2,000,000 
3,500,000 


Total 


159.4291440 


1,726,028 
161,155,468 


£ 

I9i45i,592 

729,243 

7.049,131 

1,504.951 
112,100,976 


140,835.893 


1,250,000 


138,045 

4,060,9c  o 

1,000,000 

40,000 

12,000 
30,000 


1,500,000 

35,500 


5,000,000 


130,000 
1,800,000 


155.843.338 


3,120,172 
158.963.510 


*  Including  supplementary  grants. 

Memo.— Treasury  Bills  outstandinc  on  Jan.  17,  1914  :— 

Bills  issued  by  Public  Tender        , .         . ,  :Cii,5oo,ooo 

Bills  otherwise  issued           9.500.000 

Total        . .         . .  £'2 1 ,000,000 

Exchequer  Bonds  were  issued  on  Tuly  22,  1912  (^4,000,000),  and  oa  May  20' 
1913  (£380,000),  unHer  the  Telephone  Transfer  Act,  T911,  in  part  payment  of  rhe^ 
purchase  money  of  the  National  Telephone  Company's  undertaking.      These 
transactions  do  not  appear  in  the  above  statement,  as  theydidnot  involvsany^ 
Exchequer  receipt  or  issue  of  cash. 

Treasury,  Jan.  19, 1914. 


January,  24,  1914. 


Zbc  Jnvestors'  IRevtew. 


13  J 


COMPANY  MEETINGS. 

METROPOLITAN    TRUST. 

FACTORS    AFFECTING    AMFRICAN     INVESTMENTS. 

The  sixteenth  ordinary  general  meeting  of  the  Metropolitan 
Ttust  Co.,  Ltd.,  was  held  on  Tuesday,  at  the  offices  Oresham 
House,  Old  Broad  Street,  E.C.,  Mr.  Kobort  Fleming  (chairman 
of  the  company)  presiding.  ,  ^    .  .■      ^„ 

The  Secretary  (Mr.  H.  Carlisle)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  You  have  all  read  the  report,  I  have  no 
doubt.  It  is  simple  and  clear,  I  think,  but  if  on  any  point 
anyone  present  desires  further  information  I  hope  he  will  not 
hesiute  to  queition  me.  The  new  capital  which  we  issued  in 
the  beginning  of  1913  was  promptly  subscribed,  and  the  4  per 
<ent.  debenture  stock  has  also  been  entirely  placed  and  paid  for. 
Dealing  first  with  revenue  account,  a  year  in  which  there  has 
been  an  increase  of  capital  does  not  afford  a  good  basis  for 
comparison  with  its  predecessor.  We  have  to  pay  dividends 
on  shares  and  interest  on  debenture  stock  for  the  full  period 
for  which  the  money  has  been  received,  while  the  investments 
made  from  the  proceeds  of  such  new  capital  in  most  cases  pro- 
duce only  one  half-year's  interest.,  for,  as  you  know,  we 
take  no  credit  for  accrued  interest  on  investments. 
On  the  other  hi'nd,  during  igi.3  we  only  paid  :;  per  cent,  on  the 
new  capital  of  ^^200,000,  while  in  1914,  if  we  pay  present  divi- 
dends on  the  preferred  and  deferred  stocks,  it  would  be  equal 
t  )  8^  per  ceait.  on  the  whole  ;/:2oo,ooo.  I  have  often  told  you 
that  the  role  of  the  directors  is  to  do  a  very  '.'ifficult  thing, 
namely,  to  combine  high  interest  with  good  security.  In  doing 
this,  out  of  226  investments,  we  must  have  trouble  in  individual 
(  ases,  but  the  net  result  has  be«n  good.  Every  year  we  have 
had  irregularities,  and  with  present  and  prospective  conditions 
in  1914  I  should  not  be  greatly  surprised  if  those  are  more 
than  usual,  but  I  feel  confident  not  to  an  extent  that  will  not 
leave  a  good  revenue  surplus  over  present  dividends.  We  could, 
of  course,  had  you  so  willed  it,  have  confined  ourselves  to  what 
are  known  as  gilt-edged  securities,  and  had  no  irregularity 
whatever  in  the  payment  of  any  interest  or  dividend,  but  in  that 
case  we  would  have  paid  you  very  small  dividends,  had  no 
reserve,  and,  during  our  15  years'  existence,  been  obliged  to 
ctU  you  together  more  than  once  to  authorise  a  reduction  in  our 
capital  account. 

VALUATION   OF   THE   IMVE6TMENT8. 

Turning  now  to  capital  account,  we  have  had  a  fall  in  market 
\\l\ie  of  about  3>i  per  cent,  on  the  investments  compared  with 
a  year  ago.  The  smallness  of  this  fall  is,  I  think,  reason  for 
congratulation.  It  is  partly  accounted  for  by  the  fact  that  the 
rew  capital — ^^480,000,  including  the  debenture  money— was 
invested  during  1913.  The  depreciation  on  our  old  investments 
is  about  s,  per  cent.,  on  the  new  we  have  no  depreciation,  so 
tliat  on  the  whole  invested  capital  the  depreciation  is  about 
■^'A  per  cent,  compared  to  last  year;  but  wc  'Still  show  market 
value  somewhat  over  book  cost,  that  is,  the  capital,  the  reserve 
and  the  carry  forward  remain  intact.  Since  this  valuaticm  was 
made  I  have  received  a  little  memorandum  from  Mr.  Carlisle  to 
the  effect  that  the  present  market  value  is  ;ri2,poo  more  than 
it  was  on  January  1.  That  would  be  equal  to  3  per  cent,  on  the 
ordinary  stock.  Trade  begins  to  fall  off,  and  it  may  be  that  at 
last  the  continuous  shrinkage  of  years  in  security  values  will 
ix!  arrested.  One  contributing  cause  of  the  severity  of  the  fall 
has  no  doubt  been  that  banks,  both  in  England  and  America, 
instead  of  in  a  normal  way  increasing  their  investments,  have 
during  recent  years,  tired  of  the  constant  fall  and  able  to  use 
their  funds  freely  m  trade,  considerably  reduced  such  hold- 
ings. Should  .slackening  trade  make  the  employment  of  money 
less  easy,  this  tendency  may  be  reversed.  In  this  connection  it 
may  also  be  that  the  recent  passage  of  a  new  banking  law  in  the 
("nited  States,  which  will  certainly  have  the  effect  of  prevent- 
ing periodical  autumn  money  squeezes,  and  also  greatly  add  to 
available  credits  throughout  that  country,  may  by  and  by  play 
■1  very  important  part.  While  Europe  and  ouriielves  have  had 
iii  industry  and  commerce  for  several  years  a  very  active  and 
;irofitable  time,  the  United  States  have  not  participated  to  any 
«reat  extent,  and  it  may  be  that  their  revival  will  come  sooner 
than  our  own.  In  the  meantime,  however,  with  the  very  radi- 
ral  change  that  has  suddenly  taken  place  in  their  fiscal  system 
weak  concerns  will  be  .severaly  tested  and  trouble  is  certain  to 
arise  in  some  cases  When  that  testing  time  has  passed  the 
prosperity  of  that  country  should  be  resumed  on  a  more  solid 
basis.  At  the  moment  the  one  thing  that  would  go  far  to  restore 
<  onfidence  there  would  be  permission  to  the  railways  to  advance 
freight  rates.  At  present  these  rates  are  the  lowest  in  the  world, 
and  it  is  only  the  constantly  increasing  tonnage  that  has  main- 
tained their  revenues;  but  increases  in  wages  i-nd  materials  have 
i>een  90  great  that  it  has  become  increasingly  difficult  to  keep 
net  profits  on  a  .=;oale  adequat<?  to  maintain  moderate  dividends 
and  to  support  their  credit  for  capital  purposes.  For  expand- 
iig  tonnage  means  in  rolling  stock  and  other  facilities  an  ex- 
panding capital  account.  The  United  States  has  ?--  000  miles 
..f  railway  against  4115,000  in  all  the  rest  of  the  world  put 
together,  and  on  the  prosperity  of  the  railways  and  their 
ability  to  expand  and  expend  depends,  in  large  measure,  the 
i>ro5perity  of  the  rountrv  It  i.?  hoped  and,  in  most  quarters, 
believed  that  the  Government  as  well  as  the  oublic  is  beginning 
t  •  appreciate  this,  and  that  the  railways  will  be  treated  fairly. 
If  so,  we  may  see  a  great  improvement  in  that  sphere  of  our 
investments. 

THE    ITEXIOAN   POWTTON. 
Mexico's  position    is   a   serious  one   for    investors.      England 
has  evidently  given  America  a  free  hand  in  the  settlement.    Let 


us  hope  that  the  policy  of  the  United  States — though  somewhat 
cryptic — will  soon  bring  peace.  Our  total  interest  in  Mexico 
is  about  3  per  cent,  of  our  capital  spread  over  11  different 
securities.  As  you  all  kno«v,  the  past  year  has  not  been  a 
winner  in  financial  matters,  and  1914  is  still  a  very  dark  horse. 
In  the  investment  of  the  new  capital  we  have  had  the  advantage 
of  the  low  prices  prevailing,  and  I  think  I  am  safe  in  saying 
that  this  increase  m  capital,  though  made  necessarily  in  terms 
which  implied  some  advantage  to  our  shareholders  in  issue 
price,  will  not  decrease  the  intrinsic  or  dividend  value  of  the 
deferred  stock,  and  that,  of  course,  is  the  final  test  tf  the 
success  of  the  company.  With  these  remarks,  gentlemen,  I  beg 
to  propose  : — "  That  the  report  and  accounts  as  presented  be 
and  they  are  hereby  received,  approved,  and  adopted,  and  that 
a  dividend  of  £2  5s  per  cent,  on  the  preferred  stock,  less 
income-tax,  making  with  the  interim  dividend  £4  los  per  cent, 
for  the  year;  a  dividend  of  £6  103.  per  cent,  on  the  ordinary 
stock,  less  income-tax,  making  with  the  interim  dividend  13 
per  cent,  for  the  year;  and  a  dividend  of  4s.  y'/ii.  per  share 
on  the  new  shares,  less  income-tax,  equal  with  the  interim 
dividend  to  a  dividend  at  the  rate  of  j  per  cent,  per  annum 
calculated  upon  the  instalments  for  the  year  ended  January  i, 
1914,  be  and  the  same  are  hereby  declared." 

The  Right  Hon.  Lord  St.  Davids  seconded  the  motion,  which 
was  carried  unanimously. 

The  Chairman  next  proposed  the  re-election  of  the  retiring 
director,  Lord  St.  Davids. 

Mr.  Henry  A.  Vernet  seconded  the  motion,  which  was  carried 
unanimously. 

On  the  motion  of  Mr.  G.  P.  Balfour,  seconded  by  Mr.  W. 
Beattie,  the  auditors,  Messrs  Deloitte,  Plender,  Griffiths  and 
Co.,    were   re-elected. 

The  Chairman  then  proposed  the  following  resolution  : — 
"  That  in  accordance  with  the  terms  of  issue  of  the  20,000  new 
shares  of  ;f  10  each,  numbered  i  to  20  000  (inclusive),  now  fully 
paid,  as  embodied  in  the  resolution  of  the  board  of  directors 
dated  January  7,  1913,  such  shares  be,  and  they  are  hereby 
converted  into  stock,  and  that  one-half  of  the  stock  resulting 
from  such  conversion  be  4J4  per  cent,  cumulative  preferred 
-Stock,  preferred  as  to  capital,  and  ranking  pari  passu  as  from 
January  2,  1914,  both  as  to  capital  and  dividends,  with  the 
existing  4J  per  cent,  cumulative  preferred  stock  of  the  com- 
pany, and  that  the  other  half  be  ordinary  stock  ranking  as 
from  the  same  date  in  all  respects  pari  passu  with  'he  cxi-f.ting 
ordinary  stock  of  the  company." 

Mr.  Vernet  seconded  the  resolution,  which  was  carried 
unanimously. 

Mr.  T.  E.  Nalty  proposed  a  cordial  vote  of  thanks  to  the 
chairman  and  directors  for  the  successful  manner  in  which  they 
had  conducted  the  business  of  the  company  during  the  past  year. 

Mr.  M.  Wilkin  seconded  the  motion,  which  was  passed  unani- 
mouiily. 

The  Chairman  briefly  acknowledged  the  vote  and  the  pro- 
ceedings then  terminated. 


BRITISH    SURMAH    PETROLEUM    CO.,  LTD 

,  The  (adjourned)  third  ordinary  general  meeting  of  this 
company  was  held  on  Tuesday  at  the  Cannon  Street  Hotel, 
the  Hon.  Lionel  Holland,  Chairman  of  the  company,  pre- 
siding. 

The  Secretary,  Mr.  John  Ponsford,  F.C.LS.,  read  the  notice 
convening  the  meeting. 

The  Chairman  said  that  in  meeting  the  shareholders  again 
it  was  some  satisfaction,  after  two  years  of  heavy  losses  and 
disappointments,  to  be  able  to  recognise  that  there  was  an 
unmistakable  promise  of  the  business  beginning  to  respond 
to  the  efforts  made  towards  its  reorganisation.  The  more  vital 
difficulties  which  at  the  outset  threatened  the  very  existence 
of  the  company,  and  had  continued  to  detract  from  many 
of  their  attempts  to  improve  its  prospects,  had  now  been  sub- 
stantially overcome,  and  the  path  was  fairly  clear  for  a  steady 
and  peaceful  development  of  the  business.  He  did  not  mean 
that  the  results  of  past  extravagance  and  misjudgment  could 
be  entirely  removed.  Their  effects  must  remain,  at  any  rate 
for  some  years  more,  a  drag  upon  progress ;  but,  although 
there  were  points  still  outstanding  that  might  yet  entail  some 
vexatious  expenditure,  and  although,  perhaps,  they  could 
never  expect  to  realise  profits  commensurate  with  the  sums 
that  had  been  at  one  time  or  another  embarked  in  the  under- 
taking, they  had  now  arrived  at  a  position  when  substantial 
profits  were  being  realised  over  and  above  the  debenture  in- 
terest and  all  other  standing  charges.  The  balance-sheet  did 
not  give  an  adequate  notion  of  their  operations  to  July  last, 
in  the  first  place  because  the  agreement  between  their  com- 
pany and  the  Burmah  Oil  Co.  had  recently  been  sensibly 
modified  to  suit  their  business,  and  also  because  the  last  six 
months  had  seen  a  marked  advance  in  improved  and  more 
economical  results  at  the  refinery.  He  thought,  without  taking 
into  account  any  revenue  to  be  derived  in  future  from  their 
holding  in  the  Rangoon  Oil'  Co.,  he  was  on  the  safe  side  in 
estimating  that  their  earnings  since  October  last,  after  meet- 
ing debenture  interest  and  the  sinking  fund,  and  after  making 
adequate  provision  for  depreciation,  would  be  sufficient  to 
provide  a  dividend  fund  for  the  ordinary  shares  if  their 
nominal  capital  value  were  reduced  in  accordance  with  the 
proposal  to  be  submitted  at  a  later  stage,  and  the  loss  accumu- 
lated during  the  past  two  years  were  thus  written  off.  The 
visit  to  Burmah  of  Mr.  Henry  Taylor  last  winter  contributed 
to  the  greatly  improved  organisation  of  which  they  were 
now  reaping  the  benefit,  and  he  was  glad  tp  acknowledge  also 
that  their  refinery  management  was  assisted  by  valuable  sug-. 
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gestiofls  for  modifications  in  the  various  processes  from  the 
expert  advisers  of  the  Burmah  Oil  Co.  Referring  to  the  agree- 
ment entered  into  with  the  Burmah  Oil  Co.,  he  said  that  the 
■whole  position  had  been  exhaustively  reconsidered  in  view 
of  the  actual  working  results,  and  a  new  agreement  substituted 
as  from  October  1  last.  Taking  the  revised  agreement  as  a 
■whole,  it  was,  for  the  purpose  of  their  business,  a  material 
amelioration  on  the  old  one,  and  would  assist  them 
substantially  to  improve  in  future  upon  the  results 
<if  the  past  year.  Dealing  with  the  profit  and  loss 
account,  he  pointed  out  that  it  showed  a  profit  of 
;^5o,ooo,  after  paying  debenture  interest  and  all  expenses,  but 
before  making  any  allocation  for  depreciation,  which  would  be 
dealt  with  in  a  thorough  manner  if  the  policy  proposed  in  the 
proposed  extraordinary  resolution  were  confirmed.  The  board 
had  in  contemplation  a  scheme  for  converting  the  Rangoon 
Oil  Co.  into  a  sterling  company,  liquidating  the  loans  by  means 
of  preference  shares,  and  thus  freeing  the  profits  for  dividend 
purposes.  This  scheme  had  received  the  approval  of  the  Ran- 
goon Oil  directors.  The  preference  dividend  would  absorb  less 
than  was  now  paid  in  interest  to  local  banks,  and  the  remain- 
ing profits  would  become  available  for  distribution  among  the 
Tiolders  of  ordinary  shares,  of  which  this  company  held  upwards 
of  94  per  cent.,  contributing  largely  towards  the  sinking  fund 
required  for  the  redemption  of  their  two  classes  of  debenture 
■Stocks,  and  relieving  their  general  profits  from  this  obligation. 
The  board  hoped  to  take  the  first  favourable  opportunity  oif 
putting  this  plan  into  execution,  and  believed  that  the  issue 
should  prove  an  attractive  investment.  He  then  gave  particu- 
lars of  operations  on  the  company's  properties,  and  expressed 
the  hope  that  the  resolution  to  be  submitted  for  reducing  the 
nominal  amount  of  the  share  capital  would  meet  with  their 
approval.  Their  object  had  been  to  determine  on  a 
capitalisation  that  would  render  the  shares  worth  at 
least  their  par  value,  and  the  proposal  was  to  reduce  the 
nominal  value  of  the  shares  from  £1  to  8s.  They  did  not  think 
a  loss  of  capital  could  be  shown  which  would  justify  a  reduc- 
tion to  5s.  a  share,  as  had  been  suggested  by  some  shareholders. 
With  the  share  reduced  to  8s.,  the  nominal  capital  would  stand 
at  /'i.ooo.ooo,  and  the  issued  capital  at  a  little  under  /8oo,ooo. 
On  this  basis  the  board  believed  that  the  capitalisation  would 
reasonably  represent  the  value  of  the  assets  and  its  earning 
capacity.  The  company  was  in  possession  of  a  property  of 
-value  and  importance,  with  prospects  of  fair  profits  during 
the  next  two  years,  and  with  great  ultimate  possibilities.  He 
■concluded  by  moving  the  adoption  of  the  report. 

Mr.  Alexander  McNab  seconded  the  resolution,  which,  after 
some  diseussion,  was  agreed  to,  and  at  a  subsequent  extra- 
•ordmary  general  meeting,  on  the  motion  of  the  Chairman, 
seconded  by  a  shareholder,  the  following  resolution  was  unani- 
mously approved:  "That  the  capital  of  the  company  be  re- 
duced from  ;^2,5oo,ooo,  divided  into  2,500,000  shares  of  £1  each, 
to  ;/;i,ooo,ooo,  divided  into  2,500,000  shares  of  8s.  each,  and 
that  such  reduction  be  effected  by  cancelling  capital  which  has 
been  lost  or  is  unrepresented  by  available  assets  to  the  extent 
of  i2s.  per  share  upon  each  of  the  1,972,978  shares  which  have 
been  issued  and  are  now  outstanding,  and  by  reducing  the 
nominal  amount  of  all  the  shares  in  the  company's  capital  from 
£1  to   8s.  per   share." 

The  proceedings  then  terminated. 


NEW   TRANSVAAL    CHEMICAL. 

The  eighteenth  ordinary  general  meeting  of  the  New  Trans- 
vaal Chemical  Co.,  Ltd.,  was  held  on  Tuesday  at  Winchester 
House,  Old  Broad  Street,  E.C.,  Baron  Emile  d'Erlanger,  the 
Chairman,    presiding. 

The  Secretary,  Mr.  B.  R.  Tomlinson,  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  dealing  with  the  balance-sheet,  said  :  The 
company's  assets,  represented  by  stock,  book  debts,  &c.— that 
was  to  say,  the  quick  assets— exceeded  their  quick  liabilities 
by  something  over  ^^140,000.  The  trading  profit  amounted  to 
only  A3S.S57>  as  against  ^48,871,  whilst  the  nett  profit  was 
^22,979,  as  against  ;f34,496-  They  had  paid  interim  divi- 
dends amounting  to  6  per  cent,  on  the  preference  shares,  and 
they  proposed  to  declare  i  per  cent,  additional,  making  a  total 
of  7  per  cent.,  absorbing  ^^10,500.  On  the  ordinary  shares 
they  recommended  the  declaration  of  an  8  per  cent,  dividend, 
absorbing  ;^i2,ooo.  After  allowing  for  directors'  fees,  they 
had  ^1,045  remaining  to  the  credit  of  the  preference  share- 
holders and  ;,i'2,o63  to  the  credit  of  the  ordinary  shareholders. 
He  did  not  ask  the  shareholders,  and  he  did  not  expect  them, 
,1o  look  upon  the  results  of  the  year  as  anything  but  most 
unsatisfactory,  but  when  he  presided  over  the  last  annual 
meeting  he  did  not  disguise  from  them  the  fact  that  he  looked 
upon  the  near  future  with  .some  misgivings.  As  to  the  present 
position,  at  Delmore,  near  Johannesburg,  where  the  factories 
■of  the  New  Transvaal  Chemical  Co.  were  situated,  they  had 
made  in  the  last  six  months  most  encouraging  progress.  The 
profits,  which  had  fallen  off  very  considerably,  had  in  the 
first  six  months  of  the  present  fiscal  year  shown  an  increase 
'Of  over  35  per  cent.  They  had  started  again  to  make  sulphuric 
acid,  and  they  were  holding  their  own  in  the  soap  and  candle 
business ;  the  competition  was  keen  and  profits  were  reduced. 
They  had  a  large  interest  in  the  whaling  business.  The 
Eastern  and  Premier  Whaling  companies  had  been  amalga- 
mated during  the  year  as  the  Premier  Whaling  Co.,  with  one 
station  at  Durban,  one  at  Delagoa  Bay  and  six  whaling  boats. 
In  the  fir.st  season,  from  June  to  December,  1912,  they  were 
late  in  getting  to  work  and  inexperienced,  and  although  the 
two  companies  had  caught  336  whales,  owing  to  exceptional 


initial  expenses  a  loss  was  shown.  Between  June  and  Decem- 
ber, 1913,  the  amalgamated  companies  had  caught  397  whales, 
and  the  directors  believed  that  the  accounts  would  show  a 
profit,  although  not  a  large  one.  It  had  become  evident  that 
six  boats  were  inadequate  to  keep  two  well-equipped  factories 
operating  to  their  full  capacity,  which  meant  a  severe  loss 
of  profit,  and  if  possible  that  situation  must  be  remedied.  The 
managing  director's  opinion  was  that,  even  if  they  never  re- 
ceived adequate  dividends  from  the  whaling  company — though 
he  was  convinced  that  they  would — the  venture  ought  still  to 
have  been  made,  as  he  considered  that  the  supply  of  raw 
material  was  essential.  The  factory  at  Durban  was  the  pro- 
perty of  the  South  African  Oil  and  Fat  Industries,  Ltd.,  of 
which  this  company  held  about  nine-tenths  of  the  shares. 
Taking  everything  into  consideration,  he  thought  he  could 
say  that  they  had  turned  the  corner,  and  he  would  have  said 
that  with  greater  confidence  were  it  not  for  the  recent  troubles 
which  had  occurred   in  South   Africa. 

Mr.    C.    Schlesinger  seconded   the   motion. 

The  Chairman,  in  reply  to  questions,  said  that  the  original 
policy  of  the  company  had  been  absolutely  adhered  to  in  the 
new  departures  which  had  been  made.  In  order  to  protect 
the  interests  of  the  shareholders  they  had  had  from  time  to 
time  to  launch  out  into  new  industries.  They  had  been  erect- 
ing very  large  works  to  deal  with  whale  oil  and  the  manu- 
facture of  soaps,  and  time  must  be  allowed  for  the  industry 
to  develop.  Barrine  accidents,  he  thought  they  were  on  the 
eve  of  reaping   results  from  that  f.actory. 

The  re.solution  was  carried. 


MESSRS.  FREEMAN,  HARDY.  AND  WILLIS. 

The  37th  annual  meeting  of  Messrs.  Freeman,  Hardy  and 
Willis,  Ltd.,  was  held  at  the  Grand  Hotel,  Leicester,  on 
Thursday,  Alderman  J.  North,  J. P.,  Chairman  of  directors, 
presiding. 

The  Chairman  said  they  had  had  a  particularly  good  year. 
The  trade  of  the  country  during  the  past  year  had  been  ex- 
ceptionally good.  The  industrial  classes  had  been  -well  em- 
ployed, and  had  been  good  customers  to  the  shopkeepers,  and 
Messrs.  Freeman,  Hardy  and  Willis  had,  in  common  ■with 
others,  reaped  a  fair  share  oT  the  general  prosperity  of  the 
nation.  The  results  of  1913  had  exceeded  any  which  had  gone 
befo're,  and  while  the  gross  profits  had  been  much  the  same 
as  they  had  been  for  a  year  or  two  preceding,  they  bad  had 
a  largely  increased  turnover,  yielding  a  proportionately  larger 
profit.  The  total  profit  for  the  year  was  ;f9o,329,  and  added  to 
the  balance  brought  forward  from  1912,  of  £3SAS3'  S^^^ 
them  an  available  sum  of  ;f  125,783,  which  was  some  ;f  17,000 
better  than  the  profits  they  were  able  to  record  a  year  ago. 
The  important  consideration  was  as  to  the  manner  in  ■which 
they  intended  to  dispose  of  that  sum.  It  was  proposed  to 
appropriate  it  in  the  following  way  : — A  dividend  of  6  per 
cent,  on  the  preference  shares,  which  had  already  been  paid, 
amounted  to  ;^ii,3oo;  12J  per  cent,  on  the  ordinary  shares  for 
the  half-year  ending  June  30  amounted  to  ;^i3,242 ;  and.  there 
would  be  a  like  sum  for  the  end  of  the  year.  For  an  un- 
broken period  of  some  23  years  the  company  had  paid  a 
uniform  12J  per  cent,  dividend,  and  it  might  well  be  urged 
that  such  a  record  was  entitled  to  some  respect,  and  should  not 
be  upset  without  very  substantial  reasons.  It  had  been  sug- 
gested in  the  Press,  in  reference  to  this  fact,  that  it  might  be 
a  justifiable  ambition  to  keep  up  that  record  until  the  jubilee 
of  the  business.  Whether  the  prosperity  which  had  marked  the 
efforts  of  the  past  would  be  vouchsafed  to  those  who  had  the 
conduct  of  the  business  in  the  coming  years  one  could  not 
say.  As  far  as  their  present  proposals  were  concerned,  they 
did  not  intend  to  upset  that  good  record,  but  as  a  special 
matter,  dealing  with  special  times  and  special  circumstances, 
it  was  his  happy  lot  to  come  before  them  that  morning  with  the 
good  news  that  they  proposed  to  pay  a  bonus  on  the  ordinary 
shares  of  2J  per  cent.,  which  would  absorb  the  sum  of  ;f5,625. 
Then  they  proposed  to  set  aside  an  identical  sum,  ^^5,625,  for 
the  purpose  of  providing  a  bonus  of  5  per  cent,  on  the  wages 
of  all  employees  of  18  years  of  age  and  upwards  who  had  been 
in  the  service  of  the  company  not  less  than  12  months.  With 
a  view  to  encouraging  thrift  they  would  allow  all  those  who 
desired  to  do  so  to  deposit  their  bonus  from  time  to  time  with 
the  company,  and  on  it  5  per  cent,  per  annum  would  be 
allowed.  To  the  managers'  superannuation  fund  £j,66^ 
would  be  added,  making  the  total  amount  ;if 20,000;  £6,^S4  was 
the  amount  due  to  directors  and  .staff,  as  last  year;  £i,ooa 
would  be  given  to  local  and  other  charities ;  £4,^0^  would  go 
for  income-tax;  and  that  would  leave  £4.t,(jqo  to  carry  for- 
ward to  the  next  account.  Another  recommendation  was  that 
in  the  case  of  an  employee  dying  his  wife  or  his  other  relatives 
alive  should  be  paid  pfioo,  that  in  the  case  of  an  employee's 
wife  dying  the  employee  should  be  paid  ;^5o,  and  in  the  case 
of  a  child  ;f  10.  Half  of  this  would  be  raised  by  a  levy  among 
the  members  of  the  fund,  and  the  company  would  provide  the 
other  half.  Dealing  with  the  future,  the  Chairman  said  he 
did  not  think  he  should  be  overstepping  the  bounds  of 
prudence  when  he  said  the  outlook  was  fairly  hopeful  and  that 
there  was  no  reason  for  pessimism.  They  could  not  hope  for 
cheaper  leather,  and  there  was  an  element  of  doubt  as  to 
labour  unrest,  but  he  hoped  that  any  difficulties  in  regard  to 
the  letter  would  be  adjusted  with  common  sense.  He  moved 
the  adoption  of  the  report. 

Mr.   H.    Simpson   Gee  seconded,   and  it  was   agreed  to. 
On  the  proposition   of  Sir   Reuben   Barrow  the  dividend  of 
12-i  pel  cent,  and  the  bonus  of  2J  per  cent,  were  declared. 
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STOCK    CONVERSION     AND     INVESTMENT 
>i  ■  ■  :;  TRUST- 

The  ordinary  general  meeting  of  the  Stock  Conversion  and 
Investment  Tru'st!"  Limited,  was  held  on  Thursday  at  Win^^r 
House,  Old  Broad  Street,  Mr.  Nathaniel  Spens,  the  chairman 
and  managing  director,   presiding. 

The  Secretary  (Mr.  William  Spens,  C.A.)_  having  read  the 
notice  convening  Uie  meeting  and  the  auditors  report, 

The  Chairman  observed  that  there  was  no  con<^eal  ng  the 
fact  that  for  a  company  whose  business  it  was  'o  Place  Us 
funds  and  to  keep  its  funds  in  British  ^»"'f  ?,^^'^yj'^„'^  ^^^^^ 
face  the  most  disastrous  circumstances  that  had  been  known 
wUhirthe  last  so  or  60  years.  In  1907  the  directors  gave  the 
TharSo  ders  thi  details  in  four  groups  and  they  ^h^yi  ^^" 
that  the  depreciation  was  8.73  years'  purchase  of  Consols 
income,  8.3.  years  of  trustee  income,  and  10.30  years  of  railway 
pre°err4d  slocL'  income,  all  stocks  bearing  fixed  ^"come  Tha^ 
story  had  been  continued  until  now,  and  there  had  been  a 
further  decline  to  1..80  years'  purchase,  11  years'  P^'^^'^f'''^ 
12  years'  purchase.  The  best  they  could  hope  to  do  for  the 
shareholders  was  to  get  as  good  a  return  ^^.f"^"^  °^„^^« 
rate  yielded  on  Consols  as  they  could.  After  all,  a  company 
which  had  returned  in  its  life  between  6  and  7  P"  cent,  upon 
its  original  full  capital  had  not  done  badly  for  ats  share- 
holders! and  if  the  shareholders  were  fair  to  the  directors,  they 
would  not  blame  the  latter  for  a  depreciation  of  capital  wtacn 
was- dependent  upon  conditions  which  were  universal  m  this 
country  A  valued  friend  had  said  that  he  did  not  think  it 
was  in  unison  with  sound  finance  that  the  company  should 
adhere  to  its  principle  of  having  its  money  borrowed  upon  tem- 
porary loans  to  such  a  large  extent.  The  reason  for  that  was 
that  the  company's  securities  were  of  the  description  he  had 
mentioned.  Their  securities  were  such  as  were  accepted  freely 
for  what  was  known  as  the  short  loan  market.  A  though  1913 
had  made  them  pay  for  loans  at  a  rate  only  equalled  m  some 
of  the  most  disastrous  years  of  the  century,  on  the  average  they 
obtained  their  money  far  cheaper  than  they  could  ever  have 
done  upon  permanent  loan.  He  was  thankful  to  say  that  while 
the  company  had  lost  ^f  10,000  in  interest  during  the  past  year, 
there  had  been  since  the  turn  of  the  year  a  recovery  of  neady 
/w.ooo  in  the  value  of  their  securities.  The  other  day  tihe 
directors  took  a  valuation  of  the  whole  Government  debt,  and 
the  result  was  that  there  was  a  depreciation  of  /^oo.ooo.ooo 
and  the  average  return  which  was  now  yielded  by  British 
securities  was  ^3  'os.  lod.  per  cent.  In  15  yfs  they  had 
seen  not  only  all  the  improvement  of  credit  which  was  brought 
about  by  the  conversion  of  Consols  done  away  with,  but  the 
credit  of  England  placed  on  a  lower  level  than  it  had  prac 
tically  been  within  the  recollection  of  any  of  them.  He  con- 
cluded by  moving  the  adoption  of  the  report  and  accounts. 

Mr.  H.  W.  Forstcr,  M.P.,  seconded  the  motion,  which  was 
adopted  after  some  discussion. 

LONDON    CITY    AND    MIDLAND    BANK. 

At  the  meeting  of  the  shareholders  of  the  London  City  and 
Midland  Bank,  Limited,  held  on  Friday,  the  Chairman,  Sir 
Edward  H.  Holden,  Bart.,  referred  to  the  need  for  a  Royal 
Commission  to  consider  the  gold  questiori.  A  subject  which 
mieht  engage  the  attention  of  the  Commis.sion  would  be  the 
construction  of  some  scheme  for  the  issue  of  emergency  cur- 
rency should  a  breakdown  in  credit  ever  occur  in  this  country. 
Notes  are  issued  bv  the  Continental  State  banks  on  the  basis 
of  metal  and  biUs'of  exchange,  and  in  the  case  of  Germany 
metal  must  be  held  against  about  one-third  of  the  notes  issued, 
%ni  bills  of  exchange  against  the  balance.  In  the  case  of 
the  Bank  of  England,  the  notes  are  issued  against  about  one- 
third  of  securities  and  two-thirds  of  gold.  If  the  joint  stock 
nanks  held  6  per  cent,  of  their  liabilities  in  gold  and  showea 
.hat  gold  in  their  balance-sheets,  it  would  increase  confidence. 
An  amendment  to  the  Bank  Act  of  1844  might  then  be  passed 
empowering  the  joint  stock  banks,  in  the  case  of  a  breakdown 
in  credit,  to  send  into  the  issue  department  of  the  Bank  of 
England  20  millions  sterling  of  gold  and  40  millions  sterling 
r,f  bills  of  exchange,  the  same  proportions  as  in  the  Reichs- 
bank,  and  to  take  out  60  millions  sterling  of  bank  notes.  Such 
proportion  of  these  notes  as  might  be  considered  necessary 
could  then  be  placed  to  the  credit  of  the  accounts  of  the  banks 
in  the  banking  department  of  the  Bank  of  England,  and  the 
balance  of  the  notes,  together  with  the  remaining  portion  of 
their  gold,  would  be  retained  in  the  vaults  of  the  various 
banks.  The  operation  of  such  a  scheme  would  effectually  pre- 
vent the  development  of  a  crisis.  When  the  trouble  had  passed 
the  bills  of  exchange  would  be  retired  by  an  equivalent 
amount  of  notes,  which  would  thereby  be  cancelled.  The 
balance  of  the  m.tes  could  then  be  presented  at  the  issue  de- 
partment of  the  Bank  of  England  and  the  gold  re-transferred 
to  the  vaults  of  the  joint  stock  banks.  These  financial  questions 
really  belonged  to  the  office  of  the  Chancellor  of  the  Exchequer, 
and  if  the  present  Chancellor  would  seriously  work  for  the 
appointment  of  a  Roval  Commission  to  sit  on  this  question,  he 
would  greatlv  enhance,  in  the  mind  of  the  public,  the  im- 
portance of  his  most  responsible  office.  It  appeared  to  Sir 
Edward  that  during  the  whole  of  the  present  year  they  would 
have  cheaper  money  than  last  year,  and  it  would  be  a  matter 
of  surpri.se  if  the  securities  which  depreciated  to  such  a  large 
extent  up  to  December  last  did  not  show  a  much  higher  value 
by  pext  December. 


RAYFIELD    (NIGERIA    TIN    FIELDS- 

The  first  ordinary  general  meeting  of  the  Rayfield  (Nigeria) 
Tinfields,  Ltd.,  was  held  on  Friday  at  Winchester  House,  Old 
Broad  Street,  E.C.,  Mr.  Oliver  Wetheied,  Chaiiman  ol  the 
company,   presiding. 

The  Secretary,  Mr.  Geo.  E.  Bance,  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  that  Mr.  lies,  the  general  manager  in 
Nigeria,  put  the  reserves  at  6,354  tons  of  concentrates. 
Those  who  had  read  his  report  would  find  that  he  also  re- 
ferred to  a  lot  of  tin  which  had  been  proved,  and  would  be- 
come payable  when  the  railway  was  finished.  Speaking  gener- 
ally on  that  point,  they  expected  to  derive  considerable  benefit 
from  the  railway,  and  from  the  moment  it  was  through  they 
might  add  to  the  reserves  stuff  which  would  be  payable  in 
that  event,  but  which  Mr.  lies  was  not  entitled  to  rank  as 
payable  at  the  present  day.  Then  they  had  a  very  large  area 
of  untested  ground,  which  Mr.  lies  considered  was  bound  to 
contain  some  tin.  In  fact,  it  was  known  to  conUin  some. 
They  had  tested  a  mere  fraction  of  the  whole,  and  might  hope 
to  get  a  very  large  increase  in  the  reserves,  but  it  was  going 
to  take  years  and  years  to  test  the  property  thoroughly,  and 
so  he  thought  that  so  far  as  the  property  was  concerned  they 
need  have  no  anxiety  with  regard  to  the  future.  The  question 
which  some  of  them  would  like  to  clear  up  was  as  to  what 
the  prospects  were  of  realising  their  investments.  The  item 
included  80,000  shares  in  the  Central  Lafon  Company,  which 
they  had  floated.  Its  property  was  situated  at  a  considerable 
distance  from  the  railway,  and  they  had  had  difficulties  of 
labour  and  transport,  but  practically  all  the  machinery  was 
there,  and  he  thought  that  that  item  would  prove  to  be  of 
considerable  value  to  them.  K  was  a  low-grade  property  of 
great  extent.  With  reference  to  their  interest  in  the  iCennor 
property,  that  had  been  brought  to  his  notice  by  some  working 
miners  who  had  spent  ;^2,ooo  in  developing  it.  He  and  his 
brother  had  both  seen  it,  and  eventually  this  company  became 
interested  in  half  of  it,  the  other  half  belonging  to  the  Rayfield 
(Cornwall)  Co.  A  considerable  amount  of  ore  had  been  de- 
veloped, the  machinery  was  practically  complete,  and  at  an 
early  date  results  would  be  obtained,  which  he  expected  would 
be  very  satisfactory.  A  company  had  been  registered  to  take 
it  over,  but,  having  regard  to  the  position  of  tin,  they  had 
deemed  it  wise  to  do  nothing  at  the  moment,  but  he  hoped 
that  in  the  next  few  weeks  they  would  be  able  to  niake  an 
issue  With  regard  to  Killifreth,  that  was  an  old-established 
Cornish  mine,  and  the  past  record  of  it,  made  when  the  price 
of  tin  was  some  ;£ioo  per  ton  less  than  the  present  price,  justi- 
fied the  expectation  of  satisfactory  returns  in  the  future  In 
fact,  he  considered  it  a  magnificent  prospect  After  dealmg 
with  the  London  expenses,  which  he  said  would  be  kept  down 
to  the  lowest  possible,  the  Chairman  went  on  to  deal  r''°H»H 
policy  of  the  board.  In  the  first  place,  he  said  they  intended 
to  realise  their  outside  interests,  which  he  believed  would 
commend  itself  to  the  shareholders.  At  the  time  «hen  they  took 
those  outside  interests  there  were  dozens  of  .PfP'^  «^°  ''""^^ 
have  been  glad  to  occupy  the  position  which  this  company 
then  did"  Ind  it  was  ^  quite  desirable  that  they  should 
strengthen  their  position.  The  need  for  that  no.  longer 
•existed,  and  they  intended  in  future  to  "'n"'?*"'*  ^''JJ  "?!"; 
tions  on  developing  to  the  utmost  extent  their  Shen  Top  and 
Delimi  properties.  As  to  the  payment  of  dividends,  in  no 
circumstances  would  the  board  anticipate  tj'.^  .f«t»Jf '  f„^,  *°  t^ 
extent  they  had  anticipated,  by  paying  dividends  until  the 
TosltTon  thoroughly  justified  it.  They  had  f°""d  it  neces^ry 
to  place  the  finances  of  the  company  on  a  rounder  basis,  and 
had  decided  to  create  ;f^o,ooo  in  ;{;.  6  per  c«"^.^^.!,^"'"^^• 
redeemable  in  ten  annual  amounts  of  ;f  5.000,  beRinning  on 
luly  I  iQiS-  They  would  be  entitled  to  one-ninth  of  the 
profits, 'and  would  be  offered  to  the  shareholders. 

Mr.    B.    H.    Nicolson    seconded  the   resolution,    which    was  • 
carried  unanimously.  

Traian  Roumanian  Oil.— Production  week  Jan.    17.  335  '<"«• 

Tulsa  Oil.— Week  production  224  tons. 

United  British  Oil  of  Trinidad.-ProducUon  week  Jan.  17.  30«»  ■ 
tons.  _, 

Official  estimates  and  a  guess  as  to  'h^maue  crop  nor  yet 
harvested  place  the  total  Argentine  crop  of  the  '913-4  ^n»t 
,4,850,000  tons  of  which  9.000.000  tons  IS  set  down  t;  ™»'^-  ^be 
wheat  crop  is  estimated  by  the  Mincer  °f  A^"^""""  " 
3.580,000  tons,  which  is  1.570.000  tons  be  ow  the  figure  of  Uat 
yeir.  and  other  crops  are  also  poor,  especially  hnseed^doatv  On 
the  other  hand,  if  tie  maize  harvest  turns  out  as  expected,  it  wiU 
be  quite  3,000.000  tons  larger  than  that  of  a  year  back. 

Robert  Deuchar,  LTU.-Profits  for  the  year  closed  Sep- 
tember 30,  including  the  sum  brought  forward^  amounted  to 
r?3,o46.^  After  deducting  licence  duties  and  debenture  intwe« 
there  remains  an  available  sum  of  ;f 26,761.  Out  of  this 
generar  reserve  gets  /7,5oo,  "^^  "S"'"!  '"rlS 
/,o,ooo,  while  5S.  per  share  is  paid  to  the  preference  shii» 
on  account  of  dividend  arrears  accrued  since  .goQ.  and^'-^'S 
is  carried  forward,  as  against  £3-'>'i3  brought  in.  Debenture 
stock  now  stands  at  ^^455.062.  loans  secured  and  on  oUter 
account  at  £Si,iqc>,  and  general  creditors  are  owed  /'oi.57J- 
Against  these  properties  and  goodwill  are^  entered  at  /67».25«- 
investments  at  ;C202.q86,  debtors  and  cash  in  hand  an»unt  lo 
/82.082,  fixtures,  plant,  desks,  furniture,  &c  ,  to  £ifi,fi2,  anff 
stocks  to  ;£'48,oi8. 
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THE  LONDON  CITY  &  MIDLAND  BANK,  LTD. 


ESTABLISHED    1836. 


Subscribed  Capital 
Paid-up  Capital 
Reserve  Fund    .... 


£20,873,520 
4,348,650 
3,700,000 


TThe  Right  Hon.  LORD  AIREDALE,  Leeds. 
■Sir  PERCY  ELLY  BATES,  Bart.,  Liverpool. 
•ROBERT  CLOVER  BEAZLEY,   Esq.,   Liverpool. 
Sir  WILLIAM    BENJAMIN    BOWRING,    Bart., 

Liverpool. 

JOHN  ALEXANDER  CHRISTIE,  Esq.,  London. 
-DAVID  DA  VIES,  Esq.,  M.P.,  Llandinam. 


DIRECTORS. 

Sir  EDWARD  H.  HOLDEN,  Bart.,  Chairman  and  Managing  Director. 

WILLIAM    GRAHAM    BRADSHAW,    Esq.,    London,    Deputy-Chairman. 

FRANK  DUDLEY  DOCKER,  Esq.,  C.B.,  ARTHUR  T.   KEEN,  Esq.,  Birmingham. 

Birmingham.  -p„j  r,ght  Hon.  LORD  PIRRIE.  K.P.,  London. 

FREDERICK  HYNDE  FOX,  Esq.,  Liverpool.  TheRightHon.LORDROTHERHAM, Manchester 

GEORGE  FRANKLIN,  Esq.,  Sheffield. 
H.   SIMPSON  GEE,   Esq.,   Leicester. 
JOHN   HOWARD  GWYTHER,   Esq.,   London. 


THOMAS  ROYDEN,  Esq.,  Liverpool. 
WILLIAM      FITZTHOMAS       WYLEY, 
Coventry. 


Esq., 


HEAD   OFFICE:     5,  THREADNEEDLE   STREET.  LONDON,  E.C. 

Joint  General  Managers:    J.  M.  MADDERS,  S.  B.  MURRAY,  F.  HYDE.  Secretary;  E.  J.  MORRIS. 


LIABILITIES  AND  ASSETS,  31st  December,  1913. 


£      s.    d. 
To  Capital  Paid  up,  viz. :    £12  los.  od.   per  Share  on  347,892 

Shares  of  £60  each  4,348,650    o    o 

,,  Reserve  Fund  ..       3,700,000    o    o 

„  Dividend  payable  on  and  February,  1914         ..        .          ..  391,373  10    o 

„  Balance  ol  Profit  and  Loss  Account  H7<99^  '8    8 

8,588,021    8    8 

„  Current,  Deposit  and  other  Accounts 93,833,580    4    9 

.,,  Acceptances  on  Account  of  Customers  6,162,611  13  10 


£108,584,213     7     5 


By  Cash  and  Bullion  in  hand  and  Cash  at  Bank  of  England 
„  Money  at  Call  and  at  Short  Notice 

,,  Investments: 
Consols   and   other   British   Government   Securities    .. 

„  Stocks  Guaranteed  by  British  Government,  Indian  and 
British  Railway  Debenture  and  Preference  Stocks, 
British  Corporation  Stocks,  Colonial  and  Foreign 
Government  Stocks,  etc 

„  Bills  of  Exchange 

,,  Advances  on  Current  Accounts,    Loans  on  Security  and 

other  Accounts  

,,  Liabilities  of  Customers  for  Acceptances  as  per  contra  . . 
„  Bank  Premises  at  Head  Office  and  Branches 


£      s.  d. 
17,241,278  16    3 

11,946,769    6     1 

29,188,048     2     4 

3,246,713  11     3 


4.578,178    8    6 
11,790,640  18    0 

48,803,581    0    I 

51.309.563  'O  7 
6,162,611  13  10 
2,308,457    2    9 


£108,584,213    7    3 


EDWARD  H.  HOLDEN,  Chairman  and  Managing  Director. 
W.  G.  BRADSHAW,  Deputy-Chairman. 

Report  of  the  Auditors  to  the  Shareholders  of  the 


PIRRIE, 
AIREDALE. 


I  Directors. 


LONDON  CITY  6  MIDLAND  BANK  LIMITED. 


In  accordance  with  the  provisions  of  Suh-section  2  of  Section  113  of  the  Companies  (Consolidation)  Act,  1908,  we  report  as  follows  : — 
We  have  examined  the  above  Balance  Sheet  in  detail  with  the  Books  at  Head  Office  and  with  the  certified  Returns  from  the  Branches. 

We  have  satisfied  ourselves  as  to  the  correctness  of  the  Cash  Balances  and  the  Bills  of  Exchange  and  have  verified  the  correctness  of  the 

Money  at  Call  and  Short  Notice.  We  have  also  verified  the  Securities  representing  the  Investments  of  the  Bank,  and  having  obtained 
.  all  the  information  and  explanations  we  have  required,  we  are  of  opinion  that  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a 

true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  information  and  the  explanations  given  to  us  and 

as  shown  by  the  books  of  the  Company. 


London,  8th  January,  1914. 


WHINNEY,  SMITH  &  WHINNEY, 


Chartered  Accountants, 

Auditon. 


Tadcaster  Tower  Breweev  Co.,  Ltd. — Nett  profits  for  the 
year  closed  September  30  amounted  to  ;^io,427,  and  with  the 
sum  brought  forward  totalled  ^^28,462.  A  dividend  of  5  per 
cent,  is  paid  and  ^18,462  carried  forward  as  against  ;f  18,035 
brought  in.    Creditors  are  owed  ^^25,106  and  mortgages,   loans, 

•  &c.,  stand  at  ;^46,924,  while  ;^39,4i8  is  due  to  the  company,  and 
cash  is  £2i,iiji,  stock  ;^2i,64g,  and  freeholds,  plant,  machinery, 
Ac,  ;f 488,791. 

Nottingham  and  Nottinghamshire  Banking  Co.,  Ltd. — In- 
cluding ;f2,75i  or  ;f  126  more  brought  forward,  the  nett  profits 
for  the  year  ended  December  31  were  £^i  larger  at  ;f49,577. 
Of  this  ;f3,935,  or  the  same  as  a  year  ago,  has  been  applied  to 
■writing  down  Consols  by  another  2  per  cent,  to  73,  and  in  view 

'  of  the  continued  fall  in  investment  securities  ^^20,000  has  been 
taken  from  the  reserve  surplus  fund  to  form  a  special  additional 
reserve.  The  dividend  of  11  per  cent,  is  repeated,  together 
with  the  appropriation  of  ;^2,5oo  in  reduction  of  bank  pre- 
mises, and  .£3,542  or  jf79i  more  is  carried  forward.  Notes  in 
circulation  have  been  reduced  by  £i,^%x,  to  ^8,900,  and  deposit 
and  current  accounts  are  ^f  162,902  smaller  at  ;£4,3i 5,829.  On 
thp  other  hand,  cash  in  hand  and  at  other  bankers  comes  to 
;£8o,i62  more  at  ^£392, 156,  and  investments  in  securities  other 
than  Consols  are  £l,^^^  higher  at  /65o,o25,  but  bills  receiv- 
able show  a  decrease  of  £2k,cjS^  at  2"2,043,  and  advances  to 
customers  are  ;^2:7,26i  lower  at  ;^3,426,776. 


Royal  Bank  of  Canada. — No  comparison  of  this  year's  report 
is  possible  since  the  previous  accounts  were  made  out  for  j  i 
months  only.  Profits  up  to  November  29  amounted  to  $2,752,320, 
including  |6io,2i9  brought  forward.  Four  dividends  at  the  rale 
of  12  per  cent,  per  annum  were  paid,  $100,000  transferred  to 
officers'  pension  fund,  $250,000  written  off  bank  premises  ac- 
counts, and  $1,015,120  carried  forward.  Notes  in  circulation 
amount  to  $13,176,634,  and  deposits  of  all  kinds  to  $140,232,799. 
On  the  other  side  cash  and  notes  total  $19,466,210,  investments 
are  valued  at  $17,774,152,  call  and  short  loans  stand  at 
$19,819,690,  and  bank  premises  at  $4,783,229. 

Isle  of  Man  Banking  Co.,  Ltd. — Gross  profits  for  the  year 
ended  December  31  rose  by  ^^835  to  ;£  16,625,  ''^'  current  ex- 
penses were  £^iy  up  at  ;^8,oi5,  and  the  nett  balance,  includ- 
ing ;£2,i29  or  ^£238  less  brought  forward,  showed  an  increase 
of  only  £110  at  ;£io,739.  The  dividend  is  maintained  at  15  per 
cent.,  and  .£4,400  or  £1,400  more  is  written  off  investments, 
but  nothing  is  allowed  for  depreciation  of  bank  premises  com- 
pared with  ;£i,ooo,  and  the  balance  carried  out  is  ;£29o  lower  at 
£i,^y)-  Deposit,  current  and  other  accounts  show  an  in- 
crease of  ;£36,405  at  ;£893,203,  and,  on  the  other  hand,  cash  is 
£9,957  up  at  ^£176,802,  and  bills  discounted,  advances,  &c.,  are 
j£44,63i  higher  at  £455,386,  but  investments,  other  than  those 
representing  the  reserve  fund,  show  a  decrease  of  ^£17,436  at 
;£29i,387. 
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BANK    RATE    NOTICES. 


THE     UNION     DISCOUNT     COMPANY    OF 

LONDON,     LIMITED. 

39,  Cornhill,  22nd  January,   1914. 


Capital  Authorised      /2,000,000 

Capital  Subscribed      1,500.000 

Paid  Up 750,000 

Reserve  Fund 700,000 

NOTICE  IS  HEREBY  i^IVEN  that  the  RATES  OF 
INTEREST  allowed  for  money  on  Deposit  are  this  day 
REDUCED  as  follows  ;— At  Call,  to  TWO  AND  A-HALF  per 
Cent.  :  at  seven  and  14  days'  or  longer  notice,  to  TWO  AND 
THREE  -  QUARTERS  per  Cent.  The  Company  discounts 
approved  bank  and  mercantile  acceptances,  receives  money  on 
deposit  at  rates  advertised  from  time  to  time  in  the  London  daily 
papers,  and  grants  loans  on  approved  negotiable  securities. 

CHRISTOPHER  R.  NUGENT,  Manager. 


THE    LONDON    CITY    AND    MIDLAND    BANK, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  seven  days'  Call  at  the  Head  Office 
and  London  Branches  will  be  TWO  AND  A-HALF  per  Cent, 
until  further   notice. 

J.  M.  MADDERS.   )      Joint 
S.  B.  MURRAY,       \    General 
F.  HYDE,  j  Managers. 

No.  5,  Threadneedle  Street.  E.C.. 


22nd  January,  1914. 


MARTIN'S     BANK,     LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  on  Deposits  with  the  Head  Office  of  this  Bank, 
subject  to  seven  days'  notice,  will  be  TWO  AND  A-HALF  per 
Cent,  per  annum  from  this  date  until  further  notice. 

G.  BROMLEY  MARTIN,  Managing  Director. 
No.  68,  Lombard  Street,  E.G., 
22nd  January,  1914. 

THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head  Office  and 
Metropolitan  Branches  the  RATE  OF  INTEREST  allowed  on 
Deposits  repayable  on  seven  davs'  notice  is  this  day  REDUCED 
lo  TWO  AND  A-HALF  per  Cent,  per  annum. 

G.  A.  HARVEY.   )  Joint 

E.  D.  VAISEY,      )    General  Managers. 
No.  39.  Threadneedle  Street,  E.G., 
22nd  January,  1914. 

THE    CLYDESDALE    BANK,    LIMITED 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposits  at  this  Office  will  be  TWO 
\ND  A-HALF  per  Cent,  per  annum  until  further  notice. 

JOHN  CRAGG,  Manager. 
30,  Lombard  Street,  London,  E.G., 
22nd  January,  1914. 

WILLIAMS  DEACON'S  BANK,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  on  Deposits  at  seven  days'  notice  at  this 
Office  and  Metropolitan  Branches  will  be  TWO  AND  A-HALF 
per  Cent,  per  annum  from  this  date  until  further  notice. 

JOHN  J.  MEAGHER,  Manager. 
20,  Birchin  Lane,  E.G., 
22nd  January,  1914. 

BRITISH  LINEN  BANK  (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposit  Accounts  at  this  Office  will  be 
rWO  AND  A-HALF  per  Cent,  until  further  notice. 

JAMES  LITTLE,  Manager. 
Threadneedle  Street,  London,  E.G., 
22nd  January,  1914. 

THE     NATIONAL     BANK     OF    SCOTLAND, 
LIMITED. 

Incorporated  by  Koy.tl  Charter  ,-ind  .-\ct  of  Parliament 
London  Office:  Nicholas  Lane,  Lombard  Street. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  b«  TWO  AND  A" 
4ALF  per  Cent,  per  annum  for  money  at  seven  days'  notice. 

J.  FERGUSON,  Man?ger 

22nd  January,  igi4. 


BANK    RATE    NOTICES. 

NATIONAL    DISCOUNT    COMPANY,    LIMITED. 

Subscribed  Capital       /4.233,325 

Paid  Up  Capital  846.665 

Reserve  Fund 505,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF  INTER- 
EST allowed  for  money  on  Deposit  are  REDUCED  as  follows:— 
To  TWO  AND  A-HALF  per  Cent,  per  annum  at  Call,  to  TWO 
AND  THREE-QUARTERS  per  Cent,  at  seven  and  14  days 
notice. 

PHILIP  HAROLD  WADE.  Manager. 
Approved   Mercantile   Bills    discounted.      Loans  granted  upon 
negotiable  securities.     Money  received  on  deposit  at  Call  and  short 
notice,  and  interest  allowed  at  the  current  market  rates,  and  for 
longer  periods  upon  specially  agreed  terms. 
No.  35,  Cornhill,  E.G., 

22nd  January.  1914. ^^^^ 

NATIONAL   PROVINCIAL    BANK   OF    ENGLAND, 
LIMITED. 


Joint  General 
Managers. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  by  this  Bank  at  its  Head  Office,  Bishopsgate, 
and  London  Branches  is  this  day  REDUCED  to  TWO  AND 
A-HALF  per  Cent,  for  money  placed  on  Deposit  at  seven  days' 
notice. 

T.  ESTALL.  ] 

-D.  J.  H.  CUNNICK. 
F.  ELEY,  , 

No.  15,  Bishopsgate,  London,  E.G., 

22nd  January,    1914. 

THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  with  the  Union  Bank  of  Scotland. 
Limited,  at  this  Office  will  be  TWO  AND  A-HALF  per  Cent,  per 
annum  from  this  day  until  further  notice. 

GEO.  J.  SCOTT,  Manager. 
London  Office,  62,  Cornhill,  E.G., 
22nd  January.  1914. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  KATE  OF 
INTEREST  allowed  at  the  Head  Office  and  London  Branches  of 
this  Bank  on  Deposits  subject  to  seven  davs'  notice  of  withdrawal 
is  this  day  REDUCED  to  TWO  AND  A-HALF  per  Cent,  per 
annum. 

CHARLES  GOW,  General  Manager. 
5,  Princes  Street,  Mansion  House, 
22nd  January,  1914. 

BANK    OF    SCOTLAND 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Accounts  will  be  TWO  AND  .^-HALF 
per  Cent,  until  further  notice  by  advertisement. 

THOMAS  AITKEN.  Manager. 
No.  30,  Bishopsgate,  E.C.. 
22nd  January,  1914. 

THE    UNION    OF     LONDON     &    SMITHS    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  the  Head  Office  and  Metropolitan 
Branches  repayable  on  seven  days'  notice  will  be  TWO  AND 
A-HALF  per  Cent,  per  annum  from  this  date  until  further  notice, 
which  will  be  given  by  advertisement  only. 

H.  H.  HART,  Manager  (Town  and  Foreign). 
L.  E.  THOMAS,  Manager  (Country). 
No.  2,  Princes  Street,  E.G., 

22nd  January,  1914. ^^^ 

PARR'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  R.ATE  OF  INTER- 
EST allowed  by  this  Bank  at  the  Head  Office  and  Metrop  litan 
Branches  on  Deposit  at  seven  days'  Call  is  TWO  AND  A-HAI.K 
per  Cent,  per  annum  until  further  notice. 

R.  W.  WHALLEY,  Director  and  General  Manager. 

Bartholomew  I^ne.  E.G.. 


22nd  Janiiarv.    I  .'II, 


THE     COMMERCIAL     BANK    OF    SCOTLAND, 
LIMITED    (LONDON    OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  be  TWO  AND 
A-HALF  per  Cent,  until  further  notice  by  advertisement. 

GEO.  S.  COUTTS.  Managai. 
No.  62,  Lombard  Street.  London,  E.G., 
22nd  January.  X914. 
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131522  131552/6 
i33'i8  i33'4«/52 
134534  134624/3' 

136124  136243/4 

136995/7  '37569 
139098   1394'-^ 


166667/8  166837 
167469  167675/9 
169925/6  169931 
170671  170739/40 
172147   172157 


IMPERIAL  JAPANESE  GOVERNMENT  4i  PER 

CENT.  STERLING  LOANS  OF  1905. 

The  Yokohama  Specie  Hank,  Ltd.,  London,  announces  that 
;^25o,ooo  FOLR-and-a-HALF  per  CENT.  STERLING  BONDS 
of  the  First  Series  and  ;^25o,ooo  FOUR-and-a-HALF  per 
CENT.  STERLING  BONDS  of  the  Second  Series  have  been 
purchased  on  behalf  of  the  Imperial  Japanese  Government  for 
the  purpose  of  cancellation,  and  the  said  Bonds  are  now  can- 
celled. 

The  NUMBERS  of  the  BONDS  so  CANCELLED  are  the 
following  :  — 

IMPERIAL  JAPANESE  GOVERNMENT  Ai  PER 
GENT.  LOAN. 

(FIRST  SERIES.) 
24  BONDS  of  ;^5oo. 

210152  210170  210215/24  210304  210556  210775 
210936  210949  210967  211084/5  211724  211920  211932 
685  BONDS  of  ;^2oo. 

130194/5  '30213/32  130873  131456  131508 
i3'**33/4  132019  132769  132786/7  132981/2 
133339/40  133658  133958  134483  134510 
135056/9  i35'7o  135461/2  135773  '35965/7 
136299  136322  '36393  136489/90  '36534/8 
137635/7  '37957  '38835  138993  139075 
140007/8  140821  141099  141227  141912  141974/7  142244/5 
142552/4  143277/8  143667  143924/5  '44346  '44.679  144.865 
145655  '45723  145748  '45945  '467"  147372/3  '47375/6 
147924  148172  148218/9  148244  149124/7  149162  149171 
149227  149651  149654  i497'9  '50573  150759  150924  i5'836 
i5'847/5o  151941  152216  152421/4  152536/7  152562  152564 
'53593  153670  153824  153848  155570/1  157420  157461/70 
157625  158062/5  158283/5  158342/3  158902/6  158936  159797 
160019  160023/5  160135  160169/70  160404  160585  160671/88 
160737  161400  161487  161666  162051/2  162214/5  162351 
163014/5  163071/2  163257/60  163315/7  163598  164183  164358 
164367  164443  164512  164727  165139/40  165231  165455/6 
165572/4  166001/3  166375  166413  166473/5 
166850/3  167015  167219  167250  167467 
168096  168197  168199/200  168572  169181 
170280  170301  170528  170564  170641  170662 
170879  171021  171169  171554  171953 
172159/60  172276/80  172332/3  172428  172729  172751  172816 
172847/50  173043/4  173353  173598  173749  173837/8  173924/5 
174007  174303  174324  174535/6  174549  "74593  174944  175.324 
175658/9  175841/2  176062  176452  177065  177461  177784 
178340  178441  178474  178492/3  178751  179132/3  179218 
'79336  179738/9  179803  180300  180337  180356  180763 
180973  181082/3  181360  181411/3  182004/8  182049 
183891  183925  183941  183967  184045  184157  184392/4 
184449  184461/2  185277  185337  185423/4  185429 
185524/6  185702  185988  186242  186279/80  186492  186606/8 
186610  186617  186723  186835  187005  187012  187134  187581 
187831  188412  188654  188927  189005/6  189023/5 
189243/4  189435/8  189468  189501  189845  189939/41 
190313  190479/80  190501/4  190597  191235/9  191400/2 
191570  '91583  191964/6  191978/9  191983  192241 
193203/4  193334/5  193345  193367/74  193620  193864/5 
193930/1  193933  194318/9  194342/3  194668  195158  195255 
195966  196175  19665s  196792  196828/9  197225  197227/35 
197585  197984/6  198236  198350/7  198429  198576/7  198820 
199063  199360/2  199577/8  200084/5  200140/1  200261/3  200347 
200851  201156  201242/4  201273  201320  201325  201360  201681 
201691  201892/3  202139/40  202363/5  202368/73  202493  203165 
203170  203173/94  203295  203359  203406/10  203416/21  203642 
203811/2  204235  204738  204866  204874/7  204894/5  205002/3 
205821  205948/53  206109  206124,  206193  206440/3  206447 
206523/4  206799.  206807/8  207150/1  207155/6  207197  207281 
207883  208319/20  208433  208435/8  208443  208447  208532/4 
208566  208568/9  208571  208629/30  208885/9  208929/30  209199 
209282  209773/7  209796  209947/9. 

1,010  BONDS  of  ;^ioo. 
640/1  714  893/952  1 102/3  1229  1495  1951  2277  2352/4  2807 
2895/9  2924  3383/6  3720  3017  4271/320  4391  4692  5603  6491  7034/51 
7247.  7990/3  8586/7  8714/16  9350/1  9353/8  9452  9772  10311  10653 
10663  10893  10992  iiioi  11564  11586  11603  11668  11746/7  1296') 
13021  13606  13895/8  14578/g  14585/6  14824  14847  15042/4  15262 
15372  15507  15683  15835  16364  16700  16814  17150  17175  175S9 
17968  18199  18619  19015/20  19072  19233  19786  19847  19995  20040 
20230/2  20636/42  20654/5  20773  21108/10  21376/8  21501/5  22759 
23268/70  23924  24000  24183,  24339  24879/83  25026  25464  25612 
25720  25828  26015  26202  26218  26256  28402/8  28707  29179  29261 
29627  29669  29674/5  30635  30658  30953  31321  32219  32439  32756/9 
32999  33106  33325/7  33340  33431  33682  33792/3,  34122/44  34203 
34229  34232/259  34532  34846/9  35061  35189  35495  35930  36122 
36427/8  36853/5  38154/5  38409  38735  38810  38886  39655  40050/1 
40072/85  40639  40743/7  41079  41166/7  41527/32  41555  42061  42141 
42357  42397  42421/2  42564  43092  43295  44204  45061  45194/8  45343 
45585  45623/4  46187  46342/3  46351  46536/8  46540/5  47906  47908/9 
47979/80  4S013/17  48244  4S801/2  49039/48  49053/8  49370/9  49521 
49786  49(152  50829  51045  51422  52276/8  52954/6  53145  53711  543S9 

.54578  54904/6  5=;  146/7  55612  56678  56837/8  56849  57424  57736 
58311/12  58361  58958  59125  59293/460168/71  60560  6108461625/8 
62127  62143  62264  6228962324/31 6257363331 6339763649/5063689 
64164/5  64260  64407  64645/50  64722/5  64858/60  65298  65444 
65555/9  65672  65789/810  66227  66233  66356/60  66792  67252 
67320/4  67396/409  67578  67746/7  68211 68444/5  68623  68711 69221/2 
69365/6  70052  70630  70730  71221  71410/11  71499  71537  71943 
71950  71960  7200778  72020  72035  72157/70  72211  72346/7  72561/2 


1 79262 
180779 
182632 
184443 


189233 
190027 

191543 
193193 


72924/5  72929  73461  73878/9  76019/20  76328/31  76852  76854/7 
77430  78668  78849  79580/1  79610/12  79820/1  79894  7989b  79991 
80244  80799  81670  81822  81921/2  82073  82402  82467  82690  82772 
S3430  83565  83575/614  83892  83963  84061/3  84802/3  84867  85060 
85176/7  85215  85304  85618  85770/3  8578485834859938611786762/3 
S8473  88789  89378  89604  89670  89781/96  89981/2  90323  90971/4 
91676  91964  92854/6  93043  93222  93429  93455/7  93535/6  94347/51 
95131  95197/203  96011  96086  96390  97009  97541  97770  99001/2 
99232/4  99350/1  99701  99776/7  99912/13   100217/18   100518/19 

100823  100844  100990  loiogo  101518/21  1C1669  101716/17  101720 

101767/70  102365  102832  io3i37/"8  103432  103538  103825  104200 

104429  104807/8  104817/25  104946  105063/6  105575  105816  105920 

106174  106829/30  107213  107373  '07774  107830  108031/40  108288 

108800  108919  108975  109005  109286  109375  109422  109440  109484 

io9Si;5/6  109593  110146/7  110277  110460  111076  111626  111739 

111930  112535/7  112540  112(176  112890  112961  114303/4  114400 

115324  115584  "6458  "6527/8  116712  116739  11676s  117098 

117776  117956  119341  119592/3  119792  120102  120310  120484 

120897/8  120974  121207  121243/4  122070  122782/91  123064 

123427/31  123652  124311  125435  125464  126154  126173  126336 

127181  127403  127600  127733  127920  128999  129052/3  129128  129132 
129303  129602/3. 

IMPERIAL  JAPANESE  GOVERNMENT  41  PER 
CENT.  LOAN. 

(SECOND  SERIES.) 
911  BONDS  of  ;f2oo. 
325073/6  325281/2  325304/29  325404  325435/6  325587 
325701/8  326591/600  326781  327290  327518  327644  327778/84 
327797  328021/4  328538  328658  328723/4  328727  328760/9 
329065  329148  329288  329295  329453/61  329534  329600 
329827  329872  329885  329916  330030  330077/80  330532 
330555  330559/61  330604/6  330647/56  331322/6  331594 
331633/4  331696  332482  332486  332627  332655  332675/81  332800 
332866/7  332945/7  333167  333182/3  333409  333513  333561/2 
333665/73  333716/32  333941/334000  334094  334659  334697/700 
33544'  336002/6  336365  336587/8  336690  336710  336982 
337000/9  337059/63  337164/5  337198  337212  337382  337511 
337588/9  337915  338523  338750  338792/6  338851  338854/8 
339345  339515/7  339586  339651/2  339713 
340215  340712  340755/61  341072  341209/1 
341582  341585  341759/62  341808  341824 
342261/78  342320  343824  344023/4  345495 
346477  346781  347370  347550  347554 
348502  348655  348719  349032/6  349089/94 
349225/44   349463   349510/11   349559   349688 


339893/7  339930 
I     341229  341485 
342153/6  342^06 
345926  346438/9 
348101/3   348141 
349167/71 
_  ...     350050/4 

350125/32  350554  350647  351019/20  351064/5  351143/S 
351164/6  351292  351300  351308  351601  351920  35213a 
352900  353338  353455  353665/9  353836  353897/90'  353946 
354395/7  354431/3  354483/92  354606/9  354693  354722  355179 
355243  355614  355726/30  355761  355803/9  355826  356194/5 
356791  358350/1  358589/93  358740  358955  359289  359498/9 
359868  359965/9  360619  361025/8  361326  361420  361817/8 
362067  363153  363704  364061  364482/5  364731/5  364895/903 
365055  365335/6  365533  365544/56  365830  366381/6  366395/7 
366585  366868/9  367268  367534  367675  367685/98  367730 
367904/5  368245/6  368361  368681/4  369334/8  369355  369799 
370042/3  370154/5  370439/40  370446/7  371052  371284/5 
371522  371674  371703  371981/3  371998  372035/8  372060 
372237/8  372259  372304  372383  372409/13  372862/3  373180/1 
373340/1  373370/1  373516/20  373737  373755  373757  373759/6o 
373778  373839/41  373862  374262/70  374496/501  374503  374729/32 
375022  375028  375357  375507  375527  375943/4  375947  376075 
376354  376358/9  376467/8  376626  376721  376748/54  376829 
376894  376905  377181/2  377235/7  377284  377287  377305/6  37732' 
377349/51  377564  377889  378062  378227  378239  378279  3784&1/2 
378633  378704  378809  378814/7  378825  379318/20  379383/4 
379530/2  379622  379693  379942  380478  380503/4  380536  380830/9 
380842/4  381068  381478  381729  381925  382008  382160  382251 
382256  382331/5  382469  382737/40  382769  382771  382773  382786 
382791/2  382826  383047/8  383266/70  383497  383619  383818 
383978  384271  384383  384526/8  384575/6  384598/9  384603 
384729/30  384882/3384895  384938/42  385099  385117/20  385138/9 
385351  385425  385458/62  385605  385661/3  385724  385733  385786 
385864  385891  385956/8  385968/71  386124/5  386323  386511 
386549  386651  386767/70  386844  387115  387131  387167  387358 
387366  387470  389210  390643  391218  391624  392372  392897 
392913/4  394130/1  394801  395314  398948  399435  399967  400057 
400227  400256  400429  400492  400529  401616  401856  402326  402330 
402419. 

634  BONDS  of  /loo. 
225036  225455  225788/90  225943  226361  226374  226376/7  227029 
227073/5  227081  237158  227200/3  227571/4  227761  227820/49  228552 
230446  230468/79  230775/89  230798  231975/232009  232063  232420 
232957  234102  234673  234719  235028  235246  235331  236638/40 
236659  238790  238947  239040  239191  239441  239481  239659  240116 
240275  241076  241489/90  241870  242403  242795/7  242870/1  242887 
242908  242966/99  243381/3  243460  243849/52  245232/5  245237 
245475  247854/5  248288,  248843  249046  249429/30  249929  250669 
250818  251290  251494  251509  251763  251767  251(^4  2:52531  2':;2533 
2526S0/1  2:;3529/48  2^3565/81  253658  254850  255630  256388/92 
256467  256635/749  2569977257000  258363/74  258431/5  259193/5 
259433  260219  260264  260290  260680/93  260754/63  261037/43 
261158/65  261168/g  26322.2  263745  263826/8  264033  264366  264734 
264800/2  264807  265059  265336/40  265790/1  267609/12  267993/6 
268064  269301  269328/34  269520  269573  270018/9  270907  271612/7 
271629  271632  271683  272363  272c;i;o  272565/6  272854  2-318^ 
273225/7  275479/82  277265/6  277648"279529' 279756  280242  280345 
280830/1  281122/3  281 144  281179/S0  281441  281444/6  2S1450 


January  24,  1914. 


Zbc  Jnvestovs'  IRevtew, 


281523  281531  281624  281646/7  281687  281732/3  28175S 

281852  282017  282104  282223,  2S2332  2823f)6  282465  282470  2824S7/8 
282638/40  282693  283086  283116  283180  283241  283512  283532 
283558  283913/4  284152/3  284239  284357  284444  284447/51  284474 
284498  284589  284773  284870/1  285032/3  285320/4  285344/8 
285798/800  285870  285944/6  285949/50  285975/82  2S6013/4 
28602S/30  286054  28607S  286082  286187/91  286208/10  2862S2 
291691  293021/2  293407  294024  297498  311)122/3  319468/g  320099 
320809  321017  321455  323328  324164  324857. 
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STATEMENT    OF    ACCOUNTS    for  the  Half  -  year  ending  flst  December,  1913. 
GENERA  lj    BALANCE. 

ASSETS. 

Cash  in  Hand  

„     in  Bank  of  England 


Dk.                                             LIABILITIES. 
Capital  subscribed,  £22,934,100  in  229,341  Shares  of  £1CX)  each ; 
paid  np  £15  10s.  per  share £3,554,785  10 

Reserve  Fund — 
Invested  in  Consols,  Exchequer  3  per  Cent.  Bonds,  &  Trans- 
vaal Government  3  per  Cent.  Guaranteed  Stoclt,  as  per 

Contra 1,150,000    C 

Current  Aocoujits    ..        ..        £26,069,619  19    1 

Deposit  Accounts 15,190,186    0    0 

41,259,805  19 


Acceptances  and  Guarantees 1,907,956  12  11 

Liabilities  by  indorsement  on  Foreign  Bills  sold 108,017    2    0 

Other  Accounts,  including   interest    due   on    Deposits,  un- 
claimed Dividends,  &o 763,557    9    1 

Bebate  oo  Bills  not  due 60,142    5    5 


Profit  and  Loss — 

Balance  brought  forward       

Net  profit  for  the  half-year  ending  31st 
December,  1913  ..        


Less  Amount  provided  in  Profit  and  Loss 
Aooount.  as  below,  for  writing  down 
Investments 


£136,324  19    1 

319,428  17  10 

£455,753  16  11 


75,000    0    0 


380,753  16  11 


£52.185,018  15    5 


Or. 


£3,376,188  15 
3,086,619  12 


Money  at  Call  and  at  Short  Notice 

Investments — 

Securities  of  and  guaranteed  by  the  British 
Government 

India  StoclE  and  Indian  Bailways  Guaran- 
teed Bonds     

Corporation  Stocks,  Bailway  and  Water- 
works, Debenture  and  Preference 
Stocks,  Colonial  Stocks,  Foreign  Gov- 
ernment and  Bailway  Debenture  Bonds 
Other  Investments 


£6,462,808    8    1 
7,437,277    1    5 


Beserve  Fund— 
£618.500  Consols 

£228,000  Exchequer  3  per  Cent.   Bonds 
£560,450  Transvaal  Government  3  per  Cent. 
Guaranteed  Stock 

Bills  Discounted — 
(a)    Three  months  and  under 
(i>|    Exceeding  Three  months  . . 


£1,744,944  16 
66,376    0 


3,209,995    9 
123,799  14 


£5,145415  19    8 


1,150,000   0    0 


6,295,115  19    S 


6,017,348    7 
784,317    5 


Loans  and  Advances       

Liabilities  of  Customers  on  Acceptances  and  Guarantees,  i 

per  Contra        

Liabilities  of  Customers  for  indorsements,  as  per  Contra 

Bank  Premises,  chiefly  freehold  (at  cost  or  under) 

Other  Accounts,  including  interest  due  on  Investments,  &o. 


-     6,801,665  12    T 
.    18,234,469    9U 

.  4,907,956  12  U 
103,01'    2    0 

.  1,510  847  12  1 
426360  16    9 

£52.185.018  IS    5 


PROFIT    AND    LOSS    ACCOUNT. 


Interest  allowed  to  Customers  

Salaries,   Contributions  to  Pension    Fund,  Bank  Premisw 

Account,  and  other  Expenses  at  Head  Office  and  Branoudi 

Rebate  on  Bills  not  due  

Amount  applied  to  writing  down  Investments 

Dividend  on  229,341  shares  at  the  rate  of  10 

per  cent,  per  annum,  and  a  Bonus  of  3s.  Id. 

per  share,  being  at  the  rate  of  2  per  cent. 

per    annum,    together    ISs.  7d.  per   share, 

less  Income  Tax £200,673    7    6 

Balance,    being    undivided     profit    carried 

forward  to  the  next  half-year  . .  180,080    9    i 


£348,944    0    1 


23^,541 
bO,142 
75,000 


9  10 
5  5 
0    0 


FELIX  SCHUSTER,  Governor. 
L.  E.  SMITH,  Deputy-Governor. 
C.  H.  R.  WOLLASTON, 


Directors. 


380,753  16  11 
£1,098,381  12    3 


Profit  unappropriated  on  30tb  Jane,  1913 £136,324  19    1 

Gross  Profit  for  the  half-year  ending  31st  December,  1913, 
after  making  provision  for  all  bad  and  doubtful  debts  and 
payment  of  Income  Tax       962,056  13    2 


H.  H.  HART,  Manager  (Town  and  Foreign). 

L.  B.  THOMAS,  Manager  (Country). 

0.  a.  K.  WEIDEMAKN,  Chief  Accountant. 


S1.09tJU  12    S 


REPORT  OF  THE    AUDITORS  TO  THE  SHAREHOLDERS  OF  THE  UNION  OF  LONDON  AND  SMITHS  BANK,  LIMITED. 
We  have  audited  the  above  Balance  Sheet  with  the  Books  at  the  Head  Office  and  with  the  Betnms  from  the  Branches.      We  have  satisHed  oorselTes  as  to 
the  correctness  of  the  Cash  and  have  verified  the  Investments  held  by  the  Bank,  the  Securities  held  against  money  at  oall  and  Short  Notice  and  the  Bills 
Disccimted.    We  have  obtained  all  the  information  and  explanations  we  have  required.    In  oar  opinian  such  Balance  Sheet  is  properly  drawn  ap  so  as  to  exhibtl 
a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  information  and  the  explanations  giren  to  as  and  as  ibown  by  the  I     ' 
of  the  Company. 

WM.  B.  PEAT,  \ 

London,  12th  January,  1914,  C.  W.  M.  KEMP,  \     Aoditon. 

ARTHUB  7.  WaUiMIT,  } 
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CORNHILL,    LONDON,    E.G. 


Telephone:  514  AVENUE  (3  Lints). 


Capital    Subscribed     -    -    £1,500,000, 

In  150,000  Shares  of  £10  each,  on  which  £5  have  been  paid 


Reserve    Fund 


£700,000. 


SIR  ROBERT  BALFOUR,  Bart. 
WILLIAM  THOMAS  BRAND. 
ARTHUR  JOHN  FRASER. 


,  M.P. 


Paid   up £750,000. 

THE  HON.  WILLIAM  HENRY  GOSCHEN. 
SIR  THOMAS  JACKSON,  Bart. 
ROBERT  MARTIN-HOLLAND,  C.B. 
CHRISTOPHER  R.  NUGENT, 
Manager— CHRISTOPHER    K     NUGENT. 
Sub-Manager-E.  C.   STEVENSON.  Assistant  Sub-Manager-F.  NEVILL  JACKSON. 

Foreign   Department    Manager-C.  BERGEL.  Secretary— W.  B.  HOBBS. 

FIFTY-SIXTH     REPORT     OF     THE     DI  RECTORS, 

To  ba  submitted  to  the  Shareholders  at  the  ORDINARY  GENERAL    MEETING,  to  be  held  at  the  Cannon 
Street  Hotel,  in  the  City  of  London,  on  Thursday,  the  22nd  day  of  January,  1914,  at  12.45  p.m. 

Shareholdtrs  on  the  register  at  the  date  of  the  Meeting— J2nd  Janu»ry— «s 
be  in  proportion  to  tne  Capital  held  by  thera  respectively,  at  a 


The  Directors  beg  to  submit  to  the  Shareh  'Iders  the  statement  of  the  aSair& 
of  the  Coir.pany  for  the  year  ending  31^1  December,  1913. 

Th  Accounts,  includmg  the  balance  brought  forward  from  last  year,  and  after 
making  provision  for  contingencies,  show  a  gross  profit  of  £502,846  4s  5d. 
Allowing  rebate  ot  interest,  amounting  10  jf22c),830  6s  jd  on  bills  not  yet  due, 
and  tieducting  current  expenses  and  interim  dividend,  there  remains  a  bnlance 
o'  £182  664  IIS  4d.  Out  of  this  sum  the  Directors  have  placed  £30.000  to  Reserve 
Fund,  making;  it  £700,00  ,  and  recommend  placing  £5,000  to  Provident  Reserve 
Fund,  and  the  p-tyment  ot  a  dividend  at  the  rate  ot  13  per  cent,  per  annum  for  the 
tinal  half-year,  free  01  Income  Tax,  carrying  forward  £98,914  iis  4d. 

The  members  of  the  Boarl  retiring  hy  rotation  are  Mr.  Arthur  John  Fraser 
and  Sir  Thomas  Jackson,  Bart.,  who,  being  eligible,  offer  themselves  lor 
re-election. 

The  Auditors,  Mr  A.  Turquand  Young  and  Mr  Thomas  A.  Welton,  who 
retire  in  accordance  with  the  Articles  of  Association,  olfer  themselves  for 
re-appointment. 

The  Dividend  will  bs  payable  on  and  after  the  24th  inst. 

In  1888,  ihe  Capital  of  the  Company  was  increased  by  the  issue  of  30,000  Shares, 
and  in  1899  by  the  issue  of  20,000  shares.  Since  then  the  business  of  the 
Company  has  made  continuous  progress.  The  Directors  therefore  recommend 
that  the  Capital  of  the  Company  be  increased  to  £2,000,000,  by  the  creation  of 
50,0'  0  New  Shares  of  £10  each,  and  that  20,000  of  such  shares  be  offered  to  all 


nearly  as  may  be  in  proportion  10  tne  Capital  held  by  them  respec 
premium  of  £5  per  Sh^re,  which  will  be  added  to  the  Re-erve  Fund. 

Faynients of  instalments  on  th=  New  Shares  will  be  as  follows:— 
First  Instalment  £3  (£1  los  per  Share  and  £1  io<  premium)  on  23rd  Feb.,  1914. 
Second      „  £3  (£1  los        ,,  „     U  105        „  )  on  23rd  April,  1914. 

Third         „  £4  (£2    os        „  „    £2    o«        „         )  on  23rd  June,  1914, 

Interest  on  Instalments  (on  both  capital  and  premium)  will  b-^  paid  at  the 
rate  of  5  per  Ofnt.  per  annum,  from  the  da  e  of  receipt,  up  to  the  joih  June.  1914. 
an  I  the  New  Shares  will  rank  for  Dividend  from  ist  July  next,  pan  passu  with 
the  existing  Shar-s.  ,       ,  „ 

The  Capital  of  the  Company  will  then  stand  jta  follows  :— 

Authorised  £2,000,000 

Sub-cribed  £1,700,000 

Paid  up £850,000 

Reserve  Fund £800,000 

Copies  of  the  Resolutions  proposed  to  be  passed  accompany  this  Report. 
By  Order  of  the  Board, 

W,  B.  HOBBS,  Secritary 

39.  CoRKHILL,    LONIJON,    E.G., 

9lh  January,  1914. 


Or. 


Balanoe-Sheet,  31st  December.  1913. 


Cr. 


To     Capital    Account,  150,000 
Sliares  of  /lo  . . 


1,500,000     o 


Amount  paid,  £5  per  Share  . . 
Reserve  Fund  . . 
Provident  Re-serve  Fund 

Loans  and  Deposits,  includ- 
ing provision  for  con- 
tinfjencies  . .  . .  . .  20,662,3213  19  10 

Bills  Re-discounted. .  ..     8,966,329     8  lo 


750,000     o 

700,000     o 

99,146  10 


Rebate  on  Bills  Discounted 
Balance     at     Credit     of 
Profit      and      Loss      for 
Appropriation 
Less    Transferred     to 

Reserve     Fund      /30,ooo 
InterimDividend 
paid  last  July       ^45,000 


29,628,659     8 
229,830     6 


227,664  II     4 


75,000     o    o 


152,664   II      4 


;f3i.56o,30o  16     5 


By  Cash  at  Bankers 

British  Government,  Indian  Government  and 

other  Securities 
Loans    on     Securities    at    call    and     short 

dates,  and  other  Accounts    . . 
Bills  Discounted,  iScc. 
Sundry  Debit  Balances  . . 
Freehold   and    Leasehold    Premises,    Fittings 

and    Furniture,    at  cost,    less    Depreciation 

written  off 


£       s    d 
886,33s  12     I 

2,213,541  14    7 


954.499  12 
27363.391     9 

2,824    '.T 


139,704    12       5 


/3t.56o.30o  16    5 


Dr. 


Profit  and  Loss  Account  lor  the  Year  ending  31st  Deoen  ber,  1913. 


Cr. 


To  Current  Expenses,  including  Salaries,  Rent  and 

Taxes,  Directors'  Fees,  and  all  othercharges 
Rebate  of   Interest  on    Bills  di.^counted   not 

due,  carried  forward  to  New  Account 
Reserve  Fund  . .  . .  . .   ^30,000    o    o 

Provident  Reserve  Fund  . .  5,000  o  o 
InterimDividend  i^aidlast  July  45,000  o  o 
Dividend  for  the  final  half-year 

at  the  rate  of  13  per  cent,  per 

annum,  tree  ot  Income  Tax     48,750     o    o 
Balance    carried    forward     to 

next  Account  ..  ..      98,914  11     4 


i 
45.351 

229,830 


6    8 


C     5 


W.  B,  HOBBS, 

Secretary. 


227,664  II     4 


/502,846     4     5 

W.    H.    GOSCHEN,)      „■     * 
T.  JACKSON.  •\_Dn'"iors. 


By  Balance  brought  forward  from  31st  December, 
1912 
Gross   Profits    for  the  year,    after     making 
provision  for  contingencies 


£     s 

84.3x4  II 

418.531  13 


Balance  brought  down 


/•503,846     4     5 
;f98,9i4  II     4 


AUDITORS'    REPORT. 

We  report  to  the  Shareholders  that  we  have  obtained  all  the  information  and  explanations  we  have  required.  We  have  examine)  the  Securities  representing 
Inve  tments  of  the  Company,  those  held  against  Loans  made  by  the  Company  at  call,  short  and  fixed  dates,  and  all  Bills  discounted  in  hand.  We  have  a'so  v-rified 
the  Cash  Balances,  and  vouched  the  Securities  and  Bills  given  as  collateral  securty  for  Loans,  and  we  have  now  to  report  to  the  Shareholders  that  the  foregoing 
Accountsagree  with  the  Books,  and,  in  our  opinio  1,  the  above  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  trui  and  coi-rect  view  of  the  ';tate  of  the 
Company's^affairs,  according  to  the  best  of  our  informa-ion  and  the  explan  itio:is  given  o  us,  a  id  as  shown  by  the  B  ok*  of  the  Comp  iny,  excep  that,  whilst  it  shows 
the  am  unt  of  ths  Bills  discounted  which  have  t  len  re-discounted,  it  does  not  show  the  amount  of  the  Bills  an  i  other  Securities  given  out  against  Loans  shown  on 
the  d^bit  side  of  the  Balance  Sheet. 

London,  E.G..  A.  TURQUAND  YOUNG,  F.C.A.  (Turquand,  Youngs  &  Co.),l  a..jh^ 

9th  January,  >Sli.  THOMAS  A.  WELTON,  F.G.A  (Welton,  J  nes  &  Co.),  '  ''""•««• 


Printed  by  the  St,  Glemints  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Prrprietors  cf  The  Invkstors'  Revi£u   ajwi  Published  by 

GbRMENT  Wilson,  Norfolk  House,  NocfoUc  Street,  Strand,  W.C— January  24,  1914. 
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THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.] 
ESTABLISHED    1880. 


SubBOPlbed  Capital       Yen  48,000,000 

Capital  Paid  Up 'Yen  30,000,000 

Reserve  Fund         Ten  18,550,000 


AntunK-Hsien. 
Bombay. 
Calcutta. 
Changchun. 
Daicen  (Dalny). 
FenRtlen  (Mukden) 


HeaitOffict:  YOKOHAMA. 
Branches  atui  A  gencits  at 

Hankow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San  Francisco. 

Shanghai. 

Tiehling, 

Tientsin. 

Tokyo. 

Tsingtau. 


Los  AnKeles.  Ryojun  IPort  Arthur) 

The  Banli  buys  and  receives  for  collection  Bills  of  E:^change,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  oi  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office :   7,  BiSHOPSGATE,  B.C. 

K.    TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  OIIIce-40,  THREADNEBDLE  STRHET,  LONDON,  E.C. 


Capital  AathoFlsed £1,500,000 

Capital  Paid  Up £562,500 

Resarve  Fund £416,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straita 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  ol  Encbange,  Issues  Letters  ol  Credit  and 
Cicoular  Notes,  and  transacts  banking  and  agency  business  In  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 
Rates  for  other  periods  on  application. 

On  current  accounts  interest  Is  allowed  at  a  per  cent,  per  annum  OQ  the 
nilnlmun)  monthly  balances,  provided  they  do  not  fall  below  ^^200. 

BANK  OF   NEW  ZEALAND. 

(Incorpcraliil  by  Acl  of  Otntral  Assembly,  July  igtli,  1S61.) 

BANKERS  TO  THE  NEW  ZEALAND  GOVERNMENT. 

London  Office:  i,  Queen  'Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  stock         £l,ooo,co 

75,000  Preference  Shares   of   £6   135.  4d.    issued   to    New   Zealand 

Government Soo,co» 

150,000    Ordinary    Shares  at    £6    13s,    4d,    (fi,ooo,ooo) 

Called  up£3  fe.  8d.  per  share 500,000 

Uncalled,  £365  .8d.  per  share 500,000 

Reserve  I'und  and  Undivided  Profits 2,418,117 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in  New  Zealand.  Australia  and  Fiji.  Ke- 
mittances  made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $84,000,000. 

SIR   EDMUND  B.   OSLER,  M.P..  President. 
W.   D.   MATTHEWS.  Vice-President. 
C.   A.   BOGERT.  General  Manager. 


London  Branch,  73,  CORNHILL,  EX. 

J.  HAYDN  HORSEY.  Manager. 


Dealers  in  Canadian  and   American    Exchange. 
General  Banking  business  transacted.    Informa- 
tion furnished  regarding  Canadian  matters. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Xlecad  OfHoe— 38,  XJoxntxa.x-d  S«x>ee«,  EI.C 

Subscrilwd  Capital £1,078,875    o    0 

Paid-up  Capital S.19,437  >n    " 

Further  Liability  ol  Proprietors     ..        ..  539,437  10    o 

Reserve  Fund 300,000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  deseripUon  transacted  with 
Aastralia,  ..   .. 

E.  M.  JANION.  Manager. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1737- 

CAPITAL  PAID  OP  £2,000,000 

REST  &  DNDIYIDED  PROFITS         £960,629 

Head    OfOoe:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adah  Tait,  Cashier  and  General  tlana4|«c. 

A,  K.  Wrujht,  Secretary. 

Lontjon    Office  :     3,    BISHOPSGATE.   E.C. 

William  VVallack.  Manacer 

161  Branob  omoes  tbroufbout  BooUaad. 

Banking  Business  ol  every  description  transacted.  Accounts  opened  for  ForaiiEn 

and  Colonial  Corresixindents.    bills.  Cheques,  and  other  documents  coUaelad. 

Deposits  reoeived  at  interest  repayable  at  call  or  at  noliot. 
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BANKS.       

STANDARD   BANK 
OF  SOUTH    AFRICA,  i.ti>. 

Head  Office:    lo,   CLEMENTS    LANE,' LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  27.  ALSTERDAMM. 

New  York  Agency :    55.  WALL    STREET. 

OVER   ISO  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL..        , £1,548.525 

RESERVE    FUND £1.990.000 

UNCALLED    CAPITAL £4.645.575 

£8,184,100 
BOARD  OF  DIRECTORS. 
Wm.  Reierson  Arbuthnot,  Esq.  1  Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 

Sit  David  Miller  Barbour,  K.C.M.G.,      Horace  Peel,  Esq.  ^  ^  ■.,  r- 

K.C.S.I,  Right  Hon.  Lord  Sydenham,  G.C.M.U., 

RobertE.  Dickinson.  Esq.  G.C.S.I.,  G.C.I.E.  ,.  ,~  r, 

James  Fairbairn  Finlay,  Esq.,  C.S.I.   |  Right  Hon.  Lord  Welby,  P.C,  O.C.K. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  i»itli  the  Cape  f">''J'":l' 
Natal,  Orange  Free  State.  Transvaal,  Rhodesia,  Nyasaland,  East  Africa  ™='If"v! 
Uganda,  Zaiixibar.  Portuguese  East  Africa  and  the  Belgian  Congo,  and  with  the  uanK  s 
Agencies  in  Hamburg,  New  Yorlt,  and  elswhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms.  . 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  appncation. 

BU.LS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  ,..,.  i,,„v 

LETTERS  OFCREDITand  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Banit. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  woria 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

i-URCH  ASE  and  SALE  of  Stocks  and  Shares  etfected 

DIVIDENDS,  ANNUITIES.  Etc.,  -eceived. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Th*  Officers  0/  the  RjMkare  bound  not  to  disclose  the  transacHon  o/any  oj  its  customers. 

WILLIAM  SMART,  London  Manager. 


BANKS. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital 84,000.000 

Paid-up  Capital  1,800,000 

ReserTcFund 2,000.000 

BRANCHES — 

ARGENTINE.— Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba,  Tucuman,  Parana,  Barraoas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  Ft  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.  — Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  ManAos  (Agency).  CHILI— 
Valparaiso.  FRANCE— Paris  (i6  Rue  Haldvy).  BELGIUM— Antwerp 
(22PlacedeMeir|.  Agencyin  New  YorkandAgentsthroughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
Authorised  Capital    -    -    £1.000,000.  Subscribed  Capital    -   •    £625.000 

Paid-up  Capital         5^500,000 

Reserve  Fund  490.000 

;C990,ooo 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       625,000 

^1,740,000 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  Capital,  jf6,ooo,ooo.      Issued  Capital.  ^(^4, 500,000. 

Paid-up  Capital,  5^1,500,000;  Reserve  Fund,  £1,530,000  ;  together    jr3,03D,ooo 

Reserve  Liability  of  Proprietors 3,oco,ooo 

Total  Issued  Capital  and  Reserves 5^6,030,000 

MEADOFFICEt        -        -        .        71,  CORNHILL.,  LONDON.  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

UNION      BANK     OF     CANADA. 

iNCORi'OKAThU  jyGs.  Head  Office  :  WINNIPEG 

PAID-UP  CAPITAL $5,000,000 

RE5T    AND    UNDIVIDED    PROFITS Sj.6oo,oco 

TOTAL    A55ET5    OVER $80,000,000 

London  Offices:  51,  THREADNEEDLE  STREET.  E.C„  and  26,  HAYMARKET.  S.W. 

London  Committee:  — 

J.   Lf.ic.h    Wood,   Esq.,   C.M.G.;  Hon.  Sidney  Peel;  F.   W.  Ashe,  Esq. 

The  Bank,  having  over  300  Branches  in  Canada,  from  Atlantic  to  Pacific 

and  Agents  in  all  the  principal  cities  in  America,  has  exceptional  facilities  tor 

transacting  a  General  Banking  and  Exchange  Business  with  Canada  and  the 

United  States.    Collections  and  Correspondence  invited. 

Copies  of  THE   INVESTORS'   REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 

248,  Rue  de  Rivoli. 


BANK  OF  NEW  SOUTH  WALES 

_.  Established  ISI7. 

Paid  up  Capital «3, 500,000 


Reserve  Fund 

Reserve    Liability    of 

Proprietors     


2,350,000 

3,500,000 
JE9,350,000 

Head  Office :  SYDHEY,  SEW  SOUTH  WALES. 
London  Directors : 

Sir  Robert  L.  Lucas-Tooth,  Bart.,  Chairman. 

Sir  F.Green.  H.  L.  M.Tritton,  Esq. 

David  George,  Manager.  J.  S.  Campbell,  Secretary. 

Halkerstone  Meldrum,  William  R.  K  Gibbs, 

Aisiiiant  Manager.  Accountant. 

The  Bank  hss338  Branches  and  Agencies  in  the  Australian  States 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  Londc  n  Office  grams 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  NegotUtes  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  evtry  description  of 

Australian  Banking  business. 

Iiondon  Offloe:  29,  THREADNEEDIiE  STREET.  E.C. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  CHBce— ft  Old  Bioad  Straet.  E.C. 

Subscribed  Capital  ei  ,276,747    10    O 

Paidup        648,392     10    O 

Uncalled,  including  Reserve  Liability         ..  728,355       O    O 

Reserve  Fund  and  Undivided  Profits         ..  195,092     11     8 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  u|  on 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking  Business  of  every  description  conducted 
with  Australia.  ^^^^^^^^^^^^^^^^ 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841 

Paid-up  Capital     ..    £230,000    0    0    (25.000  Shares  of  £10  each.) 

Reserve  Fund  . .    . .  £660,000    0    0  1  Reserved  Profits  . .  £24,528   «    0 

Reserved  Liability  of  Sliareliolders  £280,000. 

Drafts  issued  Remittances  cabled,  Bills  negotiated  or  collected.  Deposits 
received  tor  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
through  the  London  Agents,  The  Bank  of  Adelaide.  11.  Leadenhall  St.,  B.C. 

INSURANCE. 


CITY  LIFE  ASSURANCE  COMPANY.  LIMITED. 

LIFE    ASSURANCE.  HOUSE    PURCHASE. 

Special    Children's    Policies.    Partnership   and  Endowment  Assurance. 
OVER       £1,500,000       ADVANCED      TO        POLICY- 
HOLDERS FOR  PURCHASE  OF  HOUSE  PROPERTY. 
PROSPECTUS  POST  FREE.       Gotxi  Prospects  for  Active  Agents. 
THE  CITY  LIFE   ASSURANCE   COMPANY,  LTD., 
e,    Paul    street,    Finsbupy,    London.    E.C. 

M.  GREGORY,  Managing  Director. 


NOTICES. 


vhe:    srrocxc    e:3ccka.no^. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  arc  required  to  use  such  a  form  as  will  provide  that  the  words  '  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  10  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 

First  Class  Shop  Investment,  market  position, 
main  ROMFORD  road,  six  miles  from  Bank  of  England. 
Four  splendidly  fitted  shops,  with  stabling  in  rear  (draper, 
butcher,  fishmonger,  and  provision  dealer)  All  let  on  full 
repairing  leases  to  well-known  and  responsible  tradesmen, 
producing  £265  yearly.  Leases  65  years  to  run,  at  only  £3 
each.  Price  £3,800.  Apply  W.  J.  E.,  582,  Streatham  High 
Road,  S.W.  

Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 
Messrs.  Sells,  Ltd., 

302,  Shaughnessy  Buildings, 

McGill  St.,  Montreal. 
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No.  839.      SATURDAY,  JANUARY  31,  1914. 


CV.'iTat.V.')  Price  6d. 


PUBLISHERS'    MOTICES. 

CDC  Investors'  RCDiCtU  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  6rst  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od      Six  Months,  lis.      Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year.  £1  48.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d,  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  6d. 

postage  4d.  extra.    Bound  Volumes  16b.  6d.,  or  16b.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

••Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 

Tbe  Editors  cannot  undertake  to  reiura  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  tbe  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  tbe  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  tbe  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  tbe 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  ' '  Answers ' '  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a« 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  il 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShIlllngSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  ahy  one 
letter  the  charge  is  Half-a-Cro>itfn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Gulnea«  each  list  different. 


Passing   Events. 


During  the  seven  days  ended  January  24,  revenue 
gathered  amounted  to  ;^5, 746,000,  an  increase  of 
;£^3i4,997  over  the  corresponding  week  of  1913.  There 
were  two  large  decreases,  stamps  falling  off  ;£,"8 1,000, 
and  miscellaneous  ;^ioo,oo3,  and  a  small  drop  of 
;^i,ooo  in  land  values,  but  all  the  rest  of  the  subdivi- 
sions showed  fairly  substantial  increases.  The  chief 
were  in  Customs,  excise,  estate  duties,  and  income-tax, 
which  gave  respectively  ;£^53,ooo,  ;^i7o,ooo,  ;£'94,ooo, 
and  ;^i30,ooo  more.  If,  however,  the  ;^"i50,ooo  of 
bullion  advances  repaid  in  January,  1913,  be  taken 
into  account,  the  week's  total  is  only  ;^i64,997  tjetter. 
Against  that  expenditure,  including  ;^3,5oo,ooo  of 
ways  and  means  advances  rapid,  aggregated 
;^'S, 367,890,  or  ;^3,589,890  more  than  in  the  previous 
year,  supply  services  demanding  ;£^i,845,448  against 
;^i  ,678,000.  As  a  result,  the  exchequer  balances  for 
the  week  were  increased  by  ;£,"378,iio,  not  to  be  com- 
pared to  the  vast  increase  of  ;£J^3, 803,003  in  1913,  and 
the  bank  balances  stand  at  ;^2,io4,i38,  still 
;£,'4,8i9,037  less  than  the  amount  at  which  they  stood 
in  the  previous  year.  And  that  means  helping  the 
market  to  cheap  money.  It  looks  probable,  indeed, 
that  the  Treasury  will  not  be  able  this  year  to  hold  up 
the  taxes,  as  it  usually  does,  in  the  March  quarter, 
and  should  it  be  impotent  in  this  respect,  by  reason  of 
the  profusion  of  its  expenditure,  rates  for  floating 
balances  in  the  open  market  may  remain  diseasedly 
cheap  much  longer  than  usual  at  this  time  of  year. 


"  Do  you  think  it  is  likely  that  any  of  the  colonies 
would  default,  or  that  the  British  Government  could 
possibly  allow  them  to  default?  "  This  problem  is  laid 
before  us  by  an  old  subscriber,  and  it  is  a  most  diPTi- 
cult  one  to  solve.  Legally,  it  can  never  be  too  often 
repeated,  the  British  Government  is  not  responsible 
for  a  shilling  of  any  colonial  debt  not  directly  endorsed 
by  it.  At  the  present  time,  for  example,  it  has  under- 
written ;^4o,ooo,ooo  of  Transvaal  stock,  but  there  is 
now  no  Australian  stock  outstanding  bearing  the  en- 
dorsement of  the  British  Government,  and  only 
;^i, 700,000  Canadian.  The  revenues,  even  of  the 
Crown   Colonies,    are,    for    the    most    part,    alone    re- 


sponsible for  the  service  and  repayment  of  their  debts. 
About  this  there  can  be  no  dubiety  whatsoever,  and 
were  the  Australasian  colonies  to  default  there  would 
be  no  remedy  except  against  their  own  revenues.  Such 
is  the  legal  position.  But  morally  we  believe  that  it 
would  be  impossible  for  the  Home  Government  to 
escape  responsibility  for  colonial  defaults.  It  could 
hardly  have  evaded  the  moral  liability  even  had  the 
colonial  stocks  been  kept  outside  the  trustee  list,  as 
they  undoubtedly  should  have  been.  But  now  that 
Australasian  stocks  are  trustee  securities,  default  upon 
them  would  almost  certainly  compel  the  Home  Govern- 
ment to  go  to  their  relief.  And  because  of  this  moral 
responsibility,  now  much  heightened,  we  always  shiver 
on  reading  the  boasts  of  the  present  Government  over 
the  splendid  and  unprecedented  speed  with  which  it  is 
redeeming  our  own  national  debt. 


There  is  another  consideration  also  which  must  not 
be  overlooked.  Apart  altogether  from  the  manner  in 
which  we  have  linked  our  fate  as  a  solvent  Empire  with 
that  of  the  colonies,  especially  the  .Australasian 
colonies,  by  bringing  their  securities  inside  the  trustee 
compound,  there  is  the  danger  that  any  default,  or  hint 
of  default,  by  these  insatiable  borrowers  might  danger- 
ously injure  the  credit  of  some  of*  our  banks  and  insiir- 
ance  companies.  By  their  1912  returns  our  life 
insurance  companies  alone  were  shown  to  have  about 
;^45,ooo,ooo  invested  in  Indian  and  Colonial  Govern- 
ment securities.  It  is  almost  certain  that  were  Aus- 
tralian finance  to  show  signs  of  foundering,  our  banks, 
or  some  of  them,  as  was  pointed  out  in  this  Review 
many  years  ago,  long  before  the  position  was  anything 
like  so  dangerous  as  it  is  now,  would  find  their  credit 
position  compromised  with  the  public.  In  that  event  it 
would  become  imperative  for  the  Treasury  to  intervene 
so  as  to  prevent  a  complete  collapse  of  the  towering 
structure  of  Imperial  credit.  That  in  few  words  is  the 
essence  of  the  position,  but  what  those  should  do  in  the 
circumstances  who  are  holders  in  tinjst  of  colonial 
trustee  securities — a  question  also  implied  in  the  letter 
of  our  correspondent — is  impossible  for  us  to  determine. 
Were  the  case  ours,  we  should  quietly  dispose  of  these 
securities  on  a  rising  market  such  as  we  now  enjoy,  and 
put  the  money  into  the  best  class  of  home  trustee  stocks, 
or  the  cheapest,  but  in  some  cases  that  course  might  not 
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be  possible.     The  one   thing    sure   is    that    trouble    is 
i-oming,  and  soon. 


Who  is  it,  we  should  like  to  know,  that  advises  the 
council  of  the  Newspaper  Press  Fund  as  to  the  disposal 
of  its  accumulated  moneys?  We  ask  because  in  the 
accounts  of  the  general  fund  covering  the  year  191 3  we 
find  noted  a  sale  of  ;^6,500  nominal  in  Consols  at  73^. 
The  money  realised  was  £4,76^,  and  the  whole  of  it 
with  something  additional  appears  to  have  been  put 
into  New  South  Wales,  Queensland,  and  Victoria 
stocks,  an  aggregate  of  ;^5,448  having  been  sunk  in 
these  securities.  Surely  that  was  injudicious  finance 
from  whatever  point  of  view  we  take  it.  No  doubt 
such  stocks  are  trustee  securities,  but  they  cannot  be 
reckoned  on  the  same  plane  with  Consols,  for  it  is  in 
the  highest  degree  probable  that  at  the  very  best  a  re- 
arrangement of  the  Australian  debt  burdens  will  have  to 
be  made  before  many  years  are  over.  And  even  if  it 
had  been  advisable  to  sell  Consols  at  the  figure  named, 
which  we  question,  there  were  surely  other  home  trustee 
stocks  that  would  have  served  the  purpose  in  view  better 
than  any  Australian  security.  If,  therefore,  the  present 
effervescence  in  Stock  Exchange  prices  lifts  the  quota- 
tions for  these  colonial  stocks  to  the  figure  paid  for 
them  by  the  trustees  of  the  fund,  they  ought  to  be  sold 
again  and  the  money  put  into  such  things  as  Irish  Land 
stock,  which  can  be  bought  to  pay  nearly  3!  per  cent, 
with  no  danger  of  partial  or  complete  default  looming 
ahead.  Even  Local  Loans  stock  would  have  been  a 
better  investment  than  these  Australian  loans,  and  we 
cannot  see  why  some  of  the  money  should  not  be  placed 
in  the  preference  stocks  of  our  financially  strongest 
Home  Railways,  where  the  return  would  be  at  least 
4  per  cent.,  and,  with  judicious  selection,  probably  4J 
to  4f.  The  council  must  wake  up  to  its  duties  and  re- 
sponsibilities. 


General  Botha's  latest  "stroke  "  is  called  "  bold  " 
and  perhaps  it  is,  but  it  will  have  anything  but  a  good 
effect  here  upon  public  feeling.  That  might  not  matter 
much,  because  we  as  a  nation  grow  more  and  more 
flighty  and  volatile,  but  when  the  dozen  or  so 
principal  labour  leaders  deported  from  Natal  under 
martial  law  reach  this  country  and  tell  their 
story,  the  consequences  to  the  supply  of  white 
labour  for  the  Witwatersrand  mines  may  be  most 
serious.  High-handed  proceedings  of  the  kind 
never  succeed  with  Teutons— with  Anglo-Saxons 
from  any  part  of  the  Empire,  and  we  do  not  believe  that 
success  will  attend  this  tyrannical-looking  proceeding  of 
General  Botha's  Government  even  in  South  Africa.  Do 
the  Botha  Ministry  contemplate  the  nationalisation  of 
the  gold  mines,  and  do  the  many  irresponsible  acts  of 
oppression  carried  through  under  cover  of  martial  law 

\?,ZT  'u.Vl  ^^  ^^V'  ^"'§^"-  "  «°'  then  we  have 
little  doubt  that  It  tends  to  be  successful.  On  the  other 
hand.  If  the  purpose  is  to  obtain  quiet,  orderly,  well- 
behaved  men  to  mine  on  the  reefs,  then  such  action  as 
the  forcible  .shipment  of  these  leaders  to  London  will  fail 
to  have  the  desired  effect.  And  if  we  were  possessed  of 
shares  in  any  of  these  mines,  we  should  make  haste  to 
be  quit  of  them  on  each  favourable  opportunity.  There 
is  a  sort  of  boomlet  in  Kaffirs  just  now  in  progress- 
and  Botha  IS  the  finest  fellow  left  unshot  in'^he^war- 
that  should  be  an  opportunity  to  the  wise  man  to  get 
nrofif.M  ^'^.^''"f  "^^«  altogether.  It  has  never  been  a 
profitable  industry  to  the  mere  outsider,  and  now  it 
begins  to  look  as  if  the  Government  had  no  intention  to 
allow  It  to  be  profitable  much  longer  to  the  alien  r^ine 


Not  quite  so  pleasant  this  year  as  last  is  the  story 
set  forth  in  the  British  Empire  Trust  Co.,  Ltd.'s  annual 
review  of  the  Canadian  properties,  for  which  it  has 
stood  sponsor  to  the  London  market.  In  the  interest- 
ing and  ingenious  essay  prefa:ed  to  the  annual 
synopsis  orreview  of  reports,  this  is  frankly  admitted, 
and  the  opinion  expressed  that  untoward  results  last 
year  represent  only  a  passing  phase.  Compared  with 
tJecember,    1912,  the  prices  at  the  end  of  last  year 


showed  "a  very  serious  loss."  But  the  board  main- 
tains its  confidence  in  the  future  of  Canada,  just  as 
strongly  as  ever,  and  is  quite  right  to  do  so.  We 
agree,  Canada  must  go  forward  if  it  does  not  mtin- 
while  smother  itself  hopelessly  in  debt  as  Australia 
has  done.  Is  it  not  a  little  fallacious,  however,  to 
argue  that  the  borrowing  of  _;^40,ooo,ooo  of  fresh 
money  last  year  cannot  have  been  a  mistake  since  the 
exf)ort  of  grain  and  farm  products  for  the  year  will 
probably  reach  ;^45, 000,000.  This  does  not  seem  an 
all-fours  compensation.  Next  year  the  crop  might  be 
worth  half  that  figure ;  or  if  it  were  double  what  it 
was  for  the  past  year  there  still  might  not  be  enough 
surplus  to  meet  the  interest  upon  the  now  bewildering 
variety  of  obligations  the  Canadian  people,  or  their 
chosen  representatives,  have  laid  upon  the  young 
nation.  Qertainly  the  figures  of  last  year's  Canadian 
trade  are  the  reverse  of  encouraging  for  business  this 
year.  Altogetiher  inrpor.ts^  and  exports  together 
amounted  to  ;^2 17,053,000,  the  largest  business  ever 
done  by  the  Dominion,  and  on  the  previous  year  an 
increase  of  ;^42,ooo,ooo,  the  greatest  single  year's 
jump  ever  seen.  Yes,  but  of  this  thrilling  aggregate 
;^i37!32i,ooo  represented  the  cost  of  imports,  while 
the  value  of  the  Canadian  goods  exported  amounted  to 
only  ;^67,4i4,ooo.  Consequently  the  excess  of  im- 
ports which  have  to  be  paid  for  was  round  about 
;^70, 000,000,  or  nearly  double  what  the  board  of  the 
British  Empire  Trust  guesses  the  total  value  of 
Canadian  expyorts  may  amount  to  for  the  past  12- 
months.  How  can  Canada  pay  the  bill  for  these  over- 
whelmingly excessive  impwrts,  and  ?'  the  same  time 
meet  the  interest  and  dividends  payable  or  declared  on 
its  foreign-owned  capital?  Probably  such  other 
charges  would  add  another  _;^20,ooo,ooo  to  the  obliga- 
tions for  the  year,  and  the  total  production  of  the 
country  is  not  large  enough  to  foot  the  bill,  let  alone 
its  exports.  Therefore,  we  say  there  is  a  bad  time 
ahead  for  Canada,  in  spite  of  the  flash  of  enthusiasm 
with  which  the  City  has  welcomed  cheaper  money  at 
the  new  vear. 


It  is  interesting  to  note  that  there  is  really  at  last 
some  gold  in  the  composition  of  the  gold  standard  re- 
serve of  the  Indian  Government.  By  the  latest  re- 
turn, dated  November  30,  we  find  that  the  total  of  this 
reserve  amounted  to  ^23,778,000,  and  no  less  than 
;^2,o20,ooo  of  this  was  in  gold.  A  year  ago,  unless 
we  are  very  much  mistaken,  there  was  no  gold  in 
London,  it  was  all  paper,  but  not  only  has  the  Govern- 
ment now  got  hold  of  ;^2, 200,000  in  gold  which  is 
stored  here  in  the  Bank  of  England,  but  it  had  actu- 
ally ;^i. 854,000  of  the  yellow  metal  at  the  same  date 
in  India.  This  is  indeed  meritorious,  and  we  trust  the 
good  conduct  thus  exhibited  will  be  persevered  with, 
for  it  is  to  be  feared  that  the  traffic  of  the  India  Office 
in  securities  has  not  been  altogether  or  always  profit- 
able. How,  for  instance,  does  the  account  stand  with 
the  ;^57iiOOO  of  British  securities  purchased  since 
.September  last?  Is  there  a  profit  on  them?  If  there 
is,  the  India  Office  ought  to  take  it  soon,  but  we  are 
more  concerned  about  the  ;^is,32i,ooo  sunk  in  British 
and  Colonial  Government  securities  and  Corporation 
of  London  bonds,  as  at  September  30  last.  Is  there 
a  loss  on  that  lump  of  paper?  If  so,  how  much?  And 
is  the  Secretary  of  State  lending  that  ;^i,oi3,ooo 
which  was  floating  in  the  market  at  short  notice  on 
the  same  day  in  the  old-fashioned  way  described  by 
Mr.  Cole,  the  late  governor  of  the  bank,  in  his 
evidence  before  the  Indian  Currency  Commission?  If 
so  it  is  time  that  kind  of  business  was  stopped.  Of 
course,  there  is  ;^3,ooo,ooo  of  silver  in  India  taken 
into  the  accounts  at  is.  4d.  per  rupee,  real  value  gd., 
or  thereby,  but  that  is  a  mere  detail  of  no  interest  to 
anybody  until  the  crisis  comes. 


On  another  page  will  be  found  our  annual  table 
embodying  the  balance-sheet  statements  of  the  London 
joint  stock  banks  for  the  past  year.  We  have  not 
space  this  week  to  enter  into  a  detailed  examination  of 
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these  figures,  nor  should  that  be  necessary  because 
they  speak  for  themselves.  One  or  two  points,  how- 
ever, may  be  noted.  During  the  past  year  their  paid- 
up  capital  was  increased  by  ;^7S9,ooo  to  a  total  of 
;£,'33,6i3,ooo.  The  increase  in  the  reserves  was 
;^ 1, 255, 000,  making  the  total  ;£,"24,035,ooo.  These 
increases  were  small  compared  with  the  expansion  in 
deposits,  which  was  no  less  than  ^£.'33, 692, 000,  making 
the  total  ;^634,323,ooo.  Against  this  great  weight 
of  liabilities  to  the  public  we  have  an  increase  of 
;{,9,333,ooo  in  the  bills  of  exchange  held,  making  the 
total  ;£a  12,348,000,  and  loans  and  advances  have  ex- 
panded ;^i3,948,ocJo  to  ;^292, 131,000.  The  amount 
sunk  in  bank  premises  is  ;£5s8,ooo  up  at  ;^i5, 162,000. 
Gross  profits  were  up  in  some  instances  where  re- 
vealed, which  they  were  not,  we  regret  to  say,  in  the 
ca.se  of  seven  banks  out  of  the  fourteen  embraced  in 
the  table.  But  ihe  increase  in  nett  profits  comes  out 
^^  £-'.215,000,  making  the  total  /^8,29r3,ooo,  of  which 
;^S,38q,ooo  went  to  pay  the  dividends  declared  and 
;£,2,222,ooo  towards  meeting  depreciation,  this  last 
figure  being  ;^782,ooo  above  that  of  a  year  ago. 


In  the  course  of  the  prolonged  debate  upon  the  new 
Bill  for  enlarging  the  capital  of  the  Bank  of  New 
Zealand  by  £3,000,000,  providing  for  the  renewal  this 
year  of  the  /,i,oqo,ooo  loan  raised  by  the  Government 
on  its  behalf,  &c.,  some  interesting  sj^eeches  were 
made  by  several  members  both  of  the  Legislative 
Council  and  the  House  of  Representatives — not  all 
favourable  to  the  measure.  Some  of  the  speakers 
questioned  the  wisdom  of  increasing  the  capital  of  the 
bank,  which  appears  to  have  done  a  prosperous  busi- 
nes.s  ever  since  it  was  rescued  from  bankruptcy  by  the 
capital  provided  for  it  on  the  credit  of  the  Government. 
Some  went  so  far  as  to  insist  that  instead  of  con- 
tinuing to  be  the  Dominion's  creature  while  still  keep- 
ing before  the  public  as  if  it  were  an  independent  in- 
stitution, it  would  be  better  for  the  Government  to 
assume  complete  responsibility  and  convert  it  into  a 
State  bank.  Into  these  .somewhat  academic  dis- 
cussions we  have  no  inclination  to  enter,  but  some 
observations  made  by  Mr.  John  Duthie,  so  long  a 
distinguished  member  of  the  New  Zealand  Lower 
House  and  now  an  equally  independent  member  of  the 
Upper  Hou.se,  are  opportune  in  recalling  certain  facts 
too  often  forgotten.  The  money  provided  by  the 
Government,  Mr.  Duthie  implied,  might  have  been  of 
little  avail  in  saving  the  bank  had  it  not  been  that 
the  trade  in  frozen  meat  began  to  develop  just  about 
the  time  of  the  crisis  in  1894.  No  one  at  that  date, 
said  Mr.  Duthie,  dreamt  of  the  revolutionary  effect  of 
the  refrigerating  process  or  of  the  enormous  advan- 
tages it  was  to  bestow  upon  the  colony.  It  has  in- 
creased the  value  of  land  from  one  end  of  the  country 
to  the  other,  and  through  it  all  manner  of  enterprises 
have  prospered.  "  The  millions  of  pounds'  worth  of 
dairy  produce  now  annually  sent  away  are  all  due  to 
the  development  of  refrigerating."  But  there  are 
other  influences  at  work  as  well,  as  the  speaker  also 
called  to  mind.  During  the  19  years  since  March, 
1894,  he  said.  New  Zealand  has  borrowed  and  ex- 
pended £'50,000,000,  adding  that  amount  to  its  public 
debt,  but  he  did  not  attempt  to  trace  out  the  effect  of 
this  borrowing  upon  the  present  position  of  the 
Dominion,  nor  to  estimate  the  consequences  to  New 
Zealand  of  a  slackening  or  cessation  in  loan  emitting. 
How  much  has  the  borrowing  contributed  to  increas- 
ing the  value  of  land?  And  is  New  Zealand  as  able  as 
it  was  to  stand  up  against  its  rivals?  How  far  has 
its  wild  I  orrowing  increased  or  weakened  its  com- 
peting po  ver  with  the  produce,  the  wool,  the  dead 
meat,  the  butter,  Src,  it  has  to  sell  abroad  against 
rivals  in  order  to  meet  its  engagements?  Lands  much 
nearer  Europe  are  coming  up  upon  it  and  laying  hold 
of  its  markc.s  with  increased  energy  every  year. 

A  full  sn  nmary  of  Sir  Edward  Holden's  elaborate 
and  suggc!  five  siM>cch  at  the  meeting  of  London  Citv 
and    Midla  id    Bank   shareholders   did   not   get   to    this 


office  until  hours  after  the  week's  nnmber  was  practi- 
cally made  up.  Consequently  we  could  say  nothing 
about  it  then.  It  deserves,  however,  to  have  a  good 
deal  said,  much  more,  in  fact,  than  we  have  space 
to  say.  All  that  relates  to  the  position  of  foreign 
markets  and  to  the  "blunderbuss"  or  bludgeon 
method  by  which  gold  was  gathered  in  by  the  Reichs- 
bank  regardless  of  profit  we  must  leave  on  one  side 
with  but  a  single  observation.  If  the  German  Empire 
can  do  no  more  to  prepare  for  war  than  Sir  Edward 
indicated  in  his  speech,  we  may  sleep  comfortably  in 
our  beds,  for  outbreak  of  war  between  Germany  and 
us  would  make  that  brand-new  empire  whose  first  coat 
of  paint  is  hardly  yet  tarnished  go  bankrupt  within  a 
month.  War  on  forced  paper  currency  is  impossible. 
But  of  much  more  immediate  importance  to  us  is 
Sir  Edward's  insistence  upon  a  larger  accumulation  of 
gold  in  this  country,  not  to  prepare  it  for  war,  but, 
bluntly  speaking,  to  protect  our  banks  against  panics. 
In  this  aim  he  has  our  fullest  sympathy,  and  we  also 
agree  with  him  to  a  large  extent  in'  thinking  that 
foreign  and  colonial  banks,  of  which  he  says  no  less 
than  120  have  offices  in  London,  should  be  compelled 
by  law  to  publish,  at  least  once  a  year,  a  full  exhibit 
of  their  assets  and  liabilities  in  this  country.  He 
wants,  though,  a  Royal  Commission  to  ferret  out  the 
position  of  our  banks  in  regard  to  their  private  stocks 
of  gold,  and  warns  the  other  banks,  his  rivals,  that 
if  they  do  not  bestir  themselves  and  come  to  some 
agreement  by  virtue  of  which  their  position  as  regards 
a  bigger  gold  reserve  will  be  defined  and  their  actual 
hoards  made  public,  his  board  will  alone  take  the 
forward  step  and  publish  the  amount  of  gold  held  by 
it  at  the  end  of  this  year.  We  believe  Sir  Edward 
has  bought  bullion  on  several  occasions,  and  he  is 
naturally,  and  justifiably,  proud  of  the  fact.  We 
should  be  glad,  too,  to  see  the  cash,  the  gold,  really 
held  by  all  banks,  London  and  country — English, 
Scotch  and  Irish — every  year  set  forth  at  least  once, 
oftener  if  possible,  but  we  are  not  sure  about  that 
Royal  Commission,  not  just  at  the  present  time,  nor 
can  we  be  quite  certain  that  the  wiping  off  of  that 
£"11,000,000  of  debt  to  the  Bank  of  England — debt 
dating  mostly  from  the  days  of  William  and  Mary,  we 
believe — by  substituting  gold  for  it,  would  really  help 
matters  very  much.  After  all,  our  true  paper  money 
is  the  banker's  cheque,  and  if  a  large  bank  falls  into 
a  position  which  would  render  its  cheques  unnego- 
tiable,  no  amount  of  gold  that  the  banks  as  a  whole 
could  accumulate  would  save  the  country  from 
disaster.  Good  sound  business  does  not  require  im- 
mense hoards  of  gold. 

No  bank  meeting  is  as  a  rule  more  cheerful  than 
that  of  the  shareholders  of  the  Bradford  District  Bank, 
Ltd.,  as  the  report  of  it  printed  in  another  part  of 
this  niimber  will  prove.  Not  only  was  the  speech  of 
Sir  Prince  Smith,  the  chairman,  instructive  as  to  the 
past  and  hopeful  as  to  the  future,  but  it  contained  facts 
of  wide  interest.  Take,  for  instance,  his  statistics  re- 
garding the  supply  of  wool.  At  the  beginning  of  the 
year  the  expectation  was  that  there  would  be  a  short- 
age from  both  the  colonies  and  the  River  Plate.  In 
actual  fact  the  decrease  from  the  colonies  was  only 
1 2,000  bales,  while  from  the  River  Plate  18,000  bales 
tnore  arrived  than  in  191 2.  Demand,  on  the  other 
hand,  was  smaller,  the  Continent  taking  118,000  bales 
and  America  47,000  bales  less.  Hence  prices  dedin^ 
towards  the  end  of  the  year,  but  business  seems  to 
have  been  good  in  Bradford  and  the  West  Riding 
throughout,  notwithstanding  dearer  money.  Sir 
Prince  Smith  stated,  for  instance,  that  the  average 
Bank  rate  last  year  was  £^4  iss.  sd.,  the  higlcst  since 
1873,  w-hen  it  was  ;^4  15s.  iid.  Actually  the  average 
rate  last  year  was  £"1  above  that  of  191 2.  There  is 
no  mention  of  set-back  anywhere,  and  the  business 
done  by  this  bank  is  declared  by  the  chairman  to  h&ve 
been  the  largest  in  its  history-.  "  Vou  have  a  magni- 
ficent business,"  he  said,  "  as  to  the  future  of  which 
I  have  the  utmost  confidence."  Folk>wing  Sir  Prince 
Smith  came  Mr.   .Albert   H.    lUingworth  with  a  most 


146 


Zbc  Jnvestots'  TReview, 


January  31,   1914- 


comprehensive  review  of  the  c»urse  of  business 
throughout  the  world  in  191 3.  Beginning-  with  the 
home  trade,  several  branches  of  which  he  touched 
upon,  he  surveyed  and  summed  up  the  position  in 
South-Eastern  Europe,  in  the  Far  East,  including 
China,  in  France,  Germany,  Australia,  Canada,  the 
United  States  and  elsewhere.  Altogether  a  most  in- 
structive sjjeech,  prepared  with  great  care,  and  there- 
fore well  worth  reading. 


As  yet  the  shipping  war  on  the  Atlantic  is  not  affect- 
ing British  steamship  companies  to  any  serious  extent, 
but  it  may  come  to  be  a  very  big  thing  for  them 
indeed,  for  Herr  Ballin,  the  builder-up  and  master  of 
the  Hamburg-Amerika  line,  has  been  deliberately  ac- 
cumulating a  fighting  fund  by  help  of  which  he  hopes 
to  attain  a  masterful  position  in  the  Atlantic  trade  and 
elsewhere.  For  the  present  the  fight  is  confined  to  the 
Continental  trade  in  emigrants  and  third  or  low-fare 
passengers,  but  there  are  several  indications  that  the 
Hamburg-Amerika  Co.  means  to  carry  the  war  into 
the  enemy's  territory,  and  it  is  a  war  that  we  could 
not  hope  to  triumph  in  by  the  help  of  ten  times  as  many 
Dreadnoughts  or  super-Dreadnoughts  as  we  have  now 
built  or  contemplate  building.  Moreover,  our  shipping 
companies  have  no  fighting  funds  unless,  perhaps,  the 
Canadian  Pacific  Railway.  Although  about  its  inner 
financial  position  we  know  absolutely  nothing,  it  seems 
to  be  not  an  unfair  conjecture  that  the  money  lately 
raised  at  9  per  cent,  might  be  designed,  in  part  at 
least,  to  enable  the  company's  ships  to  stand  up  to  the 
powerful  German  aggressor.  As  for  the  others,  what 
can  be  expected  of  the  White  Star,  the  only  really 
strong  segment  of  the  Morgan  Shipping  combine? 
And  even  the  Cunard,  strong  though  the  company  now 
is  in  most  respects,  has  no  sufficient  reserve  laid  by 
available  to  meet  losses  in  the  event  of  the  war  con- 
tinuing and  spreading  to  routes  and  countries  where 
we  are  still  supreme  in  the  carrying  trade.  Its  last 
report  showed  reserves  of  ;^9oo,ooo,  or  less  than  one- 
third  of  the  amount  paraded  by  Herr  Ballin.  Possibly 
the  Hamburg-Amerika  Co.  is  not  quite  so  rich  as  it 
looks,  but  it  assuredly  seems  in  a  position  to  give  us 
a  good  run  for  the  money.  And  the  end  will  be  a  new 
combine  probably  more  powerful  than  ever. 


The  cut-throat  competition  in  its  commodities  and 
the  considerable  advance  in  the  cost  of  raw  materials 
during  the  latter  half  of  the  year  hit  the  Maypole 
Dairy  Co.  very  badly,  and  for  the  first  time  in  its 
history  the  directors  have  to  announce  a  heavy  drop 
in  profits.  During  the  12  months  ended  December  27 
^185,000  of  additional  capital  was  put  into  the  busi- 
ness by  an  issue  of  1,850,000  deferred  ordinary  shares 
of  2s.  each,  and  51  new  retail  branches  were  estab- 
lished, but  in  spite  of  this  expansion  the  nett  trading 
profits  showed  a  reduction  of  i;62,o5o  at  ;^489,643. 
The  balance  brought  forward,  however,  was  ^^33,063 
larger  at  p^73,5oo,  giving  an  available  total  of 
^563. 143,  or  ^28,987  less,  and  after  paying  the  usual 
dividend  of  20  per  cent,  on  the  preferred  ordinary 
shares,  the  distribution  on  the  deferred  shares  has  had 
to  be  cut  down  from  4s.  3d.  to  3s.  3d.,  or  from  212* 
per  cent,  to  162^.  The  reserve  again  gets  ;^io,ooo, 
raising  that  fund  to  ;^630,ooo,  and  after  paying  ;^7,o88 
for  directors  fees,  the  balance  carried  forward  is  re- 
duced by  ;^4,945  to  ;^68,S55.  In  the  balance-sheet  in- 
vestments in  freehold  and  long  leasehold  properties, 
less  an  undisclosed  amount  for  depreciation,  show  a 
decrease  of  ;^2,i3o  at  ;^92,5i6,  but  branch  shops, 
warehouses,  &c.,  and  cost  of  shares  in  subsidiary  com- 
panies, after  writing  off  ;^22,883,  or  i;s,i35  less,  for 
depreciation,  come  to  ;^'26,836  more  at  ^825,210, 
while  goodwill  and  trade  marks  stand  at  the  old  figure 
of  ^^422,900.  Stocks  are  ;!^46,952  smaller  at 
;6269,426,  and  cash  has  been  reduced  by  ;^397,889  to 
^,214.733.  but  there  is  a  new  entry  this  time  of 
^^352, 947  for  loans  to  subsidiary  companies.  Current 
liabilities  are  ;^i3o,542  lower  at  ;^i4o,i23,  while 
debtors  have  risen  by  ;^i  1,320  to  ;^28,4i7. 


Lister  and  Co.,  Ltd.,  did  less  well  in  its  twenty-fifth 
year  ended  November  30  last,  the  profit  having  shrunk 
^29,827  to  ;^i5i,4S8.  As,  however,  the  ^^74,636 
brought  forward  was  ;^i8,885  up,  the  clear  balance  of 
;^226,094  was  only  ;^io,942  down,  and  after  meeting 
preference  charges  and  the  interim  dividend,  the 
;^i 56,944  left  to  be  dealt  with  showed  a  reduction  of 
;^i5,i92,  but  the  directors  were  able  to  again  make  up 
the  dividend  to  7i  per  cent,  for  the  year,  and  also  to 
put  ;^50,ooo  to  the  reserve,  raising  it  to  ;^285,ooo,  but 
the  balance  left  to  carry  forward  is  only  ^^g,^^^, 
being  just  the  amount  of  the  above-mentioned  reduc- 
tion in  the  balance  of  profits  lower  than  a  year  ago. 
A  comparison  of  the  balance-sheet  figures  gives  a 
favourable  idea  of  the  company's  position  in  spite  of 
this  reduction  in  profits.  The  assets  are  no  doubt 
still  over-valued  at  ;^i,388,993  nett,  but  that  total  is 
;^4,879  lower  than  the  year  before,  and  in  every  other 
respect  the  changes  seem  to  point  to  increased 
strength.  Cash  and  bills  receivable,  for  instance,  form 
an  item  ;^29,456  up  at  ;^i93,356,  while  sundry 
debtors  owe  the  company  ;^25,89i  more  at  ;^28o,263. 
Stocks,  on  the  other  hand,  are  down  ;^26,383  to 
;^578,645,  which,  though  still  a  very  heavy  figure,  may 
not  be  beyond  what  it  is  expedient  to  hold.  Invest- 
ments in  Consols  and  India  stocks  have  been  written 
down  ;^2,699  to  ^£'44,992.  As  for  the  liabilities,  the 
amount  due  to  sundry  creditors  is  ;^i3,622  less  at 
;^i74,3o6.  Altogether,  therefore,  the  position  looks 
a  comfortable  one. 


The  Gas  Light  and  Coke  Co.  is  the  largest  of  the 
seven  undertakings  which  supply  London  with  gas ; 
in  fact,  its  output  is  larger  than  all  the  rest  put 
together.  But  results  for  the  half-year  ended  Decem- 
ber 31  last  were  somewhat  poorer  than  for  the  cor- 
responding half  of  1912,  chiefly  because  of  the  rise 
in  the  price  of  coal  and  oil,  and  also  because  the 
autumn  was  so  'mild.  There  was  an  increase  of 
;^'5i,097  at  ;£;i>269,547  in  the  cost  of  the  manu- 
facture of  gas,  the  decrease  in  wages  of  ;^i5,509  at 
;^io2,8io  being  more  than  met  by  an  increase  of 
^,'49,398  at  ^782,607  in  the  cost  of  coal.  Accordingly 
after  again  putting  aside  ;^i 5,000  to  the  redemption 
fund  the  profit  of  ;^302,243  shows  a  decrease  of 
;^'4i,i88.  As  the  balance  brought  forward  was 
£57y^5(>  smaller  at  ;£'7io,552  the  amount  available 
for  distribution  was  ;^99,044  down  at  ;^i,oi2,7g5. 
The  ordinary  stock,  however,  gets  its  dividend  at  the 
rate  of  ;^4  17s.  4d.  per  cent,  per  annum  repeated,  but 
^98,334  less  at  ;^6i4,o53  is  carried  forward.  What 
is  notable  always  now  is  the  great  income  which  resi- 
dual products  provide,  for  though  last  half-year  the 
total  was  ;^7,i98  less,  it  nevertheless  amounted  to 
-£^591.490.  coke  giving  ;^362,309  and  ammonia  in 
various  forms  ;^i  12,910.  Despite  the  restriction  in 
the  consumption  of  gas  there  was  an  increase  during 
the  period  dealt  with  of  13,853  in  the  number  of 
customers  and  of  35,822  in  the  number  of  gas  stoves 
sold  or  let  on  hire.  Both  these  figures,  however,  were 
rather  less  than  for  the  corresponding  half  of  191 2. 
Capital  expenditure  amounted  to  ;^87,534  in  the  six 
months,  but  land  sold  brought  in  ^5,618,  while 
^1,462  was  written  off  for  depreciation  of  plant  and 
;^6o,oo8  for  depreciation  of  meters  and  stoves,  or 
;^67,o88  in  all,  so  that  the  nett  addition  to  capital 
account  was  only  ;^2o,445,  bringing  the  aggregate  up 
to  ^^14, 930,438.  To  this,  however,  "conversion" 
has  added  ;i<^i4.45i.i45  of  merely  nominal  capital,  and 
that  causes  the  total  to  swell  out  to  ;,{:29,38i,582,  less 
;^i97,54o  redeemed. 


Why  cannot  the  directors  of  the  Port  of  Para  Co. 
get  their  yearly  statement  out  eai^lier?  The  one  just 
issued  and  dated  December  19  last  covers  the  year  1912, 
and  we  think  it  should  have  been  possible  to  get  the 
accounts  together  at  a  much  earlier  date.  Especially 
was  this  advisable  in  the  present  state  of  Brazilian 
finance.  And  the  story  now  made  public  is  much  more 
reassuring  than  the  rumours  prevalent  for  months  past 
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have  led  people  to  expect.  In  spite  of  adverse  in- 
fluences the  traffic  of  the  port  improved  during  1912, 
receipts  increasing  by  ;£,28,345  to  ;6247)755>  ^^^  '^^^'^ 
1913,  for  II  months  of  which  provisional  figures  are 
furnished,  showed  a  marked  decline,  giving  only 
;£" 1 88,600  as  against  ;^224,675  in  the  corresponding 
II  months  of  191 2.  This  decline  is  ascribed  mainly  to 
the  reorganisation  of  the  river  navigation  and  other 
measures  tending  to  the  economic  development  of  the 
Amazon  Valley,  but  not  immediately  conducive  to  ex- 
pansion of  earnings.  Para  rubber  averaged  4s.  8Jd. 
per  lb.  in  191 2,  but  has  since  gone  down,  how  much 
the  report  does  not  state,  and  this  decline  has  also 
unfavourably  influenced  the  returns.  But  the  Govern- 
ment has  reduced  by  10  per  cent,  the  export  tax  on 
rubber  from  the  .'\cre  territory  as  a  beginning.  Appar- 
ently the  Madeira  Mamor6  Railway,  half  of  whose 
capital  this  Port  of  Para  Co.  holds,  the  other  half  being 
the  property  of  the  Brazil  Railway  Co.,  is  doing  rather 
well,  and  as  it  possesses  many  privileges,  including 
the  right  to  buy  from  the  Bolivian  Government 
9,270,000  acres  of  land  at  a  nominal  price,  its  bonds 
should  be  secure  enough,  notwithstanding  the  half- 
demoralised  condition  of  the  controlling  Brazilian  Rail- 
way Co.  Its  receipts  for  1912  were  ;^3io, 411,  or  fully 
|;^i69,ooo  more  than  those  of  191 1,  while  for  the  three 
first  quarters  of  1913  the  receipts  are  provisionally 
given  at  ;^278,ooo.  From  the  railway  company's 
rubber  estate,  which  is  described  as  rich,  and  of  about 
1,000  square  miles  in  extent,  it  drew  ;^28,ooo  in  the 
first  10  months  of  1913  from  sales  of  rubber.  A  fairly 
encouraging  account  is  also  given  of  the  progress  of 
the  Amazon  River  Steam  Navigation  Co.  (191 1),  Ltd., 
in  which  the  Port  of  Para  has  a  controlling  interest. 
Its  gross  earnings  for  the  first  half  of  1913  are  given 
provisionally  at  ;^i54,664  or  ;^3,276  more  than  for  the 
same  period  of  1912.  Thus  the  position  altogether 
looks  hopeful,  but  capital  expenditure  necessarily  goes 
on  and  swells  dpi  the  balance-sheet,  the  cost  of  construc- 
tion being  4,745,424$,  lifting  the  total  to  50,693,2o6$30. 
A  new  entry  of  i,524,72i$8o  appears,  representing  the 
amount  due  to  the  company  by  the  Government  of 
Brazil.  On  the  other  hand,  the  advances  to  the 
Madeira  Mamor^  Railway  are  down  2,501,850$  to 
1,992,599$.  Cash  balances  are  also  1,841,869$  lower 
at  2,796,628$,  and  there  are  other  new  entries,  the 
most  important  of  which  is  4,422,281$,  representing 
the  Port  of  Para  Co. 's  risk  in  the  Amazon  Navigation 
Co.  Amongst  the  liabilities  the  changes  are' com- 
paratively unimportant,  except  for  the  increase  of 
6,000,000$  in  the  outstanding  share  capital,  half  in 
participating  preferred  and  half  in  ordinary  shares. 
It  is  not  stated  this  time  how  much  of  the  _^2, 484,101 
of  5  per  cent.  60-year  first  mortgage  bonds  outstanding 
has  been  pledged  against  advances,  but  a  year  ago  the 
total  was  ;^425,oco.  There  is  no  profit  and  loss  ac- 
count, but  a  summary  of  the  revenue  embodied  in  the 
balance-sheet  indicates  that  the  principal  income 
should  have  been  from  interest  guaranteed  by  the 
Federal  Government,  whose  payments  down  to 
June  30  last  should  have  been  799,746$33.  The  income 
account  is  disagreeably  imperfect  and  cannot  be  inter- 
preted, but  the  total  revenue  credit,  including  the 
Brazilian  Government  guarantee  due,  and  63,356$78 
being  income  for  the  first  half  of  1912,  together  with 
350,856$  entered  as  income  from  sources  other  than 
the  operation  of  the  port  works,  &c.,  brought  forward, 
is  i,36o,364$83. 


Mr.  Faithfull  Begg  does  right  to  insist  on  the  dan- 
gerous practice  of  the  Stock  Conversion  and  Investment 
Trust  in  borrowing  heavily  on  short  loans  in  order  to 
speculate  in  Stock  Exchange  securities.  Temporary 
operations  of  that  kind  on  a  small  scale  and  under 
special  circumstances  might  be  excusable,  although  the 
principle  is  essentially  wrong  and  vicious.  But  while 
the  Trust's  paid-up  capital  is  half-a-million,  it  habitually 
runs  short  loans  amounting  to  ;^700,ooo  or  ;£^750,ooo 
for  the  purpose  of  dealing  in  stocks  and  shares,  and 
that  is  a  lop-sided  kind  of  finance  which  it  is  extremely 


difficult  to  justify.  Mr.  Nathaniel  Spens,  the  chairman 
of  the  Stock  Conversion  Trust,  however,  is  rather  boast- 
ful of  his  cleverness  in  the  matter.  "  Short  loans,"  he 
says  in  effect,  "  are  the  cheapest  method  of  raising 
money,  which  I  can  make  excellent  use  of.  Besides, 
the  banks  do  practically  the  same  thing,  and  if  I  am 
wrong  I  sin  in  good  company."  Of  course,  the  banks 
— the  majority  of  them — do  nothing  of  the  sort.  They 
have  investments,  it  is  true,  but  the  great  bulk  of  tlie 
money  they  hold,  which  is  payable  on  demand  or  short 
notice,  is  covered  by  bills  and  advances  which  are  con- 
stantly running  off.  And  we  seem  to  remember  that  one 
of  the  main  causes  of  the  Australian  banking  smash  was 
the  fact  that  the  banks  neglected  this  salutary  rule,  and 
invested  a  large  proportion  of  their  profits  in  mortgages, 
which  could  not  be  realised  when  the  money  was  re- 
quired of  them.  More  recently  we  have  seen  the  Birk- 
beck  Bank  swept  out  of  existence  because  it  could  not 
sell  securities  (good  ones,  too  !),  except  at  an  enormously 
heavy  loss,  when  once  the  "  run  "  started.  It  is  idle 
for  Mr.  Nathaniel  Spens  to  boast  that  there  has  been  a 
"  recovery  "  of  ;^3o,ooo  in  the  value  of  his  Trust's 
securities  since  the  beginning  of  the  year,  and  inferen- 
tially  to  claim  that  he  had  foreseen  it ;  if  his  prescience 
is  so  wonderful,  most  of  these  securities  ought  to  have 
been  sold  long  ago,  before  there  was  any  depreciation 
at  all  on  them.  But  that  is  not  the  point.  Borrowing 
in  the  short  loan  market  necessarily  implies  that  the 
money  may  be  called  in  at  short  notice,  and  to  lock  it  up 
in  securities  which  might  be  practically  unsaleable 
under  quite  conceivable  circumstances  is  unsound  and 
dangerous  finance. 

Some  interesting  figures  of  the  foreign  trade  and  in- 
debtedness of  Japan  have  been  issued  this  week,  and 
they  do  not  tend  to  reassure  those  who  fear  that  the 
country  is  drifting  towards  a  severe  economic  crisis. 
Converting  the  yen  at  2S.  and  taking  round  figures,  we 
find  that  the  exports  last  year  amounted  to  ;^63, 000,000, 
an  increase  of  ^£^10,600,000,  or  20.1  per  cent.,  while  the 
imports  were  ;^73,ooo,ooo,  an  increase  of  ;^ii,050,ooo, 
or  17.8  per  cent.  There  was  consequently  an  adverse 
trade  balance  of  ;^io,ooo,ooo,  and  this,  together  with 
the  estimated  difference  between  invisible  exports  and 
imports,  was  paid  for  by  the  export  of  ;^i3,o8o,ooo  in 
specie.  It  is  a  terribly  heavy  drain  on  a  poor  country, 
and  we  are  afraid  it  does  not  nearly  tell  the  whole  tale. 
At  the  end  of  December  the  funded  debt  was 
;^2  56,000,000,  of  which  ;^io6,oc)o,ooo  represents 
domestic  loans  and  ;^i  50,000,000  foreign  loans.  In 
addition,  there  were  bills  and  other  floating  liabilities 
amounting  to  ;^22, 000,000,  making  a  grand  total  of 
;^278,ooo,ooo,  a  formidable  burden  when  it  is  con- 
sidered that  the  amount  would  have  to  be  multiplied  at 
least  five  or  six  times  to  bring  it  into  comparison  with 
English  conditions.  The  Japanese  are  a  brave  people, 
and  struggle  along  manfully,  but  whether  they  can  win 
through  without  financial  disaster  remains  to  be  seen. 

The  total  amount  of  gold  in  the  Argentine  conver- 
sion office  is  given  at  ;^46,ooo,ooo.  Impressive  as  this 
mass  of  metal  is,  it  has  not  helped  much  to  sustain 
credit  in  the  past  year,  for  the  failures  have  been  the 
heaviest  ever  known,  the  aggregate  liabilities  having 
been  $172,961,000  paper.  This  compares  with 
$82,428,000  in  1912  and  only  $44,288,000  in  1910. 
Happily  the  turn  has  come,  and  with  the  help  of  the 
;;^3,ooo,ooo  loan  just  issued  in  Treasury  bonds,  the 
contract  for  which  was  obtained  by  Messrs.  Ernesto 
Tornquist  and  Co.,  the  representatives  in  Buenos 
Ayres  of  the  London  City  and  Midland  Bank,  the 
Argentine  nK>ney  market  should  ease  down,  especially 
as  the  railways  continue  to  pour  money  into  the 
Republic. 

A  new  Chilean  loan  amounting  to  ;^4,7iO,ooo  has 
been  voted  bv  the  Chilean  Parliament,  the  money  to 
be  used  to  buy  railway  material  and  to  extend  the  rail- 
way lines. 


It  is  said  that  the  ;^4,ooo,ooo  loan  for  San  Paulo 
State  raised  op  6  per  cent,   two-year  Treasur>-  bonds 
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has  been  taken  by  the  houses  that  successfully 
mjnaged  the  coffee  valorisation  loan  of  ;^i5,ooo,ooo. 
At  any  rate,  the  new  loan  will  provide  the  means  with 
which  to  carry  the  balance  of  the  7,000,000  bags  of 
coffee  held  by  the  Brazilian  Government  by  means  of 
the  1908  loan.  This  quantity  has  now  been  reduced 
to  3,140,000  bag's  in  a  total  world  supply  of  13,666,000 
bags,  and  the  San  Paulo  Government  holds  about  25 
per  cent,  of  it. 

The  South  African  Gold  Trust,  which  is  under  the 
same  control  as  the  Consolidated  Gold  Fields  of  South 
Africa,  has  just  announced  its  results  for  the  past  year, 
and  they  rival  those  of  its  more  illustrious  companion 
in  their  disastrousness.  The  net  profits  amounted  to 
;^'99,i29,  as  compared  with  ;^i42,758;  the  former  is 
about  ;£'i  1,000  less  than  the  normal  amount  of  the 
company's  revenue  as  given  by  Lord  Harris  at  last 
year's  meeting.  But  owing  to  the  "  frightful  depre- 
ciation "  in  the  company's  investments  ;£J'286,396  has 
to  be  written  off,  and  consequently  no  dividend  is 
declared  for  the  past  year.  The  depreciation  is  met 
by  charging  ;£'i5o,ooo  against  wasting  assets  account, 
;^30,ooo  against  a  credit  reserved  in  previous  years 
for  unforeseen  contingencies,  and  the  balance  of 
;^io6,396  against  the  profit  and  loss  account,  leaving 
;^25,446  to  be  carried  forward.  But  this  heavy 
writing  off,  though  shareholders  may  deplore  the  cause 
of  it,  really  strengthens  the  company,  whose  custom, 
i;  is  stated,  has  been  always  to  write  down  investments 
to  market  value  at  the  end  of  each  year,  but  never  to 
write  up  a  share.  Should  the  company  want  to  realise 
_any  of  its  investments  the  wisdom  of  this  practice 
■would  be  felt  in  profits  realised  on  sales,  and  it  is  to  be 
.commended. 


It  is  to  be  hoped  that  all  the  railways  are  not  going  to 
follow  the  example  set  by  the  South-Eastern  and  Chat- 
ham Railway  Companies  Managing  Committee,  whose 
report  came  out  on  Friday  afternoon.     Now  that  the 
':,. accounts  are  made  up  for  the  12  months,  it  was  surely 
:  reasonable  to  expect  that  the  accountant's  department 
It- would  have  taken  the  trouble   to  set  down   alongside 
^'the  191 2  figures  added  together  for  the  two  halves  of 
'^.that  year,  so  as  to  enable  shareholders  and  the  public 
'  -to  make  comparisons  at  a  glance.     That  has  not  been 
:  done,  and  therefore  we  can  really  say  very  little  about 
.the  exhibit.     We  are  told,  however,  that  gross  receipts 
are  up  ;^2og,ooo  compared  with  1912,   and  expenses 
\^,;^i 74,000  higher,  but  there  is  no  comparison  item  by 
i'ltem.     It  seems  that  the  nett  revenue  balance  divisible 
'^was  ;^i,82i,72i  for  the  year,  of  which  ;^i,o74,8i5  goes 
Jto  the  South-Eastern  and  ;^746,9o6  to  the  Chatham, 
r 'and  this  is  an  increase  of  ^35,018  in  the  aggregate, 
I  ■which  meant  ;^2o,66o  more  to  the  South-Eastern  and 
?t;£^i4>358  more   to  the  Chatham.      Of  the  increase  in 
'iicxpenses    ;^65,6oo   fell    to    locomotive     running    and 
;\;£'40,ooo    to    repairs    and    renewals    of    rolling-stock. 
■.jTraffic  expenses  were  also  ;^26,ooo  and  steamboat  ex- 
.penses  ;^i 7,000  higher.     Put  in  another  way,  ;^33,c)oo 
:.  of  the  increase  is  ascribed  to  higher  rates  of  pay,  and 
;£'43,ooo  to  higher  prices  of  coal  and  materials.     The 
extra  cost   of   preparing   the   annual    accounts   is   put 
down  at  £1,000,  and  surely  that  might  have  included 
the  back  figures  now  missing.     Capital  expenditure  for 
.  the  year  amounted  to  ;^366,649,  and  of  that  amount 
;^i 56,000  went  into  new   rolling-.iitocky  while  another 
;^30,66o  was  laid  out  on  the  Ashford  and  Longhedge 
works.      Nothing   is  ever   said   about  depreciation  on 
these  works,  but  as  long  as  capital  is  easy  to  get  that 
:   does  not  matter.     Altogether  the  gross  receipts  of  the 
combined  system  amounted  to  ;^5, 276,679,  and  work- 
ing expenses  took  ;^3,289,5;6i,  so   that,  according  to 
account  No.  8,  the  nett  receipts  from  working  the  rail- 
ways, steamboats,  canals,  docks,  &c. ,  were  _:^i,987,ii8. 
To  this,  however,  the  nett  receipts  from  rents,  interest 
and  the  work  of  the  East  London  Railway  account  has 
to  be  added,  bringing  up  the  aggregate  of  nett  revenue 
to  iC2,oo^,oo4.      From   this,  before  the  divisible  total 
-above-mentioned   is  reached   ;^i83,283   has  to  be  de- 


ducted for  charges  common  to  both  companies,  such 
as  ;^'i47,46i  interest  on  capital  expenditure  by  the  two 
companies  in  respect  of  lines,  works,  rolling-stock,  &c.^ 
brought  into  use  after  December  31,  1898,  and  clher 
smaller  items.  The  balance-sheet  exhibit  mentions  that 
the  committee's  fleet  is  insured  with  underwriters  for 
^^^574,800,  and  that  the  accumulation  for  deprecia- 
tion of  steamboats  in  the  hands  of  the  committee  is 
^113,389,  but  only  ;;^ioo,ooo  of  the  funds  of  all  sorts 
in  hand  appears  to  be  invested  outside  the  business, 
and  we  notice  that  there  is  a  suspense  account  of 
^49,826  relating  ito  Dover  pier  new  station,  and 
another  of  ;^3i,433  for  rolling-stock. 


***  Speeches  at  bank  meetings  we  hope  to  deal  with 
next  week. 


The  Week's  Hints. 


It  is  much  more  difficult  this  week  to  tell  people  what 
to  buy  than  it  was  when  the  market  was  in  the  depths> 
"quite  dead,"  as  people  used  to  say.  Never  in  the 
40  odd  years  during  which  we  have  had  a  more  or 
less  close  acquaintance  with  the  City  have  we  seea 
such  a  magical  transformation  as  has  taken  place 
within  the  last  fortnight.  To  say  nothing  of  the 
tumble  in  the  Bank  rate  from  5  per  cent,  to  3,  a  move 
not  wholly  unexampled,  however,  as  is  set  forth  in  our 
Money  article,  the  change  in  mood  has  been  the 
swiftest  a  mob  of  the  most  inorganic  kind  could  dis- 
play. From  being  all  sellers  and  in  the  dumps  the 
Stock  Exchange  is  now  in  the  fifth  heaven,  furiously 
buying,  and  prices  are  leaping  up  with  stunning 
rapidity — so  fast  indeed,  that  the  selling  time  must  be 
at  hand  for  many  securities.  Notwithstanding  the 
prospect  of  cheap  money  for  probably  months  to  come, 
we  think  that  those  who  see  profits  on  what  they  hold 
should  begin  to  take  them,  even  in  Home  Railway 
stocks.  Those  who  followed  our  advice  in  buying  these 
and  other  stocks  during  the  long  night  of  despondency 
should  begin  to  be  amongst  the  profit-takers  now. 

As  to  what  people  should  buy,  we  are  at  a  loss  tO' 
say,  and,  being  so,  have  as  usual  turned  to  our  French- 
banker  friend,  whose  keen  eyes  roam  over  the  world 
and  spot  many  things  we  might  be  excused  for  over- 
looking. He  puts  forward  the  shares  of  the  Cuban 
Central  Railway  as  still  worth  buying,  but  they,  too, 
have  gone  up,  although  only  about  ^,  so  that  they  may 
be  considered  laggards  in  the  race,  and  for  that  reasoir 
worth  purchasing.  So  are  Leopwldina  Terminal  bonds- 
if  they  can  be  got  at  not  more  than  loi,  ex  the  January 
coupon.  As  readers  know  this  loan  is  guaranteed  by 
the  Leopoldina  Railway,  which  is  doing  well. 

We  notice  that  another  issue  of  the  Victoria  Falls 
and  Transvaal  Power  Co.'s  5 J  per  cent,  second  deben- 
tures is  getting  ready,  and  may  be  offered  at  92.  The 
underwriting  commission  will  be  3  per  cent,  on  bonds 
taken  firm,  so  that  the  nett  cost  is  89.  That  seems  a 
cheap  bond,  because  for  ten  or  a  dozen  years  at  least 
the  business  of  the  concern  should  provide  ample  re- 
venue to  cover  all  its  obligations. 

As  for  Home  securities.  Well,  apart  from  those  of 
some  of  the  fiinance  trusts,  which  may  not  yet  have 
risen  out  of  reach,  there  is  really  little  now  offering 
that  we  care  to  advise  buyers  to  pick  up,  and  we  are 
disposed  to  wait  until  the  surging  crowd  stops  to  take 
breath,  as  New  York  does  about  every  other  day. 
Perhaps  London  and  South-Western  Railway  deferred 
stock,  if  bought  at  39  or  less,  might  still  be  a  good 
purchase,  for  it  has  not  risen  far,  but  we  put  no  em- 
phasis on  this  hint. 


Anglo-Argentine  Tramways  Co.,  Ltd. — William  F.  Hamir- 
ton,  Esq.,  K.C.,  and  George  A.  Touche,  Esq.,  M.P.,  have  been 
appointed  directors  to  fill  the  vacancies  caused  bv  the  death  of 
Mr.  T.  Frame  Thomson  and  Mr.  E.  A.  Lazarus-Barlow. 

"  Mathieson's  Highest  and  I^owest  Prices." — The  1014  issue 
of  this  indispensable  compilation  is  now  obtainable,  and  so  .well 
known  is  it  that  we  are  quite  sure  no  other  statement  concerning 
it  is  necessary.  ! 
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More  Warnings  from  Australia. 

'  Following  the  impressive  article  from  the  Austra- 
lasian Insurance  and  Banking  Record,  reprinted  by 
the  first  two  numbers  of  The  Investor  s 
the  current   vear,    we  have   received 


us    in 
Review 


for 


year, 


article  from  the  Pastoral  Review,  another  high-class 
Australian  publication  whose  words  carry  weight  with 
all  reflecting  citizens.  To  reprint  that  article  is  beyond 
the  capacity  of  our  space,  but  some  of  its  statements 
must  be  quoted  in  order  to  let  the  public  see  that 
patriotic  citizens  in  Australia  are  just  as  much  horn- 
field,  and  as  outspoken,  at  what  is  going  on  there  as 
we  are.  Last  year's  expenditure  of  the  Common- 
wealth and  the  six  States  composing  it  aggregated 
^78,750,000  sterling,  that  is,  for  the  year  ended 
June  30,  an  increase  of  nearly  ;£,''i8,ooo,ooo  in  two 
years.  Of  this  increase  ;^2,S47,ooo  arose  through  the 
growth  of  railway  working  expenses,  largely  a  pro- 
duct of  profuse  increases  in  the  pay  of  the  men. 
Ordinary  State  Government  expenditures  went  up 
;^3, 688,000  and  the  expenditure  of  the  Common- 
we,alth  ;^4,o66,ooo,  while  the  increase  in  the  loan  ex- 
penditure was  no  less  than  ;,^7, 502,000.  The  increase 
in  the  loan  expenditure,  says  the  writer  of  the  article, 
"  is  simply  frightful,"  and  some  of  the  sources  whence 
the  money  is  drawn  seem  to  be  near  exhaustion,  for 
the  article  adds  :  "  The  continuance  of  a  loan  expendi- 
tui:e  at  the  rate  of  nearly  48  millions  in  three  years 
depends  to  some  extent  upon  the  rate  at  which 
Savings  Bank  deposits  and  trust  funds  increase,  and 
more  upon  the  borrowing  facilities  available  in 
London.  The  outlook  is  that  the  Savings  Bank 
accumulations  will  grow  at  a  slower  rate  than  for  the 
last, few  years.  Trust  funds,  especially  in  New  South 
Wales,  are  being  depleted,  although  whether  Govern- 
m^ts  should  utilise  in  their  business  moneys  belong- 
ing to  private  concerns  is  a  matter  deserving  of  con- 
sideration. Ability  to  borrow  on  the  London  market 
will  continue  to  depend  upon  the  contra  ability  of  that 
market  to  find  or  to  be  willing  to  find  the  money." 

In  the  same  number  we  find  a  letter  signed  with 
the  well-known  name  of  W.  E.  Abbott,  dealing  with 
the  question  of  immigration  and  the  Australasian  fleet. 
This  letter  is  too  closely  knit  together  to  bear  effective 
summary,  and,  therefore,  we  make  room  for  the 
greater  p>ortion  of  it  here  : — "  The  average  rate  at 
which  the  papulation  of  Australia  increased  from  1810 
to  i860  was  9.60  per  cent,  per  annum,  which  means 
doubling  in  less  than  ten  years,  and  the  highest  rate 
of  increase  was  not  in  the  gold  rush  of  the  'fifties,  as 
ptople  generally  suppose.  ;  If  that  rate  had  been  main- 
tained for  the  next  50  years  to  1910  the  population  of 
Australia  would  have  been  well  over  30,000,000,  and 
there  would  have  been  no  occasion  to  worry  about  the 
safety  of  the  Northern  Territory  or  the  maintenance 
of  a  fleet  capable  of  making  an  efficient  defence.  But 
the  Victorian  policy  of  restricting  immigration  and 
protecting  native  industry  with  its  absurd  idea  of 
making  men  rich  by  taxing  them,  and  raising  the  price 
of  everything  they  have  to  buy  for  the  benefit  of  the 
manufacturers,  after  infecting  all  the  other  Australian 
States  from  i860  on,  has  succeeded  in  bringing  our 
rate  of  increase  down  to  1.63  per  cent,  per  annum  in 
1910,  and  left  our  population  at  4,425,000  at  that  date. 
Restriction  has  been  most  effective  where  it  was 
least  expected.  Up  to  i860  there  were  no  Immigra- 
tion Restriction  Acts,  and  all  the  Australian  colonies 
had  systems  of  assisted  immigration  and  nomination. 
Combines  and  trusts,  which,  as  the  Americans  are 
finding  out,  are  the  offspring  of  restriction,  did  not 
exist.  Above  all  things  now  we  want  immigration, 
not  to  the  Northern  Territory — that  can  wait — but  to 
the  temperate  parts  of  our  continent,  where  white  men 
can  live,  and  breed,  and  produce  wealth.  Neither 
Germany,  Japan,  nor  any  other  country  would  be 
foolish  enough  to  attack  the  Northern  Territory  unless 
they  were  prepared  to  first  take  Sydney  and  Mel- 
bourne. In  the  event  of  British  naval  supremacy 
being  lost,  our  little  fleet  would  be  of  no  value  what- 
ever for  defence.      Stationed   in  Australian  waters,    it 


can  give  no  assistance  in  maintaining  British  naval 
supremacy  when  the  crisis  comes,  as  that  question- 
most  certainly,  will  not  be  settled  in  Sydney  Harbour. 
Why,  then,  should  we  cripple  ourselves  financially, 
knowing  that  there  cannot  be  any  real  defence  in  our 
fleet  unless  we  have  a  population  of  at  least  20,000,000 
people  to  back  it  up  and  pay  the  cost,  and  knowing 
also  that  it  will  be  ob.solete  and  the  Commonwealth, 
as  things  are  going,  insolvent  long  before  we  have 
20,000,000  people  in  Australia.  Our  money,  our 
effort,  and  our  patriotism  are  all  being  wasted  on  a 
silly  show."  All  this  is  painfully  true,  but  can  we 
expect  any  self-styled  or  jingo  Press-belauded 
"statesman"  here  or  in  Australia  to  regard  it? 


American  Business  Notes. 

Whatever  may  be  said  about  the  revival  of  trade 
and  of  stock  market  activity  in  the  United  States,  the 
banking  show  for  the  week  ended  Saturday  last,  is  not 
too  eloquent  of  real  investment  buying.  The  market 
is  busy  hoisting  prices  and  pawning  the  stock  to  an 
extent  much  beyond  the  increase  in  actual  cash.  Take 
the  averages.  Loans  have  expanded  ;^8,6i8,ooo,. 
while  specie  is  up  ;^4, 810,000,  and  greenbacks  down 
;^9o8,ooo,  making  the  nett  increase  in  cash 
;^3, 902,000,  and  causing  deposits,  with  the  help  of 
the  loans,  to  expand  by  ^'i 2,772,000.  The  surplus  re- 
serve, however,  was  ;;^854,ooo  larger  at  ;^8,594,ooo> 
compared  with  ^4,612,000  at  the  same  date  last  year. 
These  figures  show  that  pawning  has  been  brisk,  but: 
the  week-end  comparison  is  far  more  emphatic  upon 
that  point,  for  it  shows  loans  up  ;^i4,6i8,ooo,  caus- 
ing, along  with  the  increase  in  cash,  deposits  to  ex- 
pand ;^i7,i28,ooo.  Specie  has  been  coming  back 
from  Canada  and  from  the  interior,  so  that  the  week's- 
increase  was  ;^5, 485,000,  but  greenbacks,  on  the  other 
hand,  slipped  away  to  the  amount  of  ;^2, 274,000,  so 
that  the  nett  increase  in  the  cash  and  legal  tender 
was  only  ;^3, 21 1,000.  Consequently  the  surplus  re- 
serve was  actually  ;^i, 009,000  down  at  7^7,6x3,000  by 
reason  of  the  great  bulge  in  nett  deposits.  These 
figures  are  significant  enough,,  and'  warn  us  not  to  put 
too  much  dependence  upon  the  brilliant  display  on  the- 
market. 

To  the  market,  indeed,  everything  is  a  "  bull  point  " 
now,  even  the  show  of  the  Steel  Trust  for  the  quarter 
ended  December  31  last.  As  usual' its  figures  reveal  the 
financier's  contempt  for  posterity,  or  for  next  year,  in 
the  neglect  of  any  appreciable  provision  for  deprecia- 
tion, but  even  so,  after  paying  the  usualdividends,  the- 
quarter's  deficit  amounted  to  over  ;^2C)o,ooo,  and  com- 
pares with  a  surplus  of  ;^2, 270,000  at  the  end  of  the 
September  quarter.  That  is  to  say,  there  was  no 
money  at  all  really  earned  to  pay  the  dividend  on  the 
ordinary  stock,  and  the  profit  and  loss  account  position 
is  nearly  ^2,500,000  worse  than  it  was  three  months 
before.  The  nett  earnings  of  the  quarter  are  brought 
out  at  ;^4,6o7,2oo,  as  compared  with  ;^7,700,ooo  at 
the  end  of  September.  But  the  unfilled  orders  are 
reported  at  4,282,000  tons,  and' everything  is  all  right. 
Buy,    buy,    buy  ! 

The  market  even  disregarded  the  decision  of  the 
Inter-State  Commerce  Commission  on  the  question  of 
unlawful  rebates,  although  it  seems  to  foreshadow  a 
refusal  to  allow  the  railroads  to  increase  their  general 
rates.  Allowances  to  large  industrial  concerns  are 
declared  illegal,  and  constitute  an  unlawful  rebate 
which  it  is  estimated  represents  a  gift  of  ;^3,ooo,ooo 
per  annum  to  certain  favoured  shippers  or  forwarders 
of  goods,  hence  the  Commissioners  go  on  to  say,  "  the 
carriers — i.e.,  the  railroads — which  rjre  augmenting 
their  expense  accounts  and  dissipating  their  revenues 
in  this  manner  to  the  expenditure  of  many  millions  a 
year  for  the  benefit  of  comparatively  a  few  shippers, 
are  now  complaining  that  their  present  earnings  are 
insufficient.  That  is  the  ground  on  which  they  have 
asked  our  permission  to  make  a  substantial  increase 
in  their  general  rate  schedules.  In  that  sense  the  pro- 
posed advance  in  rates  has  a  very  definite  and  im- 
mediate  relation   to   this   proceeding  " — but   that   also 
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is  u  bull  point  in  the  present  comedy  of  the  market, 
and  we  may  leave  it  there. 

Failures  in  1913  were  numerous  in  the  States, 
especially  large  failures.  Of  these  there  were  379  com- 
pared with  276  in  1913,  with  liabilities  of  ;^"27, 400,000, 
compared  with  ;^i5,50o,ooo  in  the  previous  year. 
Quite  at  the  close  one  of  the  most  important  of  the 
strictly  commercial  disasters  of  the  year  took  place 
when  Henry  Siegel  and  Co.,  department  storekeepers 
and  bankers,  stopped  payment  with  debts,  including 
the  bank,  amounting  to  nearly  ;^'i,soo,ooo.  Alto- 
gether, for  the  entire  country,  the  number  of  failures, 
according  to  Messrs.  R.  G.  Dun  and  Co.,  aggregated 
16,037,  with  liabilities  of  ;^54, 540,000.  In  igio  there 
were  only  12,652  failures,  with  aggregate  liabilities  of 
j£,"40, 352,000.  Of  course,  blame  is  laid  on  the  uncer- 
tainty caused  by  the  tariff  revision  and  the  trust- 
breaking  projects  of  the  new  democratic  Government, 
but  in  any  case  we  believe  that  a  distinct  recoil  in  busi- 
ness had  begun,  and  that  some  considerable  portion  of 
the  stoppages  was  due  to  the  effects  of  overtrading. 
In  manufacturing  business  the  number  of  failures  was 
heavier  last  year  than  in  1912  ;  in  fact,  the  aggregate 
indebtedness  of  manufacturers  last  year  amounted  to 
;£,"24, 630,000,  a  sum  exceeding  by  ;^4,3oo,ooo  the 
total  for  1907,  at  the  end  of  which  there  was  a  panic. 
In  all,  120  banks  and  trust  companies  stopped  pay- 
ment, viz.,  seven  national  banks,  10  trust  companies, 
15  savings  banks  and  88  State  and  private  banks.  In 
Canada,  too,  the  failures  were  more  numerous  and 
involved  larger  amounts  than  in  recent  years,  but  the 
total  liabilities  were  put  at  only  ;^3,40o,ooo,  a  most 
notable  increase  in  the  number  of  stoppages  being  in 
British  Columbia  and  Alberta,  but  liabilities  were 
heaviest  in  Quebec  and  Ontario. 

Armour  and  Co. 

What  the  gross  overturn  of  this  Chicago  meat- 
packing company  was  in  its  year  closed  November  i 
last  the  report  does  not  state,  but  its  gross  profits 
amounted  to  ;^'7o,ooo,oc)0,  an  increase  of  ;^i 3,000,000 
on  the  previous  year.  The  rise,  however,  is  largely  due 
to  the  absorption  of  properties  formerly  belonging  to 
the  National  Packing  Co.,  and  nett  earnings  were  not 
so  tremendous,  amounting  as  they  did  to  only 
jQ2,2'ji,20o,  and  after  meeting  interest  on  bonds  and 
borrowed  money,  paying  taxes,  &c.,  there  was  only 
;^i,2o6,ooo  left,  out  of  which  the  shareholders  got 
the  usual  10  per  cent,  dividend.  Actually  the  nett 
earnings  were  equal  to  30.14  per  cent,  upon  the 
;^4,c)oo,ooo  of  paid-up  capital.  The  bonded  debt 
stands  at  ;^6,ooo,ooo,  but  bills  payable  rose  to 
;^5, 163,000  against  ^^3, 105,000  the  previous  year. 


Continental    Memoranda. 

Bourses  on  the  Continent  have  not  bubbled  up  in  the 
just  opened  soda-water  bottle  fashion  of  our  Stock 
Exchange,  but  they  have  done  their  best  to  follow  our 
example,  and  occasionally  business  has  been  animated. 
As  yet,  however,  the  French  loan  and  additional  taxa- 
tion problems  remain  unsolved — shelved  they  cannot  be 
— so  that  the  movements  on  the  Paris  market  are  of 
the  galvanic  type.  A  vigorous  protest  is  being  made 
by  the  French  Chambers  of  Commerce  against  the  pro- 
posed taxation  of  "  acquired  wealth,"  and  they  have 
passed  a  resolution  to  the  effect  that  the  financial 
problem  should  be  resolved  without  delay  by  "the 
issue  of  the  loan  recognised  as  necessary,  by  a  sur-tax 
on  direct  contributions,  by  the  correlative  increase  of 
the  tax  on  the  yield  from  marketable  securities  and 
by  an  equivalent  and  simultaneous  increase  of  certain 
taxes  on  articles  of  consumption."  Evidently  M. 
Caillaux  is  not  going  to  get  it  all  his  own  way,  and 
the  greater  his  difficulties  the  greater  the  hope  that 
jK>verty  may  bring  God-forsaken  Governments  back 
to  sanity.  Meanwhile,  other  loans  are  hung  up,  not 
only  in  Paris,  but  in  Germany,  where  there  has  not 
been  quite  so  much  of  the  usual  drum  beating  and 
trumpet  blowing  over  the  phenomenal  success  of  the 
Prussian     ^^"'20,00,000    loan.      It    is    asserted,     how- 


ever, that  foreign  applicants — English,  Dutch, 
Scandinavian,  and  French — are  coming  in  to  take  iip 
chunks  of  it,  so  its  success  is  assured.  It  was  alleged 
that  Servia  was  going  to  float  a  loan  in  Germany,  but 
that  is  denied.  Germany  will  have  enough  to  do  with 
domestic  requirements,  Turkish  impecuniosity  and  its 
share,  if  it  gets  any,  of  the  Russian  Railway  loan, 
planned,  it  is  said,  for  issue  in  March.  There  is  also 
a  St.  Petersburg  k)an  of  ;^6,ooo,ooo  to  ;^7,ooo,ooo  on 
the  way,  and,  in  fact,  one  can  hardly  rest  the  eye  any- 
where in  the  civilised  world  without  finding  eager 
borrowers  on  the  pounce.  Now  that  the  Bank  of 
England  rate  is  down  to  3  per  cent,  we  may  expect 
our  own  market  to  be  quite  swamped. 

French  publicists  are  congratulating  themselves  over 
the  fine  management  of  the  Bank  of  France,  and  with 
very  good  reason.  Its  rate  has  been  kept  at  4  per 
cent,  at  a  time  when  money  was  dearer  on  every  other 
European  market — how  much  dearer  the  following 
table  of  the  average  State  Bank  rates  last  year  wLl! 
show  :— French,  4  per  cent. ;  Dutch,  4.52  per  cent.  ; 
English,  4.77  percent.  ;  Swiss,  4.81  per  cent.  ;  Belgian, 
5  per  cent. ;  German,  5.88  per  cent. ;  Austro-Hun- 
garian,   5.95  per  cent. 

It  is  pointed  out  that  the  gap  in  favoijr  of  French 
borrowers  thus  revealed  has  been  more  important  in 
1913  than  in  previous  years,  and  looking  further  back 
it  is  noted  that  between  1898  and  1913— a  period  of  15 
years — the  Bank  of  France  rate  has  changed  only  14 
times,  while  the  changes  of  the  Bank  of  England 
rate  have  numbered  79,  those  of  the  Reichsbank  62, 
those  of  the  Austro-Hungarian  Bank.  25,  and  so  on. 
This  is  true  enough,  but  then  France  is  the  only 
country  in  Europe  where  manipulation  of  the  banknote 
circulation  is  deftly  utilised  to  protect  the  credit 
market.  . 

During  1913  domestic  capital  requirements  in  Ger- 
manv  aggregated  only  ;^90, 136,000  nominal.  This 
compares  with  ;^io8, 516,000  nominal  in  1912. 
Actually,  however,  the  market  values  for  the  two  years 
were  ;^ioi, 776,000  in  1913  and  ;^i33, 219,000  in  1912. 
Last  year  was  thus  one  of  much  restricted  business, 
thanks  chiefly  to  the  Balkan  wars.  In  spite  of  wars, 
however,  the  demands  of  foreign  origin  were  larger, 
whether  nominal  or  actual,  and  amounted  for  1913 
to  ;^3i, 203,000  nominal  compared  with  ;^i2,787,ooo 
in  191 2,  t|ie  actual  amounts  sought  or  raised  being 
/:30,i98,o6o  for  1913  and  ;^i3.SiS.ooo  ^o""  'Q'^. 
Germany  was,  of  course,  supporting  the  Turk. 

A  German  Protectorate  loan  for  /r2, 250,000  nominal 
is  about  to  be  raised  in  4  per  cent,  bonds  to  be  offered 
at  96i  to  97  Part  of  the  loan  will  be  utilised  to  repay 
an  Imperial  Treasury  advance  of  ;^i, 750,000,  for  which 
the  Protectorate  pays  4.10  per  cent,   interest. 

Insurance    News. 

It  is  reported  that  one  of  the  big  composite  offices 
has  been  buying  a  controlling  interest  in  the  California 
Insurance  Co.  of  San  Francisco.  Should  the  deal  go 
through  the  Californian  office  would  be  continued  as  a 
separate  company  as  heretofore,  with  at  least  six  of  its 
present  directors.  The  capital  is  to  be  materially  in- 
creased and  the  nett  surplus  also.  The  capital  of  the 
local  company  is  ;^8o,ooo,  the  assets  ;^253,ooo,  and 
the  surplus  ;^55,ooo,  while  there  is  a  reinsurance  re- 
serve of  ;^i04,ooo.  In  191 2  the  company  reinsured 
neariy  all  its  eastern  business,  and  has  since  restricted 
all  its  business  to  the  Pacific  West.  Los.ses  in  the 
home  districts  were  only  about  30  per  cent,  of  the 
premium  income. 

One  of  the  big  .\merican  life  insurance  companies 
has  increased  the  interest  rate  on  life  policy  toans  from 
5  per  cent,  to  6  per  cent. ,  and  all  loans  on  new  policies 
are  being  made  at  the  higher  rate,  as  well  as  re- 
newals on  extensions  of  toans  on  old  policies  which 
do  not  specifically  stipulate  for  5  per  cent.  Most  of  the 
other  companies  doing  business  in  the  United  States 
have  been  prepared  to  advance  their  rate  for  some  f in»e 
past,  and  they  have  been  issuing  policies  containinjr  a 


»52 


XTbe  Jnvestote'  IReview* 


January  31,   1914. 


clause  allowing  a  6  per  cent,  charge.  There  has  been  a 
lai-ge  increase  in  policy  loans,  and  the  adoption  of  a 
higher  rate  is  evidently  intended  to  check  or  reduce 
such  borrowings  in  compliance  with  the  State  Insur- 
ance Department's  requirements. 

An  excellent  showing  was  made  by  the  Sea  Insur- 
ance Co.  in  its  report  for  1913,  nett  premiums  having 
amounted  to  ;^4i5,i86,  while  the  claims  settled  on 
account  of  1913  were  ;£^i33,o89.  The  underwriting 
account  for  the  previous  year  was  closed  by  trans- 
ferring ;^33,ooo  to  suspense  account  to  meet  unsettled 
claims,  leaving,  after  paying  expenses  and  income-tax, 
a  profit  of  ;^25,544,  to  which  is  added  interest,  bring- 
ing the  total  up  to  ;^63,474,  an  increase  of  ^^3,176 
over  the  previous  year's  total.  The  directors  write  off 
;^35,ooo  as  against  ;^i2,500  to  provide  for  deprecia- 
tion in  securities,  and  the  dividend  is  again  made  up 
to  i6s.  a  share  for  the  year,  leaving  a  balance  of 
;^I24,902  to  carry  forward.  In  the  previous  year, 
■when  the  question  of  depreciation  was  not  such  a 
serious  one,  the  directors  were  able  to  make  an  alloca- 
tion of  ;^io,ooo  to  reserve. 

In  I1913  there  were  3,590  fires  in  the  United  States 
and  Canada  credited  with  causing  a  property  loss  of 
_;^2,ooo  or  over  in  each  instance,  this  total  comparing 
with  3,640  fires  in  1912  and  3,410  in  191 1.  A  compara- 
tive record  compiled  by  the  New  York  Journal  of  Cotn- 
mercb  of  the  fire  losses  by  months  during  the  first 
three .  years  shows  how  climatic  conditions  are  re- 
flected in  the  average  monthly  losses,  seasons  of  in- 
tensely cold  weather  or  protracted  dry  seasons  invari- 
ably resulting  in  an  increase  in  the  fire  loss  record. 
In  Canada  the  results  were  the  worst  realised  for 
several  years ;  there  were  four  fires  causing  a  loss  of 
over  ;^ioo,ooo  each.  Proposed  legislation  was  much 
discussed,  and  in  Missouri  new  requirements  of  so 
exacting  a  nature  were  introduced  that  the  offices  con- 
sidered the  only  course  open  to  them  was  to  cease 
"business  there.  For  about  three  months  the  bulk  of 
the  companies  undertook  no  new  business,  but  con- 
tinued operations  when  the  legislation  was  amended. 

During  1913  the  Scottish  Life  Assurance  Co.  re- 
ported new  assurances  for  ;^585,ooo,  and  after  deduct- 
ing reassurances  the  nett  new  business  was  ;^52i,ooo, 
both  amounts  being  larger  than  those  for  any  previous 
year. 

An  interesting  statement  was  made  by  the  actuary 
of  the  National  Mutual  Life  Assurance  Society  at  the 
meeting  on  Wednesday  as  to  the  society's  main 
sources  of  profits.  He  pointed  out  the  profits  were 
derived  mainly  from  the  excess  of  interest  earned  over 
the  rate  they  assumed  they  were  going  to  earn,  and 
this  meant  a  profit  of  i|  per  cent,  per  annum,  which 
on  their  funds  meant  about  ;^55,ooo  a  year.  From 
mortality  there  was  a  profit  during  the  past  quin- 
quennium of  over  ;^io7,ooo,  an  amount  that  more 
than  wiped  out  the  whole  of  the  depreciation  in  the 
securities  in  the  five  years,  while  the  amount  saved 
■out  of  the  loading  allowed  in  the  premiums  for  ex- 
penses and  profits  represented  about  ;^5o,ooo  in  the 
five  years.  These  three  sources  of  profit,  therefore, 
accounted  for  about  ;^87,ooo  per  annum,  and  by  add- 
ing a  small  sum  from  miscellaneous  sources  a  total 
of  about  ;^45o,ooo  was  arrived  at  for  the  quin- 
•quennium.  As  already  announced,  the  bonus  now  de- 
clared is  36s.  per  cent,  per  annum  on  sums  assured 
and  on  existing  bonuses  in  the  current  series,  the  cor- 
responding rate  at  the  last  division  having  been  30s. 
Notwithstanding  the  increase  in  the  bonus,  the  balance 
carried  forward  unappropriated  has  been  increased 
from  ;^78,544  to  ;,^io2,i64. 

A  special  prospectus  has  been  issued  by  the 
Prudential  Assurance  Co.,  giving  particulars  of  de- 
ferred assurances  for  children,  under  which  a  guaran- 
teed annual  bonus  of  ;^2  per  cent,  is  payable  on 
ma'-riage.  The  advantages  of  this  special  form  of  in- 
surance are  that  a  large  sum  is  payable  in  cash  at 
marriage,  and  a  substantial  policy  at  exceptionally  low 
rates  is  available  for  the  child's  marriage  settlement. 

For  1913  the  new  life  business  of  the  Scottish  Union 


and  National  Insurance  Co.  amounted  to  2,202  policies 
for  ;^i, 030,000,  and  after  deducting  reassurances  the 
nett  amount  of  new  business  retained  was  ;£?g66,ooo. 

The    Week   in  Mines. 

A  buoyant  tone  has  characterised  all  sections  of  the 
mining  markets  this  week,  and  business,  though  still 
largely  professional,  has  shown  further  expansion. 
South  African  Mines,  in  spite  of  profit-taking,  show  a 
further  advance,  and  West  African  and  Nigerian  Tin 
ventures  have  attracted  more  attention,  while  Broken 
Hill  shares  developed  considerable  strength.  The 
arrangement  of  the  settlement  was  easily  affected,  and 
rates  for  continuation  were  generally  ^  per  cent,  lower, 
the  general  charge  being  5^  to  6^  per  cent.  The 
principal  South  African  counters  were  done  at  about  5 
per  cent.,  and  Rio  Tinto  were  continued  at  3 J  to  4J  per 
cent.,  or  i  per  cent,  lighter  than  on  the  last  occasion. 

South  and  West  Africans. 

A  considerable  amount  of  business  was  transacted  in 
South  Africans,  buying  orders  being  received  from 
South  Africa,  Paris,  and  from  local  sources.  The 
speculative  favourites  were  actively  dealt  in,  and  ad- 
vanced to  an  appreciable  extent  ;  particular  mention 
may  be  made  of  Gold  Fields,  Rand  Mines,  Modderfon- 
tein,  Brakpan,  and  Central  Mining.  On  Wednesday 
prices  weakened  a  little  on  sales  to  secure  profits,  but  the 
undertone  of  the  market  remained  firm.  Diamond  de- 
scriptions were  freely  bought,  partly  on  French  account, 
and  De  Beers  deferred  advanced  f  in  one  day. 
Rhodesians  participated  in  the  improvement  to  a  greater 
extent  than  in  the  preceding  week  ;  shares  were  freely 
bid  for,  and  quotations  advanced  appreciably  throughout 
the  list,  though,  as  in  the  case  of  Kaffirs,  profit-taking 
was  indulged  in  about  the  middle  of  the  week. 
Eldorado  were  a  feature  of  strength  on  the  news  that 
the  reef  had  been  struck  on  the  12th  level,  assaying 
over  8  dwts.  to  the  ton,  high  values  reduced. 

West  African  Gold  shares  have  also  been  in  more 
request,  most  of  the  leading  shares  advancing.  A  sharp 
and  unexpected  recovery  in  the  market  for  the  metal 
has  had  a  stimulating  effect  on  Nigerian  and  Eastern 
Tin  shares.  More  activity  has  been  witnessed  in  these 
shares  than  for  some  little  time  past,  and  Benue,  Cham- 
pion, and  Siamese  have  been  prominently  firm. 
Copper  and  Miscellaneous. 

Rather  more  favourable  trade  reports  from  the  United 
States  caused  a  recovery  in  the  price  of  copper,  which, 
in  turn,  had  a  strengthening  effect  on  Copper  shares. 
Amalgamated,  Anaconda,  and  Utah  have  all  been  in 
good  request  in  Wall  Street,  and  the  first-named  ad- 
vanced to  79f  at  one  time.  News  of  the  settlement  of 
the  strike  was  followed  by  a  substantial  recovery  in  Rio 
Tinto  shares,  which  rose  to  7if,  largely  as  a  result  of 
the  haste  of  bears  to  cover  their  commitments.  The 
carry-over  rate  on  Russo-Asiatic  went  off  to  "  even," 
indicating  the  existence  of  a  bear  account,  but  the 
bullish  element  has  again  made  its  presence  felt,  and 
the  price  touched  the  unjustifiable  price  of  £6. 

The  firmness  of  the  Lead  market  and  anticipations  of 
extra  profits  to  be  derived  from  the  new  slime  treating 
process  had  a  stimulating  effect  on  Broken  Hill  shares, 
in  which  further  material  advances  were  established. 
British  Broken  Hill  were  favourably  affected  by  news  of 
developments  at  the  property,  and  Broken  Hill  Pro- 
prietary, Block  10,  and  North  Broken  Hill  have  also 
shown  marked  buoyancy,  partly  on  buying  from  the 
colony. 

Mexican  Mines  have  hardened  on  rumours  of  an  im- 
provement in  the  political  situation,  but  Cobalt  shares 
weakened  after  the  issue  of  their  reports.  Casey  Cobalt, 
however,  rallied  a  little  after  the  meeting. 


Mr.  Thomas  Mackenzie,  High  Commissioner  for  New  Zealand, 
sends  to  the  Press  a  message  received  by  him,  which  states  that 
the  total  value  of  the  Dominion  imports  for  1913  was 
;if  22,286,279,  while  the  value  of  the  exports  was  ;if  22,990,672. 
This  gives  a  surplus  of  export  values  over  imports  amounting  to 
more  than  ^704,000,  and  the  total  debt  obligations  of  the 
Dominion  Government,  its  cities  and  companies,  is  between 
;^3.ooo,ooo  and  ;^4,ooo,ooo  per  annum.  No  wonder  that  loans 
must  now  follow  each  other  at  break-credit  speed. 
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MINING     NEWS. 


rtHODESiAN  Mineral  Output. -The  British  South  Africa  Com 
pany  announces  that  the  production  of  gold  in  Southern  Rhodesia 
in  November  amounted  to  60,554  ounces,  valued  at  £254, 687,  as 
compared  with  /225,057  in  the  same  month  of  1912.  Th.^  output 
for  the  year  is  the  largest  on  record,  and  shows  an  increase  of 
/195.983  over  1912.  We  append  a  table  showing  the  production 
for  each   month  since  January,  igog. 


Month. 

1909. 

1910. 

19U. 

igi2. 

1913. 

January    . . 

304,666 

227,511 

207,903 

2i4,9'8 

220,776 
208,744 

February. . 

192,497 

203,888 

203,055 

209,744 

March  .... 

202,157 

22H,385 

23 '.947 

April 

May   

222,700 

228,213 

221,296 

221,476 

225.032 

224,888 

2ll,4li 

234.407 

24^.452 

June 

July   

217,600 

214,709 

213.347 

22'i,867 

241.303 

225.234 

195,233 

237,517 

240.514 

249.387 
230.576 

August 

228,296 

■91.423 

243,712 

239.077 

September 

213.249 

178,950 

223,777 

230.573 

October    . . 

222,653 

234,928 

218,862 

230,072 

247.068 

November 

236,307 

240,573 

214.040 

225,957 

239,03s 

December 

233.397 

199.500 

217,026 

2l8,l;6l 

254,687 

Totals 

2,623,788 

2,568,201 

2,647,894 

2,707,368 

2,903.351 

The  number  of  producers  last  month  was  215  ;  and  the  output 
of  other  metals  was  11,602  ozs.  of  silver,  24  tons  of  lead,  26,431 
tons  of  coal,  2,318  tons  of  chrome,  and  diamonds  (value  of  £211) 
60  carats.  The  production  of  gold  this  year  will  bhow  a  further 
large  increase,  as  new  mines  are  becoming  producers,  including 
the  Cam  and  Motor  and  the  Shamva. 

West  African  Gold  Returns.— According  to  returns  com- 
piled by  the  West  African  Chamber  of  Mines  the  production  of 
gold  last  month  amounted  to  /i27,472.  As  compared  with 
December,  1912,  the  output  shows  a  decrease  of  /i6,9io,  but  the 
total  for  the  year,  which  is  the  largest  on  record,  shows  an  increase 
of  jf  137.521  on  1912.  The  following  table  shows  the  monthly  out- 
put since  January,  1909; — 


Jan 

Feb.   , 

Mar.  . 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Totals 


■9"3. 
Value. 


c 

144,262 

137,038 

150, l6o 
146,220 
142,617 
123,764 
132,936 
126,090 
132.394 
137,153 
132,694 
127,472 


1,634,700 


1912. 
Value. 


107,262 
102,270 
111,376 
114,796 
115,678 
114.697 
127,800 
136,407 
142.397 
142,414 
137,700 
144,382 


t.497,179 


191 1. 
Value. 


£ 
66,107 
63,081 
67.673 
70,880 
96,409 
92,174 
91.955 
103,753 
109,039 
104.  J03 
99.299 
99.569 


1,069,442 


1910. 
Value. 


£ 
70,699 
68,469 
71,954 
67,069 
68,355 
70,988 
58,551 

57,7>3 
47.746 
55,046 
57,658 
61,737 


755.985 


1909. 
Value. 


£ 
91,112 

86,210 
93.556 
88,071 
100,056 
70,561 
70,523 
71,614 
72,963 
65,813 
73.824 
71.332 

955,635 


Rand  Mining  Results  in  December.— During  the  past  month 
1.976,327  tons  of  ore  were  treated  by  the  mines  of  the  Witwaters- 
rand  alone  (i.e.,  excluding  outside  mines)  for  an  average  yield 
of  a7S.  4d.  per  ton,  the  working  costs  averaged  17s.  lod.  per  ton. 
The  total  profit  amounted  to  2929.966,  or  gs.  6d.  per  ton.  As 
compared  with  the  preceding  months,  the  yield  was  2d.  per  ton 
lower,  and  the  profit  id.  per  ton  less,  and  as  compared  with 
December,  1912,  the  yield  was  8d.  per  town  lower  and  the  profit 
gd.  per  ton  less. 

Rand  Mining  Practice. — It  is  reported  that  the  Barnato 
group  of  mines  has  decided  to  discontinue  the  present  contract 
system,  which  has  been  the  subject  of  criticism  by  Dr.  Kotze,  the 
Government  mining  expert,  and  others,  as  a  factor  in  the  spread 
of  phthisis,  and  to  introduce  payment  per  diem  and  bonus,  as 
indicated  in  Mr.  Gustav  Imroth's  speech  at  the  meeting  of  the 
Johannesburg  Consolidated  Investment  Trust.  The  system  has 
already  been  put  into  operation  tentatively,  and  with  satisfac- 
tory results,  at  the  Van  Ryn  Deep  and  the  Unified  Main  Reef. 
It  is  also  reported  that  another  group  has  instructed  its  engineer 
to  report  on  the  flat  contract  system. 

Tanganyika  Concessions. — Copies  of  a  report  made  to  the  board 
of  the  Tanganyika  Concessions  by  Mr.  Robert  Williams  have 
recently  been  sent  to  shareholders.  It  is,  as  is  usual  with  docu- 
ments from, the  pen  of  this  optimistic  pioneer,  full  of  hope  and 
encouragement  for  the  patient  shareholders.  Mr.  Williams 
state*  that  the  copper  smelting  and  other  operations  in  which  the 
company  is  interested  are  situated  about  1,850  miles  from 
Johannesburg,  and  are  not  dependent  on  native  labour  from  any 
territory  within  the  Union  of  South  Africa  or  for  supplies  on 
any  railway  within  the  Union,  and  adds  that  the  only  effect  the 
strike  at  Johannesburg  is  likely  to  have  on  Rhodesia  and 
Katanga  is  that  natives  will  probably  prefer  in  future  to  work 
there  rather  than  in  the  disturbed  areas.  The  two  furnaces  of 
the  Union  Miniere  Co.  are  running  steadily,  with  the  exception 
of  one  or  two  unimixirtant  stoppages  for  reiMiirs,  and  produce 
about  1,000  tons  of  copper  ingots  monthly.  It  has  been  decided 
to  increase  the  smelting  plant  by  four  extra  furnaces,  and  the 
general  manager  of  the  Union  Miniere  estimates  that  he  will 
have  sufficient  of  these  erected  and  running  during  191 5  to 
double  the  output  of  copper  that  year,  and  that  the  output  will 
go  on  increasing,  as  the  four  extra  furnaces  are  completed.  His 
previous  estimates  of  the  costs  of  producing  copper  are  being 
borne  out  by  actual  results,  and  are  well  within  the  figures  he 
(Mr.  Williams)  gave  to  the  shareholders  at  the  last  general 
meeting^viz.,  about  £xj  per  ton,  delivered  in  Europe.  Mr. 
Williams  concludes  :  "  The  financial  position  of  the  company  is 
iust  as  1  prophesied  it  would  be  in  my  last  address  to  our  share- 
holders." 


Transvaal  and  Delacoa  Bay  Investment. — The  profits 
realised  in  the  year  to  August  31  amounted  to  ;^4o,a83,  and  the 
sura  brought  in  was  ;C"7>5°7-  From  this  is  deducted  j£32,375 
for  dividend  No.  10  of  3s.  6d.  per  share  and  .^^500  bonus  to 
the  directors,  making  the  total  to  profit  and  loss  account 
;£i24,gi5.  It  is  now  proposed  to  pay  a  dividend  of  the  same 
amount,  viz.,  lyyi  per  cent.,  and  leave  ;f92,540  to  be  carried 
forward.  Cash  assets,  less  sundry  creditors,  amount  to 
^^86,130.  The  amount  invested  in  debentures  in  mining  com- 
panies has  been  increased  by  ;^4,639,  and  the  company's  hold- 
ings in  shares  has  been  raised  by  5^3,385.  The  Transvaal  and 
Delagoa  Bay  Collieries,  owned  entirely  by  the  company,  pro- 
duced 539,038  tons  of  coal,  an  increase  of  32,g7S  tons.  A  sum 
of  .1^7, .?o2  has  been  written  off  for  depreciation.  Capital  ex- 
penditure amounted  to  ;^8,946.  For  the  preceding  year  the 
profits  amounted  to  ^igfin,  and,  as  already  stated,  the  dividend 
was  at  the  same  rate. 

Ashanti  Rivers  and  Concessions.— The  report  for  the  year 
ended  April  30  last  states  that,  as  the  result  of  the  work  ac- 
complished, the  general  manager  recommends  the  immediate 
equipment  of  the  mines  with  a  co-stamp  mill,  and  auxiliary 
crushing  plant  capable  of  dealing  with  33,600  tons  per  annum. 
Over  39,000  tons  of  ore  of  an  average  value  of  13  dwts.  (say 
48s.)  per  ton  are  estimated  to  be  immediately  available,  and  by 
the  time  the  plant  is  erected  it  is  estimated  that  there  will  b© 
about  70,000  tons  of  ore  developed,  or  sufficient  for  a  ivo  years* 
supply,  the  gross  value  oi  which  is  given  at  ;^i68,5oo.  This, 
it  is  stated,  should  yield  a  profit  of  j^&),5oo.  The  directors  con- 
sider the  time  has  arrived  to  ask  the  shareholders  for  more 
capital.  They  accordingly  recommend  the  creation  ot  /[^i.oon 
of  10  per  cent,  first  mortgage  participating  debentures  in 
multiples  of  £>:„  to  be  offered  to  the  shareholders  as  nearly  ti 
possible  in  proportion  to  their  existing  holdings. 

CoDALT  TowNsiTE  SILVER. — The  report  for  the  11  months 
ended  September  30  states  that  during  that  period  dividends 
amounting  to  6s.  per  share  were  paid,  and  that  since  the  end 
of  September  a  dividend  of  is.  6d.  per  share  on  account  of  the 
current  year  has  been  distributed.  Including  this  dividend 
there  has  been  a  distribution  of  7s.  6d.  per  share,  or  37J  per 
cent.,  as  against  8s.,  or  40  per  cent.,  in  the  corresponding 
period  of  1911-12.  In  addition  to  these  dividends  a  half-share 
in  the  concentrating  plant  was  purchased  this  year  by  the 
Canadian  company  out  of  profits,  an  operation  which  entailed 
a  reduction  in  the  last  two  dividends.  Accordingly  the  results 
achieved  were  better  than  those  obtained  in  the  pre- 
ceding year,  the  purchase  of  the  half-share  in  the  mill  repre- 
senting a  dividend  of  2S.  6d.  per  share.  The  nett  earnings  of 
the  Canadian  company  for  the  11  months  were  $629,623,  as 
against  $512,082  for  the  preceding  12  months.  After  payment 
of  dividends  Nos.  5,  6  and  7  a  balance  ot  $458,988  was  carried 
forward,  or  over  45  per  cent,  of  the  issued  capital  of  the 
English  company.  Down  to  September  30  dividends  paid  to 
date  were  in  all  70  per  cent.,  making  the  total  of  undivided 
and  divided  profits  equal  to  115  per  cent,  on  the  issued  capital 
of  the  English  company.  The  outstanding  feature  of  develop- 
ment work  was  the  proving  of  bodies  of  low-grade  ore  of  a 
much  greater  extent  than  had  been  expected.  Ore  reserves 
are  estimated  to  contain  about  2,140,560  ozs. 

Casev  Cobalt. — The  report  for  the  period  ended  Septem- 
ber 30  states  that  since  the  close  of  the  financial  year  the 
Canadian  company  has  declared  and  paid  its  first  dividend, 
which  has  enabled  the  directors  of  this  (the  English)  company 
to  provide  for  the  debit  balance  of  profit  and  loss  account — 
viz.,  ;f8,48i— and  to  declare  a  dividend  of  is.  per  share,  less 
tax.  The  president  of  the  Canadian  company  states  that 
during  the  year  the  mill  treated  7,444  tons,  but  the  capacity 
of  the  mill  has  been  increased  to  25,200  tons  per  annum  since 
the  end  of  the  year.  The  number  of  ounces  of  silver  shipped 
in  1913  was  607,621,  as  compared  with  274,066  in  igia.  On 
September  30  the  ore  reserves  were  1,449,400  ozs.,  as  against 
1,420,275  ozs.  The  nett  profits  for  the  year  amounted  to 
$222,565,  as  against  $141,3611 

Porcupine  Gold  Production. — According  to  figures  cabled 
from  Toronto,  the  Hollinger  Co.  crushed  in  1913  about  139,117 
tons  for  a  vield  of  /496,8ii,  as  compared  with  45,19s  tons  milled 
for  /i86,7'36.  The  profits  for  last  year  are  estimated  at  ;f  327,724. 
and  the  total  profits  for  the  two  years  are  put  at  ;£327,724>  <>' 
54.62  per  cent,  on  the  capital.  At  the  Dome  mine  the  produc- 
tion of  gold  in  the  16  months  ended  March  31,  1913,  was 
;^2o8,7o8,  while  for  the  remaining  nine  months  of  1913  the  output 
was  valued  at  ;^igo,ooo.  In  all  the  Dome  Mine  has  milled  o»ep 
200,000  tons  for  a  return  of  over  ;^ 400,000. 

Bank  of  British  West  Africa,  Ltd.— A  branch  has  been  estab- 
lished at  Kano  (Nigeria),  the  present  northern  terminus  of  the 
Nigerian  Railway. 

Mr.  Joseph  A.  W.  Gain,  assistant  manager  of  the  National 
Bank  of  South  Africa,  has  resigned  his  appointment  in  order  to 
take  up  another  position  in  the  City. 

State  of  Bahia  5  per  rent.  Gold  Loan,  1913. — Holders  of  pro- 
visional scrip  who  have  not  yet  exchanged  same  for  definitive 
bonds  are  requested  to  do  so  at  Lloyds  Bank,  Ltd.,  72,  Lombard 
Street,  E.C. 

The  Yokohama  Specie  Bank,  Ltd.,  has  received  a  cable  to  the 
effect  that  an  announcement  has  been  made  in  Japan  that 
10,000,000  yen  of  the  imperial  Japanese  Government  5  per  cent. 
special  loan  bonds  will  be  drawn  on  February  ti  next  for  pay- 
ment on  March  24,  1914.  The  numbers  of  the  bonds  drawn  may 
be  expected  in  London  early  in  March. 
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New  Zealand  Government  4  per  Cent.  Debentures. 

In  the  middle  of  October  last  the  New  Zealand 
Government  raised  ;£3, 500,000  in  lo-year  convertible 
debentures  offering  them  at  98I  per  cent.,  and  the 
loan  was  not  taken  up,  so  that  it  went  to  a  discount. 
This  week  through  its  agents  here,  the  Governor  and 
company  of  the  Bank  of  England,  it  comes  for 
;^4,500,ooo  more  of  the  same  class  of  bond,  and  asks 
ioc4-  This  time,  in  all  probability,  the  money  will 
be  found  with  a  rush,  especially  as  immediate  con- 
version into  the  Dominion's  inscribed  stock  will  secure 
102  of  that  stock  for  each  100  of  these  debentures 
held.  The  October  conversion  rate  was  loi.  Only 
;^i,ooo,ooo  out  of  the  total  is  to  repay  old  debt,  the 
rest  of  it  being  required  for  outlay  on  purposes 
"actually  profit-earning."  Whatever  we  may  think 
of  the  credit  of  New  Zealand  and  the  capacity  of  its 
population  of  less  than  1,250,000  to  go  on  carrying  its 
appalling  load  of  debt,  there  can  be  but  one  opinion 
of  the  skill  with  which  the  High  Commissioner  here 
has  taken  opportunity  on  the  hop.  He  may  have  but 
one  regret,  that  he  did  not  make  the  loan  ;^9,ooo,ooo 
or  ;^io,ooo,ooo  when  about  it,  for  we  reckon  that  New 
Zealand  will  this  year  require  about  ;^i5,ooo,ooo  in  all 
to  redeem  existing  loans  falling  due  and  to  meet  the 
projected  outlay  upon  these  alleged  remunerative 
public  works. 

South   Australian  Government. 

No  sooner  is  one  Australasian  loan  out  of  the  way 
than  another  appears,  the  latest  applicant  for  help 
being  South  Australia,  which  is  offering  ;^2, 000,000 
4  per  cent,  inscribed  stock  at  par.  Instalments  are 
spread  to  April  7,  and  the  usual  small  turn  is  afforded 
by  payment  of  a  full  six  months'  interest  on  July  i. 
The  money  is  required  for  new  railways,  additional 
railway  accommodation,  harbour  improvements,  water- 
works, &c.  With  this  addition  the  total  indebtedness 
oiitstanding  on  this  side  will  amount  to  ;^24, 600,000. 
A  general  sinking  fund  on  all  loans  of  J  per  cent,  is 
provided,  and  in  addition  surplus  revenue  is  applied  to 
redemption  of  debt,  the  amount  so  reduced  during  the 
last  three  years  having  been  ;^670,ooo.  The  new  issue 
is  repayable  at  par  on  July  i,  i960,  but  it  may  be 
redeemed  at  the  Government's  option  on  or  after 
July  I,  1940,  on  three  months'  notice.  With  the 
advance  in  gilt-edged  stocks  the  State  is  naturally 
expecting  to  place  its  loan  on  better  terms  than  those 
of   similar   issues   made    recently. 

Western   Australia   Government   4   per    Cent. 
Inscribed  Stock. 

On  behalf  of  the  Government,  the  London  County 
and  Westminster  Bank,  Ltd.,  offered  ;^2,ooo,ooo  of 
this  stock  at  the  issue  price  of  98J.  A  full  six  months' 
interest  is  payable  on  July  i  next,  but  the  last  instal- 
ment of  ;^35  is  due  only  on  April  8,  so  that  as  another 
;^35  is  payable  as  late  as  March  10,  there  is  a  con- 
siderable discount  to  the  subscriber.  With  this  addi- 
tion, the  debt  of  Western  Australia  will  now  amount 
to  ;^32, 276,436,  or  about  ;^ioo  per  head  of  the  popu- 
lation— man,  woman,  and  child.  The  charge  imposed 
by  the  debt,  this  loan  added,  will  be  ;^i, 148,061,  an 
increase  since  1901  of  ;^7oi,i87.  Western  Australia, 
in  fact,  is  a  fine  country  more  submerged  in  debt  than 
any  other  of  the  six  States  constituting  the  Com- 
monwealth. As  usual,  the  prospectus  emphatically 
states  that  the  revenues  of  the  colony  alone  are  liable 
for  this  stock,  and  the  dividends  payable  thereon,  and 
that  "  the  consolidated  fund  of  the  United  Kingdom 
and  the  Commissioners  of  His  Majesty's  Treasury  are 
not  directly  or  indirectly  liable  or  responsible  for  the 
payment  of  the  stock  or  the  dividends  thereon,  or  for 
any  matter  relating  thereto."  Nevertheless,  it  is  a 
trustee  security. 

Republic  of  Urugu/»y. 
.An   issue  of  ;^i, 000,000  5  per  cent,   gold  bonds   is 
offered      simultaneously     in      London,     Brussels,    and 
Antwerp,  the  price  asked  here  being  91.     The  loan  is 


secured  upon  the  surplus  of  45  per  cent,  of  the 
Customs  revenues,  after  providing  for  the  annual  sum 
necessary  for  the  service  of  the  consolidated  debt  of 
1891,  and  the  payment  of  the  railway  guarantees,  which 
now  amounts  to  ;^940,ooo.  In  the  four  years  1909  to 
1912  the  available  surplus  rose  from  £342,400  to 
£■709,900,  and  in  the  past  year  it  was  £690,600,  while 
the  annual  service  of  the  new  loan  only  requires 
£120,000,  so  that  there  is  plenty  of  margin.  Out  of 
the  proceeds  the  Government  will  repay  its  floating 
debt,  and  will  use  the  balance  to  increase  the  capital 
of  the  National  Bank.  The  loan  is  redeemable  within 
37  years  by  the  purchase  of  bonds,  or  by  drawings  at 
par  by  means  of  an  accumulative  sinking  fund  of  i 
per  cent,  commencing  on  January  i,  1915,  but  it  may 
be  repaid  at  any  time  at  par  on  six  months'  notice. 
State  of  San  Paulo. 
Subscriptions  were  invited  simultaneously  here  and  in 
Amsterdam,  Hamburg  and  Antwerp  for  £4,200,000  5 
per  cent,  two-year  Treasury  notes  of  this  Brazilian 
State  at  97,  of  which  £3,200,000  were  placed  firm  before 
the  issue  of  the  prospectus.  Of  the  proceeds  sufficient 
are  to  be  retained  to  provide  for  the  repayment  of 
£2,000,000  Treasury  bills  due  September  15-18  next, 
and  the  remainder  will  be  available  for  the  general  pur- 
poses of  the  Government.  Payment  of  principal  and 
interest  is  the  direct  obligation  of  the  State  of  San 
Paulo,  and  is  also  secured  by  a  first  hypothecation  of 
2^  frs.  gold  of  the  surtax  of  5  frs.  per  bag  on  coffee 
grown  or  exported  from  the  State,  and  by  a  charge, 
subject  to  the  £7,330,000  Treasury  bonds  outstanding, 
on  about  3,200,000  bags  of  coffee  belonging  to  the 
Government,  which  are  valued  at  £9,000,000.  The 
surtax,  which  has  been  in  force  since  August,  1908, 
produced  in  1912  and  1913  £1,800,000  per  annum,  so 
that  there  is  ample  security  to  make  the  notes  a  good 
short-term  investment. 

City  of  Auckland  4J  per  Cent.  Loan. 
On  behalf  of  the  New  Zealand  city,  the  Bank  of 
New  Zealand  invites  subscriptions  at  par  for  £224,500 
of  this  slock,  the  last  instalment  of  70  per  cent,  being 
due  on  March  10.  The  money  is  wanted  to  provide  for 
the  extension  of  the  electric  power  undertaking,  for 
purchase  of  land,  erection  of  buildings,  &c.,  and  the 
total  debt  of  the  city  is  put  at  ;^i,353,ioo.  The 
prospectus  gives  the  population  of  the  city  and  suburbs 
at  109,110,  but  the  census  of  191 1  put  the 
population  of  the  city  alone  at  only  40,536. 
The  rateable  value  was  set  down  for  1913  at  £802,866, 
the  revenue  being  nearly  £240,000,  a  jump  this  last  of 
nearly  £58,000  in  two  years.  Against  the  debt  there 
is  an  accumulated  sinking  fund  of  ;£^i87,833. 

City  of  North  Vancouver. 
Through  its  bankers,  the  London  City  and  Midland, 
Ltd.,  and  Messrs.  Hoare,  of  Fleet  Street,  the  British, 
Foreign  and  Colonial  Corporation,  Ltd.,  offered 
£76,700  in  5  per  cent,  sterling  debentures  to  bearer  of 
£50  each  for  subscription  at  93  per  cent.,  payable  10 
per  cent,  on  application  and  83  per  cent,  on  February  5 
next.  That  is  to  say,  £5  on  the  ;^50  bond  on  applica- 
tion and  £41  los.  at  the  date  named.  The  prospectus 
points  out  that  the  yield  is  over  534  per  cent,  without 
allowing  for  the  profit  of  7  per  cent,  on  redemption, 
which,  however,  is  for  most  of  the  debt  a  long  way 
off.  The  population  is  put  at  8,000,  the  revenue  from 
water  rates  and  taxes  at  £46,007  in  1912,  and  the  total 
debt,  including  the  present  issue,  at  £576,646.  The 
place  was  only  incorporated  as  a  city  in  1906,  but 
possesses  upwards  of  20  miles  of  improved  streets 
and  12  miles  of  tramways.  Its  debt  load,  however,  is 
rather   staggering. 

City  of  Medicine  Hat. 
The  offer  of  £162,900  5  per  cent,  debentures,  re- 
deemable in  series  between  1934  and  1954,  which  is 
made  by  the  Union  Bank  of  Canada  at  92,  marks  the 
first  appearance  of  this  city  as  a  borrower  on  this  side, 
but  for  a  place  with  a  population  of  only  16,000  it 
has  already  piled  up  a  fairly  respectable  debt.  Medi- 
cine Hat  is  situated  in  the  Province  of  Alberta,  and  is 
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on  the  main  line  of  the  Canadian  Pacific  Railway, 
about  midway  between  Winnipeg  and  Vancouver, 
while  both  the  Canadian  Northern  and  Grand  Trunk 
Pacific  are  planning-  to  enter  the  city.  The  present 
issue  is  to  provide  funds  for  gas,  waterworks  and 
sewers,  and  brings  the  total  indebtedness  up  to 
;^57o,i46,  against  which  the  city's  assets  are  valued 
at  ;^585,iii.  It  is  claimed  that  the  city  is  able  to 
attract  milling,  manufacturing,  and  other  industries  by 
its  supply  of  natural  gas,  which  is  said  to  be  almost 
unlimited,  and  by  deposits  of  coal  in  the  neighbour- 
hood, so  that  in  time  it  may  become  an  important 
centre.  In  the  meantime,  however,  the  debentures 
offered   have  a  speculative  element   in   them. 

City  of  Kieff. 
An  issue  of  ;^655,r)6o  5  per  cent,  bonds  has  been  made 
for  the  purpose  of  building  and  extending  the  Alexan- 
drovsky  Hospital  and  municipal  schools,  completing  the 
general  canalisation  of  the  city,  artesian  wells,  cold 
storage,  &c.  Of  this  amount  ;^"i25,66o  was  taken  by 
municipal  charitable  institutions  in  the  city  and 
;^"530,ooo  was  offered  for  subscription  by  the  London 
County  and  Westminster  Bank  and  the  Royal  Bank  of 
Scotland  at  95.  Kieff  is  the  fourth  city  in  Russia,  and  is 
situated  in  the  centre  of  five  of  the  richest  agricultural 
Governments  of  the  South  and  South-West.  Its  popu- 
lation is  700,000,  and  the  revenue  for  1913  amounted  to 
;)£'500,S27,  while  the  city  owns  property  valued  at 
;£,'i3,62i,388,  against  which  the  indebtedness,  excluding 
this  issue,  is  only  ;^i,2i6,886,  so  that  there  is  abundant 
security.  The  bonds  are  redeemable  at  par  in  50  years 
by  purchase  or  drawings  commencing  on  October  15, 
1914,  but  the  municipality  has  the  right  at  any  time 
after  January  15,  1925,  to  increase  the  amount  of  the 
half-yearly  drawings,  or  to  repay  the  loan  at  par  on  three 
months'  notice. 

Bengal-Nagpur    Railway    Co.,    Ltd. 

The  sanction  of  the  Secretary  of  State  for  India  in 
Council  having  been  obtained  to  the  issue  of  a  loan  for 
the  general  purposes  of  this  company,  subscriptions 
were  invited  by  the  Bank  of  England  for  ;^2, 000,000  4 
per  cent,  registered  debenture  stock  at  97J  per  cent. 
Payment  is  to  be  made  as  to  ;^5  on  application,  £17^ 
on  February  10,  £2^,  on  March  10,  and  ;^5o  on 
April  3,  while  a  full  six  months'  interest  will  be  paid 
on  July  I.  The  stock  may  be  redeemed  on  or  after 
January  i,  1944,  on  six  months'  notice,  and  both  princi- 
pal and  interest  are  guaranteed  'oy  the  Government.  It 
is  a  trustee  security,  and  was  naturally  quickly 
taken   up. 

Union  Commercial  Investment  Co.,   Ltd. 

This  company  has  been  formed  to  take  advantage  of 
the  exceptionally  favourable  opportunities  offered  at 
the  present  time  for  the  remunerative  employment  of 
money.  Its  capital  is  ;^25o,ooo  in  ;^io  shares,  all  of 
which  were  offered  for  subscription  at  par,  but  the 
directors  stated  that  they  were  aware  of  firm  applica- 
tions for  at  least  17,500  shares  before  the  issue  of  the 
prospectus.  Much  depends,  of  course,  upon  the  man- 
agement, and  in  this  respect  the  new  company  is  in 
excellent  hands,  the  chairman  being  Lord  St.  Davids, 
who  is  already  responsible  for  the  control  of  several 
successful  undertakings  of  a  similar  kind  in  conjunc- 
tion with  which  the  new  company  will  be  worked, 
while  his  colleagues  are  respectively  a  director  of  the 
Municipal  Trust  and  Premier  Investment  Co.  and  the 
manager  of  the  Omnium  Investment  Co.  Every 
economy  was  observed  in  the  formation,  and  no  promo- 
tion or  underwriting  expenses  were  paid,  while  the 
preliminary  expenses  were  estimated  at  only  ;^i,6oo, 
so  that  the  company  starts  operations  unhampered  by 
any  weight  of  "  dead  "  assets. 

Melbourne  Electric  Supply  Co.,  Ltd. 
A  marked  expansion  has  taken  place  in  this 
company's  business  in  Melbourne  and  Geelong,  and  as 
announced  in  the  annual  report,  further  capital  is  re- 
quired to  enable  the  company  to  cope  with  the  increas- 
ing demand  for  electric  light  and  power.  Subscrip- 
tions were  therefore  invited  for  ;^i50,ooo  5  per  cent. 


consolidated  debenture  stock  at  97^,  and  although  the 
list  was  nominally  to  be  opened  from  Monday  to 
Friday,  the  issue  proved  so  attractive  that  it  was 
closed  on  the  first  day.  In  the  four  years  ended 
August  31  sales  of  current  increased  from  3,807,626 
units  to  10,774,246,  while  profits  rose  from  ;^2i,30i  to 
;^77,092,  and  the  directors  say  that  as  applications 
from  new  consumers  continue  to  be  received  at  an  un- 
diminished rate,  the  profits  for  the  current  year 
promise  to  be  substantially  in  excess  of  those  for 
1912-13.  The  new  stock  ranks  pari  passu  with 
;^ioo,ooo  of  like  stock  already  outstanding,  and  is 
secured  by  a  floating  charge,  subject  to  the  ;^243,220 
5  per  cent,  first  mortgage  debenture  stock  on  the  pro- 
perties and  assets,  excluding  uncalled  capital.  It  is  re- 
payable by  drawings  at  105,  or  purchase  under,  by 
means  of  a  cumulative  sinking  fund  of  i  per  cent,  fjer 
annum,  commencing  with  the  financial  year  ending  on 
August  31  next,  but  it  may  be  paid  off  at  any  time 
after  April   i,    1920,  on  six  months'   notice. 

Santa  Rosa  Milling  Co.,  Ltd. 
This  company  has  been  formed  to  acquire  and 
amalgamate  a  flour  milling  business  in  Callao,  Peru, 
with  one  in  Concepcion,  Chile,  an^i  has  a  capital  of 
;^400,ooo,  divided  into  262,500  ordinary  and  137,500 
7  per  cent,  preference  shares,  all  of  which  are  taken  by 
the  vendors.  The  assets  of  the  combined  companies 
at  the  end  of  1912  amounted  to  ;^623,724,  against 
which  there  were  liabilities  of  ;^338,433,  so  that  the 
purchase  price  includes  ;^i  15,000  for  goodwill.  Sub- 
scriptions are  invited  for  ;£J'2O0,ooo  6  per  cent,  first 
mortgage  debentures  at  98J,  out  of  which  ;^40,ooo  will 
be  expended  on  additions  to  the  mills,  and  the  re- 
mainder will  be  used  to  repay  existing  debentures,  or 
to  replace  temporary  advances.  The  debentures 
which  are  secured  by  a  specific  first  mortgage  on  the 
lands  and  premises,  and  immovable  property,  and  by 
a  floating  charge  on  all  other  assets,  will  be  redeemed 
at  the  rate  of  ^7,500  per  annum  by  drawings  at  loi, 
commencing  January  i,  1915,  and  any  balance  out- 
standing on  January  i,  1934.  will  be  paid  off  at  par. 
Profits  in  the  five  years  to  1912  ranged  from  ^55,000 
to  £77,800  ,the  total  for  1912  having  been  £55.232. 
and  as  the  service  of  the  debentures  only  requires 
;^i9,Soo,  the  debentures  should  be  a  good  enough 
security  for  those  who  are  prepared  to  run  the  risk 
indicated  by  the  high  yield. 


City  of  Concepciox  (Chile).— Subscriptions  were  invited 
for  a  loan  of  ;£5o,ooo  in  si  per  cent,  sterling  bonds  at 
par  to  provide  for  the  construction  of  a  consistonal 
hall  a  model  slaughter-house,  improvements  to  the 
market  buildings,  &c.  The  loan  is  an  increase  of  the  issue  of 
/ioo,ooo  authorised  in  June,  1912,  and  issued  in  the  beginning 
of  last  year,  and  is  secured  by  three  per  miUe  of  the  lax  on 
property  in  the  municipality,  part  of  the  five  per  mille  assessed 
on  the  valuation  thereof,  the  other  two  per  mille  having  been 
hypothecated  to  the  service  of  the  first  loan.  This  tax  is 
collected  by  the  fiscal  employees  of  the  Government  of  the  Re- 
public, and  as  principal  and  interest  are  unconditionally  guaran- 
teed  by  that  Government,  the  security  is  an  excellent  one. 

PLYMOtrTH      CONSOLID.'kTKn      GOLD      MiKES,    LTD.— A    grOUp    of 

mines  situated  upon  the  Mother  Lode  in  Amador  County,  Cali- 
fornia, is  acquired  by  this  company,  which  has  a  capital  of 
/240,ooo  in  £1  shares.  The  mines  are  said  to  have  been  worked 
with  excellent  results  during  the  early  mining  operations  in 
California,  and  to  have  produced  gold  to  the  value  ot 
/i,40o,ooo,  but  in  January,  1888,  the  underground  timbers  took 
fire,  and  the  mine  was  apparently  abandoned.  During  recent 
years  many  of  the  mines  on  the  Mother  Lode,  which  w-ere  closed 
down  upon  reaching  a  poor  zone,  h^ve  been  reopened,  and  la 
191 1  two  experts  who  examined  these  particular  properties  re- 
ported that  a  recurrence  of  the  payable  ore  might  be  expected  by- 
deeper  sinking.  The  California  Exploration  Co.  was  therefore 
formed  to  develop  the  mines,  and  has  opened  out  5,64"  »♦.  at  a 
cost  of  about  ;£37,ooo.  As  the  result  of  this  work,  it  is  estimated 
that  110,1  n  tons  of  ore  have  been  opened  up,  of  a  gross  value 
of  /i50,667  and  a  profit  value  of  ;C7i.858.  «he  nett  value  having 
been  arrived  at  by  taking  working  costs  at  its.  4d.  per  ton.  A 
plant  with  the  capacity  of  between  8,000  and  q.ooo  tons  per 
month  is  expected  to  start  milTing  by  the  end  of  September,  and 
the  directors  estimate  that  profits  should  amount  to  £^t).^&ipeT 
annum  on  the  lower  figure  and  /';,<;.670  on  the  higher.  The 
California  Exploration  Co.  gave  £40.85»  m  cash  and  ;too.«»  »'» 
shares  to  the  legal  owners,  and  is  re-selhng  for  another  137°°° 
in  cash  and  ;£67,ooo  in  shares,  so  that  it  is  making  a  handsome 
enough  profit.  Subscriptions  were  invited  for  the  remaining 
iij.ooo  shires,  and  preferential  allotment  was  offered  to  shaTV- 
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per^'en^;°?f  mZr  ^iilt'from  th;  crude  petroleum,  and  the 
d?rectorsp°opose  to  undertake  the  refining  of  o^li^^^^'ST^^'''- 
tulpZ^nies.  There  is  nothing  to  show  that  this  claim  of  the 
"L„*„ri,=.«  h«.n  reallv  tested,  and  the  estimate  of  profits  de- 


holders  in  the  Sons  of  Gwalia    l^ndon    A^^^^^^^ 

^^e^w'rr  fmou^a^c^'wrt^r  ^'^  the  shares  are  not 

particularly  attractive  even  as  a  «P^«J^^\\°''-    ,  .    company  was 

formed  in  February,  1912.  and  ^^  Jf  {'i^S.^^^^^^  ^     ^^^ 

hold  property  of  1,100  a^res  in  the  ^^^"1^"  „ '^',h,  ^,',,500 
which  it  gave  ^59,000  ^°/,\"-^°fg4f'i~d  of  This' price  BO 
of  the  latter  being  secured  by  a  ™^Jtgage,  auu  f 

less  than  ^^sc-o  in  shares  represented  ^e  ^rornoters  p  ^^^^ 
The  capital   IS  ;£'3o>ooom^.   shares    ot  wn         59.^^^  ^^^ 

Sg  5«"»t  "n'li  •>» »"»'"-  ='■'"■.  "".-p;°*"  °:.".s: 

per  cent,  of  n 

directors  propo 
ing  properties. 

iTerdf  ?^  muc^on  mell^el^orrro  mrice"- the  shares  a  desirable 
purchase.  , 

Charron,  LTD.-In  September  last  this  undertaking  took  over 
the  business  of  a  company  of  the  same  name,  the  capital  being 
fixed  at  /25o,ooo  in  £1  shares,  of  which  210,000  were  issued, 
and  t^e  cTpi;i  has  recently  been  increased  by  the  creation  of 
,00,000  7  per  cent,  cumulative  preference  shares,  which  are  pre_ 
ferential  as  to  capital  to  the  extent  of  25s.  per  share.  O.t  these 
new  shares  60,000  were  offered  for  subscription  to  Provide  for 
the  balance  of  the  costs  of  extensions  in  Pans  and  Madrid,  the 
equipment  of  the  new  London  showrooms  and  additional  work- 
ing capital.  Profits  of  the  old  company  for  the  four  years 
ended  November  30,  1912,  are  certified  to  have  been  £5jfi>^' 
/46,6V,  /47.093,  and  /so.-W-  -while  the  assets  at  that  date 
were  valued  at  1389,206?  exclusive  of  goodwill.  These  figures 
are  somewhat  ancient  history,  while  it  is  admitted  that  the  nett 
profits  for  the  11  months  ended  October  31  last  will  be  smaller 
than  the  average,  and  although  the  general  manager  claims  that 
progress  has  now  been  resumed,  the  venture  involves  big  specu- 
lative risks.  Apart  from  that,  the  amount  of  the  issue  is  so 
small  that  there  is  not  likely  to  be  a  very  free  market  for  it. 

Pacific  Petroleum,  Ltd.— The  first  attempt  to  float  this  com- 
pany in  February,  1911,  when  225,000  £1  shares  out  of  a  total 
capital  of  ^250,000  were  offered  for  subscription,  proved  a 
failure  owing  to  difficulties  having  arisen  in  connection  with 
the  title  to  the  property.  In  March  last,  however,  arrangements 
were  made  to  purchase  the  mineral  rights  for  20  years,  subject 
to  a  royalty  of  12J  per  cent,  of  the  oil  produced,  over  an  area 
of  3,000  acres  to  be  selected  out  of  9,600  acres  in  the  Santa  Maria 
oil  district,  California.  For  these  the  company  gave  /■i7i,ooo, 
out  of  which  the  vendors  took  up  170,000  shares  and  promptly 
introduced  them  on  the  market,  working  them  up  to  a  premium. 
One  well  has  been  drilled  to  a  depth  of  3,660  ft.,  but  the  results 
obtained  do  not  appear  to  have  been  very  encouraging,  as  one 
of  the  experts  whose  reports  are  quoted  states  that  the  question 
whether  or  not  oil  exists  in  commercial  quantities  cannot  be 
determined  until  the  water  pressure  has  been  materially  re- 
duced. Having  nothing  better  than  this  to  offer,  the  directors 
have  adopted  an  old  plan  and  filled  the  prospectus  with  figures 
relating  to  the  State  of  California  as  a  whole,  which  have  no 
bearing  on  the  proposition.  They  also  refer  to  neighbouring 
undertakings,  and  proceed  to  make  fanciful  estimates  showing 
a  nett  profit  of  ^61,135,  on  the  strength  of  which  they  coolly 
asked  22s.  6d.  per  share  for  76,232  shares. 

KiRKLAND  Lake  Exploration,  Ltd. — Applications  were  in- 
vited for  50,000  £1  shares  in  this  company,  which  has  been 
formed  with  a  capital  of  / 150,000  to  carry  on  exploration  work 
in  the  Kirkland  Lake  area,  Ontario.  The  company  does  not 
seem  to  have  any  definite  property  in  view,  but  proposes  to 
acquire  claims  with  a  view  to  reselling  them  to  subsidiary  com- 
panies. Under  a  very  one-sided  contract  the  Anglo-Spanish 
Trust,  in  which  two  of  the  directors  are  interested,  has  agreed 
to  pay  the  preliminary  expenses  for  ^'5,250  in  cash  and  a  call 
on  100,000  shares  at  par  up  to  December  31  next,  with  an  exten- 
sion for  another  year  on  any  balance  in  the  event  of  the  option 
on  at  least  50,000  shares  being  exercised.  The  proposition  is 
not  an  attractive  one. 


The  Canadian  Bank  of  Commerce. — A  branch  has  been 
opened  at  Central  Butte,  Saskatchewan. 

Imperial  Japanese  Government  Four  and  a-Half  per  Cent. 
Loan  (First  Series). — Notice  is  given  that  coupons  due  Feb- 
ruary 15  will  be  paid  by  the  Yokohama  Specie  Bank,  Ltd.,  7, 
Bi'shopsgate,   London,  E.C. 

Mississippi  River  Power. — Nett  earnings  for  December 
$104,928.83,  with  an  operating  ratio  for  the  month  of  14.71  per 
cent.,  and  for  the  six  months  to  December  $534,618.75  respec- 
tively. Fourteen  units  are  now  in  operation,  and  up  to  85,000 
horse-power  is  being  delivered. 

London  City  and  Midland  Bank. — At  an  extraordinary 
general  meeting  held  on  Friday  a  resjlution  altering  the 
articles  of  association,  authorising  that  the  company  may,  by 
special  resolution  , sub-divide  its  shares  or  any  of  them,  was 
unanimou.sly  agreed  to.  The  chairman.  Sir  Edward  Holden, 
stated  that  the  necessary  meetings  to  authorise  the  sub-division 
of  the  shares  would  be  held  on  February  17  and  March  6. 


Tea,  Oil,  and  Rubber. 

Offerings     at     the      auctions    of    plantation-grown 
rubber   only    amounted    to  964    tons,    compared    with 
1,091  tons  at  the  previous  sales  and  1,136  tons  a  year 
ago.    Keen  competition  was  shown  for  all  descriptions, 
and  prices  at  the  opening  were  from  2d.  to  3d.  above 
those  of  a  fortnight  ago.     A  slight  set-back  occurred 
towards  the  end  of  the  first  day,  but  it  was  promptly  re- 
covered, and  final  values  were  very  little  below  the  best. 
Excellent  results  were   obtained    by    the    Eagle   Oil 
Transport  Co.   in  the  year  ended  December  31.      The 
company  is  an  offshoot  of  the  Mexican  Eagle  Oil  Co., 
and  is  constructing  a  fleet  of  20  tank  vessels  for  the 
carriage  of  that  company's  product.      Eight  of  these 
vessels  were  delivered  by  the  shipbuilders  during  the 
year,  making  11  in  commission,  two  more  are  expected 
to  be  delivered  in   February,    six  before    the    end    of 
June,  and  the  last  in  September.     With  only  a  quarter 
of  the  total  tonnage  which  will  be  available  when  the 
fleet   is   completed    the    gross    revenue    amounted    to 
£92,877,  and  the  directors  state  that  the  actual  earn- 
ings of  each  of  the  vessels  in  commission  exceeded  the 
estimates  upon  which  the  profits  of  ;^384,5oo  given  in 
the  prospectus  of  December,   1912,  were  based.     Nett 
profits  were  ^^80,920,   and  with  £1,4^?  brought  for- 
ward  gave   an   available   total    of   ;^82,337,    of  which 
^^25,664  is  put  to  depreciation  account,  and  the  prefer- 
ence'dividend   takes  ;^47.50o.   leaving  ;^9.i93   to  be 
carried   forward.      Cost   of    the    fleet,    including    pay- 
ments on  account  of  uncompleted  vessels,  and  shares 
in  the  San  Antonio  Steamship  Co.,  stand  in  the  books 
at  ;^i, 468,735,  and  as  the  paid-up  capital  is ;^i, 240,000 
the  company  owes  ;^5i6,245  on  bills  payable.      Cash 
amounts  to  ;^27o,543,   and  there  is  ;^52.669  to  come 
in    from  debtors,   against  current   liabilities   ;^42,077. 
Preliminary    expenses    and    costs    of    new    preference 
share  issue  come  to  ;^7i,i94.  ^ 

Interest  in  the  British  Borneo  Petroleum  Syndicate  s 
report  for  the  period  from  May  i,  1912,  to  Decem- 
ber 31,  1913,  lies  chiefly  in  the  announcement  that  an 
arrangement  has  been  made  for  an  amalgamation  of 
the  oil  interests  in  Brunei  owned  by  the  syndicate,  and 
those  of  the  Anglo-Saxon  Petroleum  Co.  The  Syndi- 
cate holds  petroleum  rights  in  that  State  consisting  of 
19  square  miles  on  oil-mining  lease,  and  150  square 
miles  on  oil  prospecting  licence,  while  the  Anglo-Saxon 
Co.  holds  a  prospecting  licence  over  a  large  extent  of 
territory.  A  new  company  is  to  be  formed  to  acquire 
and  operate  these  interests,  with  a  capital  of  ;^850,ooo 
in  150,000  preference  shares  (carrying  50  per  cent,  of 
the  profits),  and  700,000  ordinary  shares  of  £1  each. 
Of  the  preference  shares  7,500  will  be  subscribed  by 
the  Shell  Transport  and  Trading  Company  and  its 
associates,  and  provided  the  result  of  their  investiga- 
tions regarding  the  territory  is  satisfactory,  these  com- 
panies will  take  a  further  42,500  preference  shares  within 
six  months,  and  100,000  within  the  next  three  years. 
Of  the  ordinary  shares  which  are  to  be  issued  as  fully 
paid,  the  syndicate  will  receive  400,000,  the  Anglo- 
Saxon  Co.  200,000,  and  intermediaries  in  Holland  will 
take  the  balance.  The  Anglo-Saxon  Co.  has  agreed  to 
purchase  the  production,  up  to  a  large  amount,  for  a 
considerable  term  of  years,  and  has  also  undertaken 
to  erect  a  pipe  line  to  the  coast  to  facilitate  delivery 
of  the  oil. 


Val  d'Or  Rubber  Estates. — In  the  year  ended  October  31 
53,626  lbs.  of  rubber  were  obtained,  or  3,626  lbs.  more  than  the 
estimate,  at  an  f.o.b.  cost  of  is  5^d..  while  the  gross  price 
realised  was  2s.  7.09d.,  but  the  coconut  crop  fell  short  of  the 
estimate,  and  only  amounted  to  244,200  nuts.  Gross  receipts 
from  all  sources  amounted  to  ^7,790,  of  which  /530  was  re- 
tained as  nett  profit,  and  with  /502  brought  forward,  gave 
^1,032,  and  this  amount  has  been  written  off  preliminary  ex- 
penses, reducing  them  to  /5,5i7-  For  the  current  year  the  crops 
are  estimated  at  100,000  lbs.  rubber  and  450,000  coconuts. 

Premier  Oil  and  Pipe  Line. — The  result  of  the  poll  of  share- 
holders taken  on  the  amendment  and  three  resolutions  sub- 
mitted at  the  general  meeting  on  January  9  was  announced  on 
Tuesday.  Actual  figures  were  not  given,  but  the  amendment  for 
the  rejection  of  the  report  was  declared  to  have  been  lost,  and 
the  various  resolutions  carried  by  a  "  substantial  "  majority  in 
each  instance. 


January  31,  1914. 


^be  Jnvestots'  IRevlew. 
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DIVIDENDS     ANNOUNCED. 


RAILWAYS. 

Dublin  and  South-Eastern. — After  setting  aside  £2,000  to 
general  insurance  reserve,  /2,ooo  to  general  reserve,  and  ;f4,ooo 
to  worked  lines  suspense  account,  on  the  consolidated  ordinary 
stock  at  the  rate  of  i  per  cent,  per  annum  for  half-year  ended 
Dec.  31,  carrying  forward  /■io,288,  same  as  a  year  ago,  when 
/■3,ooo  was  placed  to  worked  lines  suspense  account,  with  £9,047 
forward. 

Great  Eastern. — Balance  for  last  half  on  the  ordinary  stock  of 
£2  2S.  6d.  per  cent.,  making  £2  los.  per  cent,  for  1913,  same  as 
for  1912,  with  /hi, 000  forward,  against  3J  per  cent,  a  year  ago, 
with  ;f  107,000  lorward. 

Great  North  of  Scotland. — At  the  rate  of  2  per  cent,  per  annum 
on  the  deferred  with  £<),03')  forward.  A  year  ago  the  distribution 
was  I  per  cent,  for  five  months  to  Dec.  31,  with  ;£'2,ooo  to  reserve 
and  /9.933  forward. 

Great  Northern.- — 3  per  cent,  on  the  deferred  for  year. 
/^2o,ooo  to  special  renewals,  /^35,ooo  to  general  reserve  and 
/i30,796  forward,  against  2J  per  cent,  for  1912,  with  ^2,000  to 
special  renewals  and  /i27,7i8  forward. 

CJreat  Northern  (Ireland). — On  the  ordinary  stock  for  half-year 
ended  Dec.  31,  at  the  rate  of  6  per  cent,  per  annum  (less  tax), 
making  5J  per  cent,  for  the  year,  and  a  bonus  at  the  rate  of  los. 
per  ;f  100  ordinary  stock  (less  tax),  carrying  forward  ;f44,ooo.  For 
the  half-year  to  Dec.  31,  1912,  5J  per  cent,,  making  5J  per  cent, 
for  the  year. 

Highland. — 2J  per  cent,  for  year,  with  /i6,7i3  carried  forward. 
No  interim  dividend  was  paid  last  July.  Total  distribution  for 
II  months  ended  Dec.  31,  1912,  was  2^  per  cent. 

Liverpool  Overhead. — For  half-year  at  the  rate  of  5  per  cent,  on 
the  preference  and  3J  per  cent,  on  the  ordinary  shares,  making  3 
per  cent,  for  year. 

London,  Chatham  and  Dover. — £2  5s.  per  cent,  on  the  arbitra- 
tion preference  stock,  making  the  full  dividend  of  ^4  los.  per  cent. 
fori9i3;  also  £1  los.  per  cent,  on  the  second  preference  stock, 
against  los.  per  cent,  last  year,  with  ^85,935  forward,  against 
;f 84,101  last  year. 

Metropolitan.— On  the  ordinary  stock  for  past  half-year  at  the 
rate  of  ij  per  cent,  per  annum,  with  ;f8, 200  forward ;  on  surplus 
lands  stock  at  the  rate  of  2|  per  cent,  per  annum,  carrying  forward 

;^2,20O. 

Mexican  Southern. — On  the  ordinary  stock  at  the  rate  of  5  per 
cent,  per  annum  for  half-year  ended  Dec.  31,  making  5  percent,  for 
1913,  against  4J  per  cent,  for  1912  and  4  per  cent,  for  1911. 

Pennsylvania. — Quarterly  at  the  rate  of  75c.  per  share,  payable 
Feb.  28. 

South-Eastern. — Final  dividends  on  the  ordinary  stock  for  1913 
as  follows  : — 3J  per  cent,  on  the  undivided  ordinary  stock,  making 

4  per  cent,  for  year  ;  4J  per  cent,  on  the  preferred  ordinary,  making 
6  per  cent,  for  year  ;  and  2  per  cent,  on  the  deferred  ordinary  stock 
for  year,  against  ij  per  cent.,  with  ^4,000  forward,  against  ;^6,6oo. 

Taflf  Vale. — At  the  rate  of  4  percent.,  making  4  per  cent,  for 
year,  with  /9,i74  forward,  against  3I  per  cent,  for  1912,  with 
;f7,8o9  forward. 

MINING. 

Aramayo  Francke. — Third  interim  on  account  of  current  finan- 
cial year  of  6d.  per  share,  tax  free,  payable  Feb.  2. 

Glynn's  Lydenburg — Interim  of  10  per  cent,  for  halt-year  end- 
ing Jan.  31,  same  as  a  year  ago. 

MISCELLANEOUS. 

Alexandra  (Newport  and  South  Wales)  Docks. — At  the  rate  of  4J 
per  cent,  on  the  "  A  "  and  "  B  "  preference  stocks,  with  ^12,276 
forward,  same  as  a  year  ago,  with  /lo.ooo  to  expenditure  on  new 
works  and  special  renewal  chargeable  to  revenue,  and  ;fi2,627 
forward . 

American  and  General  Securities. — On  the  "A"  shares  for  last 
quarter  at  the  rate  of  6  per  cent.,  with  a  bonus  at  the  rate  of  2 
per  cent.,  free  of  tax;  also  on  the  "  B  "  shares  equivalent  to  25 
per  cent,  per  annum. 

Andrew  Knowles  and  Sons. — Further  dividend  of  5  per  cent,  per 
annum,  carrying  forward  /i,i22. 

Anglo-Malay  Rubber. — Third  interim  of  8  per  cent,  (ac  ual),  less 
tax,  in  respect  of  year  ended  Dec.  31,  payable  Feb.  27,  against 
15  per  cent,  a  year  ago. 

Australian  Agricultural. — Interim  of  5s.  per  share,  free  of  tax, 
payable  Feb.  7,  against  4s.  6d.  a  year  ago. 

Bank  of  Montreal.— 2J  per  cent,  for  quarter  ending  Jan.  31, 
same  as  a  year  ago. 

Bovril. — 7  per  cent,  per  annum  on  the  ordinary  shares  for  past 
half-year  and  2  per  cent,  on  the  deferred  shares  for  1913,  placing 
/io,ooo  to  reserve,  with  £5,(>ij  forward.  It  is  stated  that  the 
sales  show  large  increase,  but  that  the  cost  of  beef  was  much  higher. 
A  year  ago  3 J  per  cent,  was  paid  on  the  deferred  shares,  ^27,500  to 
reserve,  ;^i3,324  forward. 

British  Assets  Trust. — Final  on  the  ordinary  shares  of  11  per 
cent.,  making  19  per  cent.,  less  tax,  for  the  year,  against  12  per 
cent,  for  1912. 

Charter  Trust  and  Agency. — Less  tax.  for  the  half-year  ended 
Nov.  30,  at  the  rate  of  2^  per  cent,  on  the  ordinary  stock,  making 

5  per  cent,  for  the  year  (as  against  7J  per  cent),  appropriating 
/lo.ooo  to  writing  down  investments,  with  ^'6,663  forward, 
against  £y,(>o6  last  year.  A  year  ago  ^f  10,000  was  placed  to  divi- 
dend reserve  account. 

Columbia  Western  Lumber  Yards.— At  the  rate  of  6J  per  cent, 
upon  both  the  guaranteed  participating  preference  shares  and  the 
ordinary  shares  to  Nov.  30,  on  the  amounts  paid  up  on  such 
shares. 


Financial  Times. — On  the  ordinary  shares  for  past  half-year  at 
the  rate  of  15  per  cent,  per  annum,  making  15  per  cent,  for  the 
year,  and  a  bonus  of  10  per  cent,  on  the  ordinary  shares,  making 
25  per  cent,  for  year,  agamst  27A  per  cent,  a  year  ago. 

P'leming,  Reid  and  Co.— Final  and  bonus,  making  together  31. 
per  share,  free  of  tax,  making  20  per  cent,  for  the  year,  same  as  a 
year  ago. 

George  Newnes. — Interim  at  the  rate  of  10  per  cent,  per  annum 
for  half-year  ended  Dec.  31  on  the  ordinary  shares,  payable  Feb, 
14,  same  a  year  ago. 

Henry  Briggs,  Son  and  Co.  (Colliery  Owners) . — Interim  of  3  per 
cent.,  same  as  a  year  ago. 

Holborn  and  Frascati. — Balance  at  the  rate  of  8  per  cent,  per 
annum,  in  addition  a  bonus  of  2  percent.,  and  further  an  extra  i 
percent,  special  bonus,  for  year  ended  Dec.  31,  placing  £10,000  to 
reserve,  ;f5,ooo  to  working  capital  reserve,  with  £t,ooo  forwanl, 
same  as  a  year  ago,  with  ;f  10,000  to  reserve,  /j.ooo  to  working 
capital  reserve,  f.i.ifi-]  to  writing  down  reserve  fund  investments, 
and  £6,000  forward. 

Imperial  Tobacco.— Final  of  ^\  per  cent.,  making  15  percent, 
for  the  year,  and  a  bonus  of  4s.  per  share,  both  free  of  tax.  on  the 
"B"  deferred  ordinary  shares  for  year  ended  Oct.  31,  placing 
£1,000,000  to  general  reserve,  with  £263,000  forward,  which  in- 
cludes reserve  for  customers'  bonus.  A  year  ago  the  dividend  was 
at  the  same  rate,  but  the  bonus  was  3s.  per  share,  ;f750,ooo  to 
general  reserve,  and  £274,000  forward. 

Lion  Brewery. — Final  for  year  ended  Dec.  31,  less  tax,  of  3J  per 
cent.,  making  6  per  cent,  for  the  year,  payable  March  31. 

Maple  and  Co.  — Balance  on  the  ordinary  share  capital  of  7}  per 
cent.,  making  12J  per  cent,  for  1913.  In  addition,  a  bonus  of  6d. 
on  each  such  share  be  paid,  making  15  per  cent.,  being  at  the  same 
rate  as  for  the  two  previous  years,  placing  £3,309  to  reserve,  with 
£48,700  forward. 

Merchants'  Marine  Insurance. — is.  6d.  per  share  and  a  bonns  of 
gd.  per  share,  tax  free,  making  7J  per  cent,  for  year,  same  as  1912. 

New  Sharlston  Collieries. — Final  for  1913  of  los.  per  share,  free 
ot  tax. 

Normanby  Ironworks. — Interim  at  the  rate  of  6  per  cent,  per 
annum,  same  as  a  year  ago. 

Rubber  Plantations  Investment  Trust. — Interim  of  2J  per  cent. 
(actual),  less  tax.  in  respect  of  year  ending  March  31,  payable 
Feb.  16.  Warrants  payable  Feb.  14.  5  per  cent,  was  paid  in  Jan. 
last  year. 

Scottish  Assets. — Interim  of  35  per  cent.,  free  of  tax,  same  as 
last  year. 

Shanks  and  Co. — 10  per  cent.,  same  as  a  year  ago. 

Shrewsbury  Gas. — Interim  of  2^  per  cent. 

Westminster  Electric  Supply. — At  the  rate  of  10  per  cent,  per 
annum,  less  tax,  for  half-year  ended  Dec.  31,  against  11  per  cent,  a 
year  ago. 


RECENT 

ISSUE 

PRICES. 

Stock  or  Share. 

Under- 
writers. 

Price  of 
Issue. 

Last 
Week. 

This 
Week. 

Bengal-Nagpur  Ry.  4%  Deb. 

% 
nil 

97i 

^^ 

2ipm 

Calgary  5% 

nil 

97 

\    pra 

IJpm 

Canadian  Govt.  4% 

83 

97 

J    pm 

4ipm 

Can.  North 'n  5%  land  grant 

nil 

95 

lidis 

1  dis 

Cent.  Argentine  Ry.  4%  Deb. 

nil 

90 

3    pm 

4|pm 

Forestal  Land  5%  Deb.      ... 

— 

96 

— 

Jpm 

Gothenburg  4J%      

nil 

98i 

IJpm 

lipm 

Grand  Trunk  Pac.  5% 

32 

97 

3    pm 

4  pm 

Kiefr5%         

nil 

95 

— 

pm 

New  South  Wales  4% 

91 

96 

2   pm 

3:    pm 
pm 

Pacific  Gt.  East.  Ry.  4J%  ... 

nil 

95 

— 

Philadelphia  Co.  2  Pf. 

•nil 

46 

— 

dis 

Port  of  London  4% 

75 

92 

4ipm 
51} 

6    pm 

Royal  Dutch 

nil 

51/3/1 

52} 

Rumanian  4^%         

nil 

91 

ipm 

lipm 

San  Paulo  5%  Notes 

nil 

97 

l}pm 

Saskatchewan  4J% 

60 

96J 

lipm 
ipm 

1*  pm 

Sierra  Leone  4  %      

91 

97 

lipm 

Stockholm  4J%         

nil 

97 

4|pm 

5   pm 

Toronto  (City)  4J% 

50 

97i 

li  pm 

3  pm 

Union  Cold  Storage  6%  Pf. 

55 

21/ 

/3dis 

/3pro 

do.            44%  Deb... 

77 

93J 

Jpm 

\\  pm 

Victoria  4% 

nil 

97 

IJpm 

Zipm 

W.  Australian  4% 

nil 

98} 

ipm 

British  Maikop. — Weekended  Jan.  25,  246  tons. 

European. — Production  week  Jan.  25,   104.600  poods. 

Levanovskoe  Petroleum. — Production  week  Jan.  24.  40  tons. 

Maikop  Midland. — Production  week  Jan.  24,  77  tons. 

Maikop  New  Producers. — Production  week  Jan.  24,  90  tons. 

Maikop  Pipeline. — Production  week  Jan.  24  :  Ekaterinodar,  77a 
tons.     Krimskaya,  77  tons. 

Maikop  Premier. — Production  week  Jan.  24,  236  tons. 

Maikop  Victory. — Production  week  Jan.  24,  320  tons. 

New  Schibaieff.  —  Production  week  Jan.  24,  978  tons  nett. 

North  Caucasian  Oil. — Production  week  Jan.  27,  5,731  tons : 
aggregate  two  weeks  if. 836  tons,  increase,  8,649  tons. 

Oilfields  of  Mexico. — Production  last  week,  2,575  barrels. 

Roumanian  Consolidated. — Production  week  Jan.  24, 1.168   tons, 

Russian  Petroleum. — Production  week  Jan.  24,  121,000  poods. 
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ZTbe  Jnvestois'  IReview, 


Jan-uary  31,   1914. 


Prices   of   Mine    and 
Companies' 


iVIining 
Sliares. 


Finance 


Shares  {t  each,  except  where  otherwise  stated 


8  . 

o3 

a 

li 

■£-S 

s-5 

Name.               ms 

Name.                mS 

oJS 

^& 

0 

U 

U 

u 

South  African. 


2ft 


21/3 
J 

3^ 


African  Farms 

AdkIo  French  Ex 

Apex 

Aurora  W.  United  10/- 

Bantjes    

City  and  Suburban,  £4  '. 
Central  Mining,  £\t  ..  I 
Cons.  Gold  Fields  .... 
Cons.    Langlaagte,   {,1  : 
Crown  Mines,  10/-  ....  1 

East  Rand  Prop : 

Geduld  Prop 

Gen.  Mining  and  Fin.. . 

Ginsberg    

Glynn's  Lydenburg  .. 

Goerz  and  Co 

Gold  Mines  Invest., jfi 

Government  Areas 

Heriot 

Johannesburg  Con.  In. 

Jumpers 

Kleinfontein 

Knights  (Wit.) : 

Langlaagte  Estate 

Meyer  and  Charlton  . .  5^       5§ 


15/7J  Mozambique 14/6 

Modderfontein 12% 

Modder  "B"    4A 

New  Goch 4 

New  Primrose is 

New  Unified,  £\ s 

Nigel   +S 

Nourse  Mines  if| 

Oceana  Consolidated..  6/ 
Rand  Mines  (New)  5/. .  5^^ 
Randfontein  Estates  . .  i  j 
Do.  Central. .  lA 

Robinson  Gold,  £"4. . . .  2j| 
Roodepoort  United  . .  ft 
Simmer  &  Jack  Prop  . .     ft 

S.A.  Gold  Trust i 

Steyne  Estate   M 

Transvaal  Coal  Trust  ijl 
Transvaal  Cons.  Land  ij^ 
Transvaal  Gold  Est.  . .  2* 

Van  Ryn 3;ftx 

Welgedacht \ 

West  Rand  Consols   . .  9/6 

Witbank  Colliery   %\ 

Wolhuter,  ;Ci    l4 


Deep  Levels. 


[Brakpan 

Cinderella  Consol. 


lA 


City  Deep  , 

Durban  Deep   

Ferreira  Deep  . .. , 
Geldenhuis  Deep 

Jupiter , 

Knight  Central 

Knights  Deep   . .. . 
Main  Reef  West . . 


2H 

% 

2fJ 

^ 

I 

% 

2i 

% 

% 

ig 

ig 

\ 

ft 

6/6 

'5A 


S/3 
3/9 

5/3 
2/9 
21/6 
27/3 


Blaauwbosch  ^£i 5 

DeBeersDeferred;^2/lo  17JJX 

Do.      Preferred£2/io  i6Jx 

Frank  Smith,  7/6 6/ 

Jagersfontein  Ord 5| 

Koffyfontein i| 

Montrose    | 

New  Vaal  River  D i^ 


Modder  Deep 25"), 

Rand  Collieries A 

Robinson  Deep  (New)  l§ 

Rose  Deep 2^ 

jSimmer  Deep 2/6 

Springs  £1 +i! 

Van  Ryn  Deep  {,1 ij 

Village  Deep    i| 

Village  Main  Reef 2-^ 

2^^    Witwatersrand  Deep..  i.\ 


Premier  Dia.  Def.  8,2/6    g 

Do.    do.    Pref 8| 

Roberts  Victor i 

Roodeplaats  (De  Beers) 

2/6  pd   i 

Sopa  (Brazil),  £1 | 

S.    African    Diamonds 

£« 


to* 


Rhodesian. 


7/ 


6/6 
l\ 
.A 
«/ 


8/9 
9/6 

'3/ 

2H 

'3/9 
■/9 
13/6 


i3 

-   8 

4 
36/9 
37/ 

34/6 
53/6 

8 
13/6 

.■•a 

2 
10/ 

2j 

15/6 

>5/3 
■1^ 

S/3 

It 


Amalgtd.  Props. , 3/9  pd. 

Antplope,  5/- 

BechuanalandEx 

Bucks  Reef    

Chattered  B.S.A li 

Cam  &  Motor,  fy.pd  .. 

Eileen  Alannah    

Eldorado  Banket 

Enterprise     

Falcon     

Gaika       

Giant  Mines  of  Rhod.  . . 
Globe  and  Phcenix,  5/.. 
Goldtields  Rho.Dev.,^i 
London  Rhodesn.  Mm. 


Abbontiakoon,  10/ 

"Kbosso    

Anglo-Continent  a' ,  10/ 
Ashanti  Goldtields,  4/ 

Bisichi  Tin,  £1 

Broomassie,  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  .. 
J  OS  Tin  Area,  5/   


Lonely  Reef 

Mashonaland  Agency.. 
Mayo  Development... . 

Northern  Copper 

Planet-Arcturus 

Rhodesia  Coiisd.  (lo/-)- 
Rhodesia  G>  M.  Inv.  . . 
Selukwe  Columbia,  5/-. 
Shamva  Mines . .. 

Surprise 

Tanganyika 

VicioriaFalls  Power  pf. 
Wanderer  Se'ukwe,  5/ 
Willoughbys  Cons.,  io/  > 
Zambesia  Exploring  . . 


\ 

1 

14 

lA 

2» 

2ft 

7/6 

9/9 

i 

+« 

6/9 

9/3 

-a 

'{ 

1/1 

2/ 

i*i 

23 

2/6 

4/3 

'1 

?l 

1/6 

2/6 

9/ 

10/3 

13/3 

J5/9 

West  African. 


H 
5/6 

6/6 

ft 
7/9 


7  3 

3/3 

2 

ft 

« 

/6 

■>/9 

ft 

a 

6^ 

7/ 

i^ 

X 

A 

M 

8/6 

1/3 

Lucky  Chance, 5/..., 

Naraguta    

Nigeria  Bitumen  . . . . , 

Nigeria  Ti  1   

Prestea  Block  "  A  "  , 

Rayheld,  £1  , 

Ropp  Tin,  £1     , 

Taquah  Exploration  , 

Wallis 

Wassau,  5/ 

Do.     West  Amal.,  : 


Australians. 


Assoctated     8/6 

Do.    Nrn.  Blocks  ..  9/6 

Bullfinch  Prop 11/3 

Chatters,  4s.  3/6  pd 3/ 

Golden  Horseshoe,  £5t2§ 
Great  Boulder,  2/    ....  13/6 
Do.  Perseverance  .,^1/9 
Great  Fingall,  10/  ....    14/ 


8/9 

9/6 
10/ 

3/9 

28 
1416 

2/14 
13/6 


2/3 


9/ 

1/6 

2 

3/9 
23/6 


IdaH.  5/    2/ 

Ivanhoe,Go!d  £5   ....  ag 

Kaigiirii ijx 

Lake  View  &  Oroya  5/.  o/x 
Lon.Aust.&Gen.Ex.s/   i/g 

Mount  Boppy    a 

South  Kalgurii  10/  ....    4/ 
Sons  of  Gwalia    23/ 


MlSCELLAMEOUb. 


4/6 

23/6 


Alaska  Mexican  $5 

Alaska  Treadwell  £5  . . 

Alaska  United,  $5 

Anaconda,  25  dols 

British  Broken  Hill,  8/- 

Broken  Hill  Prop 

Do.      BIk.  10.  £10 

£9I3/Pd 

Do,  North  (New) 
Do.      South 

Camp  Bird 

Cape  Copper,  £2 

Casej  Cobalt,  Ti     

Chatiipion  Reef,  2/6  . . 

Cobalt  Townsite,  ^i  . . 

Dolcoath 

ElOro 

Esperanza  

Great  Cobar,  ;f5  

Hampden  Cloncurry.jf  i 

Kyshtim  Corp.,  £1  . ... 

Le  Roi  No.  2 

Lena 

Mason  and  Barry 


Mexico  of  El  Oro   

Mount  Lyell ; 

Mount  Morgan    

Mount  Elliott    ' 

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/  ; 

Ooregum   10/    ' 

Do.  Pief.,10/ ' 

Oiavi  Mines  &  Riy.  £1 
Pah^Dg  Consols.  5/ ....  J 

Rio  Tiiiio,  £5    I 

Kussiaii  ft-i'umg   

Si.  John  del  Rey 

isissert,  £i 

Spabsky  v^opper 

bulphide  Corp.,  15/. ,. .  ; 
rawtiijiiu  Coiisot.  i8y  ..  ' 

iunaiyk 

iUrtib  .    , 

v\aihi 

Waihi  Grand  Junction  ; 

line  Corporation ■ 

,,    Preference  ,, ., . 


HOME 

RAILWAYS. 

Gross  TrafiBc 

Gross  Traffic  for 

late. 

for  week. 

year  to  date. 

Name.                       E 

In.  or 

T5S 

In.  or 

Amt. 

dec.  on 
1913- 

oS 

Amt. 

dec.  on 
19' J, 

£ 

£ 

£  „ 

i 

Barry Jan.    25 

16,699 

+   1. 185 

4 

63,008 

— 

442 

Brecon  and  Merthyr 

.     25 

2,603 

+        95 

7.927 

+ 

483 

Cambrian 

.     25 

5,034 

+       110 

17,587 

+ 

280 

Central  London 

.     24 

5.358 

—      142 

21,241 

— 

1,146 

City  and  South  London    . . 

.     24 

2,957 

—      150 

11,840 

— 

678 

East  London           . .        . .    Nov.  a 

3.875 

4-        810 

37,7'7 

+ 

3.544 

Furness         Jan.    25 

10,001 

+       534 

38,277 

— 

231 

Great  Central 

>     24 

111,300 

+       600 

434,700 

+ 

5,600 

Great  Eastern 

.       2'i 

101,500 

+       900 

4 

383,900 

+ 

1,600 

Great  Northern 

.       24 

125,500 

+    4200 

4 

471,400 

+ 

6,400 

Great  Western 

,       18 

264,000 

+    4.000 

1,050,000 

+ 

i8,oao 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

1       25 

14,266 

+       713 

49.854 

— 

9.003 

.       2S 

107,300 

—   1.750 

408,750 

+ 

400 

Lon.  Brighton  &  S. Coast. . 

,       24 

53,141 

—      800 

221,280 

— 

3.813 

London  &  North  Western.. 

.       "■, 

277,000 

+    1,000 

[,091,000 

+ 

1,000 

London  &  South  Western.. 

,       25 

83,800 

—      700 

339,100 

— 

100 

London  Electric     . . 

.       24 

14.765 

+         85 

59.9^5 

+ 

20 

Metropolitan 

■      25 

18,309 

+    1,607 

73.170 

+ 

6,200 

Metropolitan  District 

,    24 

»3,6o7 

-      276 

53.049 

— 

403 

Midland         

.    24 

260,000 

♦■    2,000 

998,000 

— 

1,000 

North  Eastern 

,    24 

202,000 

+    4.000 

762,000 

+ 

8,000 

North  London 

.    25 

8,176 

—      501 

32.084 

— 

1,252 

North  StaSordshire 

.       2". 

19.770 

+       180 

76.830 

— 

50 

Rbymney       

1       25 

7,5'5 

-      169 

29.329 

— 

1,338 

South  Eastern  &  Chatham. 

■       24 

81,980 

+       358 

270.141 

— 

5.750 

TaffVale       

.       25 

21,078 

—      619 

80,451 

~ 

4,921 

*  From  Jan.  i.       a  Months. 
IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  . . 


Ian 

23 

2,538 

—        45 

4 

8,990 

23 

1.222 

—      114 

4 

4,145  - 

, 

23 

19.835 

+    1,070 

3 

58,330 

, 

23 

26,043 

+    1.647 

3 

78,582 

" 

23 

11.569 

+        9' 

4 

40,376 

+  78 

—  I,1J7 
+  3.425 
+  4.940 

—  1,618 


SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  .. 

Highland        

North  British 


Jan 

25 

86,600 

+ 

200 

334,200 

„ 

25 

32,000 

— 

400 

126,900 

,, 

24 

8,340 

+ 

410 

34,220 

,, 

25 

9,520 

+ 

990 

35,068 

" 

25 

87,500 

+ 

100 

342.400 

—  3.300 

—  1,800 
+  1,195 
+  168 

—  6,400 


FOREIGN  R 

AILWAYS 

• 

GROSS 

TRAFFIC   FOR  WEEK. 

GROSS  TRAFFIC  TO    DATE. 

Name. 

Week 

ending 

In.  or  dec- 

» 

In.  or  dec. 

Amount 

on  last      :;' 
year.       ^ 

Amount 

on  last 
year. 

Alcoy  and  Gandia . . 

Jan.  24 

Ps.    20.000 

€ 

+ 

Ps.  50,000 

—  Ps.9,600 

Anglo-Chilian 

Dec.  • 

35.300 

+       9,400 

12 

298,800 

+       24,100 

Aotofagasta    (Chili) 

Jan.  25 

34.520 

—      5,170 

122,280 

— .      8,440 

Arauco 

Nov. 

8.550 

—       1,238 

98,362 

—      12,638 

Argentine     .. 

Jan.  24 

49,835 

+       1,685 

1,605,370 

f     204,015 

Argentine  N.E. 

.,    23 

6,384 

328 

200,905 

+        2.748 

Argentine  Trans... 
Bilbao  R.  and  Canta 

„    24 

2,530 

—             2fo 

54,790 

+        4.560 

Dec.    • 

5.397 

—       2,993 

12 

71.625 

+        6,249 

Bolivar 

* 

6,750 

+          757 

45.898 

+          1,547 

Brazil 

Nov.    'c 

90,267 

+        8.443 

950,600 

-       55,777 

Brazil  Gt.  Southern 

Dec.    ♦ 

Ml8.35,500 

—  Ms.  750 

11 

M4i3,5oo 

f    M  15,250 

Brazil  N.  Eastn.    .. 

Jan.  24 

Mls.42  590 

-M  15,756 

M  182,990 

—  Ms37,9l3 

B.  Ayres  &   Pacific 
Do.      Central. . 

..    24 

38,000 

—     22,000 

2.610,000 

—     266,000 

Dec. 

25.261 

+        1,424 

155.416 

+       29,104 

Do.  Gt.  South'n 

Jan.  26 

137,000 

—     15,000 

3.104,905 

-    568,095 

Do.       Western 

..    26 

60,00c 

—       3,070 

1,379,000 

—     193.675 

Do.     Ensenada 

„    26 

1,000 

+          200 

27,852 

448 

Cartagena  (Col.)   .. 

Oct. 

26,124 

—       1,422 

t 

I09,7t» 

+             151 

Central  Argentine. . 

(an.  24 

109,500 

—     22,800 

3.535.500 

-       11,7*9 

C.Ur'g'ayofMteV. 

..    24 

13,605 

—       1,557 

373.497 

-      43,952 

Do.  East'nEx. 

,.    24 

5.4"4 

—       1,087 

124,929 

—      12,505 

Do.North'nEx. 

„    24 

2,162 

747 

71,923 

—        6,946 

Do.  Wesfn  Kx. 

.,    24 

2,319 

+           274 

57,176 

-        2,336 

Colombian  National 

Dec. 

11,500 

127,300 

+         2,700 

Do.      Northern 

Nov. 

4.303 

+              30 

22,426 

+          2,8«7 

Cordoba  Central  . . 

Jan.  24b 

34.035 

+             85 

1,252,170 

+     I54,9>5 

Costa  Rica   .. 

Dec.  13 

8,478 

+          975 

195,871 

—       15,904 

Cuban  Central 

Jan.  24 

16,804 

—          775 

30 

2.8,953 

—        4,072 

Dorada  Extension. . 

Dec.    • 

8,800 

+          600 

102,800 

+       13,800 

Egyptian  Delia      . . 

Jan.  10a 

10,023 

—          743 

239.885 

+       11,288 

Entre  Rios  . . 

„    24 

15,800 

+        1,600 

353,200 

+       49,100 

Gt.  Soutn.  of  Spain 

,.    17 

Ps.71,448 

— Ps  1,345 

Ps  190,992 

— Ps  22,959 

Gt.  West  of  Brazil.. 

„   24 

16,454 

-       l,7;6 

53,291 

—        6,952 

Havana  Central     . . 

„    24 

6,651 

+           489 

30 

151,723 

+         4,789 

Inter,  of  C.  Amer... 

Nov.  *c 

23,014 

+        6,112 

264,420 

+       32,421 

La  Guaira  and  Car. 

Dec.    • 

10,000 

io6,<oo 

+        5,250 

Leopoldina  . . 

Jan.  24 

33,532 

+        1,451 

107,837  +         8,595 

Madeira-Mamor^  .. 

Oct.    'c 

9,933 

—           429 

145,600 

+       58,019 

Manila 

Jan.  24 

5,742 

+             32 

21,414 

+            884 

Midland  of  W.A.  .. 

Nov.  ' 

11,961 

—        1,133 

}6m5 

—           951 

Midland  Uruguay.. 

Dec.  • 

11,489 

+             24 

6 

61,177 

—         4,353 

New  Cape  Cent.    . . 

Jan.    3 

2,154 

—           133 

— 

106,398 

+        10,362 

N.W.  of  Uruguay .. 

Dec.     • 

$30,000 

+     *l,42l 

6 

$155,328 

—     $29,451 

Nitrate 

Jan.  15;: 

21,261 

-        7.649 

t 

21,261 

+         7,649 

Ottoman 

,•    24 

6,196 

+           405       + 

24,227 

—         1,429 

Paraguay  Central  . , 

..    24 

2,780 

+             20 

1 

92,220 

+        13.560 

Peruvian  Corpn.   . . 

Dec. 

$1,111,851 

+  $74,290 

4 

$6,352,972 

+   $356,895 

Puerto  Cab.&V'len. 

. 

3,250 

+           250 

43.750 

+         2,250 

Salvador 

Jan.  24 

*37.50O 

+     $1,500 

3 

$118,000 

+       $1,250 

.San  Paulo    . . 

„    18 

39.899 

—        3.563 

I 

1 14,820 

—       10,231 

Taltal 

Dec. 

30,120 

+         4,447 

I 

159,744 

+          2,648 

United  of  Havana.. 

Jan.  24 

37.084 

+     3,289 

29 

716,703 

+        21,518 

United  of  Yucatan.. 

..    24 

$76,300 

+  $10,200 

4 

$314,900 

+     $62,500 

Uruguay    Northern 

Dec. 

2,713 

+        309 

6 

13,519 

—         2,297 

West'n  of  Havana. . 

Jan.  25 

5,173 

+       313 

30 

157.042 

+          5,981 

W.  Pass  and  Yukon 

Dec.  21 

$1,570 

— 



Zafra  and  Huelva. . 

Dec.   » 

14.965 

+       517 

+ 

175.752 

+         5.497 

*  MoDtb!'.        f  From  Jan.  I.  (  Froni  July  i.  c  Nett.         115  days. 

§  From  April  i.  a  10  days.  6  Including  Cordoba  and  Rosario  and  B.A.  Extensioa 


January  31,  1914. 


^be  Jnvestovs'  IRevlew. 
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INDUN  RAILWAYS. 


Assam  Bengal 
Bars)  Light  .. 
Bengal  &N.-W.     .. 
Bengal  Dooarg 

Do.   Kxtension  . . 
Bengal  Nagpur 
Bombay    &    Baroda 
Burma 

Delhi  Dmballa 
East  Indian.. 
Gt.  Indian  Penin.  .. 
Lucknow-BareiUy. . 
Madras      and       S. 

Mahratta  . . 
Nizam's  Guar. 
Rohilknnd    .. 
^utb  Indian 
Southern  Punjab  ., 


Dec 

=7 

Jan. 

24 

Dec 

27 

Nov 

1 

lai. 

,1 

24 

Uec 

27 

Jan. 

24 

„ 

S4 

,, 

34 

Uec 

»7 

Ian. 

^ 

Dec 

27 

,, 

27 

|an. 

1 

Oct. 

s 

Ks. 

1,27,500 

24,400 

3,79,460 

15,304 

25.440 

5,50,000 

14.12,000 

3.88,457 

67,600 

31,11,000 

22,44,900 

41.558 

8,13,000 
2,81,112 
35,96" 
5.37,960 
4,27,695 


t  April  1.        S  Month.        :  Oct. 
COLONIAL  RAILWAYS. 


Ks; 

Ks. 

K>. 

+        1,124 

18,27,897 

+    1,19,410 

+         2,000 

1 

4.50,900 
48,12,142 

+    I, '9,050 

-  1,34,986 

—    3,>3,'63 

—            205 

62,930 

+             229 

+       7,599 

116,241 

+        29,061 

—     68,000 

1.03,79,000 

—   ],o8,ooo 

+     85,000 

2,06,95,000 

+       77,000 

—     68,531 

51.  ".273 

+    4,91,784 

—       4,572 

i«,69,892 

—      70,034 

—  log.ooo 

3,34,02,000 

—  10,32,000 

+  3.23,400 

3,04,89,233 

+  15,01,872 

—    40,734 

4,70,769 

—       4ii"72 

—    26,282 

i,oi,3',975 

+    3,22,783 

+       2,169 

15,34,'36 

-            975 

-      6,633 

4,6l,l2S 

—       18,933 

+     16,215 

66,31,176 

—    3,01,504 

+     2f.509 

4.27.695 

+       26,509 

Betra 

Canadian  Northern 
Canadian  Pacific  . . 
Gr.  Trk.  Main  Line 
Canada  Atlantic  .. 
Gr.  Trk.  Western.. 
Do.  Det.G.  H.&M. 
Do.  Pacific  Prairie 
'  Sect. &  Lake  Supr. 
Mashonaland 
Rhodesia 


Nov 

Jan. 

21 

21 

„ 

21 

21 

21 

21 

N6v 

?J 

£43,141 

313,200 

1,772,000 

£i3S,o69 

£7.607 

£26,558 

£8,577 

£16,904 
£59,882 
£79.698 


• 

-  £8,126 
+      11,700 

-  405,000 
— /"iSg.ooo 

-  £787 

~     ?'?! 
•I-     £469 

-  £«.8oi 

-  £7.803 

-  £235844_ 


14,405,600 
80,352,000 

£186,939 

£20,560 

£76,798 
£25.525 

£54.534 

£922,349 

£t, 159.944 


+  1,164,400 
+    513,000 

-  £>9,>78 

-  £2,567 

-  £2,578 
+  £7«9 

+      £1,307 
+  £166,891 

-  £46,13. 


*  Months. 
UNITED  STATES 


t  Jan. 
AND  MEXICAN. 


Chesapeake  &  Ohio 
ChicaKoG.W. 
Colorado  &  South'n 
Denver&Rio  Jan... 
Inter,  of  Mexico  .. 
Louisv'e  &  Nasbv'e 
Mexican 

Do 

Do 

Missouri  Kansas    .. 
Missouri  Pacific     .. 
National  of  Mexico. 
Seaboard  Air 
Southern 


Jan. 

21 

,, 

21 

„ 

21 

„ 

21 

,, 

21 

,, 

22 

,, 

21 

Nov 

* 

,, 

a 

Jan. 

21 

,, 

21 

,j 

21 

,, 

7 

„ 

21 

» 

734,000 

300,000 
244,000 
377,000 

175,700 

1,164,000 

185,800 

357,600 
756,700 

608,000 
1,148,00c 

555.63S 

530,000 
1,267,000 


« 

f  44,000 

4-  4,000 

—  42,000 
|—  34,000 

+  4.930 

1—  34,000 

,+  500 

—  24,900 
+  53.600 
+  )  6,000 

—  29,000 
;—  485,269 

—  29,000 

: —  26,00c 


t 

20,580,000 
7.943.000 
7,725,000 

13,785,000 
5,209,270 

32,085,000 
534.500 
2,030,600 
4,154,600 

19,327,000 

35,142,000 
1.525,572 


t 
+ 
+ 

t  *  12,730,000 
t  *  39,670,000 


+  625,000 

—  248,000 

—  838,000 

—  310,000 
+  377.020 
+  158,000 
+  11,900 
+  229,200 
+  666,500 

—  464,000 

—  953,000 

—  1,400,929 
+  285,000 
4-  768,000 


'  Nett. 


a  Gross.        t 
MON 


From  July  I.         ;  Jan.  t.        8  lo  days. 

THLY    STATEMENTS. 


b  Jan.  1. 


NEXT  EARNINGS  FOR   MONTH. 


I  Month. 


Amount. 


In.  or  Dec 
OD  last  year 


Dols. 

Dols. 

Atchison 

Dec. 

2,328,000 

—   706,000 

Atlantic  Coast  Line 

■Jov. 

989,000 

+    123,000 

Baltimore  &  Ohio  . . 

Dec. 

2,107,000 

—   217,000 

Canadian   Northern 

,, 

624,000 

+      43,000 

Canadian  Pacitic    . . 

„ 

4,227,000 

—   169,000 

Chesapeake  &  Ohio 

„ 

936,000 

+      74.000 

Chicago  &  N.W.    .. 

,, 

1.838,000 

—   262,000 

Chicago  Burl.  &  Q. 

,, 

2,640,000 

—   737.000 

Chicago  G.W. 

Dec. 

218,000 

—     94,000 

Chicago  Mil.  &  S.P. 

Nov. 

2,435,000 

-    395.000 

Colorado  &8outhern 

Dec. 

177,000 

—   322,000 

Cbba 

Nov.    » 

342,537 

+     63,389 

Do 

„       i 

80.355 

+      59,366 

Delaware  &  Hud.  . . 

729,000 

4-     96,000 

Denver  &  Rio 

608,000 

—    122,000 

.£rie 

,, 

5,068,114 

—    379,003 

Gr.Tr.  Main  Une.. 

+ 

£146,000 

-       £650 

Canada  Atlantic     .. 

,, 

£2,950 

=  tz 

Grand  Trunk  Westn 

£'5.350 

Do.Del.G.H.&Mil. 

, 

£6,500 

—    £2,900 

Gt.  Northern 

Dec.      • 

5,677,000 

—    871,000 

Illinois  Central 

Nov. 

1,017,000 

+     105,000 

Kansas  City  Southn. 

Dec. 

298,000 

—      5,000 

Lake  Shore  &  Mich. 

Nov. 

443.000 

—1,112,000 

Lehigh  Valley 

Dec. 

593.000 

—  271,000 

Louisville  &Nashvl. 

Nov. 

1,289,000 

—     98,000 

Miss.  K.  &  Texas  .. 

Oct. 

806,000 

—  628,000 

Missouri  Pacific    . . 

Nov.     • 

1,961,000 

—    142,000 

NewYorkCcnt.&H. 

J, 

1,253,000 

—  1,196,000 

N.Y.N.  Haven  &H. 

1,179,000 

—    4»8,ooo 

New  York  Ont.&W. 

Dec. 

92,000 

—     75.000 

"Nail,  of  Mexico     .. 

,, 

122,000 

—2,629,000 

Norfolk  &  Western. 

Nov. 

1,082,000 

—     55.000 

Northern  Pacific  .. 

2,646,000 

—   505.000 

Pennsylvania 

Oct. 

3.857.452 

—    506,724 

Pennsylvania  Co.  . . 

Nov.     » 

5.346.669 

—  646,908 

Heading 

,, 

1 .873,020 

—    835,539 

Rock  Island,. 

Dec. 

1,207,000 

—     91,000 

Seaboard  Air 

Nov. 

598,000 

+      43.000 

Southern  Pacific    . . 

3.546,986 

—    508,043 

Southern 

Dec. 

2,009,000 

+    121,000 

St.  Louis  &  ban  F. . 

Nov. 

1,034,000 

—   241,000 

Texas  &  Pacific     . . 

„ 

584,000 

—      21,000 

Union  Pacific 

Dec. 

3,189,000 

—    443.000 

Wabash 

Nov.    • 

2.547.170 

—    195.322 

NETT  EARNINGS  TO  DATR 


ZS 


Amount. 


In.  or  Dec. 
on  last  year 


Dols. 
19,291,000 
2,806,000 

14.585.000 
3.453.00c 

27,212.000 
5,122,000 

10,558,000 

14.859.000 
1,748,000 

12,456,000 
1,944,000 
1.536.542 
40^1,986 
7,923,000 
3,225,000 

27,452,021 

£i,oS8,700 
£20,4508 
490,250 
£26,000 

45,228,020 
5,101,000 
2,012,000 

13.633*000 
5,968,000 
6,565.000 
2,984,872 
6,594,000 

28,839,000 

8,714.000 

1,260,000 

355,000 

5,969,000 

12,025,000 

10,633,413 

30,109,801 
8.259.558 
8,073,000 
2,583,000 

20,137,161 
9,168,000 

5, 86a, 000 
2,192,000 
19,672,000 

13.794.849 


Dols. 

1,648,000 
—     i8r,ooo 

1,042,000 
587,700 
81,000 
105,000 
426,000 
746,000 
254,000 
873,000 
812,000 
i7tf,688 
131.581 
948,000 
308,000 
3^2,l27 
£95,900 
424,250 
£2 1. 650 
£14,' 


+ 


..  450 
+  1,068,000 
,  -t  427,000 
' —  64,000 
— 1.993.000 
j — 1,241,000 
i+  135,000 
1—  5851O00 
i  +  163,000 
i—  2,219,000 

—  2,657,000 

—  367.000 
j— 12995.000 
' —     339iO0O 

—  1,021,000 
I-  338.899 
|—  40,088 
1—  3,796.633 

—  M94,ooo 
,+  215,000 
1—  3,101,282 
!—  192,000 
j —       76,000 

+  4iJ3,«>o 
i— 2,193,000 
'-     412.4^2 


*  Gross  earnings.        f  Surplus.        §  Loss. 


TRAMWAY 

AND  OMNIBUS.- 

-HOME. 

Bath  Electric 

Jan.  21 

640 

„ 

£ 

5i 

? 

2,028 

_ 

£ 

ao9 

Bristol 

.1   23 

6,773 

+ 

84,153 
193,181 

+ 

377 

British  Elec.  Tract. 

,.   23 

47,275 

4.8o8 

+ 

310 

+ 

1,800 

Dublin  United 

.,   23 

— 

544 

16,512 

— 

•Gearless  .Motor  Bus 

„   24 

399 

+ 

399 

1,554 

+ 

1,554 

Hastings  and  Dist.. 
Isle  of  rhanet 

,1   21 

609 

— 

107 

2,863 

— 

227 

„    24 

237 

— 

27 

5.841 

+ 

449 
615 

Lancashire  United.. 

„    21 

>,438 

+ 

■7' 

4.540 

+ 

London  Cnty.  Cncl. 

„    14 

4>,749 

+ 

924 

',746.997 

+ 

5,912 

London  General    . . 

„    24 

49.779 

— 

2,878 

209,571 

^ 

9,163 

London  United 

,.   23 

5.069 

— . 

98 

•7,231 

— 

415 

Metropolitan    Elec. 

.,   23 

8.035 

— 

178 

26,969 

— 

»?;*3 

Nat.  Steam  Car    ,. 

,,    21 

3.377 

+ 

1,348 

42,024 

+ 

18,821 

Provincial    . . 

.,    24 

1.590 

+ 

'9 

28,760 

+ 

671 

South  MetropoliUn 

,,   23 

905 

+ 

221 

3,«55 

+ 

7H 

Sunderland  . . 

,,   21 

548 

+ 

79 

13 

6,775 

+ 

767 

Iraniways 
(M.E.T.)Omnibus 

„    24 

7.484 

+ 

7,484 

27,161 

+ 

27.161 

VorKs.  (Wst.  Rdng.) 

..    »5 

I.381 

+ 

65 

5.409 

+ 

381 

t  F« 

ni  Jan. 

1,      •  Oct. 

. 

8  Apl. 

I. 

:  Nov.  1. 

TRAMWAY  AND  OMNIBUS— 

FOREIGN 

AND  COLONIAL.     . 

£ 

£       i      ,       £       1       £ 

Anglo-Argentine    . . 

Ian.  28 

55,023 

+ 

1,8491   • 

227,911    4.         8,741 

Auckland  Electric.. 

Jan.  i6b 

25,633 

+ 

3.98oi  a 

„     "35,538    —         3,874 

Bombay  Electric  . . 

Nov. 

R»  3,21.943 

+  R«.I2,267|      9 

R«33.65,304'»R3.45.>63 
MU.264,4641  +  M.  45,611 

Brazilian  Street     . . 

Dec. 

Mi.  57.2S0 

+  MI».9,73«     J 

Brazilian  Traction  . 

Jan.   17 

95.055 

4- 

9,534 

29 

2,648,618    r     294,9ra 

do. 

Dec.  i 

236,611 

+ 

I5,7«6 

12 

2,635,622    4-     320J95 

Brisbane 

Dec. 

>9.>4J 

+ 

3.255 

12* 

316,216   4-       ««,905 
•1,221,405    -    •)o,44i 

British  Columbia  . . 

Dec.! 

•244.684 

4- 

•9.844 

5 

B.  A.  Lacroze 

B.  A.  Port  &  City  . . 

Dec.* 
Dec. 

47.624 
8,070 

4- 
+ 

„     '.«54 

6 

12 

272,89.    4-         9,337 

»4.259    4-          2,713 

R>.28o,89S  i4-R*.  6,751 

Calcutta 

Jan.  24 

Rs.68,040 

+ 

Rt.3,752 

Cartagena  &  Her. . . 

Dec. 

2,698 

— 

303 

30,863 

4-        4.5'r 

Cordoba  Light 

P.  &  T 

,j 

12,863 

4- 

597,    9 

120,313 

4-         «I,o6l 

Georgia 

Sept.  1 

•23.145 

— 

•25,127;  JO 

s^;:^ 

4-     •i7.9«« 

Hong  Kong . . 

Jan.  24 

•  t2,633 

4- 

•6.453 

4-      •30,509 

Kalgoorlie    .. 

Dec.  i 

iX 

— 

11 

34.5to 
6i,S30 

— 

La  Plata        .. 

,, 

— 

182 

12 

4-         9,344 

Lima 

Oct.    1 

15,300 

4- 

473 

10 

«7o.3S« 

4-        16,679 

Lisbon 

Nov. 

Mlsi55,946 

Madra 

Jan. 151 

Rs.  29,303 

4- 

2.713     • 

Ri   29.303 

+  R».  2,713 

Manaoa 

Oct.     i 

2,017 

— 

2,262     6 

•7,994 

-           186 

Manila 

Dec.    i 

181,921 

— 

•2,479  '2 

♦905.242 

4-     •31,797 

Melbourne  . . 

„      i 

63,000 

— .          — 

— 

— 

Mexico 

„     ! 

•305.173 

4- 

•  ■8,752:    • 

•3.250.043 

4-  •140,293 

Para 

Jan. 25 

3.219 

772 

8 

26,801 

-         5.305 

Puebla 

Dec.   i 

»65.6oo 

+ 

•300 

II 

•7«4/>00 

4-             550 

Rangoon 

„      ! 

5. 424 

+ 

4t4 

.  11^ 

4-     ,3.439 

Singai.ore  Electric . 

Jan.  24 

•  10,994 

.        *' 

• 

+     •  1,7*6 

Toronto 

Nov.  i 

•383.785 

4- 

•55,52«i    • 

ti,9i'.S0* 

4-  •4S7,020 

United     Light   and 

Railways  . . 

„      i 

•208,762 

4- 

•7,272     3 

$S33.>« 

+    »54,68J 

United     of    Monte 

Video 

Dec. 

33.309 

4- 

•,>74      2 

^3,839 

-           167 

Vera  Cruz    .. 

„     S 

•  35.500 

4- 

•6,900      • 

•339.600 

4-    •30,700 

Winnipeg    . . 

Dec.  » 

•  167,894 

+ 

•2,414!.  •  [•l,826/«7 

;       1 

4-    «64.«5i 

*Jan.2 


t  JSdays.  dtSdayt.  i  Neil,  a  200  days.   {  Including  Port  Eliz«betb> 

b  28  days. 


RUBBEk   COMPANIES. 


Name. 


Last    This  [; 
Week  Week 


Name 


i  Last    Thii 
Week  Week 


Anglo-Ceylon,  ft  

Anglo-Dutch  Planln.jfi .. 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  i7/6pd. . . 

Banteng,  £1    

Batu  ('aves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

Bukit'cioh,  2/- ".'.'. ".'.!!'.. 

Bukit  Kajang,  £1  

Bukit  Mertajam,  2/- 

Bnkit  Rajah,  £1 

Bukit  Sembawang,  2/..  . . 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2/ 

Consolidated  Malay,  l/-.. 

Damansara,  £1  

Dolok,2;- 

Eastern  Internal,  £1 

Federated  Selangor,  £1 . . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon, £1 

Glenshiel,  £1 

Golconda,£l  

Golden  Hope,  £1 

Grand  Central  £1 

Gula-Kalumpoiig,  £1   .... 
Highlands  &  Lowlands,  £1 

inch  Kenneth,  £1 

Java  Amalgamated,  £1    .. 
Java  luv.  Ln.&Ag.  l5/-pd. 

Java  United,  £1 

Jong  I.andor,£i .. 

JugraLand&Kub.,£l    .. 

KainunlMg(Feral!),2; 

Kapar  Para,  £1 

Kepong,  2/- 

KepiliRalla,£l    

Klanang  .Produce,  2S 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadron,  £1 

Langen  (Java)  £1 

Langkat  Sumatra,  £1  


2H 

15/9 
9/4i 


2A 


;  Lanka  Plantations,  £1 . . . . 

Ledbury.  £1 

Xinegi  Plantation, 2/    .... 

iLondon  Asiatic,  2/    

!Lumut.£i   

'Lunuva,  £1 

Malacca  Ordinary,  £1  . . . . 

Malavalam,  £1  pd 

Memt>akul,£i 

Merlimau,  2/ 

Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  State,  £1... 

North  Hummock,  £1    

PatallnK,2/-     

Pelmadulla,  £1   

Perak,2s 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 

Rub.Est.of  Johore,  £1    .. 

Rub.  lnvest.Trust,io/-pd. 

Rubber  Share  Trust,  10/. . 

Sagea,  £1 

St.  George,  £1    

Sapumalkande,  £1    

ISeafaeld,£i 

Sekong,  £1  

Selangor,!/ 

Sendayan,  £1 

Seremban,  £1 

Stalang,  £1 

Singapore  Para,  2/ 

Straits  S.  (Bertaml.i/.... 

Sumatra  Consd.,  £2 

Sumatra  Para,  2/ 

SungelChoh,  £1   

Sungei  Kapat,2/- 

I  Suiisei  Salak,£l    

Suiigci  Way,  £1 


TaliAyer,  £1 

Tandjong,  £1 

Tanjong  Malim,  17/6  pd. 

Tebtau,  £1 

Tremelbye,£i    

United  Lankat,  £1    

United  Serdang,  1/- 

United  Sumatra,  1/- 

VaUambcosa,  it 


HOME     RAILWAY    DIVIDENDS. 

The  following  railway  companies  have  intimated  the  dates  on 
which  their  half-yearly  dividends  are  likely  to  be  declared  as 
follows : —  ^ . ^ 


Date. 


2nd  February. 
3rd  February . 
5th  February  . 
6th  February  . 
loth  February 
loth  February 
nth  February 
nth  February 
I 2th  February 
13th  February 
I3ih  February 
13th  FebrUctry 
8th  February 
18th  February 


Company. 


Lancashire  and  Yorkshire 

Hull  and  Bafnsley 

Metropolitan  District 

Great  Central 

Caledonian 

Glasgow  and  South-Western 

Furness 

London,  Brighton  and  South  Coast 

North  British 

London  and  North- Western 

Midland 

North- Eastern 

Great  Western 

London  and  South-Westem 


i6o 


^be  Jnvestote'  IReview. 


January  31,  1914- 


LONDON     PRODUCE    MARKETS. 

Sugar.— Quiet  trading  was  the  order  of  the  day,  demand  from 
consumers  marking  some  falling  off  after  the  liberal  purchases 
made  recently.  Prices,  on  the  other  hand,  maintained  a  steady 
level,  as  quantities  coming  forward  just  now  are  not  of  sufficient 
weight  to  inconvenience  the  market,  as  inland  navigation  on  the 
Continent  is  still  interrupted.  Cuban  receipts  were  hghter  than 
expected,  and  tended  to  strengthen  sellers'  hands,  but  otherwise 
there  was  no  new  feature  of  interest  to  note.  Tate's  No.  i  cubes, 
sold,  17s.  lojd.  ;  No.  2,  17s.  44d.  ;  fine  granulated,  i6s.  4jd. ; 
standard  ditto,  15s.  lojd.  Lyle's  granulated,  15s.  4jd.  to  15s.  lojd. ; 
yellow  crystals,  14s.  ijd.  Grocery  cane  crystallised  met  a  poor 
demand.  German  granulated,  ready,  sold,  iis.  6d.  to  us.  sjd.; 
f.o.b.  Beet:  March,  sold,  9s.  4}d. ;  Mav,  9s.  6Jd.,  gs.  6d., 
9s.  ^d..9s.  6d. ;  August,  9s.  8Jd.,  9s.  8Jd.,  gs.  83d.,  9s.  8Jd.. 
f.o.b.  Hamburg. 

Coffee. — Fair  supplies  at  public  sale  went  steadily  for  most 
kinds.  Vera  Paz  :  fair  to  good  bold,  80s.  to  87s.  6d.  Costa  Rica : 
fair  to  fine  bold,  80s.  6d.  to  g4S.  ;  peas,  8is.  6d.  to  105s.  6d. 
Colombian:  fine  bold,  83s.  New  Grenada:  good  bold  greyish, 
77s.  6d.  Nyassaland  :  good  to  fine,  75s.  6d.  to  78s.  6d.  Guatemala  : 
fair  to  good  bold,  77s.  6d.  to  8is.  Maragogipe,  107s.  Cd. 
Unwashed  Dumont :  extra  bold,  62s.  ;  bold,  58s.  6d.  Futures  in 
moderate  request  and  generally  steady.  March  delivery,  sold, 
44s.  6d.,  45s.  4jd.,  44s.  gd.,  45s.  3d.  ;  May,  46s.,  45s.  3d.,  46s.  3d., 
45s.  gd.,  46s.  ijd.  ;  July,  46s.  gd.,  46s.  3d.,  46s.  lojd.  ;  Septem- 
ber, 47s.  ijd.,  46s.  gd.,  47s.  4jd.,  47s.  ijd.,  47s.  6d.   per  cwt. 

CocoA.— In  auction,  a  fair  demand  existed  at  generally  unchanged 
prices.  Fine  Grenada,  &c.,  firm,  but  common  kinds  weak.  Ceylon, 
fair  to  good,  sold,  68s.  to  75s.  6d.  Trinidad,  ditto,  6is.  to  63s. 
Grenada,  good  to  fine,  60s.  to  62s.  ;  common  to  fair,  54s.  to 
59s.  6d.  St.  Lucia,  good  to  fine,  6is.  to  63s.  6d.  St,  Vincent, 
good,  57s.  Jamaica,  fine,  62s.  Costa  Rica,  extra  bold,  78s.  ;  good 
to  fine,  6is.  6d.  to  63s.  6d. 

Cocoa  Butter. ^26  cases  Brazil  (in  bond)  offered  and  sold  at 
IS.  3d.  to  IS.  3jd. 

Xea. — Indian  sales  this  week  met  with  a  fair  demand,  and  grades 
up  to  8d.  per  lb.  realised  generally  steady  prices.  Above  this 
price,  however,  irregularity  and  weakness  was  apparent,  excepting 
grades  with  stand  out  character,  which  brought  full  rates.  Ceylon 
sales  experienced  a  fair  demand,  and  taking  into  account  a  further 
falling  off  in  quality  prices  maintained  a  fairly  steady  level.  Java 
auctions  experienced  a  fair  demand,  and  prices  ruled  steady. 

Spice. — Pepper  met  with  quiet  support.  Black  Singapore, 
February-March  shipment,  sellers,  4  27-32d. ;  white,  ditto, 
8  i5-32d.  Muntok,  March-April,  8^d.  Penang,  February-March, 
7jd.  Lampong,  January-March,  4  23-32d.  ;  April-June,  4Jd., 
c.f.  and  i.  Cloves  in  slow  demand.  Zanzibar,  June-August 
delivery,  sellers,  6  i-32d. ;  January-March  shipment,  Syjd. ;  March- 
May,  ."j^d.,  c.f.  and  i.  At  public  sale  fair  supplies  were  cata- 
logued; and  passed  off  quietly.  West  India  nutmegs,  however,  met 
a  good  demand  at  fully  steady  rates.     Mace  easier. 

Rice  steady.  5,000  to  6,000  tons  Rangoon,  March  shipment, 
sold,  7s.  gd.,  to  Bremen  ;  and  4,000  to  5,000  tons  Moulmein, 
February-March,  at  8s.  ijd.,  for  the  Continent.  500  tons  S.Q., 
February-March,  sold,  gs.  4jd.,  ex  quay,  Liverpool. 

JnTE  irregular,  and  in  moderate  demand.  Native  first  marks, 
afibat,  sold,  £},i  ;  ditto,  January-February,  £yz  to  ^32  los.  and 
/31  los. ;  February-March,  ^^32  to  £y2.  los  and  £-i\  los.  ;  tops 
of  ditto,  February-March,  ^'33  5s. ;  chunder  circle,  D  to  E, 
afloat,  ^34;  lightning,  D  to  E  grade, spot,  London,  £2<i  12s.  6d., 
c.f.  and  i. 

Hemp  in  slow  request,  but  rates  fairly  steady.  F.C.,  January- 
March,  sellers,  ^28  15s.  G.S.,  spot,  London,  sold,  ;^23  5s.  ; 
ditto,  spot,  Liverpool,  at  ^32 ;  January-March,  ^32  15s.  to 
/23  los.  and  /23  15s.  ;  February-April,  £it,  12s.  6d.  F.S.,  April- 
June,  ^23  15s.  G.B.,  January-March,  £■2.^^%.,  c.f.  andi.  New 
Zealand  steady,  but  [quiet.  G.F.,  March-May,  sellers,  ^26  los. 
H.P.F.,  dock,  sold,  ^25;  February-April,  ;f 25 ;  and  fair,  March- 
May,  sellers,    tz^  5s.,  c.f.  and  i. 

Shellac — Spot  market  quiet,  and  rates  easier.  Fair  T.N. 
orange,  sold,  83s.  to  82s.  ;  A.C.,  garnet  free,  sellers,  83s.  T.N., 
orange,  February-March  shipment,  80s.  ;  and  A.C.,  garnet, 
74s.,  c.f.  and  i.  Futures  in  quiet  support.  March  deU very,  sold, 
83s.  to  78s.  and  78s.  6d.  ;  May,  84s.  to  80s.  ;  August,  86s.  to  82s. 

Gambier  steady.  March-April  shipment  (second  marks),  17s.  4jd., 
c.f.  and  i. 

Copra  tended  in  buyers'  favour.  Fair  merchantable  sundried 
Malabar,  January-March,  ;^3o  los.,  Hamburg.  Ceylon,  January- 
February,  Hamburg,  £zg  13s.  gd.  Java,  nett  terms,  January- 
March,  £■!•&  IIS.  3d.,  Holland,  Hamburg,  Bremen.  Macassar, 
ditto,  January-March,  /28  17s.  6d.  Singapore,  February-March, 
Hamburg,  /28  los.  Cebu,  January-February,  ^28  3s.  gd.,  Mar- 
seilles. South  Sea  Islands,  December-January,  London,  ^28  3s.  gd- 
F"air  merchantable  qualities,  Straits,  February,  ^28  5s.,  Mar. 
seilles.  Manila,  January-March,  Marseilles,  £i-j  15s.  Mixed, 
excluding  Padang,  northern  ports,  January-March,  £z\  12s.  6d., 
Marseilles. 

India-rubber. — A  good  demand  was  experienced  for  the  900 
tons  plantation  brought  forward  at  public  sale,  and  rates  ruled 
about  2d.  to  2jd.  per  pound  above  the  closing  level  of  the  previous 
auction.  Straits  smoked  sheet,  sold,  fair  to  fine,  2s.  sd.  to  2s.  6d,  ; 
'•  Highlands,"  2s.  8id.  to  2s.  85d.  ;  crepe,  fair  to  fine  thick  pale! 
2s.  4jd.  to  2s.  5jd.  ;  fair  to  good  light  brown  and  grey,  part 
streaky,  2S.  ijd.  to  2S.  4jd.  ;  dark  and  specky  brown,  is.  iijd.  to 
23.  3d. ;  black  and  soft,  part  pressed,  is.  lod.  to  2s.  2jd. ;  smoked 
dark  to  good,  2s.  id.  to  2s.  4Jd.  ;  scrap  and  virgin,  fair  to  good, 
IS.  los.  to  IS.  I  ijd.  Ceylon  smoked  sheet,  fair  to  good,  2s.  sd.  to 
2S.  5|d.  ;  unsmoked  sheet  and  biscuits,  fair  to  fine,  2s.  4jd.  to 
2s.  sjd. ;  crepe,  dullish  to  fine  thick  pale,,2s.  4jd.  to  2s.  5jd. ; 
clean  brown  and  good   light  ditto,  2s.   2jd.   to  2s.  4Jd. ;  specky 


brown  and  dark,  is.  iijd.  to  2S.  3d.  ;  black  and  soft,  part  presstcf,. 
IS.  gjd.  to  2s.  2Jd.  ;  smoked,  dark  to  good,  2S.  2jd.  to  2s.  sjd.  ; 
scrap  and  cuttings,  fair  to  good,  is.  gjd.  to  zs.  ojd.  A  generally, 
firm  tone  prevailed  in  the  private  market.  Plantation,  Standard' 
crepe,  spot,  sold,  2s.  5d.,  2S.  43d.,  2S.  sAd.  ;  forward,  2S.  sd.,. 
2S.  43d.,  now  2s.  5jd.,  sellers.  Smoked  ribbed,  spot  and  forward, 
quoted  2S.  6Jd.  Fine  hard  Para,  spot,  3s.  2jd.  ;  January-February,, 
sold,  3s.  ijd.,  3s.  ijd.,  3s.  ijd. ;  February-March,  3s.  ijd.  to  3s,  \\. 
Soft  fine,  January-February,  2S.  gjd.  ;  ball,  is.  iijd.  ;  and  scrappy, 
IS.  gjd.  per  lb. 

Tallow. — Market  presented  a  firm  tone.  In  auction  i,i5o» 
casks  were  brought  forward,  and  497  sold,  prices  being  occasionally 
3d.  dearer  for  mutton.  Australian  mutton :  fine,  35s.  gd.  ;  fair 
to  good,  35s.  to  35s.  3d.  ;  dark  to  dull,  32s.  6d.  to  34s. ;  hard, 
35s.  6d.  Beef:  fine,  35s.  6d.  ;  fair  to  good,  33s.  gd.  to  34s.  6d. ; 
dark  to  dull,  32s.  3d.  to  33s.  6d.  ;  sweet,  36s.  per  cwt.  Market 
letter  unchanged.  Town  tallow,  34s.  3d.;  melted  stuff,  23s.  per 
cwt.     Rough  fat,  8d.  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  £22  17s.  6d.  ;  barrels, 
land  delivery,  ^'23  7s.  6d. ;  Hull,  naked,  spot,  £%i  15s.  Rape, 
ordinary  brown  rape,  naked,  spot,  /zg  15s.  English  refined, 
casks,  /31  15s.  Crude  cotton,  spot,  /30  ;  refined  (casks),. 
/32  ;  ordinary  pale,  /30  los.  Cocoanut :  Ceylon,  spot,  £\()  los.; 
Cochin,  spot,  ^56.  Palm :  Lagos,  spot,  ^36  ;  Sova,  nominal. 
Petroleum :  American,  8Jd.  ;  water  white,  gjd.  ;  Russian.  8Jd. 
American  spirits  of  turpentine,  on  spot,  32s.  4jd.  Rosin  :  Common, 
on  spot,  I  OS. 

Linseed  quiet,  and  values  easier.  London :  Calcutta,  spot 
(pure  basis),  46s.  6d. ;  afloat,  46s.  6d.  ;  February-March,  46s.  6d.  ; 
March-April.  46s.  gd.  ;  April-May,  47s.  La  Plata,  January-Feb- 
ruary, 41S.  gd.  ;  February-March.  42s. 

Rapeseed  dull,  and  lower.  Ferozepore,  December,  nominal  ; 
brown  Cawnpore,  March-May,  47s.  Toria,  January-February, 
46s.  7jd.  ;  yellow  Guzerat,  January-February,  5zs..6d;  yellow 
Cawnpore,  March-May,  nominal. 

Cottonseed  inactive.  London  :  Egyptian  spot,  £?>  12s.  6d.  ; 
January,  £&  X3S.  gd.  ;  March,  /8  i6s.  3d,  per  ton. 

Metals. — Copper:  the  standard  market,  while  unsettled  from 
time  to  time,  has  moved  in  a  gradual  upward  direction  since  the 
week's  commencement,  a  fairly  good  business  being  done.  Cash, 
delivery  settled  down  last  Monday  at  /65  2s.  6d.  ;  and  three 
months,  ^65  los.  ;  while  by  the  middle  of  the  week  values  of  these 
dates  left  off  at  /65  15s.  and  /66  respectively,  closing  on  Thursday 
at  £b^  17s.  6d.  and  £(A  2S.  &.  Sellers  exercised  reserve.  Tia 
continued  to  exhibit  many  manipulations,  and  prices  have  again, 
risen  rapidly,  while  on  balance  £(>  los.  firmer  since  last  week's- 
final  rates,  cash  by  Thursday  reacfiing  £\ii  los.  ;  three  months. 
;f  183  los.  ;  closing  at  ^180  15s.  and  /182  respectively.  Dealings- 
have  been  active  during  the  greater  part  of  the  week,  and  prices  in 
the  East  have  further  risen  sharply.  Lsad  unchanged  for  prompt 
and  firmer  forward.  Foreign,  January,  /20  ;  February,  £\<)  15s.; 
April,  /ig  5s.  ;  May,  £v) ;  July,  /18  15s.  Spelter  ordinary  brands,. 
;f2i  I2S.  6d.  to  /21  17s.  6d.     Iron  slightly  easier. 

Corn  (Mark  Lane). — Business  has  been  on  a  moderate  scale- 
since  last  Monday,  quotations  in  most  respects  remaining  steadyt 
Land  is  now  in  excellent  condition  for  ploughing,  which  is  being 
pushed  forward  in  anticipation  of  early  spring  sowing.  Wheat — 
English  whites,  delivered  up.  range  at  32s.  6d.  to  35s.  ;  and  reds 
up  to  34s.  6d.  per  qr.,  504  lbs.  Of  foreign  grain.  No.  i  Northern 
Manitoba.  36s.  ;  No.  2  ditto,  35s.  6d.;  No.  3,  35s.,  ex  ship.  Aus- 
tralian nominal.  Indian,  37s.  3d.,  landed.  South  Russian,  on 
sample,  ex  granary,  34s.  to  36s.  Flour— American,  first  spring 
patents,  26s.  gd.,  upwards  ;  Canadian,  export  patents,  25s.  to  26s.» 
both  landed.  Grinding  barley,  South  Russian,  21s.  3d.  to  21s  6d., 
ex  quay.  Plate  maize,  22s.  3d.,  ex  ship;  22s.  gd.  landed.  Plate- 
oats,  14s.  6d.,  ex  ship  ;  15s.  landed.  Danubian  (good),  14s.  6d.  to 
14s.  gd.,  ex  quay.  38  lbs. 

Cotton  (from  our  Manchester  correspondent). — It  has  been  a 
very  disappointing  week  for  sellers  in  the  market,  and  in  most 
directions  only  a  retail  business  has  been  done.  Nothing  is  trans- 
piring at  the  present  time  to  stimulate  orders  on  a  freer  scale  ;  in 
fact,  many  people  hold  rather  bearish  views  with  regard  to  prices^ 
and  there  seems  to  be  little  anticipation  of  any  harm  taking  placef 
as  a  result  of  a  waiting  policy  being  adopted.  There  has  been 
some  tendency  towards  easier  rates  in  the  raw  material,  but  it 
cannot  be  said  that  there  is  much  alteration  in  the  outlook  for 
supplies.  There  is  every  expectation,  however,  of  a  large  acreage 
being  planted  in  the  States  next  season  in  view  of  the  com- 
paratively high  prices  which  prevail  at  the  moment.  Manufac- 
turers of  cloth  suitable  for  India  have  met  with  a  dragging 
demand.  Small  lots  have  been  put  through  in  shirtings  for  Bombay, 
but  light  fabrics  have  attracted  very  little  attention.  Calcutta  is 
doing  badly,  and  in  certain  descriptions  stocks  on  the  other  side 
are  excessive.  China  has  done  rather  less,  and  to  some  extent 
operations  have  been  interfered  with  by  the  New  Year  holidays  on 
the  other  side.  The  Near  Eastern  outlets  have  not  been  active, 
and  merchants  are  rather  cautious  as  to  the  amount  of  credit  given 
at  the  present  time,  as  some  advices  relating  to  financial  matters 
are  not  altogether  satisfactory.  The  South  American  outlets, 
continue  to  do  badly,  there  being  no  indication  of  an  early 
trade  revival.  Miscellaneous  sales  have  occurred  in  home  trade 
fabrics,  chiefly  in  certain  special  makes.  The  position  of  aflairs- 
in  most  weaving  centres  in  Lancashire  leaves  much  to  be  desired, 
and  curtailment  of  production  continues  on  a  considerable 
scale.  American  yarns  for  home  use  have  been  rathet 
easier  in  price  on  the  week,  the  offtake  being  quite  disappointing. 
Some  mills  are  restricting  the  output  in  an  irregular  way.  and 
although  an  attempt  may  be  made  at  an  early  date  to  organise 
short  time  on  a  definite  scale,  there  is  not  much  probability  at  the 
moment  of  the  movement  being  successful  owing  to  matters  quits 
apart  from  the  wretched  prices  which  prevail .     Export  bundles  foc- 
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India,  after  being  purchased  more  freely,  are  now  attracting  less 
attention,  but  certain  producers  have  obtained  relief  for  the  time 
being.  Egyptian  yarns  have  slightly  favoured  buyers  in  price, 
bat  not  much  has  been  done. 

Friday's  Movements. 

Sdgar.— British  refined  market  quiet,  unaltered.  Cane  slow. 
■Continental  granulated  ruled  quiet  and  easy.  Ready  parcels  sold, 
IIS,  5jd.  to  IIS.  4id.,  f.o.b.,  Hamburg,  lieet  market  flat.  May 
delivery  sold,  gs.  jjd.  to  9s.  sid.  ;  August,  gs.  8d.  to  9s.  73d. ;  and 
October-December,  9s.  7jd.,  f.o.h.,  Hamburg. 

Coffee. — Auctions  steady,  moderate  competition  being  experi- 
enced. Futures  quiet,  but  fairly  steady.  March  sold,  458.  3d.  to 
45s. ;  May,  46s.  ijd.  ;  and  July,  46s.  gd. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  JANUARY   30,  1914. 


Last 
Week. 


Sufar— per  cwt., 
doty  i/io,  98% 
polartsalion 

Tate's  Cubes  No.  I 

onto.  No.  1..     .. 

fine  granulated., 

Lyte's  granulated 

German  granu- 
lated, tirst  marks 
f.o.b.,.  ready 

GermanCubet.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

i^eet,    118%     l.o.b 
Jah.  .. 


0  17  lOi 
o  17  41 
o  16     4] 

'5  4i—  , 
J5  loj 


(duty 


tea— per  lb 

5d.  lb. 
Indian  Pekoe 
Broken  ,, 
Orange  ,, 
Broken  ,, 
Pekoe  Souchong 
Ceylon  Pekoe  , . 
£roken    ,,  .. 

Orange  ,, 
Broken  ,, 
Pekoe  Souchong 

Cocoa  —  per  cwt. 

duty  icl.  per  lb. 
Trinidad— per  cwt 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantation 
GtiayaquilAriba.. 
OoITm— per    cwt. 

duty  ijd.  per  lb. 
East  India    . .     . . 
Jamaica..     .. 
Costa  Kica  .. 

Provlaloni— 

Buttor,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  ., 
Russian  finest  ., 
Normandy  baskets 
Danish  Itiiest 
Brittany     rolls  ■ 

doz. lb.  .. 
Bacon — per  cwt, 
Irish  ..  ..'  . 
Continental . .  . 
Canadian  . .  , 
American     . .    , 


O   II 

0  J3 


o  J5    3 
13  3— j6  9 


o    9 
s.  d,  8. 


08-1 
08-1 
0  8J-1 
0  8|-l 
0  7; 
0  8; 
0  81 
0  8: 


O  8i- 
O  8  -( 


H 

9i 

o  loj 

o  10 

'i 

4i 

9 


This 
Week 


0   17   lOA 

o  17    4} 
o  16    4^ 
■3  4j— 
15  loj 

3} 


0  13 


Last 
Week. 


Tbia 
Week. 


o  15    3 

13  3—16  9 

>    9    3* 
.d.  s.  d. 


li 


o  7|-i 
0  7I-1 

o  B  -1 
o  8*-i 
0  yi-o  10 
o  73-0   II 


3 

o  81-0  loj 
08-1  li 
0  8i-l  23 
7J-0  9 


Bami 

Irish 

Canadian 

American 


per  cwt, 


-per  cwt. 


Ohaasa- 

Bdam 
Canadian 
Gouda   . . 
English  Cheddars 
Wilts  loaf     . 

ew  Zealand 
Alco —  Rangoon — 

open    charter, 

new    crop,    per 

cwt. 
Uoulmein    ..     .. 

Bassein 

Saigon  c.  f.  and  i. 
Vi$t* — per  lao, 

French  

Italian 

Danish 


57  0-63  o 
35  0-62  o 
50  0-62  o 
66  0-82  0 
63  0-70  o 


68  o-joo  o 
53  o-n8  o 
65  o-  93  o 


59  0-66  0 
55  0-62  o 
50  0-62  o 
66  0-82  o 
63  0-70  0 


68  o-ioo  0 
53  0-118  0| 
05  0-  93  o 


108/-116; 
nom. 

I24/-I28( 

IIO/-1I2/ 

1I8/-I34/ 
I24/-I27/ 

13  0-16  0 


69  0-80  o 
60  0-74  o 

66  0-71  o 
54  0-72  O 

1080-1300 
74  0-83  o 
54  0-72  o 

46  0-70  o 

67  0-70  o 
42  0-73  0 

76  6-84  0 

nom. 
65  0-67  o 


d. 

7  9-7 

8  0-8 
80-8 


109/-I16/ 

nom. 
124/-130/ 
110/-114/ 
118/-134/ 

i25/-i28y 

13  0-16  o 

68  0-80  0 
60  0-76  o 
66  0-71  0 
63  0-74  o 

108  0-1300 
74  o-8l  o 
52  0-72  o 


50  0-70  o 
68  0-70  o 
46  0-74  o 
76  6-84  o 

nom, 
64  6-67  0 


d.   s.d. 
6-7    9 


6  6-6  loj 

15  0-18  6 
4  0-16  o 
14  0-17  6 


8     3 


8  0 
7  9 
66-70 

14  0-17  o 
13  0-15  0 
13  6-17  o 


Wool— perlb. 
A  u  s  t  r  a  1 1  a  n 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New  2ea 1  and 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.ih 
Para,    fine     hard 
Spot   ..     .. 


Ooal— per  ton . 

Durham,  best 

Seconds 

East  Hartlepool.. 

Seconds 

Steams,  best 

Seconds 


per  ton. 
English  Pig.. 
Foreign  sott.. 

Quiokillver— pel) 

bottle  lirsthands 

Spelter— per  ton. 
O.B 

Tin — per  ton. 
English  Ingots   .. 

Do.    bars 
Standard  cash    . . 
Tin  Plates.pec  boi 

Copper — per  ton. 

English,     Tough, 

per  ton      . .    . . 

Best  Selected    . . 

Sheets 

Standard      . .    ■ . 
Juto— perton. 
Native   firsts    for 
sh'pmt.Jan,-Feb., 

Olll— 

Linseed, per  ton.. 
Rape,  ret. English^  £ 

casks  

iJcown      English, 

naked.. 
Coit'u  Seed, crude 
Ditto,  rehned 
Petroleum  Oil, pel 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  4iq 

lbs. ..  Jan. -Feb. 
Rape,   Cawnpore, 

Toria,  Jan.-Feb^ 
Iron— per  ton. 
Cleveland  Cash  . , 
Tobacco  —  duty. 

uniuanufactured 

3/8,  4/»i  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond  .. 
Viiglnialeat.,  ,. 
Kentucky  leaf    .. 

Latakia 

Havana 

.Manila 

Cigars, duty  7/- lb. 
Timber— Wood. 
Dantslg     and 

Memel  Kir,  per 

load 

Indian  Teak 


f2lS-£22 


£■741-175} 

''754-176 


£1754-1764 
£174     7    6 

1 2/7 J  ap 


£7o-£70i 
£70— £704 
4S3    o    o 

£63    5    o 


33    o    o 

£23|-£23ii 
"     s.  d 
5    c 

29  10    c 

30  5    c 
£3>-£334 

0  81-0  84 
0/94 


273 
279 

2   10   to4 


0  6-0  10 
o  54-1  6 
0  5  -o  10 
03-10 
10-60 
0  6  -a  0 
a  o     up 


80/ — 100, 
180/— 600/ 


£20  lo 
£20  -19 


£si4-£"i 

£183  -184 
£184  -185 

£182     5    0 
j2/g    up 


£7o4-£7i 

£7j4-<.7j 


31  5    o 

£«i-£s3i 
£    s.  d. 

32  0    • 

29  13    o 

30  o    0 
£3oi-£33i 

o    8i 

o;9i 


263 
2    6    6 

2  10  llj 


O  6—0  10 

o  54-1  6 
0  5 — o  10 

0  3—1  •> 

1  o — 6  o 
0  6 — 2  0 
20     up 


80/—  100/ 
380/— 600/ 


Cloves  dearer.  June-August  delivery  sold,  6d. ;  January- 
March,  steamer,  jjd. 

JOTE  closed  steadier.  Native  firsts,  afloat,  Hamburg,  sold, 
/32  I2S.  6d. ;  natives,  January-March,  sellers,  £31  los. 

Shellac  quiet,  steady.  T.N.,  March,  sold,  45s.  3d.  to  45s.; 
May,  46s.  lid.  ;  and  luly,  46s.  gd. 

Robber  steady.  Plantation  crepe,  spot  and  forward,  quoted 
as.  5}d.;  and  fine  hard  I'ara,  spot,  3s.  2d. 

CoPKA.— Market  firmer.  Java  nett  terms,  October-December, 
sold,  ;f  28  15s,  ;  January-March,  ;f  28  17s.  6d. ;  and  March-May, 
£28  15s.     Manila,  January-March,  quoted  ^28  2s.  6d. 

KicE. —  A  cargo  Ngatsein  6,000  to  8,000  tons,  February-March, 
sold,  7s.  GJd.,  Continent.  450  tons  C  No.  i  Siam  broken, 
January-February,  sold,  7s.,  c.f.  and  i.,  London. 

Metals.— Tin  firmer.  Cash  closed,  ;f  182  5s.  ;  three  months, 
/183  los.  English  ingots,  ;f  183  to  /184.  Copper  slightly  steadier. 
Cash  closed  at  ;f66  and   three  months  ^60  5s.     Electros,  {6j  15s. 


to  ;f68.     Sheets,  ^83.     I^ad  upheld.     English,  £20  lot.;  foreign, 
January,  sold, /20  ;  February,  ^^ig  17s.  6d.  ;  May,/ig  ;  and  Atignst, 
£1^.     Spelter  quiet.     Ordinary  brands,  £21   los.  to  /21   17s.  6d., 
according  to  position.     Iron  firmer.    Cleveland,  cash,  50s.  iiM. 
Linseed  Oil. — Linseed  and  turpentine  generally  unchanged. 


Answers  to  Coppespondents. 

*.*  A  Koy  to  thoao  Anawora  will  bo  poateti  oarly 
oaoh  M/aeIc  for  a  aubaorlptlon  of  O/VC 
GUINEA  per  annum,  11a.  tor  alx  montha,  or 
Ba.  9c/.  for  throo  months, 

Oopoalta  against  future  quorlea  may  bo  iodgoti 
Mflth  tho  Publlahor. 

Gurth  the  Swineherd. — Yes,  you  had  better  stick- to  this  security, 
as  the  trust  issuing  it  is  a  very  good  one,  and  likely  to  profit  by  the 
recovery  on  the  Stock  Exchange. 

W.  Y.  (Newcastle-on-Tyne). — The  amalgamation  you  speak  of 
has  been  deferred.  Should  it  be  carried  through  the  p>osition 
ought  to  be  stronger.  At  present,  hov/ever,  everything  is  against 
these  companies,  especially  the  perfectly  savage  Yankee  competi- 
tion. We  fear,  therefore,  the  year  will  turn  out  badly,  and  are 
inclined  to  think  it  might  be  better  to  sell. 

Winton. — Quite  a  (air  purchase.  Price  likely  lo  go  up  in  spite 
of  the  probability  that  more  money  will  be  wanted  before  long. 

Pahare. — Your  dozen  are  nearly  all  in  the  first  rank.  We  have 
gone  through  them,  and  place  them  in  the  following  order  : — 
Your  No.  I  comes  first ;  then  No.  4,  second  ;  No.  7,  third  ;  No.  3, 
fourth  ;  No.  2,  fifth  ;  No.  8,  sixth  ;  No.  6,  seventh  ;  No.  5,  eighth  ; 
No.  9,  ninth;  No.  11,  tenth;  and  No.  10,  eleventh.  Your  No.  12 
we  rule  out  for  general  reasons,  and.  of  course,  the  success  of  the 
continued  prosperity  of  No.  9  depends  upon  how  long  nations  con- 
tinue to  spend  more  than  they  can  afford  on  their  navies.  We 
have  put  your  No.  10  down  low  because  it  stands  at  such  a  high 
premium,  not  because  it  is  anything  other  than  first-class.  It 
always  seems  to  us,  however,  that  stocks  at  a  great  premium  should 
be  avoided  by  investors.  The  yield  in  this  case  is  barely  4^  per 
cent.  There  was  2s.  to  your  credit.  This  answer  puts  you  los. 
in  our  debt. 

East  Coast. — (i)  There  is  no  hurry.  The  price  will  go  back 
again,  for  much  more  money  will  be  required  to  complete  the 
undertaking  and  the  Government  will  have  to  help.  (2)  This 
company  has  property  of  great  promise  in  Canada,  and  if  that  turns 
out  to  yield  permanently,  then  these  shares  will  go  higher.  At 
p.'esent,  however,  the  future  is  by  no  means  certain,  but  a  small 
purchase  about  par  looks  a  fair  venture. 

J.J.  N. — Why  should  you  sell  now  ?  Things  might  move  up  in 
the  general  scramble  ;  are,  indeed,  beginning  to  do  so  now. 
Hold  on. 

Bob  Acres. — Your  No.  10  is  too  dear,  and  more  capital  is  to  be 
issued.  No.  2  is  the  best  in  the  list,  because  the  shares  are  to  be 
split.  No.  3  is  also  very  good.  No.  4  gives  a  high  return,  and  is 
also  probably  good.     You,  of  course,  take  note  of  the  liability. 

Jumbo. — We  think  the  price  more  likely  to  go  down  than  up  for 
many  reasons.     Why  not  take  your  profit  ? 


The  Metropolitan  Railway  Co.  have  removed  their  bead 
offices  from  Westbourne  Terrace  to  the  new  premises  specially 
erected  for  them  at  Baker  Street  Station.  When  the  Metropoli- 
tan Railway  Co.  fixed  their  general  offices  in  Westbourne  Ter- 
race, the  railway  was  only  a  little  over  three  miles  long  against 
SjJ  miles  at  the  present  day.  The  company,  in  addition  to 
the  Inner  Circle  with  which  it  has  always  been  popularly  asso- 
ciated, controls,  including  the  forthcoming  extension  to  Wat- 
ford, seven  different  railway  routes,  almost  all  of  which  are 
worked  at  very  high  pressure,  and  have  increased  their  pas- 
senger traffic  from  nine  to  over  100  million  passengers  per 
ant  um.  The  railway  routes  controlled  by  the  Metropolitan 
Railway  exclusive  of  the  Inner  Circle,  are  as  follows  : — The 
Hammersmith  line,  including  the  loop  to  Addison  Road,  from 
Edgware  Road  to  Hammersmith.  The  East  London  route  join- 
ing the  Circle  at  Aldgate,  passing  through  Whitechapel  and  by 
the  London  docks  to  New  Cross.  The  Great  Northern  and  City 
line,  extending  from  Moorgate  through  Highbury  to  Finsbury 
Park.  The  St.  John's  Wood  line  to  Finchley  Road  and 
Willesden  Green,  now  extended  to  Harrow  and  north  to 
Aylesbury,  branching  to  Vemey  Junction  and  Brill.  The  elec- 
tiic  line  from  Harrow  to  Uxbridge,  which  traverses  the  rural 
districts  of  Eastcote,  Ruislip,  and  Ickenham.  All  these  lines 
are  electrically  operated,  except  the  line  from  Harrow  north, 
which  is  worked  by  steam  locomotives. 


IMPERIAL  JAPANESE  GOVERNMENT  4^ 
CENT.  LOAN,  1ST  SERIES. 


PER 


NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  15th 
February,  1914,  will  be  paid  on  and  after  the  16th  February.  1914 
(Saturdays  excepted),  between  the  hours  of  11  and  3,  by  the 
Yokohama  Specie  Bank,  Limited,  from  whom  lists  may  be 
obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior 
to   payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI. 
7,  Bishopsgate,  London,  E.C.  Managtf. 

31st  January,  1914. 


l62 


TLbc  5nve8tov8'  TReview. 


January  31,   1914-. 


PARR'S    BANK    LIMITED 


ESTABLISHED    1865. 


4, 


l>ead  and  Registmd  onice: 

BARTHOLOMEW     LANE,     LONDON,     E.G. 

(Telegraphic  Address  :—"  PLUTUS,  LONDON.") 


CAPITAIL.: 

Authorised £15,000,00a 

Issued           ..- «12,117,650 

Paid  up £2,423,530 

Reserve  Fund £2,100,000 


Directors. 


CECIL  F. 
AETHUK  JOHN  FEASEE,    Deputy  Chairman. 
HENEY  J.   BADCOCK. 
EDWAED  BANBUEY. 
The   Hon.    HUGO    BAEING. 
H.  CAEY  G.  BATTEN. 
The  Eight  Hon.  LOED  BELPEE. 
The  Hon.  FEANCIS  N.  CUEZON. 
EOBEET  B.  DICKINSON. 
N.  FFAEINGTON  ECKEESLEY. 
The  Eight  Hon.  Lord  FAEQUHAE. 
The  Hon.  Sir   CHAS.  W.  FEEMANTLE,  K.C.B 


PAEE,    Chairman. 

JOHN  E.  P.  GOODDEN. 

ALFEED  HEWLETT. 

HUGH  B.   MUIE. 

The   Eight    Hon.    Sir    GEOKGE    H.    MUREAY» 

G.C.B. 
EDWAEL  W.  NIX. 
A.    ALLAN     SHAND. 
The  Hon.  AETHUE   STANLEY,  M.P. 
E.  HUGH  TENNANT. 
ALFEED  MOEEISON   TUENEE. 
EOBEET    WALTEE    WHALLEY. 


R.  W.  WHALLEY,  Director  and  General  Manager. 

JOHN  STEWART.  Deputy  General  Manager.  JOHN  RAE,  Asst.  General  Manager. 

F.  E.  STEK1.E.,  Superintendent  of  Branches.  JOHN  A.  CHADWICK.  ^«ott»to«/. 

JAMES    DAVEY,   Asst.  Superintendent  of  Branches.  E.  D.  HYATT,  Secretary. 

Bartholomew  Lane  Office:    F.  W.  INGALL,  Manager.    A.  G.  PEACE  and  C.  J.  PROUD,  Joint  Asst.  Managers. 
GENERAL    BALANCE,    31st    DECEMBER,    1913. 


LIABILITIES. 

£         s. 
To  Capital — 250,000  Shares  of 

£so  each 12,500,000    0 

Amount  Paid  up — /lo  per 
Share  on  220,478  Shares 

Reserve  Fund 

Due  by  the  Bank  on  Current 
Accounts,  Deposit  Ac- 
counts, Deposit  Receipts, 
and  Circular  Notes 

Notes  in  circulation  in  the 
Isle  of  Man 

Drafts  Current  (payable 
within  21  days).  Cus- 
tomers' Acceptances  ad- 
vised, &c.    . . 


s.  d. 


2,204,780  0  0 
2,000,000  0  0 


43,199,031  IS 
4,641  0 


464,967  17  4 


Acceptances  on  behalf  of 
Customers 

Foreign  Bills  Negotiated 

Dividend  for  the  Half-year  to 
be  paid,  less  Income  Tax.. 

Bonus  of    I   per  cent.,   less 
Income  Tax  ..  ,. 

Bank  Premises  Account 

Officers'   Pension  and   Pro- 
vident Fund 

Reserve  Fund 

Balance  of  Profit  and  Loss, 
carried  forward     . . 


43,668,640  13    1 

5,354,204    6    4 
126,491    8  11 


207,616  IS    8 


20,761  13 
30,000    0 


25,000 
100,000 


109,606    1    9 


Note. — This  Statement  of  Liahilities  does  not  include 
the  Bank's  guarantee  of  £89,286  to  the  Yorkshire 
Penny  Bank,  Limited. 


492,984  11    0 
£53,847,100  19    4 


ASSETS. 

£         s.    d. 
By  Cash  on  hand  and  at  Bank 

of  England 7,605,752    1     2 

Money    at    call    and    short 
notice 


d. 


8,476,058    8    8 


Consols  and  other  British 
Government  Securities  (of 
which  ;^2oo,ooo  lodged  as 
security  for  Public  Ac- 
counts and  the  Note  Issue 
in  the  Isle  of  Man) ,  Indian , 
Colonial  and  Foreign 
Government  Stocks 

British  Railway  Debentures, 
English  Corporation  and 
other  first-class  Stocks   . . 


16,081,810    9  10' 


4,788,144  19    4 


2,034,090  14    9 


6,822,235  14    1 


Bills    Discounted,   Loans    and    Advances   to 

Customers,  after  deducting  provision  for  all 

bad  and  doubtful  debts  and  contingencies  . .  24,355,332     1    T 
Acceptances  on  behalf  of  Customers,  as  per 

contra 5,354,204    6    4 

Foreign  Bills  Negotiated,as  per  contra  . .        126,491     8  11 

Bank     Premises     (at     cost,     less    amounts 

written  off) 1,107,026  18    7 


£53,847,100  19    i. 


METROPOLITAN. 


BRAN 


CHES 


52,  Threadneedle  Street,  E.G. 
77,  Lombard  Street,  E.G. 
7,  Gannon  Street,  E.G. 
I,  Finsbury  Square,  E.G. 
87,  Fleet  Street,  E.G. 
126,  High  Holborn,  W.G. 
I,  Gavendish  Square,  W, 
239,  Regent  Street,  W. 
88-90,  Kensington  High  Street,  W. 
And  28  others. 


PROVINCIAL. 


LIVERPOOL. 
MANGHESTER. 
BATH. 

BIRMINGHAM. 
BOURNEMOUTH. 
BRISTOL. 
GHESTER. 
GHESTERFIELD. 
And  270 


DERBY. 

EXETER. 

JERSEY. 

LEIGESTER. 

ST.  HELENS. 

WARRINGTON. 
.  WIDNES. 

WIGAN. 
others. 
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PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN  BARS,  LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 


XZGBSrx 


ASSURANCE    COMPANY 
LIMITED. 

hSTAUMSHKI)    I7S2. 

Head     Offloes :    1»   &    70,     LOMBARD    ST.,     LONDON,    E.G. 
Total  Assets  Exceed  £ie,O00,00O. 
Claims  Paid  Exceed   £eo,000,000- 

Chairman— Rt.  Hon.  LOKU  GEOKGli  HAMILTON,  P.C,  G.C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

I-058  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  OBices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  GOMPANV. 

ESTABLISHED    1824. 

FUNDS     OVER    £10,000,000. 


FIRE  (INCIUDINC  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCIARY,  CUSS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY  AND  EMPLOYERS'  LIABILITY 
INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 
Please  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  S.  Walbrcok,  E.G.,  and  5,  Pall  Mall.  S.W. 


XLhc  Jiipestors'  IRepiew* 

The  Week's  Money  Market. 


Bank  Rate  3  per  cent.     (Reduced  from  4  per  cent,  on 
Thursday,  January  29,    1914.) 


Norfolk  House,  Friday  Evening. 

When  the  directors  of  the  Bank  of  England  reduced 
their  minimum  rate  of  discount  last  week  from  4^  per 
cent,  to  4,  it  was  clearly  recognised  that  the  downward 
movement  would  have  to  be  continued  still  further,  and 
the  only  question  was  whether  the  drop  would  amount 
to  i  per  cent,  or  i  per  cent.  It  is  a  very  unusual 
thing  for  the  rate  to  be  put  down  by  more  than  |  per 
cent,  at  a  time,  but  under  existing  circumstances  such 
a  movement  would  have  had  to  be  speedily  followed 
by  another,  and  the  directors  on  Thursday  decided 
that  it  was  best  to  come  down  from  4  per  cent,  to  3  per 
cent,  at  once.  A  decline  of  2  per  cant,  within  a  month 
ac  this  time  of  the  year  is  a  most  exceptional  occur- 
rence, and  although  in  1909  a  rapid  rise  from  3  per 
cent,  to  5  during  October  was  followed  by  a  decline  to 
3  per  cent,  between  December  9  and  February  10,  we 
have  to  go  a  good  deal  further  back  to  find  a  nearer 
parallel.  In  January,  igio,  the  rate  drop]>ed  from  6 
per  cent,  to  5  on  the  nth,  to  4J  per  cent,  on  the 
i8th,  and  to  4  per  cent,  on  the  25th,  but  in  1889  the 
resemblance  was  closer,  as  in  that  year  the  rate  was 
reduced  from  5  per  cent,  to  4  on  January  10,  and  then 
to  3  per  cent,  by  two  stages  of  k  per  cent,  on 
JanuaPi'  24  and  31. 

The  reduction  in  the  Bank  rate  was  anticipated  quite 
early  in  the  week,  but  at  first  the  most  that  was  hoped 
for  was  3i  per  cent.,  and  it  was  not  until  Wednesday 
that  the  expectation  of  3  per  cent,  became  general. 
There   was   an  extraordinary    scarcitv   of   bills    in   the 


market,  holder^  being  naturally  unwilling  to  part  ■with 
them  owing  to,  their  certainty  that  the  Bank  rate  was 
coming  down,  while  buyers  for  the  same  reason  were 
anxious  to  secure  all  they  could.  Under  these  condi- 
tions it  was  impossible  to  keep  open  market  rates  from 
sagging,  and  by  Wednesday  business  was  being  done 
in  fine  parcels  of  three,  four,  and  six  months'  maturi- 
ties at  2-f'g-  per  cent.,  while  the  general  rate  was  no 
better  than  2^  per  cent.  A  further  sharp  fall  took 
place  when  it  became  known  that  in  addition  to  the 
Bank  of  England  coming  down  the  Bank  of  France 
had  reduced  its  rate  from  4  per  cent,  to  3 J  per  cent., 
and  although  the  big  houses  held  to  2^-2}i  per  cent, 
as  the  quotation  for  three  months  or  longer  the  real 
working  rate  was  2J  per  cent.  Since  then  there  has 
been  a  further  crumbling,  and  brokers  who  held  out 
for  2j  per  cent,  for  threes  found  themselves  looking  on 
while  the  business  went  past  them  to  others  who  were 
willing  to  work  at  2-2-^  per  cent.  Sellers  are  of 
opinion  that  even  at  this  figure  the  market  has  not 
touched  bottom,  and  they  are  predicting  a  decline  to 
1 1  per  cent. 

Somewhat  to  the  market's  surprise,  the  Frencb 
cheque  suddenly  dipped  yesterday  to  25. 16J,  and  Paris 
came  in  as  a  buyer  of  bar  gold,  taking  ;^4oo,ooo.  The 
real  destination  of  the  metal  was  believed  to  be  St. 
Petersburg,  but  the  transaction  was  considered  to  lie 
an  exceptional  one,  which  was  not  likely  to  be  repeated. 
It  was  even  thought  that  the  purchase  might  be  can- 
celled as  the  drop  in  the  cheque  was  hardly  more  than 
momentary,  and  there  was  a  quick  recovery  to  25.18. 
So  far,  however,  from  cancelling  the  order,  it  was  fol- 
lowed to-day  by  a  purchase  of  ;^i85,ooo  F'rench  gold 
coin   from  the   Bank. 

With  the  supplies  of  credit  increased  by  the  redemp- 
tion of  ;^3,500,ooo  Treasury  bills  on  Saturday,  and  the 
purchase  of  securities  by  the  Bank  as  indicated  by  the 
return,  money  has  been  more  abundant  than  ever  this 
week,  and  loan  rates  dropped  steadily,  .\fter  opening 
at  ii-2  per  cent.,  the  charge  for  overnight  advances 
eased  off  to  ij-ii  per  cent.,  and  balances  were  offered 
freely  at  even  lower  figures.  The  rate  for  seven-day 
fixtures  fell  from  2 J  per  cent,  to  li  per  cent.,  and  the 
India  Council  is  only  getting  2\  per  cent,  on  renewals 
for  about  a  month.  Following  the  reduction  in  the 
Bank  rate,  the  joint-stock  banks  have  lowered  their 
rate  on  deposits  to  li  per  cent.,  and  the  discount 
houses  have  reduced  their  allowances  for  money  to  i^ 
on  call,  and  if  per  cent,  on  short  notice. 

The  item  in  this  week's  Bank  return  to  attract  most 
attention  was  the  Other  Securities,  where  an  increase 
of  ;^3,498,ooo  was  generally  believed  to  indicate  that 
the  Bank  had  again  been  adding  to  its  investments. 
Further  large  receipts  of  gold  from  the  country,  to- 
gether with  ;^6i9,ooo  from  abroad,  have  raised  the 
stock  of  coin  and  bullion  by  ;^i, 706,000  to  a  total  of 
;^43)635.ooo,  while  the  reserve  is  ;^i, 757,000  higher  at 
;^33, 884.000,  or  ;^6,8oo,ooo  more  than  at  the  corre- 
sponding date  a  year  ago,  when  the  Bank  rate  was  5 
per  cent.  Revenue  collections  were  offset  by  the  re- 
payment of  Treasury  bills,  and  Public  Deposits  are 
;^350,ooo  down  at  ;^9, 824,000.  Thanks  to  the  influx^ 
of  gold  and  to  the  Bank's  disbursements  indicated  by 
the  rise  in  Other  Securities,  the  Other  Deposits  show 
a  substantial  increase  of  ;^5,593,ooo,  and  amount  to  no 
less  than  ;^5 1,345, 000.  Such  a  high  figure  at  the  end 
of  January,  when  coupled  with  the  fact  that  the 
market  is  clear  of  the  Bank,  is  unprecedented,  and  the 
position  affords  considerable  warrant  for  the  belief  that 
the  present  easy  monetary  conditions  are  likely  to- 
continue. 

Tenders  will  be  received  by  the  Bank  of  England  on 
Mondav  for  ;^r500,ooo  Liverpool  Corporation  bills,  of 
which  ;^.'25o,c)oo  will  be  in  replacement  of  bills  falling 
due  on  February  9.  The  bills  will  have  a  currency  of 
six  months,  and  will  be  repayable  on  August  9.  On 
Tuesday  tenders  will  be  received  for  ;^i, 000,000  six 
months'  bills,  to  be  issued  by  the  Metropolitan  Water 
BoiULd  in  replacement  of  a  like  amount  maturing  on 
Fobruarv  S. 
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On  Wednesday  last  ^^2,000,000  Chilean  Treasury 
bills  having  about  18  months  to  run  were  placed  to 
yield  ;^5  6s.  8d.  per  cent.,  and  transactions  in  them 
have  since  taken  place  at  4f  per  cent. 

Silver. 

Owing  to  buying  orders,  which  at  first  came  both 
from  India  and  the  Far  East,  and  later  from  the 
bazaars  alone,  quotations  for  silver  rose  to  26fd.  per 
oz.  for  spot  and  26^d.  per  oz.  for  delivery  two  months 
forward.  By  Wednesday,  however,  business  had  fallen 
off  again,  and  as  China  then  turned  a  seller  the  im- 
provement was  lost,  and  final  prices  show  losses  of 
•j^d.  per  oz.  on  the  week  at  26^d.  for  cash,  and  Jd. 
at  26^d.  per  oz.  for  future  metal. 

Applications  for  the  Rs.  1,00,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  78,54,000  in 
bills  and  Rs.  9,90,00,000  in  telegraphic  transfers.  Of 
these  Rs.  7,84,000  were  allotted  in  bills  and  Rs. 
92,16,000  in  transfers,  tenders  at  is.  4T^d.  and 
IS.  4  3-32d.  respectively  receiving  about  g  per  cent. 
Special  sales  have  since  been  made  of  Rs.  75,000  in 
bills  at  IS.  4  3-32d.  and  Rs.  10,00,000  in  transfers  a1 
IS.  44d.  The  amount  to  be  offered  next  Wednesday  is 
again  Rs.  1,00,00,000.  From  the  beginning  of  the 
financial  year  to  the  27th  inst.  the  total  sales  were 
Rs.  32,87,76,174,  realising  ;^22,oi7,82S,  compared 
with  Rs.  30,94,31,439  for  ;^20, 710,307  to  January  28 
last  vear. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  forthe 
Week  ending  on  Wednesday,  Jan.  28.  1914. 


Kates  Issued 


ISSUR    DEPARTMENT, 
€ 


61,067,220 


£61,067,220 


Governmen  t  Debt . . 
other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullioo 


{ 

11,015,100 
7,414,900 
42,617,220 


£61,067,220 


Proprietors'Capltal        .,      14,553,000 

Rest 3.504,323 

Public  Deposils(includlng 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  9,823,560 
Other  Deposits  ..  ..  51,344,905 
Siven  Day  and  other  Bills  15,770 


BANKING    DEPARTMENT. 

£  { 

Government  Securities  ..  11,198.974 

other  Securities    ,,        ,,  34,158,966 

Notes ,  32,866,115 

Gold  and  Silver  Coin      ..  1,017,503 


Dated  Jan.  29,  1914. 


;f  79.241.558 


£79-241,558 

J.  G.  NAIRNE,  Chief  Casnier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
Jan.  29. 


£ 

3,512,858 

16,483,193 

40,585,487 

19,288 

13  035,483 
35043,838 
27,074.505 


Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
other        do. 
Total  Reserve .. 


27,777.360  NoteCirculation 

36,401,865  Coin  and  Bullion 

47ip.c.  Proportion 

5     ,,  Bank  Rate 


Jan,  21, 
1914. 


£ 

3,484,700 

10,174,003 

45,751,533 

23,044 

11,198,974 
30,661,144 
32,126,162 


„  £ 

28,252,510 
41,928,672 

57i  P.c. 
4     „ 


Jan.  28, 
1914. 


£ 

3,504, 

9,823, 

5'.344. 

15, 

11,198, 
34,158, 
33,883, 


„  £ 

28,201,105 
43,634,723 

558  p.c. 
3 


Increase. 


£. 
19,623 

5,593,372 
Decrease. 


5,612,995 


Increase. 

£ 
1,706,051 


Decreas 


350,443 

7,274 
Increase. 

3,497,822 
J. 757,456 


5,612,995 


Decrease. 
£ 
51,405 

2  p.c. 


Foreign  Bullion  movement  for  week  £619,000  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  :— 


Arrivals. 


Friday— Australia        ..        ..  £100,000 

Saturday— Bars 8,000 

Monday — Bars 17  000 

„       West  Africa  . .        .'  45;ooo 

Tnesday-Bars            ..        ..  5^,000 

Wednesday— Bars       ..        ..  04.000 

Friday-Bars §j,ooo 

£400,000 


Withdrawals. 


Friday— India  (set  aside) 
Tuesday — Ecuador     . . 
Friday— French  Coin.. 


Nett  Influx    ., 


£100,000 
25,000 
165,000 


£400,000 


LONDON   BANKERS'  CLEARING. 


'9'3. 

1912. 

liioreaae. 

L»eoie,.ite. 

1913  •• 
I9I4 

Jan.  7 
„  14 
,,  21 
,,28 

16,456.404,000 

£ 

I5.96i,7"73.oo3 

f 
474,631,000 

£ 

360,791 ,000 
29^,289,000 
354,517,000 
288,519,000 

326,941,000 
288,383,000 
353,838,000 
293,215,000 

33,850,000 

1,906,000 

679,000 

4,696,000 

Total 

1,294,116,000 

1,262,377,000 

31,739,000 

— 

TREASURY   BILLS   OUTSTANDING. 


Amoimt. 

DuratioD. 

When  repayable. 

t<ate  pecoenl 

£ 

3,000,000 
1,500,000 
i,5co,ooo 
2  000000 
*  10,000.000 

3  months 
6  months 
6  months 
6  months 

1914. 

Feb.  7. 

March  i6. 

May  29. 

Jane  20. 

£  s.  d. 

4 1 0 

3  J9  "i 

iB.000,000 

*  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Jan.  24.) 


Revenuk. 


Expenditure  . 


Castoms  

Excise 

Estate,  &e.,  Duties  ,, 

Stamps 

Land  Tax  and  House  Duty. 

Property  and  Income  Tax  . 

Land  Values  Duties. . 

Post  Office        

Crown  Lands 

SuezCanal  &  Sundry  Shares 

Miscellaneous 

Bullion  advances  repaid     .. 

Treasury  Bills 

For  Exchequer  Bonds  under 
the  Capital  Expenditure 
(Money)  Act,  1504  ,. 

Exchequer  Bond  issue        ,. 

Telegraph  Acts,  1892-1907  ., 

Telephone  Transfer  Act     ,. 

Military  Works  Acts 

P.O.  (Lon.)  Ry. 

Puolic  Othces  Site  (Dublin) 

Land  Registry 

Cunard  Loan  .. 

Suez  Canal  Drawn  Shares .. 

China  Indemnity 

E.  African  Protectorate  Loan 

Ways  and  Means  Advances 

Temporary  Advances  De- 
ficiency        ,.         ,, 

Decrease  in  Exchequer 
balances       


i 
700,000 
895,000 
562,000 
141,000 
220,000 
!,37i,ooo 

30,000 
760,000 

60,000 

7,000 


£5i746.ooo 


National  Debt  Service        ..  2,44a 
Development^  Road  Impvt.        — 
Payments  to    Local    Taxa- 
tion              — 

Other   Consolidated     Fund 

Charges       — 

Supply  Services        ,.         ,,    1,865,448 
Bullion  Advances     ,.        ..        — 
Advances   for    Interest   on 

Exchequer  Bonds  . .  . .  — 
Under  Telegraph  Acts  1892-7  — 
Under  Telephone  Transfer 

Act — 

Under  Military  Works  Acts, 

1897-1903       — 

Public  Buildings  Expenses 

Act — 

Under   Public  Offices  Site 

(Dublin)       — 

Under  Post  Office  (London) 

Railway  Act,  1913  ,.  ,.  — 
Under  Land  Registry  ,.  — 
Old    Sinking   Fund    1910-11 

applied  to  reduce  Debt, 
191 1  Section  i6(i)(b)  ..        — 
Old    Sinking   Fund  1911-12 

issued  to  reduce  Debt     .,        — 
Cunard  Loan  Repayment  ..        — 
Treasury  Hills  (nett  amount         — 
Deficiency  advances  repaid    3,500,00© 
Ways  and  Means  Advauces 

repaid  — 

Increase      in        Exchequer 

balances       378,110 


jC5,746,ooo 


BANK  OF  FRANCE  (25  francs  to  the  JC). 


Jan.  29,  1914. 

Jan.  22,  1914. 

Jan.  15,  1914. 

Jan.  30, 1913- 

Gold  in  hand 

£ 
141,318.560 

140,832,320 

£ 

140,474,440 

128,592,320 

Sllverinhand 

25,644,400 

25,749,760 

25.413,760 

25.461,800 

Bills  discounted 

65,608,720 

62,167,600 

64,300,360 

82,547,630 

30,942,160 

31,093,960 

3'.633.040 

28,008,280 

Note  circulation 

235,756,880 

235,091.920 

240,455,250 

435,362,760 

Public  deposits 

7,749,160 

",633,640 

6,663,640 

10,628,880 

Private  deposits 

30,241,240 

25.523,600 

23,061,200 

28,587,440 

Foreign  Bills.. 

465,320 

596,520 

623,600 

1,067,760 

Proportion  between  bullion  and  circulation  70?  pet  cent,  against    70^^  per 
cent,  a  week  ago, 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. , 
Note  circulation 
Public  deposits 


Dec.  31,  1913, 


£ 
8o,f  58,850 

3,570,550 
40,487,2^6 

2,820,650 
96,253,300 
43,012,900 


Jan.  15,  1914. 


Jan.  7,  1914. 


£ 

74,430,200 
2,653,850 
58,414,250 
3,729,350 
115,153.20c 
40,189,600 


Jan.  23, 1913. 


£ 
60,291,530 

1,464,900 
64,739.800 

3,108,250 
92,653,650 

35,54».750 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


Jan.  94,  1914  Jan. 17,1914  Jan.  10,19x4  Jan.25,igi3 


?pecie       76.274,000 

Legal  tenders 16,7^6.000 

Loans  and  discounts   ..        ..  388,534,000 

Circulation  8,852,000 

Nett  deposits 370,862,000 

On   deposit   with   Clearing)  , 

House  Members  carrying  \  \     12,594,000 

25  p.c.  cash  reserve        ,.)  | 
Bank's  cash  in  vault    ..        ..i    79934,000 
TrustCo.s'cashinvault&Bks.     13,074,000 
Aggregate  Lawful  Reserve    ..    93,080,000 
Excess  Lawful  Reserve         . .       8,594,000 


£  i 

71,464,0x1  66,772,000 
17,644,000     16,746,000 

379,916,000  375,886,000 
8,950,000.      9,058,00c 

358,L9o,oocl  348,896,000 

11,430,000!  10,124,000 

i 

76,662,000'  71,158,000 

12,446,000.  12,360,000 

89,108,000!  83,518,000 

7,740,000'  4,450,000 


£ 

70,798,000 

i7,026,o«o 

392,050,000 

9,332,000 

367,736,000 

10,232,000 

74.563,000 
13.256.000 
87,824,000 
4,612,000 
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NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 

Jan.  24, 1913. 

Jan.  17,  1914. 

Jan.  10, 1914. 

Jan.  25,  1913. 

Loaos  

Specie 

Depo>lt> 
Legal  Tenders 

108,296,600 

11,879,000 

•09,598,000 

1,592,000 

£ 

109,316,800 

12,038,000 

tio,i88,Soo 

>, 575.200 

£ 

109,53'. 400 

12,123.000 

110,391,800 

1,643,400 

£ 

111,429,400 

12,171,200 

111,361,000 

1,342,800 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  In  reserve 
Cash  In  reserve 
Gold  In  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     . . 


Jan.  21,  1914. 


£ 

I4ti99.7oo 

151,809,400 

16,671,400 
177,500,000 
60,901,100 


Jao.  14,  I9I4' 


£ 

1 1 ,036,000 

151.774.500 

16992,200 

177,500.000 

60.789,800 


Jan.  5,  1914. 


£ 

6,279,800 

151,467.900 

16^)69,500 

177,500,000 

59,912,200 


Dec.  39, 1913. 


10,647,000 
15t.63t.500 

16,912,000 
177.500,000 

58,150,700 


AUSTRIAN-HUNGARIAN  BANK  (24 

crowns  to  the  £). 

Jan.  22, 1914. 

Jan.  13,  1914. 

Jan.  7,  1914. 

Ian.  23, 1913. 

Gold  reserve..        *. 

Silver  reserve 

Foreign  bills 

Advances 

Note  Circulation     .. 

Bills  discounted 

51,859,916 

9,468,833 

2,500,000 

8,744,916 

87,656,833 

27,009,458 

51,791.208 
11,281,625 
2,500,000 
9,538,9'6 
91,142,700 
28,699,416 

£ 
5t,730,533 
10,979,166 
2,500,000 
12,033,333 
97,165.875 
34,136,000 

"       £ 
50,493,042 
10,227,458 
2,500,000 
9,204,917 
99,316,125 
41,684.500 

Note  circulation,  jf3,255,4i6  below   the  tax  free  maximum,  against  £570,000 
above  tfae  tax  free  maximum  last  vireek. 

BANK    OF    SPAIN   (25  pesetas  to  the  £)■ 


Jan.  24, 1914. 

Jan. 17.1914. 

Jan.10,1914. 

Jan.25,i9t3. 

Gold        

t9,337,56j 

19.2S'4,322 

19,251.388 

£ 
17.577,394 

Silver 

28,725.476 

2-1,583,903  1    28,589,205 

29.778,032 

Foreign  Bills 

7,649,049 

7,641,785        7,805.831 

8,036,149 

Disooantand  Short  Bills     .. 

30,024,574 

30,666,903      3 1, 370,493 

27,102,713 

Treasury  Account 

26,753,718 

27,255,689      28,164,817 

27,006,86$ 

Notes  in  Circulation  .. 

77.371.229 

77,805.339  1    77,854,558 

74.276.176 

Current  Account  Deposits  .. 

19,118,980 

19,046,464  1    19,363,938 
2,158,364  1     2,087,884 

18,602,224 

Dividends,  Interests  .. 

1,753,222 

1.635,365 

Government  Securities 

5.050.333 

5,158,223 

5,668.697 

4.789.4'5 

NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 


Jan.  22,  I9i4|jan.  15, 1914  Jan.  8, 1914.  Jan.  23, 1913 


Cola  and  bullion 
Other  securities 
Note  circulation 
Deposits     .. 


£         \  £ 

12,432,680  I  12,278,040 

28,710,240  [  28.795,600 

40,134,440  I  40.964,160 

5,865,080  I  3,109,800 


£ 

12,354.480 

29.492.680 

40,830,660 

3,906,000 


£ 
11,423,920 
28,199,360 
39,293,640 

3,867.760 


SWISS  NATIONAL  BANK  (2S  francs  to  the  £). 

Jan.  23, 1914. 

Jan.  13,  1914. 

Jan.  7, 1914. 

Jan.  23,  1913, 

Cold  and  Silver      . . 

Bills 

Note  oironlatlon     . . 
Short  term  advances 

7,742.236 

3.864,220 

10,475,340 
2,041,208 

7,747,960 

4,214,560 
10,782,284 
2,223,340 

7,681,884 
4,988,376 
11,303,172 
2,140,744 

7.564,288 
4.901,836 
10,952,480 
2,014,132 

NETHERLANDS  BANK  (12  Florins  to  the  £) 

Jan.  24, 1914 

Jan.  17,1914 

Jan.  10,1914 

Jan.  23,1913. 

Cold       

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits           

£ 
12,520,365 

849,166 
13,282,345 
25,731,378 

598,361 

£ 
12,515,179 
^  777,990 
1^,294,802 
26,547.745 
388,204 

12,626,493 

743.800 

14,613  077 

27,062,698 

563.883 

•3.239.819 

765,253 

13.931,601 

25.833.044 
368,248 

BANK   OF    SWEDEN. 

Jan.  24,  1914. 

Jan.  17,  1914. 

Jan.  10,  1914. 

Jan.  25,  1913. 

Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulption 
Deposits  at  notice  . . 

£ 
5,741,000 

5,311,000 

1.575,000 
6,723,000 
10,778,000 
4,861,000 

£ 
3,723,000 

3,4r9,ooo 

t, 575.000 
7,447,000 
11,270,000 
5,326,000 

5,674,000 

5,390,000 

1,527,000 
8,001,000 
11,304,000 
5,396,000 

5.673.000 

4.473,000 

1,110,000 

7,172,000 

10,281,000 

3,956,000 

BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  Sec*8. . 
Discounts  &  Loans. 
Notes  iu  Circulation 
Deposits 


Jan.  22,  1914. 


Jan.  15, 1914. 


£ 
2,606,000 

1,636,000 

486,000 

3,870,000 

5.497.000 

600,000 


Jan.  7,  1914. 


£ 
2,650,000 

1,596,000 

503,000 

4,112,000 

5,635,000 

717,000 


Jan.  22,  1913. 


£ 
3,903,000 

1,354.000 

503,000 

3,562,000 

5,639,000 

590,000 


BANK  OF  ITALY  (25  lire  to  the  £). 


Total  cash 
Inland  Hills       .. 
Foreign  Bills     .. 
Advances  ..        ., 

Government  securities 
Circulation  ..  ,. 
Deposits  at  notice  •• 
Current  accounts 


Dec.  10,1913 


£ 

48.519,640 

18,333,120 

2.930,720 

4,102,840 

6,315,880 

68,960.640 

4,73a. 130 
3,414,640 


N0V.3O,  1913 


£ 

45.584.880 
19,334.160 
2,889,200 
4.408,760 

6,303,7«> 
70,104,680 
5,148,240 
3,401,400 


Kov.30, 1913 

£ 

48,536.800 

» 8. 925.440 
3,932,000 
4.382.800 
6,214,520 

69.695.040 
4.877,760 
3,182,330 


Dec.  10,1912 


£ 

46,184,120 
18,243,680 
9.745.3«o 
4,750.800 
6,799,800 
66,255,040 
5,669,920 
3,110,040 


LONDON  COURSE  OP  EXCHANGE. 


PUm. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Pkris 

Do 

Marseilles 

Switzerland   ••        ,,        .. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

NfcwYork 

llvdridand  Spanish  B.P... 

t/sbon 

Opdrto 

Oppenhagan  

Chrlstiania     .,        ,.        ,, 
StocKfaolm 


Ui 

■hori 
3  months 
3  months 
3  months 
3  months 

che<]ues 
S  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Jan.  20. 

Jan.  22. 

Jan.  27. 

i2ir 

)aa.  aj. 

12-t) 

>2'4( 

12-51 

12-5 

12-3 

25-6«| 

«5-674 

»5-62j 

25-60 

20'09 

lo'63 

20-67 

20-66 

»o'69 

30-69 

to'67 

M-66 

25-2if 
25-4M 

•5-21 

«5»o^ 

15- 17 

25-47 

«5-46i 

23-42 

23'50 

23-48 

2546} 

2J42 

2555 

■1? 

2552* 

23  5> 

IJ^ 

24-52 
241 

257  >i 

r 

25- Wl 

25  al 

48H 

44 

48 
44 

4S 

44 

44  : 

44A 
44A 

44 
4« 

44 
4« 

1857 

IbjO 

49-49 

III-47 

l8'52 

fl-Sl 

4»-30 

l«-4« 

18-32 

lS-31 

48-50 

l8-4« 

FOREIGN  RATES  OF  EXCHANaE  ON  LONDON. 


Place. 


3 


Palis ;  cbqs. 

Brussels  ....     ohqs. 
/Amsterdam.,  j  sigbt 

Beilin  j  chqs. 

Hamburg    ..  i  chqs 

Vienna !  sUbt 

St.  Petersbuigl  3  mtbs 
New  York  ..     sight 


Lisbon . 
Madrid. 


sigbt 
siglil 


Last 

weeli's 

Latest. 

25.21J 
25.37i 

25.18 

25-33 

12.06j[ 

20.46J 

12.08 

20^81 

20.50 

20.50 

2405i 

24.0J 

94 

94 

4.868 

4.86i 

454 

45A 

26.79 

26.73 

Plaoa, 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 


sbon 
sigbt 


Lut 

week's 


23.46 


Laletl. 


35.46 

252*4 


Buenos  Ayres  .!  90  dys 
"  '  T.-T. 


..  ^  ,  25.32       ij 
3  mtbs'  110.25  '  110.25 
90 dys    l6^d.  ,  i6)|d. 


Calcutta 
Bombay  ... 
HongKonfe. 
Sban^bai    . 

Singapore '  T.T. 

Yokobaina ....  :4  mtbs 


T.T. 
T.T. 
T.T. 


2/oAd.  ;  3/oAd. 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Pacts         

Berlin        

Hamburg ..        ••        •• 
Amsterdam         ••        •• 

Brussels 

Vienna      

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stocltholm  ,.        •• 

Copenbagea       •.        •• 

Calcutta 

Bombay 

New  York  call  money  .. 


UpenMaraet. 

Aliared. 

Last 
Week. 

Latest. 

Jao.  29, 1914. 
J.n.  22, 1314. 

2, 

^ 

Jan.  22,  IJ14. 

3i) 

3* 

June  23, 1913. 

4i 

i 

an.  22.  1914. 

i 

.  an.  22,  1914. 

4i 

une  33,  1913. 

no  u. 

5 

Oct.  30,  1913. 

— 

nora. 

Sept.  24,  1913. 

44 

ti 

Oct.  30,  1913 

5} 

Jan.  22,  1914. 

si 

i 

Aug.  7,1913. 

5* 

a 

Nov.  13,  1913. 

— 

Jan.  13, 19>4- 



^ 

OPEN  MARKET  DISCOUNT. 

Last  week.   Tbit  weak 
Peroent.     Pet  eeot. 

Tbirty  and  sizty  day  remitted  21—2^..        i^g 

Tbree  months  ,,  2}^— 3^  ..      2— 2i» 

Fourmonths  „  stj— 24  ..      »— 3ft 

Six  months  ,,  afsj— 24  ..      1— »A 

Three  mouths  fine  inland  bills  it —ii  ■■    2}— 3 

Fourmonths  3» — 31  •■      3— 3i 

Six  months  3I  — 31  ■•    -3—3* 

BANK  AND  DEPOSIT   KATES. 

Bank  of  England  minimum  discount  rate       ..        ..       '.•  4  ••  3 

,,  ,,         short  loan  rates  .«        44  ••  34 

Bankers' rate  on  deposits  ,,        ••        3,  ..  i. 

Bill  brokers' deposit  rate  (call) 2,  ..  l4 

„  7  and  14  days' notloa         2{  ..  ij 

Current  rates  for  7  day  loans       2I — 24  ..  i4 

,  for  call  loans  ..        ..        2  ••  li-rii 


LANXASHIRE  AND  YORKSHIRE  ReVERSIONARV   INTEREST  CO.,  LTD. 

— In  its  year  closed  November  ao  last  this  company  did  but  in- 
differently. There  was  a  loss  of  £yg3  on  the  realisation  -of 
reversions  previously  fallen  in  and  depreciation  amounting  to 
.£3>754  ^^^  *°  ^  provided  for  on  existing  reversions.  Alto- 
gether, owing  to  the  fall  in  the  price  of  securities,  upwards  of 
;^i8,ooo  has  been  charged  against  profits  during  the  past  four 
and  a-half  years  on  existing  reversions  and  on  reversions  fallen 
in.  Had  it  not  been  for  depreciation,  last  year's  profits  would 
have  been  satisfactory,  the  directors  say,  but  as  it  is  the  revenue 
was  ;f 508,  or  ;C823  down,  after  making  the  deductions  just  men- 
tioned, and  the  total  amount  at  its  credit  is  .,^2,138,  which  is 
carried  forward.  A  year  ago  a  3  per  cent,  dividend  was  paid. 
This  time  there  is  nothing  to  distribute. 

W.  Butler  and  Co.,  Ltd. — After  charging  additional  licence 
duties,  allowing  for  depreciation,  &c.,  profits  for  the  year 
closed  September  30  were  4'5'4S5  •'^"er  *'  £s'>-^^'>  *"<!  *•>» 
amount  brought  forward  being  A79>S^4>  ^^^  'o'*^  °^  £"9'^S 
is  ;^27,832  greater  than  last  year.  From  this  amount  deben- 
ture interest  and  interest  on  loans  and  mortgages  have  been 
paid,  the  preference  shares  get  a  dividend  01  6  per  cent. 
against  nothing,  £4,3^9  is  used  to  write  down  to  value  houses 
whose  licences  were  taken  away  or  surrendered  and  for  special 
depreciation,  and  ;^io,368  more  at  jfSg.Sga  is  carried  forward. 
Loans  on  mortgages  are  /ao.aSS  down  at  £70,$!-;,  creditors 
stand  for  ;f2,45i  less  at  /aS.oSg,  and  a  further  ;ti,ooo  of  the 
mortgage  debenture  stock  has  been  redeemed,  reducing  that 
item  to  ;f339,685.  Cash  has  risen  ;t'5.8+2  to  ;£i7.345.  *>"'  *^«*- 
hold  and  brewery  building,  plant,  machinery  have  been  re- 
duced ;^ia,aoo  to  ;^978,7;6.    This  is  good  progress. 
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January  31,  19 14. 


The  Week's  Stock   Markets. 


STOCK    EXCHANGE  SETTLEMENT    DATES. 

CONSOLS. 

Pay  Day,  Wednesday,  February  4. 

.    STOCKS    AND     SHARES. 
Mining  Sfeares  carry  over,  Monday,  February  9. 


•Continuation  Days, 
Tues..  Feb.  lo.' 
Tues.,  Feb,  24.; 


Ticket  Days. 
Wed.,  Feb.  ii. 
Wed.,  Feb.  25. 


Pay  Days. 
Thurs.,  Feb.  12. 
Thurs.,  Feb.  26. 


Business  has  been  upon  a  greatly  increased  scale 
all  the  week,  and  almost  frorti  start  to  finish  the  tone 
was  buoyant.  Investment  brokers  reported  more 
orders  than  have  come  their  way  for  some  years  past. 
Interest  has  almost  entirely  centred  in  high-class 
securities,  and  there  has  again  been  quite  a  scramble 
for  scrips  of  new  issues.  As  fast  as  one  new  loan  was 
out  of  the  way  another  took  its  place,  and  in  all  cases 
the  lists  of  applications  were  closed  within  a  few 
hours  of  their  being  opened.  The  continued  decline 
in  money  and  discount  rates  and  the  further  lowering 
of    the    Bank-rate    accentuated    the   demand    for    gilt- 

•  edged  securities  of  all  kinds,  and  in  some  cases  belated 
bears  had  an  unhappy  experience.  -All  through  the 
week  the  number  of  advances  recorded  in  the  Official 
List  have  been  enormous,  and  the  rises  have  been 
widely  distributed.  With  the  settlement  in  progress 
it  would  not  have  been  surprising  if  there  had  been  a 
lull  after  the  strenuous  business  of  the  previous  week, 
but  with  money  cheap  and  abundant,  investors  dis- 
played a  broadening  interest  in  their  selections.  There 
was  a  natural  desire  for  speculative  purchases  to 
secure  profits  before  the  carry-over,  and  Paris  opera- 
tors also  showed  a  disposition  to  realise  in  view  of 
the  approach  of  their  own  settlement,  but  other  buyers 
having  formed  the  idea  that  it  was  idle  to  wait  any 
longer  or  prices  would  run  away  from  them,  quickly 
took  up  the  running,  and  in  most  cases  latest  price's 
were  about  the  highest  of  the  week.  Curiously  enough 
the  American  market  was  slow  to  participate  in  the 
upward  movement,  and  even  after  the  reduction  in 
the  Bank  rate  here  and  in  Paris,  prices  moved  slug- 
gishly, fears  being  engendered  in  Wall  Street  circles 
by  President  Wilson's  consultations  with  the  Senate 
Committee  on  Foreign  Relations,  over  which  all  sorts 
of  speculations  were  indulged  in.  The  opening  of  the 
dividend  season  in  the  Home  Railway  market  brought 
OT?ixed    results,    some    being  anuch    below    estimates, 

•  others  well  above  them. 

The  Carry-Over. 
.^s  the  banks  charged  i  per  cent,  less  than  at  the 
last  settlement  for  loans  for  financing  the  account, 
rates  of  continuation  were  that  much  lower  as  a  general 
rule.  In  the  Home  Railway  market  the  account  was 
generally  arranged  at  4-5  per  cent.,  except  in  the  case 
of  Underground  income  bonds,  which  were  done  at 
3J-4I  per  cent.  Americans  were  carried  over  on  the 
basis  of  3I-4A  per  cent.,  which  was  also  the  general 
rate  m  the  foreign  market;  Peruvian  Corporation 
stocks,  however,  cost  i  per  cent,  more  to  carry-over. 
In  the  foreign  railway  market  4^-!  per  cent,  was 
exacted,  while  on  oil  and  rubber  shares  rates  were 
i  per  cent,  lighter  than  a  fortnight  since  at  sJ-6i  per 
cent,  and  5-6  per  cent,  respectively.  Dealers  were 
mostly  givers  on  Rubber  Trust,  however,  for  which  the 
charge  was  7-8  per  cent.  On  the  other  hand,  Linggi 
and  Vallambrosa  shares  were  in  short  supply,  and  rates 
ran  off  to  "  even."  Malacca  shares  were  done  at  even 
to  2  per  cent.  Naturally  the  carry-over  was  much 
facilitated  by  the  altered  condition  of  the  Money 
:  market. 

Consols,  Trustee  Securities,  &c. 
There  has  been  a  large  demand  for  gilt-edged  securi- 
ties, and  as  the  floating  supply  of  stock  was  limited, 
prices    advanced    by    leaps    and   bounds.      With    the 
■supply  of  the  older  stocks  running  short  buyers  turned 
:their  attention  to  any  new  issues  that  came  along,  \vith 


the   result   that    such    issues   as    the   two   millions   of 
Bengal   Nagpur   Railway    4   per  cent,    debenture,    the 
Western  Australian  loan,   and   the  big  issue  of  State 
of   San   Paulo,    together   with    various    smaller    loans, 
were    over-subscribed,    and    the    scrips    quoted    at    a 
premium  with  breathless  rapidity.     TTie  news  that  New 
Zealand    wanted   4J   millions    in    4   per    cent.    lo-year 
bonds  made  no  impression  on  the  market,  but  it  was 
thought  possible   that  this  issue  might  offer  a  stiffer 
test  of   the   market's   powers  of   digestion.      Consols, 
which  began  the  week  at  73}^,  went  straight  away  to 
well  over  76,  business  being  marked  at  76J  for  cash. 
India  3^  per  cents,   rose  over  3  points,   while  Water 
Board    "  B  "    went    from    81    to   85I,    making    a    rise 
of   10  points  in  a  fortnight;   the   rest  of  the  usually 
active  stocks  were  by  no  means  backward  in  following 
the  lead  of  Consols,  and  Bank  stock  closed  9  higher. 
Practically  the  whole  list  of  Colonial  Government  in- 
scribed stocks  advanced  from    i    to  5  points.      Scrips 
of  recent  issues  rose  anything  from   i  to   ij,   Port  of 
London   now   standing  at  6  premium,   Canada  at  4|, 
Victoria  at  2f ,  and  so  on  all  down  the  list.     Colonial 
and   foreign   municipal   loans   also  came    in    for   their 
share  of  support,   so  that  we  find  Mexico  City  5  per 
cents.   5   higher.      Cuban   Ports  common   relapsed   5*, 
while  Port  of  Para  bonds,  after  being  dull,  rallied  when 
the  report  came  out,  and  closed  3  higher  on  balance. 
Foreign  Bonds. 
Many  stocks  which  are  much  influenced  by  the  Conti- 
nental markets  showed  a  tendency  to  hang  fire  for  a 
time,  for  in  Paris  the  progress  towards  normal  condi- 
tions is  slow.     Berlin  also  had  a  fit  of  nerves,  due,  it 
was   said,   to   unfavourable   Balkan   rumours.      Never- 
theless,  the  market  here  has  made  a  distinctly  good 
showing.     Brazilian  bonds  came  into  favour,   and  the 
new  scrip  has  crept  up  to  about  3f  dis.,  whereas  not  so 
long  since  it  stood  at  9  dis.  ;  many  of  the  older  loans 
show  rises  ranging  from  i  to  4,  although  it  was  diffi- 
cult   to    draw   very    comforting    inferences    from    the 
returns  of  the  foreign   trade  of  the  Republic,   the  im- 
ports for  the  II  months  to  November  30  last  showing 
an  excess  over  exports  of  about  4^  millions,  whereas 
for  the  same  period  of  1912  the  exports  exceeded  im- 
ports by  ;^;9, 1 24,906.     There  was  some  technical  delay 
over   the  issue   of    the   Uruguay     loan,    arising    from 
Bourse  regulations  in  Brussls,  it  being  desired  that  the 
London  and  Brussels  issues  should    be    simultaneous. 
The    small    issue    of    City    of   Concepcion    bonds    was 
largely  over-subscribed,   while  in  the  case  of  the  City 
of  Gothenburg  loan  applicants  received  only   from  7'i 
to   10   per   cent,   of   what    they   asked    for.      The    San 
Paulo  two-year  bonds  were  snapped  up  at  once,  and 
the  scrip  went  to  ij  premium.     Mexican  Fives  rose  to 
87,  but  the  highest  price  was  not  maintained.     Argen- 
tine and  Chilean  loans  closed  i  to  3  up  in  numerous 
instances.     Greek  bonds  declined  »  point ;  with  refer- 
ence to  the  negotiations  now  in  progress  concerning 
the  new  loan,  it  is  expected  that  the  first  half  will  be 
issued  in  February  in  London,  Paris  and  probably  St. 
Petersburg;  the  total  of  the  loan  is  20  millions 'ster- 
ling.    The  dulness  of  Russian  bonds  was  due  to  sales 
from   Paris  before  the  settlement   there.      Hungarian, 
German   and   Prussian  bonds   rose   i    to   2.     Japanese 
and  Chinese  descriptions  attracted  very  little  attention, 
and  prices  moved  .slightly  in  both  directions. 

Home  Railways. 
At  the  outset  this  was  one  of  the  dullest  markets 
in  the  House,  the  coal  porters'  strike  arousing  appre- 
hensions with  regard  to  labour  troubles.  Operators 
for  the  rise  also  appeared  to  be  afraid  to  await  the  divi- 
dend announcements,  and  clo.sed  their  positions  before 
the  carry-over.  Just  before  option  time,  however,  a 
considerable  amount  of  stock  was  called,  and  this 
started  the  upward  movement.  On  Tuesday  an  excel- 
lent dividend  declaration  by  the  Great  North  of  Scot- 
land company  gave  a  good  tone  to  the  whole  market, 
but  It  was  not  until  Bank  rate  was  down  and  the 
Great  Eastern  company's  results  known,  that  prices 
really  started  to  forge  ahead.  Then  Great  Eastern 
stock  jumped   4  points.      London   and   North-Western 
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shot  up  to  140,  North-Eastcrn  to  129J,  and  Mid- 
land deferred  to  77J,  and  the  rest  of  the  list  followed 
like  a  flock  of  sheep.  While  the  dividend  of  2  per 
■cent,  on  South-Eastern  deferred  for  the  year  was  all 
that  had  been  looked  for  in  most  quarters,  the  price  of 
the  stock  came  back  from  59  to  57J,  and  Chatham 
second  preference  broke  6  points  because  the  full  divi- 
dend was  not  forthcoming ;  these  little  incidents  were 
soon  forgotten.  The  Metropolitan  and  Highland  divi- 
dends were  well  received,  and  speculators  turned  their 
attention  to  Great  Northern  stocks,  anticipating  a 
good  statement  by  that  company  to-day  (Friday).  All 
the  Scottish  stocks  rose  sharply.  Great  North  of  Scot- 
land preferred  and  deferred  being  3  higher.  It  was  a  case 
of  making  up  prices  all  round  in  the  pre-ordinary  list, 
brokers  being  unable  to  execute  their  buying  orders  at 
current  quotations.  Great  Western  preference 
guaranteed  and  debenture  stocks  went  out  2  to  4 
higher.  Chatham  second  preference  was  finally  3 
-down  at  61. 

Indi.an  and  Colonial  Railways. 
Indian  railway  securities  simply  followed  the  trend 
•of  prices  of  other  high-class  stocks,  and  rises  ranging 
up  to  3  points  were  shown  at  the  close.  Bengal  Nagpur 
new  debenture  scrip  was  quoted  at  ijg  prem.  Inves- 
tors turned  their  attention  towards  the  close  of  the 
week  to  prior  charge  stocks  of  the  leading  Canadian 
•companies,  with  the  result  that  Canadian  Northern  4 
per  cent,  debenture  and  the  5  per  cent,  income  charge 
stock  rose  7  to  8,  and  advances  of  2  to  4  points  were 
numerous.  Canadian  Pacific  shares  were  quite 
neglected.  Liquidation  in  connection,  it  was  said,  with 
a  large  deceased  account  in  New  York  sent  the  price 
down  to  215^,  and  a  poor  traffic  return  kept  the 
■ijuotation  down.  Towards  the  close  there  was  a  re- 
vival of  interest,  and  the  price  rallied  to  220.  Grand 
Trunk  stocks  were  strongly  supported  throughout.  A 
traffic  decrease  of  ;^r5,ooo  or  so  had  been  looked  for, 
but  the  figures  showed  a  trifling  decrease  only.  The 
new  issue  of  Pacific  Great  Eastern  4^  per  cent,  stock 
■was  readily  taken,  and  the  scrip  is  called  f  prem. 

American  Railroads. 
Prices  here  hung  back,  and  business  has  been  quiet 
throughout.  Profit  takers  were  busy  at  the  outset, 
^nd  the  list  was  very  unsettled  for  a  time.  Some  un- 
■certainty  was  created  by  the  intimation  that  President 
Wilson  may  decide  to  permit  the  Mexican  revolu- 
tionaries to  obtain  arms  and  ammunition  in  the  United 
States.  Another  discouraging  influence  was  the 
publication  of  the  United  States  Steel  Corporation's 
■quarterly  earnings,  which  were  below  general  expecta- 
tions. Although  there  was  quite  a  flood  of  profit- 
taking  sales,  off'ers  were  well  absorbed,  and  the  list 
steadied,  though  the  market  was  technically  weakened 
through  the  considerable  reduction  of  the  short  interest 
and  over-extension  of  bull  commitments  during  the 
previous  week's  steady  advance.  Operators  in  Wall 
Street  argued  that  the  present  very  easy  monev  condi- 
tions everywhere,  and  the  reductions  in  the  English 
and  French  Bank  rates,  all  indicated  that  general  busi- 
ness was  contracting.  Subsequently  some  disquieting 
rumours  about  Mexico  were  circulated,  and  the  general 
weakness  at  the  close  was  assisted  by  bear  pressure. 
Reading  stock  was  offered  on  a  statement  that  the 
segregation  of  the  company's  properties  would  not  be 
contemplated  until  the  final  decision  is  made  in  the 
suit  instituted  by  the  Government  for  the  separation  of 
the  coal  properties.  Three  Stock  Exchange  "seats" 
have  been  sold  in  New  York  for  $55,000  "each,  which 
was  $5,000  more  than  was  realised  onlv  a  week  since. 
All  the  leading  gold  bonds  were  bought  freely. 

Other  Foreign  Railways. 

Here  the  rise  in  prices  has  been  so  widely  distributed 
that  it  is  difficult  to  pick  out  special  items  of  interest. 
Disturbing  rumours  regarding  the  Mexican  situation 
•caused  a  reaction  from  the  highest  points  reached  by 
the  stocks  of  the  old  Mexican  company.  Other  things 
Mexican  showed  strength.  San  Paulo  ordinary  went 
«ip  8,  and  the  stocks  of  the  Brazil  company   i  to  5. 


Antofagasta  securities  were  2  to  &J  higher,  while 
Leopoldina  rose  4.  Investors  turned  their  attention  to 
Argentine  descriptions  to  such  purpose  that  prices  rose 
rapidly,  final  prices  showing  rises  up  to  4  points.  The 
scrips  of  the  Central  Argentine  and  Buenos  Ayrcs 
Great  -Southern  new  debenture  stocks  rose  to  4J  and 
5  premium  respectively,  and  the  success  of  these  new 
issues  tended  to  help  the  upward  movement  in  the 
entire  group.  Guayaquil  bonds  were  bought,  as  it  was 
estimated  that  there  will  be  sufficient  money  in  hand 
in  about  two  months'  time  to  pay  another  of  the  half- 
yearly  coupons  in  arrear.  Chilean  and  Uruguayan 
stocks  went  up  with  the  rest,  and  practically  the  only 
weak  spot  was  Brazil  Great  Southern  preference, 
which  was  marked  down  gj.  Some  of  the  Russian 
guaranteed  railway  bonds  dulled  off  in  sympathy  with 
the  decline  in  the  Government  bonds. 

Banks,  Breweries,  &c. 

The  numerous  bargains  recorded  in  the  official  list  in 
bank  shares  furnished  evidence  of  public  interest,  and 
prices  closed  the  week  substantially  higher.  London 
and  River  Plate  rose  3J,  London  and  Midland  \\,  and 
National  Provincial  shares  \\  to  i\.  Brewery  securi- 
ties showed  strength.  Guinness  went  up  a  further 
10  f>oints,  while  Watney,  Coombe  stocks  were  inquired 
for  after  the  dividend  of  2  per  cent,  on  the  preferred 
was  announced.  Grand  Junction  Canal  rose  a  point  in 
face  of  the  reduced  dividend,  and  Suez  Canal  was  3 
higher. 

Commercial,  Industrial,  &x. 

Marked  strength  dominated  most  sections  of  the 
Industrial  markets,  the  principal  rises  being  in  the 
recognised  investment  groups,  for  which  there  was  an 
increased  public  demand.  J.  Nelson  and  the  River 
Plate  Meat  Co. 's  shares  are  bought  on  the  amalgama- 
tion proposals,  and  Imperial  Tobacco  on  the  increased 
distribution.  Anglo-Continental  Supply  preference 
shares  were  in  demand,  as  were  Coats'  ordinan.'. 
Holborn  and  Frascati  ordinary  and  preference  rose  on 
the  report,  but  Maypole  Dairy  deferred  declined  on  the 
reduced  profits  shown,  while  .■\ssociated  Cement  ordi- 
nary weakened  on  the  threatened  trouble  in  the  build- 
ing trade.  Bovril  deferred  was  flat  following  the  re- 
duction in  the  dividend.  General  Hydraulic  stock  was 
bought  in  anticipation  of  the  appearance  of  the  report 
due  shortly.  Harrod's  ordinary  and  preference,  Levier 
preference  shares,  Lyons',  Price's  Patent  and  White- 
ley,  among  others,  -were  wanted.  In  the  Electric 
Lighting  and  Power  group  a  general  rise  occurred,  and 
some  of  the  movements  were  big.  Mexicans  rose  4^  to 
7,  and  Pachuca  bonds  5.  St.  James'  ordinary  rose  f 
on  the  increased  dividend.  Monterey  5  per  cent,  first 
mortgage  bonds  close  8  higher ;  it  is  announced  that 
the  payment  <J^  the  interest  due  on  February  2  is  post- 
poned. 

Financial,   Land,  Trusts,  &c. 

There  was  a  demand  for  the  shares  of  the  princifwl 
South  .American  land  companies.  Forestal  rose  -^ ;  of 
the  new  issue  of  debentures  62  per  cent,  was  left  to 
the  underwriters,  but  a  demand  sprang  up,  and  the 
scrip  rallied  from  \\  dis.  to  par  "buyers."  The 
British  North  Borneo  Co.  is  about  to  make  a  deben- 
ture issue.  Peruvian  Corporation  stocks  rallied  after 
being  weak.  Naturally  there  was  a  good  demand  for 
Trust  companies'  stocks,  in  view  of  the  rise  which  has 
taken  place  in  the  securities  held  by  them.  Indus- 
trial and  General  rose  6,  Investment  Trust  deferred  7, 
and  Metropolitan  5*.  Gas  stocks  were  a  good  market. 
Gas  Light  rising  2' after  the  report  appeared.  Insur- 
ance shares  also  moved  upwards,  and  the  same  remark 
also  applies  to  nitrate-producing  companies'  shares. 

Iron,  Steel  and  Shipping. 
United  States  Steel  common  rose  to  68  on  better 
trade  reports,  and  rumours  that  the  Government  would 
discontinue  its  suit  against  the  corporation  ;  the  poor- 
looking  quarterly  statement  showing  the  smallest  nett 
earnings  for  six  years  brought  about  a  partial  relapse. 
\  revival  of  old  amalgamation  rumours  sent  the  price 
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of  P.  and  O.  deferred  up  sharply ;  the  price  closed  25 
higher  at  310,  and  business  was  reported  up  to  325. 
Royal  Mail  stocks  were  2  to  3  higher. 
Rubber  and  Oil  Shares. 

The  Rubber  share  market  was  quite  buoyant  at 
times;  in  fact,  it  is  many  months  since  the  market 
exhibited  such  strength.  Prices  at  the  auction 
sales  ruled  higher,  and  the  daily  quotation  of  the 
plantation  product  has  risen  steadily  owing  to  the 
prospects  of  a  steady  increase  in  consumption. 
Generally  speaking,  the  Oil  share  market  was  not 
active.  Paris  sold  its  specialities,  and  labour  troubles 
affected  Ural  Caspian  shares,  but  Shells,  after  being 
dull  on  option  sales,  rallied  smartly,  and  Royal  Dutch 
rose   I,  to  52 J. 

Telegraphs,  Tramways,  &c. 

A  decided  improvement  has  to  be  recorded  in  tele- 
graph .and  telephone  securities,  thanks  to  more  active 
business.  There  was  a  keen  demand  for  Brazil  Trac- 
tion common,  which  lifted  the  price  6,  and  British 
Columbia  Electric  deferred  closed  10  higher,  while 
Mexico  Tramways  stocks  rallied  2  to  5. 

Friday  Evening. 
There  was  very  little  in  the  nature  of  a  set-back  in 
stock  markets  in  the  later  dealings.  Consols  closed  at 
75if  for  cash,  after  being  76! .  Home  Railway  stocks 
also  closed  rather  below  the  best.  Great  Northern  de- 
ferred falling  from  59J  to  s83/g  after  the  declaration  of 
the  dividend.  Grand  Trunk  stocks  and  Canadian 
Pacific  shares  were  well  supported,  the  latter  closing 
at  22 1  J.  American  shares  were  a  dull  market.  Rio 
Tinto  shares  hardened  to  72J,  and  De  Beers  to  19. 
The  New  Zealand  loan  was  closed  at  mid-day,  and  the 
scrip  was  quoted  at  f  prem. 


THE    WEEK'S     PRICE     MOVEMENTS. 


BRITISH  FUNDS.— Rise :  Consolidated  Spec.  Dates  2,  to  75J- 
6J,  Ann.  2J  p.c.  3,  to  79-81,  2J  p.c.  1905  2,  to  72^-3^,  do.  Ace.  2, 
to  72-3J,  Guaranteed  2J  p.c.  and  Ace.  both  3,  to  77-9,  do.  3  p.c. 
Ace.  both  4,  to  84-6,  Exchequer  bonds  all  J,  to 
loo-i,  Local  Loans  Ace.  3J,  to  87-9,  Egyptian  Gov.  2,  to  93-5, 
Mauritius  3,  to  89-91,  Transvaal  Gov.  3  p.c.  Ace.  ij,  to  93-5,  do. 
■  3  p.c.  and  Ace.  both  2,  to  91-3,  Turkish  i,  to  101-3,  Bank  of  Eng. 
9,  to  248-253,  India  3J  p.c.  Ace.  4,  to  92-4,  3  p.c.  Ace.  4,  to  79-81, 
do.  2j  p.c.  Ace.  3,  to  65-7,  do.  3j  p.c.  Bds,  both  J,  to  loo-i. 

CORPORATION  AND  COUNTY  STOCKS,  U.K.— Rise :  Metrop. 
3j  p.c.  I,  to  100-2,  do.  3  p.c.  2,  to  88-90,  do.  2j  p.c.  i,  to  77  9, 
London  County  C.  3J  p.c.  Ace.  3,  to  96-8,  do.  1929  3,  to  96-8,  do. 
3  p.c.  Ace.  2,  to  83-5,  Bath  3  p.c.  i,  to  81-3,  Belfast  3J  p.c.  i,  to 
86-8,  Birmingham  3J  p.c.  i,  to  93-5,  do.  3  p.c.  1932  both  J,  to 
78-80,  do.  2j  p.c.  J,  to  64-6,  Blackburn  J,  to  83-5,  Bradford 3J  p  c. 
I,  1091-3,  do.  3  p.c.  I,  to  78-80,  Brighton  3J  p.c.  J,  to  88J-90J.  Bristol 
3j  p.c.  I,  to  90-2,  Cardiff  3  p.c.  J,  to  75-7,  do.  3J  p.c.  1,  to  90-2, 
Coventry  3  p.c.  Bristol  i,  to  79-81,  Croydon  3  p.c.  i,  to  78-80, 
Devonport  i,  to  77-9,  Eastbourne  3  p.c.  1926  both  i,  to  78-80,  Edin- 
burgh 3  p.c.  I,  to  gi-3,  Glasgow  3  p.c.  i,  to  92-4,  Huddersfield  3  p.c. 

1,  to  82-4,  Hull  3j  p.c.  I,  to  89-91,  Lancaster  J,  to  76-8,  Liver- 
pool 3j  p.c.  J,  to  92j-4j,  do.  2j  p.c.  2,  to  67-9,  Middlesbrough  I,  to 
97-9,  Newcastle  3J  p.c.  |,  to  93-5,  Plymouth  3  p.c.  i,  to  82-4,  Ports- 
mouth 3j  p.c.  I,  to  94-6,  do.  3  p.c.  ij,  to  82-4,  Ramsgate  i,  to 
73-5,  Reading  3  p.c.  i,  to  76-8,  Richmond  J,  to  76-8,  St.  Helens  i, 
to  77-9.  Shipley  J,  to  77-9,  Southampton  3  p.c.  J,  to  76-8,  Swansea 
3j  p.c.  I,  to  90-2,  Torquay  J,  to  76-8,  Walsall  i,  to  82-4,  West  Ham 
3  p.c.  I,  to  77-9,  Wigan  i,  to  75-7,  Leeds  4  p.c.  i,  to  99-101, 
Wigan  (stamp  duty)  i,  to  96-8,  Worcester  i,  to  84-6. 

PUBLIC  BOARDS,  U.K.— Rise  :  Metrop.  Water  Ace.  4,  to  84-6, 
Mersey  Docks  i,  to  86-8,  P.  of  Lond.  Auth.  3J  p.c,  i,  to  86-8, 
Metrop.  Water  (East  Lond.  and  Gd.  June.)  both  2,  to  77-9,  do.  34 
p.c.  2,  to  88-9,  Kent  W.W.  and  Lambeth  W.W.  both  2,  to  77-9, 
New  River  "  C,"  "D  "  and  3  p.c.  Intercom,  all  2,  to  76-8,  Sthwk 
and  Vxhl.  W.  Co.  "  B,"  Staines  Res.  and  West  Mdlsx  W.W.  Co. 
all  2,  to  77-9,  P.  of  Lon.  Auth.  "A"  i,  to  75-7,  do.  "  B  "  2J,  to  97J- 
9j,  Swansea  i,  to  91-3. 

COLONIAL  AND  PROY.  GOYT,  SECURITIES.— Rise  :  Alberta 

2,  to  96-8,  Canada  3J  p.c.  i,  to  91-3,  do.  3  p.c.  i,  to  83-5,  do.  Can. 
Pae.  Rly.  2,  to  90-2,  Indian  Im.  i,  to  98-100,  N.S.  Wales  4  p.c. 
lo-yr.  J,  to  io:-3,  Newfoundland  3 J  p.c.  2,  to  84-6,  do.  3  p.c.  i,  to 
75-7.  Quebec  4  p.c.  i,  to  96-8,  do.  4  p.c.  i,  to  95-7,  Victoria 
1,  to  101-3,  W.  Aust.  4j  p.c.  I,  to  100-2,  do.  4  p.c.  i,  to  98-100, 
Alberta  Reg.  i,  to  93-5,  Brit.  Columbia  Ins.  3,  to  78-80,  Canada 
3j  p.c.  Regd.  2,  to  92-4,  do.  3  p.c.  Reg.  2,  to  84-6,  do.  2^  p.c.  Ins. 

1,  to  74-6,  do.  Can.  Pae.  Rly.  i,  to  90-2,  do.  3J  p.c.  Reg.  3,  to 
92-4,  do.  4  p.c.  2,  to  100-2,  do.  /62  pd.  2j,  to  65I-6J,  C.  of  Good 
Hope  4  p.c.  and  4  p.c.  Cons,  both  i,  to  100-2,  Ceylon  4  p.c.  i,  to 
100-2,  do.  3  p.c.  Ins.  2,  to  83-s,  Gold  Coast  3  p.c.  2,  to  80-2,  do. 
3j  p.c.  Ins.  I,  to  88-90,  Jamaica  4  p.c.  Ins.  2,  to  100-2,  do.  3J  p.c. 

2,  to  88-go,  Manitoba  4J  p.c.  Reg.  2,  to  99-101,  Mauritius  4  p.c. 


Ins.  J,  to  99-100,  Natal  4  p.c.  i,  to  100-2,  do.  3  p.c,  4,  to  79-81. 
do.  3j  p  c.  Cons,  i,  to  87-9,  N.S.  Wales  3J  p.c.  Ins.  J,  to  ggj-iooj, 
do.  3  p.c.  I,  to  85-7,  do.  3j  p.c.  J,  to  90-2,  New  Zealand  34  p.c.  J, 
to  89-91,  do.  3  p.c.  Ins.  I,  to  80-2,  Newfoundland  4  p.c.  Ins.  2,  to 
98-100,  Nova  Scotia  3i  p.c.  i,  to  82-4,  Quebec  3  p.c.  i,  to  80-3, 
Queensland  4 p.c.  and  Ins.  both  i,  to  100-2,  do.  3jp.c.  Ins.  2,1095-7, 
do.  1930  2,  to  94-6,  do.  3J  p.c.  Ins.  i,  to  94-6,  Saskatchewan  i,  to 
88-90,  S.  Australian  4  p.c.  and  1884  both  i,  to  99-101,  do.  3J  p.c. 
I,  to  89-91,  do.  3j  p.c.  I,  to  90-2,  do.  3  p.c.  I,  to  88-90, 
do.  both  3i  p.c.  I,  to  93-5,  do.  4  p.c.  2,  to  99-101,  Tasmaniaa 
3j  p.c.  2,  to  90-2,  do.  4  p.c.  and  1940  both  i,  to  98-100,  do.  3  p.c. 
I,  to  80-2,  Victoria  1885  i,  to  100-2,  do.  1929  i.  to  80-2,  do.  3J  p.c. 
1929  2,  to  89-91,  do.  4  p.c.  1918  J.  to  101-2,  do.  4  p.c.  1940  I,  to 
99-101,  W.  Australia  4  p.c.  1934  2,  to  100-2,  do.  1915  and  1920  both 
I,  to  90-2,  do.  1915  and  1916  both  5,  to  84-6,  do.  1927  2,  to  90-2, 
do.  1927  and  1935  both  2,  to  88-90,  do.  3jp  c.  i,  to 92-4,  do.  4  p.c. 
1942  I,  to  99-101. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— Rise  : 
Auckland  6  p.c.  1914  3,  to  102-114,  do.  4J  p.c.  and  W.W.  Extn. 
both  I,  to  100-2,  Bombay  i,  to  94-6,  Burnaby  2,  to  80-4,  Calcutta 

4  p.c.  1938  I,  to  94-6,  do.  1939  I,  to  93-5,  Christehurch  i,  to  92-4, 
Dunedin  19252,  to  111-14,  Durban4p.c.  1944  i,  t0  92-4,do.  igsianda. 
both  I,  to  92-4,  Edmonton  fully  paid  J,  to  99-101,  Fitzroy^,  to 
100-2,  Hobart  4ip.c.  i,  to  103-5,  Karachi  i,  to  92-4,  Kroonstad  2, 
to  94-6,  Launceston  I ,  to  97-g,  Maisonneuve  5  p.c.  2,  to  98-100. 
Melbourne  4  p.c.  i,  to  97-9,  Montreal  4  p.c.  i,  to  93-5.  do.  4J  p.c. 
/23jpd.  i,  to  25-6,  New  Westminster  i,  to  88-90,  North  Mel- 
bourne 2,  to  100-2,  Otago  6  p.c.  and  5  p.c.  1921  both  2,  to  101-103,. 
Ottawa  4  p.c.  1926  I,  to  90-2,  Perth  i,  to  93-5,  Port  Arthur  5  p.c. 

1,  to  94-6,  Rand  Water  and  Rangoon  both  i,  to  92-4,  St.  John 
(City  of)  I,  to  89-91,  do.  4  p.c.  1946  i,  to  87-9,  Saskatoon  5  p.c.  i.. 
to  94-6,  Toronto  5p.c.  1919  i,  to  101-3,  do.  4  p  e.  i,  to  93-5,  do. 
Local  Impvt.  3,  to  96-8,  do.  1929  3,  to  89-91,  do.  1936  i,  1091-2, 
do.  1944  I,  to  88-90,  Vancouver  1947  i,  to  88-90,  do.  4  p.c.  Cons.  2, 
to  88-90,  do.  4  J  p.c.  3,  to  98-100,  Wellington  1879  i,  to  103-6,  do. 
1932  all  I,  to  91-3,  Winnipeg  4J  p.c.  Regd.  i,  to  98-100. 

CORPORATION  STOCKS— FOREIGN— Rise  :  Aarhus  i,  to 
92-4,  Alexandria  2,  to  9S-100,  Amsterdam,  i,  to  89-92,  B.A.  City 
4j  p  c.  2,  to  92-5,  do.  1909  I,  to  99-101,  do.  1913  J,  to  97I-8J, 
Christiania  i,  to  96-8,  do.  1912  i,  to  95-7,  Concepcion  i,  to  102-4, 
Copenhagen  1898  i,  to  87-9,  do.  1887  i,  to  83-7,  Helsingfors  both. 
3,   to  97-9,   Mexico  5,   to  80-5,   Montevideo  2,  to  96-8,  Moscow 

5  p.c.  2,  to  103-5,  N.Y.  I,  to  109-11,  Osaka  i,  to  90-2,  Osaka  Harb. 

2,  to  100-2,  Para  i,  to  74-6,  Pelotas  2,  to  88-90,  St.  Petersburg; 
/78J  pd.  J,  to  80J-J,  Santos  1910  i,  to  96-9,  Sao  Paulo  2,  to 
98-100,  Stockholm  1913  J,  to  101J-2J,  Tammerfors  i,  to  94-6.. 
Tokyo  3,  to  94-6,  do.  1912  2J,  to  94-5,  Yokohama  1917  i,  to  92-4, 
do.  1924  2,  to  91-3,  do.  1915,  I,  to  92-4,  Yokohama  Waterwks.  i  to 
99-102,  Cuban  Ports  Bds.  i,  to  88-91,  Port  of  Para  3,  to  67-72. 
Fall :  Lima  i,  to  84-7,  Cuban  Ports  Con.  5J,  to  48-50. 

FOREIGN  STOCKS,  BONDS,  Ac- Rise:  Argent.  1886  J.  to 
102J-3J,  do.  1887  I,  to  101-3,  do.  1889  I,  to  78-80,  do.  1892  4,  to 
loij  2j,  do.  1897  ij,  to  84-5,  do.  1898  to  19-0  all  2,  to  84-5,  do. 
1908  2j,  to  83-4,  do.  1910  2,  to  83-4,  do.  Irrigatn.  Bds.  i,  to  100-2, 
Bahia  1913  i,  to  75-8,  Brazil  1893  2,  to  879,  do.  1888  3.  to  92-4. 
do.  1889  2j,  to  76J-7J,  do.  1895  3,  to  94-6,  do.  Fdg.  Bds.  i,  to 
99-101,   do.   1903   2,   to  96-8,   do.    Lloyd  Braz.  i,  to  .99-101,  do. 

2,  to  86-8,  do.  1908  I,  to  97-9,  do.  1910  i,  to  76-7,  do.  1911  4,  to 
89-91,  do.  1911  I,  to  73-5,  do.  1913  2*,  t0  93-J,  B.A.  Prov.  3^  p.c. 
I  J,  to  68J-9J,  do.  1910  I,  to  90-2,  Chilian  1887  2,  to  90-3,  do.  1895 

3,  to  89-92,  do.  1909  I,  to  95-7,  do.  1910  I,  to  957,  do.  Bds.  i,  to 
84-7,  do.  1911,  1,  to  94-6,  do.  Ann.  "  B  "  i,  to  93-5,  Chinese  5  p.c. 
I,  to  99-101,  do.  1902  I,  to  86  8,  Colombian  3  p.c.  J,  to  49J-50,  do. 

6  p.c.  I ,  to  86-7,  Costa  Rica  i  J,  to  61-2,  Cuba  ■ '  C  "  i ,  to  94-6,  Danish 
3  p.c.  I,  to  76-81,  do.  1912  2,  to  98-100,  Dutch  both  I,  1077-80, 
Egypt  Ins.  Stk.  i,  to  83-8,  Guatemala  J,  to  5i*-2i,  Honduras  both 
J,  to  loJ-J,  Hungarian  3  p.c.  2,  to  69-71,  Italian  5  p.c.  i,  to  96-9. 
Japan  4J  p.c.  J,  10  94J-5J,  do.  1907  J,  to  99-100,  Liberia  i,  to  95-7h 
Mex.  1894,  2j,  to  33-6,  do.  Treas.  1913  i,  to  91-3,  Nicaragua  3,  to 
80J-1J,  Norwegian  1911  i,  to  98-100,  Persia  i,  to  93-5,  Peru  Salt  J. 
to  99J-100J,  Rio  I,  to  85J-6J,  Roumania  /60  pd.  J,  to  61 -J,  San 
Paulo  1913  4,  to  98-9,  Seri'ian  i,  1077-80,  Siamese  both  i,  to 
97-9,  Swedish  1888  i,  to  72-5,  do.  1894  i,  to  74-8,  do.  1900  i,  to 
82-5,  do.  1908  I,  to  83^5,  Turkish  1891  i,  to  95-7,  Uruguay  3J  p.c. 
J,  to  69J-70J,  do.  1905  j,  to  92j-3j",  Venezuela  J,  to  57J-8,  Dutch 
2J  p.c.  3.  to  65-8,  do.  3  p.c.  I,  to  76-9,  German  3  p.c.  2,  to  77-9. 
do.  2,  to  76-8,  Hungarian  i,  to  82-5,  Prussian  34  p.c.  2,  to  85-7,  do. 
3  p.c.  2,  to  77-9,  do.  2,  to  76-8.  Fall :  Bulgarian  6  p.c.  i,  to  96-9, 
do.  1907  I,  to  81-5,  do.  1909  I,  to  77-80,  Chinese  1912  J,  to  87J-84. 
Greek  1881  i,  to  56-8,  do.  1884  i,  to  85-7,  do.  1889  i,  to  43-5,  do. 
i8go  I,  to  55-7,  do.  4  p.c.  Bds.  i,  to  72-4,  Russian  1859  i,  to  75-8, 
do.  1894  2,  to  91-4,  do.  3j  p.c.  I,  to  79-82,  do.  4  p.c.  i,  to  87-9,  do. 
igog I,  to  g8-g. 

HOME  RAILWAYS-Rise:— Cale.  Pfd,  2,  to  60^-1,  Carabriaa 
both  J,  to  ii-2.  E.  Lon.  J,  to  75-8,  Glas.  and  S.W.  Pfd.  i,  to 
54-6,  do.  Dfd.  I,  to  44§-5j,  G.N.  of  Scot.  Pfd.  3,  to  57-9,  do.  Dfd. 
3,  to  23-4,  G.N.R.  "  A  "  2|,  to  56-6J,  do.  Dfd.  i,  to  133-6,  High- 
land 2,  to  42-5,  L.  and  S.W.  Pfd.  2J,  to  87i-8.J,  Brighton  Pfd.  3, 
to  128-30,  N.  Lon.  4,  to  93-6,  Port  Talbot'*,  to  185-9,  Rhymney 
Ord.  2,  to  172-4,  do.  Pfd.  i,  to  824,  do.  Di"d.  i,  to  95-8,  S.E.R. 
Pfd.  2,  to  123-5,  Taff  Vale  5,  to  73J  4i-  Fall :  Lon.  Elee.  J,  to 
iJ-2,  Stratford  Dfd.  i,  to  32-5. 

Leased. — Rise;  Ham.  and  City  i,  to  131-3,  Lon.  and  BlackwI. 
both  I,  to  109-11,  Lon.  and  Greenwh.  i,  to  69-71,  do.  i,  to  122-5, 
Mid  Kent  2,  to  94-6,  N  Cornwl.  i,  to  74-6,  N'ham.  and  Grant,  i, 
to  100-2,  Shrewsbury  i,  to  144-7,  Weymth.  i,  to  101-3. 

Debentures. — Rise;  Cambrian  "A"  i,  to  90-2,  do.  "B"i.  to 
81-3,  do.  "  C  "  I,  to  73-5,  Cardiff  2,  to  70-2,  E.  Lon.  "  A  "  i,  to 
91-3,  Forth  Bridge  i,  to  96-8,  Furness  i.  to  70-2,  Gt.  Cent.  4J  p.c. 
I,  to  log-ii,  do.  3j  p.c.  I,  to  83-5,  G.E.R.  4  p.c.  2,  to  101-3, 
G.N.R.  li,  to  78-g,  G.N.R.  (Ireld.)  3,   to  g8-ioo,  G.W.R.  4  p.c. 
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2,  to  105-7,  ^°-  4I  P-c-  !■  to  106-8,  do.  4j  p.c.  4,  to  115-8,  do.  5 
p,c.  I,  to  127-9,  do.  2^  p.c.  J,  to  64-5,  Barnsley  ist  i,  to  74-6,  do. 
2nd  2,  to  95-7,  I.  of  Wight  "  b  "  I,  to  86-8,  do.  "C  "  i,  to  69-74, 
Lanes,  and  Yks.  ij,  to  78-0,  Lon.  and  Hlackwl.  i,to  105-7,  L.  and 
N.W.  li,  to  80-1,  L.  and  S.W.  both  i,  to  77J-S4,  Brinhton  4J  p.c. 

1,  to  112-4,  Chatham  Arbit.  i,  to  109-11,  do.  "  B  "  i,to  106-8,  do. 
both  4  p.c.  I  to  94-6,  do.  i8go  and  9  both  i,  to  69-71,  Metrop.  i, 
to  84-6,  do.  ij,  to  83-5,  Midland  i+,  to  66-7,  Mid.  and  S.W. 
"  B  "  2,  to  21-5,  N.  Brit,  i,   to  78-9,  N.  Eastn.  i,  to  78-9,  N.  I^n. 

2,  to  112-4,  Plymth  Dvpt.  2,  to  96-8,  Rhondda  2,  to  97-9,  S.E.R. 
4  p.c.  I,  to  99-101,  do.  5  p.c.  I,  to  123-5,  'lo.  3j  p.c.  I,  to  84-6,  do. 
3  p.c.  I,  to  72-4,  Taff  V.  4,  to  74-6. 

Guaranteed. —Rise  :  Cale.  Guar,  i,  to  100-2,  Fishguard  i,  to 
86-8,  Fortli  Bridge  i,  to  96-8,  Gt.  Cent.  6  p.c.  i,  to  136-9,  do.  Gt. 
Yks.  I,  1095-7,  Gt.  Cent,  and  Mid.  3,  to  88-go,  G.E.It.  Kent,  i,  to 
96-8,  do.  Met.  2,  to  119-21,  do.  Guar,  i,  to  98-100,  G.  N.  of  Scotia. 
I,  to  95-7,  G.N. R.  I,  to  to  103-5,  G.  W.  Rent.  2,  to  126-8,  do. 
Guar.  2,  to  127-9,  G.W.  and  Gt.  Cent,  i,  to  88-90,  Lanes,  and  Yks. 
6  p.c.  2,  to  149-52,  do.  Guar,  i,  to  103-5,  L.  and  N.-W.  i,  to  104-6, 
L.  and  S.-W.  i,  to  101-3,  Chatham  i,  to  75-7,  District  Rent,  i,  to 
70-2,  do.  Mid.  I,  to  93-5,  do.  Guar,  i,  to  84-6,  Mid.  i,  to  65J-6J, 
Mid.  and  G.N.R.  i,  to  72-4,  N.E.R.  i,  to  103-5,  S.E.R.  Ann.  j, 
to  24J-5J,  do.  Gunr.  i,  to  107-9,  do.  4  p.c.  i,  to  95-7. 

Preference. — Rise:  Barry  ist  i,  to  118-20,  do.  4  p.c.  i,  to  95-7, 
do.  3rd  2,  to  95-7,  Cale.  5  p.c.  2,  to  120-2,  do.  1884  to  1906  all  1,  to 
■95-7,  Furness  1881  i,  to  84-6,  do.  1894  1,  to  80-2,  do.  1899  i,  to 
*o-2,  Glas.  and  S.-W.  both  2  to  96-8,  Gt.  Cent.  4  p.c.  i,  to 90-2,  do. 
1872-4  both  I,  to  108-11,  do.  1876  I,  to  io6r9,  do.  1881  i,  to  100-3, 
do.  1887  2,  to  81-4,  do.  1891  I,  to  73-6,  do.  1894  I,  to  67-70, 
G  E.R.  4  p.c.  2,  to  95-7,  do.  i8go  2,  to  81-3,  do.  1893  2,  to  81-3, 
G.N.R.  4  p.c.  2,  to  102-4,  ^°-  1*^96  to  1899  all  i,  to  74-6,  do.  1,  to 
73-5,  G.W.R.  2,  to  127-9,  Lanes,  and  Yks.  3  p.c.  i,  to  75J-6J,  do. 
1903  2,  to  97-101,  do.  igo8  2,  to  99-101,  L.  and  N.-W.  i,  to  103-5, 
do.  J,  to  102-4,  I"  and  S.-W.  1881  2,  to  102-4,  tlo-  1^84  i,  to  100-2, 
L.  and  S.-W.  31^  p.c.  i,  to  87-9,  Brighton  2,  to  122-4,  do.  2nd  2,  to 
121-3,  Metro.  3j  p.c.  1,  to  82-4,  do.  "  A  "  i,  to  79-81,  do.  Conv.  i, 
to  79-81,  District  ist  2,  to  84-6,  Mid.  J,  to64J-5S,  North  Brit.  No.  2 

1,  to  98-100,  do.  4J  p.c.  3,  to  109-11,  do.  5  p.c.  3,  to  120-2,  do.  1875 

2,  to  108-10,  do.  1875  2,  to  108-10,  do.  1879  3,  to  120-2,  do.  1884  to 
igoi  all  I,  to  97-9,  do.  1908  2,  to  95-7,  N.E.R.  2,  to  103-5,  N-  Lon. 
I,  to  109-11,  do.  2nd  2,  to  108-10,  N.  Staffs  2,  to  74-6,  Plymouth  1, 
to  102-4,  Rhondda  J,  to  iij-j,  S.E.R.  4J  p.c.  i,  to  io6-8,  do.  5  p.c. 
I,  to  117-9,  do.  1891  I,  to  92-4,  do.  3j  p.c.  I,  to  80-2,  do.  3  p.c.  i, 
to  69-71,  do.  1900  I,  to  92  4,  do.  1903  3,  to  98-100,  Taff  V,  1, 
■to  96-8. 

INDIAN  RAkLWATS.— Rise  :  Assam  2,  to  74-6,  Barsi  4  p.c.  Db. 
jj,  to  87-9,  Bengal  and  N.-W.  2nd  Pf.  i,  to  90-2,  do.  3  p.c.  Db.  i, 
to  77-80,  Bombay  Db.  2 J,  to  89-91,  Burma  Gua.  J,  to  105-7,  do. 
Db,  ij,  to  74-6,  Delhi  Db.  2,  to  99-101,  E.  Ind.  "  A  "  J,  to  17-J, 
<lo.  "  C  "  J,  to  21-2,  do.  "  B  "  J,  to  22-3,  do.  Irred.  i,  to  111-3,  do. 
New  Db.  3,  to  75-7,  do.  3J  p.c.  Db.  3,  toSg-gi,  E.  Bengal  "A"  J, 
to  17J-S,  do.  "  B  "  J,  to  22-3,  do.  Irred.  2,  to  98-100,  Gt.  Ind.  Pen. 
"  A  "  J,  to  i6i-J,  do.  "  B  "  |,  to  i8J-g|,  do.  Gua.  1,  to  gg-ioi,  do. 
Irred.  2,  to  98-100,  do.  3J  p.c.  Db.  3,  to  89-gi,  Madras  and  S.M.  i, 
to  112-4,  do.  ig36  I,  to  g8-ioo,  do.  ig38  1,  to  loo-i,  Madras  "  A  " 
i,  to  I7i-J,  do.  "  B  "  2,  to  igJ-2oJ,  Rohilkund  Ord.  2,  to  155-8,  do. 
Pf.  1,  to  go-2,  Scinde  "  A  "  J,  to  17J-8,  do.  "  B"  J,  to  22-3,  S.  Ind. 
Gua.  I,  to  110-2,  S.  Punjab  Ord.  1,  to  163-6,  cfo.  4  p.c.  Pf.  i,  to 
■91-3.  Nizam's  Stk.  2*,  to  g8-irio.  do.  4  p.c  Dbs.  Bearer  3,  to  91-3, 
do.  Reg.  3,  to  90-2,  cfo.  3j  p.c.  Dbs.  Bearer  3,  to  79-81,  do.  Reg.  3, 
.to  78-80. 

COLONIAL  RAILWAYS.— Rise ;  Alberta  2.   to  104-7,  Algoma 

Cent.  I,  to  95-7,  Algoma  Cent,  i,    to  g3-5,  do.  Scrip.    1,   to  93-5, 

Algoma  E.  i,to   8g-gi,    Beira  Dbs.  2,  to  93-5,  do.  Inc.  Db.  i,  to 

•97-100,  Calgary  i,  to  gi-^.  Can.  Atlantic  3,  to  88-90,  Can.  Alberta 

3,  to  85-7,  Can.  N.  Ont.  1st  Mt.  1,  to  8.J-6,   do.  3J  p.c.   1,  to  84-6, 

do.  4  p..c.  Perp.  3J,  to  80-2,  do.  3i  p.e.  i,  to  85-7,  Can.  Nth.  Pae. 

1st.  Mt.  1,  to  91-3,  Can.  Nothn.  ist  Mt.  2.  to  90-2,  do.  4  p.e.  Perp. 

7,  to  88-90,  do.  ist  Mt.   I,  to  75-7,  do.  4   p.c.  1st  Mt.  2,  to  90-2, 

do.  Alberta  Gtd.  2,  to  89-91,  do.  Sask  2,  to  89-91,  do.  3J  p.c.  3,  to 

85-7,  do  5  p.c.  8,  to  88-90,  do.  Manitoba  i,  to  go-2,  Can.  Pac.    Pf. 

J,  to  92J-3J,  do.   Perp.  2,  to  96-8,  Demerara    Ord.    3,  to   32-7,  do, 

Pf.  4j,   to  107-10,  do.    Exten.  Db.  2,  to  82-5,  do.  4  p.e.  Db.  4,  to 

•90-3,    Emu    Bay    ij,    to  90-2,   Gd.    Trunk    Pae.    B.L.  Gtd.    by 

Sask.  and    Alberta    both     2,    to    88-90,     Gd.    Trunk    Pac.     1st 

Mt.    1,     to     75-7,    do.     "A"   2,    to    87-9,     do.      "B"    2,     to 

*7-9,    do.    Lake.     Sup.  Branch     3,    to    88-90,    do.    4    p.c.  Deb. 

ij,    to    86-7,     Gd.    Trunk  Gua.    4,  to    87-9,    do.    ist    Pf.  3,  to 

105-7,  do.  2nd  3,  to  96-8,  2nd  Equip.  4,   to  105-7,  do.  Perp.  i,  to 

■9J-2,  Mashonaland  ist  Mt.  3,    to  94-6,   do.    Gua.   J,  to  ggi-ioij. 

Midland  W  A.  ist  Mt.  3,  to  go-2,  do.  2nd   Mt.  ij,  to  71-5,  Nakusp 

And  Slocan  1,  to  g5-7,  Natal-Zululand  3,  to  74-6,  New  Cape  4  p.c. 

Cons.  2,  to  89-92,  Quebec  and  Lake  S.J   4  p.c.  ist  Mt.  3,  to  78-81, 

■Quebec  Cent.  2nd  Mt.   1,   to  82-4,  Rhodesia  5  p.c.  ij,  to  gg-ioi," 

■do.  4  p.e.  2,  to  85-7,  St.  John  and  Quebec  1,  to  8g-gi,  St.  Lawrence 

I,  to  92-4,  Temiscouata   Rly.  3,  to  100-2,  Temiscouata  Bdhldrs. 

Cora.  I,  to  37-40,  Toronto  i,   to  92-4,  Cent.  Vermont  i,  to  88-90, 

<Jd   Trunk  Co.  50-yr.  i,  to  86-8,  do.  Bds.   2,  to  87-9,   Minneapolis 

ist  Mt.  I,  to  94-6,  do.  2nd  Mt.  i,  to  92-4,  do.  Leased  Line  Certs,  i, 

to  85-7,  Wisconsin  i,  to  879. 

AMERICAN  RAILROADS.— Rise:  Atchison  Pfd.  i,  to  io2i-3j 
Chic  Mil.  Pfd.  2.  to  142-7,  Cleveland  2,  to  81-4,  Erie  ist  Pfd.  J.  to 
50-1,  Illinois  leased  Line  3,  to  84-8,  Missouri  Pfd.  i,  to  59-61 
N.  Pac.  Cap.  i,  to  nSigJ,  Sthrn.  Pfd.  2,  to  86-7.  Fall  :  Erie  2nd 
Pfd.  i,to3g-4t.  Rock  Is.  Com.  i,  to  Mj-j.  do.  Pfd.  1.1023-5 
Union  Pac.  Pfd.  i.  1086-7. 

Bonds  (Currency).  Rise:  Chic.  Burl.  1949  3J,  to  86-90, 
Detroit  Equip,  i,  to  loS-io,  do    Cons,  i,  to  108-10. 

Bonds  (Gold). — Rise:  Alabama  3,  to  105-9,  Allegheny  1,  to  99- 
101,  Atchison  Tcp.  i,  to  98-100,  do.  Adjustment  2,  to  90-2,  do. 
•"Stmpd."  2j,  to  90^-24,  do.  50-yr.  3,  to  102-4,  do.  19093,10 
J02-4,   do.    1910  3,    io   102-4,   do.    California-Arizona  3,  to  102-4, 


Baltimore  Pr.  Ln.  ij,  to  94^-6^,  do.  50-yr.  2.  to  99-101,  do.  Sth. 
Wstn.  iJ,  to  92j^-4i,  do.  Pitts,  i,  to  91-3,  do.  20-yr.  1,1099}- 
looj.  Beech  Creek  i,  to  97-100,  Carthage  1,  to  90-3,  Cent. 
Pac.  1st  Rfdg.  I,  to  95-7,  do.  3J  p.c.  i,  to  93-5. 
Cent.  N.  J.  I,  to  118-21,  Chesapealce  3,  to  90-2,  Chic,  and  W.  Ind. 
I,  to  87-9,  Chic.  Gt.  W,  ij,  to  77-9,  Chic.  Mil.  Chic,  and  Pac.  W. 
ist  Mt.  ij,  to  105-7,  do.  4  p.c.  Gen.  Mt.  4,  to  99-101,  do.  25- yr.  ij, 
to  93-5,  do.  Conv.  I,  to  106-8,  Chic.  Rock  Is.  ist  and  Rfdg.  3,  to 
82-4,  do.  Gen.  Mt.  2,  to  85-7,  Cleveland  4  p.c.  ij,  to  88  92,  do. 
1990  2,  to  87-90,  Denver  1936  i,  to  86-8,  do.  1928  i,  to  94-6.  do. 
1955  1,  to  74-6,  Erie  1996  2,  to  89-91,  do.  i,  to  77-9.  do.  1953  3J,  to 
80-2,  Illinois  1952  4,  to  95-7,  do.  1953  i,  to  93-5,  do.  1951  3,  to 
85-90,  Kansas  City  1950  1,  to  98-100,  Kansas  Term.  i.togS-ioo, 
Lake  Shore  1931  J,  to  95J-74,  Long  Isd.  J,  to  94-6,  Louisville  ist 
Mt.  2,  to  116-20,  do.  19492,  to  98-100,  Manhattan  i,  1093-6, 
Minneapolis  1,  to  98-100,  Missouri  1st  Mt.  2,  to  93-5,  do.  2nd  i,  to 
79-81,  Mohawk  and  Malone  2,  to  96-9.  Unt.  of  Mex.  19264,10 
79-84,  New  Orleans  Term.  2,  to  84-6,  N.Y.  Cent.  1934  3,  to  93-5, 
N.Y.  Ont.  2j,  to  88-92,  Norfolk  1934  i,  to  121-4,  do.  1996  A,  to 
97J-9J,  do.  1932  2,  to  107-9,  do.  1938  4,  to  109-11,  North  Pac. -G.N. 
I,  to  99J-1014,  N.  Pac.  Prior  Ln.  i.  to  97-9,  do  Gen.  J,  to  68^ 
70J,  Oregon  Wash,  ij,  to  105-7,  Pennsylvania  1921  i,  to  103-5,  do. 
igi6  24,  to  101-3,  Pennsylvania  R.R.  1943  1,  to  101-4,  do.  1915  i, 
to  101-3,  Phi'-  and  Readg.  i,  to  99-102,  Pitts.  Cinn.  1940  i,  to 
105-7,  Keadg.  Co.  1,  to  96-8,  Rock  Isd.  3,  to  77-9,  St.  Louis  and 
San.  Fran.  1951,  i,  to  78-80,  do.  1927  i,  to  55-8,  St.  Paul  Minn.  2, 
to  103-6,  St.  Antonio  3,  to  86-8,  Seaboard  Air  1949  2,  to  78-80,  do. 
1959  2,  to  78-81,  Southn.  Pac.  1929  14,  to  96-7,  Southern  i,  to 
7g-8i,  Term,  of  St.  Louis  ig39  i,  to  103-6,  do.  1934  ij,  to  106-1O, 
Union  Pac.  1947  i,  to  100-2,  do.  1927  3,  to  96-8,  West  Virg.  and 
Pitts,  ij,  to  91-4.    Pall :  Nat.  of  Mex.  1957  2j,  to  62-5,  do.  1977 

2j,  to  60-5. 

Bonds  (Sterling).— Rise :  Alabama  New  Orleans  "B"  i,  to 
gg-ioi,  Arizona  i,  to  g8-ioo,  Atlantic  4,  to  91-4,  Kentucky  4,  to 
gg-ioi,  Oregon-Wash.  3,  to  g3-5,  Pennsylvania  Bds.  i,  to  99-101, 
St.  Paul  and  Kansas  2/|,  to  77-9,  Union  Pacific  2,  to  96-8. 

FOREIGN  RAILWAYS.— Rise :  Aguas  Blanca  i,  to  97-9,  Anto- 
fagasta  Ord.  2,  to  104-6,  do.  5  p.c.  Pf.  2,  to  106-8,  do.  4  p.c.  Deb. 
3,  to  94-6,  do.  4j  p.c.  2,  to  104-6,  do.  5  p.c.  (Boliv.)  3,  to  105-8, 
Arauco  Shs.  J,  to  iiJ-J,  do.  1st  Mt.  i,  to  99-101,  Argent.  G.W. 
Pfd.  1,  to  102-4,  do.  ist  Deb.  2,  to  94-6,  do.  2nd  Deb.  i,  to  89-91. 
do.  5  p.c.  Deb  2,  to  107-9,  Argent.  N.E.  Shs.  ij,  10  44-6,  do.  "A" 
Deb.  4,  to  103-5,  do.  "  A  "  Debs.  3,  to  103-5,  do.  "  B  "  Deb.  1,  to 
92-4,  do.  "  B  "  Debs,  2,  to  93-5,  do.  "  C  "  Deb.  2,  to  78-80,  do. 
"  C  "  Debs.  3,  to  78-80,  Argent.  Trans.  "  A  "  Deb.  2,  to  87-9,  do. 
"  B  "  Deb.  I  j,  to  68-70,  Arica  and  Tacra  J,  to  4I-J,  Bahia-Blanca 
Stk.  I,  to  83-5,  do.  44  p.c.  Gtd.  2,  to  86-8,  do.  Gtd.  Shs.  },  to  8J- 
gj,  do.  2nd  Deb.  i,  to  97-9,  Bilt)ao  J,  to  6J-7g,  Bolivar  Pf.  i,  to 
j-j,  Brazil  Non.-Cum.  Pfd.  i,  to  40-5,  do.  Cum.  5,  to  55-7x0!  do. 
1st  Mt.  4,  to  80-2,  do.  Debs.  2,  to  77-9,  B.A.  and  Pac.  ist  Pf.  i,  to 
99-101,  do.  2nd  Pf.  4,  to  93-5,  do.  ist  Deb,  1,  to  94-6,  do.  2nd  Deb. 
I,  to  98-100,  do.  Cons.  Deb.  i,  to  97-9,  do  1912  j,  to  102-3,  B.A. 
Cent,  ist  Mt.  3,  to  89-91,  do.  2nd  Mt.  2,  to  89-91,  B.A.  Gt.  S.  1914 
3,  to  ii-J,  do.  1913  8,  to  loj-iij,  do.  Pf.  1,  to  112-4,  do.  Deb.  2,  to 
94-6,  B.A.  Mid.  Deb.  i,  to  93-5,  B.A.  West.  1915  j,  to  loj-i,  do. 
Deb.  2,  to  94-6,  Cartagena  ist  Mt.  1,  to  40-2,  Cent.  Argent.  Deb. 
'•  to  93  5,  Cent.  Uruguay  Eastn.  Deb.  2,  to  101-3,  do.  Nthn.  Shs. 
J,  to  7-4,  do.  Deb.  1,  to  98-100,  do.  of  Monte.  Pf.  j,  to  loj-iij,  do. 
Deb.  I,  to  123-5,  Chil.  Trans.  Ser.  "  A  "  and  "  B  "  both  4J,  to 
75-8,  do.  Ser.  "  C  "  3J,  to  75-8,  Colomb.  Nthn.  i,  to  83-5,  French 
Santa  Fi  i,  to  67-9,  Cordova  Cent.  Ord.  ij,  to  484-94.  do.  1917  2, 
to  37-g.  do.  1st  Pf.  14.  to  87-8,  do.  2nd  Pf.  2,  to  794-804,  do.  igi6 
24,  to  644-54.  do.  1st  Deb.  2,  to  86-7,  do.  2nd  deb.  2,  to  83-4,  Costa 
Rica  Shs.  2,  to  43-5,  do.  both  Prior  Mts.  2,  to  100-2.  do.  2nd  Debs. 

1,  to  100-2,  Cuba  Pfd.  1,  to  101-3,  do.  1st.  Mt.  1,  to  102-4,  do.  Imp. 

2,  to    gg-ioi,    Cuban    Cent.     Pf.    J,     to     loJ-J,    do.    Debs.    1, 
to    98-100,     Cucula     1,    to     99-101,    Entre     Rios.    Ord.    2,     to 
55-7,    do.    1st  Pf.    1,    to  90-2,  do.  2nd  Pf.   2,  to  64-6.  do.  Deb. 
I,   to  85-7,    do.    Debs.    1,    to  97-9,  do.    Consold.   G.S.  of   Spain 
Ord.  24,  to  22-4,  do.    1st.    Ml.   i,  to  100-3,  do.  Deb.  5,  to  67-9, 
G.W.  of  Brazil  Ord.  J,  to  9J-10},  do.  Pfd.  4,  to  114-2,  do.  Debs.  i. 
to  85-7,  Guayaquil  ist  Mt.  14,  10614-24,  Havana  Terra,  botli  i,  to 
107-9,  Inter,   of   Cent.   Amer.    Com.    14.   to  214-34,  do.  Pfd   4-  to 
67-70,  do.  1st  Mt.  14,  to  80-2,  Inter-Oceanic  1st  Pf.  3,   to  62-4,  do. 
Deb.  5,  to  75-7,  do.  2nd  Deb.  14.  to  82-4,  do.  "  B  "  Deb.  2,  to  97- 
102,  Kansai   1,1092-4,  Lemlierg  J,  to  21-2,   Leopoldina  Pf.  J,  to 
loJ-J,   do.    Deb.    2,    to   874-84,   do.   Debs.  4.  to  99-101.  Leopold 
Term.  Shs.  J,  to  ig-^,  Madeira  ist  Mt.  2,  to  78-80,  do.   ist  Mt.  2, 
1077-9,  Manila  Pf  1,  to  384-94,  do.  "  A  "  Deb.  3,  to  82-4,  do.  "B" 
Deb.  2,  to  735,  do.  Deb.  1,  to  93-5,  Mexican  Deb.  5,  to  122-5,  do. 
2nd  Debs.  2,  to  87-90,  Mex.  Sthn.  Ord.  2*.  to  8790,  Mex.  N.W. 
Prior  Lien  4,  to  71-6,  do.  1st  Mt.  1, 1033-5,  Mid.  Urugay  Deb.  2,  to 
77-9,    Mogyana  I,  to  98-100,  N.W.   of  Uruguay  Deb.    1,  to   101-3, 
Ottoman,    Smyrna    to    Aidin    Ord.     J,     to    19-20,     do.     Pf.    }• 
to    22-3,    do.     1st    Deb.    i,     to     86-8,     do.     2nd    Deb.     i,     to 
101-3,   Paraguay    Cent.    Pr.    Ln.    2,    to    100-2,   Quarahim   1.   to 
gi-4.     Royal    Sard      Shs.    J,    to     12J-J,     do.    Pf.    J,    to    I2j-i, 
Salvador   Pr.   Lien    1,    to  98-100,   San   Paulo   Pf.    1,   to    107-10. 
Sorocabana  4,   to  79-81,   S.  Austrian  Ser.   X  J,  to  10-4,  S.  Man- 
churian  5  p.c.   i,  to  994-1004,  do.  44  p  c.   2,   10  86J-7J,   Utd.  of 
Hanava  Pf.  2,  to  101-3,  do.  "A"  Deb.  i,  to  112-14,  do.  Consol.  2, 
to  107-9,  do.  1906  1,  to  107-9,  both  4  p.c.  2,  to  88-90,  Uruguay  E. 
Coast  1st  Mt.  34,  to  79-82.  Uruguay  N.  Deb.  3,  to  64-6,  Venezuela 
1st  Debs.  I,  to  77-9,   Vera  Cruz  Term.  2,  to  90-3,  Villa  Maria  is  I 
Deb.  3,  to  86-8,     Zafra  J,   to  74-8-      Fall:  Black  Sea  Kuban  4.  to 
944-5J.  Braz    G.   Sthn.   Mt.   Dbs.  94,  to  83-8,   Braz.  N.E.  3,  to 
78-81,  Kahetian  4,  to  944-54,  Kokand  4,  to  9.3J-4I.  Mex.  N.W.  Com. 
4,  to8J-94. 

BANKS  AND  DISCOUNT  COS.— Rise  :  African  },  to  6^, 
Agric.  of  Egypt  £5  pd.  J.  to  4J-5J,  do  Pid.  J,  to  7j-8i.  do.  BoncU 
I.  to  80-2.  do.  Gtd.  14,  to  834-54,  Anglo-Egypt  |.  to  124-13, 
Anglo-S.    Amer.    both    J,    to    8J-i,    Span,    of    Rio   PlaU    4,    t^ 


170 


^be  Jnvestors'  IRevtew* 


January  31,  1914- 


i5i-6J,  Aust.'J,  to  119-21,  B.  N.Amer.  2,  to  75-7,  Mauritius  J,  to  14-5, 
New  Zealand  Ord.  J,  to  11-2,  do.  Gtd.  ij,  to  98J-100J,  Roumania 
J,  to  8-9,  Barclay  B  Shs.  g,  to  I2j-I3jxd,  Brit,  of  S.  Amer.  ij,  to 
25I-6J,  Can.  of  Commerce  ij,  to  22-3,  Hongkong  i,  to  81-3,  Imp. 
of  Persia  J,  to  7-J,  Indust.  of  Japan  5  p.c.  3,  to  94-6,  Land  of 
EgyP' J.  to  6J-j,  Lond.  and  Braz.  ij,  to  314-2^,  Hanseatic  J,  to 
13J-4J,  Lond.  and  Prov.  J,  to  i9i-|xd,  Lond.  and  R.  Plate  3I,  to 


Higbest  and 

Lowest 

last  year. 


Last 

Carrying 

over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price 
last  week. 


Price 
this  week 


in 
81 

B'l 
913 

78i 

65 
64 

hi 
974 

102} 

96 
105 
JOlJ 

88i 
9Si 
86 
85 
1001 

644 

908 

83| 


71 

75 

73i 

86| 

84I 

7>8 

toi 

62I 

S4J 

74* 

89 

97i 

89i 

9^8 

95 

82 

87* 

79i 

76 

85 

618 

848 
S18 


I0» 

95  i 

101 

n 

70* 

SI 

81 

'7i 

77 

'7. 

224 

15A 

43 

34 

39§ 

268 

63I 

12 

448 

884 
57 

•i? 

56* 

9i 

m 

36 

38 

s 

27 

55 

77 

69 

61 

57 

32 

26  n 

123 

lie 

136J 

'25 

95 

bi 

683 

54; 

"4i 

HI: 

39i 

334 

»09i 

93ft 

I09i 

93  : 

8i| 

52 

iigi 

99 

«4 

'3' 

42* 

23! 

33& 

i3ii 

2l4 

Ic64 

146 

130 

30^ 

18} 

673 

27 

2S| 

9 

1123 
M6| 

33i 

93« 

lOIj 

25 

631 

54ft 

Slh 

77 

"Ik 
I66l 

8bi 

I9i8 

.40^ 

"H 

'54 

211 

If 

4^ 

164 

Mii 

1 02  J 

874 

129* 

29i 

109J 

92A 

644 
logj 

128J 
nil 

100 

106 

94 

106.4 

92* 
4I 

6h 

778 

6li 

594^ 

31 

III! 

109 

971* 

60; 
13 

Hi 

270 

226 

78 

4731 

441, 

no 

94J 

198 
844 
824 

178 

41 

324 

>4i 
492 

884 
568 

ii6i 

66| 

89 

46 

3'5 
60 
745 
62J 
314 
125 
I3')J 
90 
5S4 
1224 
38* 

1024 
lOIJ 

69 

108 

20i 
31J 

32i 
'17 

'43 
24i 
35 
14 

107* 
314 

101* 

27i 

1 66  J 

44 
216A 

234 
528 

153 

924 

34 
1.4 

724 
■  14I 
1044 

96. 

6i 
72i 
38I 
119 

m 

u 
445 


Consols  (2i  p.c.)  Money 

Do.    Account  JFeb.  4) 
Local  Loans  (3  px.)       ..        •• 
London  County  {3  p.c.)..        .* 
Metropolitan  Water  Board(3).. 
Transvaal  Loan  (3  p.c.) 
India  3J  p.c.  Stck.  red.  1931    ,. 

Do.  3   p.c.  Stck.  red.  1948    .. 

Do.  si  p.c.  Stck.  red.  1926    .. 

Do.  3ip.c. Rupee  Paper 

Argentine  4  p.c.  Rescission    ,. 
Brazil4  p.c.Rly.  Guarantees.. 
Chilean  4J  p.c.  18S6 
Chinese  5  p.c.  1896, Gold* 

Do.     4jp.c. 1898, Gold 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c 

Hungarian  4  p.c.  1881    .,        .. 
Japan  4^  p.c.  (2nd  series)        •• 

Do.  4  p.c,  1905..        ,,        .. 

Do.  4  p.c.  19J0  .. 

Mexican  5  p.c.  1899 
Portugnese  3  p.c.  New  ., 
Russian  4  p.c.  1889 
Spanish  4  p.c. (Sealed) 
TurkS4  p.c.  Unilied 

Brighton  Ordy,(8-2A)    .. 

Do.       Def.  (4,1912)  .- 

Caledonian  Ordy.  (31/3-3) 

Do.  Def.  (-6/3)    .. 

Central  Londori  (4) 

Do.  Dei.  (4)  .. 

Chatham  Ordinary 

Furness(-3)  

Great  Centra!  Pref 

Do.  Def 

Great  Eastern  (3H)       .. 

Gt.  Northern  Pref.  Ord.  (4-4)  .. 

Do.  Def.  (23,  igi2) 

Great  Western  (73-^  J)  .. 
Hull  and  Bamsley  (5-3)  , . 

Lane,  and  Yorks.  (5-3J) 
Metropolitan ',i|-ij[) 
Metropolitan  District  .. 
Midland  Pref.  (2^-2))  .. 
Do.  Def.  (5i-3j)  .- 
North  British  Pret.  (25/3) 
Do.  Def.  (i-16/8) 

Nortb-Eastern  (74-5i)  .. 
North-Western  (8  6>  .. 
Soutb-Kastern  Ord.  (6^-1^) 

Do.  Def.    (i|,  1912). 

South- Western  Ord .  (71-4) 
Do.        Def.  (ig,  1912) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (61 
Chesapeake  &  Ohio  (5-5-4-4) 
Chic.  Mil.  &  St.  Paul(7-5j 
Denver  Shares     ..        >> 

Do.    Prefd 

Erie  Shares 
linnois  Central  (7) 
Louisville  &  Nasbvllle(7) 
Missouri  and  Texas 
Nat.  of  Mexico  ist  Pref. 

Do.  2nd  Pref. 

New  York  Central  (5)    . , 
Nortolk  and  Western  (6) 
Ontario  Shares  (2) 
Pennsylvania  (6)  ., 

Beading  Shares  (6-S-8-d) 
Southern  Pacitio  (6) 

Soulhern 

Union  Pacibc  (lo)         ., 

Wabash 

Canadian  Pacilic  (10)  .. 
GrandTrnnk  Cons.  Stk. 

Do.        3fdPref.(2i  1912) 

Antofagasta  Dfd.  (2i-6).. 
Argentine  Gt.  West.  (5-5) 

Brazil  Com.  

B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.A.and  PaciUcOrd.  (sjyr.nil) 
B.  Ay.  Western  Ord.  ;8-o) 
Central  Argentine  Ord,  (7-5). 

Do,  do.  Def,(6)    . 

Central  Uruguay  6-7),, 
Cuban  Central(4)  ,, 

Leopoldlna  (4) 

Mexican  Ord.  Stk.  (2i-ii) 

Do.    ist.  Pre[.(8)       .. 

Do,   and  Pref  (6) 
Nitrate  Ord. (7/0-8/0)     .,        ] 
San  Paulo  Brazilian  (14-12)     ] 
United  ot  Havana  Ord.  (4) 
Coats,  J .  and  P.  (30-50-30-30)  .  \ 

Do.  Pief.(7ot    ..         .. 


74 

76 

74» 

76 

844 

88 

82 

84 

Si 

85 

924 

94 

89 

93 

76 

80 

63 

66 

63i 

64I 

86 

87 

734 

754 

92 

92 

lOI 

lOI 

934 

934 

101 

102 

99 

99* 

83 

84 

924  xd 

93 

824 

82* 

774 

78 

83* 

85 

62 

62 

89 

884 
881 

88 

85 

85 

109 

112 

94 

78 

814 

■98 

2lJ 

84 

85 

82 

84 

178 

I7S 

41 

40 

32 

344 

14 

14 

49 

54 

88 

89 

56 

58; 

■^ 

119 

70 

89 

90* 

46 

47J 

32 

324 

594 

61 

74| 

n\ 

62} 

63i 

32 

334 

124! 

i29i 

134:; 

140 

90 

90 

58i4 

584 

122 

126 

38i 

4oi 

lol 

loi  xd 

974 

98  xd 

69 

69 

'074 

108 

20 

204 

3t4 

32I 

32_ 

32i 
"74 

116 

143  Id 

■43 

24 

24i 

34 

35, 

13 

I3i 

97 

98 

107 

1074 

3> 

31 

59 

58ixd 

88 

874xd 

99 

loi 

27 
164 

27i 

I65I 

3' 

4 

218 
21 

219J 

24 

49i 

53i 

1494 

158 

93 

95 

33 

33 

"4 

117 

71 

73 

1034 

117 
106 

96 

lOI 

95, 

98 

64 

6 

73 

694 

374 

38 

118 

120 

71 

72 

■3* 

■3i 

2374 

2454 

83 

85 

8 

Si 

450 

450 

City  and  Mid.  ig,  to  48*-9ixd.  County  and  Westminster  #,  to  lisl 
A*;  J  u'  :*,'  '°27g-J.  Nat.  of  New  Zea.  J,  to  41-5+,  Nat.  of  S. 
Africa  bothi,  to  ii-J.  Nat.  Prov.  ^fioj  pd.  i^,  to  35-6;  do.  /12  pd. 
li.  to  42-3  btand.  of  S.  Africa  J.  to  12-J.  Union  of  Aust.  Shs.  jf  to 
55-6xdandb  Fall:  Agric.  of  Norway  2.  to  94-6.  Brit,  for  For. 
Trade  J.  to  4 J- J,  Lloyds  J,  to  25*-3o. 

BREWERIES  AND  DJSTILLKRlES.-RUe:  AIlsopp  Ord.  li, 
to  18.20.  Ashby  s  Staines  ist  Mt.  2,  to  73-6,  Barclay  Pf.  i,  to  5I-I. 
Bartholomay  Ord.  -fe.  to  i^-^,  do.  Pi.  J.  to  8J-9I.  Beelton  J.  to 


li-J,  Benskin's  Pf.  -j^,  to  2J-J,  Bieckert's  Ord.  2,  to  124-9,  do.  ist 
Deb.  2,  to  88-91,  Brakspear  i,  to  67-7ixd,  Brandon's  Putney  ist 
Mt.  I,  to  73-6,  Bristol,  Georges  ij,  to  i5i-6j,  BuUards  i,  to  65-9, 
do.  "B"Deb.  i,  to  52-4xd,  Cannon  Pf.  J,  to  7-^,  Charringtoa 
I,  to  7i-4xd,  City  of  Lond.  Ord.  i,  to  18-21,  do.  Pf.  2,  to 
52-6,  Colchester  Pf.  J,  to  3^-48,  Daniell  Pf.  J,  to  7J-8J. 
Deuchar  i,  to  58-62xd,  Eadie  Pf.  \,  to  7-i,  do.  ist  Mt.  3, 
to  73-6,  Flower  i,  to  62-6xd,  Friary  Holroyd  i,  to  77-80, 
Groves  and  Whitnall  i,  to  66-9,  Groves  (J.)  ist  Mt.  i,  to 
75-8xd,  Guinness  Pf.  3,  to  144-9.  Hall's  Oxford  Pf.  J,  to  4^-5, 
Hancock  both  Ord.  J,  to  7J-8J,  do.  Pf.  J,  to  8J-9J,  Hoare 
Shs.  J,  to  5j-g,do.  4  p.c.  I,  to  73-6,  Hodgson's  Shs.  J,  to  5J-6I, 
Hopcraft  2,  to  68-72,  Huggins  ist  Mt.  2,  to  £0-3,  Indianapolis  Ord. 
\,  to  25-3I,  Jones  ist  Mt.  2,  to  60-4,  Kenward  Shs.  J,  to  2J-3, 
Lacon  Mort.  3J,  to  72-5.  Lascelles,  Tickner  Pf.  |,  to  3J-4,  Levers- 
3,  to  63-6,  Lion  Ord.  J,  to  8J-9J,  do.  New  Ord.  J,  to  i.\-l%r 
McEwan  J,  to  7g-8Jxd,  Mackeson  i,  to  67-71,  Mann,  Grossman  Pf. 
J,  to  7J-8,  Marston,  Thompson  "A"  Deb.  2,  to  72-6,  Meux's  4  p.c. 
Deb.  I,  to  7i-4xd.  do.  6  p.c.  i,  to  77-80,  Mitchells  and  Butlers  Pf. 
J,  to  ii-J,  New  Westminster  Pf.  J,  to  3J-I,  Newcastle  "A"  Mt.  I, 
to  66-70xd,  Ntb.-Eastn.  Ord.  \,  to  7J-8,  Northampton  ist  Mt.  i,  to 
89-94.  Nottingham  ist  Mt.  i,  to  75-8xd,  Page  and  Overtons  ist  Mt.^ 
I,  to64-8xd,  Robinson's  Pf.  \,  to  5J-6.  do.  ist  Mt.  2,  to  66-70, 
Russell's  Gravesend  3,  to  68-73,  St.  Louis  Pf.  \,  to  7S-8J,  Ship- 
stone  I,  to  78-82,  Showell's  Debs,  i,  to  63-8,  Simonds  i,  to  80-2, 
Simson  and  McPherson  i,  to  43-6,  Strong  of  Romsey  "B"  2,  to 
72-5,  Tadcaster  Tower  ist  Mt.  ij,  to  63-7,  Tamplin 
Pf.  j,  to  8|-9j,  Watney,  Combe  Ord.  2,  to  39-4ixd,  do.  ist  Pf.  i, 
to  77-9,  Watney  ist  Mt.  i,  to  71-4,  Wenlock  ist  Mt.  i,  10:73-6. 
Whitbread  4  p.c.  Deb.  ij,  1082-5,  Wilson's  i,  to  64-7,  Worthing- 
ton  Mt.  2,  to  98-101,  Young  i,  to  69-73,  Younger  ij,  to  82-5xd. 
Fall  :  AUsopp  Pf.  2,  to  258,  do.  Db.  i,  to  50-3,  Chicago  Shs.  J, 
to  4§-5j,  Manchester  ist  Mt.  2,  to  91-4,  Meux's  Pf.  \,  to  i}-2j. 

CANALS  AND  DOCKS.— Rise:  B'ham  Nav.  i,  to  99-101, 
Grand  Junction  Orig.  i,  to  77-9,  Manchester  Ship  3J  p.c.  Deb.  i, 
to  83-5,  Suez  3,  to  192-7. 

COMMERCIAL,  INDUSTRIAL,  Ac— Rise  :  Agar.  Cross  Dbs.  i. 
to  93-5,  Alby  Utd.  Carbide  Pf.  ^,  to  i  3-32 — 5-32,  do.  Conv.  Pfce. 
■^,  to  iJ-J,  Amal.  Press  Pf.  1-32,  to  i  1-32 — 5-32,  Amer.  Smelting 
and  Ref.  i,  to  71-3.  do.  Pfd.  2,  to  105-7,  Anchor  Cable  Deb.  i,  to 
99-101,  Anglo-Contin.  Supply  Pf.  ^,  to  4'^-if ,  ApoU.  and  Johan. 
Ord.  J,  to  7J-83,  Aron  Elect.  Meter  J,  to  ^-ij,  do.  Pf .  ^,  to  ^-^. 
do.  Debs.  2,  1087-90.  Artizans'  Lab.  and  Gen.  Dwgs.  Ord.  i,  to 
54-8,  Assoc.  Port.  Cement  Pf.  J,  to  8|-J,  do.  ist  Deb.  i,  to  92J-4J. 
do.  2nd  Deb.  i^,  to  91J-3J,  Autom.  Telephone  Pf.  ^,  to  iJ-J, 
Barker  (J.)  ist  Deb.  i,  to  100-4,  do-  4  P-C-  Deb.  i,  to  85-8,  do.  4J 
p.c.  Deb.  I,  to  89-92,  Bodega  Ord.  J.  to  2^-3,  Bon  Marche  Deb.  i, 
to  97-ioixd,  Borax  Dfd.  1-32,  to  2-|,  do.  2nd  Deb.  \,  to  95-7.  Brit. 
Aluminium  1-32,  to  i^-'Sr.  ^°-  Pfce.  1-32,  to  i|-TO.  do.  Deb.  i,  to 
85-8xd,  Brit.  Ins.  and  Helsby  J,  to  8J-9§,  do.  Pf.  J,  to  5j-6|xd, 
Brit.  Oil  and  Cake  Deb.  i,  to  79-83,  Brit.  Port.  Cement  \\.  to  91-3, 
Brunner  Mond  Ord.  J,  to  4^-if ,  do.  New  ^.  to  2-J,  do.  Pf.  i,  to 
14J-53.  Bryant  and  May  Pfce.  J,  to  2j-^,  Callender's  Cable  \,  to 
ii|-2,  do.  Pf.  ^,  to  4S-5J,  do.  Deb.  i,  to  97-100,  Can-  Car  and 
Fdry.  i,  to  63-6,  do.  Pf.  i,  to  104-6,  Can.  Cottons  Bds.  i,  to 
76J-80J.  Can.  West.  Lumber  ;Deb.  7.  to  71-5,  Can.  West.  Natural 
Gas  Deb.  i,  to  77-81,  Carlton  Hotel  Pf.  J,  to  SJ-j^  Castner- 
Kellner  New  ■^,  to  i-^-ff ,  do.  Deb.  i,  to  io3-6xd,  Chaplin  (W.  H.) 
Pf.  ■^,  to  i-\,  City  of  Santos  Impvts.  j,  to  loj-ij,  do.  PI.  J,  to  ii-J, 
do.  1st  Debs.  J,  1096-8,  Columbia  Riv.  Lumber  Deb.  4, 1068-73,  Col- 
umbiaWest. Lumber  Yds.  Pfce.  ^,  to^-fjxd,  Courlaulds^,  to  i|-J, 
Dalgety  4  p.c.  Deb.  i,  to  91-3,  Darracq  Ord.  J,  to  i|-J,  Denny, 
Moll  and  Dickson  Pfd.  J,  to  14J-5J,  Doulton  Deb.  i,  to  78-82, 
Dutch  Co.  for  Exploit.  Marg.  Fact.  Pf.  1-32,  to  i  1-32 — 3-32,  East- 
man Kodak  Pfd.  2.  to  117-27.  Edison  and  Swan  ist  Deb.  i,  1055-9, 
Eley  Bros.  ^,  to  i|-g,  Eng.  Sewing  Cot.  Ord.  J,  to  ij-2xd. 
Estates  Control  Pfce.  j,  to  9i-ioJ,  Evans  (D.  H.)  Deb.  i,  to 
101-4,  Forest  Mills  of  Bril.  Columbia  Deb.  3,  to  10-20,  Frederick 
Hotels  Deb.  i,  to  67-70,  Gen.  Hydraulic  \\,  to  52-6,  Gilbey  Deb.  2, 
to  78-81,  Goldsbrough,  Mort  "B"  Deb.  i,  to  94-7,  Gordon  Hotels 
4j  Deb.  I,  to  81-5,  do.  3J  p.c.  do.  i,  to  59-62,  Gramophone  Ord. 
TO.  *o  I&-TO.  Hancock  (las.  L.)  Pf.  J,  to  -^-^J,  Harrod's  Stores 
Ord.  1-32,  to  4j-§,  do.  Pf.  J,  to  5J-6,  Hayes,  Candy  Pf.  J,  to  3-4, 
Henley's  Teleg.  Pf.  ■^,  to  4^1-5^.  Holborn  and  Frascati  Ord.  -^i 
to  ii-2,  do-  Pf.  J,  to  9H.  HoUins  (Wm.)  Pf.  1-32,  to^^-i-fe.  Home 


and  Col.   Stores  6  p.c.    Pf.  ^,  lo 
^-^,  Humber  Ord.  1-32,   lo  17-32 


TO 

TOTO.  Humber  Ord.  1-32,   lo 

Pf.  1-32,  to  i^-^.  Imp.  Tob.  Co.  Pf.  ■^,  to  i '9-32— ii-32xd,  do. 


■21-32, 


Hotel   York  Pf.  -fe,  to 
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Dfd.  ■^.  lo  I  31-32 — 2  3-32,  Inlernat.  Harvester  of  N.J.  and 
Internal.  Harvester  Conv.  both  3,  to  1 12-6,  Inlernat.  Tea  Pf  -^j 
to  5^-if ,  Kelly's  Directories  Pf.  \,  to  gf-ioj,  do.  Deb.  i,  to  91-4, 
Kent  (G.  B.)  Pf.  1-32,  to  J-J,  La  Guaira  Harb.  ist  Deb.  i,  to  77-9, 
Lake  Superior  Paper  Bds.  34,  to  81J-4J,  Lever  Bros,  ist  Pf.  J,  to 
iiJ-J,  do.  "A"  Pfce.  J,  to  loJ-J,  do.  "B"  Pfce.  J,  to  iij-2. 
Liberty  Pf.  \,  to  I2j-34xd,  Liebig's  Ord.  4,  to  20-2,  do.  Pf  J, 
to  5J-J,  Linotype  and  Mach.  "  B  "  Deb.  2,  to  38-43,  Lon.  Prod. 
Clearing  J,  to  3J-4,  Lovell  and  Christmas  J,  to  4S-5J,  do.  Pf.  J,  to 
4J-5J.  do.  Deb.  i,  to  81-4,  Loveys  (J.)  Pf.  ^,  to§-|xd,  Lyons  (J.) 
4J  p.c.  Deb.  I,  to  99-102,  MandleburgOrd.^,  to  2^-^,  Mather 
and  Plait  3-32,  lo  2^-^,  Maypole  Dairy  Ord.  1-32,  to  J-^,  Mond 
Nickel  Ord.  J,  to  4§-§,  do.  Pf.  %,  lo  6J-5,  Nelson  (J.)  Ord.  1-32, 
10  J-i,  do.  1st  Pf,  3-32,  to  il-i-re.  do.  2nd  Pf.  ^,  lo  J-i,  Nobel 
Dynamite  Ord.  Reg.  J,  to  i7j-8i,  do  (bearer)  \,  lo  i7i-8J,  do. 
Pf.  \,  loioj-ij,  Owen  (Wm.)  Pf.  1-32,  to  15-32 — 19-32, Paterson, 
Laing  and  Bruce  Pf.  J,  lo  4|-5i!!,  Pears  (A.  and  F.)  Ord  1-32,  to 
ij-l,  do.  Deb.  I,  to  110-3,  Price's  Pat.  Candle  4,  to  35i-7j., 
Queen  Anne  Res.  Mans.  Deb.  2,  lo  95-100,  Rio  City  Impvts.  ^ 
to  4-J,  Riv.  Plate  Fresh  Meal  Ord.  1-32,  to  27-32 — 29-32,  Roneo 
Pf.  ■^,  lo  J-J,  Rosario  Drain.  1-32,  lo  27-32 — 29-32,  do.  ist  Deb.  i, 
to  81-3,  do.  Red.  Deb.  2,  to  80-2,  Savoy  Hotel  Ord.  J,  lo  5J-6J, 
do.  Pf.  \,  to  8|-9|,  do.  5  p.c.  Debs.  \,  lo  95-100,  Selfridge  Debs.  2, 
to  95-100,  Short's  Dfd.   J,  to  6i-7|xd,  Simpson  (Robl.)  Pf.  i,  to 
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86-8,  do.  Bds.  i,  to  94-6,  S.  Amer.  Stores.  Ord.  1-32,  to  31-32 — 
13-32,  do.  I'fce.  ^,  to  i^sxf  Spicer  Bros.  Pf.  1,  to  SJ-gg,  Spiers 
and  Ponds  "A  "  Deb.  i,  to  59-64,  do.  "B  Deb.  2,  to  64-8, 
Spratt's  Patents  Debs,  i,  to  96-101,  Tate  (Hy.)  Deb.  J,  to  101J-3J, 
Tolteca  Port.  Cement  Bds.  ij,  to  98J-100J,  Underground  Elect. 
Klys.  4J  p.c  Bds.  i,  to  99-100.  do.  ist.  Inc.  Deb.  2,  to  116-8, 
do.  Inc.  Bds.  ij.  to  95-6,  Union  Cold  Storage  Pf.  1-32,  to 
i.j^-J,  do.  "  A  "  Pf.  1-32,  to  113-32 — 15-32,  do.  Deb.  1, 
to  94-7,  U.S.  Lumber  and  Cotion  2J,  to  79-81,  do.  Bds.  J,  to  84-6, 
Van  den  Berghs  ^,  to  2J-J,  Walkers  Parker  Ord.  J,  to  4^-5!,  do. 
Debs.  I,  to  91-5,  Wallis  (Thos.)  Pf.  J,  to  5S-5,  Ward  (Mont- 
gomery) F'fd.  1,  to  112-5,  Waterlow  and  Sons3i  p.c.  Pf.  |,  to  7J-8J, 
White  (R.)  ist  Deb.  2,  to  97-9,  Whiteley_^,  to  J-i,  do.  Pf.  ^,  to 
|-J,  Wickens,  Pease  Ord.  i,  to  J-iJ.  Fall  :  Angostura  Bitters 
1-32,  to  23-32 — 27-32,  Assoc.  Pt.  Cement  Ord.  ^.  to  6-J,  Bovril 
Dfd.  3-32,  to  9-32 — 13-32,  Brit. -Amer.  Tobacco,  Ord.  both  -fg,  to 
4  25-32—29-32,  Can.  Cement  Ord.  2i,  tn  29-31,  China  Clay  Pf.  jg, 
to  |-j.  Cook  (James)  ^,  to  3J-4,  Gordon  Hotels  Ord.  J,  to  3J-I, 
Gorringe  (Fredk.)Pf.  1-32,  to  29-32 — 1  1-32,  Henley's  (W.  T.)  Ord. 
i,  to  13J-4,  Hotel  Cecil  Pf.  8,  to  3i!,-g,  India  Rubber  and  Gutta 
J'ercha  Ord.  j,  to  lo.J-iJ,  Lyons  (J.)  Ord.  ^V,  to  6g.|,  Magadi 
Soda  Ord.  1-32,  to  11-32 — 13-32,  do.  Pfd.  1-32,  to  ^-,J,  Manaos 
Imprvmts.  Dbs.  7,  to  58-68,  Maple  Ord.  1-32,  to  2j-g,  Millars 
Timber  Ord.  1-32,  to  jf.  Municipality  of  Para  3,  to  15-25,  Nelson 
Bros.  1-32,  to  I  1-32 — 5-32,  Northcote  (Staff.)  |,  to  iJ-J,  Peebles 
<A.  M  )  Pf.  J,  to  24-3J,  Price  Bros.  2J,  to  77-81,  Salt  Union  Ord.  -j^, 
to  J-|,  do.  Pf.  8,  to  2-|,  Spiers  and  Pond  Ord.  1-32,  to  J-J,  do.  Pf. 
1-32,  to  g-^,  Strand  Hotel  Pf.  both  ■^,  to  i§-J.  Sunbeam  Motor 
Car.  -{g,  to  2^-3.^,  llnderground  Rlys.  /lo  pd.  J,  to  3g-J,  United 
Alkali  Pf.  A,  to  7j-J,  Welford  and  Sons  £1  pd.  J,  to  li-l. 

ELECTRIC  LIGHTING  AND  POWER -Rise:  Adelaide  Deb. 
2,  to  104-6,  Bournemouth  and  Poole  Pf.  J,  to  8§-9|,  Brompton  and 
Kens,  i,  to  9-4,  do.  Pf.  |,  to  8g-J.  Brush  Pr.  Lien  Deb.  3,  to  78-83, 
Calcutta  Pf.  -{g,  to  5-J,  Calgary  Bds.  i,  to  894-91J,  Can.  Gen. 
Elect.  5j,  to  113-7,  ^°-  Pf-  1.  'o  120-5.  Charing  Cross  W.  End  Pf. 
i,  to  44-Si  do.  4^  p.c.  Deb.  i,  to  99J-1014,  Chelsea  Ord.  J,  to  45-5i. 
Chiswick  Deb.  i,  to  87-9,  Cities  Service  PId.  ij,  to  77-80,  City  of 
Lon.  Ord.  J,  to  16J-7J,  do.  2nd  Deb.  i,  to  98-101,  Consol  Cities 
Bds.  3.  to  82-5,  Cons.  Gas,  &c.,  of  Bait.  2,  to  105-8,  do.  Pfd.  4,  to 
U4-7,  do.  Bds.  J,  to  94-6,  County  of  London  Ord.  g,  to  I2j^-g,  do. 
Pf.  j,  to  ii|-2.J,  do.  Deb.  J,  to  ioiJ-3j,  Crompton  Debs.  4,  to 
77-q,  Edmundson's  Ord.  ■^,  to  g-g,  do.  1st  Deb.  2,  to  82-6,  Elect. 
Lt.  and  Pow.  of  Cochabamba  Bds.  J,  to  87J-9J,  Elect.  Devel.  of 
Ontario  J,  to  95-7,  Georgia  Com.  7J,  to  23J-5J,  Kaministiquia  2j, 
to  i36-4ixd,  Lima  Debs.  3,  to  92-4,  London  Elect.  Sup.  J,  to  ig-J, 
do.  Pf.  J,  to  5-i,  Melbourne  Ord.  8,  to  165-75,  do.  5  p.c.  Cum.  Deb. 
2j,  to  100-4,  Metrop.  Ord.  J,  to  3J-4,  do.  ist  Deb.  1,  to97-ioo,  Mex. 
Lt.  and  Power  5,  to  52-3,  do.  Pf.  7,  to  85-g,  do.  1st.  Mt.  Bds.  5,  to 
86-90,  do.  2nd  4J,  to  67-71,  Mex.  Nthern.  Power  Bds.  4,  to  30-4, 
Monterey  Deb.  8,  to  64-9,  Newcastle-upon-T.  2nd  Deb.  ij,  to 
99-101,  Pachuca  Bds.  5,  to  75-80,  Penns.  Water  Bds.  *,  to  93i-5j, 
Riv.  Plate  Deb.  3,  to  101-3,  St.  James'  and  Pall  Mall  Ord.  |,  to 
9j-S.  Sao  Paulo  4,  to  94-5,  Shawinigan  1st  Bds,  1,  to  104^-64,  S. 
Amer.  Debs.  2J,  to  93-7,  S.  London  ^,  to  3-g,  do.  Deb.  1,  to  98-101, 
Urban  Ord.  ^,  to  g-g,  do.  Deb.  1,  to  85-8,  Utilities  Impvt.  Pfd.  ij, 
77-80,  Vancouver  Deb.  2J,  to  89-91,  Victoria  Falls  1-32,  to  ^-J,  do. 
2nd  Dbs.  4,  to  92-4,  Westminster  Ord.  J,  tog-*.  Fall:  Kens,  and 
Knightsbricige  Ord.  j,  to  7J-8J,  Toronto  Cons   Deb.  1,  to  93j-4i. 

FINANCIAL,  LAND  AND  INVESTMENT -Rise :  Aboukir 
Bearer  3  32,  to  i  7-32 — 11-32,  Argent.  Sthrn.  J.  to  i§-J,  Aus. 
Agric.  J,  to  8-J,  Aus.  Ests.  "A"  Db.  i,  1085-8,  do.  "B"i,  to 
79-82,  Aus.  Merc.  4  p.c.  Db.  i,  to  91-3,  BeheraOrd.  J,  to  gj-ioj, 
Chartered  Bearer  ^,  to  1  1-32 — 3-32,  do.  Dbs.  J,  to  1034-54,  Mex. 
Irrig.  I,  to  69-71,  City  of  San  Paulo  8,  to  75-8,  Deb.  Corpn.  Ord. 
ij,  to  59-63X,  Dommgo's  Tombas  2,  to  95^-74.  Exploration  1-32,  to 
17-32 — 19-32,  Forestal  Ld  Ord.  A,  to  2^-^^,  do.  Pt.  .^,  to  ij-J, 
Hudson's  Bay  Ord.  4,  to  104-J,  do.  Pf.  jg,  to  5^-^,  Hyderabad 
■^,  to  2g-|,  Imp.  Prop.  "  A  "  Db.  1,  to  62-4,  do.  "  D  "  1,  to  53-5, 
Law  Land  Ord.  J,  to  104-1.  Leach's  Argent.  Dbs.  ij,  to  934-54. 
Malayan  Rub.  j,,  to  -A-^,  Mashonaland  ■^,  to  g-i,  Mt.  of  Egypt 
Pfd.  A,  to8J-9j,  do.  Dbs.  1,  1095-7,  Mt.  of  River  Plate /2pd.  J,  to 
5i-6J,  N.Z.  and  River  Plate  yg,  to  2-^.  N.  Z.  Loan  and  Merc. 
Db.  1,  to82-6,  Pekin  Ord.  i,  to  i-|,  Peruvian  Ord.  J,  to  84-i,  do. 
Pf.  4,  to  44*5,  do.  Dbs.  4.  to  1054-64,  Port  Madryn  J,  to  ^-ij, 
Queenslancf  Ord.  2,  to  64-g,  Rio  Negro  ^,  to  §-J,  River  Plate  Pf. 
4,  to  1044-64,  San  Antonio  i,  to  52-7,  Santa  Fe  £1  pd.  ■^,  to  2J-J, 
Scott.  Aus.  Ord.  2,  to  100-2,  do.  6  p.c.  Pf.  2,  to  109-12,  do.  5  p.c. 
4,  to  93-6,  Transvaal  Ests.  3-32,  to  X-4,  Tst.  and  Agcy.  of  Aus.  Pf. 
I,  to  99-102,  Trustees  Exors.  and  Sees.  Ord.  2,  to  92-4,  do.  Pf.  4. 
to  89-91,  Union  Fonciere  +,  to  iJ-J,  Westn.  Canada  1-32,  to 
27-32 — 29-32.  Fall  :  Aus.  Merc.  3  p.c.  Db  i,  to  78-80,  Egyptn. 
and  Foreign  1-32,  to  t-'g,  Egvptn.  Govmt.  4,  to  974-94. 

FINANCIAL  TRUSTS.— Rise  :  African  City  Props.  Dbs.  3,  to 
97-100,  Alliance  Dfd.  4,  to  112-4,  Amer.  Dfd.  2,  to  140-2,  Ang.- 
Russian  Pf.  i,  to  864-^:^,  do.  Db.  1,  to  92-3,  Army  and  Navy  Db. 
I,  to  89-91,  Bankers  Pfd.  2,  to  96-8,  do.  Dfd.  4.  to  104-6,  do  Db. 
1,  to  91-3,  Brewery  and  Com.  Dfd.  i,  to  g2-4,  British  Db.  i,  to  94-6, 
Brit.  Steamship  Pfd.  3,  to  114-6,  do.  Did.  2,  to  122-5,  Central 
Bahia  "  B  "  ij,  to  22-4,  Charter.  Tst.  Pf.  3,  to  93-5,  Eastn.  Internl. 
Rub.  ■}g,  to  g-J,  For.  and  Amer.  Gen.  Pfd.  i,  to  105-7,  Gen.  and 
■Com.  Dfd.  2,  to  111-3,  do.  Db.  1,  to  89-91,  Gen.  Investors  Db.  i, 
tc  84-6,  Globe  Tele.  Ord.  ft.  to  iiJ-J,  do.  Pf.  4,  to  123-5,  Govmt. 
Stk.  and  Other  Sees.  2nd  Db.  i,  togg-ioi,  Guardian  Pfd.  i,  to  92-4, 
do.  Db  I,  to  89-91,  Ind.  and  Gen.  Pfd.  i,  to  93-5,  do.  Db.  2, 1097-9, 
indus  and  Gen.  Ord.  6,  to  167-72,  do  4  p.c.  Db.  i,  to  93-6,  Internl. 
Pfd.  4,  to  86-8.  Invst.  Dfd.  7,  to  217-22,  Lon.  and  NY.  Db.  2,  to 
89-91,  Lon.  and  I'rov.  Ord.  i,  to  56-8,  do.  Pf.  14,  to  774-94.  IJm. 
Scott.  Amor.  Pfd.  4,  to  93-5,  do.  Dfd.  2.  to  116-S,  Mackay  Com.  6, 
to  83-7.  do.  Pfd.  1,  to  67-71,  Merc.  2nd  Db.  i,  to  94-7.  Merchants' 
Ord.  4,  to  134-7,  d°-  I'f-  '•  to  87-9,  Metrop.  Ord.  54,  to  223-6X,  do. 
Pfd.  3,  to  96-8X,  Mex.  Central  Rly.  Sees.   "A's"  Db.  both  4,10 


64-g,  do.  "B's"  both  5,  to  53-7,  Municipal  Pfd.  i,  to  92-4,  New 
Invst.  4,  to  131-3,  N.Y.  Penn.  and  Ohio  i»t  Mt.  *,  to  714-3*, 
Omnium  Pfd.  2,  to  964-84X,  Premier  Pf.  14,  to  97-9X,  Rly.  Deb.  Pf. 

1,  to  g2-4,  do.  5  p.c.  Db.  2,  to  110-2,  do.  4  p.c.  1,  to  92-4,  Rlys. 
Invst.  Pf.  I,  to  76-8,  do.  Dfd.  i.  to  17-8,  Rly.  Share  Tst.  1st  Db. 

2,  to  gg-io2,  Rio  Claro  Rly.  Stk.  1.  to  89-91,  River  Plate  and  Gen. 
Dfd.  2,  to  188-91,  do.  Db.  2,  to  94-6,  Rock  Pf.  64,  to  89-91,  Scott. 
Tea  and  Rub.  -fg.  to  i|-8,  Sti.  Cons.  Annuity  Shs.  -ig,  to  {t-{g,  do. 
L.and  N  W.  ist  Pfd.  i,  to  76-8,  do  2nd2,  to  76-8,  do.  Dfd.  2,  t0  20- 
2,  do.  N.E.  1st  Pfd.  I,  to  63-5,  Submarine  Cables 4,  to  i23-6,Tonapah 
Db.  I,  to  63-6,  do.  Bas.  i,  to  98-101,  Trust  Union  Db.  2,  to  88-90, 
U.S.  and  S.  Amer.  4  p.c.  Db.  4,  to  89-91.  Fall :  Elec.  and  Indus. 
2,  to  96-100,  Gas,  Water  and  Gen.  Dfd.  i,  to  4-5,  Merc.  Ord.  4,  to 

I2I4-34- 

OAB.— Rise:  Brentford  Cons,  i,  to  263-8,  do.  New  i.jo  204-9, 
do.  Db.  2,  to  g3-5,  Commercial  4  p.c.  Cap.  i,  to  107-9,  do.  3J  p.c. 
ij,  to  105-7,  do.  Db.  I,  to  71-3,  Havana  Gas  34,  to  88-92,  European 
},  to  17-8,  Gas  L.  and  C.  Ord.  2,  to  1034-54,  do.  Pf.  2,  to  96-9, 
Ilford  Db.  2,  to  89-gi,  Imp.  Continental  Cap.  1,  to  171-6, Primitiva 
of  B.A.  Pf.  ig.  to  4j-5i,  San  Paulo  Dbs.  i,  to  48-50.  Sth.  Barracas 
4,  to  111-3,  Sth.  Cuburban  Ord.  i,  to  116-8,  S'hampton  1,  to  101-4, 
Tottenham  "  A  "  i,  to  138-41,  do.  "  B  "  i,  to  n6-8,  do.  Db.  1,  to 
8g-gi,  Wandsworth  "  B  "  2,  to  132-7,  do.  3  p.c.  Db.  i*.  to  68-70. 

INSURANCE.— Rise :  Brit.  Law  Fire  £1  pd.  J,  to  31-4,  do.  J,  to 
4§J,  Com.  Union  £1  pd.  14,  to  2g-30,  do.  all  i,  to  96-8, 
Employers'  g,  to  15J-J,  Eng.  and  Scott.  Law  J,  to  8^-9|, 
Guarantee  4,  to  144-54.  Guardian  i,  to  9J-10},  Indemnity  j,  to 
9J-10J,  Law  Union  ancT Rock  12s.  pd.  J,  to  65-78,  do.  £1  pd.  J, 
to  8-4,  Liver.  Lon.  and  Globe  £1  pd.  5,  to  25-6,  Lon.  and  Lanes. 
Fire  j,  to  35j-6^,  Lon.  and  Lanes.  Life  4.  to  24-J,  London  i,  to 
54-6,  Lon.  Guar,  i,  to  15-20,  Marine  4.  to  37-8,  North  British  and 
Merc.  ;f6Jpd.  i,  to  404-14,  do.  Pf.  ij.  to  964-84,  Northern  i,  to 
Si-J,  Norwich  Union  £3  pd.  i,  to  32-3,  do.  Db.  i,  to  g6-8.  Phoenix 
£1  pd.  |,  to  7j-8g,  do.  Pelican  J,  to  gJ-J,  do.  Law  Life  4.  to 
954-74,  Royal  ;^i4  pd.  ij,  to  324-34,  Sun  J,  to  15-4,  Yorkshire  los. 
pd.  J,  to  4J-5I. 

IRON,  COAL  AND  STEEL.— Rise:  Algoma  14,  to  83-8, 
Armstrong  Whit.  2nd  ?f.  1-32,  to  1  1-32 — 3-32,  do.  Db.  4.  to  94-6, 
Barrow  Haematite  J,  to  i^-ir-  Beardmore  (Wm.)  Pf.  |,  to  j|-i, 
do.  Db<.  4,  to  924-44,  Bengal  Ord.  ■^,  to  2J-4,  Brown  (John)  Ord. 
fj,  to  31-32—1  1-32,  do.  £1  pd.  -fg,  to  ij-g,  Cammell,  Laird  5  p.c. 
Db.  I,  to  93-6,  Can.iSteel  4.  to  100-2,  Cargo  Fleet  £1  pd.  1-32,  to 
§-^,  Consett  -fe,  to  3^-^.  Cory  (Wm.)  Ord.  ^.  to  i^-fe.  do.  Pf. 
^,  to  45-5J,  Davis  (D.)  Ord.  -{g.  to  i  27-32 — 31-32,  Dom.  Iron  14, 
to  884-914,  Dom.  Steel  Ord.  4,  to  404-24,  do.  Pf.  2,  to  86*-84, 
Dorman,  Long  1st  Db.  2,  to  87-90,  Dundee  ^,  to  i-J.  Ebbw  Vale 
Pf.  4,  to  4J-5,  Gray  (Wm.)  *,  to  1004-24,  Hokkaido  3,  to  94-6, 
Lake  Sup.  Cap.  4,  to  224-44,  do.  Gld.  Bds.  3,  to  894-914.  Lambert 
Bros.  Ord.  -^g.  to  ^3-1^.  North's  Navig.  J,  to  6-4,  Nova  Scotia  i, 
to  92-4,  Otis  Com.  I,  to  19-22,  do.  Pfd.  2,  to  89-91,  Pearson  and 
Knowles  Ord.  i,  to  4|-g,  Pease  and  Partners  Ord.  J, 
to  124-3,  do.  4  p.c.  Db.  4.  to  87-9,  Powell,  Duffryn  ■^,  to  2g-4, 
Rhymney  New  ■^,  to  3-J,  do.  Dbs.  i,  to  3I,  Ruston 
Proctor  Ord.  1-32,  to  i  5-32—7-32,  Shelton  £1  pd.  1-32,  10  13-32 — 
15-32,  do.  5  p.c.  Dbs.  I,  to  95-100,  Sth.  Durham  Ord.  1-32,  to 
1  11-32 — 13-32,  Steel  of  Canada  Bds.  i,  to  91J-3J,  Swan  Hunter 
Db.  2,  to  91-4,  W.S.  Steel  Com.  ij,  to  67-4,  do.  Pfd.  3J,  to  113-4X, 
Vickers  ist  Db.  1,  to  95-7,  do.  2nd  Dbs.  4.  to  104-6,  West  Can. 
Colls.  I,  to  72-5.  Workington  Ord.  1-32,  to  J-^.  Fall  :  Babcock 
and  Wil.  Ord.  1-32,  to  2  2g-32 — 3  1-32,  Cammell,  Laird  Ord.  ^, 
to  3i-4,  Lambert  Bros.  Pf.  J,  to  4l-5i. 

NITRATE.— Rise  :  Ang.-Chil.  Ord.  4,  to  154-6,  do.  Pf.  and  Bds. 
4,  to  17-4,  Lagunas  Synd.  Shrs.  1-32,  to  13-32 — 15-32.  Lantaro  J, 
to  gj-ioj,  Loa  24,  to  100-3.  London  j,  to  2I-3,  Rosario  J,  to  9J-I, 
Salar  del  Carmen  i,  to  2 J- J.     Fall  :  Pan  de  Azucar  J,  to  74-8. 

OIL.— Rise:  Baku  Rus.  jg.  to  9-32 — 11-32,  Brit.  Burmah  4,  to 
74-9,  Burmah  Ord.  J,  to  4J-J,  Lobitos  1-32,  to  i  17-32 — 19-32, 
Premier  Ord.  1-32,  to  J--^.  Rus.  Dbs.  54,  to  87-92,  "  Shell  "  Ord. 
i^.  to  5^-g.     Fall :  Santa  Maria  J.  to  i  J-J. 

SHIPPING.— Rise :  Brit.  Ind.  4,  to  1004-24,  Eagle  J.  to  5H. 
Elder,  Dempster  5  p.c.  Db.  4.  to  101-3,  Fumess,  Withy  Pf.  },  to 
gf-ioj,  King  4.  to  8|-9j,  Lamport  and  H.  Db.  4.  to  100-2.  P.  and 
O.  Pfd.  2,  to  114-18,  do.  Dfd.  25,  to  305-15.  do.  2nd  Db.  i.  to  83-6, 
R.M.S.P.  Ord.  2,  to  109-14,  do.  Scrip.  3,  to  108-13,  do. 
Pf.  I,  to  100-3,  do.  both  Dbs.  4.  to  103-5.  Fall  :  Cunard  Ord. 
•fe.  to  i*-^,  Houlder  Pf.  J,  to  2g-5,  Lev-land  (Fred.)  J,  to  9-4,  W. 
H'pl.    I>1  I  to  3J-4J. 

TEA,  COFFEE  AND  RUBBER.— Rise:  Agua  Santa  Pi.  -ig.io 
|-i,  Ang-Dutch  1-32,  to  25-32 — 27-32,  Asscd.  Ord.  J.  to  74-84.  do. 
Pf.  i,  to  104-114,  Bajoe  Kidoel  i,  to  i-},  Bukit  Rajah  6,  to  6i-J, 
Ceylon  Rub.  ^,  to  -^-ig.  Chargola  Ord.  ^,  to  2^-^,  Chersonese 
1-32,  to  3-32 — 5-32,  Colonial  1-32,  to  3-32 — 5-32,  Cons.  T.  and  L. 
ist  Mt.  4.  to  974-94,  Darjeeling  1-32,  to  21-32 — 25-32,  Darjeeltng 
Cons.  Ord.  J,  to  6-4,  Deviturai  -j^,  to  ^-^,  Dooars  Ord.  J,  to  3J-4, 
Doom  Dooma  J,  to  174-8,  Dumont  Ord.  §.  to  64-7.  do.  Pf.  },  to 
94-10,  Gen.  Ceylon  .{g.  to  2^4i.  Gd.  Cent.  ^,  to  ^-i-if.  Gula- 
Kftlumpong  -ft,  to  ife-^r.  Hewagam  -fg,  to  -jlrft'  Jo''*'  Onl. 
J,  to  174-8,  Lon.  Asiatic  1-32,  to  n-32— 13-32,  Malacca 
Pf.  J,  to  4J-5J.  do.  ist  Mt.  6.  to  95-100,  Mayalam 
1-32,  to  I  1-32—5-32,  Neboda  ^,  to  g-j,  Nirmala  ^1-32,  to  23-32 — 
27-32,  N.  Borneo  ^,  to  J-j,  Nuwara  Eliya  J,  to  I2g-3J,  P.P.K.  J, 
to  i-J,  Perak  1-32,  to  A-j.  Sapulmakande  -flr,  to  i-j^-jt.  Seaport 
1-32,  to  19-32-23-32,  Sialang  J,  to  2^-4,  Single  Ord.  |,  to  134-4, 
Sungei  Kerut  •^,  to  ife-^^.  Telogoredjo  -i,  to  g-J.  Unt.  Serdang 
1-32,  to  1  5-32—17-32. 

TELEGRAPHS  AND  TELEPHONES.— Rite :  Am.  Cap.  4,  to 
127-30.  do.  Collat.  I,  to  90-3,  do.  4  p.c.  Conv.  2.  to  101-4.  do.  4} 
p.c.  3.  to  103-6.  Ang.-Am.  Ord.  i,  to  63-6,  do.  Pfd.  i,  to  1064^. 
do.  Dfd.  j.  to  244-8,  B"t.  Col.  ist  Mt.  2,  to  94-7,  Cliili  J.  to  7H. 
Com.  Cable  2,  to  80-2,  Constantinople  4,  to  84-94,  Cuba  Pf.  J,  to 
I  jj-e>^  Cuban  PId.  i.  to  87-90,  do.   ist  Mt.  24,  to  854-74,  Direct 
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U.S.  J,  to  6|-Jxd,  Direct  W.  Ind.  i,  to  97-9,  E.  Exten. 
Shrs.  i,  to  12J-I,  Eastern  Ord.  4,  to  129-32,  do.  Pf.  2,  to  77-g,  do. 
Mt.  Db.  I,  to  95-7,  Gt.  Nrthrn.  J,  to  57J-9i.  Marconi's  Ord.  g,  to 
4J-J.  do- Pf- i.  to  3i-J.  N.  York  f,  to  loo-i,  Oriental  Db.  J,  to 
87-9,  Pacific  2,  to  ga-ioo,  Reuters  J,  to  9-10,  Tel.  Egypt  |,  to 
96-8,  Unt.  Riv.  Plte.  J,  to  6J-7,  do.  Pf.  J,  to  5-^.  do.  Db.  i,  to 
99-101,  W.  Cst.  Am.  Dbs.  J,  to  95-8,  W.  Ind.  and  Pan.  Ord.  i, 
to  2|-J,  do  ist  Pf.  ^,  to  9J-10,  do.  Dbs.  J,  to  97-9,  Western  Shrs. 
i,  to  I2j-3g,  do.  Db.  I,  to  94-6,  W.  Union  2,  to  95-8. 

TRAMWAYS  AND  0MM1BU8.— Rise  :  Ang.-Arg.  ist  Pf.  ^,  to 
4^-5ot.  do-  2nd  Pf.  J,  to  4^-^,  do.  4  p.c.  Db.  J.  to89j-9iJ,  Auck- 
land Ord.  ^,  to  ij-|,  do.  ist  Mt.  i,  to  103-6,  Bombay  Ord.  J, 
to  13J-4J,  do.  2nd  Mt.  i,  to  97-9,  Braz.  Ord.  6,  to  92-4xd, 
do.  Pf.  3j,  to  100-2,  Brit.  Col.  Dfd.  10,  to  119-23,  do.  Pfd.  4, 
to  io5-9xd,  do.  Pf.  J,  to  102^-5^,  do.  Perp.  Db.  2,  to  93-6,  B.E.T. 
Pf.  I,  1089-92,  do.  Pf.  I,  to  53-6,  do.  Dfd.  J,  to  5-6J,  do.  2nd  Deb. 

1,  to  77-80,  B.A.  Lacroze  J,  to  91J-3J,  do.  Dbs.  2,  to  85-8, 
Calcutta  Pf.  -fe,  to  5-J,  City  B.A.  J,  to  5^-^,  Coipp.  Ferro 
Carril  i,  to  95j-7i,  Lanarkshire  J,  to  lo-j.  Lanes,  i,  to  80-2,  Lon. 
and  Sub.  ist  Mt.  2,  to  74-9,  L.G.O.C.  ist  Db.  i,  to  96-S,  do.  Inc. 
Db.  2,  to  91-3,  Madras  Db.  2,  to  101-3,  Manila  Cap.  4,  to  113J-6J, 
do.  ist  Ln.  I,  to  97i-9i,  Metrop.  4J  p.c.  Db.  2,  to  82-6,  Mexico 
Com.  3,  to  74-7,  do.  Gen.  Cons.  5,  to  85-90,  do.  50-yr.  4^,  to  85-9, 
Nat.  Steam  1-32,  to  ^-^,  Para  Pf.  g,  to  4J-5,  do.  i,  to  4|-|, 
Puebla  2,  to  17-20,  do.  Pr.  Ln.  5,  to  81-5,  do.  ist  Mt.  4,  to  70-4, 
Rio  de  Jan.  ist  Mt.  i,  to  100-2,  do.  50-yr  3J,  to  95-7,  St.  Louis  i, 
to  97-9,  Sao  Paulo  ist  Mt.  4,  to  100-3,  Shanghai  J,  to  loj-ij, 
Singapore  i,  to  87-91,  Toronto  Rly.   i,  to  98-100.     Fall  :  Alabama 

2,  to  70-3,  B.A.  Lacroze  Scrip  J,  to  85^-7^,  Lon.  Unt.  i,  to  63-7. 
WATERWORKS.— Rise :  Pernambuco  ist  Db.  i,  to  99-101,  do. 

2nd  Db.  I.  to  98-100,  Tarapaca  J,  to  6J-S. 


The  Frozen  Meat  Trade  in  1913. 

Messrs.  Weddel  and  Co. 's  report  of  this  trade  in 
1913  tells  of  a  year  of  "varied  experiences,"  not  the 
least  important  or  disturbing  among  them  being  the 
opening  of  North  American  markets  to  free  importa- 
tion of  frozen  and  chilled  meats.  Seven  years  ago,  says 
this  report,  the  United  States  was  the  largest  supplier 
of  beef  and  live  cattle  to  this  country,  the  weight  of 
imports  from  that  source  being  then  equivalent  to 
231,599  tons.  Last  year  only  about  3,316  tons  arrived, 
and  by  the  end  of  the  year  the  United  States  had 
become  a  free  importer  of  Australian  and  South 
American  meat,  no  less  than  6,621  tons  having  been 
actually  re-exported  from  England  in  order  to  meet  the 
requirements  of  New  York  and  Boston  markets.  The 
Argentine  Republic  and  Australia  have  both  started 
shipping  direct,  and  are  increasing  the  number  of 
steamers  on  these  routes,  while  the  latter  country  has 
made  an  experimental  shipment  of  chilled  beef  to  San 
Francisco,  which  arrived  in  fairly  goo'd  condition.  At 
present  freights  are  too  high  for  the  experiment  to  be 
profitable,  but  in  time  these  should  adjust  themselves, 
and  give  Australia  a  good  market  for  this  branch  of 
its  trade.  The  effect  of  the  United  States  demand  upon 
prices  was  most  noticeable  in  regard  to  beef,  but  it  also 
indirectly  helped  to  maintain  the  high  level  of  mutton 
and  lamb  towards  the  close  of  the  year,  in  spite  of  the 
increasing  quantities  then  arriving  from  Australia. 
Record  quantities,  in  fact,  and  one  of  the  surprises  of 
the  year,  for  the  stationary  nature  of  Australian  sup- 
plies during  the  past  three  or  four  years  had  led  to  the 
belief  that  the  Commonwealth  had  about  reached  the 
limit  of  its  producing  capacity. 

Taken  all  in  all,  however,  our  importations  of  frozen 
meat  show  only  a  small  expansion  over  those  of  191 2. 
Mutton  receipts  from  all  sources  were  7,377,454  car- 
cases, an  increase  of  10.5  per  cent.,  Australia's  large 
increase  of  1,339,961  carcases  having  to  be  set  against 
a  reduction  of  65,748  carcases  from  New  Zealand,  and 
the  large  decrease  of  573,365  from  South  America. 
Argentine  was  865,381  carcases  short,  but  Uruguay 
and  Patagonia  both  increased  their  output.  Imports 
of  lamb  were  5,558,711  carcases,  or  an  increase  of 
4.2  per  cent..  South  America  here  also  sending  237,006 
carcases  fewer  than  in  191 2.  Imports  of  mutton  and 
lamb  together  show  an  increase  of  927,000  carcases, 
or  7.7  per  cent,  above  those  of  the  previous  year,  but 
24,218  carcases  below  191 1.  Frozen  beef  importations 
show  a  decrease  of  80,785  quarters,  or  3  per  cent., 
against  191 2,  Australia  being  the  only  country  that  in- 
creased its  supplies — by  351,998  quarters.  New  Zea- 
land sent  31,100  quarters  fewer  and  South  Arnerica 
401,683,  and  from  a  table  of  figures  given  by  Messrs. 
Weddel  and  Co.,  and  taken  from  the  Board  of  Trade 


returns,  it  will  be  seen  that  the  frozen  meat  trade  seems 
to  have  been  of  a  comparatively  stationary  nature 
during  the  past  few  years,  for  in  1910-11-12-13  the 
total  weight  in  tons  was  451,098,  431,722,  448,112  and 
457,860  respectively. 

It  is  in  chilled  beef  that  our  imports  still  continue 
to  expand,  and  the  Argentine  Republic  practically  con- 
trols the  whole  of  the  supply,  which  again  is  more 
or  less  in  the  hands  of  North  American  interests.  At 
present  it  is  a  struggle  as  to  who  shall  be  top  dog,  and,, 
say  Messrs.  Weddel  and  Co.,  a  buying  war  broke  out 
in  April  last  between  the  two  American-owned  com- 
panies on  the  one  side  and  the  five  British  and  Argen- 
tine-owned companies  (working  more  or  less  inde- 
pendently) on  the  other.  Prices  of  cattle  and  sheep 
were  run  up  to  the  extent  of  60  to  80  per  cent., 
although  no  change  had  taken  place  in  the  position  of 
their  only  .  selling  market.  The  fight  went  on  for 
several  months,  resulting  in  two  of  the  Argentine 
works  being  closed  temporarily.  One  of  them  has 
now  been  leased  to  a  North  American  company  (not 
connected  with  the  other  two),  which  began  shipping 
again  on  January  i.  But  for  the  sudden  opening  of  the 
United  States  markets,  and  a  resulting  advance  itr 
values,  the  various  competing  companies  would  have 
had  difficulty  in  getting  rid  of  their  high-priced  pur- 
chases without  considerable  loss,  but  even  as  it  is, 
unless  the  high  prices  of  stock  now  ruling  can  be 
brought  into  "more  direct  relation  to  the  prices  notv 
ruling  in  the  ultimate  markets  than  has  been  the  case 
in  1913,  there  can  be  no  permanent  soundness  in  the 
business."  Last  year's  imports  of  chilled  beef 
amounted  to  260,801  tons,  or  practically  the  entire 
supply  brought  from  all  sources  into  the  United  King- 
dom, and  an  increase  over  191 2  of  66,822  tons,  or  over 
34.4  per  cent. — quantities  that  a  year  ago  would  have 
"  staggered  the  market,"  but  which  the  increasing  de- 
mand absorbed  easily,  and  at  satisfactory  prices.  The 
tables  given  in  the  jeport  show  that  the  average  top 
prices  of  all  importeij  meats  in  191 3  exceeded  those  of 
191 2,  and  except  in  the  case  of  New  Zealand  beef 
(hinds)  have  never  before  been  as  high,  4d.  per  lb. 
being  given  for  Australian  mutton,  4fd.  for  New 
Zealand,  and  4^6.  for  Argentina.  New  Zealand  lamb 
reached  as  high  as  6Jd.  per  lb.  Argentina,  and  Aus- 
tralia coming  just  below  with  5|<1.  and  sfd.  respec- 
tively. But  these  high  prices  put  a  check  on  Conti- 
nental business,  where  experience  has  shown  that 
markets  are  capable  of  buying  frozen  meat  freely  only 
so  long  as  prices  keep  at  a  comparatively  low  level. 
Italy  so  far  keeps  the  most  important  of  the  Conti- 
nental buyers,  and  even  its  purchases  decreased  last 
year,  though  the  exact  quantities  are  not  yet  known. 
For  chilled  meat  there  is  as  yet  no  market  at  all  in 
Europe. 

Turning  to  Messrs.  Weddel  and  Co.'s  comments  on 
the  outlook  for  191 4,  it  would  seem  that  supplies  wilt 
have  difficulty  in  keeping  pace  with  demand.  Home 
stocks  are  not  very  promising  apparently.  Returns  for 
1913  show  only  a  small  addition  to  the  number  of 
cattle,  and  a  further  serious  shrinkage  in  the  number 
of  sheep.  Not  since  1882  have  these  last  fallen  so  low, 
and  in  1892  herds  of  cattle  vrere  almost  as  numerous  as 
they  are  now,  so  that  with  a  rise  in  the  standard  of 
living  and  an  increase  of  19  per  cent,  in  population 
during  the  last  20  years,  the  demand  for  imported 
supplies  becomes  greater  every  year. 

For  the  immediate  year  or  two  it  does  not  seem  po.s- 
sible  that  the  various  sources  from  which  imports  are 
drawn  can  increase  their  productions.  Australia  may 
do  so  with  a  good  year,  but  New  Zealand  can  hardly 
be  expected  to  ship  much  more  than  in  1913,  and  any 
mcreases  from  South  America  are  likely  to  be  ab- 
sorbed by  the  United  States.  Values,  therefore,  high 
as  they  were  last  year,  are  not  likely  to  go  down,  and 
should  the  United  States  market  "  develop  on  the 
expanding  lines  anticipated  in  many  quarters,  the  re- 
sult can  only  be  to  emphasise  the'  inherent  strength 
of  the  seller's  already  strong  position."  In  other 
words  the  consumer  is  likely  to  pay  dearer  and  yet 
dearer  for  his  good  living.  , 
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What    Balance    Sheets    Tell 


SOUTH-EASTERN.  RAILWAY    CO. 

Out  of  this  company's  share  o£  the  nett  receipts  shown  in  the 
.managing  committee's  report,  analysed  elsewhere,  the  board  has 
•declared  a  final  dividend  of  £3  5s.  per  cent,  on  the  ordinary 
stock,  making,  with  the  interim  payment,  4  per  cent,  for  1913, 
and  leaving  ^^4,199  to  be  carried  forward.     This  means  that  the 
.preferred  ordinary  stock  gets  its  full  6  per  cent,  and  that  2  per 
.cent    can  be  given  to  the  deferred  stock.     A  year   ago  the  de- 
ferred stock  dividend  was  J  per  cent.  less.     For  the  first  time 
4he  figures   relating  to  hotels  and    property   belonging  to  the 
conipany  are  set  forth.     The  hotels  apparently  gave  a  nett  re- 
.turn  of  ;^i5,5io,  receipts  being  ;f  142,065  and  expenses  ;^  126,554, 
•but  there  is  an  entry  "  railway,"  gross  receipts  ^^6,643,  expendi- 
ture  ;^I2,784,  so  that  the  deficiency  thereon  is  ;^6,i42.       Does 
that  relate  to  refreshment   bars,  cups  of  tea  in  trains,  and  so 
on  •"     No  explanation   is    given,    but   it   brings   down   the   nett 
revenue  from  the  two  items  together  to  ;f 9,369.     The  company 
also  received  ;f95,28o  in  the  shape  of   rents  from  houses  and 
lands,   .^2,400  as  hotel    rents,  and  ;^4i,i3i   entered  as   "other 
rents,  including   lump-sum  tolls."       As  usual,  the  Eastbourne 
"trafEc  revenue  is  shown,  and  amounted  to  .^£^37,839,  while  special 
interest  brought  in  ^^5,285.     In  these  ways,'  and  adding  in  the 
interest  on  the  South-Eastern  portion  of  the  joint  capital  ex- 
penditure, interest  on  the   stores  taken  over  and  the  capital  ex- 
.penditure   incurred  on  joint  account  since  amalgamation,  &c., 
the  revenue  of  the  company  is  augmented  by  ^342, 145,  so  that 
altogether  its  disposable  balance  came  to  .£1,416,960. 
BARING   BROS.   AND    CO.,    LTD. 
Being  a  private  joint-stock  limited  company,  Messrs.   Baring 
issue    no   profit    and    loss   account,    and    the    only    information 
.given,  apart  from  the  contents  of  the  summary  balance-sheet, 
is  the  balance  carried  forward  after  meeting  expenses  and  the 
<iividends  for  the  year  on  the  preference  and  ordinary  shares. 
This  for  the  year  1913  is  down  .£1,235  to  £11,120.     It  is  stated 
that   the   securities  stand    in   the   books  "  at   or  below  market 
value,"  and  as  that  value  was  low  at  the  end  of  the  year  the 
position  in  relation  to  these  should  now  be  comfortable  enough. 
The   paid-up   capital    remains   at  £1,025,000   and    the   reserve 
fund  at  ;£ioo,ooo.     Inabilities  on  current  and  other  accounts 
have    receded   £651,354   to  .£8,042,292.      Acceptances,  however, 
■are  ^^51,795   up   at  £6,636,589.     In  the   assets,   house  property 
in  Bishopsgate   remains  at  £127,000.     Cash  in  hand  and  call 
and  short-notice  money  is  a  mixture  £60,099  "P  ^t  ;£3,029,oi4. 
Bills  receivable,   however,   are   .£1,018,396  down  at  ^^2,909,829. 
•this  being  the  only  decrease,   for  the  holding  of  the  company 
in    British    Government   and  other   securities   is   .£38,525  up  at 
j^')5"3'S'9>  and  the  liabilities  of  customers  on  acceptances  and 
on  current  accounts  are  entered  together  at  ;£8,245,639,  an  in- 
crease  of   ;£3 18,977.     Notwithstanding   this,    the   total  of    the 
balance-sheet   is  ;£6oo,795  lower  at  .£15,815,002. 
MARTIN'S    BANK,    LTD. 
Including  the  amount  brought  forward,  profits  for  the  half- 
year  ended  December  3:  last  were  slightly  better  than  in  the 
corresponding   half  of   the  previous  year,   being   .£215    up    at 
/'46,372.     The  dividend  at  the  rate  of  8  per  cent,   is  repeated, 
/5,ooo  is  again  put  to  reserve,  and  ,£21,372  is  carried  forward. 
"Current,   deposit    and    other    accounts     are   down  .£109,610  at 
;£2,9i2,4o3,  but  acceptances  have  increased  /■55,764  to  .£292,140. 
Bills   received    are    ;£i63,o6i     more     at     Zv9>^o,    loans   are 
£^117,817  higher  at  /i, 166, 827,  and  investments,  including  free- 
hold premises,  are  up  £16,692  at  £i6y,72g,  while  cash  has  fallen 
/  2,784     to    ,£739,069,     British      Government      securities     are 
£15,030   less   at   ,^272, 260,    and  loans  at  call  and  .short  notice 
■show  a  great  decrease  of  ^374, 150  at  ;£44i,ooo.     Accordingly 
-the    aggregate  of    the     balance-sheet     is    £'38,611     smaller   at 
^£3,930,916. 

BRADFORD  DISTRICT  BANK,  LTD. 

This  bank  increased  its  profits  during  the  year  ended  Decem- 
ber 31  last  by  ^4,825  to  ;£-o,242,  making,  with  the  amount 
trought  forward,  ,£5.459  more  at  ^82,898.  Out  of  this  the 
■dividend  is  again  made  up  to  131^  per  cent,  and  ^2,634  and 
•^;?'°™,P"t  by_,  the  one  sum  for  income-tax  and  the  other  for 
-officers  pension  fund  as  before.  This  yeiir  nothing  is  set  aside 
for  bank  premises,  as  against  £5,000  last  year,  but  reserve  gets 
/ 10,000  more  at  £20,000  and  ;£i3,ii4  is  carried  forward 
against  ,£12,656  brought  in.  Current,  deposit  and  other  ac- 
counts are  ^'236, 113  more  at  £5,474-773.  b"t  against  this  cash  is 
up  £70,283  at  ,£1,209,387.  bills  of  exchange  are  /q8,837  higher 
at  £1,099,009,  loans  and  advances  stand  at  £3,324,745,  an 
increase  of  £118,304,  and  bank  premises  are  up  £4,821  at 
£141,098,  and  acceptances  are  ,£126,307  les.?  at  £224,280  while 
investments  have  only  shrunk  ,£21,500  to  ^£382,836.  The  total 
of  the  balance-sheet  is  ;£6,383,405,  and  shows  an  increase  of 
£>44.438. 

SHEFFIELD  BANKING  CO.,  LTD. 

Nett  profits  for  the  year  ended  December  31  were  £4,968  up 
at  £72,180.  As  the  balance  brought  forward  was  £1,858  less 
at  £7.9i7>  the  tot.-il  of  £80,007  is  only  ^3,1 10  more.  This  in- 
crease enables  the  dividend  to  be  raised  i  per  cent  to  15  per 
cent,  for  the  ye.ir,  /500  more  at  ^2,000  is  put  to  officers'  retir- 
ing allowances  fund,  /2,ooo  against  /i.ooo  u.sed  in  reduction 
of  bank  properties  and  furniture,  and  ,^5.925  is  transferred  to 
surplus  fund,  while  in  the  previous  year  £10,000  was  placed  to 
investments  reserve  account,  nnd  £1,644  more  at  ,£9.561  is  car- 
led  forward.  Amounts  due  on  deposit,  current  and  other  accounts 
show  an  increase  of  ^233,125  at  £3,680,380,  and  acceptances 
are  £14,000  higher  at  ,^44,000.  On  the  credit  side,  cash  and 
bal.inces  at  call  or  short  notice  are  ,£144,289  up  at  /i, 289,234, 


bills  of  exchange  are  ,^104,797  greater  at  ;£4i3,487,  and  ad- 
vances on  current  accounts  and  loans  on  securities  have  risen 
.£11,009  to  ;^2i'36>53'-  British  Government  securities  have 
fallen  off  .£33,203  at  .£272,400,  and  Indian  and  Colonial 
Government  securities,  &c.,  have  risen  .£30,197  at  .£241,650,  the 
total  of  the  investments  being  thus  .£3,c<i6  lower  at  £514,050. 
short  loans  on  stocks  are  also  ,£10,854  less  at  ,£11,646,  and 
bank  properties  and  furniture  are  ,£1,500  down  at  ,£65,400,  but 
the  aggregate  of  the  balance-sheet  is  .£258,735  more  at 
;f4.474.349- 

WEST  YORKSHIRE  BANK,  LTD. 
Profits  for  the  year  ended  December  31  were  .£2,930  better 
at  ^'70,176,  which  with  the  amount  brought  forward  makes 
.£8,176  more  at  .£77,250  available  for  distribution.  The  divi- 
dend is  again  made  up  to  I2j4  per  cent,  for  the  year,  j£8,ooo 
more  at  £20,000  is  applied  in  writinp  down  investments,  and 
,^176  more  at  .£7,250  carried  forward.  Amounts  due  by  the 
bank  on  current  accounts,  deposits,  &c.,  are  ;£i3S,854  up  at 
.>fS'99o,956.  while  cash  has  risen  ^^135,751  to  .£851,090,  bills  on 
hand  are  ^'45,825  higher  at  .£807,673,  and  bank  premises 
/6,8oo  more  at  £102,315,  but  investments  are  .£30,146  less  at 
£703,800  and  advances  on  current  accounts,  loans,  &c.,  ,£16,624 
down  at  ^4,407, 212,  the  total  of  the  balance-sheet  being 
.£6,872,090  or  ^141,605  up. 

PROVINCIAL   BANK  OF   IRELAND. 

Though  the  sum  brought  forward  showed  a  decrease  of  £845, 
the  profits  for  the  half-year  ended  December  31  were  £4,579 
better  at  £67,658.  A  dividend  at  the  rate  of  i2j^  per  cent,  is 
repeated,  £8,000  less  at  .£10,000  is  appropriated  to  writing  down 
investments,  but  ;£io,ooo  is  added  to  reserve,  and  ,£2,000 
written  off  bank  premises  account,  both  of  which  items  were 
absent  in  the  corresponding  half  of  1912,  and  ^579  more  at 
£^?i'^77  's  carried  forward.  Notes  in  circulation  have  risen 
,£71,678  to  .£790,530,  and  deposit,  current,  and  other  accounts 
are  up  ,^395, 193  at  ,^6,427,172.  All  the  assets  except  invest- 
ments, which  are  .£303,402  less  at  ;£2, 153,423,  show  increases — 
cash,  &c.,  is  ,^233, 086  more  at  .£680,546,  advances  on  security 
at  call  and  short  notice  are  up  ;£230,ooo  at  .£475,000,  bills  dis- 
counted and  advances  to  customers  are  ,£290,872  higher  at 
^4,752,497,  and  bank  premises  are  valued  at  .£101,894,  an 
increase  of  .£1,894,  making  the  aggregate  of  the  balance-sheet 
;£8, 163,360,  as  against  .£7,710,909  at  the  end  of  the  previous 
year. 

HIBERNIAN  BANK,  LTD. 
Nett  profits  for  the  hilf-year  ended  December  31  were  .£422 
better  at  £25,064,  but  as  £1,240  less  at  .£2,608  was  brought  in, 
the  available  total  is  .£818  .smaller  at  .£27,672.  A  dividend  for 
the  half-year  at  the  rate  of  6  per  cent,  is  again  paid,  and  .£10,000 
is  tran,sferred  to  reserve,  leaving  ,£2,672  to  be  carried  forward. 
This  time  ,£20,000  has  been  transferred  from  the  ordinary 
reserve  to  the  special  reserve  for  depreciation  of  investments  as 
against  ;£io,ooo  taken  last  year  from  profits.  The  reserve  fund 
is  now  £35,000  less  at  .£90,000,  apd  the  special  reserve  ,£55,000 
more  at  ;£io5,ooo.  Depo-sit,  current  and  other  accounts  are  up 
,£214,957,  but  the  amount  due  to  sundry  agents  is  .£111,032  less 
at  ,£3.581,  whije  there  is  a  decrea,se  of  £38,756  to  ^'18,720  in 
the  .sum  owed  by  agents.  Cash  is  .£165,246  more  at  .£388,573 
and  investments  are  ^^32,487  higher  at  £1,237,232,  while  ad- 
vances on  current  accounts,  loans,  &c.,  have  fallen  ,£27,047  to 
,£2,349,751.  The  total  of  the  balance-sheet  is  ,£124,324  up  at 
2'4.9i7.954- 

COURT  LINE,  LTD. 
In  its  year  ended  December  31  profits,  including  ,£8,296  more 
at  .£91360  brought  forward,  were  .£16,368  better  at  ,£77,488. 
Nothing  is  put  to  general  reserve  compared  with  ,£6,000  a  year 
ago,  but  an  extra  .£5,000  at  ,£25,000  is  allowed  for  depreciation, 
,£6,139  more  at  ,f  10,234  is  written  off  new  issue  expenses,  and 
/'i,ooo  reserved  for  income-tax  against  nothing  last  time.  Then 
;£5,ooo  is  again  placed  to  boiler  renewal  and  special  survey 
funds,  and  the  dividend  is  again  made  up  to  6  per  cent.,  but  the 
bonus  is  increased  to  3  per  cent.,  making  9  per  cent,  for  the 
year  against  8  per  cent.,  which  leaves  ,£5,722  more  at  ,£15,082 
to  carry  forward.  The  capital  has  been  raised  by  ;£7o,505  to 
,£219,122  by  the  issue  of  new  shares,  and  with  the  help  of  this 
money  liabilities  on  bills  payable  have  been  reduced  by  ,£90,655 
to  .£3,465.  On  the  asset  side  last  year's  depreciation  allowance 
of  ,£20,000  has  brought  down  the  value  of  the  fleet  to  .£206,197, 
but  this  has  been  replaced  by  further  investments,  and  that  item 
shows  an  increase  of  .£21,541  at  ,^37,211. 

NIPPON     YUSBN      KAISHA. 

The  gross  profits  of  the  Japan  Mail  Steamship  Co.,  Ltd.,  foe 
the  half-year  ended  .September  30  amounted  to  5,149,041  yen,  and 
after  deducting  2.264,142  yen  for  depreciation,  insurance,  and 
ships'  structural  repair  funds  there  remained  a  nett  profit  of 
3,766,790  yen,  including  881,891  y*t  brought  forward.  The 
dividend  remains  unchanged  at  10  per  cent.,  144,245  yen  is 
carried  to  reserve,  700,000  yen  to  the  fund  for  extension  of  ser- 
vices and  improvement  of  the  fleet,  500,000  yen  to  reserve  for 
construction  and  repairs  of  buildings,  300.000  yen  to  special  re- 
serve, and  73,555  yen  is  allowed  as  directors'  and  auditors'  fees, 
making  a  total  appropriation  of  1,717,800  yen,  and  leaving 
948,990  yen  to  be  carried  forward.  Creditors  are  owed 
2,588,880  yen,  while  against  that  3,293,655  yen  is  due  by  debtors 
and  cash  stands  at  12,388,020  yen.  We  did  not  have  the  report 
last  year,  but  the  balance-sheet  indicates  excellent  reserves.  In 
fact,  out  of  a  balance-sheet  total  of  68,401,176  yen  no  less  than 
40,045,505  yen  represents  accumulations  of  various  kinds,  in- 
cluding an  insurance  fund  of  9,190,000  yen  and  a  ships*  struc- 
tural repair  fund  of  10,476,000  yen.  The  employees  pension 
fund  now  amounts  to  3,038,193  yen. 
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GOVERNMENTS'    STOCK    AND    OTHER    SECURITIES    INVEST- 
MENT   CO.,    LTD. 

This  company  was  in  the  fashion  last  year  in  the  matter  of 
raising  new  capital,  having  sold  ^£^173, 183  of  second  deben- 
ture stock,  and  although  the  full  benefit  of  this  fresh  money 
was  probably  not  felt,  the  income  for  the  12  months  ended 
December  31  showed  an  increase  of  j^'6,491  at  ;^ioi,9ii.  The 
balance  of  ^^10,258  brought  forward,  however,  was  ^^5,560 
smaller,  and  as  interest  took  ^'6,032  more,  while  ^^2,942  was 
written  off  for  expenses  and  aiscount  on  the  debenture  stock 
issue,  the  nett  balance,  after  meeting  all  other  expenses,  showed 
a  decrease 'of  ^^8,509  at  ;if69,oii.  Nothing  is  added  this  time 
to  the  revenue  reserve  compared  with  ^15,000  a  year  ago,  and 
the  directors  are  therefore  able  to  maintain  the  dividend  on 
the  deferred  stock  at  7  per  cent.,  with  an  increase  of  ;^6,49i  to 
;fi6,749  in  the  amount  carried  forward.  Investments  are 
^{,"195, 808  higher  at  ^^1,870,483,  and  the  directors  give  their 
usual  certificate  that  the  valuation  made  on  December  31  shows 
that  the  capital  is  more  than  intact. 

BRITISH      INVESTMENT    TRUST,     LTD. 

This  strong  Edinburgh  trust  company  gathered  in  ;^262,572 
in  its  year  ended  January  i  last,  or  ^f  58,026  more  than  in  the 
previous  year,  but  paid  £}^>37^  more  for  interest  at  .1^73,631, 
so  that  the  distributable  balance  of  ^^188,940  is  only  ;^'45,6s4 
higher,  and  owing  to  the  additional  /.' 500,000  of  capital  it  takes 
more  to  gay  the  dividends.  Thus  a  year  ago  the 
14  per  cent,  dividend  for  the  year  paid  on  the  deferred  stock 
took  only  ;^79,ioo,  whereas  this  year  the  same  dividend  re- 
quires ;^' 105,467,  and  the  surplus  left  after  paying  the  dividends 
is  in  these  ways  fined  down  until  it  is  only  ;^5,i63  higher  at 
^^26,974.  The  balance  of  ^£7,654  brought  in  was  ^i,ij6  less, 
which,  added  to  the  surplus,  makes  the  carry  forward  ^^34,628.  A 
year  ago,  however,  £22,1)2.-]  was  placed  to  reserve,  which  is  not 
now  mentioned.  The  report  states  that  profits  from  sales  dur- 
ing the  year  amounted  to  ^49,066,  all  of  which  has  been 
applied  to  reduce  the  book  price  of  securities.  A  valuation  of 
the  309  investments  in  which  the  company  has  sunk  ;^5, 254,960, 
O"^  ;i^274>o66  more  than  a  year  ago,  shows  them  to  haVe  been  as 
nearly  as  possible  ij  per  cent,  below  their  book  cost  on 
January  i.  As  the  reserve  funds  and  paid-up  capital  together 
amount  to  ;^3,i3o,ooo,  it  will  be  seen  that  there  was  no  neces- 
sity to  make  any  special  provision  for  depreciation,  and  the 
change  which  has  now  come  over  markets  has  doubtless  far 
more  than  wiped  out  the  depreciation  shown  at  the  beginning  of 
the  year.  A  summary  list  of  investments  is  given  as  usual, 
and  shows  that  of  the  total  amount  invested  ;^  1,667,000,  or 
about  ;,f82,ooo  mere  than  a  year  ago,  is  in  United  States  rail- 
road bonds,  but  the  holding  of  the  trust  in  guaranteed  and  pre- 
ference shares  of  United  States  railways  is  ;ii'39,ooo  down  at 
^271,807.  Altogether  ;i'3,047,472  of  the  monev  is  in  United 
States  ordinary  and  street  railway  securities,  and  ;,f  1,185,914  in 
ccnipany  bonds  and  debentures  unspecified,  this  last  showing 
an  increase  of  ^226,851  on  the  year. 

LINEN  THREAD  CO.,  LTD. 
Nett  profit  for  the  year  closed  September  -^o  last  fell  off  /■3S,44o 
to  ^189,143,  but  the  balance  of  ;^i49,528  brought  forward  was 
/•20.583  higher.  Consequently  the  entire  balance  of  /338  6-1 
at  credit  of  revenue  is  only  ^14,857  lower,  and  the 
dividends  on  the  preferred  ordinary  and  ordinary  shares 
are  again  made  up  to  6  per  cent,  for  the  year, 
the  preferred  being  paid  less  tax  and  the  ordinary  tax  free 
Also  the  reserve  fund  again  gets  ^50,000,  but  the  balance  left 
to  carry  forward  is  just  ^14,857  down  at  /i34,67i.  The  capital 
sunk  in  the  property  and  in  advances  to  subsidiary  companies 
&c.,  shows   an  increase  of  ;^i2i,84o  on  the  year,  and  17  now 


.^4.o.53.047-      Stocks    also    show    an     increase    of     Sdx  288    at 
^15^,349,  but  debtors  owe  the  company  ^6,103  less  at' /i  54,5^0, 

at  r^  '6    "o  "'.^"Y^k"',  ■*<=■'  ^"=^tit"te  an  item  £%^!\^^lr 
at  /.89,4o6.     On  the  liabilities  side,  the  amount  due  to  sundry 
creditors  is    ^,1,586  higher  at  ^40,8.4,  and  bills  payable  have 
f;-^  '""T^^^  ;^'".234  to  ^138,048,  so  that  the  flokting  obliga- 
tions of  the  company  are  in   all  /i33,82o  larger  at  /i7q  762 
Apart   from  the  increase  of  ^50,000  in  the  reLve,   rik'ing  it 
the^teTa°nce  sheet.'^         "^^  movements  on  the  liabilities  side  of 
J.  SEARS  AND   CO.   (TRUE-FORM    BOOT  CO.)     LTD 
This  company  made  further  progress  last  year,  and  increased 
t.^^lT^'^^^  -^^^'   '°   ^S7,o6,.      In   addition  ^  q4rwas 
brought    orward  as  against  nothing,  so  that  after  providing  for 
farmer  at   TL  "^     "L™"^-*^^  ^he  available  surplus  was  /6,,88 
!^^^^  f  •/■!?'  "•     I^^  preference  dividend  having  been  i^et 
cent    ,'n    ,i     ""l^  "r    '^"^  "''^'""^  =^"^^  '=  ^^'^^d  ftom   10  per 
/,n  n^  ^r'  P     ^'°'°°°  ''  t'^^°=f"'-ed  to  general  reserve,  while 
4  ?i?^     I  A3.347  more  is  written  off  preliminary  expenses 
Nothing    however,  is  set  aside  for  the  .spiiial  reserv^^  compared 
tW./-^'^^     «      ^"^"'^  ^^^   ^^^   ''^'='"=^    '^^■■"<=d    forward    is 
i^d      n    ^'''^7    up    at    |5,.32.      Additions    to   premises    and 
goodwill    account,     less    depreciation,     amounted    to     /lo  547 
making    a   total    of   ^^176,546,   while  machinery,    plant,  &-c      is 
/8  528  up  at  ^48,277.     Stocks  are  ^11,243  larger^t   sXmI 
debtors  have  risen  by  ^^3  361  tO;^3,s86,  and  cash  is  ;^44ohighe; 
at  ^22,622,  while,  on  the  other  hand,  ;^42,854  or  /2i,i37  more 
IS  due  to  sundry  creditors.  '-t  '  ot        A     .437  more 

ROLLS-ROYCE,   LTD. 

In  a  year  which  was  notable  for  the  good  trade  enioyed  bv 
most  manufacturers  of  motors  it  was  only  natural  that  this -well 
known   company   would    give   a   satisfactory    account   of    itself 
The  directors  say  that  the  demand   for   its  cars  is  maintained 
^nd  considerably  exceeds  the  increased  output  obtained   f 
the  further  additional   premises   and  equipment,   while  exi 


sales  are  considerable  and  increasing.  Nett  profits  for  the  12 
months  ended  October  31,  after  providing  ;^28,430,  or  £13,5^3 
more,  for  depreciation,  showed  an  improvement  of  ^20,121  at 
^^91,184,  and  with  ;^'4,469  brought  in  the  disposable  total  was 
;^23,i84  up  at  .^95,653.  Most  of  this  increase  is  used  to 
strengthen  the  company's  position,  goodwill  being  eliminated  at 
a  cost  of  ;^4o,ooo  as  against  ;^25,ooo  put  to  reserve  a  year  ago, 
and  after  repeating  the  dividend  of  20  per  cent,  an  extra  ;^i,ooo 
at  ;f3,ooo  is  put  to  income-tax  account,  and  the  balance  carried 
forward  is  increased  by  ^^7,184  to  £i2,(>^3.  Additions  to  pro- 
perty account  cost  ;^29,342,  but  after  deducting  depreciation, 
including  a  special  appropriation  of  ;^8,ooo,  this  item  is  only 
/912  higher  at  ;^i44,794,  and  against  this  there  is  a  reserve  of 
^{.'136,026.  Stocks  and  work  in  progress  have  risen  by  ;f76,05i 
to  ;^232,i84,  and  debtors  owe  jfg6,o2i  or  ^'24,085  more,  but 
cash  has  dropped  by  ^42,495  to  /i  1,612,  while  sundry  creditors 
are  /'2i,626  up  at  ;^99,758.  The  reduction  of  the  nominal 
capitnl  in  Automobiles  Rolls-Royce  (P'rance)  has  been  effected, 
and  the  shares  held  in  that  undertaking  are  brought  into  the 
balance-sheet  at  ;,f2o,ooo. 

WILLIAM    HOLLINS    AND    CO.,    LTD. 

The  big  increase  of  ^11,481  in  gross  profits  shown  a  year  ago 
has  been  followed  by  a  drop  of  )C2.i7g  to  jf 79,034  in  the  12 
months  ended  November  29.  Managers'  commission,  however, 
took  ^1,151  less,  and  after  meeting  other  charges  the  nett 
bzilance,  including  ^14,341  or  ;if  798  more  brought  forward,  was 
9nly  ^^,389  smaller  at  ^80,326.  Out  of  this  the  usual  ^2,000 
is  placed  to  capital  reserve,  together  with  ^1,600  to  income-tax 
reserve,  but  the  appropriation  to  general  reserve  is  reduced  by 
/'500  to  ;f  17,500,  and  after  again  paying  a  dividend  of  7  per 
cent,  on  the  ordinary  shares,  ^14,451  is  carried  forward.  Pro- 
perty account,  after  writing  off  ^18,081  for  depreciation,  is 
j/'23,5q8  up  at  ;f  429,425,  again.st  which  the  capital  reserve  now 
amounts  to  /2i,i55,  and  the  general  reserve  to  ;^86,362.  Stocks 
are  ^  37.595  larger  at  ^357,497,  and  debtors  have  risen  by  ;£'i,364 
to  ^'45. '41.  but  cash  and  bills  show  a  decrease  of  ;f  19,479  at 
/4.604,  while  in  addition  to  an  increase  of  ;^  10,240  to  £64,210 
in  sundry  creditors,  an  overdraft  of  ;^io,8o8  has  had  to  be  ob- 
tained from  the  bankers. 

UNITED    LANKAT    PLANTATIONS    CO.,    LTD. 

Although  the  1912  tobaccocrop  was  607  bales  larger  than  that  of 
the  previous  year,  it  was  impossible  to  repeat  the  brilliant  display 
then  made  owing  to  a  sharp  fall  in  the  average  price  of  18  76 
cents,  to  185  cents,  per  half  kilo.  Nett  profits  for  the  12  months 
ended  October  31,  after  providing  much  smaller  amounts  for  Lon- 
don expenses  and  income-tax,  and  writing  off  ^458  for  loss  on 
securities,  showed  a  decrease  of  ^19,605  at  /i68,36q.  As,  how- 
ever, ;,i'i4,974  more  at  £-j2,i?,7  was  brought  in,  the  available- 
surplus  was  only  ^^4.631  smaller  at  ^^240,556,  and  very  little 
importance  need  be  attached  to  the  drop,  seeing  that  it  follows 
an  exceptional  jump  of  £i  13,974.  Dividends  and  bonuses  aggre- 
gating 55  par  cent,  have  been  paid  on  the  ordinary  shares,  as 
compared  with  60  per  cent.  last  time,  and  instead  of  setting 
aside  ^^25,000  for  depreciation  of  leases,  the  directors  place 
£15,000  to  that  fund  and  ;^i2,ooo  to  an  investment  depreciation 
account,  leaving  jf  77,556  or  ^^5,369  more  to  be  carried  forward. 
Leasehold  properties  stand  in  the  books  at  ^^165,000,  but  against 
this  the  def>reciation  fund  now  amounts  to  ;^i4o,ooo,  while  thert 
IS  also  a  general  reiserve  of  ^Tioo.ooo.  Buildings,  stores,  &c., 
are  ;^4,926  up  at  ^^55,690,  and  expenditure  on  the  1913  and  1914 
crops  comes  to  ^171,285  or  ^2,343  more.  Investments  have  been 
reduced  by  ;fio,i;5i  to  ;^262,498,  but  cash  is  ;fi2,o54  up  at 
£105,204,  and  debtors  owe  ^'3,075  more  at  .^^27,255,  while  cur- 
rent liabilities  show  a  decrease  of  ,^8,545  at  ^ii2;434.  The  1913 
crop  now  being  shipped  amounts  to  2,588,000  half-kilos,  or  about 
15,000  bales,  from  1,780  fields,  while  for  1914  1,717  fields  are 
being  cultivated. 

TOTTENHAM    DISTRICT  LIGHT,   HEAT  AND   POWER   CO. 

(Late  Tottenh.am  and  Edmonton  Gas  Light  and  Coke  Co.) 
The  new  name  indicates  the  extension  of  this  old  company's 
business,  for  under  the  former  one  it  dates  from  1859,  but  as  yet 
the  electric  portion  of  it  is  in  its  infancy.  Arrangements  are, 
however,  in  progress  for  the  supply  of  electricity  in  the  Wood 
Oreen  district,  and  there  should  be  a  large  field  for  electric 
lighting  and  power  within  the  company's  area.  In  the  half- 
year  closed  December  31  the  profit  balance  was  ^3,957  down  at 
.614.717.  but  £z,y^y  more  at  £44,528  was  brought  forward,  so 
that  the  entire  credit  of  £59,245  on  nett  revenue  account  is  only 
£2,200  lower.  This  time  nothing  is  placed  to  insurance  fund 
against  £1,000,  and  the  renewal  fund  also  goes  unrefreshed 
whereas  a  year  ago  it  got  £2,000.  But  the  directors  have  re- 
duced the  price  of  gas  by  id.  per  1,000  cubic  ft.  to  2s.,  which 
will  mean  that  com  meter  consumers  will  get  an  additional  cubic 
foot  per  penny  This  reduction  enables  them  to  increase  the 
dividends  by  i  both  on  the  "  A  "  and  "  B  "  stocks,  so  that  the 
A  gets  at  the  rate  of  yli  per  cent,  per  annum  and  the  "  B  " 
at  the  rate  of  57^  per  cent,  per  annum  for  the  half-vear.  These 
dividends  absorb  £19,240,  leaving  £40,004  to  be  carried  forward 
Sales  of  gas  increased  4.87  per  cent,  over  those  of  the  correspond- 
ing halt  of  1912.  Consumers  increased  bv  2.583  and  cooking 
and  heating  stoves  m  use  by  5.408.  The  Enfield  Gas  Co.  was 
amalgamated  with  this  one  as  from  Tanuarv  i  last.  Coal  cost 
J-VTl  ^^''ri^^l  *H  1"*'"'^  '^^^  °^  manufacturing  gas  rose 
£nf^.?  »?  ^88,162  Sales  of  gas  produced  £1,44.  mire,  and 
IJ^^l^  \  rose  £1,460,  but  there  was  a  decr^sTof  r,.22c  in 
receipts  from  the  sale  of  residuals. 


decrease  of  ;£^3,225  in 


rom 
export 


Ang  o-Egyptiat,  Petroleum.-TotaKweek  Jan.  2s,  723  tons 
Anglo-Roumaman.-Production  week  Jan'  24,  203  tons. 
Baku  Russian.-Product.on  week  Jan.  24,  128.000  poods. 
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COMPANY  MEETINGS. 


THE     BRADFORD     DISTRICT     BANK,     LTD- 

The  102nd  ordinary  general  meeting  of  shareholders  of  this 
bank  was  held  at  the  Great  Northern  (Victoria)  Hotel,  Bradford, 
on  the  28th  inst.,  the  chairman  of  directors  (Sir  Prince  Smith, 
Hart.)  presiding,  the  other  directors  present  being  Mr.  Albert  H. 
lUingworth,  deputy-chairman;  Mr.  Grosvenor  Talbot,  J. P.,  Mr. 
James  Bairstow,  J.P.,   and  Mr.  Dudley  il.  lUingworth. 

The  General  Manager  (Mr.  Alfred  K.  Lewis)  read  the  direc- 
tors' report  and  statement  of  accounts,  together  with  the  auditors 
certificate.  . 

The  Chairman  said:  Before  submitting  to  you  the  report,  1 
should  like  to  refer  to  the  resignation  of  our  old  friend  and 
colleague,  Mr.  David  Wade,  of  which  you  have  already  had 
intimation.  At  a  later  stage  in  the  proceedings  a  resolution  will 
be  submitted  to  you,  but  I  want  per.sonally  to  say  how  very  much 
we  miss  Mr.  Wade  at  our  meetings.  Mr.  Wade  was  every  ready 
to  render  all  the  help  he  could  in  the  interests  of  the  bank,  and 
no  one  could  have  served  the  shareholders  and  customers  of  this 
bank  with  greater  zeal  and  distinterestedness. 

In  moving  the  adoption  of  the  directors'  report,  it  gives  me 
much  satisfaction  to  say  that  the  business  of  the  bank  has, 
during  the  past  year,  been  well  maintained,  and  there  are  in- 
creases to  reixjrt  in  various  directions  as  compared  with  the 
corresponding  date  in  1912.  Our  paid-up  capital  remains  the 
same  at  .the  figure  of  ;^344,ooo,  and  our  reserve  fund,  including 
the  present  addition  of  .^20,000,  will  amount  to  jr3oo,ooo.  There 
is  an  increa.se  of  some  ^^'236,000  in  current  and  deposit  accounts, 
which  stand  at  upwards  of  ^s>474>ooo-  O"  the  other  side  cash 
and  bills  are  substantially  up',  with  a  slight  decrease  in  invest- 
ments. The  total  liquid  resources  of  the  bank  are  ^^147,000  up 
at  ;^2,692,ooo,  and  are  equivalent  to  49  per  cent,  of  our  liabilities 
on  current  and  deposit  accounts,  which,  I  venture  to  suggest,  is 
a  highly  satisfactory  position. 

Our  loans  are  some  ;£i  18,000  up  at  ;i^3, 324,000.  This  expan- 
sion is  the  natural  outcome  of  the  increase  in  the  demand  for 
credit  in  the  ordinary  course  of  business,  your  directors  regard- 
ing as  of  paramount  importance  the  obligation  of  encouraging 
local  industries  on  sound  banking  lines,  in  which  policy  we  feel 
sure  we  have  the  whole-hearted  sympathy  of  the  shareholders 
and  the  trading  community  where  the  bank  is  represented.  Full 
provision  has,  as  usual,  been  made  out  of  profits  for  all  bad  and 
doubtful  accounts.  Turning  to  the  revenue  account,  the  nett 
profits  are  the  largest  in  the  history  of  the  bank,  .showing  an 
increase  of  ;^4,8oo  at  the  figure  of  £10,10,^.  The  directors  re- 
commend the  appropriation  of  ;^20,ooo  for  reserve  fund  ;  j^2,ooo 
to  officers'  pension  fund  ;  ;^2,633  for  the  payment  of  income-tax 
for  shareholders  on  dividends ;  the  payment  of  a  final  dividend 
of  5s.  3d.  per  share,  making  13^  per  cent,  for  the  year,  free  of 
income-tax,  and  carrying  forward  to  the  next  account  the  sum 
of  ^^13,114.  l-'ull  provision  has  again,  as  in  previous  years, 
been  made  out  of  revenue  for  the  depreciation  of  investments, 
and  our  investments,  I  am  pleased  to  say,  stand  in  the  books  of 
the  bank  at  below  the  market  value  of  December  31  last.  Your 
directors  consider  that  this  is  the  only  sound  policy  to  adopt, 
but,  at  the  same  time,  shareholders  should  not  overlook  the  fact 
that  in  thus  providing  for  depreciation  in  investments  we  are 
creating  what  becomes  under  improved  conditions  a  further  re- 
serve, which  will  give  additional  strength  to  the  resources  of 
the  bank. 

In  reviewing  the  conditions  of  trade  during  the  past  year,  I 
may  be  permitted  to  remind  the  shareholders  that  on  the  last 
occasion  we  met  I  uttered  a  word  of  caution  which  I  felt  the 
high  prices  of  commodities  called  for,  but  added  that  if  there 
were  no  .serious  set-back  owing  to  international  and  labour  diffi- 
culties I  hoped  the  year  would  prove  a  favourable  one  for  in- 
dustry generally.  Now,  it  is  interesting  to  observe  that  in  re- 
calling the  course  of  trade  during  1913  the  year  opened  under 
favourable  auspices.  There  was  a  cessation  of  hostilities  in  the 
Balkans,  conditions  of  trade  generally  in  England  and  abroad 
(excluding  the  Near  Kast)  were  satisfactory,  and  peace  reigned 
in  the  world  of  labour.  The  new  year  was  not,  however,  far 
advanced  before  all  this  was  changed.  War  broke  out  afresh  in 
the  Balkans,  and  in  various  directions  there  were  serious  up- 
heavals of  labour  at  home,  particularly  in  our  own  neighbour- 
hood in  connection  with  the  important  industry  of  dyeing  and 
also  that  of  mohair  sorting.  Serious  as  were  the  effects  of  these 
disturbances,  prices  of  wool,  which  had  finished  at  high  figures 
at  the  end  of  1912,  continued  to  rise,  giving  expectation  to  many 
of  continued  prosperity  for  a  considerable  time  to  come.  It  is 
difficult  to  .say  exactly  the  actual  cause  for  the  continued  strength 
in  our  local  industry,  particularly  when  due  regard  is  paid  to 
the  dearness  of  money  then  ruling  (the  Bank  rate  being  at  the 
time  5  per  cent.)  and  the  prospects  of  some  falling  off  in  trade 
on  the  Continent  following  the  loss  of  the  purchasing  power  of 
the  Near  Eastern  countries,  and,  indirectly,  such  countries  as 
Russi.a  and  Austria. 

Probably,  however,  the  fear  of  the  shortage  of  wool,  arising 
from  the  reduction  in  exports  from  the  colonies  and  the  River 
I'late,  and  the  anticipated  increa.se  in  trade,  following  the  re- 
duction in  the  American  tariff,  were  the  main  causes.  Both  of 
these,  however,  turned  out  quite  contrary  to  expectations.  The 
imports  of  wool  from  the  colonies  into  the  United  Kingdom 
turned  out  to  be  only  some  12,000  bales  less  than  in  1912, 
whereas  those  from  the  River  Plate  were  some  18,000  bales  more, 
the  Continent,  however,  taking  118,000  bales  less  and  America 
47,000  bales  less.  It  is  therefore  not  surprising  that  after  the 
April  wool  sales  in  London  the  price  of  raw  material  began  to 
fall.     Still  a  considerable  amount   of  business  continued  to  be 


done  on  old  contracts,  and  both  combers  and  spinners  were  fully 
employed  for  the  first  half  of  the  year.  On  the  turn  of  the  half- 
year  our  staple  industry  displayed  signs  of  depression,  and. 
trade  continued  until  the  end  of  the  year  to  be  very  difficult, 
and  generally,  it  is  feared,  on  unprofitable  lines.  Our  trade  10 
Germany,  particularly  in  yarns,  was  declining.  Probably  as  an 
indirect  result  of  the  Balkan  wars,  and  Canada,  which  had  had 
such  a  long  run  of  prosperity,  showed  considerable  contraction 
in  her  tradt  during  the  same  period.  We  accordingly  witnessed 
the  closing  of  the  year  with  prices  down  in  all  directions,  and 
new  orders  but  slowly  coming  forward.  In  more  or  less  aegre* 
this  depression  has  been  general  in  all  branches  of  our  staple 
trade,  and,  indeed,  notwithstanding  the  record  reached  in  the 
trade  returns  of  the  country  as  a  whole,  the  indications  are 
clear  that  during  the  latter  h^lf  of  the  year  there  was  a  break 
in  the  trade  boom  which  our  country  has  enjoyed  for  the  past 
few  years.  ,  .         . 

With  respect  to  the  financial  conditions  at  home  during  tne 
past  year,  we  have  had  an  average  Bank  rate  of  £,n  15s.  SO-.Pf'^ 
cent.,  as  compared  with  ^3  153.  sd.  for  the  previous  year,  which, 
with  the  exception  of  the  year  1907,  when  .there  was  an  average 
Bank  rate  of  ^4  i8s.  6d.,  is  the  highest  average  since  1873,  when 
the  figure  was  £,\  iss.  iid.  The  average  market  rate  for  three 
months'  bank  bills  has  been  £,a,  7s.  5<1-  P"  cent.,  as  compared 
with  /3  I2S.  for  1912,  and  as  compared  with  ^4  9s.  4d.  per 
cent,  during  the  year  1907.  Notwithstanding  these  high  rates 
the  new  issues  created  during  the  year  have  again  been  on  a 
large  scale,  the  total  amount  of  public  loans  recorded  for  the 
vear  being  over  ^196,000,000,  as  compared  with  £2\i,ooo,ooty 
for  1012,  j^ 76,000,000  of  which  in  1913  was  for  British  posses- 
sions, as  compared  with  ^72,000,000  for  the  previous  year,  thus 
again  giving  indications  of  the  savings  of  the  people  of  this- 
country  and  laying  the  foundation  for  further  considerable  trade 

abroad.  .  .  ,        ,  ^  1 

Notwithstanding  the  fact  that  at  times  the  supply  of  capital 
necessary  for  the  development  of  the  natural  resources  of  our 
colonies  "and  of  foreign  countries  may  add  to  the  stringency  ot 
monetary  conditions  at  home,  it  is  important  to  remember  that  it 
is  by  these  means  that  this  country  is  greatly  aided  in  the  ex- 
tension of  its  foreign  and  colonial  trade  and  increases  the 
number  of  its  customers  to  the  great  advantage  of  trade  gene- 
rally. In  this  respect  undoubtedly  the  West  Riding  receives 
great  benefits,  as  such  a  large  portion  of  her  trade  is  dependent 
upon  the  prosperity  of  her  foreign  and  colonial  customers. 
Although  in  reviewing  the  present  condition  of  trade  some- 
emphasis  has  been  placed  on  the  causes  leading  up  to  the  present 
quietness,  it  must,  however,  be  remembered  that  in  most  coun- 
tries agricultural  interests  have  been  carried  on  duriiig  the  past 
year  under  favourable  conditions,  and  in  many  countries  harvest 
gatherings  have  been  on  a  record  scale.  These  facts  will  un- 
doubtedly have  an  important  bearing  on  trade,  and  there  are 
also  indications  of  some  improvement  taking  place  in  commerce 
in  America,  and  the  West  Riding  will  undoubtedly  beiiefit  in 
one  direction  or  another,  and,  notwithstanding  the  quickness 
with  which  trade  has  fallen  off,  given  a  more  settled  condition 
in  the  sphere  of  labour  and  also  in  international  affairs,  there 
are  reasons  why  we  should  not  be  without  hope  as  to  the  future. 

At  the  same  time,  too  great  emphasis  cannot  be  placed  upon 
the  necessity  of  large  industrial  centres  like  the  West  Riding 
being  supplied  with  an  abundance  of  raw  material  at  moderate 
prices,  and,  what  is  of  equal  importance,  that,  during  the  time 
of  comparative  quietness,  every  opportunity  should  be  taken  by 
our  manufacturers  and  others  to  give  consideration  to  business 
methods  and  to  those  means  which  will  best  fit  them  for  taking 
full  advantage  of  opportunities  as  they  arise  of  increasing  their 
trade.  In  this  respect  the  West  Riding  has  never  been  behind, 
and  it  is  our  privilege  as  a  local  bank  to  do  our  part  in  encour- 
aging by  every  legitimate  means  the  development  of  local  in- 
dustries for  which  we  have  been  more  particularly  established. 
Let  me  say,  in  conclusion,  that  your  directors  have  never  sub- 
mitted a  report  which  has  given  them  greater  satisfaction.  The 
numbers  of  our  shareholders  and  customers  have  reached  record 
figures,  and  the  business  done  for  the  whole  of  the  year  is  the 
largest  in  the  history  of  the  bank.  You  have  a  magnificent 
business,  as  to  the  future  of  which  I  have  the  utmost  confidence, 
and  one  which  gives  me  the  greatest  pleasure  to  preside  over. 

Mr.  Albert  H.  lUingworth,  deputy-chairman,  in  seconding  the 
resolution,  said  :  I  should  like,  with  your  permisison,  to  refer 
at  some  little  length  to  certain  aspects  of  trade  to  which  our 
chairman  has  made  some  general  reference  in  the  address  which 
he  has  just  delivered.  I^t  me  refer  to  the  returns  of  the  Board 
of  Trade,  from  which  it  will  be  found  that  in  our  staple  in- 
dustry tops  were  exported  to  the  value  of  ;^3,6oo,ooo  during  I9«3. 
as  compared  with  ;^3, 500,000  in  191a,  but  in  volume  representing 
a  diminution  of  2  per  cent. 

Worsted  yams  were  exported  in  1913  to  the  value  of 
/5,ooo,ooo,  against  ;f  5, 300,000  in  IQ12.  representing  a  diminu- 
tion in  volume  of  12  per  cent.  Worsted  pieces  were  exported  in 
1913  to  the  value  of  /6, 100,000,  against  ^6,700,000  in  1012,  re- 
presenting a  diminution  in  volume  of  it  per  cent.  Woollen 
pieces  were  exported  in  1Q13  to  the  value  of  /'i4,40o.ooo,  against 
jf  14, 100,000  in  1912,  representing  an  increase  in  volnme  of  3  per 
cent.  Germany  is  responsible  very  largely  for  the  falling  off  in 
worsted  yarns,  that  country  having  taken  some  la  per  cent,  less 
than  in  1012,  and  in  worsted  pieces  Canada  is  mainly  responsible, 
that  country  showing  a  falling  off  of  over  40  per  cent.,  as  com- 
pared with  1912.  Other  countries,  however,  show  increases, 
India  taking  some  25  per  cent,  more  worsted  pieces  than  in  191a. 

The  foregoing  figures  tend  bi  give  definite  indications  that  the- 
heavyweight  of  the  export  trade  of  the  worsted  and  woollen 
industries  was  done  in  the  early  part  of  the  year,  when  prices 
were  at  the  highest,  and  that  with  the  fall  in  prices  there  has 
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been  a  corresoonding  fall  in  the  volume  of  our  tr^de  exports. 
V^th  res^t  to  the  home  trade,  the  staple  industry  has  also  ex- 

pelenc^  a  considerable  falling  off,  *°*^^'^f,^^'^';' '"  1,  So 
to  the  increase  in  unemployment  generally  throughout  tio 
Suntry  during  the  latter  half  of  the  year,  the  mildness  and 
dryness  of  the  weather  doubtless  played   a  ^^^jderable  part^ 

Turning  to  our  naUonal  trade  returns,  we  find  notwithstand- 
ing indiltions  of  less  business  durmg  the  latter  half  of  U^e 
yelr,  great  increases  recorded  both  in  imports  and  exports  for 
the  whole  year.  Our  Imports  are  ^769,000,000,  being 
2l4,o^«^  up  on  19.^,  and  our  exports  at  ^£5-5.000,000  show 
fn  increase  of  /sS.oocooo,  the  total  amount  of  our  foreign 
trade  Lc'uding'^re'-expo'rts  of  some  /.. 0,000,000,  making  over 
/i,400,ooo,ooo  for  the  year,  as  compared  with  about 
^.340  000  000  for  the  previous  year.  These  figures  have  never 
&fore  been  exceeded,  and,  although  increase  in  prices  accounts 
for  a  great  deal,  the  flourishing  condition  of  the  shipping  in- 
dustry in  the  first  ;six  months  of  the  year  speaks  of  the  trade 
being  much  greater  in  volume.  Freights,  however,  during  the 
latter  half  of  the  year  have  distinctly  fallen. 

The  principal  industries  responsible  for  the  increase  in  ex- 
ports are  :  Coal,  showing  an  increase  of  some  26  per  cent.,  at 
/«,ooo,ooo:    iron     and     steel    manufactures,    11    per  cent.,   at 


/C4  000,000;  cotton,  an  increase  of  4  per  cent.,  at  ^i27,ooo,c»o. 
Worsted  and  woollen  pieces  and  yarn  are  slightly  down  (one- 
fifth  of  I  per  cent.)  at  ^£37,000,000,  but  the  total  amount  of 
worsted  and  woollen  goods  wholly  and  partly  manufactured  are 
sHehtlv  up  at  over  ^£44,000,000.  Among  our  imports  the  most 
significant  increases  are  in  wood  and  timber,  which  show  an 
increase  of  19  per  cent,  in  value,  and  an  increase  in  volume  ot 
.some  14  per  cent. 

Reviewing  the  conditions  of  trade  abroad,  we  find  m  almost 
every  direction  the  effect  of  monetary  stringency.  From  Ger- 
many it  is  reported  that  its  imports  of  merchandise  show  very 
slight  increases,  whereas  its  exports  are  some  12  per  cent,  up 
as  compared  with  1912.  The  country  has  suffered  considerably 
from  the  Balkan  wars  and  the  tightness  of  money  generally,  and 
the  action  of  the  Reichsbank  in  increasing  its  stock  of  gold  from 
some  ^40,000,000  to  ;£  59,000,000  was  not  without  its  effect  on 
industry.  During  the  greater  part  of  the  year  higher  rates  for 
money  prevailed,  but  greater  ease  was  experienced  towards  the 
end  of  October,  when  the  German  Bank  rate  was  reduced  from 
6  to  5i  per  cent.,  and  again  in  December,  when  a  further  re- 
duction to  5  per  cent,  took  place.  Reports  go  to  show  that  its 
trade  boom  has  passed.  Unemployment  is  growing,  and  the 
country  is  undoubtedly  suffering  from  the  effects  of  the  Balkan 
war,  and  also  from  the  heavy  national  expenditure  and  the  dear- 
ness  of  money.  However,  its  harvests  have  been  bountiful,  and 
easier  monetary  conditions  now  prevail,  and  possibly  here  lies 
a  foundation  for  better  trade  in  the  near  future. 

France  has  been  in  the  throes  of  financial  anxieties  brought 
about  by  greatly  increased  military  expenditure  and  as  a  result 
of  the  financing  of  the  Balkan  States  during  the  war,  to  which 
States  various  institutions  have  been  making  temporary  ad- 
vances at  high  rates  of  interest.  Her  foreign  trade  in  both 
imports  and  exports,  however,  shows  some  expansion,  and  it  is 
not  likely,  with  her  great  resources,  that  it  will  be  long  before 
her  financial  problems  are  satisfactorily  settled.  The  trade 
reports  from  Russia  are  generally  satisfactory.  Her  imports 
show  some  12  per  cent,  increase,  but  her  exports  are  some  2  per 
cent.  down.  There  has  been  considerable  financial  stringency, 
but  trade  is  improving,  and  with  a  good  harvest  the  industrial 
prospects  of  that  country  are  healthy.  Austria  has  been  a  great 
sufferer  through  the  war  in  the  Balkans,  with  which  countries 
she  does,  under  normal  conditions,  considerable  trade,  and  the 
monetary  stringency  has  had  very  detrimental  effects  on  her 
industries  generally,  the  dearness  of  money  having  been  severely 
felt.  Her  harvest,  however,  has  been  highly  satisfactory,  show- 
ing considerable  advance  over  the  average  for  the  past  ten  years, 
and  this,  it  is  hoped,  will  go  a  long  way  towards  bringing  about 
a  recovery  in  her  position  generally.  Trade  reports  from  Italy 
■for  the  ten  months  ended  October  last  show  that  whilst  her  im- 
ports were  nearly  2  per  cent,  down,  her  exports  showed  an  in- 
crease of  nearly  4  per  cent.,  and  her  trade  with  England,  mainly 
owing  to  the  increase  of  coal  imports,  showed  great  expansion. 

With  respect  to  the  Far  East,  India,  notwithstanding  con- 
siderable political  unrest  and  some  financial  stringency,  follow- 
ing the  failure  of  a  number  of  native  banks,  disclosed  a  con- 
siderable trade  done  and  no  little  prosperity.  Her  railway 
receipts  show  expansion,  and  for  the  seven  months  ended  last 
October  her  trade  returns  show  an  increase  in  imports  of  nearly 
5  per  cent.,  but  her  exports  are  down  some  i  per  cent,  as  com- 
pared with  1912,  which  variation  has  had  some  bearing  upon 
the  amount  of  gold  that  .she  has  taken  during  the  year,  her  nett 
imports  of  gold  being  ;£'i8,ooo,ooo  as  compared  with 
^£27,000,000  in  1912.  In  this  connection  it  is  interesting  to  note 
that  amongst  her  imports  the  textile  industry  takes  the  first 
position,  being  some  30  per  cent,  of  the  whole  amount  of  her 
purchases.  From  Japan  we  get  reports  of  substantial  advances, 
both  in  her  imports  and  exports.  China  is  badly  needing 
further  loans,  but  with  a  settled  government  and  the  necessary 
monetary  assistance  the  trade  of  China  should  rapidly  progress 
and  add  greatly  to  the  trade  of  the  West  Riding. 

From  South  Africa  we  find  trade  shows  expansion — in  im- 
ports of  nearly  10  per  cent.,  and  in  exports  of  some  7  per  cent. 
From  Australia  we  learn  that  trade  on  the  whole  has  been  satis- 
factory, and  whilst  her  exports  are  slightly  down,  her  imports 
show  some  slight  expansion.  Her  pastoral  industry  has  had 
a  good  year,  this  season's  wool  crop  showing  some  improvement, 
and  her  harvest  prospects  are  satisfactory.  The  boom  in  trade 
which  Canada  has  experienced  for  some  years  displayed  a  de- 


finite break  during  the  latter  half  of  the  year,  brought  about  by 
considerable  curtailment  in  credit  rendered  necessary  by  great 
financial  stringency  not  only  at  home  but  elsewhere,  London 
finding  it  desirable  to  limit  the  loans  which  the  country  needed 
for  the  development  of  her  great  resources  It  is  however  in- 
teresting to  observe  that  owing  to  the  ability  with  which  her 
finances  are  conducted,  the  Canadian  bankers  had  so 
strengthened  their  position  towards  the  end  of  the  year  that  in 
their  return  for  November,  1913,  they  displayed  a  considerable 
improvement  in  their  liquid  position  as  compared  with  the 
corresponding  position  in  1912,  it  being  suggested  that  not  only 
did  they  reap  consideri^ble  advantage  in  consequence  of  an  ex- 
cellent harvest,  but  that  many  heavy  obligations  of  Canadian 
concerns  had  been  shouldered  on  the  London  investor  to  the 
great  advantage  of  Canada.  The  imports  of  the  country  have 
naturally  shown  a  falling  off,  but,  on  the  other  hand  her  ex- 
ports have  shown  expansion,  and  with  the  necessary  financial 
support  her  trade  should  again  begin  to  improve. 

In  the  United  States  we  find,  owing  to  the  unsettlement  arising 
out  of  the  protracted  change  in  her  fiscal  arrangements,  trad© 
has  been  going  slowly,  only  purchases  for  immediate  require- 
ments being  made.  Whilst  her  imports  show  a  reduction,  her 
exports  display  expansion,  the  agricultural  products  of  the 
country  showing  further  considerable  improvement.  The  revised 
tariff  is  now  effective,  and  with  the  reorganisation  of  her  cur- 
rency methods  it  is  hoped  that  trade  will  begin  to  move  in  a 
substantial  manner.  Early  next  year  we  shall  also  probably 
witness  the  opening  out  of  the  Panama  Canal  for  commerce,  and 
undoubtedly  this  new  waterway  will  have  a  considerable  bear- 
ing on  the  development  of  the  world's  trade.  In  Mexico  the 
revolution  has  been  the  all-important  subject,  and  has  had  a 
disastrous  effect  upon  trade.  In  South  America  trading  con- 
ditions have  been  generally  far  from  satisfactory,  great  financial 
stringency  in  almost  every  country  affecting  trade,  and  bringing 
about  in  some  directions  serious  disorganisation.  In  Brazil  wo 
find  generally  reduced  exports  arising  from  contraction  in 
values  for  which  the  reductions  in  the  price  of  coffee  and  rubber 
are  mainly  responsible,  though  the  volume  exported  may  be  as 
large  as   in   1912.  . 

Reverting  to  the  volume  of  business  done  during  the  past 
year  at  home,  it  is  interesting  to  observe  the  great  increase  in 
the  amount  of  bills  and  cheques  passed  through  the  Bankers 
Clearing  House  in  London,  which  shows,  at  a  figure  of  over 
ri6,ooo,ooo,ooo,  an  increase  of  over  ^£400,000,000,  being  3  per 
cent,  on  the  year,  as  compared  with  1912.  Bearing  in  mind-the 
trend  of  the  chairman's  remarks  that  the  great  weight  of  busi- 
ness done  in  this  country,  and  particularly  in  the  West  Ridmg, 
must  have  been  in  the  early  part  of  the  year,  the  Clearing  House 
returns  are  interesting,  as, , towards  the  increase  of  ^400,000,000, 
the  first  quarter  of  the  year  contributed  over  ;£  100,000,000,  the 
second  quarter  nearly  /  306,000,000,  the  third  quarter  over 
/ioo,ooo,ooo,  but  the  fourth  quarter  shows  a  decrease  of  over 
/37,ooo,ooo. 

In  connection  with  gilt-edged  securities,  notwithstanding  the 
serious  depreciation  that  took  place  during  the  year,  it  must  be 
a  source  of  considerable  satisfaction  to  note  that  Consols  still 
hold  the  premier  position  in  comparison  with  the  securities  of 
the  principal  foreign  Governments.  Since  the  turn  of  the  year 
we  have  seen  that  with  the  falling  off  in  trade  there  has  been  a 
considerable  release  of  money,  with  its  consequent  beneficial 
effect  on  the  investment  market,  and  it  must  be  a  source  of  satis- 
faction to  shareholders  of  the  bank  to  feel  that  if  there  is  to  be 
any  falling  off  in  trade  they  should  not  be  called  upon  to  make 
further  provision  for  depreciation  in  the  bank's  investments; 
indeed,  we  may  have  the  pleasure  of  witnessing  a  considerable 
addition  to  the  bank's  resources  by  an  appreciation  of  values. 

The  resolution  having  been  unanimously  adopted,  Mr.  Albert 
H.  Illingworth  was  re-elected  a  director  of  the  bank,  and  the 
auditors  (Messrs.  J.  A.  Heselton  and  Son)  were  reappointed. 

A  resolution  in  appreciative  terms  of  the  services  rendered  by 
Mr.  David  Wade  as  a  director  of  the  bank  for  the  past  12  years 
was  enthusiastically  passed. 

The  usual  vote  of  thanks  to  the  directors,  general  manager, 
and  staff  having  been  passed  and  responded  to  by  the  general 
manager,  the  meeting  terminated. 


UNION    BANK    OF    AUSTRALIA. 

The  half-yearly  general  meeting  of  the  Union  Bank  of  Aus- 
tralia, Ltd.,  was  held  on  Monday  at  the  head  office,  71,  Corn- 
hill,  E.G.,  Mr.  Henry  P.  Sturgis  (the  chairman)  presiding. 

The  Manager  (Mr.  A.  C.  Willis)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  certificate  and  report, 

The  Chairman  said  :  It  is  once  more  my  pleasant  duty  to  con- 
gratulate the  shareholders  on  the  result  of  the  half-year  ended 
August  30  last.  After  making  full  provision  for  doubtful  debts 
and  contingencies  and  setting  aside  j£i8,ooo  towards  interest  on 
instalments  of  new  capital,  we  have  been  able  to  place  ^£30,000 
to  the  reserve  fund,  thus  bringing  it  up  to  ^£1,530,000,  and  to 
declare  a  dividend  which,  with  the  bonus,  is  equal  to  14  per 
cent,  per  annum.  The  figures  of  the  balance-sheet,  as  compared 
with  the  corresponding  period  last  year,  show  a  small  falling 
off  of  about  ;£ioo,ooo,  deposits,  bills  payable,  &c.,  on  this  occa- 
sion being  less  by  ^£640,000,  while  the  amount  received  in  re- 
spect of  the  new  issue  of  shares,  appearing  for  the  first  time  in 
our  balance-sheet,  and  the  addition  to  the  reserve  fund,  total 
tog'ether  ;£540,ooo.  On  the  assets  side  a  decrease  of  ;£697,oco  in 
advances,  &c.,  is  offset  by  an  increase  of  ^£595, 000  in  specie  on 
hand,  money  at  call  and  short  notice  in  London,  &c.  The  liquid 
assets  on  this  occasion,  after  allowing  for  ^£1,000,000  set  aside 
for  the  reserve  fund,  amount  to  8s.  5d.  in  the  j£  of  our  total 
liabilities.     On  August  30  our  investments  showed  only  a  trifling 
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depreciation  on  their  value  in  our  books,  but  a  re-valuation  in 
the  middle  of  December  gave  a  much  less  satisfactory  result.  I 
would  remind  you  that  at  that  time  Stock  Kxchange  values 
touched  perhaps  their  lowest  level.  For  this  increased  deprecia- 
tion, however,  we  have  made  full  provision.  At  the  present 
moment  the  position,  as  many  of  you  are  aware,  has  materially 
improved,  so  that  the  provision  made — based  on  the  values  of 
a  month  ago — is  very  ample;  and  it  is  satisfactory  that  this 
should  be  so,  in  view  of  our  experience  of  the  fluctuation  in 
values  in  recent  years.  In  the  statement  of  profits  at  the  bottom 
of  the  balance-sheet  you  will  notice  that  expenses  are  about 
;^S,7oo  higher  than  six  months  ago.  This  increase  is  entirely 
in  the  colonies,  and  is  accounted  for  principally  by  an  increase 
in  salaries  of  about  ;fi,i;oo,  and  a  larger  proportion  of  taxes 
payable  during  this  half-year,  amounting  to  about  ;^2,ooo.  As 
you  will  have  seen  from  the  balance-sheet,  the  considerable  sum 
of  ;^46i,090  was  paid  up  on  the  new  capital  during  the  month  of 
August,  the  first  instalment  having  become  due  on  the  first  of 
that  month,  and  the  balance  has  now  been  all  received.  I  am 
sure  that  the  subscribers  to  this  new  issue  must  be  well  satisfied 
with  the  result,  as  the  shares  stand  at  a  handsome  premium,  and 
they  will  receive  within  the  next  few  days  interest  on  the  in- 
stalments as  paid  at  the  rate  of  5  per  cent,  per  annum.  These 
new  shares  will  then  rank  fan'  passu  with  the  old  as  regards 
the  dividend  for  the  current  half-year  ending  February  28  next, 
which  will  be  paid  in  the  following  July.  The  general  condi- 
tions in  the  Commonwealth  and  Dominion  during  the  past  year 
have  been,  on  the  whole,  very  satisfactory  and  profitable  to  pro- 
ducers. The  wool  clip  is  expected  to  show  a  considerable  in- 
crease over  last  year,  notwithstanding  a  shrinkage  in  South 
Australia  and  Western  Australia,  where  climatic  conditions  were 
at  one  time  very  adverse.  Estimates  point  to  an  increase  of 
about  170,000  bales,  and  at  the  same  time  good  prices  are  being 
realised.  Frozen  meat  is  selling  well,  and  there  is  a  prospect 
of  new  outlets  for  its  sale,  especially  in  America.  It  is  esti- 
mated that  the  wheat  yield  will  establish  a  record,  and  will 
probably  reach  100,000,000  bushels.  This,  however,  is  mainly 
due  to  an  increase  of  1,500,000  in  the  acreage  cropped,  for  the 
average  yield  per  acre  will  only  be  fair.  I  can  only  say,  as 
regards  the  future,  as  I  thing  I  have  already  foreshadowed,  that 
the  position  is  favourable,  and  that  we  may  look  for  good  con- 
ditions during  the  present  year. 

Mr.  Arthur  P.  Blake  seconded  the  motion,  which  was  carried 
unanimously. 


THE   CANADIAN    BANK  OF   COMMERCE- 


REPORT   OF    THE    PROCEEDINGS    OF   THE    ANNUAL 
MEETING  OF  SHAREHOLDERS. 


The  annual  meeting  of  •the  shareholders  of  the  Canadian 
Bank  of  Commerce  was  held  at  Toronto  on  Tuesday,  January  13, 
1914,  when  the  directors  presented  to  the  shareholders  the 
forty-seventh  annual  report,  covering  the  year  ended  Novem- 
ber 29,  1913,  together  with  the  usual  statement  of  assets  and 
liabilities. 
The  balance  at  credit  of  profit  and  loss  account, 

brought   forward   from   last  year,   was J77'»S78  88 

The  nett  profits  for  the  year  ended  November  29, 
after  providing  for  all  bad  and  doubtful 
debts,  amounted  to 2,992,951  10 

$3,764,529  98 
1  his  has  been  appropriated  as  follows  : — 
Dividends  Nos.  104,  105,  106,  and  107,  at  10  per 

cent,  per  annum  $1,500,000  00 

Bonus  of  I  per  cent.,  payable  June  i  150,000  00 

Bonus  of  I  per  cent.,  payable  December  i  .........         150,000  00 

Written  off  bank  premises 500,000  00 

Transferred  to  pension  fund  (annual  contribution)         80,000  00 

Transferred  to  rest  account  1,000,000  00 

Bt.lance  carried  forward  384,529  98 

t3'764<^2q  98 

In  accordance  with  the  usual  practice,  the  assets  of  the  bank 
have  again  been  carefully  revalued  and  ample  provision  made 
for  all  bad  and  doubtful  debts. 

During  the  year  20  new  branches  have  been  opened  and  nine 
sub-agencies  in  the  Province  of  Quebec  made  independent 
branches,  three  branches  have  been  closed,  and  nine  sub- 
agencies  transferred  to  their  respective  parent  branches. 
,  The  branches  and  agencies  of  the  b.ink  in  Canada,  the  ITnited 
Stc^tes,  Great  Britain,  Newfoundland,  and  Mexico,  and  the  de- 
paj'tn-ents  of  the  head  office  have  undergone  the  usual  thorough 
inspection  during  the  year. 

Th^  directors  again  expressed  their  appreciation  of  the  effici- 
ency and  zeal  shown  by  the  officers  of  the  bank  in  the  perform- 
ance o^  their  duties. 

:,,!      ,  THE   GENERAL   MANAGER'S   ADDRESS. 

We  have  closed  our  accounts  for  the  past  year  and  have  great 
pleasure  and  satisfaction  in  presenting  you  with  a  statement  of 
the  results  of  the  bank's  business,  which  you  will  realise  is  the 
best  rccard  in  its  history,  and  should  be  a  source  of  gratification 
to  the  shareholders  and  those  actively  engaged  in  its  adminis- 
traticn. 

There  Was  enough  difficulty  and  perplexity  in  the  general 
financial  situation  at  the  close  of  1912  to  make  us  apprehen- 
sive at   the  beginning  of  the  past  year.     Canadians  had  some 


reason  to  hope  for  an  early  return  to  normal  conditions,  but 
were  doomed  to  disappointment,  and  the  continuance  o<  tb* 
unfavourable  influences  then  evident  and  the  aggravation  o£ 
some  of  their  worst  features  has  made  the  history  of  1913 
memorable  in  the  annals  of  international  trade.  While  the 
year  has  been  full  of  anxiety  and  much  actual  strain,  there  ia 
cause  for  congratulation  that  the  general  position  of  financial 
credit  has,  on  the  whole,  been  fairly  well  maintained.  In  our 
own  country  wo  were  seriously  disturbed  lest  we  should  have 
a  failure  of  the  crops,  as  this  would  certainly  have  added  to 
our  difficulties,  but  we  were  fortunate  in  securing  an  abundant 
harvest  of  excellent  quality.  This  was  marketed  with  extra- 
ordinary celerity,  and  realised  good  values,  which  enabled  us 
to  make  a  substantial  measure  of  liquidation  of  our  debts,  and 
largely  increase  our  cash  capital.  Canada  is  so  closely  allied 
witii  and  influenced  by  the  movements  of  our  neighbours  to  the 
south  that  there  was  great  satisfaction  when  the  radical  and 
important  measures  initiated  under  the  recent  change  of  adminis- 
tration  were  brought  to  a  successful  conclusion  without -any 
serious  disturbance  in  financial  aSairs.  Taken  as  a  whole,  and 
keening  in  mind  all  the  adverse  conditions,  the  past  year  has 
been  marked  by  astonishing  evidence  of  strength  to  meet  great 
emergencies. 

DIVIDEHD. 
You  will  readily  see,  from  the  statements  included  in  the  re- 
port of  the  directors,  that  the  bank  has  had  another  satisfactory 
year  in  the  matter  of  profits.  After  a  very  careful  revaluation  of 
our  assets,  making  liberal  allowances  for  depreciation  in  securi- 
ties, and  providing  for  all  bad  and  doubtful  debts,  you  will 
be  pleased  to  know  that  the  directors  remembered  the  staff, 
to  whose  faithiful  and  zealous  efforts  our  success  is  largely  due. 
Before  closing  the  books,  a  substantial  sum  was  set  aside  out 
of  the  year's  earnings  and  distributed  as  a  bonus,  leaving  the 
declared  net  nrofits  $2,992,951.10,  being  10.88  per  cent,  on  the 
capital  and  rest  combined.  We  were  enabled  to  pay  dividends 
amounting  to  $1,800,000,  including  the  usual  dividend  at  the 
rate  of  10  per  cent.  p>er  annum,  and  extra  bonus  dividends  at 
2  per  cent,  for  the  year,  and  we  have  reason  to  hope  that  we 
shall  maintain  this  rate  until  the  rest  equals  the  capital,  and. 
thereafter  make  the  permanent  basis  12  per  cent.,  with  what- 
ever advantage  may  come  with  extra  good  fortune. 

■2X100. 
We  think  it  advisable  to  giv^  you  an  assurance  that  in  the 
midst  of  the  troubled  and  dangerous  state  of  affairs  in  Mexico 
our  interests  are  being  safeguarded,  and  every  precaution  exer- 
cised in  handling  a  difficult  problem.  Our  manager  enjoys  our 
full  confidence,  and  he  has  shown  unusual  ability  and  judgment 
in  these  trying  circumstances. 

FAB1CEK&'  LOASS. 
There  has  been  a  widespread  agitation  in  the  Central  Western 
district  as  to  the  supposed  need  for  greater  recognition  of  the 
claims  of  farmers  to  accommodation  from  the  banks ;  but  inves- 
tigation does  not  support  this  contention,  so  far  as  this  bank  is 
concerned.  A  carefully-prepared  statement  of  the  business  of 
this  bank  in  the  three  western  provinces  shows  the  percentage  of 
total  deposits  to  total  loans  in  this  district  to  be  55.55  per  cent., 
which  means  that  for  every  $1  on  deposit  in  these  provinces  w» 
lend  $2.  A  compilation  ef  the  figures  of  the  business  of  this 
bank  in  Saskatchewan,  made  at  the  request  of  the  Royal  Com- 
mission on  Agricultural  Credit  appointed  by  the  Saskatchewan. 
Government,  gave  the  percentage  of  farmers'  loans  to  farmers' 
deposits  in  this  province  as  278.29  per  cent.,  while  the  per- 
centage of  farmers'  loans  to  total  deposits  was  88.25  per  cent. 
This  means  that  for  every  dollar  which  the  farmers  of  Sas- 
katchewan have  deposited  with  us  we  have  lent  them  nearly 
three.  These  facts  should  convince  those  interested  in  this  im- 
portant subject  that  our  farming  customers  have  been  generously 
treated  by  us. 

THE   OUTLOOK. 

In  view  of  what  has  been  accomplished  in  spite  of  so  many 
adverse  influences,   and   taking   into   account  the  natural  dis- 
position to  look  at  the  bright  side  of  things,  after  having  passed 
through  a  trying  period,  it  is   not  easy  to  forecast  what  the 
coming  year  will  bring.     We  are  inclined  to  the  thought  that, 
with  the  correction  and  adjustment  of  important   matters  now 
pending — such   as   the    settlement   of    European    political    and 
financial  difiiculties  and  the  attempts  to  bring  about  a  return 
of  peace  and  prosperity  to  unhappy  Mexico  (an  important  factor 
in  the  situation) — we  shall  see   a  revival  of  better  conditions, 
and  our  problems  may  be  easily  solved.     We  fear  there  will  be 
a   slow   recovery,  and   great   circumspection   will    be   required 
before  we  again  sail  in  smooth  waters.     We  are  likely  to  havo 
an  accumulation  of  idle  money  in  the  financial  centres ;  hut  this 
will  probably  not  have  any  appreciable  effect  on  rates  for  general 
business  for  some  time  to  come,  because  of  the  depression  in  t'", 
first-class  securities  and  the  difficulty  of  disposing  of  the  largo 
amount  awaiting   a    favourable   market.     On   the   other   hand^ 
trade  has  been  prosperous,  and  is  fundamentally  sound,  and, 
while  considering  restriction  must  be  expected,  we  are  hopeful 
that  the  coming  year  will  be  one  of  reasonable  prosperity. 
THE  FRBSIOEirT'S  ADDRESS. 
At  our  last  annual  meeting  for  the  first  time  we  presented  the 
information  at  our  disposal  regarding  industrial  conditions  in 
Canada  and  in  the  foreign  countries  in  which  we  do  business, 
in  the  form  of  an  appendix  to  the  ordinary  report  to  our  share- 
holders.    The  advantage  of  presenting  the  views  of  our  chief 
officers   regarding  the   various  districts  directly  to  the  share- 
holders, instead  of  compressing  them  into  the  addresses  of  the 
president  or  the  general  manager,  seemed  clear,  and  ««  tbink 
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the  experiment  ha,s  justified  itself,  and  may  be  adopted  here- 
after. 

A  ycsr  ago  the  tide  of  expansion  seemed  still  to  be  in  flood, 
although  in  some  quarters  a  check  was  either  in  plain  sight 
or  had  here  and  there  made  itself  felt.  Money  for  certain 
purposes,  notably  in  connection  with  real  estate,  was  not  so 
easy  to  obtain  as  in  former  years,  yet  little  heed  was  apparently 
paid  to  the  oft-repeated  warnings  of  bankers  and  others  who 
tried  to  forecast  the  future,  although  at  the  end  of  the  year 
we  must  conclude  that,  after  all,  such  warnings  did  have  some 
beneficial  effect.  Clearly,  we  have  come  through  a  time  of 
difficulty  in  a  most  creditable  manner,  and  we  can  look  for- 
ward to  the  future  cheerfully  if  the  spirit  of  prudence  which 
now  characterises  our  people  remains  unchanged  at  least  until 
another  good  crop  has  been  marketed.  Much  of  that  part 
of  our  expansion  which  went  too  far  reminds  one  of  the  diseases 
through  which  the  young  have  to  pass.  We  are  doubtless  glad 
if  they  t'scape  them  entirely,  but  we  have  no  reason  to  expect 
that  they  will  be  so  fortunate.  Some  undue  speculation  in  real 
estate  and  some  over-building  in  connection  with  public  im- 
provements are  inevitable  amidst  such  astonishing  growth  and 
prosperity,  and  it  would  be  foolish  to  expect  anything  else. 
We  are  now  realising  more  accurately  the  value  of  real  estate, 
and  through  the  process  we  are  gaining  an  experience  which 
is  absolutely  necessary  to  the  foundations  of  a  sound  prosperity. 
The  western  country  as  a  whole  will  not  again  have  to  suffer 
from  this  particular'  ailment  of  young  communities.  We  have 
repeatedly  deplored  the  fettering  of  the  country  by  the  high 
rent-charge  which  inflated  real  estate  values  impose,  and  the 
unfortunate  effect  of  such  a  rent-charge  on  the  cost  of  living, 
and  if  there  is  now  to  be  a  pause  in  the  upward  movement  of 
values,  there  will  in  any  event  be  a  corresponding  gain  to  all 
landless  people. 

IMMIGRATION- 

Immigration  has  not  yet  been  much  checked  by  the  curtail- 
ment of  industry;  indeed,  except  from  the  United  States,  there 
has  been  a  large  increase  during  the  year.  The  total  number 
of  immigrants,  December  figures  being  estimated,  was  417,709, 
as  compared  with  395,804,  the  revised  figures  for  1912.  The 
total  for  1913  is  made  up  as  follows  .-—British,  156,873;  United 
States,  115,805;  all  other  countries,  145,031. 
CANADA-3  FOREIGN   TRADE. 

These  figures  are  again  eloquent  in  explaining  the  conditions 
of  our  foreign  trade,  the  total  of  which  for  the  year  ended 
March,  1913,  passed  .the  billion  mark  for  the  first  time,  being 
$1,085,175,000.  The  imports  were  valued  at  $691,943,000  and 
the  exports  at  $393,232,000,  showing  the  largest  excess  of  im- 
ports which  consists  of  iron  and  steel  in  various  forms,  not  only 
months  of  the  current  fiscal  year  ended  September,  the  com- 
plete figures  for  which  have  been  published,  there  is  some  im- 
provement in  the  proportion  of  exports  to  imports,  and  since 
September  a  greater  improvement  has  taken  place.  As  to  our 
exports,  we  are  glad  to  report  an  increase  during  this  period 
in  every  group,  while  there  has  been  a  decrease  in  many  of  the 
classes  of  imports. 

We  again  draw  attention  to  the  large  proportion  of  our  im- 
ports, which  consists  of  iron  and  steel  in  various  forms,  not  only 
as  raw  materials,  but  as  manufactured  goods.  The  total  value 
IS  about  $140,000,000.  May  we  once  more  point  out  that  in  the 
main  these  are  articles  used  in  building  or  in  equipping  the 
country  for  its  future,  and  that  such  purchases  differ  in  effect 
from  the  import  of  foodstuffs  and  other  rapidly  perishing 
objects?  At  the  same  time  we  regret  that  the  greater  part  of 
these  iron  and  steel  goods  is  not  made  in  Canada  now,  as  cer- 
tainly will  be  the  case  in  time.  To  the  extent  to  which,  by 
makinp  these  goods  in  Canada,  we  could  have  lessened  the  debt 
represented  by  the  securities  we  have  sold  to  pay  for  the  dif- 
ference between  imports  and  exports  we  have  burdened  our- 
selves for  a  long  time  to  come.     Of  course,  while  workmen  are 

it  n  1 V  t"/''^^  ♦^M''"  *^"^''  ^'  ^^^y  ^^'■■^  been  in  Canada, 
It  may  be  said  that  they  are  not  available  for  more  work  in  iron 
and  steel ;  but  as  soon  as  railroad  and  other  building  lessens  in 
t'rtri'."'"  'V^'  aggregate,  but  in  proportion  to  ofher  fndus 

ireer  oaTt^^nf  T  '^^'  ^'  '^"^^^^  ^'''^  *°  '"^'^^  i°  Canada  the 
arger  part   of  the   iron    and   steel   goods   now   imported.      The 

maces    Th""/    °*    °"'    T'    ""^^™"    "''°^='    «f    °"^    blTst 
fiirnaces,  and  of  our  manufactories  which  would  result  would 
be  of  inestimable  value  to  the  country  as  a  whole. 
OANASAS  BORROWINGS. 

It  was  evident  to  any  student  of  the  situation  a  year  ago  that 

test°du'rin".  ,n^"w;;'r'"«  •^"""'"^^  ^"'''^  ^e  put  to  a^evere 
test  during  1913  What  we  were  not  prepared  ioi  was  that  this 
country  should  be  singled  out  as,  in  some  measure,  chief  among 
the  sinners  of  this  kind.  It  is  well,  however,  to  remember  that 
the'c"hrrh^  '"'^"'"•'^  'r^''  •"  ''^'Sre.t  ma^Teetso^t^e  world 

a  sha^e  Ind  tCh  "  ^^TJ'  'u'^  *^^.'  ^'=  ^«  °^t^'"^d  ''^  large 
a  share  and  that  he  must  stop  borrowing  for  the  time  being.  We 
had  scarcely  realised  that  Canada  had  become  the  chif  bor 
rower,  or  practically  so,  and  somewhat  resented  Wg  held  re- 
sponsible for  a  situation  created  by  the  combined  financial  re 
quirements  of  all  the  active  mercantile  nations  of  the  world 
However,   we  have  had  our  warning    and  shall   doubtlels  aci 

The  fact  remains  that  under  all  this  pressure  England  has 
taken  more  of  our  securities  this  year  than  ever  before.^  She  has 
patiently  remembered  that  we  are  obl.ged  to  finish  the  many 
sound  and  iniportant  enterprises,  public,  semi-public,  and  pri- 
w;.".  "''.^^'^  been  undertaken  before  the  financial  clouds 
^nTv  f  I  "■  .  ^^^'  '"^^  enterprises  will  command  the 
money  of  the  investor  in  preference  to  loans  for  the  rehabilita- 


tio.-i  of  foreign  countries  devastated  by  war,  or  in  preference  to 
securities  based  upon  new  ventures,  we  need  not  doubt,  and  out 
of  the  vast  sum  available  each  year  in  the  markets  of  Europe  for 
new  investments  we  may  be  sure  of  getting  a  generous  share. 
We  shall  have  to  face  a  keener  analysis  of  the  nature  of  the 
security  offered  and  the  necessity  of  paying  higher  rates  to  the 
investor,  and  we  shall  do  well  to  abstain  during  the  next  year 
or  so  from  seeking  to  market  any  unnecessary  securities,  in  order 
that  we  may  do  what  we  can  to  restore  the  balance  between  the 
investment  resources  of  the  world  and  the  securities  offered  for 
sale.  It  is  pleasing  in  this  connection  to  see  that  the  higher 
rates  of  interest  offered  have  opened  the  markets  of  the  United 
.States  to  our  securities  to  an  extent  quite  unusual  in  the  past. 

Now  that  we  have  come  to  a  slight  pause  in  the  growth  of 
North  America  it  is  well  to  bear  in  mind  some  of  the  more  im- 
portant things  accomplished  during  this  period  of  expansion. 
In  Canada,  in  addition  to  growth  in  many  other  directions,  we 
have  in  sight  the  completion  of  two  new  transcontinental  rail- 
■  way  systems,  and  while  they  have  been  building  the  existing 
system  has  successfully! established  its  claim  to  rank  as  one  of 
the  foremost  railway  systems  of  the  world.  As  regards  the 
United  States,  the  Panama  Canal  is  practically  finished ;  a 
tariff  adjustment,  the  mere  thought  of  which  would  have  created 
panic  a  few  years  ago,  has  taken  place,  leaving  the  outlook  in 
this  respect  a  certainty  instead  of  an  uncertainty ;  a  Currency 
and  Banking  Bill,  for  which  the  country  has  been  waiting  about 
20  years,  has  been  passed,  and  a  more  reasonable  attitude  has 
been  adopted  towards  the  question  of  railroad  rate  adjustment. 
These  are  all  events  of  the  greatest  importance,  which  must  pro- 
foundly affect  the  future  of  the  two  countries,  and,  so  far  as 
Canada  is  concerned,  we  may  surely  feel  that  we  are  now  enter- 
ing upon  a  new  and  more  important  phase  of  industrial  life, 
for  which  our  equipment  is  more  adequate  than  ever  before. 
No  irore  positive  evidence  of  the  need  and  value  of  such  equip- 
ment could  be  offered  than  the  ease  with  which  the  present 
year's  crop  was  harvested,  moved,  and  warehoused.  This  has 
been  done  in  a  manner  which  would  have  seemed  impossible 
only  a  few  years  ago,  and  the  value  of  the  smoothness  and 
rapidity  with  which  the  work  was  handled  can  scarcely  be  esti- 
mated. 

CONCLUSIONS. 
The  comments  of  our  Canadian,  United  States,  and  English 
officers  upon  the  trade  and  financial  situation  are  so  clearly  set 
forth  that  I  hesitate  to  repeat  in  any  form  their  conclusions.  It 
may  be  well,  however,  at  such  a  difficult  time  to  sum  up  the 
case  as  concisely  as  possible.  The  world  has  two  problems 
before  it  :  (i)  How  to  render  available  a  supply  of  money  suffi- 
cient for  the  carrying  out  of  such  physical  betterments  as  must 
be  financed  by  the  sale  of  securities.  (2)  How  to  enlarge  the 
credit  facilities  of  the  world  for  those  shorter-term  transactions 
which  consist  of  the  manufacturing  and  distributing  of  perish- 
able goods.  « 

The  first  problem  can  only  be  comfortably  solved  if  there  is 
sufficient  money  saved — that  is,  profits  withdrawn  from  active 
use  in  business,  or  income  not  expended  by  the  owners,  &c. — to 
provide  for  the  necessary  borrowings  of  those"  who  are  expend- 
ing money  on  permanent  improvements.  For  some  years  the 
world  has  been  more  extravagant  than  in  any  period  known  to 
history  since  Roman  times,  and  this  extravagance  has  been 
accompanied  by  a  rise  in  prices,  which  has  made  it  very  hard 
for  those  who  are  not  extravagant,  and  who  are  the  most  regular 
in  saving  money  in  ordinary  times,  to  put  by  the  usual  margin 
against  life's  contingencies.  When  securities  cannot  readily  be 
sold,  because  of  a  shortage  in  these  savings,  the  money  neces- 
sary for  the  short-term  transactions  above  referred  to  is  used  to 
some  extent;  but  the  strain  produced  by  this  cannot  continue 
indefinitely,  and  such  permanent  improvements  must  lessen  in 
volume,  until  savings  catch  up  and  the  equilibrium  has  been 
restored.  The  situation  during  the  past  year,  however,  has 
been  aggravated  by  many  other  factors.  In  many  countries — 
notably  in  Canada,  where  large  sums  are  being  expended  on 
permanent  improvements— there  is  a  relatively  small  number  of 
those  who  have  savings  to  lend,  and  the  wants  of  all  the 
borrowers  in  all  such  countries  have  exerted  upon  the  lending 
countries  of  the  world  a  combined  pressure  greater  than  ever 
before  known.  On  the  other  hand,  to  the  extravagance  of  indi- 
viduals, represented  by  motor  cars,  palatial  houses,  social  dis- 
play, &c.,  beyond  the  capacity  of  their  incomes,  have  been 
added  colossal  expenditures  in  war  and  on  armaments  and  for 
many  purposes  which  are  useless  from  an  industrial  point  of 
view.  Armaments  are  necessary  as  part  of  the  police  system  of 
the  world  ;  but  the  money  sunk  in  their  creation  is,  none  the  le=s, 
a  sad  burden  to  the  industrial  world.  We  have  thus  come  to  a 
time  when,  coinciding  as  they  do  with  the  hoarding  of  money 
by  timid  owners,  consequent  upon  the  Balkan  and  Mexican 
troubles,  the  unusual  requirements  coming  from  an  almost 
world-wide  prosperity  cannot  be  fully  met.  All  business  activi- 
ties  therefore,  throughout  the  world  must  be  lessened  in  volume 
until  things  right  themselves,  which  they  will  do  quite  speedily 
If  people  generally  are  willing  to  profit  by  the  lessons  to  be 
drawn  from  recent  experience. 

The   motion    for   the  adoption   of   the   report    was    put  and 
carried.  '^ 


Assets  Re.4Lisation  Co.,  Ltd.— During  the  year  ended  Decem- 
l>er  31  last  nett  profits  rose  ^118  to  jfi5.3i3.  including  /.^r  less 
at  /,  1,070  brought  forward.  A  final  dividend  at  the  rate  of 
/■'^oo*^*'"*"  '"^'^'"g  6  per  cent,  for  the  year,  is  repeated,  and 
/.  1,188  earned  forward.  The  company's  :;  per  cent,  redeemable 
debentures  are  ^^33,050  lower  at  /:i25,22i;,  while  on  the  asset 
side  cash  is  £^20,518  less  at  ,^8,837,  and  debentures,  prefer- 
ence stocks,   &c.,   are  ^^13,227  smaller  at    ■r^28.^-,o 


January  31,   1914. 


^be  Jnveetors'  IRevtew, 
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THE  NATIONAL  MUTUAL  LIFE  ASSURANCE 
SOCIETY. 

The  84th  annual  general  meeting  of  the  National  Mutual  Life 
Assurance  Society  was  held  on  Wednesday  at  No.  39,  King  Street, 
Cheapside,  the  flon.  Mark  Francis  Napier,  the  chairman  of  the 
society,  presiding. 

The  Actuary  and  Manager  (Mr.  Geoffrey  Marks)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report,  and  other 
formal  business  having  been  disposed  of. 

The  Chairman  said: — The  amount  of  the  new  business  exceeds 
that  of  any  previous  year  in  the  society's  history,  and  although  it 
does  not  quite  reach  the  /500,ooo,  which  would  be  a  reasonable 
amount  for  an  office  of  this  size,  it  is  nevertheless  within  measure- 
able  distance  of  that  sum,  and  in  view  of  the  results  of  the  valua- 
tion we  may  hope  to  exceed  the  half-million  during  the  current 
year.  The  amount  of  new  annual  premiums  has  increased,  but 
the  single  premiums  are  about  ^7,500  le>s  than  thoSe  of  1912.  You 
will  find  as  a  consequence  that  the  total  premium  income  shows  a 
decline  of  about  /3,ooo  as  compared  with  that  of  1912.  That  the 
society  is  nevertheless  healthy  and  vigorous  is  shown  by  the  fact 
that  the  annual  premium  income  in  force  at  the  end  of  the 
year,  excluding  single  premiums,  sh  )ws  the  satisfactory  increase 
over  1912  of  about /^5. 600  per  annum.  The  income  from  interest 
has  increased  by  approximately  ;f  8,500,  and  this  shows  that  the 
causes  to  which  is  due  the  depreciation  in  securities,  to  be  referred 
to  presently,  have  thtir  compensation  in  the  resulting  opportuni- 
ties for  remunerative  investment  which  present  themselves.  Of 
these  opportunities  we  have  taken  full  advantage  within  the  limits 
prescribed  by  prudence,  and  the  average  rate  of  interest  on  our 
funds,  excluding  reversions,  has  increased  during  the  year 
by  nearly  5s  per  cent.  ;  while  during  the  quinquennium  it  has 
increased  by  more  than  12s.  6d.  per  cent.  An  increase  of  los.  per 
cent,  in  the  yield  on  our  funds  amounts  to  ^I5,ojo  a  year,  or 
/75, 000  during  the  quinquennium,  and  you  will  therefore  see  the 
importance  ol  maintaming  our  interest  yield,  a  point  to  which  I 
have  frequently  called  your  attention.  We  have  revalued  our 
reversions  on  a  more  stringent  basis  than  that  previously  adopted 
in  order  to  put  them  on  the  same  level  as  that  to  which  other  in- 
vestment securities  have  fallen  as  a  consequence  ot  the  rise  in  the 
value  of  money.  The  item  of  /31, 600  appearing  in  the  revenue 
account  includes  realised  profit  on  other  securities,  but  most  of  it 
is  due  to  reversions. 

Turning  to  the  other  side  of  the  account,  the  claims  show  a  sub- 
stantial reduction,  amounting  in  all  to  about  /26,ooo.  Most  of 
this  arises  from  the  fact  that  a  smaller  amount  of  endowment 
assurances  matured  during  the  year,  but  the  reduction  of  about 
;f6,500  in  ihe  amount  of  claims  by  death  is  satisfactory,  since  the 
di.^tribution  of  claims  has  been  favourable,  and  we  have  more 
than  maintained  during  1913  the  profit  from  mortality  which  has 
been  so  marked  a  feature  of  our  experience  during  the  last  10 
years.  The  ratio  of  expenditure,  including  commission,  to  pre- 
mium income  shows  a  sUght  increase,  but  this  again  is  due  to  th3 
difference  in  the  amount  of  single  premiums  received  and  to  the 
increased  commission  on  a  larger  amount  of  new  business.  The 
expenses  of  management  are,  in  fact,  slightly  less  than  in  1912,  and 
the  total  expenses  are  still  only  14  per  cent,  of  the  premium  income. 

I  now  come  to  the  question  of  depreciation,  which  last  year  was 
one  of  special  interest  and  anxiety.  We  wrote  off  from  our  Stock 
Exchange  securities  nearly  ;f62,ooo,  which  represents  between  4 
per  cent,  and  5  per  cent,  on  the  book-values  of  those  securities. 
As  you  know,  we  do  not  write  up  any  Stock  Exchange  securities 
which  may  have  appreciated.  We  have  written  rather  more  than 
;fii,ooo  oft  other  securities,  most  of  which  is  due  to  the  fall  in 
the  value  of  ground-rents,  while  the  balance  represents 
minor  adjustments,  which  are  precautions  rather  than  necessities. 
The  result  of  the  transactions  of  the  year  has  been  to  add  nearly 
^60,000  to  our  funds,  an  addition  which  must  be  regarded  as 
satisfactory  in  view  of  the  large  sums  written  off  the  securities. 
The  position  of  the  society  as  disclosed  at  this  valuation  warrants 
my  asking  you,  as  in  the  previous  years,  to  use  your  best  endeavours 
to  promote  its  interests.  You  can  approach  your  friends  with  a 
feeling  of  confidence  that  you  are  conferring  on  them  a  benefit  by 
persuading  them  to  take  out  policies  with  us.  The  profits  which 
we  are  now  earning,  the  increased  amount  which  we  are  carrying 
forward  (/120000,),  and  the  general  profit-earning  capacity  of 
the  society  make  a  policy  with  us  not  only  a  protection  in  case 
of  premature  death,  but  also  an  investment,  showing  in  the 
endowment  assurance  class,  at  least,  a  satisfactory  interest 
return  at  maturity.  Even  in  the  whole-life  class,  the  horror 
of  paying  an  annual  premium  until  you  are  90  or  100 
is  mitigated  by  the  knowledge  that  the  older  you  grow 
the  larger  your  bonuses  become,  while  if  you  happen  to 
die  prematurely  your  representatives  receive  a  return  which  no 
other  form  of  investment  provides.  In  this  connection,  and  in 
conclusion,  I  would  like  to  call  your  special  attention  to  the  high 
rate  of  interim  bonus  which  we  have  declared  It  is  at  the  full 
rate  of  the  quinquennial  bonus,  so  that  you  receive  practically  all 
the  advantage  ot  an  annual  distribution  of  surplus;  and  can  die 
between  two  valuations  without  being  prejudiced  in  regard  to  your 
share  of  the  surplus.  This  is  an  important  point,  and  one  which 
should  not  be  lost  sight  of  in  comparing  our  attractions  with  those 
of  other  offices.  I  again  congratulate  the  staff  on  the  zeal  and 
expedition  which  has  been  shown  in  producing  a  valuation  report 
within  12  days  and  an  annual  report  within  14  days  of  the  close  of 
the  year.  It  shows  a  keenness  and  efficiency  of  organisation  which 
is  a  credit  to  the  staff  and  to  the  office,  and  in  this  I  think  you  will 
agree  with  me.  I  beg  to  move  "  That  the  report  and  accounts  be 
received  and  adopted." 

The  Deputy-Chairman  (Mr.  Arthur  Keane  Tharp)  seconded  the 
motion,  which  was  carried  unanimously. 


PUBLIC     INCOME     AND    EXPENDITURE, 


The  following  are  the  receipts  ioto  and    inoes  ont    ot    the 
Exchequer  between  April  1,  1913,  and  Jannary  24,  1914 :— 


Revenue 
and  other  Receipts. 


Etttaate 
for  the 

year 
191 J-M- 


Total  Receipt* 

into  tile 

Exchequer  from 

April  I.  1)13, '° 

Jan.  M.  '9U 


Balances  on  April  i — 

Banlc  of  England   

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c..  Duties 

Stamps 

Land  Fax  and  House  Duty 
Property  and  Income  Tax.. 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans . 
Miscellaneous    


Revenue    

Total,  including  balance. . 

Other  Receipts. 
Repayment  of  Advances  for 
Bullion 


For  Treasury  Bills  (nett 
amount)    

For  Exchequer  Bonds  issued 
under  ihe  Capital  Expendi- 
ture (Money)  Act,  1904    . 

Under  Telegraph  Acts,  189a 
to  1907  

Under  Telephone  Transfer 
Act,  1911    

Under  Post  Office  (London) 
Railway  Act,  1913 

Under  Land  Registry  (P^ew 
Buildings)  Act,  1900 

Under  Public  Buildings  Ex 
penses  Act , 1903    

Cunard  Loan.  Repayment  on 
account  of  Ptincipal    ... 

Temporary  Advances  De- 
ficiency     

Temporary  Advances,  Ways 
ana  Means  (including 
Treasury  Bills  ^6,500,000  in 
1913-14  and  £3,oco,ooo  in 
1912-13) 
Total 


35,200,000 

38,830,000 

36,750,000 

9,800,000 

1,700,000 

,5,950,000 

750,000 

30,625,000 

530,000 

1,370,000 
2,300,000 


194.825,000 


940.<a5 


6,329,160 


28,609,000 

31,907,000 

21,909,000 

7,770,000 

9iSo,ooo 
18,715,000 

406,000 
24,620,000 

430,000 

1,542,928 
1,918,131 


139.797,059 


140,126,219 

850,000 
5,000,000 


2.»9.»« 
6,oco 

lOfiOO 

130,000 
2,000,000 

10,000,000 


166,901,468 


ToUl  Reeaipti 

into  Itae 

Eicheqoer  froa 

April  I,  1913,  to 

Jan.  25,  1913. 


£ 
«45.J 


«»,4M.»' 

37,275,000 

31,022,000 

21,198,000 

8,199,000 

1,000,000 

i9.co9,oao 

174,000 

23,410.000 

430,000 

I.J9'.6S3 
>,344.]09 


■  35.513,0a* 
146,981,613 


1.100,000 
6,400,000 

4,060,900 
1,000,000 


12.000 
130.000 


4.800,000 


'64.544.513 


Expenditure 
and  other  issues. 


Estimate 

for  the 

year 

19I3-14* 


Expenditure. 

National  Debt  Services 

Road  Improvement  Fund 

Payments  to  Local  Taxation 

Account  s,  &c 

Other      Consolidated      Fund 

Services 

Supply  Services    


Expenditure 


£ 
24,300,000 
1,340,000 

9,665,000 

1.704,000 
159,010,000 


196,219,000 


Other  Issues. 


For  Advances  for  Bullion    

For  Advances  for  Interest  on  Exchequer  Bonds 

under    the    Capital     Expenditure    (Money) 

Act,  1904    

For  Exchequer  Bonds  issued  under  the  Capital 

Expenditure  (Money)  Act.  1904 

Under  IcleKraph  Acts,  1892  to  1907  

Under  Telephone  Transler  Act,  1911    

Under  Post  Office  (London)  Railway  Act,  1913 
Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903  . . 
Old    Sinking    Fund,     1907-8 :      Issued     under 

Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11:   Issued  under  the 
Finance  Act,  1911,  Section  16  (i)  (a)  ... 

Section  16  <i)  (b) 

Old  Sinking  Fund,   1911-12,  issued  to  reduce 

Debt 

Cunard     Loan     Repayments,    issued    to    the 

National    Debt    Commissioners    under    the 

Cunard  Agreement  (Money)  Act,  X904   

Deficiency  Advances  repaid. 

Ways  and  Means  Advances  repaid  (including 

]C3i5Co,ooo  Treasury  BiUa  in  I9i3>i4) 


f     1914- 

I  J«a  24. 

Balances  in  Excheqnet:— I        £ 

Bank  of  EnvUmd    jii7>o,aS3 

Baokof  Ireland 393>8S3 


Total  Issues         Tutal  Issues 
out  of  the  Ex-  '  out  of  the  Ex- 
chequer to      !      chequer  to 
meet    payments  meet    payments 

from  I  from 

April  I,  1913,  to  j  April  i,  T912,  to 

Jan.  24,  :9t4.        Jan.  23.  191;. 


£ 
18,988,422 
853,803 

6,991,768 

1.507.090 
<33.3U.«69 


»9«3- 
Jan.  25. 

6,389.745 
533.430: 


»3>.63J.754 
930,000 
121.837 


».779.349 
6,000 
10,000 


56,000 


88,500 


130,000 
2,000,000 


x6*f797.33o 


3.104,138 


£ 

'9.45I.59* 
r»9,»43 

7.049.131 

«.504.95« 
H3.r7ll,97* 


«4».5 13,893 


1,350,000 


I3«,045 

4.060,900 

1,000,000 

40.000 

11,000 
10,000 


1,500,000 
J5.300 


5,000,000 


ItO^OOO 


•37.6"  JJ* 


«,9»3.'75 


Total 


166,901.468  164.544.513 


<  Including  supplementary  grants. 

Meho.— Treasury  Bills  outsiandlnr  on  Jan.  14.  1914  :— 
Bills  issued  by  Public  Tendet 

Bills  otherwise  issued  

Total 


fS,o»,oao 
9.500,000 


Exchequer  Bonds  were  issued  on  Jolj  n,  nit  ((4.000,000),  aad  oa  Ih*  10, 
1913  (£380.000),  under  the  Telephone  Ttmnste  Act.  1911,  in  pan  p«];iMH  ol  ila 
purchase  money  of  the  National  Telepkooe  Company's  uoderalaBg.  Thai* 
transactions  do  not  apt>ear  in  the  abOTe  Uatenent.  as  they  did  not  iavolvaany 
Exchequer  receipt  or  issue  of  cash. 

Treasury,  Jan.  a6,  1914. 


i8o 


Zhc  Jiivestovs'  IReview, 


January  31,  1914. 


The  SUbSCRIPTION  LIST  will  be  OPENED  on  MONDAY  NEXT,  the  Snd  FEBIIUARV,  and  CLOSED  m  or  btfore  the  Bth  FEBHLARY,  1911,. 

REPUBLIC  OF  URUGUAY 

£2,000.000    FIVE    PER    CENT.    GOLD    BONDS    OF    1914. 

(Authorised  by  Law   of  the   Republic  dated  24th   December,    1913.) 


ISSUE 

Bonds    to 


OF  £1,000,000 

Bearer  of   £500,  £100,  and 
each. 


£20 


The  Bonds  carry  interest  at  5  per  cent,  per  annum  payable  half- 
yearly  on  ist  January  and  ist  July. 

Th>'y  are  exempt  from  all  present  and  future  taxes  of  he  Republic 
of  Urueuay. 

The  Loan  is  redeemable  within  37  years  by  the  purchase  of  Bonds 
in  the  market  or  by  tender  at  under  par  o^  by  annual  drawlng^s  at 
partiiroujrh  an  Accumulative  Amortisation  Fund  of  1  per  cent.,  com- 
mencing on  the  ist  January,   1915* 

The  Government  reserves  the  rijfht  to  repay  the  wholfe  or  any  part 
of  the  Loan  at  any  time  at  par  with  accrued  interest  on  six  months* 
notice. 

PRINCIPAL  AND  INTEREST  PAYABLE  IN  STERLING  IN  LONDON 

AT  THE  BANKING    HOUSE   OF  MESSRS.  GLYN,  MILLS,  CURRIE 

AND  CO. 

ISSUE  PRICE  IN  LONDON,  £91  PER  CENT. 

MESSRS.  GLYN,  MILLS,  CUUIIIE  &  CO.,  of  No.  67,  Lombard  Street. 
London,  B.C..  at  the  request  of  the  Contractors  for  the  Loan,  and  authorised 
by  the  Government  of  Uruguay  as  their  Bankers  in  London,  will  receive  sub- 
scriptions paj'able  as  follows  :— 

£10    on  Application, 

£iS    on  Allotment, 

3C33    on  the  5th  March. 

£33   on  the  31st  March. 

£91 

Paympnf  in  full  may  be  'niatle  on  Allotment  under  discount  at  the  rate  of 
3  per  eent.  per  aontim.  „  , 

The  i>ui,us  wi  ihis  issue  are  being  offered  simultaneously  in  Brussels 
by  the  Bank  d'Outremer,  and  in  Antwerp  by  the  Banque  Centrale 
Anversolse  and  the  Banque  de  Commerce. 

Scrip  Certificates  to  Bearer  will  be  issued  in  due  course  in  exchange  for  the 
duly  receipted  allotment  letters  and  will  carry  a  coupon  of  6s,  dd..  on  the  £20 
Bond.  £1  12s.  Od.  on  the  £100  Bond,  and  £8  on  the  £500  Bond,  payable  on  the 
Ist  July,  1914. 

These  Scrip  Certificates  will  in  due  courss  be  exchangeable  for  Definitive 
Bonds  with  Coupons  attached,  the  first  of  which  will  be  for  the  six  months 
interest  payable  1st  January,  1915. 

The  following  letter  has  been  addressed  to  the  Bankers  by  His  Excellency 
Senor  Don  Alberto  Guani,  the  duly  authorised  representative  of  the  Republic 
of  Uruguay : — 
To  Messrs.  Glyn,  Mnxs,  Currie  &  Co. 

67,  Lombard  Street,  E.C.  Londox,  SOtk  January,  191k. 

iGKNTLF.MEN, 

I  have  the  honour  to  convey  to  you  the  following  information  with  reference 


to  the  £2,000,000  Five  per  Cent.  Gold   Bonds  ol   1914,   of  the  Kepublic  of 
Uruguay. 

The  Loan  is  made  In  virtue  of  the  authority  contained  in  the  Law  of  the 
Kepublic  dated  24th  December,  1913. 

The  Loan  is  secured  by  a  General  Bond  of  the  Republic  whereby  as  security 
for  payment  of  principal  and  interest  the  Government  assign  and  affect  the 
surplus  of  45  per  cent,  of  the  Customs  Revenues,  after  providing  for  the 
annual  sum  necessary  for  the  service  of  the  Consolidated  Debt  of  1891  and  the 
pftvment  of  the  Railway  Guarantees,  which  is  now  £940,000. 

The  following  Table  shows  the  available  surplus  of  the  45  percent,  of  the 
Customs  Revenues  during  each  of  the  last  five  years. 

45%  of  Customs  Surplus 

Revenues.  available. 

19C9     £1.309.800  £342,400 

1910     £1.386.700  £426.000 

1911      £1,534.600  £670,200 

1912     £1,655,600  £709,900 

1913     £1,630,500  £690.600 

The  surplus  available  in  1913  was  thus  £690.600,  against  the  £120, 000 
required  for  the  annual  service  of  the  present  Loan 

Out  of  the  amount  which  it  receives  from  the  present  issue,  the  Government 
will,  in  the  first  place,  repay  its  Floating  Debt,  and  it  will  use  the  balance 
thereof  to  increase  the  Capital  of  the  Banco  dc  la  Republica  (National  Bank). 

The  Balance  Sheet  of  the  Banco  de  la  Republica  for  the  year  ending  31st 
December,  1913,  shows  a  profit  of  £344,000.  Its  present  Capitel  is  £2.600.000, 
all  paid  up. 

The  Exterior  Commerce  for  the  year  1913  was : — 

Imports  ...  ...  ...  ...  £10.520,000 

Exports  ...  ...  ...  ...  £13.520,000 

showing  a  balance  in  favour  of  the  Country  of  £3.000,000. 

For  the  purpose  of  converting  the  local  currency  into  sterling  in  the  figures 
given  in  this  letter,  I  have  taken  the  exchange  at  §4.70  per  £1  sterling. 
I  have  the  honour  to  be.  Gentlemen,  yours  faithfully. 

ALBERTO  GUANI. 

Applications  must  be  made  on  the  form  enclosed  with  the  Prospectus  and 
accompanied  by  a  deposit  of  10  per  cent,  on  the  amount  applied  for. 

Failure  to  pay  any  instalment  on  the  due  date  will  render  previous  payments 
liable  to  be  forfeited  and  the  allotment  to  be  cancelled. 

If  no  allotment  is  made,  the  deposit  will  be  returned  in  full,  and  if  only  a 
portion  of  the  amount  applied  for  is  allotted,  the  balance  of  the  deposit  will  be 
applied  towards  the  amount  due  on  allotment. 

A  brokerage  of  %  per  cent,  will  be  paid  on  allotments  made  in  respect  of 
applications  bearing  a  Banker's  or  Broker's  stamp. 

Application  will  be  made  in  due  course  for  a  quotation  upon  the  London 
Stock  Exchange. 

Prospectuses  and  Forms  cf  Application  can  be  obtained  from  Messrs. 
Glyn,  Mills,  Currie  and  Co.,  67,  Lombard  Street,  E  C. 

A  certified  copy  of  the  Law  of  the  24th  December,  1913,  authorising  the 
Loan,  with  a  notarial  translation  thereof,  and  a  copy  of  the  General  Bond,  can 
be  seen  at  the  offices  of  Messrs.  Birchani  and  Co.,  50,  Old  Broad  Street, 
London,  E.G.,  during  usual  business  hours,  whilst  the  list  is  open. 

London,  January  31st,  1914. 


The  Lists  will  close  on  or  before  TUESDAY,  3rd  FEB.,  1914. 

South  Australian  Government 
4%  Inscribed  Stock,  1940-1960. 

ISSUE  OF   £2,000,000. 

Ppincipal   repayable  at   pap   on    1st   July,  1960,  the 

Oovernment   of  South   Australia  having  the  option 

to  redeem  the  Stock  at  Par  on  or  after  the  1st  July, 

1940,  on  giving  three  calendar  months'  notice. 

Interest  payable   1st  January  and  1st  July.    A  full 
six  months'  interest   will   be  paid  on  1st  July,  1914. 


Price  of  Issue  £100  per  cent. 


The  Government  of  South  Australia  will  comply  with  the  requirementB 
of  the  Colonial  Stock  Act.  1900,  in  order  that  Trustees  may  invest  in  thJB 
Stock,  subject  to  the  provisions  set  forth  in  the  Trustee  Act  of  1893. 

The  Stock  is  authorised  by  Act  1,101  of  1912.  of  the  Legislature  of  the 
State  of  South  Australia,  and  is  to  provide  for  New  Railways,  additional 
Kajlway  acoommodation.  Harbour  Improvements,  Water  Woiks,  etc. 

There  is  a  General  Sinking  Fund  on  all  loans  of  J  per  cent.,  and  in 
addition  surplus  revenue  is  applied  to  redemption  of  debt.  The  amount 
Ko  reduced  by  surplus  revenues  durioR  the  la»it  three  years  amounts  to 
±'670,000. 

THE  BANK  OF  ADELAIDE  i.s  uuthorised  by  the  Government  of  South 
Australia  to  offer  for  subseription  the  alx>ve  amount  of  Stock  at  *100 
per  cent.,  payable  as  follows:— 

£6    pep  cent,  on  application, 
£25  ,,  ,,       10th  February,  1914. 

£3S  ,,  ,,       9tli  IMarch,  1S14. 

£35  ,,  „       7th  April,  1914. 

£100 

Payment  in  dill  may  be  made  on  or  after  loth  February,  191'1,  under 
discount  at   tl,j  rate  of  2  per  cent,  per  annum. 

Applications  must  be  for  even  hundreds  of  Stock  and  Ije  accompanied 
by  a  dcpoeit  of  5  per  cent,  on  the  nominal  amount  applied  for. 

In  the  case  of  partial  allotment  tlhe  surplus  deposit  will  be  appro- 
prjaited  towards  the  payment  of  the  amount  due  on  allotment.  Failure 
to  pay  any  instalment  on  its  due  date  will  render  previous  payments 
liable  to  forfeiture. 

Scrip  Certificates  to  Bearer  will  be  iseiied  aftei  payment  of  the  amount 
due  on  allotment,  and  such  certificates  when  paid  In  full  will  be  convertible 
Into  Stock  Certificates  on  being  lodged  at  the  Offices  of  the  Agent-General 
for  South  Australia,  85,  Gracechurch  Street,  E.C. 

The  Stock  will  be  inscribed  and  transferable  by  Deed  free  of  stamp 
duty  at  the  Offices  of  the  Agent-General  for  South  AustraJiii. 


Interest  Wariants  will  be  forwarded  by  post  to  the  holders  of  the 
Stock  by  the  Agent-General  for  South  Au.strali<a.  In  the  case  of  joijit 
accounts  the  warrant  will  be  forwarded  to  the  person  first  named  in  tie 
account,  unless  instructions  to  the  contrary  be  given. 

Stock  Certificates  to  Bearer  of  the  denominations  of  £100i  £500,  and 
£1.000,  with  coupons  for  the  lialf-.vearly  dividends  attached,  will  be  obtain- 
able in  exchange  for  Inscribed  Stock  Certificates  at  the  offices  of  ^lie 
Agent-General  for  South  Australia  on  payment  of  the  prescribed  fees,  and 
such  cerMflcates  can  be  re-inscribed  as  Stock  at  the  will  of  the  holder. 

Tlhe  Revenues  of  the  State  of  South  Au«traUa  alone  are  liable  in  respect 
of  this  Stock  and  the  dividends  thereon,  and  the  Consolidated  Fund  of 
the  United  Kingdom  and  the  CommissiiMiers  of  His  Majesty's  Tressury 
are  not  directly  or  indirectly  liable  or  responsible  for  the  payment  of  the 
Stock  or  the  dividends  thereon,  or  for  any  matter  relating  thereto. — to  and 
41   Vic,    cap.  59,   sec.   19. 

Coiues  of  the  Act  above  mejitjoned  caji  be  6«en  at  the  Offices  of  the 
Bank  of  Adelaide,  11,  Leadenhall  Srtreet,  E.C;  Messrs.  E.  Nivison  and 
Co..  Bank  Buildings,  Princes  Street,  E.C;  and  the  Agent-General  for 
Soutli  Australia,  85,  Gracechurch  Street,  E.C. 

Prospectuses  and  Forms  of  Application  can  also  be  obtained  at  t-he 
above  offices. 

The   Bank  of  Adelaide, 
11.  Leadenhall  Street,   London,  E.C. 

London,  31st  Jajnuary,  1914. 

THIS  FORM  MAY  BE  USED. 
NO Q 

APPLICATION     FORM 

FOR 

SOUTH    AUSTRALIAN    GOVERNMENT 
4%  INSCRIBED   STOCK,    1940-1960. 

To  THE  BANK  OF  ADELAIDE, 

11,  Leadenhall    Street,   London,  E.C. 
Gentlemen, 
I 

—  hereby    apply    for    £ eay 

We 

of  the  above  Stock,  aveorddng  to  Uie  Prospectus  dated  the  31st  January. 
1914,  and    undertake  to  pay  £100  for  every  £100  of  Stock,  and    to    accept 

me 
the  same  or  any  less  amount  that  may  be  allotted  to  — ,  and  to  pay  for 

us 
the  same  in  terms  of  the  said  Prospectus. 

—  enclose  £ being  £5  per  eent.  dc|>osit  on  the  nominal  amount 

We 

applied  for. 

Name   (in  full) 

(Mrs.  or  Miss) 
Address 

Date 1914. 

N.B.— Applications   must   be   for  even   hundreds   of    Stock,    and   must     be 
aceomnflnjad  hv  the  Hm^^itnt.  n1  H^Twv.it.   fh..r,irm 


January  31,  1914. 


TTbe  Jnpestora'  IRevfew. 
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BANK    RATE    NOTICES. 


THE     UNION     DISCOUNT    COMPANY   OF 
LONDON,     LIMITED. 

39,  Cornhill,  29th  Januacy,   1914. 


OF 
day 
per 


Capital  Authorised     /2, 000. 000 

Capital  Subscribed      ...         1,500.000 

Paid  Up 750,000 

Reserve  Fund 700,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES 
INTEREST  allowed  for  money  on  Deposit  are  this 
REDUCED  as  follows  :— At  Call,  to  ONE  AND  A-HALF 
Cent.  :  at  seven  and  14  days'  or  longer  notice,  to  ONE  AND 
THREE  -  QUARTERS  per  Cent.  The  Company  discounts 
approved  bank  and  mercantile  acceptances,  receives  money  on 
deposit  at  rates  advertised  from  time  to  time  in  the  London  daily 
papers,  and  grants  loans  on  approved  negotiabU  securities. 

CHRISTOPHER  R.  NUGENT,  Manager. 


THE    LONDON    CITY    AND    MIDLAND    BANK, 
LIMITED. 


Joint 

General 

Managers. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  seven  days'  Call  at  the  Head  Office 
and  London  Branches  will  be  ONE  AND  A-HALF  per  Cent, 
until  further  notice. 

J.  M.  MADDERS, 
S.  B.  MURRAY. 
F.  HYDE, 
No.  5,  Threadneedle  Street,  E.C., 
29th  January,  1914. 

MARTIN'S     BANK,     LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  on  Deposits  with  the  Head  Office  of  this  Bank, 
subject  to  seven  days'  notice,  will  be  ONE  AND  A-HALF  per 
Cent,  per  annum  from  this  date  until  further  notice. 

G.  BROMLEY  MARTIN.  Managing  Director. 
No.  68,  Lombard  Street,  E.C., 
29th  January,  1914. 

THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head  Office  and 
Metropolitan  Branches  the  RATE  OF  INTEREST  allowed  on 
Dtposits  repayable  on  seven  days'  notice  is  this  day  REDUCED 
to  ONE  AND  A-HALF  per  Cent,  per  annum. 

G.  A.  HARVEY,   1  Joint 

E.  D.  VAISEY,      J    General  Managers. 
No.  39,  Threadneedle  Street,  E.G., 
29th  January,  1914. 

THE    CLYDESDALE    BANK,    LIMITED 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposits  at  this  Office  will  be  ONE 
AND  A-HALF  per  Cent,  per  annum  until  further  notice. 

JOHN  CRAGG,  Manager. 
30,  Lombard  Street,  Ivondon,  E.G., 
29th  January,  1914. 

WILLIAMS   DEACON'S   BANK,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  on  Deposits  at  seven  days'  notice  at  this 
Office  and  Metropolitan  Branches  will  be  ONE  AND  A-HALF 
per  Cent,  per  annum  from  this  date  until  further  notice. 


20.  Birchin  Lane,  E.G. 
29th  January,  1914. 


JOHN  J.  MEAGHER,  Manager. 


BRITISH  LINEN  BANK  (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposit  Accounts  at  this  Office  will  be 
ONE  AND  A-HALF  per  Cent,  until  further  notice. 

JAMES  LITTLE.  Manager. 
Threadneedle  Street,  London.  E.G., 
29th  January,  1914. 


THE     NATIONAL     BANK    OF    SCOTLAND, 
LIMITED. 

Incorporated  by  Royal  Charter  and  Act  of  Parliament. 
liOndon  OfiBoe:  Nioholaa  Lane,  Lrombard  Street. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  be  ONE  AND  A- 
HALF  per  Cent,  per  annum  for  money  at  seven  days'  notice. 

J    FERGUSON,  Mantgcr 
29th  Juiuu-y,  1914. 


BANK    RATE    NOTICES. 

NATIONAL   DISCOUNT   COMPANY,    LIMITED. 

Subscribed  Capital      ;f4,233,325 

Paid  Up  Capital  846,663 

Reserve  Fund 505.000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF  INTEk- 
EST  allowed  for  money  on  Deposit  are  REDUCED  as  follows: — 
To  ONE  AND  A-HALF  per  Cent,  per  annum  at  Call,  to  ONE 
AND  THREE-QUARTERS  per  Cent,  at  seven  and  14  days' 
notice. 

PHILIP  HAROLD  WADE,  Manager. 
Approved   Mercantile   Bills    discounted.      Loans  granted  upoM 
negotiable  securities.     Money  received  on  deposit  at  Call  and  short 
notice,  and  interest  allowed  at  the  current  market  rates,  and  tor 
longer  periods  upon  specially  agreed  terms. 
No.  35,  Cornhill,  E.G., 
29th  January,  1914. 

NATIONAL   PROVINCIAL    BANK   OF    ENGLAND, 
LIMITED. 


Joint  General 
Managers. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OP 
INTEREST  allowed  by  this  Bank  at  its  Head  Office,  Bishopsgata. 
and  London  Branches  is  this  day  REDUCED  to  ONE  AND 
A-HALF  per  Cent,  for  money  placed  on  Deposit  at  seven  days' 
notice. 

T.  ESTALL, 
D.  J.  H.  CUNNICK, 
F.  ELEY. 
No.  15,  Bishopsgate,  London,  E.G., 
29th  January,   1914. 

THE    UNION    BANK    OF   SCOTLAND,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  with  the  Union  Bank  of  Scotland, 
Limited,  at  this  Office  will  be  ONE  AND  A-HALF  per  Cent,  per 
annum  from  this  day  until  further  notice. 

GEO.  J.  SCOTT.  Manager. 
London  Office,  62,  Cornhill,  E.C., 
29th  January,  1914. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 

NOTICE     IS     HEREBY     GIVEN    that    the    RATE    OP 

INTEREST  allowed  at  the  Head  Office  and  London  Branches  of 
this  Bank  on  Deposits  subject  to  seren  davs'  notice  of  withdrawal 
is  this  day  REDUCED  to  ONE  AND  A-HALF  per  Cent,  per 
annum. 

CHARLES  GOW,  General  Manager. 
5,  Princes  Street,  Mansion  House, 
29th  January,  1914. 

BANK    OF    SCOTLAND 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Accounts  will  be  ONE  AND  A-HALF 
per  Cent,  until  further  notice  by  advertisement. 

THOMAS  AITKEN.  Mamger. 
No.  30,  Bishopsgate,  E.C., 
29th  January,  1914. 

THE    UNION    OF     LONDON     A    SMITHS    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  the  Head  Office  and  Metropolitan 
Branches  repayable  on  seven  days'  notice  will  be  ONE  AND 
A-HALF  per  Cent,  per  annum  from  this  date  until  further  notice, 
which  will  be  given  by  advertisement  only. 

H.  H.  HART,  Manager  (Town  and  Foreign). 
L.  E.  THOMAS,  Manager  (Country). 
No.  2,  Princes  Street.  E.G.. 
29th  January,  1914. 

PARR'S    BANK,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  at  the  Head  Office  and  Metropolitan 
Branches  on  Deposit  at  seven  days'  Call  is  ONE  AND  A-HALF 
per  Cent,  per  annum  until  further  notice. 

R.  W.  WHALLEY.  Director  and  General  Manager. 
Bartholomew  Lane,  E.G., 
29th  January,    1914. 

THE     COMMERCIAL     BANK    OF    SCOTLAND, 
LIMITED    (LONDON    OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  b*  ONE  AND 
A-HALF  per  Cent,  until  further  notice  by  advertisement. 

GEO.  S.  COUTTS,  Manacw. 
No.  62,  Lombard  Street,  London,  E.C., 
,29th  January.  1914. 


1 82 


XCbe  Jnvestors'  IRevfew. 


January  31,  1914. 


LONDON  COUNTY  &  WESTMINSTER  BANK 


iLiXiwiinrED. 

(ESTABLISHED    IN     1836.) 


Capital    -    «1 4,000,000,  in  700,000  Shares  of  £20  each,  £5  Paid. 
Paid-up  Capital    -    £3,500,000  |  Reserve  Fund    -    £4,000,000 


The  Rt  Hon.  The  Viscount  GOSCHEN,  Chairman.         |         WALTER  LEAF,  Esq.,  Deputy-Chairman. 
F.  J.  BARTHORPE  (Head  Office  Manager).  I  J.  W.     BUCKHURST  {Country  Manager). 

A.  A.  KEMPE  (Secretary). 


HEAD    OFFICE 
COUNTBY    OFFICE 

FOREIGN  BRANCH:  82  CORNHILL,  E.C. 


41  LOTHBUBY,  E.C. 
21    LOMBARD    STREET,    E.C. 

WEST-END  OFFICE:    1  ST.  JAMES'S  SQUARE,  S.W. 


BALANCE    SHEET,    3l8t    DECEMBER,    1913. 


LIABILITIES. 


Capital— Subscribes . 


£UfiOO,000 


700,(X)0  Shares  of  £20  each,  £5  paid ^'SSP'SSS    S  n 

Reserve  4,000,000    0  0 

Investments  Depreciation  Account      .. on  IS'coq  is  ? 

Current  and  Deposit  Accounts »5,.i!n,b»s  is  i 

Circular  Notes,  Letters  of  Credit,  Commission  Loans,  and  other  ,  ,  . 

Accounts,  including  provision  for  contingencies s'SS'ioc    a  i 

Acceptances  for  Customers ^'S?';?,  iS  i 

Endorsements  on  Bills  negotiated "S'Sno  U  2 

Rebate  on  Bills  not  due J?/M  \^  I 

Profit  and  Loss  Balance,  as  below       &«,S13  li  o 


This  statement  does  not  include  the  Bank's 
liability  under  its  guarantee  to  the 
Yorkshire  Penny  Bank,  Limited,  tor 
£223,214. 


£104,248,238  10    2 


ASSETS. 

In  band,  and  at  Bank  of  England      . .        . .  13,757,106  19 
At  Call  and  Short  Notice 12,382,899    2 


Bills  Discounted 

Consols  (of  which  £1,390,210  is  lodged  for 
Public  Accounts)  and  other  Securities  of, 
or  guaranteed  by,  the  British  Government    5,364,785  12 

Indian  Government  Stock,  and  Indian 
Government  Guaranteed  Railway  Stocks 
and  Debentures 1,254,470    5 

Colonial  Government  Securities,  British 
Corporation  Stocks,  and  British  Railway 
Debenture  Stocks  656,043  11 

Other  Investments 1,438,217    9 


I        £  8   d 

1 

1 

-26,140,006    1    8 

.  15,800,195    8  10 


London  County  and  Westminster  Bank  (Paris),  Limited— 
4,000  £20  Shares  fully  paid,  16,000  £20  Shares  £7  10s  paid 

Advances  to  Customers  and  other  Accounts 

Liability  of  Customers  for  Aoceptances,  as  per  contra     . . 

Bills  Negotiated,  as  per  contra 

Bank  and  other  Premises  at  cost,  less  amounts  written  ofT) 


-  8,713,516  18  10 

200,000  0  0 

.  44,089,225  12  7 

.  7,090,185  6  1 

565,882  17  i 

.  1,649,226  5  1 


£104,248,238  10    2 


Dr. 


PROFIT    AMD    LOSS    ACCOUNT. 


Cb. 


To  Interest  paid  to  Customers £1,234,093  17 

Salaries  and  all  other  expenses,  including  Income  Tax  and 

Auditors' and  Directors*  Remuneration 1,219,54117 

Rebate  on  Bills  not  due  carried  to  New  Account  . .        . .        99,708  18 

Interim  Dividend  of  10|  per  cent,  paid  in  August  last. .        . .       371,875    0 

Investments  Depreciation  Account  250,000    0 

Bank  Premises  Account  100,000    0 

Provident  Fund  Capital  Account 100,000    0 

Further  Dividend  of  lOg  per  cent.,  payable  2nd  Februa^  next 
(making  21J  per  cent,  for  the  year)  . .        . .    £371,875    0    0 

Balance  carried  forward 156,644  11    6 

528,519  11 


£3,903,739    4    8 


By  Balance  brought  forward  from  31st  December,  1912   . . 

Gross  Profit  for  the  year,  after  making  provision  for  Bad 

Debts  and  Contingencies,  and  including  Rebate  brought 

forward  from  31  St  Dec.  last  


£155,495    1    9 


3,748,244    2  11 


£3,903,739    4    8 


GOSCHEN,  \  F.  J.  BARTHORPE,  Head  OfBce  Manager. 

WALTER  LEAF,        \  Directors.  J.  W.  BUCKHURST,  Country  Manager. 

C.  J.  HEGAN  )  T.  J.  CARPENTER,  Chief  Accountant. 

AUDITORS'  REPORT. 

We  have  examined  the  above  Balance  Sheet  and  compared  it  with  the  Books  at  Lothbury  and  Lombard  Street,  and  the  Certified  Returns  received  from  the 
Branches. 

We  have  verified  the  Cash  in  hand  at  Lothbury  and  Lombard  Street  and  at  the  Bank  of  England  and  the  Bills  Discounted,  and  examined  the  Securities  held 
against  Money  at  Call  and  Short  Notice,  and  those  representing  the  Investments  of  the  Bank. 

We  have  obtained  all  the  information  and  explanations  we  have  required,  and  in  our  opinion  the  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true 
and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  shown  by  the  Books  of  the 
Company. 

PRED.JOHN  YOUNG,  F.C.A.,     1     Auditor.. 


London,  19th  Jannary,  1914. 


a.  E.  8ENDELL,  F.C.A. 


Bibi  F.ibat. — Production  week  Jan.  25,  1,548  tons. 

Black  Sea. — Production  week  Jan.  24,  369  tons. 

Shagirt  (Cheleken). — Production  week  Jan.  24,  iS  tons. 

Spies  Petroleum. — Production  week  Jan.  25,  4,511  tons  ; 
total  from  January  14,  7,716  tons  ;  decrease  220  tons. 

Tampico-Panuco  and  Chijoles  Deliveriei.— Week  Jan.  27,  2,820 
barrels. 

Traian  Oil. — Production  week  Jan.  24,  335  tons, 

Tulsa  Oil. — Production  week  Jan.  24,  228  tons. 

"  Vickers'  Newspaper  Gazeteer  for  1914"  (published  by  J.  W. 
Vickers  and  Co.,  Ltd.,  general  advertising  offices,  5,  Nicholas 
Lane,  Lombard  Street,  E.C.,  price  23.  6d.)  is  another  useful 
annual  of  like  kind.  Appended  to  the  usual  exhaustive  list  of 
newspapers  published  in  Great  Britain  it  supplies  in  a  supple- 
ment a  selection  of  papers  in  English  issued  in  foreign  lands. 

"  Street's  Newspaper  Directory  for  1914 "  (published  by  G. 
Street  and  Co.,  Ltd.,  British,  Foreign  and  Colonial  Advertising 
and  General  Newspaper  Offices,  30,  Comhill,  E.C,  price  3s.  6d.) 
has  now  made  its  appearance.  Containing  as  it  does  a  full 
list  of  newspapers,  daily  or  other,  magazines,  &c.,  both  of  Great 
Britain  and  the  Colonies,  its  uses  are  too  well  known  to  require 
description.     To  advertisers  of  all  kinds  it  is  a  reference  book. 


North  Shore  Mill  Co.,  Ltd. — After  providing  for  bad  and 
doubtful  debts,  paying  debenture  interest  and  writing  off  ;^4,6i3 
for  depreciation,  there  was  a  loss  for  the  year  ended  December 
31  °i  .^9'9S7>  as  against  a  profit  of  ^^i 7,620  for  the  previous 
year.  From  this  is  deducted  /a, 536  brought  forward,  and 
;if5,ooo  taken  from  reserve,  leaving  a  debit  of  ^^2,946  to  be 
carried  forward. 

Wagon  Finance  Corporation,  Ltd.— In  the  year  ended 
December  31  the  directors  say  that  the  abnormally  high  price 
of  coal  wagons  and  the  dearness  of  money  were  unfavourable 
to  the  business  carried  on,  but  that  notwithstanding  these 
drawbacks  it  continues  to  show  a  steady  increase.  Nett  profits, 
including  ^^414  brought  forward,  and  after  deducting  deben- 
ture and  other  interest,  amounted  to  ;i;7i3,6o5  or  ;^2,i9i  more. 
Out  of  this  the  dividend  is  raised  from  10  per  cent,  to  11,  and 
the  appropriation  to  reserve  is  doubled  at  ^2,000,  leaving  ^^605 
or  ^191  more  to  be  carried  forward.  Liabilities  on  mortgage 
debenture  stock  have  been  reduced  by  ;;?5,3oo  to  /i66,2o8,  but 
terminable  debentures  and  deposits  are  ^153,404  up  at 
£(>^3'923-  On  the  other  hand,  the  company  owns  21,374 
wagons,  which  stand  in  the  books  at  ^^923,364,  or  an  increase 
of  £'^9>^S°>  debtors  for  wagon  rents  owe  ^37,341  or  ^^4,649 
more,  but  cash  has  been  reduced  by  ^^33,900  to  ;^8,i48. 
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EIOHTY-FIRST    ANNUAL,    REPORT    OF 


THE  NATIONAL  PROVINCIAL  BANK  OF  ENGLAND,  Limited 


Hecbd     Office 


IS 


CAPITAL— Paid  Up 
Uncalled 
Reserve  Liability 
Subscribed  Capital 


£3,000,000 
2,300,000 

...     10,600,000 

£15,900,0U0 


E.C. 


RESERVE    FUND  (invested  in  British  Government  Securities^,  £2,000,000. 


DIBECTOBS. 

COLIN  FREDERICK  CAMPBELL,  Esq. 

MAURICE  OTHO  FITZGERALD,  Esq. 

WILLIAM  HENRY  NEVILLE  008CHEN,  Esq. 

TllK  RiOHT  IfoN.  LORD  INCHCAPE,  O.C.M.O.,  K.C.S.I.,  K.C.I.E. 

FRANCIS  ALEXANDER  .lOHNHTON,   Esq. 

CLAUDE  VILLIKRH  EMIIJUS  LAURIE,   Esq. 

JOINT    GKNERAIi    MANAGERS.— THOMAS  E8TALL,  Esq.,    V.  J. 
80LICIT0RS.-KDWAUD  HUGH  N0RRI8  WILDE,  Esq. 


FRANCIS  CHARLES  LE  MARCHANT,  Esq. 
Thk  Right  Hon.  Thk  EARL  OP  LICHFIELD. 
GEORGE  FORBES  MALCOLMSON,  Eia. 
SELWYN  ROBERT  PRYOR,  E«q. 
THOMAS  GEORGE  ROBINSON,    Em. 
ROBERT  WIGRAM,  Esq. 

H.  CUNNICK,  Esq.,     FREDERICK  ELEY,  E»^ 
WALTER  EDWARD  MOORE,  Ew). 


The  Directors  have  the  pleasure  to  submit  the  Balance-sheet  for  the  year 
1913,  and  to  report  that  after  making  provision  for  all  bad  and  doubtful  debts 
snd  for  the  rebate  of  discount  on  current  bills,  the  profit,  including 
£91,810  188  lOd  brought  forward,  amounts  to  £961,985  68  2d,  which  has  been 
appropriated  as  follows : — 

Interim  Dividend  of  9  per  cent.,  subject  to  deduction  of  Income  £  e    d 

Tax  (£15,750),  paid  in  August  last 270,000    0    0 

A  further  Dividend  of  9  per  cent.,  subject  to  deduction  of  In- 
come Tax  (fl5,750),  making  18  per  cent,  for  the  year, 
payable  5th  proximo 270,000    0    0 

Provision  for  Depreciation  of  Investments 330,000    0    0 

Balance  carried  forward  to  1914 91,985    6    2 

£961,985    6    2 
To  provide  for  the  depreciation  in  British  Government  and  other  Securities, 

the  Directors,  in  addition  to  the  sum  of  £330,000  taken  from  the  Profits  of  the 


Bl«.X.Jk.BYCEB  . 


Capital:-  LIABILITIES. 

40,000  Shares  of  £75  each,  £10  10s  paid 
215,000       ,,  £60     ,,      £12 

Reserve  Fund £2,150,000 

IjCss  Provision  for  Deprecia- 
tion of  Investments       . .  150,000 


i»«BJBin?, 


year,  have  transferred  ^8150,000  from  the  Reserve  Fund.  Contois  now  itund  in 
the  books  at  71,  and  all  other  investments  at  or  under  market  value. 

The  Directors  retiring  by  rotation  are  FranciK  Alexander  Johniton,  E*q., 
Selwyn  Robert  Pryor,  Esq.,  and  Thomas  George  Robinson,  E«q.,  all  o(  wfaon, 
being  eligible,  offer  themselves  for  re-election. 

New  Branches  have  been  opened  at  Abergele,  Bamham  (Somerseti, 
Cleethorpe  Road  (Great  Grimsby),  Corwen,  Derby,  Ebbw  Vale.  Llanrwst.  New 
Swindon,  Quayside  (Newcastle-on-Tyne),  Rbo8-on-Sea,  Rhyl,  Riaca  (Newport, 
Mon.),  Ruabon  and  Wellington  (Somerset). 

Premises  have  also  been  secured  at  Cannock  (HtafTs.),  Parkstone  (Dorset), 
Stafford  and  Swindon,  where  Branches  will  shortly  be  opened. 

In  conformity  with  the  Act  of  Parliament,  the  Shareholders  are  renuired  to 
elect  the  Auditors  and  fix  their  remuneration.  Sir  William  Barclay  Peat 
(of  Messrs.  W.  B.  Peat  &  Co.),  and  Mr.  Nicholas  Edwin  Waterbonie  (of  Measn. 
Price,  Waterhouse  ,&  Co.),  the  retiring  Andilon,  offer  tbenuelrea  for  (»el«eti«n 
31ai«   ^  - 


>«oenab«>^9    191 8* 


0     0 


£ 
420,000 
2,580,000 


0    0    2,000,000    00 

5,odo,o6d   0   0 


Current,  Deposit,  and  other  Accounts,  including 

rebate  on  Bills  not  due,  provision  for  bad 

and  doubtful  debts,  contingencies,  &c.      ...     67,882,422  14     6 
Acceptances     and     Endorsements    of     Foreign 

Bills,  on  Account  of  Customers       824,240     7  11 

Profit  and  Loss  Account : — 
Balance    of    Profit     and 

Loss  Account,  including 

£91,810 18s  lOd  brought 

from  year  1912  ...         £961,985     G     2 

Less    Interim 

Dividend,  9 

per        cent. 

subject      to 

deduction  of 

Income  Tax 

(£15,750) 

paid        in 

August  last  £270,000    0     0 
,,        Dividend 

of9percent. 

subject      to 

deduction  of 

Income  Tax 

(£15,750) 

payable  5th 

Feb.  next       270,000    0    0 
,,  Provision  for 

Depreciation 

of  Invest- 

mcnts  330,000    0    0 


ASSETS. 
Cash : — 

At  Bank  of  England  and  at  Head  Office  and 
Branches        

Money  at  Call  and  Short  Notice       


£' 

10,816,205 
7,400.188 


18,216,393    9    0 


870,000    0    0 


Balance  carried  forward  to  1914 


. 91,985 

£73^798,648 


Investments : 


Se- 


British     Qovenuuent 

curities    

(Of  which  £115,500  is 
lodged  for  public  ac- 
counts) 

Indian  and  Colonial  Govom- 
ment  Securities ;  Deben- 
ture, Guaranteed,  and 
Preference  Stocks  of 
British  Railways ;  British 
Corporation,  and  Water- 
works Stocks      

Canal,  Dock,  River  Conser- 
vancy, and  other  Invest- 
ments        


£6,321,930    3    9 


5,871,413    8    7 


782,505    9    6 


Bills  Discounted,  Loans,  Ac 

Liability  of  Customers  for  Acceptances,  &c.,  i 
per  Contra  

Bank  Premises  in  London  and  Country 


12,975,849  1  10 

41,018,260  0    7 

824,240  7  U 

763,905  9    3 


£73,798,648    8    7 


M.  O.  FITZGERALD, 
G.  F.  MALCOLMSON, 
ROBERT  WIGRAM, 


THOMAS  ESTALL,      ^       Joint 
Direotors.  D.  J.  H.  CUNNICK,        \  General 

FREDERICK  ELEY,   /  Manager*. 

REPORT  OP  THE  AliDITORS  TO  THE  SHAREHOLDERS  OP  THE  NATIONAL  PROVINCIAL  BANK  OP  ENGLAND,  LTD. 
We  have  examined  the  above  Balance-sheet  with  the  Biwksatthe  Head  Office  and  with  the  Returns  from  the  Branches.  We  haTe  Mliafted  oorMlTa*  ••  to 
the  correctness  of  the  Cash  Balances,  and  have  verified  the  Investmonts  hold  by  the  Bank  and  the  Securities  held  against  Money  at  Call  and  Short  Notica 
at  the  Head  OIBce.  Wc  have  obtained  all  the  information  and  explanations  we  have  required.  In  our  opinion  such  Balance-sheet  ii  prraeriy  drawn  ap  to 
as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs,  according  to  the  best  of  our  information  and  the  explanaUou  firen  to  a*  and  •• 
shown  by  the  Books  and  Returns  of  the  Company.  WILLIAM  B.'^ROLAY  PEAT,     1     •     ... 

I9lh  January,  1914.  NICHOLAS  EDWIN  WATERHOUSE,     f    Anoilon, 

Chartered  Acoountanta. 

The  National  Provincial  Bank  of  England,  Limited,  h  ving  nomerouB  Branches  in  England  and  Wales,  as  well  as  .AgenU  and  Correapondenta  at  home  aad 
aBroad,  affords  great  facilities  to  its  customers,  who  may  have  money  tranamitted  to  the  credit  of  their  Accounts  through  any  of  the  Branehea,  tree  of  ehai(a. 


the  Baak  ia  Iha  Loadoa 


At  Head  Offlco  and  Metroiwlitan  Branches,  Deposits  are  recaiTed  and  interest  allowed  thereon  at  the  rates  advertind  by  i 
newspapers  from  time  to  time,  and  Current  Accounts  are  conducted  on  the  usual  terms. 

At  the  Country  Branches,  Current  Accounts  are  opened.  Deposits  received,  and  all  other  Banking  business!  conducted. 

1  he  Bank  undertakes  the  Agency  of  Private  and  Joint  Stock  Banks,  also    effects  the  Purchase  and  Sale  of  all  British  and  Foraiga  Stooki  aad  Sbana 
and  tho_ collection  of  Dividends,  Annuities,  &c. 

Circiilar  Notes  and  Letters  of  Credit,  payable  at  the  prinoipal  towns  abroad,  are  issued  for  the  use  of  TraveUera. 

Ihc  Ollioeis  of  the  B.ink  are  bound  to  secrecy  as  regards  the  transactions  of  its  customers. 
„     ,..^"'"*  .  ""^  Annual  Report  of  the  Bank,  Lists  ol  Branohes,  Aganta  and  Corraspondauts  may  bo  had  on  appUoaiion  at  the  Haad  OIBoe  aad  at  any  of  the 
Bank's  Branches.  -.»«■*  »«^ 


1 84 


TTbe  Jnvestors'  TRevfew. 


January  31,  19 14. 


THE  CANADIAN  BANK  OF  COMMERCE. 

HEAD    OFFICE-TORONTO. 

PAID-UP  CAPITAL:  §13,000,000  (£3,082,192).  RESERVE  FUND:  $13,500,000  (£2,773,972). 

President:   Sir  EDMUND  WALKER,  C.V.O.,  I.1..D.,  D.C.U. 
General  Manager:   ALEXANDER  LAIRD.  Assistant  General  Manager:  JOHN  AIRD. 

375    BRANCHES    OF    THE    BANK    DISTRIBUTED    AS    FOLLOWS:— 


IN     CANADA,     BRITISH    COLUMBIA    AND    YUKON: 


CHILLIWAOK 

COMOX 

COURTENAY 

OaANBROOK 

OESSTON 

CUMBKRIAND 

DAWSON 

ATHABASCA  LAND'G 

BASBANU 

BAWLF 

BENGOUGH 

BIOGAR 

BLAINE  LAKE 

BRANDON 

BRIEROREST 

BBODERICK 

CALGARY  (4  offices) 

CANORA 

CARMAN 

CARMANGAT 

CHAMPION 

0LARB8B0LM 

COLEMAN 

CKOaSFlKLD 

CUDWORTH 

DAUPHIN 

DELISLE 

DRINKWATKR 

ACTON  VALE 

ASBESTOS 

AYER'S  CLIFF 

AYR 

BARRIE 

BEDFORD 

BEEBE 

HELLEVILLE 

BELOEIL 

BERLIN 

BIC 

BISHOP'S  CROSSING 

BLENHEIM 

BRANTPORD 

BROCKVILLE 

BROME 

BROMPTONVILLE 

OAYDOA 

CHAMBLY  BASIN 

CHATHAM 

CLARENCE  VILLE 

COATICOOK 

COBALT 

COLLING  WOOD 


DUNCAN 
FERN  IE 
GOLDEN 
GRAND  FORKS 
GREENWOOD 
KAMLOOPB 


EDAM 

EDMONTON 

ELBOW 

BLFROS 

ELGIN 

ELK HORN 

GILBERT    PLAINS 

GX3ICHEN 

C*RANDVI£W 

GRANUM 

GROUARD 

HANNA 

KARDT8TY 

EAWARDKN 

HRRRERT 

HIGHLAND 

HIGH    RIVER 

HOMBOLDT 

INNISFAIL 

INNI&FREB 

KAMSACK 

COOKSHIRE 

CORNWALL 

COWANSVILLE 

CBEDITON 

DANVILLE 

DIXVILLE 

DKKSDEN 

DT7NDA9 

DUNHAM 

DUNNVILLF 

EAST  ANGUS 

EAST  HATLEY 

EASTMAN 

EXETER 

FAUNHAM 

FOREST 

PORT  FRANCES 

FORT    WILLIAM 

FOSTER 

FRASER  VILLE 

FRELIGH8BURG 

GALT 

GOD  ERICH 

GO  WG  AN  DA 


ALBERTON 

AMHERST 

ANTIG0NI8H 

■14R7?INGT0N 

BATH 

IN  NEWFOUNDLAND: 

ST.  JOHN'S 

IN  GREAT  BRITAIN: 


BRIDGEWATER' 
BRISTOL 
CAMPBELLTON 
OHARLOTTETOWN 


KELOWNA 

KEREMEOS 

LADYSMITH 

MISSION  CITY 

NAKU8P 

NANAIMO 


NELSON 

NEW  WESTMIN- 

STER 
NORTH  VANCOUVER 
PARKSVILLE 
PENTICTON 


WESTERN 

KERROBERT 

KINCAID 

KINDKRSLEY 

EITSCOTY 

LAIRD 

LAKE  SASKATOON 

LANGHAM 

LANIGAN 

LASHBIIRN 

LE  PAS 

LETHBRIDGE 

LEWVAN 

LLOYDMINSTER 

LOIIGHKED 

MACLEOD 

MARCELIN 

MEDICINE  HAT 

MELFORT 

MELV  ILLE 

MILESTONE 

MILK  RIVER 

ONTARIO    AND    QUEBEC 


PROVINCES: 

MIRROR 

MONARCH 

MONITOR 

MOOSEJAW 

MOOSOMIN 

MORSE 

NANTON 

NEIEPAWA 

NEW  DAYTON 

NOKOM18 

N.  BATTLEFORD 

NUTANA 

OLDS 

OUTLOOK 

PEACE  RIVER 

CROSSING 
PINCHER  CREEK 
PONOKA 

PORTAGElaPRAIRIE 
PRINCE  ALBERT 


GRANBY 

QUELPH 

HAMILTON 

HEMMINGFORD 

HOWICK 

HUNTINGDON 

IBERVILLE 

INGERSOLL 

JOLIETTE 

KINGSTON 

KNOWLTON 

LACOLLE 

LENNOXVILLE 

LINDSAY 

LONDON 

MAGOG 

MANSONVILLE 

MARBLETON 

MABIEVILLE 

MEG  ANTIC 

MONTREAL  (7  offices) 

NIAGARA  FALLS 

NICOLET 

NORTH  HATLEY 


ORANT.EVTLLE 

ORMSTOWN 

OSHAWA 

OTTAWA   (2  office*) 

PARIS 

PARKHILL 

PARRY  SOUND 

PETERBORO 

PHILIP8BURG 

POINT  AUX 

TREMBLES 
PORT    ARTHUR 
PORT  COLBORNE 
PORT  McNICOLL 
PORT   PERRY 
PORT  STANLEY 
QUEBEC  (2  offlces) 
RAINY    RIVER 
RICHMOND 
RIM0U8KI 
ROCK  ISLAND 
BOXTON  FALLS 
ST.  ARM  AND  STN. 
ST.  CATHARINES 


MARITIME    PROVINCES: 


FREDERICTON 
HALIFAX 
MIDDLETON 

MONCTON 


MONTAGUE 
NEW  GLASGOW 
PARRSBORO 
8T    JOHN 


PHCENIX 
PRINCE   RUPKET 
PRINCETON 
REVELSTOKE 
ROCK  CRfiBK 
SALMON    ARM 


PROVOST 

RADISSON 

RAD  VILLE 

READLYN 

RED  DEER 

REOINA 

RETLAW 

RIVERS 

SASKATOON  (2  offices) 

SHAUNAVON 

SHELLBROOK 

STAVELY 

STONY    PLAIN 

STRATHCONA 

STRATIIMORE 

SWAN   RIVER 

SWIFT  CURRENT 

TABER 

TILLBY 

TRANSOONA 


ST.  CHRYSOSTOME 
ST.  FELIX  DE  VALOIS 
ST.  FERDINAND 

d' HA  LI  FAX 
ST.  GABRIEL  DE 

BRANDON 
ST.GEORGE.BEAUCE 
ST.  HYACINTHE 
ST.  JOHNS 
ST.  JOSEPH  DE 

BEAUCE 
ST.  REMl 
ST.  THOMAS 
SARNIA 
8ACLT    STE.    MARIE 

(2  offices) 
SCOTSTOWN 
SEA  FORTH 
SHERBROOKE  (3  off.) 
SIMCOE 

SMITH'S  FALLS 
SOUTH  PORCUPINE 
STANBRIDGE  E. 
STANSTEAD 

ST.  JOHN  WEST 
SHE-LBURNB 
80URIS 
SPRINGHILL 


NEW  YORK,  N.Y. 


IN  THE  UNITED  STATES: 

PORTLAND,  ORE.        SAN  FRANCISCO,  GAL.       SKATTLK,  WASH. 


LONDON   OFFICE:    2  Lombard  street,  E.G. 


SOUTH    HILL 
SUMMERLAND 
VANCOUVER(8offlee8 
VERNON 

VICTORIA  (4  offices) 
WHITE  HOESE 


TREHER.NB 

TUGA8KB 

VEGREVILLE 

VERMILION 

VIRDEN 

VON  DA 

VULCAN 

WADENA 

WARNER 

WATR0U6 

WATSON 

WETASKIWIN 

WEYBURN 

WILCOX 

WILLOW   BUNCH 

WINNIPEG  (8  offices) 

WISETON 

YKLLOWGKA88 

VORKTOV 

YOUNGSTOWN 


STRATFORD 

STRATH  ROY 

SUDBURY 

BUTTON 

THEDFORD 

THETFORD  MINES 

THETFORD 

MINES  WEST 
THREE  RIVERS 
TILLSONBURG 
TORONTO  (16  offices) 
VALCOURT 
WALKERTON 
WAI.KERVILLE 
WATERLOO,  ONT. 
WATERLOO,  QUE. 
WATERVILLE 
WEEDON 
WEST  8HEFF0RD 
WIARTON 
WINDSVOR 
WINDSOR  MILLS 
WINGHAM 
WOODSTOCK 

8UMMERSIDE 

SYDNEY,  C.B. 

TRURO 

WINDSOR 

IN  MEXICO: 

MEXICO  CITY,  D.F. 

,  V.  F.  JONES, 

Manager. 


STATEMENT  OF  THE   RESULT  OF  THE   BUSINESS  OF  THE   BANK  tor  the  Year  ending  29th  November,  1913. 


Balance  at  credit  of  Profit  and  Loss  Account,  brought  forward 
from  last  year        

Net  profits  for  the  year  ending  November  29,  after  providing  for 
all  bad  and  doubtful  debts 


£158,543  12    1 
614,989  19    1 


£773,533  11     2 


This  has  been  appropriated  as  follows  :— 
Dividends  Nos.  104,  105, 106  and  107,  at  Ten  per  cent,  per  annum    £308,219    3 


Bonus  of  One  per  cent,  payable  June  1 

,.  ,,  ,,       December  1. . 

Written  oft  Bank  Premises         

Transferred  to  Pension  Fund  (annual  contribution) 

„           Rest  Account 
Balance  carried  forward 


30,821  18 

30,821  18 

102,739  14 

16,438  7 

£205,479  9 

79,013  0 


£773,533  11    2 


GENERAL     STATEMENT,    November    29,    1913. 


LIABILITIES. 

Notes  of  the  Bank  in  circulation £3,214,299    5  8 

Deposits 39,619,256  11  2 

Balances  due  to  other  Banks  in  Canada 130,117    4  4 

Balances  due  to  Banks  elsewhere  than  in  Canada    ..         ..  2,069,448  12  9 

Bills  payable         1,955,298  16  8 

Acceptances  under  Letters  of  Credit         398,947    8  8 


Dividends  unpaid 

Dividend  No.  107  and  bonus,  payable  1st  December   . . 

Capital  paid  up £3,082,191  15    8 

Reit  ..         2,773,972  12    1 

Balance  of  Profit  and  Loss  Account  carried 
forward 79,013    0    3 


£47,387,367  19    3 


547  18 
107,876  14 


5,935,177    8    0 


£53,430,%9  19    8 


ASSETS 

Coin,  Bullion  and  Dominion  Notes  . .        . .        £6,249,792    7    4 

Balances  due  by  other  Banks         3,376,321    6    5 

Call  and  Short  Loans 5,294,159  14  10 

Government,  Municipal  and  other  Securities 4,922,839    9    8 

Deposit  with  the  Minister  for  the  purposes  of  the  Circula- 
tion Fund  


Other  Current  Loans  and  Discounts  (less  rebate  of  interest) 

Overdue  Debts  (estimated  loss  provided  for) 

Real  Estate,  Mortgages,  and  other  Assets         

Bank  Premises 

Liabilitiesot  CustomersunderLettersof  Credit.asperoontra  398,947    8    8 


151,746  11    6 
£19,994,859    9    9 

31,762,374  13  0 
100,182  9  7 
294,849  8  ID 
879,756    9  10 


£53,430,969  19    8 


B.  E.  WALKER,  President. 


Z.  A.  LASH,  Vice-President. 


ALEXANDER   LAIRD,  General  Manager. 


The  Canadian  Bank  of  Commerce  buy  and  sell  Sterling  and  Cuppency  Drafts  and  Telegraphic  Transfers  on 
Canada.  Newfoundland,  the  Unitnd  States  and  Mexico,  issue  Commercial  and  Travellers'  Letters  of  Credit,  and 
Travellers'  Cheques  payable  in  ail  parts  of  the  world ;  collect  Drafts,  Coupons,  &c.,  and  conduct  a  General  Banking 
Business  with  all  points  in  North  America.  Special  Banking  facilities  afforded  settlers  and  others  going  out  to 
the  Western  Provinces. 


Printed  by  the  St.  Clemknts  Press,  Ltd.,  Portu(;al  Street,  Kingsway,  London,  W.C  .  for  the  Prrorietors  ef  The  Investors'  Review  and  Pub'ished  by 

Clement  Wilson,  Norfolk  Ho  ise,  Norfolk  Street,  Strand,  W.C— January  31.  1914. 
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FOUNDED     BY    A.     J.     WILSON,     FEBRUARY,     1892. 


^°^'^W:^?,^^^^•^    ["VXT.P.V.'J     SATURDAY,  FEBRUARY  7.   •9i4 


HBW  8BRISS 


[Price  6d. 


CONTENTS. 


I'its.ii:;^  '■.'.eiiir, : — Trade  of  Aiistiaiian  C^ommonwealtli  Soutli- 
Eastorn  Railway  Fresli  Capital  -(;t.  Northern — Gt.  Kastern- 
Metropolitan — Mexican  Southern  RailwayCo — Messrs. Coulon, 
lierthoud  and  Co. — Great  Northern  Central  of  Colombia — 
S^otli  Metropolitan  Gas — Commercial  Hank  of  London — 
Financial  Times,  Ltd. — Hristol  Brewery  Georges  and  Co. — 
Hovril,  Ltd.  —  Russian  Statistics  —  Robinson  Gold  Mining 
(pp.  187-91). 

Leading  Articles  : — The  Madness  of  Over-Armament — Notes  on 
the  Speeches  of  Bank  Chairmen — New  Capital  Issues  in 
January— The  Week's  Hints  (p.  191-4). 

,\nierican  Business  Notes  : — President  Wilson  and  Mexico — Wall 
Street  Confidence  —  Associated  Banks  Figures  —  Cultivated 
Land  Area — Morris  and  Co.— Speyers  and  Co.  of  New  York 
and  the  St.  Louis  and  San  Francisco  (p.  194). 

(  nntinental  Memoranda  : — Prussian  Loan  Enthusiasm — A  French 
Trea-snry  Bills  Issue — Russian  Railway  Loan — The  Greek 
Loan — French  Saving  Bank  Deposits  (p.  195). 

.Mining  News: — Eastern  Rand  Ore  Reserves — South  African  Gold 
Trust- — Montrose  Exploration — Tati  Concessions — Jos  Tin 
Area  (Nigeria) — Tongkali  Harbour  Tin — ^Jantor  Nigeria  — 
A  Nigerian  Tin  Reconstruction — The  Cape  Copper  Issue 
(pp,  198-9). 

Public  Income  and  Expenditure  (p.  199) . 

Home  Railway  Dividends  (p.  201). 

Rubber  Companies  (p.  201). 

Tea,  Oil  and  Rubber  (p.  211). 

; Beliiinm  and  Its  Trade  (p.  21 1 ) .  


Critical  Index  :-— Belgian  Government  3  per  Cent.  Sterling  I^an — 
Trinidad  4  per  Cent.  Stock-  Chinese  Imperial  Government 
5  per  Cent.  lj^a.n  of  1905 — City  of  Maisonneuve,  Montreal — 
Canadian  Northern  Western  Railway — British  North  Borneo — 
Elder  Dempster  —  Anglo-Argentine  Tramways  —  Samuel 
AUsopp  and  Sons — Victoria  Falls  and  Transvaal  Power — 
Oklahoma-Pacific  Railroad — Montana  Power — British  Reserve 
Trust— Colne  Valley  Water— Consolidated  Gas.  Electric  Ught 
and  Power  Co.  of  Baltimore  (pp.  212-3). 

What  Balance  Sheets  Tell  : — Ixjndon,  Chatham  and  Dover  Rail- 
way— Taff  Vale  Railway — Cardiff  Railway — Wilts  and  Dorset 
Banking — London  and  Liverpool  Bank  of  Commerce — United 
States  Trust  Corporation — Home  and  Colonial  Stores— 
Bradley's  (Chepstow  Place) — London  Produce  Clearing 
House — English  Velvet  and  Cord  Dyew'  Association 
(pp.  214-5). 

Company  Meetings  : — Kirkland  I.ake  Proprietary— London,  Chat- 
ham and  Dover  Railway — Borax  Consolidated — Welford  an4 
Sons — Lennards  (Boots  and  Shoes)  (pp.  215-7).  ' 

Answers  to  Correspondents  (p.  210).       Traffic  Returns  (pp.  200-1)1 

The  Week  in  Mines  (p.  198).  Mining  Oatputs  (p.  218). 

Dividends  Announced  (p.  214).  Recent  Issue  Prices  (p.  217), 

Insurance  News  (pp.  195-6).  Prices  of  Mines  (p.  200). 

The  Week's  Money  Market  (pp.  202-4). 

The  Week's  Stock  Markets  (pp.  204-6). 

The  Week's  Price  Movements  (pp.  206-10). 

London  Produce  Markets  (pp.  196-7). 


THE 


YOKOHAMA  SPECIE   BANK, 

(ReRistered  in  Japan.) 


LIMITED. 


ESTABLISHED     1880. 


Subscribed  Capital        Ten  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund         Ton  18,550,000 


Aniuag-Hslen. 
Bomba)', 
Calcutta. 
Changchun. 
Dafren  (Dalny). 
Fengtlea  (Mukden). 


HtadOffict:  YOKOHAMA. 
Branchss  ami  A  gtncui  at 
Hankow,  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San  Francisco. 

Shanghai. 

TIehling. 

Tientsin. 

Tokyo. 

Tsingtau. 


Los  Aniielcs.  Kyojun  .'Port  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  I.«lters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Bankint>;  linsinesa. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office :   7,  BISHOPSGATE,  E.G. 

K.    TATSITMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olflce-40,  THREADNKKDLH  STRHET,  LONDON,   E.G. 


Capital  Authorised fil,500,000 

Capital  Paid  Up £6e9,ISO0 

Reserve  Fund £416,000 


Bankers. — Bank 
Branches 


of    England,    London    Joint    Stock    Bank,    Limited, 
ind     Agencies     in     India,     Burma,     Ceylon,    Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  ot  Exchange,  Issues  Letters  ol  Credit  and 
Clroulac  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 
Rates  for  other  periods  on  application. 
On  current  sccounis  interest    Is  allowed  at  1  percent,  per  annum  on  the 
minimum  monthly  balaiici's,  provided  they  do  not  fall  below  f  joo. 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA,   . 

38,   Bishopsgate,    London,    E.C4 

Incorporated  by  Royal  Charter. 
Capital,  £1,200,000.     Reserve  Fund,  £1,700,000. 

Court  of  Directors. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR     HF.NRY    S.    CUNNINGHAM, 

K.C.I. E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 
The    Right    Hon.  LORD  CEORGB 

HAMILTON,  G.C.S.I. 
WILLIAM     FOOT    MITCHELL, 


LEWIS  ALEXANDER   WALLACi 


;1g 


Hana<era:  T.  H.  WHITEHEAD  and  T.  FRASER. 
Sub-ManaCer:  W.  E.  PRESTON. 


rEaq 


AGENCIES    AND    BRANCHES. 


Amritsar 

Bangkok 

Batavia 

Bombay 

Calcutta 

Canton 

Cebu 

Colombo 

Delhi 


Foochow 

Kobe 

Hamburff 

Madras 

Hankow 

Malacca 

Hongkong 

Manila 

Iloilo 

Medan 

Ipoh 
Karachi 

New  York 

Penang 

Klang      [pur 

Puket 

Kuala   Lum- 

Rangoon         | 

Saigon 

Seremban 

Shanghai 

Singapore 

Sourabaya 

Taiping, 

Perak  (F. 
Tientsin 
Tokoha.— 


Bankers  : 

THE    BANK    OF    ENGLAND. 

THE    LONDON    CITV    AND    MIDLAND    BANK,    Limited. 

THE    NATIONAL    PROVINCIAL    BANK   OF  KNOLAND.    Limited. 

THE    LONDON  COUNTY  «  WESTMINSTER    BANK.    Limited. 

THE    NATIONAL    BANK   OP  SCOTLAND,    Umlled. 

The  Corporation  buy  and  receive  for  collection  Bills  of  Bxcbanxe, 
Drafts  payable  at  the  above  Agencies  and  Branches,  and  transact 
tanking  business  connected  with  the  East. 
DEPOSITS  OF  MONEY  are  received  for  Twelve  Month.<  at  the  Rate 
of  4  per  Cent,  per  Annum,  and  for  shorter  period.*  at  kates  whicli 
may  be  a.4certained  on  application.  Interest  payable  half-yearly, 
.luneand  December. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up        SI  5,000,000 

..    „  ^  „  RESERVE     FUNDS. 

8t<rllri|{  Reserve,  held  in  London  at  exchange  of  2«.  per  »  =  £1,500,000  Sterling,  Invested    ,n  Consols 

.md  other  Sterling  Securities StSj 

Silver  Reserve (j7  , 


$n,tm.tm 

*lt,OM,OM 


Reserve  Liability  of  Proprietor ' 

COURT    OF    DIRECTORS    AND   HEAD    OFFICE    IN    HONGKONG. 

LONDOS'  COUUITTEE 
I.1.VD,.  ^r.r,.,.r..  SIR    THOMAS    JACKSON,  Bart.,   Chairman. 

Hb.NR\   KESWICK,  fcsq.  I         SIR  CARL  MEYER,  Bart.         |        WM.  GAIR   RATHBCNR,  Esq,        |         J.  R.  M.  SMITH.  Eaq. 

DEPOSITS  Tsceived  for  fixed  periods  at  rates  which  can  be  ascertained  on  aptilicaiion. 

SIR  CHARLES   ADDIS,         \  m.„„.„  ;„  r  „,.j™.  JOHN  MacLENNAN,  Sab-Maoaaer. 

H.  D.  C.  JONES.  J  Managers  in  London.  ^   „   BLACKIE,  Adamant 


9,  G«*eicHURCK  Street,  London,  E.C. 


i86 


XTbe  Jnvestors'  IReview. 


February  7,   1914. 


BANKS. 


STANDARD   BANK 
oi'  SOUTH    AFRICA,  i.ti>. 

Buikan  to  th*  Oovunmant  of  the  Onion  of  South  Africa  In  Cape  Provlmi«i ; 
to  the  Imperial  Oovarnmant  In  South  Africa,  and  to  the  Admlnletratlon  of 

Rhodesia.  _     . ^_^,     _  _ 

Head  Office:    lo,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  B.C. 
Hamburg  Agency:  a7,  ALSTERDAMM. 
New   York  Agency:    55,   WALL    STREET. 
OVER   200  BRANCHES  AND  AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL..        , £1.548.525 

RESERVE    FUND £1.990.000 

UNCALLED    CAPITAL £4.645.575 

£8.184,100 
BOARD  OF  DIRECTORS. 


Wm.  Reierson  Arbutbnot,  Esq 

Sir  David  Miller  Barbour,  K.C.M.G., 

K.C.S.I. 
Robert  R.  Dickinson.  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 
Horace  Peel,  Esq.  -  «,  ,- 

Right  Hon.  Lord  Sydenham,  G.C.M.U., 
G.C.S.I.,  G.C.I.E.  ^^„ 

Right  Hon.  Lord  Welby,  P.C,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS   transacted  with  the  Cape  Province. 

Natal,  Orange    Free    .State.  Transvaal.   Rhodesia.    Nyasaland.   East    Africa    ITotcctorate, 

Uganda.  Zanzibar.  Portuguese  East  Africa    and  the  Belgian  Congo,  and  wuh  the  BanK  s 

Agencies  in  Hamburg.  New  York,  and  elswhere. 
CURRENT  ACCOUNTSareopenedonlheusualterins.  ,.     .. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  apl)hcation. 
BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  ,  ,.     d     t 

LETTERS  OFCREDIT  and  DRAFT  S  granted  on  the  Rranclies  and  Agencies  of  the  BanK. 
THE  BANKissucs  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
rUKCHASE  and  .SALE  of  Slocksand  Shares  elfected 
DIVIDENDS.  ANNUITIES,  Etc..  receivec!. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

T^ie  Officers  0/  the  Ft  ink  are  bouHd  not  to  ctisctose  the  transaction  of  any  oj  its  customers. 

WILLIAM  SMART.  London  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

ESTAliLISHED     1 862. 

Authorised  Capital £4,000.000 

Paid-up  Capital  1 ,800.000 

Reserve  Fund 2,000,000 

BRANCHES- 
ARGENTINE. —  Buenos    Aires,    Rosario,     Mendoza,    Concordia,    Bahia 
Blanca,    Cordoba,  Tucuoian,    Parana,   Barracas  {Buenos  Aires),  Once 
{Buenos  Aires),  Boca  {Buenos  Aires),   Calle    Santa  F^  (Buenos  Aires), 
Calle    B    de    Irigoyen    (Buenos    Aires).      URUGUAY.  — Montevideo, 
Montevideo  Agency    {Calle    Rio    Negro),    Paysandu    (Agency),    Salto 
(Agency).      BRAZIL.  —  Rio    de    Janeiro,    Sao    Paulo,    Santos,     Per- 
nambuco.  Para,  Babia,  Victoria,  Curityba,  Mandos  (Agency).    CHILI — 
Valparaiso.     FRANCE— Paris  (i6  Rue  Hal^vy).     BELGIUM— Antwerp 
(22  Placode  Meir).  Agency  in  New  York  and  Agents  throughout  the  worltf. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued      Bills  negotiated, 
advanced  upon  '^r  sent  for  collection. — y.  Prince*  *^treet.  E.C 


CAM^ADA.. 


THE    BANK    OF 
BRITISH    NORTH   AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


PAID-UP  CAPITAL     ..     £1,000.000.  RESERVE  FUND     ..     /-eco.ooo 

Head  Office  :-5,  GRACECHURCH  STREET,  LONDON,  E.C. 
_  Court  of  Directors. 

R.  S.  BALFOUR.  E.  A.  HOARE.  C.  W.  TOMKINSON. 


G.  D.  WHATMAN. 


J.  H.  BRODIE.  H.  J.  B.  KENDALL, 

J.  H.  MAYNE  CAMPBELL.     F.  LUBBOCK. 

JACKSON    DODDS,    Secretary.  W.    S.    GOLDBY,    Manager 


Deposits  received  at  interest. 
Current  Accounts  opened. 
Coupons  purchased. 

ALL    KINDS   OF    BANKING    BUSINESS   TRANSACTED. 


ESTABLISHED  IN 
1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  $  1 6,000,000.         Reserve  Fund,  $  1 6,000,000. 
Undivided  Profits,  $1,046,217. 

President    ■        ■        .       .       .  •       -       -       -       .        H.  V.  MEREDITH.  Ksq. 

Head  Office  and  Board  of  Directors     -       -       .    MONTRFAL 

General  Xlaiiager.        ....        Sir  FREDERICK  WIULIAMs'tAYLOR 

Assistant  General  Manager    ■        -        ■        ■        .        .       A.  D.  BKAITHWAITE.  Fs<. 

Branches  and  AgencKS  throughout  Canada  and  Newfoundland ;  also  at  New  York.  Chicairo  an'l 

Siiokane  in  the  United  States,  and  at  Mexico  City. 

London  Offices:  47,  Threadneedle  Street,  E.C, 

and  q,  Waterloo  Place,  Pall  Mall.  S.W. 
Committee  :  Sir  THOMAS  SKINNER    Hart. 
GEORGE    CYRIL     t:ASSELS.     Eso..  Mr„ager 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

3l!f  I  ?f",''    ""''.''IJ''";'    Monetary   business    with  all  parts  of  Canada    Newfoundliind     the 
nited  States  and  Mcvico  and  Issues  Sterling  and  Currency  Drafu  and  Cable  Transfers. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Otfice— 71  Old  Broad  Street.  E.C. 
Subscribed  Capital  ^i  Olft  "lAt 

Pair!  iin  ^ll^fOlf-ff 

raia  up  548  392 

Un<»lled,  including  Reserve  Liability  ..  728*356 

Reserve  Fund  and  Undivided  Profits         ..  10«;'no«> 

REMITTANCES  made  by  CABLE  »o,u».« 

''^llhlf-^.^l^n?.^  '^^'^'^'^  ^"^  ^■«^"^'^«   ^-OTES  issued  upon 

DEPOS^Tt"RFrFiVFn  ?°'^'^^5"  °S  '■="'  fo-^  collection. 

UKPObU  b  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

whh  Ateua"'  '        ^^"■""^    ^"""'"    "^   "">'  description    conduc"ld 
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BANKS. 


UNION      BANK     OF     CANADA. 

INCORPORATEI.  .S65.  Head  Office  :  WINNIPEG^^  ^^  ^^ 

RE5T  Tno'^UNDi'viDED    PROFITS  Z  .'       ^^'^Jj'^JJC 

^Undon  mfl!S7fl,  THREADNEEDLE  STREET.  E.C.;  and  M,  HAYnilllET.  S.W. 

London  Coininittee:  — 

J.   Leigh    Woon,  Esq.,  C.M.G.;  Holt.  Sidney  Peel;  »••  W.  Ashk,  Esc,. 

The  Bank,  havinR  over  300  Branches  m  Canada,  from  ^'l^tic  to  Pacific 

and  Agents  in  all  the  principal  cities  in  America,  has  eitccptlonal  fMllities  lor 

transacting  a  General  Banking  and  Exchange  Business  with  Canada  and  the 

United  States.     Collections  and  Correspondence  invllea. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.    ^^       Incorpokated  i8»o. 

Authorised  Capital,  £6,000,000.      Issued  Capital.  £4,500,000. 

Paid-up  Capital,  £1,500,000;  Reserve  Fund,  £1,530,000;  together    £3,033,000 

Reserve  Liability  of  Proprietors 3,000,000 

Total  Issued  Capital  and  Reserves £6,030,000 

HEAD  OFFICE  I        -        -        -        71 ,  CORNHILL,  LONDON.  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection.  . 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,      LIMITED. 

HEAD  Office:    BARTHOLOMEW    LANE.    LONDON. 


ASSETS    EXCEED    £23,500,000. 


Ghaipman  i 
The   Right    Hon.   LORD   ROTHSCHILD,  G.C.V.O. 


(I) 

(3) 

(3) 

14) 
(S) 
(6) 


BUSINESS    TRANSACTED    BY    THE    COMPANY— 

Life  Insurance,  with  and  without  Profits,  with  special proTisions 

for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 
Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  lo  property. 
Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,     including     Personal     Accident,     Motor     Car      and 
Employers'    Liability    Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 
Applications  for  Agencies  are  entertained,  and  Prospectuses  with  other  papers 
may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS,  Gener^  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOEN    BARS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN     EVENT    OF     EARLY     DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.   Mildred's  House,    London,    E.C. 


ASSETS     EXCEED      -      -     JBl  O.SOO.OOO. 

Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 
Messrs.  Sells,  Ltd., 

302,  Shaugbnessy  Buildings, 

McGill  St,  Montreal. 


Itbe  3nvcetore^  Keview. 
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■*w  BtrlM. 


C^XU."')  Price  6d. 


PUBLISHERS'    MOTICES. 

•CbC  InUCSlOrS'  ReUietU  is  a  subscription  Joumal,  and  will 
■he  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
<he  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
•on  the  following  terms  : — 
•One  Year,  £1  Is.  Od      Six  Months,  lis.     Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  48.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad.  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  6d. 

jpostage  4d.  extra,    bound  Volumes  16*.6d.,  or  16s.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address  : 
"Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
tniunicatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
.authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
'made  tor  the  Insertion  of  reports  under  the  heading  of 
company  Meetings,  and  they  cannot  accept  responsibility 
4or  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  io 
the  printed  replies.  Questions  to  be  answered  in  the  current  issae 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  colnnm.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegram*  advising  about  new.  securities  cost  Half-a> 
Cpo>ivn  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  bad  ii 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shilling*,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-CrH>wn  per  queetlon. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stoclcs  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


Compared  with  the  corresponding  week  last  year 
revenue  for  the  seven  days  ended  January  31  was 
-.^525.773  better  at  £^,bS^,Sos.  Most  of  the  sub- 
-divisions  showed  increases,  Excise  giving  ;£3 10,000 
and  income-tax  ;£,"i7i,ooo  more,  though  estate  duties 
fell  off  ;{)98,ooo,  and  stamps  £,'jo,ooo.  The  gross 
revenue  is  helped  to  its  total  of  ;C6,3i6,o63,  or 
;£,!, 00(1,080  more,  by  ;£^i2i,827  from  advances  for  Ex- 
chequer bond  interest  repaid,  and  by  a  cross  entry  of 
/,"5c>o,ooo  on  the  Telephone  Transfer  Act.  Expenditure 
proper  amounted  to  ;£3, 533,834,  which  is  £'jb^,^yi 
more  than  in  191 3,  supply  services  having  sponged  up 
;63.373>Si7.  against  £2,^hj,^A^.  Partly  by  the  cross 
entry  already  mentioned  the  aggregate  is  raised  to 
£^4,063,834,  an  increase  of  £\,2j6,Wn,  so  the  Exche- 
quer balances  at  the  Banks  have  been  increased 
by  ;^2,252,229,  but  they  are  still  ;£"5, 089,818  less  than 
in  1913  at  ;£4,356,367.  When  to  this  ;(;5, 000,000 
additional  mostly  at  the  disposal  of  the  market  we 
add  the  ;£7, 000,000  or  thereby  more  held  by  the  Bank 
of  England  under  Other  Securities  now  as  compared 
with  mid-November  last  is  it  any  wonder  that  floating 
balances  should  be  slushing  about  in  the  open  market 
in  a  way  it  has  not  been  familiar  with  for  many  years? 
There  is  ;{^i 0,000, 000,  at  least,  of  additional  credit 
jivailable  to-day  to  put  down  rates  than  there  was 
two  months  ago. 


So  it  seems  the  Commonwealth  of  Australia  im- 
ported ;^4, 599,000  more  than  it  exported  in  1913. 
Imports,  in  fact,  increased  by  ;£-i>553,ooo  to 
/,"79,7i2,ooo,  whi'e  the  exports  actually  fell  off 
^'849,000  to  ;£'75, 1 13,000.  Part  of  this  dccrea.se  was 
.iccounted  for  by  a  smaller  production  of  gold,  but 
nc\erthcless  the  position  is  not  satisfactory.  Imports 
will  have  to  be  severely  restricted,  and  exports  ex- 
p.-indcd,  if  a  return  to  something  resembling  a  healthy 
economic  position  is  to  be  attained.  For  if  we  add 
annual  obligations  for  interest,  dividends,  remittances 
of  all  kinds  payable  in  this  country  to  the  excess  value 
of  imports  for  the  past  year,  the  amount  to  be  made 
good,  to  be  paid  for  last  year,  approaches  ;^i9, 000,000. 
With  the  new  loans  now  being  tumbled  out  upon  us 
like  coconuts  out  of  a  sack  the  amount  of  interest  and 


dividend  money  alone  to  be  provided  here  will  soon 
exceed  ;^  15,000,000  a  year,  and  it  is  impossible  for 
the  Commonwealth  or  its  States  to  continue  buyers  of 
commodities  in  excess  of  tlie  value  of  their  exports,  not 
only  regardless  of  this  interest  burden,  but  in  defiance 
of  all  regard  for  honesty,  let  alone  common  prudence. 
'ITierefore  we  hope  to  see  the  trade  returns  for  the 
current  year  showing  a  very  different  tendency. 


It  may  be  taken  as  a  sign  of  the  times  that  the 
South-Eastern  Railway  is  proposing  to  raise  ;£ri, 000,000 
fresh  capital,  the  first  issue  since  1903.  This  long 
period  of  self-denial  has  been  compulsory  rather  than 
voluntary,  but  with  easy  money  and  a  more  favourable 
attitude  on  the  part  of  investors  towards  railway 
.securities  generally  there  is  now  a  better  opportunity 
of  obtaining  money  which  in  many  cases,  it  must  be 
admitted,  is  urgently  required.  N'o  doubt  the  improve- 
ments contemplated  by  the  South-Eastern  and  Chatham 
ought  to  have  been  provided  out  of  revenue  long  ago, 
and  there  does  not  seem  much  prospect  of  the  capital 
to  be  expended  becoming  remunerative  in  the  near 
future,  but  we  need  not  harp  on  that  subject  just  at 
present.  .Apart  from  the  question  of  this  new  issue, 
Mr.  Cosmo  Bonsor  had  nothing  of  very  much  interest 
to  tell  the  shareholders  at  the  meeting  the  other  day. 
He  stated  that  the  railways  had  carried  23,000  tons  of 
Kent  coal,  but  he  admitted  that  so  far  the  local  fuel  was 
not  suitable  for  locomotive  purposes,  although  he  hoped 
there  might  be  an  improvement  in  this  respect  when 
lower  seams  are  being  worked.  He  also  mentioned 
that  owing  to  the  provisions  of  the  companies'  Work- 
ing Union  .Act  the  South-Eastern  and  Chatham  are 
debarred  from  taking  advantage  of  the  Parliamentary 
powers  to  raise  freight  rates  except  in  a  verv  limited 
number  of  cases.  Perhaps  it  is  just  as  well,  for  many 
of  the  existing  rates  ought  to  be  revised  downwards 
instead  of  upwards.  However,  "  Dover  A "  and 
"  Little  Chats  "  are  good  gambling  counters,  and  that 
covers  a  multitude  of  sins. 


A  good  display  is  made  by  the  Dominion  Bank  of 
Canada  in  its  report  and  accounts  for  the  year  1915. 
Nett  profit  was  $950,403  or  $48,873  more,  and 
$187,993  nvjre  at  $688,109  was  brought  fo^^vard.  In 
addition  $811,345  further  was  received  in  premiums  on 
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the  new  stock  issued,  so  that  altogether  the  balance  to 
•be  dealt  with  came  to  $2,449,857.  Out  of  this  share- 
holders have  received  their  12  per  cent,  dividend,  paid 
quarterly,  plus  a  2  per  cent,  bonus,  or  14  per  cent,  in 
all  for  the  vear,  and  these  payments  absorb  only 
$765,823,  or  $184,580  less  than  the  actual  business 
profit  of  the  year.  It  follows  that  the  directors  not  only 
transfer  the  whole  of  the  above-mentioned  premiums 
received  on  new  stock  to  the  reserve  fund,  but  create 
an  investment  account  or  depreciation  fund  of  $200,000, 
besides  again  giving  $25,000  to  the  officers'  pension 
fund,  and  even  then  reduce  the  balance  carried  forward 
by  only  $40^421  to  $647,688.  Changes  in  the  ac- 
counts correspond  to  the  augmented  business,  but  the 
total  liabilitv  on  deposits  is  only  $446,164  up  because 
deposits  not' bearing  interest,  otherwise  current  account 
balances,  are  $960,222  down  at  $8,604,348.  Interest- 
bearing  deposits,  on  the  other  hand,  are  up  $1,406,376 
to  $51,184,243.  The  details  in  the  balance-sheet  are 
in  many  respects  differently  classified  from  those  of 
the  previous  year,  so  that  no  minute  comparison  is 
possible,  but'  the  notes  in  circulation  amount  to 
$4,630,890.  Amongst  the  assets.  Dominion  Govern- 
ment notes  held  show  an  increase  of  $1,009,533  =at 
$8,524,405,  and  investments  in  railway  and  other 
bonds,  debentures  and  stocks  at  market  value,  show 
a  decrease  of  $894,022  at  $5,299,060.  The  call  and 
short-notice  loans  outside  Canada  have  been  reduced 
to  $247,498,  but  in  Canada  they  amount  to  $4,651,965, 
and  the  general  assets  in  current  loans  and  discounts 
in  Canada  figure  at  $48,495,567.  The  total  of  the 
balance-sheet  is  made  up  at  $80,506,462,  being 
$1,281,782  more  than  at  the  end  of  1912. 

Probably  it  was  likely  to  involve  too  much  unproduc- 
tive labour  to  set  alongside  the  figures  of  the  past  year 
drawn  up  in  the  new  form,  an  analysis  of  those  relating 
to  the  business  of  1912,  so  we  shall  say  no  more  about 
that  and  forgive  the  Chatham  and  South-Eastern  Com- 
mittee. The  lack  of  this  information  will  make  the  story 
to  be  told  about  each  home  railway  all  the  shorter. 
Here  is  the  Great  Northern,  for  instance,  which  tells  us 
that  no  comparative  figures  are  given  either  for  the 
accounts  or  the  returns  as  both  have  been  compiled  upon 
an  entirely  new  basis,  and  are  therefore  not  strictly 
comparable  with  details  previously  published.  For  the 
past  year  in  the  new  form  this  company's  gross  re- 
ceipts from  its  lines  were  ^^6,949, 467,  an  increase  of 
;^455,025.  Working  expenses  of  ;^4,7i5,6o8  rose 
^^367, 43 1,  and  represented  a  ratio  of  67.86  per  cent, 
compared  with  66.95  per  cent,  in  1912.  After  adding 
in  miscellaneous  receipts  nett  income  was  ;^97,67g 
better  at  ;^2,463,oi6,  and  the  company  was  able,  as 
already  intimated,  to  spare  3  per  cent,  for  the  year  to 
the  deferred  and  "A"  stocks,  after  setting  aside 
;^6o,ooo  in  all  to  reserves,  viz.,  ;^5,ooo  to  contingency, 
;^20,ooo  to  special  renewals,  and  ;^35,ooo  to  general 
reserve.  This  is  an  increase  of  ^  per  cent,  upon  the 
distribution  for  1912,  and  seeing  that  all  companies 
have  had  to  face  higher  prices  for  coal  and  a  higher 
scale  of  wages,  the  result  must  be  deemed  satisfactory. 
Capital  expenditure  in  the  year  was  ^407,795  and  the 
capital  account  is  now  overdrawn  ;^662,756,  but  the 
superannuation  and  provident  funds  alone  amount  to 
;£';88,88j,  and  there  is  besides  ;^25i,900  belonging  to 
the  company's  savings  bank,  so  that  an  immediate  issue 
of  further  capital  does  not  seem  to  be  in  sight.  The 
revenue  return  now  shows  us  receipts  from  rents  of 
various  descriptions,  and  contains  an  item  "  settlements 
completed  in  respect  of  traffic  of  previous  years  in  abey- 
ance," which  arnounts  to  ;£^3o,35i.  Interest  and  divi- 
dends from  investments  in  other  companies  and  general 
interest,  as  well  as  miscellaneous  interest,  go  to  make 
up  the  total  income  above  mentioned.  More  detailed 
returns  relating  to  the  various  branches  of  the  carrying 
business  are  now  furnished,  but  we  cannot  yet  pro- 
nounce upon  their  utility. 


^•6,713,135  and  the  working  expenses  ;^4,665,070, 
leaving  the  nett  revenue  from  the  railway  at  £,2,048,065. 
Adding  in  miscellaneous  receipts  frorn  rents,  interest, 
&c.,  ;^i25,265,  the  clear  income  was  £,^2, 173,330,  exclu- 
sive of  the  balance  of  ;,^i07,5oo  brought  forward,  and 
after  meeting  interest  and  all  fixed  charges,  setting 
aside  ;^io,ooo  to  the  reserve  fund,  ;^io,ooo  likewise  to 
provide  workmen's  cottages,  and  deducting  the  guaran- 
teed and  preference  stock  dividends  there  was 
;^495,2i8  left  to  pay  the  dividend  on  the  ordinary  stock. 
This  is  accordingly  again  brought  up  to  2J  per  cent, 
for  the  year  by  a  final  payment  at  the  rate  of  4^  per  cent. 
The  interim  dividend  paid  was  at  the  rate  of  f  per  cent, 
onlv,  whereas  a  year  ago  a  ij  per  cent,  rate  was  dis- 
tributed for  the  first  six  months,  but  the  final  payment 
on  the  scale  just  mentioned  makes  things  even  for  the 
two  years.  Capital  expenditure  was  only  ;^85,820,  but 
the  capital  account  is  now  overdrawn  ;^i,520,i29, 
against  which  the  company  possesses  accumulations 
amounting  to  nearly  ;£2,ooo,ooo,  including  super- 
annuation and  pension  funds,  fire  insurance,  steam- 
boats, and  depreciation  funds  as  well  as  ;^689,ooo  of 
savings  bank  money.  All  except  ;;^i9,i75  of  the  super- 
annuation and  pension  funds,  now  amounting  to 
;^938,863,  is  separately  invested  under  the  Great 
Eastern  Railway  Act  of  1897,  so  that  these  moneys  are 
not  available  for  capital  purposes,  the  Great  Eastern 
being  in  this  respect  distinguished  above  all  other 
British  railways.  The  new  form  of  the  accounts  enables 
us  to  know  that  the  nett  income  from  hotels,  &c.,  was 
last  year  ;^56,i93,  and  that  the  steamboats  j'ielded 
;^50,iio,  and  docks,  wharves,  &c.,  £11,190. 


Quite  a  satisfactory  story  is  told  by  the  board  of  the 
Great    Eastern.       Its    gross    receipts    for    1913    were 


A  long  story  of  vigorous  management  and  healthy 
progress  is  disclosed  by  the  report  of  the  Metropolitan 
Railway  Co.  for  the  year  1913.     Dealing  first  with  its- 
income,    gross    receipts    came    to    ;^9i4,307,    and   ex- 
penses    to     £522,910,      leaving    a    nett    revenue    of 
£391,397  for  working  the  railway.     To  this  is  added' 
nett   miscellaneous   receipts   from  rents,    interest,   &c., 
£176,441,   and  when    the   balance  of  £9,496  brought 
forward   from    191 2    is    taken    in,    there    is    altogether 
£577^334  available  for  distribution.      Of  this  interest^ 
rentals  and  other  fixed  charges,  together  with  appro- 
priation  for   renewals,     absorbs    £252,560,    and   divi- 
dends on   the   preference   stocks   sweep   aw'ay   another 
£211,482,  leaving  only  113,293  available  for  the  ordi- 
nary stock.     Out  of  this  the  dividend  is  again  made 
up  to  if  per  cent,  for  the  year  by  a  final  payment  at 
the  rate  of  if  per  cent,  per  annum,  leaving  £8,258  to 
be  carried  forward,   the  Surplus  Lands   stock  getting 
also  its  usual  dividend  of  2J  per  cent.     Nothing  is  this, 
time  credited   to  the  electrical   depreciation   fund,    the 
£65,821  standing  to  its  credit  being  deemed  sufficient, 
'^ut  ;i£-7iSoo  is  set  aside  to  general  renewals  fund.     Ex- 
penses were   seriously   increased   by   cost  of  coal   and' 
other  materials  and  higher  wages,  but  the  directors  are 
able  to  report  that  as  the  result  of  economies  in  work- 
ing and  the  opening  up   of  new   sources  of  revenue, 
they  are  able  to  recomend  the  same  dividend.      They 
complain  of  the  competition  of  motor-'buses,  although 
they  think  it  is  becoming  less  acute,  but  outside  the 
competitive  area  traffic  continues  to  develop  and  addi- 
tional facilities  are  being  provided  to  encourage  its  in- 
crease, such  as  the  taking  over  of  the  management  of 
the  Hammersmith  and  City,  line,  the  joint  property  of 
the   Metropolitan   ah3  Great  Western,   on   which   two 
new  stations  are  to  be  opened,  and  the  absorption  of 
the  Great  Northern  and  City,  whose  motive  force  will 
be  supplied  from  the  company's   Neasden   generating 
station.      Arrangements  are  being  made  also  with  the 
South-Western    Railway   to  run   a   through    electrical 
service  of   Metropolitan    trains  between  the    City  and 
Richmond  vi&  the  Hammersmith  line.     Widenings  are 
in  progress  on  other  parts  of  the  system,  and,  as  we 
noticed  last  week,  tTie  new  general  'offices  of  the  com- 
pany at  Baker  Street  are  now  open,  with  space  to  spare 
for  letting.      A  considerable  increase  of  rents  will  also 
accrue  from  the  large  block  of  flats  built  over  the  rail- 
way near  Regent's  Park,  and  in  other  directions  de- 
velopments of  a  profl':-yielding  kind  are  in  progress  or 
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•contemplated.  Capital  expenditure  last  year  amounted 
to  no  less  than  jC2,oj2,73^,  but  this  includes 
;^"i  ,607,399  paid  for  the  Great  Northern  and  City  line, 
^£,"134, 871  for  widening  the  line  between  Finchley  Koad 
and  Wembley,  and  more  or  less  important  sums  laid 
out  on  works  or  extensions,  so  that  the  bulk  of  the 
outlay  is  on  undertakings  other  than  the  company's 
■own  main  line.  Besides  the  sum  mentioned  as  paid 
for  the  Great  Northern  and  City  line,  there  is  ;^77,54i 
set  down  as  the  cost  of  that  company's  rolling  stock, 
less  receipts  from  old  coaches  sold.  The  capital  account 
is  overdrawn  ;^389,485  only,  but  during  the  year 
^^975,000  ordinary  stock  was  issued,  ranking  for  full 
dividend  from  January  i,  1920,  and  other  stock  to  the 
amount  of  ;^96,5oo,  besides  which  debenture  stocks  to 
the  amount  of  ;^637,2i6  were  added  to  the  issued 
■capital. 


Is  there  a  revolution  in  Mexico,  or  is  the  whole  thing 
a  creation  of  ihe  imaginative  newspaper  reporter-' 
Here  is  the  board  of  the  Mexican  Southern  Railway 
Co.  issuing  a  report  covering  the  year  1913  which  has 
not  a  Word  to  say  about  disturbances,  revolution,  or 
anything  of  the  kind.  Apparently  it  had  no  need  to 
say  anything  because  its  income  is  p^5,o88  better  at 
_£"89,947  than  that  of  the  year  1912.  Adding  in  the 
balance  brought  forward,  the  available  total  of 
;£,"g2,692  is  ;^S,437  better,  and  the  dividend  is  actually 
increased  by  ^  p>er  cent,  to  5  per  cent,  for  the  year, 
leaving  ;^256  more  at  ;£^3,ooo  to  be  carried  forward. 
Depreciation  on  the  company's  investments  required 
<^"'y  £45°f  o*"  ;£^i73  more  than  in  the  previous  year, 
and  the  company  does  not  seem  to  have  been  under 
the  necessity  of  providing  for  any  damage  done  to  its 
property  by  rebels,  brigands,  or  any  other  type  of 
human  scum. 


Newspapers  talk  of  revolution  in  Peru,  but  it  is  only 
the  Spanish-American  way  of  changing  a  Government. 
President  Billinghurst,  whose  grandfather  was  an 
Englishman,  and  who  is  stated  to  be  a  determined 
man,  a  sort  of  Peruvian  Balmaceda,  has  been  trying 
I0  force  through  changes  calling  for  important  re- 
forms disagreeable  to  Peruvian  Conservatives  who  are 
•very  stick-in-the-mud  indeed.  His  energy  has  pro- 
voked opposition,  and  he  will  now  be  allowed  to  visit 
Europe.  Whether  the  new  Government  will  be  any 
'Jsetter  than  the  old,  does  not,  perhaps,  much  matter  to 
us,  if  it  continues  to  pay  the  ;^8o,ooo  a  year  annuity 
due  to  the  Peruvian  Corporation.  It  may  be  reac- 
tionary, but  what  of  that?  Does  not  Peru  sleep  in 
■unbroken  siesta? 


Russian  budgets  deal  with  stupendous  figures,  and 
the  estimate  for  1914  is  that  the  ordinary  revenue  will 
amount  to  ;^r3S2, 2 10,000,  the  total  revenue  including 
extraordinary  receipts  being  entered  at,  say, 
;j£, 356,000,000.  It  looks  an  overwhelming  total  even 
lor  a  country  with  a  population  of  about  115,000,000, 
and  the  growth  of  it  has  been  as  remarkable  as  the 
solidity  displayed  by  the  nation  in  carrying  the  load. 
In  his  memorandum  the  Russian  Minister  of  Finance 
states  that  1910  was  the  most  favourable  year  for  the 
Treasury,  the  income  of  that  year  having  risen  by 
;^25, 500,000  above  that  of  the  previous  year,  while 
expenditure  was  only  about  ;^2, 250,000  higher.  Ever 
since  then,  however,  while  the  growth  of  revenue  has 
been  less  phenomenal,  the  expansion  of  outgoings  has 
increased  so  fast  that  in  1912  the  growth  of  expendi- 
ture exceeded  the  growth  of  revenue  by  about 
;^3, 250,000.  Apparently  for  1913  a  small  surplus  is 
regarded  as  probable,  but  when  the  capital  expenditure 
is  taken  into  account  the  need  for  "  refreshers  "  in  the 
sha,pe  of  large  loans  either  direct  or  indirect  is  only 
!oo  obvious.  In  1914,  for  instance,  extraordinary  ex- 
penditure is  put  at  some  ;^26,ooo,ooo,  this  including 
about  ;^i  2,750,000  for  military  purposes  and 
;/, 1 1, 500,000  for  railway  construction,  besides  nearly 
^,2,000,000  for  new  ports,  and  nearly  all  this  jnoney 
will     have     to     be     borrowed,     irrespective     of     the 


^26,000,000  railway  loan  now  waiting  to  be  sub- 
scribed in  France.  Well  may  the  Finance  Minister 
say  that  the  excessive  growth  of  expenditure  as  com- 
pared with  revenue  cannot  and  must  not  go  on  much 
longer,  otherwise  the  financial  stability  attained  by 
Russia  may  be  affected.  He  adds  that  on  the  experience 
of  the  last  three  years  ended  with  191 3,  during  two  of 
which  the  bad  harvest  in  Eastern  Russia  and  Siberia 
influenced  receipts,  the  average  growth  of  income  may 
be  taken  at  ;^'20,ooo,ooo  per  annum,  and  in  order  to 
preserve  the  balance  of  accounts  the  actual  increases  in 
expenditure,  both  ordinary  and  extraordinary,  ought 
not  to  go  beyond  the  limit  thus  set.  That  is  a  pious 
wish.  Russia  wants  something  like  j£.^o,ooo,(XX3  to 
;,{750,ooo,ooo  of  new  money  a  year  if  her  new  fleet  is 
to  be  built,  her  army  reorganised  on  a  scale  sufficient 
to  overawe  Germany,  China,  and  Japan,  and  if  internal 
resources  are  to  be  developed.  The  prospect  is  thus 
not  much  more  brilliant  than  our  own. 


Apparently  Messrs.  Coulon,  Berthoud  and  Co. 's  diffi- 
culties were  brought  to  a  head  by  those  of  Messrs. 
Fry,  Miers  and  Co.,  whose  affairs  under  deed  of 
assignment  have  been  put  in  the  hands  of  the  chartered 
accountants,  Messrs.  Ball,  Baker,  Cornish,  and  Co.  to 
be  reported  upon.  What  the  liabilities  are  in  either 
case  will  not  be  known  until  next  week,  but  the 
Standard,  whose  financial  information  is  always  good, 
states  those  of  Messrs.  Coulon,  Berthoud  and  Co.  at 
between  ;^3oo,ooo  and  ;^400,ooo,  and  those  of  Messrs. 
Fry,  Miers  and  Co.  at  about  ;^i, 200,000.  Both  firms 
would  seem  to  deserve  no  small  sympathy.  They 
have  evidently  been  caught  in  the  rubber  reaction, 
which  has  hit  Brazil  a  blow  almost  deadly. 


In  connection  with  the  unfortunate  stoppage  of 
Messrs.  Coulon,  Berthoud  and  Co.,  an  old  French 
house,  established  here  as  dealers  in  bills  of  exchange 
and  registered  as  bankers,  protest  must  once  more  be 
entered  against  the  habit  certain  newspapers  have  of 
placarding  incidents  of  this  description  as  "  failure  of 
a  bank."  One  day  flaming  posters  with  this  statement 
upon  them  might  be  productive  of  grave  mischief. 
"  I  wonder  if  that  is  my  bank,"  said  a  lady  in  Regent 
Street  on  Tuesday  evening  last,  on  seeing  an  Evening 
News  "  flamer,"  naming  one  of  our  large  London 
banks,  and  the  remark  is  significant  of  what  flashes  into 
the  minds  of  people  unfamiliar  with  business  and  with 
banking  circumstances  and  conditions  in  all  ranks  of 
life.  .As  the  Times  says,  the  description  of  this 
disaster  to  a  private  firm  as  a  "  bank  failure"  is  im- 
proper. That  is  mild  censure,  but  what  can  we  ex- 
pect in  the  ravenous  competition  amid  which  so  many 
of  our  newspapers  continue  to  struggle  for  existence. 
If  some  of  them  got  hauled  up  and  smartly  punished 
for  disseminating  falsehood  in  this  way — for  it  really 
is  falsehood — they  might  behave  better  in  time  to  come 
perhaps.  

No  settlement  has  been  reached  as  yet  between  the 
Great  Northern  Central  Railway  of  Colombia,  Ltd., 
and  the  Government  of  the  Republic,  but  it  is  stated 
in  the  report  of  the  company  issued  this  week  that 
negotiations  are  actively  proceeding  with  Seiior  Don 
Pedro  M.  Carreno,  the  new  Colombian  Minister  in 
London.  The  basis  of  agreement  involves  the  sur- 
render of  the  concession,  the  railway  and  everything 
connected  therewith  to  the  Government,  to  become 
its  absolute  property,  payment  to  be  made  by  it  in 
Colombian  National  bonds  bearing  5  per  cent,  interest 
and  h  per  cent,  cumulative  sinking  fund.  Naturally 
both  sides  are  endeavouring  to  make  the  best  bargain 
for  themselves  that  they  can,  but  it  is  hopeful  to  find 
the  Republic  in  a  mood  to  come  to  terms  with  those 
who  have  suffered  no  little  hardship  and  loss  at  the 
hands  of  past  dictators  in  Colombia.  A  balance-sheet 
(covering  the  year  ended  June  30  last  is  appended  to 
the  report,  and  shows  nothing  in  the  shape  of  av.iil- 
able  moneys.  Altogether  ;£^223,257  seem  to  have  been 
sf>ent  on  the  railway,  including  the  amount  paid  in 
cash  on  account  of  the  concession,  but  in  addition 
493,993  fully  paid  shares  were  handed  to  the  conces- 
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sionaires,  so  that  the  nominal  cost  figures  at  ^717.250- 
Nothing  like  that  sum  can,  however,  be  expected  from 
the  Government,  and  if  it  meets  squarely  the  claims 
of  the  bondholders  and  genuine  creditors,  there  should 
not  be  much  to  complain  of.  After  all,  ;£,  500,000  in 
ordinary  £1  shares  c^oes  not  represent  much  of  any 
substantial  kind.  Expenditure  during  the  past  year 
seems  to  have  amounted  to  ;^8,305,  and  an  entry, 
"  sundry  costs  and  expenses  in  Colombia  arising  from 
enforced  curtailments  of  works,  and  the  carrying  on 
of  all  negotiations  with  the  Government,"  now  stands 
at  ^'31,268,  an  increase  of  ;£:i2,o83  on  the  year.  The 
sooner  a  settlement  is  reached  the  better. 

Again  the  South  Metropolitan  Gas  Co.  has  to  draw 
upon  the  balance  brought  fon\^ard  in  order  to  pay  the 
dividend  of  £"5  gs.  4d.  per  cent,  per  annum  authorised 
under  the  sliding  scale  on  its  ordinary  stock.  A  year 
ago  the  draft  upon  the  balance  in  hand  was  £31,72-^, 
this  time  it  is  £:s8,840,  and  if  this  goes  on  the  carry 
over  will  soon  be  reduced  to  small  dimensions.  At  the 
end  of  1912  it  was  nearly  ;^330,ooo;  it  will  now  be 
little  more  than  ;^240,ooo,  all  owing  to  the  abnormal 
cost  of  coal.  As  the  revenue  account  shows,  the  manu- 
facture of  gas  cost  ;^48,i30  more  at  ;^676,50i,  not- 
withstanding an  economy  of  ;^i 9,878  in  repairs  and 
maintenance  outlay.  Coal,  in  fact,  cost  ;^7o,825  more 
at  ;^466,090.  The  sale  of  gas  and  rents  of  meters 
continue  to  advance,  the  former  being  ;^io,427  and 
the  latter  ;^9,79i  more  than  a  year  ago.  Also  ;^8,i82 
more  was  received  from  residual  products,  but  all 
these  gains  did  not  prevent  the  free  revenue  balance 
from  sinking.  Improvements,  however,  continue  to  be 
made  in  several  directions,  and  the  fact  that  the 
quantity  of  gas  sold  showed  an  increase  of  1.56  per 
cent,  upon  an  increase  of  6.21  per  cent,  in  the  second 
half  of  1 91 2  is  itself  most  reassuring,  giving  evidence 
as  it  does  of  the  sustained  popularity  of  gas.  The 
removal  of  the  bisulphide  impurity  now  promised  should 
still  further  stimulate  consumption,  so  that  when  the 
price  of  coal  comes  down  the  directors  should  again  be 
in  a  position  to  accumulate  the  balance  carried  forward. 
It  is  significant  that  last  half-year  ;^4,ooo  more  at 
;^2o,ooo  was  carried  to  the  credit  of  the  co-partnership 
with  the  workmen.  In  another  sense  also  it  is  notice- 
able that  the  temporary  loan  raised  by  the  company 
has  risen  on  the  year  by  ;^26o,ooo,  and  now  amounts 
^■5  ;^30o,ooo.  Against  this,  however,  there  is  an  in- 
crease of  ;^i54,622  in  the  value  of  stores  in  hand 
entered  at  ;£'6is,773.  Cash  is  also  up  ^8,463  to 
;^4i.953.  and  the  decrease  of  ;£"2i,4i8  in  the  invest- 
ments representing  reserve,  renewal,  and  insurance 
funds,  bringing  the  total  down  to  ;^i78,042,  is  an 
incident  outside  current  business.  The  balance-sheet 
is,  in  fact,  quite  strong. 

At  the  annual  meeting  in  May  last  of  what  was  then 
the  Anglo-Japanese  Bank,  but  which  is  now  known 
as  the  Commercial  Bank  of  London,  the  chairman 
stated  that  a  small  and  profitable  business  had  been 
built  up  in  Japan  which  it  was  proposed  to  continue 
while  extending  operations  in  other  directions.  Now, 
however,  that  business  has  been  closed  down,  and  it 
is  admitted  that  the  company  had  been  carrying  it  on 
without  success  and  some  loss  of  capital,  a  reversal 
of  opinion  so  sudden  that  seems  to  call  for  a  good  deal 
of  explanation.  The  directors  say  that  representations 
have  been  made  to  them  that  the  heavy  liability  on 
the  shares  creates  a  certain  amount  of  uneasiness,  and 
they,  therefore,  put  forward  a  scheme  for  extinguishing 
this  liability  and  for  cancelling  the  capital  which  has 
been  lost.  At  present  the  capital  is  ;^2,ooo,ooo  in  ;^io 
shares,  of  which  60,000  ha\c  been  issued  and  ;^s  per 
share  paid  up,  and  it  is  proposed  to  hand  over  the 
undertaking  and  assets  to  a  new  companv,  which  will 
have  a  capital  of  ^300,000  in  £2  shares.  'Shareholders 
in  the  existing  company  will  be  given  one  new  ;^3 
share  credited  as  fully  paid  in  respect  of  every  ;^io 
share,  -fs  Paid,  now  held,  the  present  official  quotation 
for  which  is  £2. 


In  the  calendar  year  191 3  the  "  Financial  Times, 
Ltd  suffered  from  the  same  adverse  influences  which 
affected  the  income  of  nearly  all  newspapers,  and  not 
least  of  financial  newspapers.  Dull  times  in  the  City 
produce  apathy,  restrict  circulation,  and  diminish  ad-^ 
vertisement  income.  It  is,  therefore,  no  wonder  that 
the  profits  of  this  company  declined  ^,'6,328  to  £46,049, 
or  that,  including  the  smaller  balance  brotight  for- 
ward, the  distributable  total  of  ^^69,533  should  be 
^7,033  down.  Happily  the  smaller  profit  only  affects 
the'bonus  paid,  since  the  board  is  able  to  continue  the 
dividend  at  15  per  cent,  per  annum.  Only  instead  of 
a  12J  per  cent,  bonus  there  is  a  10  per  cent,  one,  but 
even  then  the  shareholders  get  25  per  cent,  for  the 
year,  which  cannot  be  described  as  extreme  poverty^ 
at  a  time  when  too  many  newspapers  are  having  a 
struggle  to  live.  Moreover,  it  is  stated  that  adequate 
allowance  has  been  made  for  depreciation  and  mainten- 
ance, and  the  reserve  gets  ;^io,ooo,  as  against 
;^i5,ooo,  making  its  total  ;£'50,ooo.  The  company's 
business,  too,  is  expanding,  so  that  it  has  had  to  buy 
freehold  land  and  buildings  adjoining  the  present 
printing  works  on  which  an  extension  is  being  erected. 
No  doubt  this  explains  why  the  outlay  on  freehold  land 
and  buildings  is  ;^i4,943  up  on  the  year  at  ;^54,7io- 
There  is  also  an  increase  of  ;^2,i26  in  the  item  plant 
and  machinery,  less  depreciation,  bringing  it  up  to 
;^69,870,  copyrights  and  goodwill  remaining  at 
;^200,403.  Altogether  the  possessions  of  the  company 
show  an  increase  of  ;^i7,o43  i"  ^o^  value  at 
;^327,282.  Other  changes  in  the  balance-sheet  do  not 
call  for   notice. 


A  very  good  business  was  done  last  year  by  the 
Bristol  Brewery  Georges  and  Co.,  Ltd.  Its  accounts 
are  made  up  to  December  31,  and  the  profit  for  the 
year  was  ;ifii,i47  better  at  ;^88,432.  Adding  the 
;£"4,i79  brought  forward,  which  was  ;^i,oi6  up,  the 
directors  meet  all  the  fixed  and  preference  charges, 
pay  directors'  fees,  &c.,  and  make  up  the  dividend 
to  II  per  cent,  for  the  year,  or  i  per  cent,  more  than 
was  paid  for  1912,  by  a  final  distribution  at  the  rate 
of  14  per  cent,  for  the  second  half  of  the  year,  the 
interim  having  been  at  the  rate  of  8  per  cent.  They  do 
this  after  again  placing  ;^4,ooo  to  reduce  cost  of 
premises,  making  the  total  amount  written  off  since 
the  company  was  formed  ;^229,782,  and  also  after 
again  writing  ;£'i6,ooo  off  values  of  licensed  houses,. 
&c.,  raising  that  credit  to  ;^i66,453.  This  still  leaves- 
;^5,947  more  at  ;;^io,i27  to  carry  forward,  and  consti- 
tutes a  very  satisfactory  record  indeed.  The  Bristol 
Brewery  has  always,  however,  been  carefully  managed, 
and  its  accounts  consequently  require  no  particular 
criticism.  It  might  be  interesting,  though,  to  know 
how  the  increase  of  £77,575  in  the  book  value  of  the 
freehold  and  long  leasehold  licensed  houses,  &c.,  has 
arisen.  The  total  is  now  ;^882,867,  making  the  aggre-- 
gate  cost  "  of  brewery  premises  and  tied'  Houses- 
;^732,4i4,  or  ;^6i,57s  more  than  a  year  ago,  notwith- 
standing the  above-mentioned  writings  down. 


An  untoward  year  has  been  experienced  by  Bovril, 
Ltd.,  notwithstanding  the  exceptional  increase  of  sales 
during  1913,  which  the  report  covers,  and  lower  work- 
ing expenses.  All  advantages  have  been  neutralised'- 
and  more  by  the  increased  cost  of  beef  incidental,  as 
many  contend,  to  the  effort  of  the  Chicago  packing- 
houses to  get  control  of  the  Argentine  meat  trade, 
inevitable,  others  say,  as  consequence  of  the  shortage 
of  stock,  not  only  in  that  republic,  but  more  or  less 
throughout  the  world.  Sales  last  year  yielded 
;^27o,ooo  more  than  those  of  1910,  and  yet  the  gross 
trading  profit  of  ;^284,230  is  down  ;^7o,675.  Had  it 
not  been  that  the  receipts  from  interest,  dividends, 
&c.,  rose  ;^30,576,  the  product  would  have  looked  ex- 
tremely disagreeable.  As  it  is,  the  revenue  of 
;^3i9,486  from  all  sources  is  only  ;^4o,079  lower. 
Something  is  saved  on  working  expenses,  so  that  the 
nett  profit  of  £119,813  is  only  £^38,478  down,  and  as 
the  balance  of  £ri3,324  brought  forward  is  ;^5io  up, 
the  distributable  ;ifi33,i37  Is  just  ;i^37,968  lower.     .-Ml' 
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therefore  that  the  proprietors  have  to  suffer  is  a  reduc- 
tion in  the  distribution  on  the  deferred  shares.  They 
get  2  per  cent,  only  instead  of  3^  a  year  ago,  but  the 
ordinary  shares  wjntinue  to  receive  their  7  per  cent., 
while  ;6'io,ooo,  or  ^"17,500  less  than  last  year,  is  added 
to  the  reserve  fund,  raising  it  to  ;£,"25o,ooo.  The 
balance  left  to  carry  forward  will  then  be  ^7,687  lower 
at  £5fi37-  It  is  mentioned  in  the  report  that  during 
the  year  a  dividend  of  ;^i5,ooo  was  received  from 
Estates  Control,  Ltd.,  and  that  the  continued  progress 
shown  by  Virol,  Ltd.,  is  made  manifest  by  a  dividend 
of  12^  per  cent,  paid  by  it  for  its  past  financial  year. 
Balance-sheet  changes  are  seldom  large,  but  stocks 
are  up  ;^44,073  to  ;^236,44i,  while  cash  is  slightly 
down,  that  is  to  say,  the  deposit  money  is  less  by 
;^25,ooo  at  ;^i5,ooo,  but  the  current  account  balances 
arc  £19,936  up  at  ^'38,269.  The  company  owes 
;^38,403  more  to  trade,  and  sundry  creditors  at 
;i^ioi,6i5,  and  is  owed  ;^i  1,491  less  by  sundry  debtors 
at  ;^i28'383. 

From  "  A  very  faithful  and  grateful  reader  of  many 
years'  standing"  we  have  received  a  copy  of  the 
Marchd  Financier  Kusse,  a  publication  in  Russian  and 
French  of  the  Chancellerie  des  Operations  de  Credit  du 
Ministere  des  Finances,  and  now  take  the  opportunity 
cordially  to  thank  him  for  his  courtesy.  It  gives  a 
variety  of  statistics  and  of  illustrative  diagrams  relat- 
ing to  Russian  progress,  and  covering  the  five  years 
ended  with  19 12.  We  get  the  surplus  export  balance  of 
Russia's  foreign  trade,  which  fluctuates,  tends  rather 
to  decline,  but  is,  on  the  whole,  a  comfortable  one 
since  1908,  when  it  was  little  more  than  86  million 
roubles.  Thanks  to  the  fine  harvests,  which  have  been 
more  or  less  continuous  since  that  date,  the  excess  of 
exports  rose  in  1909  to  over  523  million  roubles  and 
was  for  1912  294.6  million  roubles,  or  some 
;^30,ooo,ooo.  As  long  as  such  a  margin  of  protection 
to  the  foreign  investor  exists  the  security  offered  by 
Russia  will  seem  ample.  Another  table  gives  us  the 
payments  effected  in  Russia  and  abroad  for  the  service 
of  public  debt,  and  appears  to  show  that  the  debt  of 
Russia  is  held  at  home  to  a  much  larger  extent  than 
people  are  apt  to  suppose.  It  is,  on  the  whole,  an  in- 
creasing proportion  also,  in  spite  of  the  fact  that  in 
1912  the  Russian  proportion  was  about  46  million 
roubles  below  that  for  1911  and  the  foreign  portion 
upwards  of  40  million  roubles  larger.  The  increase  in 
the  foreign  payments  for  that  year,  it  is  explained,  was 
due  to  the  fact  that  exchange  was  then  unfavourable  to 
Russia,  and  it  will  always  tend  to  be  unfavourable  when 
the  volume  of  the  imports  approaches  in  value  that  of 
the  exports.  Passing  on  we  get  a  variety  of  particulars 
relating  to  the  balances  of  the  Treasury  at  home  and 
abroad,  the  position  of  the  banks,  especially  of  the  Im- 
perial Bank,  whose  stock  of  gold,  note  circulation,  &c., 
are  all  tabulated  and  diagrammed.  Particulars  relating 
to  the  capital  advanced  on  mortgage  to  the  peasants 
and  to  large  borrowers,  together  with  summaries  of  in- 
formation about  railways,  the  fluctuations  of  prices  on 
the  Bourse,  the  banking  deposits,  and  such  like,  go  to 
make  up  a  reference  book  which  is  almost  a  model  of 
its  kind  and  most  useful  for  reference. 


A  cablegram  has  just  been  received  from  the  head 
office  of  Crown  Mines,  Ltd.,  Johannesburg,  as  follows  : 
— "  Arrangements  have  been  made  for  the  abandon- 
ment of  the  provisional  agreement  entered  into  with 
the  Robinson  Gold  Mining  Co.,  Ltd.,  for  the  purchase 
of  that  company's  property,  dated  December  18,  191 3. 
Circular  to  shareholders  will  follow."  This  shows  that 
the  Robinson  shareholders  here  and  in  France  who 
objected  to  the  scheme  have  been  victorious.  The 
terms  offered  were  none  to  their  liking,  or  to  ours. 
\Ve  are  glad  they  have  won. 


London  Joint-Stock  Hank,  I,td. — A  branch  has  been  opened 
at  61,  London  Street,  Norwich,  under  the  management  of  Mr. 
G.   Hardie  Quarrie. 

Victoria  Kails  and  Transvaal  Power. — Nett  earnings,  includ- 
in?  those  of  the  Kand  Mines  Power  Supply  for  quarter  ended 
December  31,  and  including  deposit  interest  for  1913,  ^^134,000. 


The  Madness  of  Over-Armament. 

A  new  note  was  struck  at  the  Queen's  Hall  meeting 
held  last  Tuesday  evening  to  protest  against  the  in- 
sane expenditure  on  armaments.  At  the  two  earlier 
meetings  devoted  to  the  same  purpose  economic  con- 
siderations were  pushed  to  the  front.  People  were 
told  of  the  consequences,  not  only  to  their  purses  but 
to  the  Empire,  if  the  present  rate  of  expenditure  should 
continue.  On  Tuesday  night  last,  however^  as  might 
have  been  expected  from  the  presence  as  leading 
speakers  of  men  like  the  Bishop  of  Hereford  and  Lord 
Courtney,  the  moral  aspect  of  the  danger  was  put  be- 
fore the  audience,  and  more  than  one  other  speaker 
put  in  a  plea  for  that  righteousness  that  exalteth  a 
nation,  as  well  as  for  the  poor  on  whom  the  whole 
burden  of  Empire  ultimately  falls.  This  last  was  the 
peculiar  excellence  of  Mrs.  Bradlaugh  Bonner's  speech. 
We  have  no  space  to  summarise  the  various  addresses, 
and  rather  regret  our  inability  to  do  so,  because 
some  of  the  newspapers  either  gave  very  curt  sum- 
maries or  ignored  the  gathering  altogether.  In  this 
they  show  themselves  out  of  touch  with  public  opinion 
just  as  some  of  the  speakers  said,  and  said  truly,  the 
Government  is.  But  then,  Sir  Edward  Grey  was 
speaJ<ing  on  the  same  evening,  and  to  a  large  extent 
on  the  same  subject.  Naturally,  therefore,  his  re- 
marks took  precedence  over  those  of  private  citizens 
gathered  under  the  chairmanship  of  Sir  Herbert  Leon 
to  plead  for  a  return  to  sanity  in  international  affairs. 
Sir  Edward,  we  regret  to  say,  emphasised  the  fact 
that  the  Government  of  which  he  is  a  member  is 
ignorant  of  the  drift  of  thought  amongst  the  working 
classes,  vaguely  called  the  democracies,  not  only  of 
the  United  Kingdom,  but  of  the  armament-cursed 
nations  on  the  Continent.  His  plea  that  England 
could  not  help  herself  but  must  go  on  spending  till 
she  is  ruined  was,  we  venture  to  say,  unworthy  of  a 
statesman.  No  difference  would  be  made  in  the  ex- 
penditure of  other  nations  upon  their  navies  if  we  cut 
down  or  stopped  our  programme,  the  Foreign  Secre* 
tary  declared.  Yet  he  admitted  that  "  we  began  it." 
What  authority  has  he  for  making  any  such  state- 
ment? None  whatever.  His  was  only  the  reason- 
ing of  the  universal  navy-providing  firms.  But  were 
he  right,  surely  it  would  be  better  for  us  to  husband 
our  resources  for  a  time,  and  allow  other  nations  to 
go  on  ruining  themselves  without  regard  to  what  we 
have  done.  But  the  very  day  on  which  Sir  Edward 
Grey's  speech  was  published  the  newspapers  contained 
the  news  that  in  Italy  some  observations  in  the  usual 
style  of  aggressive  truculence  by  the  military  corres- 
pondent of  the  Titnes^  had  moved  an  Italian  deputy 
to  give  notice  of  an  interpellation  on  the  alleged  pre- 
tension of  Great  Britain  to  dictate  her  will  to  Italy. 
Is  it  not  natural  for  the  Italian  people  to  assume  this 
to  be  our  attitude,  to  look  up)on  us  as  domineering 
interlopers  in  the  Mediterranean,  not  only  because  of 
what  may  be  said  by  irresponsible  publicists  like  the 
writer  in  the  Times,  but  because  we  are  creatir^  a 
fleet  of  such  monstrous  dimensions  as  to  make  it  im- 
possible for  any  Continental  statesman  to  come  to  any 
other  conclusion  than  that  we  are  determined  to  put 
all  other  maritime  Powers  down  ?  The  whole  thing  is 
insanity,  such  insanity  as  portends  not  the  extension, 
but  the  end,  of  our  dominion.  And  that  end  will  come- 
through  bankruptcy,  of  that  there  is  no  doubt  what- 
ever ;  Sir  Edward  is  as  sure  of  it  as  we  are.  Is  it 
not  possible,  then,  to  change  the  attitude  of  the  Govern- 
ment? We  fear  not.  It  has  fallen  into  a  rut  and 
cannot  get  out  of  it,  no  matter  how  it  may  wail  and 
appeal  and  sigh  for  a  better  day.  It  and  the  nation 
are  rushing  headlong  to  the  doom  they  deserve,  and, 
judging  by  the  temper  evoked  by  Mr.  Anderson  at  the 
meeting  last  Tuesday,  the  doom  may  very  well  be 
revolution. 

"  The  relations  between  both  Cabinets  are  confi- 
dential and  loyal,  and  actuated  by  the  desire  to  meet 
each  other."  Thus  spake,  in  the  Reichstag.  Herr  \-on 
Jagow,  German  Secretary  for  Foreign  Affairs,  the  dav 
after  Sir  Edward  Grev.     But  his  sweet  «x>rds  did  not 
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hinder  Admiral  von  Tirpitz  from  upholding  the  German 
naval  programme  in  Dreadnoughts.  He  based  his 
attitude  of  suspicion  on  the  fact  that  while  in  the  past 
five  years  German  naval  expenditure  had  risen  by  only 
X2, 750,000,  Great  Britain  had  augmented  hers  by 
^10,800,000  ,and  that  although  "  already  possessed  of 
a  fleet  twice  as  strong"  as  Germany's.  And  still  Sir 
Edward  Grey  says  it  is  impossible  for  us  to  halt  be- 
cause we  should  do  no  good  if  we  did.  To  still  further 
heighten  the  perplexity  of  all  plain  citizens,  tax- 
sweated,  we  begin  to  be  gently  told  that  our  naval 
constructors  are  beginning  to  discover  what  common 
sense  and  The  Investors'  Review  h^.ve  insisted  upon 
all  along,  that  the  Dreadnought  type  of  murder 
machine  is  a  mistake.  These  monsters  of  the  deep 
are  as  vulnerable  as  a  one-ton  cockle  shell — vulnerable 
now  from  above,  as  well  as  from  below — and,  there- 
fore, we  must  return  to  ships  of  a  less  unwieldy  type. 
Thus  between  p^ioo,ooo,ooo  and  ;^'20o,ooo,ooo  will 
have  been  wasted.  Had  they  not  been  desk  and  design- 
shop  warriors,  had  they  not  also  been  magnetised  by 
the  "  armaments  gang,"  now  obsessing  and  stripping 
civilised  mankind,  they  might  have  realised  that  a 
scattered  empire  like  ours,  an  empire  on  which  the 
jingoes  do  not  allow  the  sun  to  set,  would  be  best 
defended  on  the  high  seas  by  vast  fleets  of  small 
swift  vessels,  not  by  lumbering  great  targets  any  one 
or  any  dozen  of  which  can  be  sunk  by  a  torpedo  or 
blown  up  by  a  bomb  from  the  sky  more  easily  than  a 
torpedo  boat  because  so  much  bigger  a  target.  Philip 
II.  was  the  one  Dreadnought  builder  of  his  day,  and 
school  children  can  mostly  say  what  came  of  his  ex- 
periment. Spain  will  have  cause  to  remember  it  to  the 
end  of  time.  Is  our  Cabinet  composed  of  Philip  the 
Seconds,  men  purblind,  obstinate,  unteachable,  who, 
while  able  to  ladle  out  syrupy  phrases  as  plentifully 
as  tax-provided  charity  soup,  yet  so  loosely  con- 
trol the  guide-ropes  of  empire  as  to  allow  nation  and 
empire  together  to  hurtle  down  towards  the  bottomless 
pit?  Who  of  all  the  men  in  Mr.  Asquith's  Cabinet 
will  step  down  and  out  rather  than  assent  to  his 
country '§  ruin? 

Notes  on  the  Speeches  of  Bank 
Chairmen. 

On  reading  over  the  reports  of  the  speeches  of  chair- 
men and  others  at  the  meetings  of  shareholders  in  our 
great  joint-stock  banks,  the  puzzle  is  to  find  something 
fresh  to  say.  Sir  Edward  Holden,  however,  as  usual, 
gave  those  who  heard  or  read  his  address  something 
to  think  and  talk  about,  and  we  are  glad  to  see  that 
Mr.  Vassar  Smith,  chairman  of  Lloyds  Bank,  deals 
with  the  subject  Sir  Edward  raised  in  a  friendly  and 
appreciative  spirit,  although,  like  us,  he  is  not  in 
favour  of  a  Royal  Commission  to  determine  what 
bankers  should  do.  From  some  points  of  view 
nothing  could  be  less  opportune  at  the  present  time 
than  a  body  of  amateurs  set  to  poke  around  amongst 
banks  and  worry  them  about  the  management  of  their 
business.  As  Mr.  Vassar  Smith  said,  bankers  can  be 
irelied  upon  to  take  the  proper  course  to  maintain 
safety,  and  he  advised  people  to  have  patience.  On 
the  whole,  we  think  he  is  right  in  his  estimate  about 
the  capacity  of  bankers,  for  the  present  condition  of 
the  enormous  business  they  manage  surely  argues  ex- 
■ceptional  gifts,  unusual  vigilance  and  capacity.  The 
fourteen  banks  whose  figures  were  analysed  in  the 
table  published  by  us  last  week  control  over 
;^634, 000,000  of  deposits,  watch  over  the  employment 
•of  ;^83,ooo,ooo  of  short  credits  and  the  fate  of 
^90,000,000  of  Stock  Exchange  investments,  at  the 
same  time  that  they  follow  the  movements  of  business 
In  all  parts  of  the  world  in  order  to  handle  intelligently 
"bills  of  exchange  aggregating  about  ;^ii2, 500,000, 
and  supervise  loans  and  advances  exceeding 
;^292, 000,000,  which  colossal  figures  have  only  to 
be  recited  to  prove  that  this  delicate  and  world-ramify- 
ing business  could  not  go  on  smoothly  year  after  year 
unless  the  highest  capacity  and  training  were  em- 
ployed in  its  conduct. 


At  the  meeting  of  the  London  County  and  West- 
minster Bank,  Viscount  Goschen  took  a  hopeful  view 
of  the  future,  although  admitting  that  the  trade  out- 
look is  less  roseate  than  it  was  a  year  ago.  It  depends, 
indeed,  upon  the  capacity  of  foreign  States  and  colonies 
to  obtain  credit  here  whether  the  reaction  in  trade  now 
undoubtedly  prevailing  will  go  far  or  reach  an  early 
pause  And  whether  or  not  our  banks  may  be  said 
to  stand  to  gain,  although  it  looks  improbable  that 
their  profits  will  be  as  great  in  the  next  few  years  as 
they  have  been  in  the  past  four  or  five.  On  the  other 
hand,  should  stock  markets  hold  their  rise,  there  will 
be  more  money  available  to  maintain  dividends  at  their 
present  level  even  should  the  aggregate  nett  profits  be 
considerably  less.  Lloyds  Bank  itself,  Mr.  Vassar 
Smith  told  the  shareholders,  has  written  off^  ^847,000 
for  depreciation  in  the  past  four  years,  and  the 
writings  down  of  the  past  year  alone  by  English  banks 
as  a  whole  approaches  ;^2, 500,000. 

The  interest  of  Parr's  Bank  meeting  lay  chiefly  in 
the  remarks  made  by  Mr.  Cecil  F.  Parr,  the  chairman, 
about  the  absorption  of  the  Crompton  and  Evans' 
Bank,  an  old  and  trusted  Midland  institution,  which 
the  board  congratulated  the  proprietors  on  having 
acquired.  In  regard  to  Parr's  Bank  itself,  the  chair- 
man observed  that,  in  view  of  the  prolonged  period  of 
severe  and  continuous  depreciation  of  investments 
through  which  they  had  passed,  it  was  very  gratifying 
to  the  board  to  be  able  to  show  that  the  reserve  fund 
was  not  only  still  intact,  but  that  it  was  even  in- 
creased. We  join  in  the  congratulations  this  fact 
evokes,  but  cannot  help  wishing  that  the  board  would 
tell  us  by  how  much  it  has  had  to  write  down  the  book 
value  of  its  marketable  securities  during  the  past  five 
years.     Just  give  us  the  lump  sum. 

Speaking  at  the  meeting  of  the  National  Pro- 
vincial Bank  of  England,  Mr.  M.  O.  Fitz- 
Gerald,  who  presided,  had  much  the  same  story 
as  the  others  to  tell,  but  was  he  quite  right 
in  assuming  that  the  loans  made  to  our  colonies 
and  to  new,  developing  countries  were  largely  spent 
in  buying  British  manufactures,  which  were  shipped  in 
British  bottoms  and  financed  and  insured  in  Great 
Britain,  and  that  this  was  a  main  cause  of  the  activity 
of  our  overseas  commerce?  That  may  be  true  of  some 
foreign  borrowers,  but  it  is  assuredly  not  the'  whole 
truth  about  our  colonies,  for  they  have  to  borrow  every 
year  increasing  amounts  in  order  to  be  able  to  pay  the 
interest  on  old  debts.  Quoting  M.  Caillaux,  the  pre- 
sent French  Minister  of  Finance,  Mr.  FitzGerald  also 
told  the  meeting  that  the  floating  debts  of  European 
States  alone  are  estimated  to  be  at  present 
;^320,ooo,ooo,  the  greater  part  of  which  has 
been  sunk  in  unproductive  expenditure  as  con- 
trasted with  municipal  and  industrial  debts  created 
to  promote  fruitful  enterprises.  This  mass  of 
non-fructifying  debt  opens  up  an  unpleasant 
prospect.  It  means,  for  one  thing,  that  the  savings  of 
communities  will  be  absorbed  in  taking  up  long-term 
bonds  in  order  to  let  those  who  carry  these  floating 
debts  escape  without  loss.  That  transfer  may  for  a 
time  increase  the  ease  in  credit  markets,  but  it  means 
additional  impoverishment  in  the  end,  and  that,  again, 
must  react  upton  the  prosperity  of  nations  by  which 
banks  live  and  flourish. 

Reverting  to  the  London  County  and  Westminster 
Bank  meeting,  we  notice  that  Mr.  Ernest  Bird  raised 
the  question  there  with  regard  to  the  liability  on  bank 
shares.  That  has  become  a  burning  question,  and  we 
hope  steps  may  soon  be  taken  by  other  banks  whose 
shares  in  their  present  form  carry  a  large  liability  to 
follow  the  example  set  by  the  London  City  and  Mid- 
land, and  reduce  that  liability  by  subdividing  the 
shares.  This  advice  is  not  tendered  from  any  idea 
that  we  are  likely  to  see  trouble  amongst  banks  in  the 
near  future,  although  the  outlook  is  far  less  cloudless 
than  the  market  in  its  present  mood  is  willing  to 
admit,  but  because  the  smaller  the  liability  attached 
to  a  bank  share,  the  less  likelihood  is  there  that  scares 
will  arise  should  the  horizon  become  clouded.  A  man 
holding  a  bank  share  with  ;^50  or  ;^75  liability  on  it 
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is  naturally  much  more  prone  to  take  alarm  than  a 
man  wliose  shares  are  loaded  with  only  a  possible  £$, 
;^"io,  or  oven  ;^15  that  could  be  called  up  did  the 
worst  happen. 

New  Capital  Issues  in  January. 

In  nominal  amount  ;^36, 707,000  was  asked  for  last 
month  in  the  form  of  new  capital  for  companies  or 
new  loans  for  States  and  corporations.     Tliis  compares 


Company. 


Nominal 
Amount. 


Price 

of 
Issue. 


Under- 
writing 
Com- 
mission. 


Neti 

Amount 

exclusive 

otUroifer- 

ages,  &c. 


United 

Anchorage  Life  Assoc.  £i  slis. 

Assoc.     Prov.    Picture    Houses,    £i 

ord.  shs. 

Do  6%  pf  shs 

Brit.  Dom.  Gen.  Insoe.  £3  shs. 

Charron  7  %  £1   pf 

Chesham  Supply  6%  pf. 
Empire  Transport  sj  %  1st  ml. 
Gen.  Guarantee  yi  %  £1  pf.     . . 
Llanelly  Rural  Dist.  Council    . . 
M'chcstcr  Roy.ll  Ex.  4J  %  ist  mt. 
Mond  Nickel  7%£$  pf  .t 
Nicholls  Nagle  £1  pf.  shs. 
Schweppes  £1  ord.  shs.t 
Union  Commercial  Inv.  ;f  10  shs. 
Union  Discount  £10  shs.  (£s  pd.)f 
13  companies  below  ^30,000 


Kingdom. 
100,000 

370,000 

100,000 

50,001 

60,000 

150,000 

500,000 

50,000 

94,900 

408,900 

100,000 

150,000 

100,000 

250,000 

200,000 

140,318 


Brit.  Columb.  Fisheries  6  %  debs.t 

Calgarv  5  %  debs 

Kaministiquia  Power!    .. 
Kirkland  Lake  Explcr.  £i  shs. . 

Medicine  Hat  5  %  debs 

North  Vancouver  5  %  sterl.  debs.     , 
Pac.  Gt.  E.RIy.  4j%istmt.  .. 
Saskatchewan  4J  %  debs. 


2,824,119 
Canada. 


par 

par 
par 

£4 
par 
par 
97 
par 
par 
par 
52 
par 
par 
par 
£15 


none 
none 

6 
10 

5i 


24 


JOO.OOO 

370,000 
100,000 
66,663 
60.000 
130,000 
485,000 
50,000 
94,900 
408,900 
115,000 
150,000 
100,000 
250,000 
300,000 
I42i3»8 


100,000 

par 



719,600 

97 

none 

(6)  40,000 

par 

— 

50,000 

par 

— 

162,900 

93 

— 

76,700 

93 

— . 

1,500,000 

95 

— 

1,000,000 

964 

— 

3,649,200 

South  Africa. 


Ashanti  Rivers  &  Conces.  lo  %  debs. 

Tati  Concessions  7  %  debs 

One  company  under  ,{"30,0  -  o   . . 


45,000 

100,000 

ro,ooo 


par 
97 


155.000 

Other  British  Possessions. 

Auckland  4j%  debs.  (Elec.  Power  add. 

loan)       

BenRal-NiiRrur  RIy.  4  %  slock. . 
Melbourne  Elec.  Supply  5  %  debs. 
New  South  Wales  4  %    . . 

New  Zealand  4  %  debs 

South  Australia  Govt.  4  % 

South  Vancouver  5  % 

Trinidad  Silverstream  Oilfds.  £1 

Victorian  4  % 

West  Australia  4  % 

One  company  under  ^30,000    , . 


2,942,786 


ioo,ocO 

698,012 
40,000 
5o,oco 

149,868 

7'i33' 

1,425,000 

965,000 

3.499.2" 


45,000 
97,000 
10,000 


224500 

100 

2,000,000 

tl\ 

li 

150,000 

none 

3,000,000 

96 

— 

4,500,000 

.004 

— 

2,000,000 

100 

— 

200  000 

91 

none 

63,948 

par 

75 

1,000,000 

97 

2,000,  00 

98* 



10,000 

15,147.448 

United  States. 

Pac.  Petroleum  £i  shares ,         76,252 

Philadelphia  Co.  6  %  pf (a)  411,100 

Plymouth  Consol.u.  M.  ^i  shs 113,000 


152,100 


224,500 
1,950,000 

146,250 
2,880,000 
4,522,500 
2,000,000 

182,000 
62,948 

970,000 

1,970,000 

1,000 

14,918,198 


85,761 
367.934 
113,000 


Argentine  billsf 

B.A.  Gt.  S.  Rly.  4%tleb.+    

Cent.  Argentine  RIy.  4  %  deb,+  . . , 

Concepcion  5*  %       

Forestal  Lancl  Timber  5  %  dbs 

Manaos  Impvements  6  %  pr.  lien  . 

San  Paulo  5  %  2-yr.  notes 

Santa  Rosa  Milling  6  %  ist  debs.  . 


3,000,000 

— 



2,000,000 

90 



2,500,000 

90 



50,000 

pac 



1,200,000 

06 

3i 

50,000 

95 

4,200,000 

97 

._ 

200,000 

984 

34 

13,200,000 

MiSCRLLANEOUS   FOREIGN    COUNTRIES. 


566,695 


3, '"00,000 
1,800,000 
2,250,000 

50,000 
1,152,000 

47.500 
4,074,000 

i97tOoo 
'2»570,500 


495,860 
530,000 
75,000 
30,000 

984 

2|]6 

Kieft  5  % 

2i 

80,625 
30,000 

Two  companies  under  £30,000 

1,130,860 

I, 102,547 

(a)  At  the  rate  of  J4.865  to  f  i. 
(6)  At  the  rate  of  85  to  /fi.         +  Issued  to  shareholders. 


SUMMARY    FOR   THE    MONTH. 


Country. 


United  Kingdom 

Canada         

South  Africa         

Other  British  Possessions 

United  States         

Central  and  South  America      . . 
Miscellaneous  Foreign  Countries 


Nominal  Amt. 

£ 
2,824,119 
3,649,200 
155,000 
15.147.448 
600,332 
13,200.000 
1,130,860 


36,706,959 
36,706,959 


Nett  amount  ex- 
clusive ol  Broker- 
ages, &c. 

£ 
2,942,786 

3.499.21 1 

152,000 

15.147,448 

600,332 

»».570,500 

1,102.547 

36,014,824 
36,014,824 


Total  from  Jan.  I,  1914    .. 

Totalfromjan.  1,19,3 35..530.259  46.149:297 

Total  from  Jan.  1,  1912 12,879,967  12,557,926 

^'ith  £'35.535.000  nominal  in  January-,  1913,  but  when 
we  come  to  the  actual  amount  last  montli  was  fully 
;£,^io,ooo,ooo    behind    January    of   the    previous   year, 


which  had  a  total  of  ;^46, 149,000  against  this  year's 
;£.36,oi5,ooo.  This  supremacy  of  a  year  ago  was  en- 
tirely due  to  the  fact  that  the  Canadian  Pacific  Railway 
then  raised  ;^i 2,375,000  of  new  ordinary  capital  at  a 
premium  of  75  per  cent.,  so  that  the  actual  money 
obtained  by  it  was  ^21,656,000.  Bearing  that  in  mind 
the  month  just  ended  was  the  most  pressed  upon  by 
demands  for  new  capital  of  anyjanuary  in  our  history. 
The  pressure  came  in  great  measure  from  different 
quarters  to  those  seeking  our  cash  at  the  beginning  of 
1913.  Then  Canada  was  the  great  borrower  or  share 
vendor,  whereas  last  month  the  demand  came  princi- 
pally from  other  British  Possessions,  which  asked  for 
;^i5, 147,448  nominal  against  only  ;^i, 532,000  in 
January,  1913.  No  less  than  ;^i2, 500,000  was  raised 
last  month  for  the  different  States  of  Australasia,  and 
they  are  only  at  the  beginning  of  their  demands. 
Central  and  South  America  were  also  very  heavy 
borowers,  the  total  demands  from  that  part  of  the 
world  reaching  ;^i3, 200,000,  as  compared  with  only 
;^i, 1 10,000  the  year  before.  Domestic  requirements 
differed  little  in  the  two  years'  comparison,  no  great 
company  having  been  in  the  market  for  large  sums  of 
money,  nor  was  there  much  change  in  the  amounts  re- 
qrired  by  other  capital-seekers  outside  the  kingdom. 
Miscellaneous  foreign  countries  asked  for  only 
;;^i,i3i,ooo,  compared  with  ;^785,ooo  twelve  months 
ago.  Canada,  however,  came  for  only  ;^3, 649,000 
nominal,  or  just  under  ;^3, 500,000  actual,  against 
the  _;^i8,ooo,ooo  nominal,  or  ;^27,ooo,ooo  actual, 
demanded  in  January,  1913.  But  the  .stream  is  now 
flowing  fast,  and  if  nothing  occurs  to  check  it  this 
half-year  promises  to  be  the  heaviest  in  our  history  for 
new  capital  solicitations.  Can  we  continue  to  meet  all 
demands?  That  is  a  question  we  are  not  going  to 
attempt  to  answer  beforehand,  but  already  a  warning 
has  been  given  in  the  non-success  of  the  South  Aus- 
tralian lo.nn  that  borrowers  must  not  be  too  aggres- 
sively ambitious  in  asking  top  prices  for  the  paper 
they  have  to  sell. 

The  Week's  Hints, 

Has  the  boom  already  exhausted  itself?     That  de- 
pends on  whether  the  foreign  demand  for  gold  becomes 
threatening  in  magnitude  as  a  consequence  of  the  low 
rates  now  prevalent  in  London.     Our  impression,  how- 
ever,  is  that    markets    have    simply    paused    to    take 
profits,   or  breath.      The   rise   has   been   tempting   to 
many  people,   and   those  who   see  profits  or  bearable 
diminution  in  book  losses  are  quite  right  to  sell.      In 
all  probability,  as  far  as  we  can  judge  by  the  present 
state  of  money  markets  the  world  over — the  reduction 
in  rates  of  interest  on  Continental  markets  as  well  as 
in  the  United  States — the  upward  sweep  of  prices  wilt 
be  renewed ;   therefore,    it   may   not   be   amiss  to  buy 
some  of  the  stocks  that  have  flinched  a  little  this  week, 
but  the  wise  man   will,   as  a  rule,   be  content  with  a 
moderate  profit.      When  we  look  through  the  lists  it  is 
astonishing  to  see  how  few  stocks  have  escaped  sharing 
in  the  advance.      Hundreds,  if  not  thousands,  of  the 
securities  officially  quoted  show  no  trace  of  dealings 
even  now  from  one  week's  end  to  the  other,  but  prices 
are  marked  up  notwithstanding,  and  as  there  is  never 
an  active  market  in  many  of  them,  they  are  slow  to  be 
marked  down  again  when  a  recoil  takes  place.     Hence 
we  are  not  able  to-day  to  point  to  any  Trustee  security 
which  pays  a  clear  4  per    cent.,    but    if    stocks    like 
Leicester  3  per  cents.,  redeemable  in   1927,  or  Metro- 
politan Water  Board  "  B  "  stock  can  be  bought  at  76 
or  so,  the  return  will  be  almost  4  per  cent.,  income-tax 
allowed  for. 

Those  who  wish  for,  and  cannot  in  these  days  live 
without,  higher  rates  of  interest,  will  have  to  go  else- 
where, and  Toronto  City  5  per  cent,  general  deben- 
tures, mostly  redeemable  at  par  in  1919,  if  bought  at 
102  will  pay  about  4J  per  cent.,  allowing  for  the  loss 
on  redemption  at  par.  Before  the  boom  began  these 
debentures  could  be  picked  up  at  par,  but  they  are 
fairly  worth   102  if  they  can  be  got  at  that  figure. 

Another  good  security  that  has  risen  without  much 
pushing  is  the  5  per  cent,  gold  bonds  of  the  Rio  de 
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Janeiro  Federal  District,  a  bond  endorsed  by  Messrs. 
Seligman.  That  is  3  per  cent,  higher  than  it  was 
before  the  market  emerged  from  its  gloom.  If,  how- 
ever, it  can  be  picked  up  now  at  93J,  or  not  more  than 
94,  it  will  still  give  about  3!  per  cent. 

Finally,  the  5  per  cent,  gold  loan  of  the  City  of 
Vilna  should  still  be  worth  buying  at  95^  to  96,  at 
which  figure  it  will  pay  just  over  5  per  cent.  nett.  The 
next  coupon  of  the  Rio  Federal  District  loan  is  due  on 
April  I  and  on  the  Vilna  loan  on  May  15. 

American  Business  Notes. 

It  was  stated  in  Wednesday's  Times  that  Presi- 
dent Wilson  had  removed  the  Taft  embargo  on  arms 
in  favour  of  the  Mexican  slaughterers  of  all  sorts. 
Whether  he  has  taken  this  step  merely  to  save  his  face 
because  unable  to  prevent  the  smuggling  of  arms  by 
the  brigands,  or  whether  because  the  exhaustion  of 
the  combatants  is  going  on  at  too  slow  a  pace  to 
please  the  interventionists,  we  do  not  know,  but  it 
may  now  be  taken  as  certain  that  one  of  these  days 
intervention  is  inevitable.  The  form  of  the  proclama- 
tion governing  the  removal  of  the  embargo  upon  arms 
foreshadows  it  plainly  enough.  There  is  now  no  con- 
stitutional Government  in  Mexico,  it  says  ;  presumably, 
therefore,  it  is  better  to  leave  the  combatants  at  liberty 
to  murder  each  other  as  swiftly  as  possible.  Delight 
is  said  to  be  expressed  by  one  of  the  bri°fand  leaders. 
General  Villa,  that  he  is  now  at  liberty  to  obtain  arms 
and  ammunition  to  whatever  extent  he  pleases  or  the 
Standard  Oil  people  may  be  willing  to  find  money  to 
pay  for  them.  Another  praiseworthy  object  may  also 
be  attained  by  the  Government's  change  of  attitude, 
viz.,  a  further  depression  in  the  prices  of  all  Mexican 
securities.  That  will  give  Wall  Street  admirable 
opportunities  to  buy  up  Mexican  stocks  of  all  qualities 
at  more  or  less  rubbish  prices.  Then  when  interven- 
tion does  come  with  its  assumed  and  probable  restora- 
tion of  order,  the  happy  "  bulls  "  will  be  in  a  position 
to  nett  handsome  fortunes  by  selling  us  our  stocks 
back  again. 

Evidently  in  the  minds  of  Wall  Street  operators  the 
confidence  is  unabated  that  a  consummation  of  this 
sort  is  not  far  off  in  Mexico.  The  merry  play  goes  on 
with  unabated  vigour,  and  aided  by  cheap  money, 
prices  are  easily  driven  up,  the  most  sinister  reports 
hardly  serving  the  bears  for  an  hour  at  a  time.  Any 
favourable  story,  however  improbable,  is  good  as  a 
lever  to  hoist  the  market.  Again,  therefore,  the 
altered  mood  is  reflected  in  the  figures  of  the  New 
York  .Associated  Banks.  Their  averages  for  the  week 
ended  January  31  show  an  increase  of  ;^io,6or,ooo  in 
loans,  and  of  ;^i 2,080,000  in  deposits,  the  larger  in- 
crease in  deposits  being  a  reflection  of  the 
augmented  stock  of  specie.  That  rose  ;^2, 884,000, 
and  after  allowing  for  ;^so2,ooo  in  greenbacks  with- 
drawn, the  stock  of  money  was  ;,^2, 382,000  better,  and 
although  the  surplus  reserve  of  25  per  cent,  of  the 
nett  deposits  is  ;^686,ooo  lower,  its  total  was  still 
;^7, 907,000  against  ;^4,726,ooo  at  the  same  date  last 
year.  The  \yeek-end  show  is  less  remarkable  because 
much  of  the  increase  thus  shown  in  the  averages  seems 
to  have  taken  place  a  week  before.  But  loans  are 
again  up,  ^4,614,000,  making  the  increase  within  a 
fortnight  upwards  of  ;^i9,ooo,ooo.  Deposits  are  also 
;^6, 264,000  higher,  an  expansion  within  a  fortnight  of 
nearly  ;£'23, 500,000.  Specie,  however,  has  only  risen 
/r3oi,ooo,  and  had  it  not  been  for  a  return  of 
;^i'579.ooo  in  legal  tender  notes,  the  increase  in  the 
money  would  have  seemed  minute.  As  it  is,  the  rise 
is  ;^i, 880,000,  and  the  surplus  reserve  is  ;^357,ooo  up 
^t  £7^97^^000.  Nevertheless,  against  an  increase  of 
over  ;^i9, 000,000  in  loans  within  a  fortnight,  the  stock 
of  gold  and  currency  has  risen  little  more  than 
:{r5 ,000,000,  so  that  credit  is  being  utilised  to  the  full 
in  keeping  the  play  going. 

A  recent  publication  of  the  United  States  Depart- 
ment of  Agriculture  indicates  that  only  about  27  per 
cent,  of  the  cultivable  land  in  the  rountrv  is  actually 
tilled.      It    seems    that    in   all    the    Republic    contains 


1,140,000,000  acres  capable  ol  cultivation,  and  that  of 
this  tolerably  large  area  only  311,000,000  acres,  or 
little  more  than  27  per  cent.,  were  under  crops  of  any 
sort,  according  to  the  census  of  1909,  so  that  for  every 
100  acres  now  cultivated,  there  is  about  373  acres  lying 
fallow. 

"  J.  M.,"  referring  to  last  week's  summary  of  the 
report  of  Armour  and  Co.,  writes  to  ask  :  "  Are  these 
figures  correct?  "  They  showed,  it  will  be  remem- 
bered, ri  gross  profit  of  ;£'7o,ooo,ooo  and  a  nett  of  only 
;£,'2,27i,ooo.  These  are  the  figures  as  given  in  the 
report,  and  what  became  of  the  gross  profits  we  have 
no  means  of  stating.  It  is  not  the  habit  of  these  meat- 
pr.cking  companies  to  tell  the  outside  public  more  than 
can  be  helped.  Another  of  the  firms  in  the  ring, 
Morris  and  Co.,  has  just  issued  its  report  covering  the 
same  twelve  months  ended  November  i  last,  and  it 
shows  in  some  respects  less  even  than  cither  Armour 
and  Co.  or  Swift  and  Co.  We  are  not  told  what  its 
gross  profits  were,  or  what  its  overturn  was,  but  the 
summary  exhibit  allowed  to  become  public  does  not 
indicate  overwhelming  prosperity,  notwithstanding  the 
fact  that  the  nett  revenue  is  ;^876,ooo,  as  compared 
with  only  ;^622,ooo  for  the  year  ended  October  28, 
191 1.  Apparently  12  per  cent,  was  paid  on  the  share 
capital,  but  that  took  only  ;^72,C)oo,  and  after  meeting 
the  interest  on  borrowed  money,  which  absorbed 
;£,'202,ooo,  and  current  expenses  of  over  ^190,000, 
besides  taxes,  &c.,  exceeding  ;^87,ooo,  there  was  little 
less  than  ;^4C)o,ooo  of  clear  revenue.  Of  that,  how- 
ever, about  ;^3i4,ooo  was  carried  forward,  and  the 
company  now  parades  an  aggregate  "  surplus  "  of 
;£,5,20o,ooo.  Th.3t  does  not  prevent  it  from  having  a 
bonded  debt  of  nearly  ;^2,4oo,ooo  and  a  floating  debt 
of  ;^2i3oo,ooo.  In  their  fight  to  destroy  the  British 
meat  companies  in  Argentina  these  American  meat- 
packinp-  companies  must  be  losing  tons  of  money. 

Messrs.  Speyer  and  Co.,  of  New  York,  are  naturally 
indignant  at  the  manner  in  which  they  have  been 
handled  in  the  report  of  the  Inter-State  Commerce 
Commission  on  the  St.  Louis  and  San  Francisco  mess. 
By  implication,  if  not  directly,  they  have  been  accused 
in  this  report  of  selling  securities  to  the  investing 
public  at  a  time  when  they  were  aware  that  the  rail- 
road was  insolvent.  They  say  that  their  obligation  to 
take  the  bonds  had  been  fixed  two  months  before  the 
date  given  in  the  report,  and  that  at  the  time  they 
entered  into  it  it  was  not  true  that  "every  appearance 
indicated  insolvency."  We  have  no  space  to  go  into 
the  details  of  their  defence,  but  there  is  cogency  in 
their  statement  that  many  cases  have  occurred  where 
railway  companies  in  much  more  desperate  circum- 
stances than  those  of  the  St.  Louis  and  San  Francisco 
were  in  March,  1913,  have  been  arrested  and  pulled 
through  by  bankers,  who  received  not  condemnation, 
but  general  commendation  for  their  efforts.  That  is 
true.  On  another  point  also  they  rebut  the  condemna- 
tion passed  upon  them.  They  made  no  extravagant 
profits  out  of  their  financial  dealings  with  the  Tail- 
way.  "  That  we  have  not  done  so,"  they  assert,  "  will 
appear  from  the  fact  that  during  the  period  from 
March,  1905,  to  March,  1913,  we  bought  from  the 
company  and  re-sold  $104,988,000  of  bonds  and  notes, 
and  that  the  total  profit  made  by  the  firm  on  these 
transactions  was  $1,342,366,  or  about  ij  per  cent." 
It  is  elsewhere  we  must  lay  the  blame  for  the  San 
Francisco  Railway's  shame. 


The  bulk  cf  the  large  holding  of  preferred  and  deferred  stock 
of  the  Antofagasta  (CH"ne)  and  Bolivia  Railway,  which  was 
acquired  about  two  years  ago  by  the  Brazil  Railway  Co.,  has 
been  bought  by  Messrs.  J.  H.  Schroder  and  Co.,  says  the  Times. 
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Continental    Memoranda. 

Cheap  money  here  has  had  a  marvellous  effect  in 
quickening  financial  lile  on  Continental  markets.  We 
were  quite  needlessly  astray  last  week  in  speakmg  ol 
the  Prussian  loan,  having  written  on  premature  in- 
formation. Instead  of  a  cold  reception,  it  was  sub- 
scribed for  with  such  enthusiasm  that  it  could  have 
been  placed  some  60  times  over.  No  wonder  the 
Government  is  now  about  to  issue  another  ;£,  10,000,000 
at  a  higher  price  so  that  the  whole  requirements  of 
the  financial  year  mav  be  forthwith  covered.  The 
(lovernment  rnust  feel'much  as  Sultan  Abdul  Aziz  did 
when  he  heard  that  one  of  Turkey's  early  loans  had 
been  enthusiastically  over-subscribed  in  London.  The 
Slock  Exchange  tale  is,  in  its  peculiar  language,  that 
he  telegraphed  "Collar  the  lot."  But  £,10,000,000 
will  do  for  the  time  being  in  Prussia,  and  now  it  is  the 
Empire's  turn. 

In  France  M.  Caillaux  has  apparently  decided  to 
postpone  the  issue  oi  that  big  loan  which  has  been 
hanging  over  the  market  for  so  long  until  after  the 
elections.  Instead  the  market  is  to  get  ;6"32,ooo,ooo 
of  Treasury  bills  to  exercise  its  teeth  upon.  The 
Bourse  will  be  relieved  to  some  extent  by  this  device, 
and  may  therefore  be  able  to  take  up  most  of  that 
;£,' [0,000,000  Greek  loan  which  is  waiting  to  be  issued, 
but  there  is  still  no  agreement  as  to  the  Turkish  loan, 
not  so  much  because  the  French  market  would  not  be 
ready  to  take  it  on  terms,  as  because  the  Turkish 
(iovernment  is  not  willing  to  satisfy  the  many  de- 
mands France  makes  for  the  redress  of  old  grievances 
and  the  payment  of  long-standing  claims  as  preliminary 
to  a  removal  of  the  embargo.  .\  settlement  will  be 
reached  one  of  these  days,  because  at  a  point  France, 
the  great  creditor  of  Turkey,  must  see  to  it  that  com- 
plete default  does  not  occur. 

Meanwhile  the  Russian  Railway  loan  for 
;^26, 600,000  in  4J  per  cent,  bonds  will  be  offered  in 
France  at  probably  93?  per  cent,  next  week.  The 
Belgian  loan,  on  the  other  hand,  is  declared  to  be 
reserved  for  our  delectation  in  London,  different 
amounts  being  given  as  likely  to  be  thrown  on  our 
market  soon.  The  Brussels  story  is  that  £^12,000,000 
in  3  per  cent,  bonds  at  77  are  to  be  issued,  part  of  the 
large  loan  of  £"32,000,000,  but  the  Times  City  editor 
savs  that  the  report  here  mentions  only  £'6,000,000,  to 
be  offered  immediately.  Paris  also  contemplates 
allowing  us  to  take  a  share  in  the  Greek  loan,  only 
£^7,000,000  of  it  being  reserved  for  France,  where  it 
is  to  be  offered  at  93J.  Our  portion  is  put  at 
£,"2,000,000,  to  be  offered  somewhere  about  92,  while 
£'1,000,000  is  reser\ed  for  Greece  itself.  We  are 
scmi-otVicially  told  also  that  an  issue  of  4  per  cent. 
Railway  Ixwds  is  to  be  made  by  the  Federal  Govern- 
ment of  Switzerland.  The  amount  is  £'2,400,000,  and 
the  price  in  Switzerland  is  97  per  cent.  The  Ixinds 
will  not  be  redeemable  at  all  until  1922,  and  thereafter 
by  drawings  at  par  extending  until  1971.  Of  the 
nioney  £^1,360,000  is  required  to  redeem  obligations 
falling  due  next  week.  The  Swiss  Bankvercin  will 
gi\e  all   particulars  to  intending   subscribers  here. 

Beyond  these  loans  getting  ready  for  public  con- 
sumption, there  is  comparatively  little  to  mention  this 
week.  Markets  keep  up  abroad,  and  the  carry-over  at 
the  month's  end  in  Paris  was  easier  than  expected, 
although  money  is  not  yet  so  cheap  in  Paris  as  in 
London.  Where  the  coming  Hungarian  loan  for 
£^10,417,000  is  going  to  find  lodgment  is  not  appar- 
ently as  yet  altogether  certain,  but  it  will  probably 
go  to  Germany,  as  we  do  not  care  to  handle  it  and 
France  will  not. 

.Mthough  the  withdrawals  of  French  savings  bank 
deposits  have  not  this  year  amounted  to  a  great  deal, 
the  total  since  the  new  year  being  only  £'110,000  corn- 
p;ncd  with  £^406,000  in  the  same  period  of  1913,  it  is 
still  a  diminution,  not  an  increase,  and  probably  the 
savings  of  the  working-classes  will  continue  to  be 
absorbed  in  paying  for  their  living  as  long  as  the 
country  has  to  import  grain  to  make  jjood  the  shortage 
of  the  home  harvest.  Its  imports  since  .August  last 
to  the  end  of  the  year    amounted  to  nearly    8,000,000 


double  cwts,  as  against  less  than  half  that  amount  in 
igi2. 

Insurance    News. 

The  14th  quinquennial  period  of  the  Star  Assurance 
Society  closed  on  December  31,  and  the  surplus  to  be 
divided  at  that  date  amounted  to  £"530,180,  as  com- 
pared with  a  surplus  of  £"267,050  divided  five  years 
ago      The  assurances  in  force  at  the  above  date  were 
49,203  in  number,  assuring  £;i5,66o,i76,  with  rever^t 
sionary  bonus  additions  of  £993.975.  raising  the  totaT 
gross  amount  at  risk  to  ;^i6,654,i5i,  or,  after  deduct- 
ing re-assurances,  £;i 5,768,553  "ett.      Throughout  the 
calculations   the   rate  of   interest   assumed   was   3   per 
cent.     An  important  change  has  on  this  occasion  been 
made,  and  in  lieii  of  the  mortality  table  formerly  em- 
ployed it  has  been  assumed  that  the  mortality  among 
the'  lives  assured  will  follow  that  of  the  Cm.    table. 
In  the  valuation  from  the  previous  five  years  the  Hm. 
table  was  employed.      Apart  from  the  fact  that  the  re- 
serves  now   made   are    larger    than    they   would   have 
been  under  the  old  basis,  the  real  strength  of  the  valua- 
tion has  been  further  increased,  owing  to  the  fact  that, 
while  it  has  again  been  assumed  that  the  future  rate  of 
interest  earned  will  not  exceed  3  per  cent.,  the  actual 
rate  of  interest  earned  is  now  over  £^4  is.  6d.  per  cent., 
after  deducting  income-tax,  which  shows  a  substantial 
increase  over  the  average  rate  of  interest  earned  during 
the  last  quinquennium.      Stock  Exchange  investments 
have   been   revalued,    and   as   a   result   it   was   deemed 
necessary  to  write  off  a  sum  of  £^149,700,  and  after 
allowing' for  this,  funds  were  £^7,024,037  at  the  close 
of  the  period.      The  sum  of  £477,162  is  to  be  appro- 
priated for  the  benefit  of  the  with-profit  policyholders 
entitled  to  participate,   10  per  cent.,  or  £^S3.o'8,  goes 
to  the  shareholders,   and  ;^27,97i    is  carried  forward. 
The  directors  have  declared  a   reversionary  bonus  at 
the  rate  of  30s.  per  cent,   per  annum  on  the  current 
series  of  with-profit  policies,  and  a  reversionary  bonus 
for  the  five  years  ranging  from  £^5  5s.  to  £^9  los.  per 
cent,   on  the  old  series  of  policies,   the  bonus  on  the 
old  series  being  at  more  than  double  the  rate  declared 
five  years  ago.     Since  January  5,    191 2,   shareholders 
have  been   receiving  dividends  at  the  rate  of   2s.    per 
share  per  annum,  and  the  dividend  is  to  be  raised  as 
from  this  date  to  the  rate  of  2S.  4d.  per  share,  the  first 
increased  half-vearly  dividend  being  payable  on  July  5. 
During  the  past  year  the  total  funds  of  the  Sun  Life 
Assurance       Society       increased      by       ;^75i.'67      to 
£;i2,367,728.      New  life  policies  numbering  7,219  were 
issued  in  1913,  assuring  £2,603,454,  on  which  the  new 
premiums  weVe  £:i  11,360.      The  life  premium  income 
was  £:9i4,564,  and  interest,  &c.,  brought  in  £343,648, 
the  :\\  erage  rate  of  interest  being  £^4  2s.  8d.  per  cent. 
nett.       Claims    were    well    within    the    expectation    at 
£7560,085,  including  reversionary  bonuses. 

Moderate  progress  was  made  by  the  Salvation  Army 
Assurance  Society  during  the  year  to  June  30  last,  the 
income  from  all  sources  increasing  during  the  period  by 
;^2i,359  to  £362,368,  while  at  the  close  of  the  year  the 
combined  assurance  funds  stood  at  £7881,155,  the  re- 
serve fund  having  been  increased  to  £20,149.  A  steady 
inflow  of  new  business  was  shown,  as  in  the  ordinary 
branch  3,898  policies  were  issued,  assuring  £"255.100 
and  producing  a  new  annual  premium  income  of 
£'11,199,  while  in  the  industrial  section  211,813  policies 
for  a  sum  assured  of  £71,904,551  were  granted.  Accord- 
ing to  a  valuation  made  by  Mr.  James  Bacon,  after  pro- 
viding for  all  liabilities  and  adding  £:i3>500  to  reserv-e. 
the  surplus  came  out  at  £"56.264,  out  of  which  the 
directors  recommend  a  bonus  of  i  per  cent,  per  annum 
on  sums  assured  on  all  participating  ordinary  branch 
policies  for  the  period  since  the  last  valuation.  Certain 
policies  in  the  industrial  branch  issued  prior  to  1903  are 
to  receive  a  bonus  of  5  per  cent,  on  the  amount  payable 
at  death  or  maturity  in  the  event  of  their  becoming 
claims  prior  to  June  30,  1918.  After  providing  for  these 
benefits  the  balance,  which  it  is  stated  represents  pro- 
prietary profits,  is  £13,73'-  ,    .       .  ,  ... 

In  the  report  of  the  liquidation  of  the  defunct  L  nion 
Life  Insurance  Co.  of  Canada  the  financing  of  the  com- 
pany and  its  agreement  with  the  National  Agency  Co. 
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and  other  subsidiaries  is  severely  criticised,  according 
to  a  cable  message  from  the  Toronto  correspondent  of 
the  Times.  Mr.  Clarkson,  the  liquidator,  shows  that 
the  president  of  the  ill-fated  company  drew  from  the 
Union  Life  and  its  subsidiaries  a  sum  of  ;^35,i33  be- 
tween 1901  and  1913,  and  received  numerous  indirect 
advantages  from  his  connection  with  the  companies  and 
their  interlocking  system  of  finance.  The  referee  finds 
that  while  the  Union  Life  and  the  National  Agency  were 
separate  legal  entities,  the  two  companies  were  con- 
ducted as  one  for  the  purpose  of  promoting  the  insur- 
ance undertaking  carried  on  in  the  name  of  the  Union 
Life,  the  function  of  the  National  Agency  being  to 
secure  from  the  public  capital  which  could  not  be  ob- 
tained direct  by  the  Union  Life.  The  legality  of  the 
dividends  paid  by  the  National  Agency  to  its  share- 
holders is  questioned  in  the  report.  It  appears  that  the 
losses  of  the  Union  Life  amount  to  about  ;^247,400,  of 
which  ;^34,ooo  was  expended  in  connection  with  the  sale 
of  shares  on  this  side,  while  ;^84,ooo  was  lost  in  invest- 
ments, and  about  /' 129,340  in  the  insurance  operations. 


LONDON    PRODUCE    MARKETS. 

Sugar. — With  demand  largely  confined  to  immediate  require- 
ments, trade  pursued  a  quiet  course  this  week,  and  a  slight  decline 
was  registered  in  several  cases.  There  was  a  fair  inquiry  on 
speculative  account,  and  the  undertone  of  affairs  proved  steady, 
while  increased  attention  now  attaches  to  the  important  Cuban 
crop.  Receipts  marked  a  decided  falling  off  this  week  for  which 
no  tangible  explanation  was  forthcoming,  though  it  is  hinted  at  in 
certain  quarters  that  the  entire  crop  will  comedown  eventually, 
much  lighter  than  forecasted.  Tale's  No  i  cubes  sold,  17s.  lojd.  ; 
No,  2,  17s.  4jd.  ;  fine  granulated,  i6s.  3d. ;  standard  ditto, 
15s.  gd.  Lyle's  granulated,  15s.  ijd.  to  15s.  7jd. ;  yellow  crystals, 
13s.  lojd.  German  granulated,  ready,  sold,  iis.  3jd.  to  iis.  5jd., 
f.o.b.,  Hamburg.  Cane  sorts  slow.  Crystallised  Demerara,  sold, 
15s.  ijd.  to  15s.  3d.  Surinam,  13s.  3d.  to  i/(s.  Beet :  May, 
sold,  9s.  4jd.,  gs.  6|d.,  gs.  6Jd.  ;  August,  gs.  7jd.,  gs.  gjd., 
and  gs.  gjd.  ;  October-December,  g";.  7d.,  gs.  8Jd.,  and  gs.  8d., 
f.o.b.  At  public  sale  cane  sorts  ruled  steady,  but  slow.  5,221 
bags  crystallised  Demerara,  part  sold,  fine,  15s.  ijd.  to  15s.  3d. 
2,451  bags  Surinam,  few  sold,  good  mid  yellow,  14s.;  greyish, 
13s.  3d.  to  13s.  6d.  761  bags  Demerara  syrups,  partly  found 
buyers,  fine  yellow,  13s.  ;  mid,  lis.  gd.  to  12s.  per  cwt. 

Coffee. — Auctions  of  fair  extent  met  a  good  demand  at  full  to 
firmer  prices.  East  India  (new  crop),  Coorg,  bold,  86s.  to  88s.  6d. 
Neilgherry,  bold,  gos.  Shevaroy,  bold,  85s.  6d.  Costa  Rica,  fair 
to  fine  bold,  85s.  to  gos.  6d.  ;  peas,  75s.  6d.  to  iios.  6d.  Jamaica, 
good  to  fine  bold,  77s.  to  82s.  Nyassaland,  good  bold,  82s.  Uganda, 
good  bold,  7gs.  Unwashed  Dumont,  extra  bold,  64s.  ;  bold, 
53s.  6d.  to  60s.  6d.  Futures  ruled  generally  steady.  March, 
done,  44s.  3d.  to  44s.  7jd.  and  44s.  6d.  ;  May,  45s.  gd.,  45s., 
45s.  gd.,  45s.  6d.  ;  July,  46s.  3d.,  463.  6d.,  45s,  gd.,  463.  ;  Septem- 
ber. 47s.,  46s.  3d.,  46s.  7id. ;  December,  47s.  4jd.  to  47s.  6d. 

Cocoa.— Moderate  supplies  were  catalogued  in  auction  and  met 
with  good  support.  Grenada,  &c.,  firmer.  Trinidad  steady  and 
Guayaquil  tended  in  holders'  favour.  Ceylon,  fine,  sold,  88s.  6d.  ; 
fair  to  good,  75s.  to  77s.  6d.  Trinidad,  good,  64s.  Grenada, 
fine,  61S.  6d. ;  fair  to  good,  56s.  6d.  to  60s.  6d.  Dominica,  fine, 
62s.  Jamacia,  fine,  60s.  6d.  ;  common  to  fair,  55s.  6d.  to  57s.  6d. 
Guayaquil,  Caraquez,  6is.  ;  and  Machala,  52s. 

Tea, — Indian  sales  met  with  good  support  for  all  grades-  with 
quality,  particularly  the  finer  liquoring  invoices,  and  full  prices 
were  obtained.  Ceylon  off -rings  experienced  active  competition 
and  prices  ruled  firm,  especially  where  the  quality  was  maintained. 
Java  sales  occupied  fair  attention  and  steady  prices  were  secured. 

Spices.— No  auctions  held.  Private  market  for  pepper  ruled 
firmer.  Black  Singapore,  January-March  shipment,  sold,  4  2g-32d. 
t04iffd. ;  ditto,  March-May,  at  ^^d.  to  sd.  ;  white  ditto,  March- 
May,  8|d.  ;  Muntok,  near,  sold,  8  3i-32d.  ;  March-May,  g j'gd.  to 
gjd. ;  Penang,  February-April,  quoted  7^d.  ;  and  Lampong 
black,  April-June,  sold,  at  4Sd.  to  4  27-32d.,  c.f.  and  i.  Cloves  in 
quiet  request.  Zanzibar,  June-August  delivery,  sold,  5jd.  ; 
January-March  shipment  done,  at  5iid. ;  and  March-May,  54|d., 
c.f.  and  I. 

Rice  quiet,  but  steady.  2,000  tons  No.  i  garden  Siam,  February- 
March  shipment,  sold,  gs.  3d.,  c.f.  and  i.,  delivered  weights 
Holland. 

Jute  in  slow  request,  but  rates  fairly  steady.  Native  first  marks, 
February- March,  sold,  £31  10s.,  ^^31  5s,,  and  £31  103.  ;  ditto, 
March-April,  /31  17s.  6d.,  c.f.  and  i. 

Hemp. — A  very  quiet  tone  prevailed  in  the  market  for  Manila. 
F.C.,  January-March  shipment,  sellers,  ^28  los.  G.S.,  May- 
July,  sold,  ^24  5s.  F.S.,  January-March,  /22  15s.  New 
Zealand  neglected.  G.F.,  March-May,  sellers,  ^^26  los.  H.P.F., 
ditto,  ^25  ;  and  fair,  £2^  5s.,  c.f.  and  i. 

Shellac. — Spot  market  slow.  Fair  T.N.,  on  spot,  quoted,  77s. 
T.N.,  February-March  shipment,  76s.  ;  and  A.C.,  garnet,  73s., 
c.f.  and  i.  Futures  irregular.  March,  sold,  78s.,  74s.  6d,,  78s.] 
77s.;  May,  78s.,  76s.,  7gs.  6d.,  and  78s.  6d.  ;  August,  82s.,  78s.  6d  , 
■8is.  6d.  and  8is. 

Gambier  quiet.  February-March  shipment  (second  marks), 
sellers,  17s.  3d.,  c.f.  and  i. 

Copra  market  ruled  firmer.  Malabar,  January  -  February, 
/30  i6s.  3d.,  Hamburg.  Ceylon,  January-February,  ^^30,  Hamburg, 
Java,  nett  terms,  January-March,  £z<i-]S.  6d.,  Holland,  Hamburg, 


and  Bremen.  Macassar,  January-February,  Holland,  Hamburg, 
Bremen,  £2Cj  3s.  gd.  Singapore,  December-January,  Hamburg, 
£2.c)  7s.  6d.  Cebu,  January-February,  Marseilles,  ;f2g  is.  3d. 
South  Sea  Islands,  December-January,  London,  ^28  i8s.  gd.  ?.M. 
Straits,  February,  Marseilles,  ;^28  17s.  6d.  Manila.  Decei  iber- 
January,  ;f  28  5s.,  Marseilles.  Mixed,  excluding  Padang,  December- 
January,  /^28  3s.  gd.,  c.f.  and  i.,  Marseilles. 

Drugs.— .^t  public  sale  Cardamoms  ruled  dearer.  Mysore  : 
very  bold  pale,  6s.  2d.;  medium  to  bold  pale,  5s.  8d.  Beeswax 
firm.  Mombassa,  good  bright  reddish  and  yellow  block,  £■]  17s.  6d. 
to  £%.  Cape  aloes  slow.  Bright  slightly  coarse  and  softish,  37s. 
to  40s. 

India-rubber.— Plantation  ruled  firmer  though  rather  unsettled, 
wild  kinds  being  generally  steady.  Plantation  standard  crepe.spot, 
sold  2s.  5jd.  to  2S.  6Jd.  and  23.  6d.  ;  April-June,  2s.  sfd.  to  2S.  6M. 
and2s.  5jd.  ;  July- September,  2s.  sjd.  to2s.  6d.  and  2S.  sfd.  ;  July- 
December,  2S.  5jd.  to  2S.  sfd.  and  2S  sjd.  Smoked  sheet,  ribbed, 
spot,  sold  2S.  6Jd.  to  2S.  6.Jd.  ;  April-June,  sellers.  2S.  6Jd.  Fine 
hard  Para,  spot,  3s.  lAd.  :  February-March,  3s.  ijd.  ;  March- 
April,  33.  ijd.  Soit  fine",  February-March,  2S.  lojd.  ;  ball,  ditto, 
IS.  I  id. ;  and  scrappy,  is,  g|d.  per  lb. 

Tallow. — Market  exhibited  a  quieter  tone.  In  auction  i,6g2 
casks  were  offered,  and  1,101  sold  at  steady  rates  toadecline  of  3d. 
respecting  inferior  sorts.  Australian  mutton :  fine,  363. ;  fair 
to  good,  35s.  to  35s.  6d.  ;  dark  to  dull,  32s.  6d.  to  34s. ;  hard, 
35s.  6d.  Beef :  fine,  35s.  6d.  ;  fair  to  good,  33s.  gd.  to  34s.  6d. ; 
dark  to  dull,  32s.  3d.  to  33s.  6d.  ;  sweet,  36s.  per  cwt.  Market 
letter  unchanged.  Town  tallow,  34s.  3d.;  melted  stuff,  23s.  per 
cwt.     Rough  fat,  8d.  per  8  lbs. 

Oils.— Linseed,  spot,  pipes,  land  delivery,  ^23  15s.  ;  barrels, 
land  delivery,  ^24  5s.;  Hull,  naked,  spot,  ^22  5s.  Rape, 
ordinary  brown  rape,  naked,  spot,  £y>.  Engli-^h  refined, 
casks,  £^2.  5s.  Crude  cotton,  spot,  /2g  15s. ;  refined  (casks), 
^34;  ordinary  pale,  £10.  Cocoanut :  Ceylon,  spot,  £.\(>; 
Cochin,  spot,  ^'54.  Palm:  Lagos,  spot,  ^36;  So'a,  nominal. 
Petroleum ;  American,  8d.  ;  water  white,  gd.  ;  Russian,  8d. 
American  spirits  of  turpentine,  on  spot,  32s..  Rosin  :  Common, 
on  spot,  los. 

Linseed  quiet,  but  firmer.  London :  Calcutta,  spot  (pure 
basis),  47s.  ;  afloat,  47s.  ;  February-March,  47s  3d.  ;  March- 
April,  47s.  6d.  ;  April-May,  47s.  6d.  La  Plata,  January-February, 
42s.  ;  February-March,  42s.  3d. 

Rapeseed  firmer.  Ferozepore,  December,  nominal ;  brown 
Cawnpore.  March-May,  47s.  gd.  Toria,  January-February,  48s.; 
yellow  Guzerat,  April-May,  53s. ;  yellow  Cawnpore,  March-May, 
nominal. 

Cottonseed  quiet.  London  :  Esyptian,  afloat,  /8  12s.  6d.  ; 
February,  £&  12s.  gd.  ;  March,  /8  15s.  per  ton. 

Metals— Copper ;  Statistics  during  the  past  month  showed  a 
decrease  of  2,560  tons  and  3,576  tons  in  stocks  and  total  vL-ible 
supplies  respectively.  Chili  charters  amounted  to  2,450  tons. 
The  standard  market  last  Monday  reacted  after  an  early  advance 
on  fair  forward  offerings,  a  large  turnover  being  concluded. 
February  dates  were  dealt  in  at  ;f66  los.  to  /66  17s.  6d., 
and  again  at  ;^66  los.  ;  late  March,  ^67  to  £66  15s.  ;  and 
three  months  at  ^67  to  ;f66  los  ;  closing  ca>h,  £(A  5s.; 
three  months,  £(>^  los.  The  tendency  was  towards  a  higher  level 
until  the  middle  of  the  week,  cash  improving  to  /66  13s.  gd.  and 
three  months  to  ^67  2S.  6d.,  while  values  of  these  dates  on  Thurs- 
day left  off  at  /66  and  £b^  7s.  6d.  respectively.  Tin  continued 
very  irregular,  dealings  being  active,  and  prices  again  moved  in 
an  upward  direction.  By  the  middle  of  the  week  cash  reached 
/187  los.,  and  three  months  /188  los.,  but  s-lling  pre  sure  pre- 
vailed on  Thursday  followed  bv  a  smart  setback,  cash  reacting 
to  £185  15s.,  three  months  to  /186  15s.  Statistics  for  January 
last  showed  an  increase  in  slocks  and  total  visible  supplies  of 
i,45g  tons  and  1,808  tons  respectively.  Straits  shipments  amounted 
to  5,235  tons:  London,  3,260  tons;  America,  i,2(X)  tons;  Con- 
tinent, 775  tons.  Lead,  after  being  firmer  forward,  eased,  closing 
February,  /ig  los. ;  March,  /19  ;  May,  ;f  18  12s.  6d.  Spe  ter  weak. 
Ordinary  brands,  £z\  los.  to  ^22.  Iron  dearjr,  though  rather 
below  the  best. 

Corn  (Mark  Lane). — There  was  only  a  moderate  attendance  of 
buyers  at  market  since  last  Monday,  business  being  limited  and 
few  price  changes  characterised  movements.  Wheat— Engl'sh  : 
Whites  delivered  up  range  from  32s.  to  34s.  6d.  ;  and  reds  from 
3IS.  6d.  to  34s.  per  quarter,  504  lbs.  Of  foreign  grain.  No.  z 
Northern  Manitoba  held  for  36s. ;  No.  2  ditto,  35s.  6d.,  ex  ship. 
Choice  wnite  Karachi,  37s.  3d.,  landed.  South  Russian,  on  sample, 
ex  granary,  343.  to  36s.  Flour  :  Manitoba  patents,  25s.  upwards  ; 
Australian  patents  26s.  6d.,  both  landed.  Grinding  barley  :  South 
Russian,  21s.  to  21s.  3d.  ;  Plate,  on  sample,  20s.  6d  to  21s.,  quay 
terms.  Plate  o.its,  14s.  lojd.  ;  St.  Petersberg,  i6s.  gd.  to  17s.  3d., 
landed.  White  Libau,  14s.  gd.,  ex  quay,  38  lbs.  Sound  Plate 
maize,  22s.  gd.,  ex  ship,  23s.  landed  ;  and  damaged,  ex  wharf, 
21S.  to  22s. 

Cotton  (from  our  Manchester  correspondent). — The  market 
during  the  past  week  has  continued  to  present  a  quiet  appear- 
ance, and  the  conditions  all  round  show  scarcely  any  change. 
Producers  are  full  of  complaints,  and  there  seems  to  be  no  dis- 
position on  the  part  of  buyers  to  purchase  on  a  freer  scale. 
Featureless  advices  have  been  received  relating  to  the  raw 
material.  It  is  too  early  for  definite  information  as  to  the 
prospects  for  the  new  crop,  but  it  may  be  said  that  most  of  the 
reports  refer  to  the  probability  of  a  larger  acreage  and  extensive 
sales  of  fertilisers.  Perhaps,  on  the  whole,  the  forward  move- 
ment of  the  Egyptian  crop  is  turning  out  rather  better  than  ex- 
pected. In  cloth  for  export  very  little  more  than  a  sorting-up 
trade  has  been  done  for  all  outlets.  India  is  well  supplied,  and 
we  can  scarcely  expect  free  buying  until  stocks  in  dealers'  hands 
on  the  other  side  are  somewhat  reduced.     Calcutta  is  the  chief 
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outlet  of  our  Dependency,  and  with  shippers  doing  very  little 
there  is  no  chance  of  India  giving  active  support.  For  China 
rather  more  business  has  been  done  in  certain  directions,  but 
some  makers  of  well-known  standard  cloths  are  unable  to  secure 
orders,  although  they  are  reasonable  in  price  and  can  give  early 
delivery.  Certain  goods  suitable  for  dyeing  have  been  in 
demand,  and  are  fairly  well  sold.  A  rather  irregular  trade  has 
transpired  for  the  Near  Eastern  outlets,  and  more  could  be  done 
if  traders  here  were  in  a  position  to  give  extended  credit  to  their 
customers  on  the  other  side.  It  is  thought  that  the  question  of 
exchange  in  regard  to  some  of  the  South  American  markets  is 
rather  more  favourable,  but  the  revolution  in  Mexico  still 
harasses  traders.  At  the  time  of  writing  it  is  not  known  as  to 
what  decision  I^urnley  manufacturers  have  come  to  in  relation 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING    FEBRUARY    7.  1914. 


Last 
Week. 


This 
Week 


itugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate'8  Cubes  No.  I 

Ditto,  No.  a.. 

Fine  granulated 

Lyie's  granulated 

German  granu- 
lated, first  mark^ 
f.o.b.,  ready    .. 

GermanCubet.o.L. 

Freocb  Cub*" 

prompt 

Crystallised,  West 
India 

Beet,    88%     ».o.b 
Feb.  . , 

T«a — per  lb., duty 

5d.  lb. 
Indian  Pekoe 
Broken     ,, 
Orange     ,, 
Broken     ,, 
Pekoe     Souchong 
Ceylon  Pekoe      .. 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 

Cocoa  —  per  owt 
duty  id.  per  lb 
Trinidad— per  owl 
Grenada  . ,  . , 
West  Africa..  ., 
Ceylon  Plantation 
Guayaquil  Ariba. . 

Coffee— per     cwt. 

duty  lid.  per  lb. 

Bast  Incfia    . .     . . 

Jamaica 

Costa  Klca   ..     . . 

ProvUlone— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . . 
Normandy  baskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb 

Bacon — per  cwt. 

Irish      

Continental ..  .. 
Canadian  . .  . . 
American     . .     . . 

Hama — per  cwt, 

Irish       

Canadian  ..  .. 
American      ,.     .. 

Oheeie 

Edam 
Canadian 

Gouda   

English  Cheildars 

Wilts  loaf     . 

New  Zealand 

SI06 —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Iloulnaein    . .     . 

Bassein 

Saigon  c  f,  and  i 

BJ^ge— per  120. 

French 

Italian 

Danish  . . 


0  7J- 
0  7; 

08-1      2J 

0  8J-1     5i 
o  7I  O   IlJ 

0  tij-o  10} 

08-1    li 

0  bj-l      2i) 

7J-0  9 


-per  cwt. 


17    41 
16    4 

15   lOj 


II 

o  13 


0  15    3 
13  3—16  9 

0    9    3i 
..d.  s.  d 


-I     35 


o  84-0 
o  8|-o 
0  8i-i 
o  7^-0 


59  0  66  0 
5  0-62  0 
50  0-62  o 
66  •>-82  o 
63  0-70  0 


68  o-ioo  0 
53  0-118  0 
^5  o-  93  o 


1C9/-116/ 
nom. 

1 24 /-1 30/ 
110/-tl4/ 
118-134/ 
125/- 1 28/ 

13  0-16  o 

68  v>-8o  0 
60  0-76  o 
66  0-71  o 
65  0-74  o 

oS  0-1300 

74   3-8 I   o 

5a  o  72  0 


50  0-70  0 
68  0-70  o 
46  0-74  o 

76  6-84  0 

noni. 
64  6-67  o 


d.  s.d 
76-79 
80-83 
79-80 
66-70 

14  0-17  o 
13  0-15  o 
136^17  o 


£     s.    d. 


0  17 

10; 

0  17 

4J 

0  16 

3 

'5  3- 

15 

9 

0  II 

^i 

0  13 

3il 

0  15 

4i 

13  3— 

6  9 

0    9 

3i 

s.  d.  a 

.  d. 

07J-1 

2 

08-1 

M 

08-1 

il 

0  8J-1 

t\ 

0  74-0 

08-0 

wi 

Last 
Week. 


This 
Week. 


Wool— per  lb. 

A  u  8  t  r  a  It  an 

Scoured  Merino 

Scoured  Cr'ssbr'd 

Greasy  Merino 

Greasy  Crossbred 

New    Zealand 

(scoured)  Merino 

Greasy  Crossbred 

Cape  snow  white 

Indtarubberp.  lb 

Para,    fine      bard 

Spot    ..     .. 


lOj. 


60  0-67  O 
55  0-62  o 
50  0-62  0 

68  0-88  6 
65  0-70  0 


68  0-100  0 
53  0-118  o 
65  0-  94  o 


109/-116/ 

nom. 
124/- 1^8/ 
110/- I 14/ 
118/-134/ 
123/-126/ 

13  o-t6  0 

64  0-80  o 
64  0-76  o 
64  0-72  o 
54  0-74  o 

X08  0-1240 
75  0-80  o 
50  0-70  o 


50  0-70  o 

68  O   72   0 

46  i»-74  0 
74  o-b4  o 

nom. 
63  0-66  o 


d.  s. 

C-7    < 

0-8 
7  7i-7  1 
66-7 


12  0-15  O 

12  0-13  6 
II   0-14  6 


Coal— per  ton. 

Durham,  best  . 
Seconds  . .  . 
East  Hartlepool. 
Seconds  ..  . 
Steams,  best 
Seconds       ..     . 

Lead — per  ton. 
English  Pig..     . 
Foreign  soft..     . 
Qnlckstlver— per 
bottle  firsthands 

Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   .. 

Do.    bars 
Standard  cash     . . 
rinPiates,perbox 

Copper — pet  ton. 

lingiish,     Tough, 

per  ton      . .     -  ■ 

Best  Selected     .. 

Sheets 

Standard      ..     .■ 
Jute— perton. 
Native    firsts    for 
sh'pmt.Jan.-Feb. 

Olll— 

Unseed,  per  ton.. 
Kape.rel. English, 

casks  

Brown      English, 

naked 

CoU'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White      .. 
Oil  Seeds, Linseed 
Calcutta— per  410 

!bs.  ..Feb.-Mar. 
Kape,    Cawnpure, 

Toria,  Jan.-Feb. 
iron— per  ton 
Cleveland  Cash  . . 
Tobacco  —  duly, 

uiunanufactureu 

3/8.  4/ii  per  Ibj 
Maryland  &  Ohto. 

per  lb.  bond  .. 
Virginialeat..  ,. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars, duty  7/- lb. 
Timber— Wood. 

I  ii  u  t  s  i  g      and 

Memel  Fir,  per 

load   ..      . 
Indian  Teak 


£  ..  d 

0  -a    8 

oi-I    10 J 
0  6l-I      3 

0  8|-i    » 

1  4  -I  II 
08-1    ll 

I  71-2     ij 


£,.  d, 


I     I     6 
106 
nom. 
nom. 
14  0-14  6 

12     6 

3.  d,   s.  d 

^20  10    c 
£20  -19 


7  10    o 


£2lJ-;C2l5 


fl83 

f  184 
£182 

12/9 


£7*  Ct 


f.7oi-_. 
£7  i-i7i 

l66 


263 
266, 
2  10  iij 


o  6 — o  10 
o  5i-l  6 
0  5—0  i( 
o  5—1  o 
4  o — 6  0 
o  6 — a  0 
20     ui 


80;—  100/ 
s8o/—  600/ 


o    3     'i 


I     I     5 

106 

nom. 

num. 
14  0-14  6 
12    o 
s.  d.  8.  d 

£20    o    o 

£i9i-i8a 


7  10    0 

£»>i 

£186-187 

£187-188 

£185    5   o 

3/3  "P 


i7»— £704 
t83  o  o 
£65     o    o 


31  10     0 


£22j-£238  £233-£24i 

£     s.  d.      £     s.  d. 
32    o    o 

29  15    o 

30  o    o 
t3oi-)C33i 

o    81 
o;9i 


30    0    o 

29   10     0 

£29i-£34 

o  8 
0/9 


270 
280 
2  II    S 


o  6-0  10 

0  5i-i  5 

05-010 

05-10 

10-60 

06-20 

20     ui> 


80;— 100/ 

a»o/— 600/ 


to  organised  short  time,  but  many  people  believe  that  the  neces- 
sary support  will  not  be  obtained.  A  little  more  activity  is  now 
showing  itself  in  home  trade  circles.  American  yarns  for  home 
consumption  have  been  steady  in  quotation,  but  a  limited  busi- 
ne.ss  has  been  done  in  all  quarters.  Wefts  continue  rather  more 
strongly  situated  than  twists.  Producers  of  common  marks  have 
difficulty  in  clearing  the  production.  In  shipping  bundles  a  fair 
business  has  again  been  done  for  India  at  poor  prices.  Egyptian 
spinnings  continue  firm,  but  we  cannot  report  buying  of  any 
importance. 

Friday's  Movements. 
Sugar, — Home  refined  steady  at  late  prices.  Cane  dull.  Con- 
tinental graiuilated  slow,  prices  weak.  Ready  first  marks,  sold, 
IIS.  5|(i.;  and  May-August,  sellers,  lis.  gjd.  f.o.b.,  Hamburg. 
Beet  dull.  May  sold,  9.S.  6d.  ;  August,  gs.  8Jd.  to  gs.  gd.,  and 
gs.  8|d.  ;  Octiber-Uecember,  gs.  jl^d.,  f.o.b.  German  exports  for 
January,  101,830  tons,  against  84,380  same  time  last  year.  Austrian 


production  for  last  month  amounts  to  10,500  tons,  as  compared 
with  61,300  tons;  exports,  36,300  tons,  against  sg.soo  tons  ;  con- 
sumption, 44,500  tons,  against  42,600;  and  stock.  1.021,200  tons, 
against  g58,20o  tons  in  igi3.  .  „      ... 

Coffee.— Auctions  passed  off  with  a  steady  tone.  Brazilian 
receipts  to  date  total  11.530.000  bags,  against  9.716.000  Ust  year. 
Futures  ruled  dull.  March  sold.  44s.  6d. ;  May,  458.  6d. ;  July, 
46s.  ;  September,  46s.  yjd.  ,11 

Peim'er  firm.  Black  Singapore,  February-April  to  April-J  une. 
sold,  5d  ;  white,  ditto,  8gd.     Penang.  white,  y^d. 

JoTE  weak.  Native,  first  marks.  February-March.  seUers. 
/;3i  los. ;  and  March-April.  ^31  15s.  Tops  of  ditto.  February- 
March,  sold.  ;f32  15s.,  Hamburg.  .  _  .  »«      u 

Rubber  unsettled.  Standard  crepe,  spot  and  February-March, 
sold,  2s.  6d.,  23.  sJd.,  and  2S.  ejd. ;  July-December,  2s,  54d. 
Fine  hard  Para,  spoi,  3s.  ijd. 

Shellac— Match  sold.  75s.;  May,  value,  76s.  6d.  Market 
flat. 

Metals.— Tin  slightly  easier.  Cash  closed  /185  5s-,  and  three 
months  at  /186  los.  English  ingots,  /186  to  iri87.  Copper 
declined.  Cash  closed  /65,  and  three  months  at  £65  los.  Electros 
/67  los.  to  ;f68.  Sheets,  ;^83.  Lead  steady.  English.  £20; 
foreign.  February,  sold,  /ig  5s. ;  March,  /ig  2S.  6d. ;  and  May, 
/18  I2S.  6d.  Spelter  dull.  Ordinary  brands.  February,  sold. 
/21  los. ;  closing,  /2t  8s.  gd.  to  ;f2i  17s  6d..  as  to  position.  Iron 
easier.     Cleveland,  cash,  51s.  sd.  .       w        1 

Linseed  Oil,  spot  pipes  (landed).  ^23  17s.  6d. ;  barrels, 
^24  7s.  6d.     Linseed  steady. 

The  Argentine  Government  proposes  to  negotiate  a  loan  for 
50  million  pesos  for  various  public  works. 

Republic  of  Uruguay.— Issue  of  ;^i,ooo,ooo  5  per  cent,  bonds. 
Letters  of  allotment  have  been  posted,  the  issue  having  been 
over -subscribed. 

NoRTH.-^MPTONSHiRE  UNION  Bank,  Ltd. — Nett  profits  for  the 
year  ended  December  31  were  ;^7,7Sg  up  at  jf  64,032,  but  as  the 
balance  brought  in  was  .1^3,038  smaller  at  ;^  1,249,  *^  ^"^^ 
of  ;f65,28i  was  only  .^^4,751  better.  The  dividend  is  again 
made  up  to  25s.  p>er  share  for  the  year,  / 15,000  is  used  to  write 
down  the  cost  of  investments,  compared  with  ;^i  1,000  put  to  the 
guarantee  fund  last  year,  and  income-tax  requires  ;t454  n>ore 
at  .;^3,735,  leaving  ;^i,546  to  be  carried  forward.  Deposits 
and  current  account  balances  are  up  jf 46,056  at  ;£'3,>S5.379» 
and  ^'5,167,  "endorsements  on  foreign  bills,  is  a  new  entry. 
Cash  has  risen  /■3,775  to  ;^336,339,  and  advances  are  ;fg7,904 
higher  at  ;^2,2i7,2i5,  but  investments  have  fallen  ;f35,737  to 
^1,075,219,  and  bills  of  exchange  are  ;^9,702  down  at  ;f329,078. 
The  aggregate  of  the  balance-sheet  is  ^^3,998,435,  showing  an 
increase  of  ..$'61,779. 


HOW    BEST    TO    GET  TO 
CLAPHAM    JUNCTION. 

Take  a  No.  49  Motor- 
Bus  from  South  Kensing* 
ton  via  Battcrsca. 

THROUGH  TICKETS 
MOTOR'BUS  AND 
UNDERGROUND. 

These  can  be  obtained  at 
any  Piccadilly  Station  for 
the  throughout  journey 
and  upon  the  motor-buses 
of  Route  No.  49. 

A   NEW    FACILITY. 

The  London  Gtneral  Omnibus  Co.,  Ltd., 

Electric  Railway  House, 
D  Broadway,   Westminster,    S.W. 
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The    Week   in  Mines. 


There  has  been  a  slackening  of  activity  in  the 
mining  markets  this  week,  with  a  good  deal  of  profit- 
taking.  The  undertone,  however,  continues  good, 
and  though  prices  have  declined  somewhat,  no  serious 
break  is  looked  for  at  present.  Copper  and  tin  shares 
have  shown  a  hardening  tendency  on  the  advance  in 
the  price  of  metals,  and  the  Rhodesian  market  has 
been  fairly  lively. 

The  South  African  market  began  the  week  cheer- 
fully ;  a  fair  number  of  buying  orders  had  accumulated 
over  the  week-end,  and  support  was  also  forthcoming 
from  the  Cape  and  the  Continent.  Prices  advanced, 
but  subsequently  activity  slackened,  and  operators  for 
the  rise  began  to  take  their  profits.  This,  of  course, 
caused  the  speculative  favourites  to  fall  back  a  little, 
but  there  was  no  pressure  to  sell,  and  the  market  kept 
fairly  steady.  De  Beers,  however,  which  had  enjoyed 
a  big  rise,  relapsed  -^,  chiefly  on  French  realisations. 
Among  Transvaal  shares.  Knight's  Deep,  Robin- 
son, Transvaal  Gold  Mining  Estates  and  Wolhuter, 
however,  were  exceptionally  firm,  and  in  the  Rhodesian 
market  Chartered  met  with  a  good  demand,  the  price 
rising  to  about  22s.  6d.  Giant  and  Tanganyika  also 
showed  strength,  and  Eldorado  were  again  bought 
On  favourable  news  from  the  mine. 

There  has  been  a  further  inquiry  for  West  .African 
gold  shares,  but  the  highest  prices  were  not  main- 
tained, while  the  Nigerian  tin  market  has  been  revived 
by  a  substantial  recovery  in  the  price  of  the  metal. 
Ropp  came  to  the  front  again,  the  quotation  being 
hoisted  up  |  to  7^  on  speculative  buying.  Champion, 
Berrida,  and  Lucky  Chance  were  also  supported  on 
reports  that  a  property  jointly  acquired  by  these  com- 
panies was  to  be  floated  shortly.  Eastern  tin  shares 
have    shown    some    irregularity. 

Copper  and  Miscellaneous. 
A  decrease  in  the  European  visible  supply  of  the 
metal,  together  with  bullish  reports  from  America, 
caused  a  strengthening  of  thie  metajl  market,  and 
stimulated  buying  of  copper  shares.  Rio  Tintos  ad- 
vanced to  74J  on  local  and  French  buying,  and 
Amalgamateds,  which  were  vigorously  supported  by 
New  York  operators,  rose  well  above  80.  Profit-taking 
then  brought  about  a  relapse,  Rio  Tinto  reacting  to  73!. 
A  gamble  in  Great  Cobar  shares,  which  rose  to  22s., 
Was  an  inexplicable  incident  of  the  week,  but  the  price 
declined  rapidly  about  the  middle  of  the  week  to  15s. 
French  operators  bought  Mount  Elliott  shares,  and 
then  sold  them,  and  Hampden  Cloncurry  advanced 
Sharply  on  favourable  news  from  the  property.  Russo- 
Asiatic  shares,  after  a  brief  display  of  weakness,  ad- 
vanced afresh  on  renewed  speculative  support  and 
bear  covering,  and  Kyshtim  and  Tanalyk  shares  have 
been    in    request,    partly   on     Russian    account. 

The  Broken  Hill  group  has  been  firm  in  tone,  with 
good  buying  of  North  Broken  Hill  Block  lOj  Block 
14,  and  British  Broken  Hill,  all  of  which  are  higher 
On  the  week.  South  Silver  have  also  been  in  demand. 
West  Australian  descriptions  have  been  inclined  to 
weaken,  and  Associated  Northern  Blocks  declined  on 
the  issue  of  the  report.  Cobalt  shares  have  been 
offered,  but  the  merry  gamble  in  Kirkland  Lake  shares 
continues.  Some  people  will  be  badly  "  left  "  in  this 
"made"  market  eventually.  Lena  Goldfields  shares 
have  been  supported,  but  Indian  shares  are  easier. 


width  of  73  ins.  In  addition,  300,000  tons  of  probable  payable 
ore,  to  which  no  value  can  yet  be  assigned  are  indicated  by  the 
development  work  so  far  done.  The  Geduld  Co.  also  reports 
satisfitory  developments,  the  ore  reserves  being  estimated  as 
equivalent  to  about  six  years'  supply  for  the  rail,  as  against 
^  four  years'  supply  a  year  ago.  The  total  is  given  as 
tons,    inclusive   of    203,000 


about 

757,000 


for    shaft 
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tons    required 
pUlarr"ofThe'ave7age"value  of  e.c,  dwts.  per  ton  oyer  a  stoping 
width  of  s8  ins.     In  addition,  there  were  106,000  tons  of  prob- 
able pay  ore  indicated  by  2,125  ft.  of  development  on  the  reef, 
the  average  assay  value  of   which  is  6.3  dwts    per  ton  over  •■ 
stoping  width  of  59  ins-     Af  the  end  of   .9.2  the  "<™  w., 
estimated  at  i,475.°<»  to"^'    assaying  nearly   7 
The  Springs  Mines  development  work  for  the  year  was  as  fol- 
lows-—Total  footage,  5.749  fj:,;  ^°°**i«P";  ^_^h^^Jl::.°?}^,f^ 

sampled,   2,700 
8.53  dwts. 


Eastern  Rand  Ore  Reserves. — A  good  deal  of  interest  is 
always  evinced  in  the  ore  reserve  statements  of  the  various 
pioperties  in  the  development  stage  on  the  Far  Eastern  Rand, 
because  of  the  important  bearing  which  they  have  on  the  future 
life  of  the  Rand  mining  industry.  The  Slodderfontein  Deep 
Levels  announces  that  the  ore  reserves  were  measured  at  Decem- 
ber 31,  and  showed  that  there  were  982,000  tons  of  developed 
ore  (including  134,000  tons  required  as  "-haft  pillars),  assaying 
7  dwts.  per  ton  over  a  stoping  width  of  75  ins.,  and  191,000  tons 
of  ore  not  fully  developed  assaying  loJ  dwts.  over  a  stoping 
•width  of  62  ins.,  making  a  total  of  1,173,000  tons  of  developed 
and  partially   developed  ore  assaying  7J  dwts.  over  a  itoping 


a 
were 
per  ton. 
fol- 
je 
,^  ft.  ;  reef  width,  32.71  ins.  ;  and  assay  value, 
Owing  to  the  development  so  far  accomplished  being 
mainly  in  the  nature  of  station,  roadways,  and  haulages  belovj 
the  reef  only  a  portion  of  the  footage  has  been  sampled,  and 
that  mostly  by  means  of  diamond  drilling.  The  ore  reserves  ot 
the  Brakpan  have  been  re-estimated,  and  amount  to  2,242,000 
tons  of  payable  ore,  the  average  assay  value  being  6.7  dwts., 
and  the  average  stoping  width  61  ins.  At  December  31,  1912, 
the  total  was  2,457,000  tons  of  an  average  assay  of  6.74  dwts. 
over  61  ins.  The  falling  off  occurred  during  the  first  nine 
months  of  the  year,  but  during  the  last  three  months  there  was 
an  improvement. 

South  African  Gold  Tri'st.— The  full  report  of  this  com- 
pany for  the  year  1913  is  now  available,  and  its  showing  by  no 
means  removes  the  unfavourable  impression  created  by  the 
brief  announcement  to  which  we  referred  last  week.  The  only 
new  item  added  to  the  report  is  that  the  sixteenth  drawing  of 
2;  10,000  of  debentures  for  redemption  has  taken  place,  leaving 
j^ 90,000  outstanding. 

Montrose  Exploration. — The  report  of  this  company  has  just 
made  its  appearance,  and  is  about  as  unsatisfactory  a  document 
as  its  predecessors.  Mr.  Frederick  Walker,  a  director  of  several 
successful  companies,  has  issued  a  circular  strongly  criticising 
the  report,  and  submits  that  the  best  thing  for  the  company  to 
do  is  to  liquidate.  He  suggests  the  appointment  of  a  committee 
of  shareholders  to  inquire  into  the  position  of  the  company,  and 
asks  shareholders  to  send  him  their  proxies.  He  declares  that 
the  only  dividend  the  company  has  distributed  was  illegal.  Mr. 
Walker  adds  that  he  is  one  of  the  five  largest  shareholders. 

Tati  Concessions. — The  report  for  the  year  ended  June  30 
states  that  the  delay  in  presenting  the  accounts  arose  from  the 
fact  that  the  board  has  had  in  hand  negotiations,  to  which  re- 
ference was  made  in  the  circular  recently  issued.  But  the  re- 
sult for  the  period  covered  by  the  accounts  was  not  of  a  satis- 
factory nature,  owing  to  the  excessive  and  abnormal  drought 
which  has  existed,  and  which  has  not  only  prevented  the  forward 
policy  of  the  company  being  pursued  with  the  success  that  was 
anticipated,  but  has  seriously  militated  against  the  company's 
income ;  so  that  the  revenue  of  the  company's  territory  was 
^3,887  less  than  in  the  preceding  12  months.  All  branches  of  the 
company's  business  suffered.  The  result  was  that  the  trading 
profit  over  the  period  under  review  amounted  only  to  ;£'i-,43o,  as 
against  a  profit  for  the  preceding  12  months  of  /a, 441.  More- 
over, instead  of  aprofit  on  cattle  of  an  appreciable  amount  as  in 
the  former  year,  there  was  a  debit  of  jC54S-  In  conclusion,  the 
directors  remind  shareholders  that  further  capital  must  be  pro- 
vided to  pay  off  the  banker's  loan,  and  the  directors  anticipate 
that  at  the  meeting  they  will  be  able  to  indicate  the  manner  in 
which  the  required  capital  may  be  raised.  But  it  is  confidently 
anticipated  that  when  the  necessary  money  has  been  found  the 
position  of  the  company  will  materially  improve. 

Jos  Tin  Area  (Xigeria). — The  accounts  for  the  12  months  to 
July  31  last  show  a  profit  of  j^  13,898,  making  with  the  sum 
brought  in  ^14,720.  After  writing  off  ^^2,100  in  redemption  of 
development  outlay,  the  directors  recommend  a  dividend  at  the 
rate  of  10  per  cent.,  that  ^^3,000  be  placed  to  reserve  account, 
leaving  £2  12s.  to  be  carried  forward.  During  the  year  210  tons 
of  tin  oxide  were  won.  A  considerable  amount  of  development 
and  prospecting  work  was  also  done,  and  some  37I  tons  of  tin 
concentrates  were  recovered  from  the  mining  leases  on  the  Ropp 
area.  The  output  is  expected  to  show  a  considerable  increase 
when  the  dredge  is  working  full  time.  The  directors  proceed  to 
state  that  the  freight  on  tin  ore  to  Liverpool  remains  at  the  high 
figure  of  ;£22^  per  ton,  and  that  the  local  railway  rates  on  fuel, 
machinery,  and  tin  ore  are  all  very  high,  and  unless  consider- 
ably reduced  must  hinder  developments.  It  is  understood  that 
it  is  the  intention  of  the  CTOvernment  authorities,  on  completion 
of  the  railway  to  Naraguta,  to  increase  the  royalty  in  respect  of 
tin  produced  from  5  per  cent.,  the  figure  at  which  it  now  stands, 
to  7J  per  cent,  on  the  gross  value.  Under  existing  circum- 
stances, and  until  the  field  has  been  more  substantially  de- 
veloped, any  increase  in  the  present  royalty,  the  directors  add, 
cannot  be  too  strongly  deprecated. 

TONGKAH  Harbol-r  Tin. — The  total  amount  of  tin  oxide  won 
by  this  Siamese  company  is  5,114  tons,  which  has  realised 
£^3S:°9^<  and  there  has  been  distributed  in  dividends  ;/?i72,5oo, 
being  23s.  per  share  or  115  per  cent,  on  the  capital  of  the  com- 
pany. In  the  12  months  ended  September  30  last  there  were 
produced  1,339  tons  6  cwts.  of  tin  oxide,  as  against  1,385  tons 
4  cwts.  in  the  preceding  year.  The  value  of  the  output  nett 
to  the  company,  exclusive  of  royalty,  was  ;f  158,518,  an  average 
of  £ti8  7s.  id.  per  ton,  or  11. 4d.  per  cubic  yard  treated, 
which  compares  with  an  average  price  of  jfiii  per  ton  and 
II. 6d.  per  cubic  yard  in  191 112.  The  working  account 
shows  a  credit  balance  of  £9S'(>33'  and  after  providing  for 
payments  to  the  Government  of   Siam,   depreciation   and  other 
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charges,  the  profits  amounted  to  ^^'81,524,  making  with  the 
snm  brought  in  a  total  of  ;i'i34,y77.  Four  quarterly  dividends, 
eacli  of  10  per  cent.,  or  2s.  per  share  (making  a  total  of  40  per 
cent.),  Ji.ive  been  paid,  and  ^73,477  is  carried  forward.  It  is 
piTTfxased  to  nedeem  the  debentures  due  on  June  24,  iO'.5,  P*y 
cash  for  Xo.  6  dredge,  ju.st  ordered,  and  to  continue  the  pay- 
ment of  regular  quarttrly  dividends.  In  the  report  for  the  year 
«nded  September  30,  igio,  reference  was  made  to  an  alteration  in 
the  terms  of  the  concession,  by  which  the  company  agreed  to  pay 
the  Siamese  Clovernment  j{,'35,ooo,  ;^7,ooo  bein<»  payable  in  cash, 
and  .i^3,.soo  every  six  months  for  four  years.  For  the  period 
■  ended  September  30,  lyii,  ^10,500  was  paid,  last  year  jf7,ooo 
was  paid,  and  during  this  financial  year  another  ^f-.ooo  has 
been  paid,  leaving  only  ^10,500  to  be  paid  during  the  next  18 
months. 

Jantor  Nigeria.— The  first  report  of  this  Nigerian  tin  com- 
pany, which  covers  the  period  from  the  date  of  incorporation, 
May  24,  ic)i2,  to  September  30  last,  is  a  more  encouraging  docu- 
ment than  has  been  presented  to  shareholders  of  other  com- 
panies of  this  cla.ss.  A  nett  profit  of  .^8,493  is  reported,  after 
allowing  for  depreciation.  It  is  proposed  to  pay  a  dividend  of 
10  per  cent.,  and  to  carry  forward  ;^'2,c)43. 

A  Nigerian  Tin  ReconstrI'ction. — /in  extraordinary  general 
meeting  of  the  Minna  (Nigerian)  Tin  Co.  was  held  on  Tuesday 
last,  when  a  resolution  for  recon.structing  the  company  was 
agreed  to  after  .some  feeble  opposition.  In  a  circular  explain- 
ing the  scheme,  the  directors  stated  that  the  cash  resources  of 
the  company  were  exhausted,  and  that  it  was  necessary  to  raise 
funds  to  carry  out  the  recommendations  of  Mr.  Hunter,  who 
had  made  a  report  on  the  property.  The  directors  .state  that  a 
suitable  plant  has  arrived  in  Nigeria,  which  will  enable  work 
to  be  proceeded  with  during  the  next  mining  sea.son.  A  new 
company  is  to  be  formed  with  a  capital  of  ;^65,ooo,  divided 
into  shares  of  5s.  each.  An  equal  number  of  shares  of  the  new 
con'pany  will  be  allotted  to  shareholders  subject  to  an  assess- 
ment of  IS.  6d.  per  share. 

The  Cai'E  Coi-i'er  Issi.e. — In  accordance  with  the  resolution 
.  pas.sed  at  the  general  meeting  of  this — one  of  the  most  success- 
ful of  copper  companies — held  on  December  24  last,  sanctioning 
an  increa.se  of  capital  by  the  creation  of  100,000  ordinary  shares 
of  £2  each,  the  directors  now  offer  60,000  of  these  shares  to  the 
ordinary  and  preference  shareholders.  The  shares  are  offered 
at  the  price  of  £7;^  per  .share,  or  £1^  premium,  payable  as  to 
)Ci  on  application,  and  ;^2j  on  allotment.  Shareholders  have 
the  right  to  an  allotment  of  new  shares  on  the  above  terms  in 


the  proportion  of  one  new  share  for  every  six  shares  held.  The 
rights  to  the  new  issue  were  valued  at  about  2a.  6d.  per  old 
share,  and  have  been  dealt  in  on  the  Paris  Boarae  at  about  that 
price. 


Nitrate  Figi-res. — The  Chilean  Nitrate  Committee  has  issued  its 
monthly  statement,  and  in  the  following  tables  the  statistics  for 
Jan.  are  compared  with  those  of  the  corresponding  month  last  year. 


«9>3-'4- 


January, 1913 
February 
March    .. 
April 
May       .. 
June 

July  . . 
August  . . 
September 
October. . 
November 
Decemtjer 
January, 1914 


Total 
Bxpoil*. 


Imports 

to 

Europe 

(inclnaiDg 

Egypt)- 


font. 
•98,735 
1 57.  "74 
91,>68 
ij8,4J2 
104,48)1 
»»J.3JS 
100,476 
I56,76» 
134.806 
261,902 
221,562 
256.237 
114.961 


lont. 
146,670 
ii7,<6o 
261.350 
322,0.^0 
130,060 
•54.980 
l2o,)6o 
f8.3/0 
160,570 
156,264 
121,310 
128,040 
iqo.290 


Deli 
vericf. 


Tons. 

112,750 

223,160 

355  470 

3»5.940 

•89.940 

ii8,oco 

96.350 

70500 

70,220 

89,810 

81.300 

81,730 

I26,y)0 


Visible 

Supply 

at  end  of 

Month. 


Ton*. 

•.OJO.MO 

970,260 
700,640 
5«o.J30 
400,260 
396,920 
422,700 
301,100 
576,000 
744,740 
2*4.790 
1,086,710 
l,lU.7"> 


Anglo-Egyptian  Petroleum. — Total  week  Feb.  i,  731  tons. 

Anglo-Roumanian. — Production  week  Jan.  31,  igo  tons. 

Baku  Kussian. — Production  week  Jan.  31,  124,000  poods. 

Bibi  Eibat. — Production  week  Feb.  i,  1,461  tons. 

North  Caucasian  Oil. — Production  week  Feb.  3,  5,310  tons ; 
aggregate  three  weeks  17,147  tons,  increase,  12,318  tons. 

Oilfields  of  Mexico.— Production  last  week,  2,575  barrels. 

Ratoczyn  Oil. — Jan.  production,  2,150  tons, 

Roumanian  Consolidated. — Production  week  Jan.  31, 1,170   tons. 

Russian  Petroleum. — Production  week  Jan.  31,  123,000  poods. 

Sania  Maria  of  California. — Jan.  production  12,500  barrels. 

Shagirt  (Cheleken), — Production  week  Jan.  31,  16  tons. 

Spies  Petroleum.— Production  week  Feb.  i,  4,890  tons; 
total  from  January  14,  12,606  tons;  increase  1,005  tons. 

Tampico-Panuco  and  Chijoles  Deliveries. — Week  Jan.  27,  2,820 
barrels 

Traian  Oil. — Production  week  Jan.  31,  257  tons, 

Tulsa  Oil. — Production  week  Jan.  24,  228  tons. 


PUBLIC     INCOME     AND 


EXPENDITURE, 

the 


The   following   are   the  receipts  into   and    issues   out    of 
•Exchequer  between  April  1,  1913,  and  January  31,  1914  : — 


Revenue 
and  other  Keceipts. 

Estimate 
for  the 

year 
1913-14. 

Total  Receipts 

into  the 

Exchequer  from 

April  I,  1913,  to 

Jan.  31,  1914. 

Total  Receipts 

into  the 

Exchequer  from 

April  1,  1912,  to 

Feb.  1,  1913. 

Balances  on  April  i— 

£ 

35,200,000 

38,850,000 

36,750,000 

9,800,000 

2,700,000 

45,950,000 

750,000 

50,625,000 

530,000 

1,370,000 
2,300,000 

£ 

5,389,135 
940.035 

£ 

10,623,073 
845.518 

Revenue. 

6,339,160 

11,468.591 

29,315,000 

32,597,000 

23,499,000 

7,954,000 

1,180,000 

31,606,000 

456,000 

24,920,000 

430,000 

1,542,928 
1,982,939 

27,903,000 
31,402,000 

8,453,000 

1,230,000 

21,729,000 

334,000 

23,680,000 

430,000 

1,391,653 
2,344.404 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax.... 

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans  . . 

Revenue    

194,825,000 

145,482,867 

140,673,057 

Total,  including  balance. . 

Other  Receipts. 
JRepayment  of  Advances   for 

i             1                 1       1          1       1       1       1       1       1       II       1             1 

151,812,037 
830,093 

121,827 
5.000,000 

3.279,249 
6,oco 

10,000 

130,000 

8,428 

2,000,000 
10,000,000 

152,141,648 

Repayment  of  Advances    for 
Interest      on        Kxcliequcr 
Bonds     under    the     Capital 
Expenditure    (Money)    Act, 

138,045 
6,400,000 

4,060.900 

l,COO,000 

40,000 

For     Treasury     Bills     (netl 

For  Exchequer  Bonds  Issued 
under  the  Capit.il  Expendi- 
ture (Money)  Act,  1904    .... 

'Under    Telegraph   Acts,   iSgi 

Under     Telephone     Transfer 

Under    Post  Office    (London) 

Under   Land    Registry  (New 

Building*)  Act.  1900 

Under   Public   Buildings   Ex- 

13,000 

Cunard  Loan.  Repayment  on 

account  of  Piinclpal    

Suer.  Canal  Drawn  Shares    . . 
Temporary      Advances     De- 

130,000 
".903 

Temporary  Advances,    Ways 
and         Sleans       (including 
Treasury  Bills  rt.joo.ooo  in 
1913-14   and     £3,OLO,ooo    in 
19"-I3) 
Total 

4,800,000 

I73.9t7.'3' 

i6o,!'54,496 

Expenditure 
and  other  issues. 


Estimate 

for  the 

ycr 

i9"3'4* 


Total  Issues         Total  luues 
out  of  the  Ex-  I  out  of  Ibe  Ex- 
chequer to  chequer  to 
meet    payments  meet    payments 

from  from 

April  1,  1913,  to  I  April  1,  1913,  to 

Jan.  31,  igu-  '     Feb.  1.  1913. 


Expenditure. 

National  Debt  Services 

Road  Improvement  Fund  .... 
Payments  to   Local  Taxation 

Accounts,  Sic 

Other      Consolidated      Fund 

Services 

Supply  Services    


Expenditure 


£ 
24,500,000 
1,340,000 

9,665,000 

1,704,000 
159,010,000 


196,319,000 


Other  Issues. 


For  Advances  for  Bullion   

For  Advances  for  Interest  on  Exchequer  Bonds 

under    the    Capital    Expenditure   (Money) 

Act,  1904   •-. 

For  Exchequer  Bonds  issued  under  the  Capital 

Expenditure  (Money)  Act,  1904 

Under  'I'elejiraph  Acts,  1892  to  1907  

Under  Telephone  Transler  Act,  1911    

Under  Post  Office  (London)  Railway  Act,  1913 
Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903  . . 
Old    Sinking    Fund,     1907-8:      Issued    under 

Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11:  Issued  under  the 
Finance  Act,  1911,  Section  16(1)  (a)  ... 

Section  16  (1 1  (b) 

Old  Sinking  Fund,  1911-12,  issued  to  reduce 

Debt 

Cunard    Loan    Repayments,    issued    to   the 

National    Debt    Commissioners   under   the 

Cunard  Agreement  (Money)  Act,  1904   

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  (including 

£3,500,000  Treasury  Bills  in  1913-14) 


£ 
18,988,432 
853.II0S 

7,141,768 

1,517.407 
136,688,186 


Balances  in  Exchequer : — 
Bank  of  England    . , . 
Bank  of  Ireland 


1914. 
Jan. 31 

3,894,706; 


1013. 

Feb.  1. 

£ 

8,811,533 


461,661  I  633,662 


Total 


155,189.588 
930,000 
131.827 


3.279,»49 
6,000 
10,000 


88,J00 


130,000 
3,000,000 


7,000,000 


. 


168,861,164 

4.356.367 
«73.»«7.5S> 


£ 
19.451. 59» 
7a9.«43 

7>*39>i3i 

i,}<S,"8 
116,346,783 


143,381,866 


1,330,000 


138,04s 
4,060,900 

t,000,O0O 

40,000 

18,000 
■0,000 


1,300,000 
J3,$oo 

3,000,000 

130,000 

1,900,000 


160,408.311 

9446,183 
169.854,49* 


•  Including  supplementary  grants. 

Memo.— Treasury  Bills  outstanding  on  Jan.  31, 1914:— 

Bills  issued  by  Public  Tender       ..        ..         £8,000,000 
Bills  otberwise  Issued  9,300,00a 


Total 


117.300,000 


Exchequer  Bends  were  issued  on  July  93,  loit  (f 4  000,000),  and  00  Hay  M. 
the  Telephone  Transfer  Act,  1911,  in  put  poynent  Of  llw 


'9'5  (£380,000),  under  .  _  , 

purchase  money  of  the  National  Telephone  Company's  ui 
transactions  do  not  appear  in  the  above  statemont,  as  they  did  not 
Exchequer  receipt  or  issue  of  cash. 
Treasun*.  Feb.  3, 1914. 


TbOM 

voIto  tnj 


TLhc  Jnvestors'  IRevtew. 


February  7,  1914. 


Prices    of   Mine    and    Mining 
Companies'    Shares. 


Finance 


Shares  £i  each,  except  where  otherwise  stated 


South  African. 


African  Farms 

Anglo  French  Ex 

Apex 

Aurora  W.  United  lo/- 

Bantjes    

City  and  Suburban,  £4  ; 
Central  Mining,  £'12  ..  '• 

Cons.  Gold  Fields ; 

Cons.    Langlaagte,  £1 

Crown  Mines,  10/- 1 

East  Rand  Prop ; 

Geduld  Prop : 

Gen.  Mining  and  Fin... 

Ginsberg    : 

Glynn's  Lydenburg  .. 

Goerz  and  Co 

Gold  Mines  Invest., £1 
Government  Areas. .. . 

Heriot ; 

Johannesburg  Con.  In.  s 

Jumpers 

Kleinfontein 

Knights  (Wit.) , 

Langlaagte  Estate 

Meyer  and  Charlton  . . 


i5/7i 


Mozambique 

Modderfontein 1 

Modder  *'  B"    

New  Goch 

New  Primrose 

New  Unified,  £1 

Nigel   

Nourse  Mines 

Oceana  Consolidated. . 

Rand  Mines  (New)  5/. . 

Randfontein  Estates  . . 

Do.  Central.. 

Robinson  Gold,  £4 

Roodepoort  United    . . 
Simmer  &  Jack  Prop.. 

S.A.  Gold  Trust 

Steyne  Estate   

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est.  . . 

Van  Ryn 

Welgedacht  

West  Rand  Consols   . . 

Witbank  Colliery   

Wolhuter,  £1    


Deep  Levels. 


Brakpan  

Cinderella  Consol. 

City  Deep 

Durban  Deep   . . . . 

Ferreira  Deep 

Geldenhuis  Deep 

Jupiter 

Knight  Central 

Knights  Deep   . ... 
Main  Reef  West . . 


f 

I 

24 

2^ 

I 

is 

Blaauwbosch  £\ 

DeBeersDeferred;f2/io  ; 
Do.     Preferred  £2/ 10 

Frank  Smith,  7/6 

Jagersfontein  Ord 

Kofifyfontein 

iVlontrose    

New  Vaal  River  D 


Rhodesiam. 


Modder  Deep 2^ 

Rand  Collieries A 

Robinson  Deep  (New)  iftx 

Rose  Deep 2i 

Simmer  Deep 3/-^ 

Springs  jTi §5 

Van  Ryn  Deep  £1 li  " 

Village  Deep    il_ 

Village  Main  Reef 2^ 

Witwatersrand  Deep. .  3^ 


Premier  Dia.  Def.  8,2/6  i£^ 

Do.    do.    Pref 88 

Roberts  Victor ij 

Roodeplaats  (De  Beers) 

2/6  pd   I 

Sopa  (Brazil),  £1 | 

S.    African    Diamonds 

£1 'ft 


Amalgtd.  Props. ,3/9  pd.  a/ij 

Antelope,  5/- 4/3 

BecnuanalandEx 7/9 

Bucks  Reef    2/9 

Chartered  B.S.A 21/6 

Cam  &  Motor,  fy.pd  ..  27/6 

Eileen  Aiannah    ^^ 

Eldorado  Banket 

Enterprise     

Falcon     

Gaika       

Giant  Mines  of  Rhod. . . 
Globe  and  Phoenix,  5/.. 
Goldtields  Rho.Dev.,£i 
London  Rhodesn.  Min. 


Lonely  Reef 2ft 

Mashonaland  Agency..  9/9 
Mayo  Development....    ^ 

Northern  Copper 9/3 

P  lane  t- Arc  turus — 

Rhodesia  Consd.  (10/-).  3/ 
Rhodesia  G\  M.  Inv.  . .  ^ 
Selukwe  Columbia,  5/-.  2/ 

Shamva  Mines 2^ 

Surprise 4/3 

Tanganyika 2 1 

VictoriaFalls  Power  pf.    jl 
Wanderer  Selukwe,  5/  2/6 
Willoughbys  Cons.,  10/  10/3 
Zambesia  Exploring  , .  15/9 


\ 

52 

iftx 

24 
2/j 

i 
2A 

2,S 
3f5 


li 


2^ 

9/9 

H 

9/_ 

2/9 
10/ 
2/3 

2| 

4^ 


2/6 
10/6 
15/6 


West  African. 


Abbontiakoon,  10/ 7/3 

Abosso    §1 

Anglo-Continent  a',    10/  |s 

Ashanti  Goldfields,  4/  |i 

Bisichi  Tin,  £1 +| 

Broomassie,  10/    5/9 

Champion  Tin  (Nig.)  5/  g 

Fanti  Consolidated,  10/  7/ 

Gold     Coast     Amalg.  1^ 

Himan  Concessions  ..  ^ 


7/ 


JosTin  Area,  5/ 
Lucky  Chance,  5/ 

Naraguta    

Nigeria  Tin  

Prestea  Block  '*  A  "  . . 

Rayfield,  £1  

RoppTin,  jfi    

Taquah  Exploration  . . 

Wallis 

Do.     West  Amal.,  10 


Australians. 


Associated     8/9 

Do.    Nrn.  Blocks  ,.   9/6 

Bullfinch  Prop 10/ 

Chatters,  4s.  3/6  pd 3/9 

Golden  Horseshoe,  £5    2| 
Great  Boulder,  2/    ....  14/6 

Do.  Perseverance  ..   2/1^ 
Great  FiDgall,  10/  ....  13/6 


8/6 

2/1 

7/6 

2+« 

o/g 

I+S 

1/0 

0/ 

2? 

1/6 

14/6 

i 

2/1 

1/0 

14/6 

23/0 

IdaH.  5/   2/9 

Ivanhoe,GoId  £s  ... 

Kalgurii 

Lake  View  &  Oroya  5/.  g/g" 
Lon.Aust.&  Gen.  Ex.5/ 1/6 

Mount  Boppy   

South  Kalgurii  10/  .,.,  4/6" 
Sons  of  Gwalla   23/5 


Miscellaneous. 


Alaska  Mexican  $5 

Alaska  Treadwell  £5  . . 

Alaska  United,  $5  .... 

Anaconda,  25  dels 

British  Broken  Hill,  S/- 

Broken  Hill  Prop 

Do.      Blk.  10,  ;fio 

£9  13/pd 

Do.  North  (New) 
Do.      South 

Camp  Bird 

Cape  Copper,  £2 

Case>  Cobalt,  £1     

Chaaipion  Reet,  2/6   . . 

Cobalt  Townsite,  £1  . . 

Dolcoath 

ElOro 

Esperanza  

Great  Cobar,  £5 

Hampden  Cloncurry,;^  i 

Kyshtim  Corp.,  £1  .... 

Le  RoiNo.  2 

Lena 

Mason  and  Barry 


3i 

71 
43/ 
41/9 

2^ 

56/6 

8i 
13/ 

4j 

2 
10/ 

2i 
17/ 
15/ 

9/3 
33/ 

3Ax 


li 

5i 

8 

24/6 

3* 

3^4. 

vi 

3fi 

44/ 

4i?« 

42/ 

3ft 

26/3 

2 

20/ft 

■is; 

I» 

8ft 

■;* 

12/0 

1 1/9 

% 

'«! 

10/3 

11/ 

28 

17/6 

2^^ 

14/9 

24/ 

.^ 

'S 

33/6 

w 

3^i*.!i 

28 



26/6 

2A 

19/2 

3H 

47/ 

Mexico  of  ElOro  .... 

Mount  Lyell 

Mount  Morgan    

Mount  Elliott    

M  ysore,  los 

Namaqua,  £2 

N'ndydroog,  zoj 

Ooregum   lo/    

Do.  Pref., 10/ 

Otavi  Mines  &  Rly.  £\ 
Pahang  Consols.  5/  .... 

RioTinto,  t5    

Russian  Mining 

St.JohndelRey 

Sissert,  £1 

Spassky  Copper 

Sulphide  Corp.,  15/. . . . 
Talisman  Cousoi.  18/  , , 

Tanalyk 

Tbarsis   

Waihi ,, 

Waitai  Grand  Junction 

Z  "DC  Corporation, , . . . , 

,,    Preteience  ..... 


26/6 


5& 
25/6 

4^ 

5 

3,1 
26/3 
22/ 

lA 

SH 

f 

15/6 

'A 

3i 
25/ 

2i 
3S% 
7 
2S 

26/6 

21/6 
49/ 


HOME 

RAILWAYS. 

Gross  Traffic 

1      Grost  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

oJS 

In.  or 

Amt. 

dec.  on 

nS 

Amt. 

dec.oa 

1913- 

ZS 

I9'3. 

£ 

£ 

£ 

£ 

Barry 

Feb. 

17.123 

+      549 

5 

80,131 

+ 

107 

Brecon  and  Merthyr 

„ 

2,658 

+       152 

10,585 

4- 

635 

Cambrian 

„ 

5.315 

—         5 

22,902 

+ 

275 

Central  London 

|an. 

31 

5,106 

-      567 

26,347 

— 

1,713 

City  and  South  London    . . 

31 

2,792 

—      290 

14,632 

— 

968 

East  London 

Nov. 

a 

3.875 

+      810 

37,7'7 

+ 

3,544 

Furness          

beb. 

9.751 

-        6l2 

48,028 

— 

843 

Great  Central 

Jan. 

3> 

112,400 

+    3,400 

547,100 

+ 

9,000 

Great  Eastern 

Veb. 

101,600 

+       500 

485,500 

+ 

2,100 

Great  Northern 

Jan. 

31 

125,100 

+    4200 

596,500 

+ 

10,600 

Great  Western 

Feb. 

259,000 

+    5,000 

1,309,000 

+ 

23,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

13.812 

-      328 

63,666 

— 

9,331 

108,650 

—   3,200 

517,400 

— 

2,800 

Lon.  Brighton  &  S. Coast.. 

Jan. 

31 

56,373 

+    1,094 

277,633 

— 

2,7'9 

London  &  North  Western.. 

Feb. 

290,000 

+    5,000 

[,381,000 

4- 

6,000 

London  &  South  Western.. 

85,000 

+       900 

424,100 

4- 

80a 

London  Electric 

Jan. 

31 

14,265 

-      690 

74,190 

670 

Metropolitan 

Feb. 

!7.933 

+    1,284 

91,103 

+ 

7,484 

Metropolitan  District 

Jan. 

31 

12,900 

—      373 

65,949 

775 

Midland         

,, 

31 

269,000 

+    2,000 

1,267,000 

4- 

1,000 

North  Eastern 

,, 

3' 

214,000 

+    6,000 

976,000 

^r 

14,000 

North  London 

Feb. 

8,262 

—       331 

40,346 

1.583 

North  Staflfordshire 

,, 

20.500 

+       420 

5 

97,330 

+ 

370 

Rhymney       

,, 

7,676 

—      660 

37.005 

— . 

1.937 

South  Eastern  &  Chatham. 

Ian. 

31 

83,327 

-      998 

353.468 

— . 

6,748 

TaflfVale       

Feb. 

20,272 

—   1,328 

100,723 

6,249 

♦  From  Jan.  i.       a  Months. 
IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


Jan.  30 

«,677 

+ 

110 

11.667 

>•  30 

1,202 

— 

•57 

5.347 

»  30 

21,340 

+ 

1,070 

79,670 

„  30 

27,119 

— 

2»8 

105,702 

»  30 

10,244 

+ 

»6i 

50,620 

4-  198 

—  I,»74 
+  4,495 
+  465a 

-  >,357 


SCOTCH   RAILWAYS. 

Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  , , 

Highland       

North  Uritish 

Feb.   I 

,.      I 

Jan.  31 

Feb.  I 

.,     I 

89.900 
33,300 
8,550 
9,079 
90,600 

—    1,700 
4-        700 
+        464 
4-         119 
+     1,100 

5 
5 
5 
5 

5 

424,100 
160,200 
42,770 
44,147 
433,000 

—  5,200 

—  l,10O 
4-      1,659 
+         287 

—  5,300 

FOREIGN   RAILWAYS 

• 

Name. 

GROSS  TRAFFIC  FOR  WEEK. 

CROSS  TRAFFIC  TO    DATE. 

In.  or  dec- 

M 

In 

.  or  dec. 

ending 

Amount 

on  last 
vear. 

^ 

Amount 

on  last 
year. 

Alcoy  and  Gandia . . 

Jan.  31 

Ps.    12,500 

— Ps  25,000 

t 

Ps.62,500 

— Ps.^i.600 

Anglo-Chilian 

Dec.   ♦ 

35.300 

4-        9,400 

12 

298,800 

4- 

Antofagasta    (Chili) 

Feb.    I 

38,364 

—        2,436 

160,644 

10,876 

Arauco 

Nov. 

8,550 

—        1,238 

98,362 

— 

12,638 

Argentine    . . 

Feb.    5 

50,400 

4-        1,025 

1.655.770 

V 

205,040 

Argentine  N.E. 

Jan.  30 

5,386 

983 

206.291 

4- 

1,765 

Argentine  Trans... 
Bilbao  R.  and  Canta 

„    31 

2,630 

+              50 

57.420 

4- 

4,610 

6,827 

—        2,175 

6.827 

2,17s 

Bolivar 

Dec.    * 

6,750 

4-           757 

45,898 

4- 

',547 

Brazil 

Nov.    *c 

90,267 

4-        8,443 

950,600 

— 

55.777 

Brazil  Gt.  Southern 

Dec.    » 

Mls.35,500 

-  Ms.  750 

11 

M4i3,5oo 

F 

Ml5.2«> 

Brazil  N.  Eastn.    . . 

Jan.  31 

Mls.32  810 

-  M  26,399 

■f 

M2i5,8oo 

-Ms6i.8« 

B.  Ayres  &  Pacific 
Do.      Central. . 

„    3' 

103,000 

—      17,000 

2,718,00c 

283,000 

Dec. 

25,261 

4-        1,424 

155,416 

4- 

29,104 

Do.  Gt.South'n 

Feb.    1 

139,000 

—      24,000 

3.243.905 

592,095 

Do.       Western 

,.      I 

58,00c 

—        7,918 

1,437,000 

201,503. 

Do.     Ensenada 

..      t 

900 

28,752 



448 

Cartagena  (Col.)   .. 

Oct. 

26,124 

—         2,422 

109,760 

4- 

15K 

Central  Argentine. . 

|an.  31 

120,800 

—     12,700 

3.5.S6,300 

24,469. 

C.Ur'g'ayofMteV. 

,.    3' 

12,773 

—     6,002 

386,270 

— . 

49,954 

Do.  Easfn  Ex. 

,.    31 

5,862 

—          995 

130,991 

— 

13,460 

Do.  North'n  Ex. 

.,    3' 

2,043 

-        1,976 

73,966 

— 

8,922 

Do.  Wesfn  Ex. 

.,    31 

2,286 

4-            569 

59.462 



2,905 

Colombian  National 

Dec. 

11,500 

127,300 

4- 

2,70a 

Do.      Northern 

Nov. 

4,303 

4-              30 

22,426 

4- 

2,887 

Cordoba  Central  . . 

Jan.  316 

34,200 

4-            125 

1,286,370 

4- 

'55,040 

Costa  Rica  . . 

Dec.  13 

8,478 

4-           975 

195,871 

— 

15,904 

Cuban  Central 

Jan.  31 

17,703 

-       1,788 

31 

246,656 

— 

5,8«5. 

Dorada  Extension . . 

Dec.    * 

8,800 

4-           600 

102,800 

4- 

'3,800 

Egyptian  Delta 

Jan.  20a 

9,299 

4-           536 

249,185 

4- 

11,845 

Entre  Rios  . . 

,,    31 

16,200 

4.           900 

369,400 

4- 

50,000 

Gt.  South,  of  Spain 

„    24 

Ps.77,543 

-Ps  8,126 

Ps  268,535 

— Ps  31,08s 

Gt.  West  of  Brazil.. 

1,    31 

14.772 

—     4,327 

68,013 

— 

11.279 

Havana  Central     . . 

.."    3' 

5,744 

—       712 

31 

•57,467 

4- 

4,077 

Inter,  of  C.Amer... 

Nov.  «£ 

23,014 

4-        6,112 

264,420 

4- 

32,421 

La  Guaira  and  Car. 

Jan.     » 

10,250 

10,250 

Leopoldina  . . 
Madeira-Mamor^  .. 

..    3t 

33,866 

4-              82 

141,703 

4- 

8,677 

Oct.    'r 

9,933 

—           429 

145,600 

4- 

58,019 

Manila 

Jan.  31 

5,671 

—           263 

27,085 

4- 

621 

Midland  of  W.A.  .. 

Nov.  « 

11,961 

—        1,133 

56,035 

— 

951 

Midland  Uruguay . . 

Dec.  ♦ 

11,489 

4-              24 

61,177 

— 

4,35J 

New  Cape  Cent.    .. 

Jan.  10 

1.765 

-             85 

3,9'9 

— 

21S 

N. W.  of  Uruguay  . . 

,,       * 

$24,500 

—  $82,503 

$179,926 

— 

$3t,856 

Nitrate 

„    3>l 

34.450 

4-        6,065 

55,711 

— 

'.584 

Ottoman 

,•    31 

7.476 

+        2,135 

31,703 

+ 

706 

Paraguay  Central  . . 

„    31 

2,910 

4-              10 

98,130 

4- 

16,570 

Peruvian  Corpn.    . . 

$1,067,162 

4- $153,697 

$7,420,134 

4- 

$510,592 

Puerto  Cab.&V'len. 

Dec.  * 

3,250 

4-            250 

— 

43.750 

4- 

2,250 

Salvador 

Jan.  31 

$37,000 

4-      $1,250 

8155,000 

4- 

$2,500 

.San  Paulo    . . 

„    25 

36,211 

—        5.738 

151,03  c 

— . 

15.969 

Taltal 

Dec. 

30,120 

4-        4,447 

159,744 

4- 

2,648 

United  of  Havana. . 

Jan.  31 

40,734 

4-        3.946 

31 

757,437  1 4- 

17,572 

United  of  Yucatan. . 

.,    24 

$76,300 

4-    $10,200 

8314,90014- 

$62,500 

Uruguay    Northern 

Deo. 

2,713 

4-            309 

13.519  1— 

2,297 
5,981 

West'n  of  Havana. . 

Jan.  25 

5,173 

4-            313 

30 

157,042    4- 

W.  Pass  and  Yukon 

Dec.  21 

81,570 

-        1 

Zafra  and  Huelva. . 

Dec.   ♦ 

14,965 

4-           517 

175.752 

4- 

5,497 

♦Months.        t  From  Jan.  I.  t  From  July  1.  c  Nett.         t|  15  days. 

§  From  April  i.  a  10  days.  6  Including  Cordoba  and  Rosario  and  B.A.  Estenioa& 


February  7,  1914. 


^be  3nveetov8'  IRevicw. 
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INDI4N  RAILWAYS. 


Assam  Bengal       .. 
Barsi  Light  . . 
Bengal  &N.-W.     .. 
Bengal  Dooars 

Do.   Extension  ,, 
Bengal  Nagpur 
Bombay   &  Baroda 
Burma  ..         ,, 

Delhi  Urnballa       .. 
East  Indian.. 
Gt.  Indian  Penin,  ,. 
Lucknow-Bareilly. . 
Madras      and       S. 

Mahratta  . . 
Nizatn's  Guar. 
Robilkund    . . 
South  Indian 
Southern  Punjab  ., 


jlan 

3 

1    " 

3» 
3 

.  I 

'n<Jv 

1    1, 

I 

Jan. 

10 

31 

(f 

3 

t( 

31 

„ 

31 

„ 

31 

>' 

3 

1, 

10 

,, 

10 

„ 

3 

, 

xo 

Oct. 

J 

K!i. 

1,21,500 

24,300 

3,56,220 

15,304 
25,440 

S,53.<»<' 
14.58,000 

4,27,587 

6f,70O 

ao,86,ooo 

22,65,300 

43. 70S 

8,15,000 
2,78,234 
43.886 
5.39.09J 
4.27.695 


Ka. 

K>. 

—      8,425 

19.49.397 

+       4,600 

4.75,200 

—     9'.57i 

51,68,362 

—         203 

62,930 

+       7.599 

116,241 

4-       62,000 

1,12,32,000 

+  1,31,000 

2,21.53,000 

—      27,073 

1,55.70.350 

—     «4.36o 

11,31,592- 

—  132,000 

3,54,88,00c 

+  1,68,800 

3,28,30,239 

—     27,229 

5."4.475 

+     19,118 

1,09,46,975 

+       7,460 

18,12,370 

+       3,785 
+     36,155 

5,05.015 

71,70,26s  ■ 

+     26,509 

4.27.695 

t  April  I.       I  Month.        J  Oct. 
COLONIAL  RAILWAYS. 


Ks. 

1,10,985 

1.23,650 

4,04.734 

229 

29,061 

4,46,000 

2,08,000 

14,58,008 

55.373 

Il,t)4,ooo 

17,66,378 
68,401 

2,41,902 

6,485 

15.U8 

2.65.349 

26,*o9 


Aeira 

Canadian  Northern 
Canadian  Pacific  .. 
Gr.Trk.  Main  Line 
Canada  Atlantic  .. 
Gr.  Trk.  Western . . 
Do.  Det.G.  H.&M. 
Do.  Pacific  Prairie 

Sect.&  LakeSupr. 
Mashonaland 
Rhodesia 


*  Months. 
UNITED 


* 

—  £8,126 
+     18,800 

- 

—  672,000 

-  £3.267 

-  /7.80J 

-  £21.844 

t 

12 
12 

STATES  AND 


§  10  days 
MEXICAN. 


14.935.800 

83,005,000 

£588,404 

£32.496 

£114,052 

£39,075 

£75,630 

£922,349 

£1.159.944 


1,182,800 
.  201,000 
■  £4 


£877 

,£■.956 
£166,891 
£46,13' 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Jan 
Inter,  of  Mexico  . . 
Louisv'e  &  Nashv'e 
Mexican       ,.        .. 

Do 

Do 

Missouri  Kansas    . . 
Missouri  Pacific     . . 
National  of  Mexico. 
Sealraard  Air 
Southern 


Jan 

.  31I 

,, 

21 

„ 

31S 

„ 

^iS 

11 

318 

M 

21 

De 

,, 

a 

Jan 

315 

,, 

^n 

,, 

31S 

„ 

21 

,, 

318 

1,096,000 
300,000 
367,000 

510,00a 

333.700 

1*164,000 

270, 100 

423,700 

813,100 
1,024,000 
1,683,00c 
1,019,000 

484,000 
1,823,000 


» 

90,000 
4,000 

84,000 

121,000 

10,800 

34,000 

13,100 

34.300 

32,300 

61,000 

108,000 

:  ,082 ,000 

22,000 

71,000 


36, 


• 
,676,000 
943.000 
,092,000 
295.000 
,542,970 
,085,000 
804,700 
.454.300 
,967,700 
,351.000 
,825,000 
545.000 
.626,000 
493,000 


$ 

539,000 
248,000 
922,000 

431,000 

387,820 

158,000 

1,200 

194,900 

698,800 

403,000 

1,061,000 

2,483,000 

472,000 

697,000 


Nett.       a  Gross.        t  From  July  i. 

MONTHLY    ST  A 


I  Jan.  I.       S  10  days.       b  Jan.  x. 
TEMENTS. 


NBTT  EARNINGS  FOR  MONTH.       NBTT  EARNINGS  TO  DATE 


Month. 


Amount. 


In.  or  Dec. 
on  last  year 


j?    Amount, 


In.  or  Dec. 
on  last  year 


Atchison 

Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacitic  .. 
Chesapeake  &  Ohio 
Chicago  &  N.W.  .. 
Chicago  Burl.  8c  Q 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Colorado  &Southern 

Cuba 

Do 

Delaware  &  Hud.  ,. 
Denver  6l  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic     . . 
Grand  Trunk  Wesin 
Do.Det.G.ii.&Mil. 
Gl.  Northern 
Illinois  Central 
Kansas  City  Southn. 
Lake  Shore  &  Mich. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  .. 
Missouri  Pacilic    . . 
New  York  Cent. &H. 
N.Y.  N.  Haven  &H. 
New  York  Ont.&W. 
Natl,  of  Mexico 
Norfolk  &  Western 
Northern  Pacific   ., 
Pennsylvania 
Pennsylvania  Co.  ., 
Reading 
Rock  Island.. 
Seaboard  Air 
Southern  Pacific    . , 
Southern 

St.  Louis  &  San  F. . 
Texas  &  Pacific     , . 
Union  Pacific 
Wabash 


Dols. 

Dols. 

Dec. 

2,328,000 

— 

706,000 

6 

,, 

1,317,000 

+ 

12,000 

6 

,, 

2,107,000 

— 

217,000 

6 

,, 

624,000 

+ 

43,000 

6 

,, 

4,227,000 

— 

169,000 

6 

,, 

915,000 

+ 

31,000 

6 

Nov. 

l.83«,ooo 

— 

262,000 

5 

Dec. 

2,447,000 

— 

302,000 

6 

„ 

218,000 

— ■ 

94.000 

6 

,, 

2,642,000 

+ 

58,000 

6 

,, 

177,000 

— 

322,000 

6 

Nov.     • 

342,537 

+ 

63,389 

3 

,.        f 

80,335 

+ 

59.366 

5 

Dec. 

258,00c 

4. 

465,000 

12 

,, 

475.000 

— . 

124,000 

6 

,, 

941,000 

— 

121,00c 

6 

Nov. 

£146,000 

— 

£650 

5 

,, 

£2,950 

— 

£5,450 

3 

,, 

£15,350 

— 

£4,600 

5 

,, 

£6,500 

— 

£2,900 

5 

Dec.      • 

5,677,000 

— 

871,000 

6 

Nov. 

1,017,000 

+ 

105,000 

3 

Dec. 

298,000 

— 

5,000 

6 

,, 

93.00CJ 

— 

2 

,. 

593,000 

— 

271,000 

6 

,, 

I,I10,C00 

— 

130,000 

6 

,, 

369,000 

— 

525,000 

6 

,, 

1,172,000 

— 

174.000 

6 

,, 

1,913,000 

— 

342.000 

12 

,, 

1,098,000 

— 

140,000 

6 

,. 

92,000 

— 

75,000 

6 

,, 

122,000 

— i 

,629,000 

6 

Nov. 

1,082,000 

— 

55.000 

3 

Dec. 

2,199,000 

— 

376,000 

6 

Oct. 

3.857.452 

— 

506,724 

10 

Nov.     • 

5.346,669 

— 

646,908 

3 

,, 

1,873,020 

— 

835.539 

3 

Dec. 

1,207,000 

— 

91,000 

6 

,, 

674,000 

+ 

62,000 

6 

Nov. 

3.546.586 

— 

308,043 

5 

Dec. 

2,009,000 

+ 

121,000 

6 

,, 

851.000 

— 

459.000 

6 

Nov. 

584,000 

— 

21,000 

5 

Dec. 

2,189,000 

— 

443,000 

6     1 

Nov.     • 

2,547,170 

— 

195.322 

5 

1 

■  Gross  earnings. 

TRAHiWAY 


t  Surplus.        ;  Deficit.        {  Loss. 
AND  OMNIBUS.— HOME. 


Bath  Electric 
Bristol 

British  Elec.  Tract. 
Dublin  United 
Gearless  Motor  Bus 
Hastings  and  DIst.. 
Isle  ot  Thane t 
^Lancashire  United.. 
London  Cnty.  Cncl. 
London  General    , , 
Lon<loii  United 
Metropolitan    Elec. 
Nat.  Steani  Car     .. 
Provincial    .. 
South  Metropolitan 
SAliderland  .. 
Tramways 

(M.E.T.)Oninibus 
Iforks.  (Wsi.  RdiiK) 

t  Prom  Ian, 


Jan. 28 

.,  30 

.,  30 

.,  30 

„  31 

„  28 

„  3' 

,.  28 

..  21 

..  31 

.,  30 

..  30 

..  3'" 

,.  3» 

..  30 

.,  28 


Feb. 
I.      < 


£^ 
64a 

7,037 
48,652 

5."34 

439 

616 

260 

1,498 

40,633 

53.172 

5.013 

7.938 

4.993 

1.558 

921 

386 

7,893 
1.469 


+    352 

i 

+       392 

t 

-      326 

t 

1      *U 

+ 

—           4 

* 

+       '37 

t 

+       268 

1 

+    1,198 

} 

—      235 

i 

-      4(6 

t 

+    1.976 

t 

+            4 

* 

+         222 

♦ 

+           67 

13 

+     7,895 

+         183 

t 

3 

£. 
2,671 

31.190 

24 1. 834 

21,646 

1,993 

3.479 

6,101 

6,058 

',778,630 

262,743 

22,224 

34,928 

47,019 

30,317 

4,07s 

7.361 


33.056      + 


Oct.  I.       I  Apl.  I.        t  Nov.  I.        a|  10  davr 


£ 
229 

679 
1,121 

2,'57 

'.993 

301 

445 

765 

5.644 

7,965 

670 

1,208 

ao.797 

1.654 

1,007 

835 

35.056 
<66 


TRAMWAY  AND  OMNIBUS.- 

-FOREIGM 

AND  COLONIAL. 

AnKlo-Argentfne   . . 
Auckland  Electric. . 

Ian.  18 

£ 
55,023 

+ 

1.849 

4 

£ 
127.911 

+         8,74« 

Jan.  i6b 

25.633 

+ 

3.980 

a 

135.538 

-         3,»74 

Bombay  Electric  . . 

Nov. 

Rfi  3,21,943 

+  IU.I2,267 

9 

R«33,65,304 

tR3.43.'«J 
+  M.  45,611 

Brazilian  Street     . . 

Dec. 

Ml.  57.2JO 

4-Mlf.9,738 

5 

MU.264,464 

Brazilian  Traction  . 

Jan.   17 

95.055 

+ 

9.5341  29 

2,648,618 

+     294,9n 

do. 

Deo.  i 

2}6,6u 

+ 

15,766 

11 

2,633,622 

4-     320,19) 

Brisbane 

Dec. 

•iSiaj 

+ 

3.>33 

12* 

316,116 

-•%^ 

British  Columbia  . : 

Dec.  t 

+ 

•9.S44 

3 

•  1,121,405 

B.  A.  Lacroze 

Jan    • 

8,070 

"550 

7 

3i6.3«6 

*        8,3117 

B.  A.  Port  &  City  . . 

Dec. 

+ 

iSi 

12 

84,239 

4-          I.7IJ 

Calcutta 

Jan.  31 

R«-64.474 

+ 

(U.3,oS2 

• 

R».345,372 

+  Rs.  9,834 

Cartaitena  St  Her. . . 

J4« 

« 

1.77* 

Cordoba  Light 

P.  &  T.     . . 

,^ 

11,863 

+ 

997 

4 

110,313 

+       11,061 

Georgia 

Sept.  I 

;i3.'4| 
•  15.176 

•15,117 

10 

•341,991 

4-     •:7.9«4 

Hong  Kong . . 

Jan.  31 

+ 

•7.809 

•  6i,04< 

4-     •3«.3«8 

KalRoorlie    .. 

Dec.  i 

990 

12 

34,310 

— 

La  Plata      .. 

Ian. 

5,296 

— 

279 

I 

3.296 

—           179 

Lima 

Dec.    i 

18,420 

+ 

1,801 

11 

188,731 

4-        17.879 

Lisbon 

Nov. 

MI8155.946 

— 

— 

Madras 

Jan.3i,i 

Rs.  28,836 

+ 

R82,306 

• 

EU   38,139 

4.Rl.  5,019 

Manaos 

Oct.     § 

2.017 

_ 

2,262 

6 

17.994 

<M 

Manila         ..        .. 

Dec.    { 

»8i,92i 

— 

•1.479 

11 

•903.141 

4-    •3«.797 

Meltraume  .. 

Jan.     3 

68,500 

.— 

Meiico 

Dec    J 

•305,173 

+ 

•  '8,75» 

• 

•3.150.043 

4-  $140,293 

Para 

Feb. 

3,203 

— 

919 

9 

30,004 

—         6,114 

Puebia 

Dec.   1 

•65.600 

+ 

•300 

12 

•714,000 

4-             330 

Rangoon 

Jan.    3 

5..63 

+ 

287 

• 

60,887 

4-         3.726 

Singapore  Electric . 

.,    3' 

•  lt.8l2 

— 

•3.214 

• 

•  38,110 

+     $  5,000 

Toronto 

Nov.   f 

•383.785 

+ 

•55.521 

• 

•3.931.304 

4-  9487.010 

United    Light   antl 

Railways  . . 

„      t 

$208,762 

+ 

•7.172 

3 

•833.166 

4-     •34.683 

United     of    Monte 

Video        .. 

Jan. 

38,256 

+ 

193 

1    .""'2?? 

—               72 

Veracruz   .. 

Dec.  1 

•  35,500 

4- 

•6,900 

+     •56.700 

Winnipeg    .. 

..     i 

•  '67.894 

+ 

•  iniM 

+     •64,831 

*Jan.i.   H  ijdays.  ft  28  days.  {Nett.  a  200  days,   t  Including  Port  Elizabeth. 


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Name. 


Anglo-Ceylon,  £1  

Anglo-Dutch  Plantn.jfi 

Anglo-Malay,  2/- 

Anglo-Sumatra,  jf  I    

Bandar  Sumatra,  i7/6pd.. . 

Banteng,  £1    ■.,,.■. 

Batu  Caves,  £1 

BatuTiga,  £ 

British  N.  Borneo  Trust, 
£1   

BukitCloh,2/-  

Bukit  Kajang,  £1  

Bukit  Mertajam,  2/- 

Bukit  Rajah,  £t 

Bukit  Sembawang,  2/-. . . . 

Castle6eld,  fi    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  1/ 

Consolidated  Malay,  1/- . . 

Damansara,  £1  

Dolok.l/- 

Eastern  Internal,  £1 

Federated  Selangor,  £1 . . 
General  Ceylon,  £1  ,., 

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda,£i 

Golden  Hope,  £1 

Grand  Central  £1 

Gula-Kalumpong,  £1   . 
Highlands  &  Lowlands,  £1 

inch  Kenneth,  £1 

Java  Aiualgamated,  £1    . . 
Java  Inv.  Ln.&Ag.l3/-pd 

Java  United,  £1 

Jong  I,andor,£i 

Jugta  Land  &  Rub.,  £1    .. 
Kauiuning(Ferak),  1/  .... 

Kapar  Para,  £1 

Kepoog,  2;- 

Kepitigalla,  £1   

Klanang,Produce,  IS 

Kuala  Lumpuc,  £1    

Labu,!/-  

Lanadron,  £1 

Langen  (Java)  £1 

Langkat  Sumatra,  £1  .... 


31 
16/3 

lO/lJ 

ipm 


10/10^ 
3/6 


ill 


1/6 
3i 
7/6 
2/|4 

10/ 
3i 

i/'i: 

13'3 

2I 
ig 


i» 
1 

'8 

2j 

n 

8/6 
I 

l\ 

%t 

8/3 
13/6 

^^6 
4/6 

>A 


i^t 
10/6 
3 

Spm 
'ft 
9 

iH 

12/9 

3/6 

2/1J 

7 

'/7i 
3Axri 

8/ 
2/6 

i 
10/6 
3ft 
1/3 
'4/3 
6 
293 

'i 
l\ 

n 
'ft 

■a 

3ft 

>i 
9/9 
i 

'ft 
'g 
2/3 
it 
8/6 
'4/6 

M 

4/6 


Lanka  Plantations, £i.... 

Ledbury,  £t 

Linj^fci  Plantation, 2/    .... 

London  Asiatic,  3/    

Lumut,  £1    

Liinuva,  ^i 

Malacca  Ordinary,  £1  .... 

Malavalam, /*!  pd 

Membakut,£i 

Merlimau,  2/  

Mount  Austin,  £1 

Muhesa,  £t 

North  Borneo  State.  £1... 
North  Hummock, £1    .... 

PatatlnK,2/-     

Pelmadulla,£i   

Perak,2s 

P.P.K.  (Ceylon),  £1 

Rubber  Bst.  of  Ceylon,  £1 
Rub.Est.of  Jobore,  £t  .. 
Rub.  Invest.Truit,io/-pd. 
Rubber  Share  Trust,  10/. . 

SoRna.  £1 . 

St.  George,  £1    

Sapumalkande,  £i    

Seaheld,  £1 

Sekong,£i  

Selangor,  2/.... 

Sendayan,  £1 

Sereuiban,  £i 

Sialang,  £1 

Singapore  Para,  3/ 

Straits  S.  (Bertam),3/... 

Sumatra  Consd.,  £2 , 

Sumatra  Para,  2/ 

SungeiCboh,  £1    , 

Sungei  Kapar,  3/- 

Sungei  Salak,  £1   , 

Sungei  Way,  £1 , 


■^ 


TaliAyer,  £1  . 

Landjongi  £ i 

Tanjong  Matim,  17/6  pd. 

Tebrau,  £1  

Tremelbye  ,£t    

United  Lankat,  £t    

(J  nited  Serdang,  3/> 

United  Sumaua,  2/- 

Vallambcosa.ai , 


If 

U 
3 

i 


HOME     RAILWAY    DIVIDENDS. 


The  following  railway  companies  have  intimated  the  dates  on 
which  their  half-yearly  dividends  are  likely  to  be  declared  as 

follows : — 


Datb. 

Company. 

loth  February    

loth  February    

1 1  th  February    

nth  February    

12th  February    

13th  February    

I3lh  February    

Caledonian 

Glasgow  and  South-Western 

Furness 

London,  Brighton  and  South  Coast 

North  British 

London  and  North-Westem 

Midland 

13th  February    

i8th  February    

i8th  February    

North -Eastern 
Great  Western 
London  and  South-Western 
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^be  Jnvestovs'  IReview. 


February  7,   1914. 


LLOYDS  BANK  LIMITED 


Chairman    :-R.    V.    VASSAR-SMITH. 
Deputy  Ghaipman:-J.     W.    BEAUMONT    PEASE. 


Capital  Subscribed £26,504,200 

Capital  paid  up 4,208,672 

Reserve  Fund 3  000,000 

Advances,  Ac. 50,871,240 

Deposit  and  Current  Accounts     -       -  91,511,991 

Cash  in  hand,  at  call  and  at  short  notice  24,794,190 

Bills  of  Exchange 10,829,874 

Investments 10,392,696 

THIS  BANK  HAS  OVER  650  OFFICES  IN  ENGLAND  AND  WALES. 

Colonial  and  Foreign   Department:   60,  Lombard  Street,  London,  EX. 

PARIS    AUXILIARY: 
LLOYDS   BANK   (FRANCE)  LTD.,   26,  AVENUE  DE  lOPERA. 


She  investors'  IRepiew* 

The  Week's  Money  Market. 


Bank  Rate  3  per  cent.     (Reduced  from  4  per  cent,  on 
Thursday,  January  29,    1914.J 

Norfolk  House,  Friday  Evening. 

Supplies  of  credit  have  been  further  increased  this 
week,  largely,  it  would  appear,  because  the  Bank  has 
coq/tinued  to  purchase  securities,  mnd  the  Money 
market  has  consequently  been  flooded  with  balances 
for  which  it  was  difficult  to  find  employment.  Rates 
have  therefore  come  tumbling  down,  and  the  charge  for 
day-to-day  loans,  after  being  i-i^  per  cent.,  is  now 
no  better  than  J-i  per  cent.,  while  lenders  have  been 
glad  to  accept  i  per  cent,  for  large  amounts  left  on 
their  hands  at  the  close  of  business.  Weekly  ad- 
vances were  quoted  at  i^^-ii  per  cent.,  with  the  higher 
hgure  predominating  at  first,  but  the  volume  of  busi- 
ness at  li  per  cent,  gradually  increased  until  towards 
the  end  that  was  the  general  figure,  while  there  was 
some  talk  of  transactions  having  been  arranged  at 
I  per  cent.  To-morrow  the  market's  resources  will  be 
further  augmented  by  the  repayment  of  another 
^3.000,000  Treasury  bills,  and  as  the  Government  is 
not  in  a  position  to  hold  up  the  revenue  collections  as 
usual  at  this  period  of  the  year,  the  market  seems 
likely  to  be  flooded  with  superabundant  credit  for  some 
time  to  come. 

The  overweighted  condition  of  the  Monev  market 
had  Its  usual  influence  on  the  discount  market,  and  for 
a  time  it  seemed  impossible  to  check  the  fall  in  rates 
Bills  were  exceedingly  scarce,  as  holders  were  not 
compelled  to  part  with  them,  and  as  buyers  showed 
considerable  eagerness  to  fill  uv  their  cases  competi- 
tion was  keen  and  quotations  were  forced  down.  The 
rate  for  90-day  paper  was  not  quoted  below  i^f  per 
cent  but  during  the  time  that  the  demand  was  at  its 
height  transactions  occasionally  took  place  at  i?  per 
cent.  It  was,  however,  generallv  recognised  tha't  the 
fall  had  gone  quite  far  enough,  and  the  inevitable  re- 
action followed.  To  some  extent  the  market  had  been 
prepared  for  a  Continental  demand  for  this  week's 
parcel  of  bar  gold,  but  it  had  hardly  expected  to  find 
the  demand  so  keen  as  proved  to  be  the  case.  Both 
Russia  and  France  wanted  it,  and  for  the  first  time 
since  October,  1912,  the  price  was  raised  to  77s.  g^d. 
per  oz.  There  were  no  buyers  for  the  small  balance 
of  the  parcel  left  yesterday,  and  the  price  was  reduced 
again  to  77s.  gd.  per  oz.,  but  the  lull  in  the  demand  is 
probably  only  temporary,  and  it  is  quite  possible  that 
the  .shipment  just  arriving  will  also  go  to  the  Continent. 
,  While  the  foreign  buying  of  bar  gold  had  been  more 


or  less  expected,  the  market  Was  completely  taken  by 
surprise  bv  the  announcement  tliat  sovereigns  had  been 
taken  froi^  the  Bank  for  Egypt  and  India.  The  former 
transaction  is  believed  to  be  an  exceptional  one,  and 
not  likely  to  be  repeated,  but  the  first  withdrawal  for 
India  was  followed  bv  an  even  larger  one  yesterday, 
and  the  market  is  inclined  to  look  for  further  with- 
drawals for  that  quarter. 

Another  incident  which  indicated  the  need  for  caution. 
has  been  the  failure  of  the  two  firms  referred  to  else- 
where in  this  issue,  as  although  these  may  be  less  im- 
portant than  some  of  the  evening  papers  attempted  to 
make  out,  the  market  feared  lest  they  should  prove  la 
be  the  forerunner  (bf  others.  These  considerations  led 
to  a  hardening  of  bill  rates,  but  it  was  very  short-lived, 
and  from  2  per  cent,  the  quotation  for  three  and  four 
months'  paper  has  dropped  back  to  i|  per  cent.  Six 
months'  bills  are  not  a  favourite  maturity  at  present, 
and  the  rate  for  these  is  2-2^  per  cent.  The  announce- 
ment yesterday  that  the  Reichsbank  had  reduced  its 
rate  of  discount  from  4*  per  cent,  to  4  and  its  rate  of 
interest  on  advances  from  5^  per  cent,  to  5  passed 
almost  unnoticed.  The  National  Bank  of  Denmark 
has  come  down  from  5^  per  cent,  to  5,  and  the  State 
Bank  of  Sweden  from  5  per  cent,  to  4  per  cent. 

That  a  strong  belief  in  the  continuance  of  the  present 
ease  in  money  exists  in  some  quarters  is  indicated  by 
the  low  rates  at  which  the  Liverpool  Corporation  and 
Metropolitan  Water  Board  bills  were  placed.  Applica- 
tions for  the  Liverpool  bills  amounted  to  ;^3, 594,000, 
and  tenders  at  ;^99  3s.  4^6.  and  above  were  accepted 
in  full,  the  average  rate  of  discount  being  ;^i  lis. 
io.74d.  per  cent.  The  Metropolitan  Water  Board  fared 
even  better,  as  its  ;^i,ooo,C)oo  of  six  months'  bills  were 
discounted  at  an  average  rate  of  :^i  9s.  ii.yod.  per 
cent.  The  total  applied  for  was  ;£.3,942,ooo,  and 
tenders  at  ;£'99  4s.  lo^d.  and  above  received  in  full. 

Although  this  week's  Bank  return  includes  the  end 
of  January  requirements,  the  currency  movements  were 
not  on  a  very  important  scale.  Stocks  of  coin  and 
bullion  are  ;^28o,ooo  down,  of  which  ;^98,ooo  repre- 
sents exports,  and  as  the  note  circulation  was  increased' 
by  ;^238,ooo,  the  reserve  shows  a  decrease  of 
;£'5 18,000.  Its  total  of  ;^33, 366,000,  however,  is  still' 
-£6,793,000  above  that  of  the  corresponding  week  last 
year.  *  Public  Deposits  are  ;£^898,ooo  higher,  but  as 
Other  Securities  have  been  increased  by  ;£^i, -834,000 
and  Goxernment  Securities  have  also  risen  slightly, 
;£449,ooo  has  been  added  to  Other  Deposits,  raising 
them  to  ^51,794,000. 

A  fair  number  of  important  calls  on  recent  new- 
issues  have  to  be  met  next  week,  amounting  in  the- 
^ggi^egate  to  ;£'4, 03 1,000.  The  instalments  due  on 
Monday  include  ^787,500  on  New  Zealand  Govern- 
ment debentures,  ;£^75o,ooo  on  the  City  of  Montreal 
loan  and  ;£^25o,ooo  on  Empire  Transport  debentures, 
and  on  the  following  day  ;£350,c)c>o  is  required  for 
Bengal-Nagpur  Railway  debenture  stocks,  while  on 
Thursday  and  Friday  respectively  the  St.  Petersburg 
loan  will  take  ^^345,000  and  the  Canadian  Government 
issue  ;£i,40o,ooo. 

Silver. 

A  moderate  demand  from  India  and  the  Far  East, 
with  a  little  buying  on  Continental  account  coming  on 
a  market  not  over-well  supplied  caused  prices  for  silver 
to  advance  ^d.  to  26 J^d.  per  oz.  for  cash,  and  ^.  to- 
26T^d.  per  oz.  for  future  delivery.  The  rise,  however, 
induced  selling  from  China,  and  quotations  relapsed  a 
fraction  or  two  at  a  time  until  they  touched  26id.  and 
26f^-d.  respectively.  To-day,  however,  on  China  once 
more  turning  a  buyer,  there  was  a  recovery  of  ^. 
per  oz.  for  both  positions,  making  a  gain  of  |d.  per  oz. 
on  the  week. 

Applications  for  the  Rs.  1,00,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  2,16,64,912  in 
bills  and  Rs.  13,05,00,000  in  telegraphic  transfers.  Of 
these  Rs.  4,34,999  were  allotted  in  bills  and  Rs. 
95,65,000  in  transfers,  tenders  at  is.  4t'ird.  and 
IS.  4  3-32d.  respectiyely  receiving  about  2  per  cent. 
Special  sales  have  since  been  made  of  Rs.  6,00,000  in  • 
transfers  at  is.  4  5-32d.    The  amount  to  be  offered  next 
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Wednesday  has  been  increased  to  Rs.  1,20,00,000. 
From  the  beginning  of  the,  financial  year  to  the  3rd 
inst.  the  total  sales  were  Rs.  34,26,89,067,  realising 
;£^22,95i,i82,  compared  with  Rs.  31,96,57,260  for 
;£'2i,395,6o2  to  February  4  last  3ear. 


BANK    OF    ENGLAND, 

AN  ACCOUNTpursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  (or  the 
Week  ending  on  Wednesday.  Jan.  28,  1914. 


Nates  Iisued 


Proprietors' Capita) 

Real     ..        ..        .. 

Publio  Ueposlisdncliidlne 
Exchequer,  Savings 
Banl(s,('oinniissioner9 
0/  National  Debt,  and 
Dividend  Accounts)  .. 

Ocber  Deposits 

Saven  Day  and  other  Bills 


ISSUE    DEPARTMENT 

£  I 

..    60,811,873     Government  Debt.. 
I  Other  Seciiritli'S    .. 
{  Gold  t^oin  and  HulHon 
I  Silver  Bullion 

£60,811,875 

BANKING   DKPAKTMENT. 

i 


14,553,000 
3.530.722 


Governirient  Seouritiea 
Other  Seouritiea    .. 

Notes 

Gold  and  .Silver  Coio 


11,013,100 

7,434.900 

42,361,873 


£60,811,875 


£ 

".253.998 

35.992.752 

32,372,780 

993,261 


10.722,058 

51.793,690 

15.321 


Dated  Jan.  29,  1914. 


£80,614,791 
Chief  Casnier. 


£80,614.791    , 

J.  G.  NAIRNE 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  thai  week  and  the 
corresponding  return  last  year : — 


Last  Year 
Feb.  3. 

Jan.  28, 
1914. 

Feb.  4, 
1914 

Increase. 

Decreaae, 

£ 

3,521.333 
18,266,092 

38,238,051 
16,667 

'3.035,483 
34.986,378 
26,373.302 

Uabilltiea. 
Rest        .. 

Pub.  Deposits . . 
Other    do. 
7Dayliills 
Assets. 
Gov.  Securities. 
Other        ilo. 
Tolal  Reserve.. 

NoteCirculation 
Coin  andl3ulliou 
Proportion 
Bank  Rate 

£ 
3.504,323 

9,82!, 360 

51.344.905 
15.770 

11,198,974 

31, '58,966 
33,8a3.6l3 

28.201.105 

43.634,723 

55a  p.c. 

3      ,. 

£ 

3.530,722 

10,722,058 

51,793.690 

15.321 

".255.998 
35.992.752 
33.366,041 

28,439,095 
43.355. lj6 

531  P-C. 

3     .. 

26,399 

898,498 
448,785 

Decrease. 

5 '7.577 
1,891,259 

Increase. 
£ 
237,990 

£ 

449 
lnorea..e. 

57.024 
1.833.786 

88,068.365 

36,191,677 

47P-0. 

1,891,259 

Decrease. 

£ 

279.5S7 
2  p.c. 

Poreiftn  Bullion  movement  for  week  £98,000  out. 
The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Saturday — Egypt 
Tuesday — Las  Palmas.. 
Friday— Bars 
,1         Australia 

Nett  Efflux    . . 


Withdrawals. 


£400.000    Saturday— India  (set  aside).. 
5,000  I  Wednesday— India 
39i000|  „  Egypt      .. 

100,000  ,,  Continent 

Thursday — jndia 
283.000    Friday— India  (earmarked)  .. 


£827,000 : 


£200,000 

100,000 

100,000 

20,000 

402,000 

5,000 

£827,000 


LONDON 

BANKERS- 

CLEAKING. 

'913- 

1912. 

Increase. 

.  #n.i.n«-. 

1913  •• 
1914 

Jan.  7 

,.  14 

.,  21 

,.  28 
Feb.  4 

16,436.404,000 

£ 
13.961.773.003 

474.631,000 

£ 

36o,79i.c«o 

29   ,289. OX) 

354,517,000 
288,519.000 
•442,414,000 

326,941,000 

288,383,000 
353,838,000 
293 .2 15.000 
386,161,000 

33,d50,ooo 

1,906,000 

679,000 

56,233,000 

4,696,000 

Total 

1,7.16.530.000 

1,64^,553,000 

87,972,000 

^ 

*  Record. 
1KEASURY   BILLS  OUTSTANDING. 


*           Amount. 

Duration. 

When  rfl|iay«b)a. 

«ate  per  oeui 

£ 

3,000,000 
1,500,000 
1,5c  0,000 
2  000000 
♦9,500,000 

3  months 
6  months 
6  months 
6  months 

1914. 

Feb.  7. 

March  16. 

May  29. 

June  ao. 

£  a.  d. 
4  «4    4 

3  4  ei 

4  .    0 
3  '9  "4 

17.300,000 

*  Issued  privMiely* 

SWISS  NATIONAL  BANK  (25  trancs  to  the  S). 


Cold  and  Silver 

Bills 

Note  olroulation 
Short  term  advances 


Jan. 31, 1914. 


7.673.9'3 

4.172,414 

11,202,178 

1,803,805 


Jan.  23, 1914. 


7.74«.«3fi 

3.864.220 
10.475.540 

2,04I,*oe 


Ian.  13,  1914. 


7.747.960 
4.»I4."6o 
10,781,284 
2,223,340 


Jan.  31,  1913. 


~~£ 

7.527.252 
5.031.816 

11,619,372 
1,687,308 


PUBLIC  INCOME  AND  EXPENDITURE. 
(For  7  days  ended  Jan.  31.) 


RCVCDUI. 

ExriKDirVBE 

Cotiomt        

Nailonal  Debt  Scrvie* 

£ 

Excite 

690,000 

Develcpment  ft  Road  fmpsrt. 

— 

I'.slate,  &c.,  Dulles  .. 

390.000 

Payments  10   Local    faxa- 
lion 

Stamps 

184.000 

IJO.OOO 

Land  Tax  and  House  Duly. 

lao.ooo 

Olber  Consolidated     Fund 

Property  and  Income  Tax  . 

3,891  ,coo 

Cbarxet       

w>  jir 

Land  Values  Duties.. 

30,000 

Supply  Services 
Bullion  Advances     .. 

3-373.517 

Post  Office        

300,000 

— 

Crown  Lands 

— 

Advance!  for    Interetl  00 

Suez  Canal  &  Sundry  Shares 



Exchequer  Bonds .. 

— 

Miscellaneous 

34,8oS 

Under  Telegraph  Acts  1892-7 

-" 

Bullion  advances  repaid    .. 

Under  Telephone  Transler 

Treasury  Billa 

_ 

Act     .. 

For  Exchequer  Bonds  under 

UnderMilitary  Works  Acts, 

the  Capital    Expenditure 

Pablie  Buildings  Expense* 

"• 

(Money)  Act,  1904  .. 

131,827 

Exchequer  Bond  Issue 

_ 

Act 

^ 

Teleuraph  Acts,  18921907  .. 

_ 

Under   Public  Offices  Site 

Telephone  Transfer  Act     . . 

500,000 

(Dublin)       

■^ 

Military  Works  Acts 



Under  Post  Office  (London 

P.O.  (Lon.)  Ry. 

— 

Railway  Act.  1913  .. 

■" 

Puolic  Otttces  Site  (Dublin) 

— 

Under  Land  R-gislry 

■" 

Land  Ret;istry 



Old    Sinking    Fund    1907-8. 
issued  under  Section  9  of 

Cunard  Loan 



Suex  Canal  Drawn  Shares  .. 

8,428 

Finance  Act.  1908 

30,000 

China  Indemnity 

Old    Sinking    Fund   1911-12 

E.  African  Protectorate  Loan 

~ 

Issued  to  reduce  Debt     . . 

-~ 

Ways  and  Means  Advances 

— 

Cunard  Loan  Repayment  . . 

— 

Temporary    Advances   De- 

Treasury Uills  men  amount 

-" 

ficiency        

_ 

Deficiency  advances  repaid 
Ways  and  Meant  Advauces 

— 

Decrease      In      Exchequer 

balances       

— 

repaid           

Increase     in       Etcbequei 

" 

balances       

1 

»,»J2.2I»- 

£6,316,063  1 

iAti^i. 

BANK 

OF  FRANCE  (25  (ranct  to  the  £.). 

Feb.  3,  1914. 

Jan.  29,  1914. 

Jan.  22,  1914. 

Feb.  6, 1913 

Gold  In  band 

£ 
•41,953.920 

141.318  360 

140,832,320 

128,727.«»0 

Silver  in  hand 

26,018.203 

23,644,400 

25.749.760 

23.607.240 

Bills  discounted 

6l,5J3,28o 

65,608.720 

62,iCf7,6oo 

72.944.23 

Advances 

32,152,640 

30,912.  i&i 

3l,oH,96o 

29.481.76' 

Note  oirculatioo 

241,152  400 

235.756,880 

235,091,920 

Public  deposits 

5,820,080 

7.749. '60 

8,633,640 

Private  deposits 

38.493,360 

30,241,240 

25.523.600 

25,9»2.320 

Foreign  Bills.. 

576,240 

465,320 

596,520 

Proportion  between  bullion  and  clrculaiioti  69^  pet  ce.ii.  againM    70]  P" 
cent,  a  week  ajEo. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4>  ) 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


Jan.  31, 1914. 

£ 
106,633.800 

li,i25,6..o 

108,245,600 

1,598.400 


Jan. 34, 1913. 


Jan.  17,  i9«4. 


108,296.600 

11,879,000 

109,598,0(X> 

1,592,030 


109,316,800 

12,038,000 

iio,iatl,8oa 

1,575.200 


Feb.  I,  I9>3. 


£ 

112.226.600 

12,311,400 

112,364.400 

1,341.400 


NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.)- 


Jan.  31,1914 

Jan.  34, 1914 

Jan.17,1914 

Feb.i.l9>3 

L 

£ 

£ 

£ 

Specie       

79, 1 56,oco 

76.274.000 

71  464.0  K 

71,0*0,000 

Legal  lenders 

16,131,000 

6,7^6.000 

17,644.000 

16,818,000 

Loans  and  discounts   .. 

399.134.000 

388,534,000 

379,916.000 

394,438,000 

Circulation          

8,7i8,ooc 

8,852,000 

8,950,000 

9,300,000 

Nett  deposits 

382,942,000 

37^,862,000 

358.-90.o> 

367,284,000 

On  deposit   with   Clearing) 

House  Members  carrying  V 

15,134,000 

12,594,000 

11,430,000 

I3,>4>.020 

25  p.c.  cash  reserve        ..} 

Bank's  cash  in  vault    .. 

82,708,000 

799:4,000 

76,662,000 

74,244.000 

Trust  Co.s'  cash  in  vault  &  Bks. 

12,682.000 

13,074.000 

I2,44».ooo 

■3.654000 

Aggregate  Lawful  Reserve    .. 

95,390.000 

93,o8w,<xx3 

89,108,000 

87,898,000 

Excess  Lawful  Reserve 

7,908,000 

8,594,000 

7.740,000 

4,7AOOO 

BANK  01-   RUSSIA  (10  roubles  to  the  X.). 


Jan.  39, 1)14.    Jan.  31, 1914.    Jan.  14,  1914 


Notes  ill  reserve       . .' 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     . . 


£ 

16.078.aM 
152,2.1.100 

16.636.700 
177,500,000 

63.9S8.500 


1 

•4.t99.700 

131,809.40a 
.6.671,400 

'77.500.000 
60.901.100 


11.036,000 
i5'.774.J00 

16.992,200 
177.500.000 

60.789,800 


Jan.  s,  t9i4- 


6,279.80a 

131.467.900 
16,469.300 

177.J00.000 
S9,9K,aoo 


NATIONAL   BANK  OF   BELOIUM  (ZS  Irancs  to  the  X>. 


Ijan.  29,1914.  Jan.  at.  1914  Jan.  13, 1914  Jan.  30,  iei3 


Coin  and  btilllon 
Other  securities 
Note  oiroulatioD 
Depo..|ila 


13,126.480 

29046.88a 

40.427,520 

3.593.440 


13.43a.68a 

28.710.240 
40,134.44a  , 
3,865.080  I 


_l 

I2.37e,0.|O  I 
28.793,600 
40  964.160  • 
3.109,803  I 


ii,i96,eeo. 

39.sae.Iao 

40.7^.Sio 

3.M7.3*o 


NETHERLANDS  BANK  (12  Florlas  to  the  2) 

Jan.  31,1914 

Jan.  34,  i9>4 

Jan.  17,1914 

Feb.  1. 1915. 

Gold        

Silver 

13.633.137 

I38;<.3IS 
ti.*86.4M 

6li.33J 

•3.283,343 
«J.73'.37«  , 
398.161 

i 

UJIS.179 

777«ol 
i4.t»l.tM 
•6.J47.7*! 

5».«»4 

t 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

329.444 
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IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  .. 

Treasury  Notes 
Bills  discounted 
Advances  on  stocks.. 
Note  circulation 
Public  deposits 


Jan.  31,  1914.  Jan.  23,  1914-    Jan.  15,  1914.  Jan.  31, 1913 


I 

78,743,850 
3,126,200 

41,432,850 

3.534.950 

102,639,100 

34,978,950 


£ 

80,058,850 
3.570,550 

40.487,256 
2,820,650 

96.253,300 

43,012,900 


£ 

77,940,700 
3,178,350 

44,704.850 

3,404,450 

102,555,100 

40,351,250 


t     . 
58,493,200 

1,109,150 
63,491,000 

5,624,750 
98,095,200 
26,660,650 


Note  circulation  below  legal  maximum  jC7.i45.550,  aRainst  £17,145,200  below 
«gal  maiimum  last  week  and  £10,386,800  above  the  tax  maximum  last  year. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £)■ 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Jan.  31,  1914.  Jan.  22, 1914.    Jan.  15, 1914.    Jan.  31,1913 


€  „ 
51,872,083 
11,612,875 
2,500,000 
8,998,916 
98,176,083 
33.6-19.833 


i 
51,859,916 
9.468,833 
2,500,000 
8,744,916 
87,656,833 
27,009,458 


51,791,208 
11,281,625 
2,500,000 
9.538.916 
91,142,700 
28,699,416 


Note  circulation,  £7,191,250  above  the  tax  free  maximum,  aj^ainst  £3,255,416 
below  the  tax  free  maximum  last  week. 

BANK    OF   SPAIN   (25  pesetas  to  the  £). 


Jan.31,1914. 

Jan.  24, 1914. 

Jan.i7,t9i4- 

Feb.  1,1913- 

Gold       

Silver 

Foreign  Bills 

Discount  and  Short  Bills     .. 

Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits  .. 
Dividends,  Interests  ..        .. 
Government  Securities 

19,368,660 

28,853,968 

7.325.453 

29,879,369 

25,791.951 

77,142,526 

18,734,448 

1,955.874 

•     4,818,929 

19.337.563 

28,725,476 

7.649,049 

30,024,574 

26,753.718 

77.371.229 

19,118,980 

1,753.222 

5.050.333 

I 

19,284,322 

23,583.9°3 

7,641,785 

30,666,903 

27.253.689 

77,805,339 

19,046.464 

2,158,364 

5,158,223 

17.586,879 

29,820,423 

7,964,229 

27.476.376 

26,785,215 

74.358.089 

18,107,281 

1,953.845 

4.709.119 

BANK    OF    SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulption 
Deposits  at  notice  . . 


Jan.  31,  1914.  Jan.  24,  1914.    Jan.  17,  1914. 


5,740,000 

5,510,000 

1.575.000 
6,646,000 
11,405,000 
4,498,000 


5,741.000 
5,311,000 

■  1,575,000 
6,723,000 

10,778,000 
4,861,000 


£ 

5,723,000 

5,419,000 

1,575,000 
7,447.000 
11,270,000 
5,326,000 


Feb.  I,  1913. 


£ 
5,622,000 

4,895,000 

999.000 
7,194,000 
11,051,000 
3,619,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  iu  Circulation 
Deposits 


Jan.  31, 1914.  Jan.  22,  1914. 


£ 
2,616,000 

1,637,000 

486,000 

3,780,000 

5,495,000 

548,000 


Jan.  15, 1914.  Jan.  31,  1913. 


£ 
2,588,000 

1,587,000 

486,000 

3,726,000 

5.357.000 

512,000 


I 

2,606,000 

1 ,636,000 

4t!6,ooo 

3,870,000 

5.497,000 

600,000 


£ 

2,154,000 

1,246,000 

503,000 

3,627,000 

5,114,000 

520,000 


BANK  OP   ITALY   (25  lire  to  the  £). 


I 
Dec.31,1913  Dec.  20, 1913  Dec.  10, 1913  Dec.  31,1912 


Total  cash 
Inland  Bills 
Foreign  Bills    .. 
Advances 

Government  securities 
Circulation        ..        .. 
Deposits  at  notice 
Corrent  accounts 


£ 

48,536,360 

20,238.720 

2,909,440 

5.042.520 

8,746,100 

70,577.320 

5,959.160 

1.975.320 


£ 
48,575.360 
18,546,120 
2,914,400 
2.S95.760 
6,284,980 
68,438,680 
5,209,674 
2,696,160 


48,519,640 
18,333,120 
2.930,720 
4,102,840 
6,315,880 
68,960,640 
4,732,12c 
2,414,640 


46,257,200 
19,622,320 
2,717,520 
5,193,840 
6,514,800 
68,929,000 
5,715,200 
1.873.720 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen   

Cbristiania 

Stiokholm 


Usance 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Jan.  27.    Jan.  29. 


12*l| 

12-5 

25'62j 

20*67 

2o'67 

25 '20 

25-46^ 

25'46J 

25'52j 

2434 

24J 

25-681 

48} 

44i 

44| 

44I 

48-49 

4850 

48-50 


12-14 

12-44 

25-60 

20-66 

20-66 

25-171 

25-424 

25-424 

25'5"i 

2432 

245 

25-624 

483 

44* 

44| 

44S 

18-47 

lS-48 

18-48 


Feb. 


I2*l4 

12-4J 

25-581 

20-65 

2065 

25-!74 

25'4li 

25-4JJ 

25-48I 

2430 

24ii 

25-024 

48f 

44ti 

44« 

44}* 

18-45 

18-46 

lS-46 


Feb.  5. 


12-14 

12-44 

25-56i 

20-65 

20-65 

25-20 

25'43| 

25-43! 

25-48* 

24-30 

24iS 

25-624 

48I 

444 

454 

454 

1845 

18-46 

18-46 


FOREIGN 

RATES 

OF   EXCHANOE   ON 

LONDON. 

Place. 

I 

D 

Last 
week's 

Latest. 

Place. 

1 

3 

Last 
week's 

Latest. 

Pans 

Brussels  .... 

chijs. 
Chqs. 
sight 
chqs. 
chqs 
slKht 
3  mths 
sight 
sight 
sight 

25.18 
25-33 

I2.06i 

20.464 

20.50 

24-ci 

^:.864 

45  A 
26.73 

25.184 
25-30 

12.07 

20.45I 

20.;o 
24-o4 
94 
4-855 
45}* 
26.75 

Antwerp 

Italy 

short 
sight 

3  mths 
90  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T, 

4  mths 

25.46 
25.284 
110.25 
i6?i|d. 

iMjd. 

'Mi 

2/4fad 
2/oAd. 

25.46 
25.29 
110.25 
i6Ad. 

■Mid'. 

i/4Ad. 

i/iojd. 

2,6id. 

2/oAd! 

Amsterdam.. 

Beilin  

Hamburg    .. 

Vienna 

S..  Petersbmg 
New  York  .. 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay  .,   ... 
HongKong.... 
Shanghai    .... 
Siugapore  .... 
Yokohama  . . . . 

BANK  AND   DISCOUNT  RATES  ABROAD. 


Parts  

Berlin       

Hamburg 

Amsterdam         ..        • 
Brussels    ..        ..        . 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon       

Stockholm  ..        . 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  , 


Bank 
Rate. 


3i 

4 

4 

3 

4 

4i 

5i 

6 

4) 

5J 

44 

i 

7 

6 

li-2 


Altered. 


Jan.  29, 1914. 
Feb.  5.  1914. 
Feb.  3,  1914. 
June  25,  1913. 
Feb.  3,  1914. 
Feb.  3,  1914. 
June  23,  1913. 
Oct.  30,  1913. 
Sept.  24,  1913. 
Oct.  30,  1913. 
Feb.  6,  1914. 
Feb.  6, 1914. 
Nov.  13,  1913. 
Jan.  15,  1914. 


OpenMarket. 


WelL.h--*- 


II 

3* 
4| 
33 
4i 
5 
nom. 

'X 
5 

3i 


3 

It 

4 

3i 

4 

4i 

nom. 


OPEN  MARKET  DISCOUNT. 


Last  week.   This  week 
Percent.      Per  cent. 

Thirty  and  sixty  day  remitted  ."Mj-  ' '      If 

Three  months  ..  ^j^g  "      J? 

Four  months  n  ........  ,_2  "    2-Li 

SUmonths  ,.  JZ!"  " ,^-^ 

Three  mouths  fine  inland  bills  J_,i    '         % 

Four  months  ,    A    "  t  —j* 

Six  months  3— 3t     •■  i      ii 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       3      ••         3 

,,  ,,         short  loan  rates  34     ••  34 

Bankers' rate  on  deposits  'j    •"  J 

Bill  brokers' deposit  rate  (call) i|     ••  '| 

„  7  and  14  days' notice  ..         , ■»     ••  '♦ 

Current  rates  for  7  day  loans       1'"  i"  a    , 

,  forcallloans  1I-14..  J— ^ 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  February  4. 

STOCKS    AND     SHARES. 
Mining  Shares  carry  over,  Monday,  February  9. 


Continuation  Days. 
Tues.,  Feb.  10. 
Tues.,  Feb.  24. 


Ticket  Days. 
Wed.,  Feb.  11. 
Wed.,  Feb.  25. 


Pay  Days. 
Thurs.,  Feb.  12. 
Thurs.,  Feb.  26. 


The  -week  opened  -with  general  activity  and  strength 
in  nearly  all  departments.     A  large  volume  of  invest- 
ment   -was    going    for-ward,    and    prices   of    gilt-edged 
securities  resumed  their  upward  movement  "with  vigour. 
The  buoyancy  and  activity  of  the  investment  markets 
were  well    sustained    for    several   days,    and    in    other 
directions,    such  as  in   Colonial  and    Foreign    railway 
securities,    business   was   on    a  large  scale.      It    was 
found  difficult  to  exercise  buying  orders  at  the  quoted 
prices,  consequently  a  long  list  of  improvements,  many 
of  them  of  a  substantial  character,  were  recorded.     By 
the  middle  of  the  week  there  was  some  abatement  of 
the  strength  and  activity  of  markets,  but  though  they 
were  pretty  severely  tested  in  places  by  profit-taking  on 
an  extended  scale,   the  offerings  were  well   absorbed. 
On    Thursday,    however,    realisations   began     to    out- 
weigh fresh   buying,    as   apparently    the  flood  of   new 
issues  had  absorbed  most  of  the  money  available  for 
investment,   and    the   shrinkage    in   values   was    fairly 
general.     In  the  speculative  markets  there  was  a  dis- 
tinct inclination  to  secure  profits  before  the  settlement, 
which    begins     in     the     mining   markets    on   Monday. 
Consols  and  Scrips  wavered  a  little  on  the  gold  with- 
drawals from  the  Bank  following  upon  the  keen  com- 
petition for  the  bar  gold  in  the  open  market.    Mexican 
affairs  also  took  what  was  considered  a  less  favour- 
able  turn,    and   a^harp   break   occurred  in   Peruvian 
Corporation  stocks  on  the  news  of  the  revolutionary 
movement  and  the  change  of  President.     But  although, 
as  a  general   rule,    final   prices   were   well   below   the 
highest  points    of    the   week,    on    balance,    practically 
without  exception,   movements  again  favour  holders. 

Consols,  Trustee  Securities,  &c. 
Certainly  not  within  living  memory  has  the  carry- 
over in  the  Funds  and  other  high-class  securities 
shown  such  a  succession  of  exceptionally  big  rises  as 
the  one  arranged  this  week.  Consols  were  carried 
over  at  if -2  per  cent.,  believed  to  be  a  low  record 
for  about   18  years.      Movements  on   the   account   in- 
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eluded  rises  of  iij  in  Water  Board  B,  4^  in  Consols, 
9^  in  London  County  Threes,  8  in  Irish  Land  stock, 
and  7f  in  India  3^  per  cents.  The  demand  for  Consols 
for  the  new  time  was  as  vigorous  as  ever.  The  fact 
that  a  stock  yielding  3i  per  cent,  could  be  carried  over 
at  2  per  cent,  or  less  being  a  consideration  that 
weighed.  The  remarkably  low  price  at  which  the 
Water  Board  six  months'  bills  were  placed,  reflecting 
the  cheapness  of  money,  created  a  good  impression, 
and  the  evidence  of  a  bear  account  assisted  the  upward 
movement.  Consols  at  one  time  changed  hands  at  '/~\}; 
for  cash,  after  which  heavy  realisations  brought  the 
quotation  back  to  77.  Most  of  the  new  issues  v\cnt 
off  rapidly,  and  investors  displayed  a  keen  appetite  for 
issues  of  such  a  varied  character  as  the  New  Zealand 
Government  loan,  the  Uruguayan  loan,  British  i^orth 
Borneo  debentures,  Montana  Power,  Anglo-Argentine 
Tramways  debentures,  and  Elder,  Dempster  prefer- 
ence shares,  all  of  which  were  fully  applied  for.  'Ilie 
South  Australian  4  per  cent,  loan  offered  at  par,  how- 
ever, was  considered  too  expensive,  and  the  under- 
writers were  left  with  50  per  cent,  of  it.  Queensland 
and  New  Zealand,  it  may  be  noted,  have  to  rf:ise 
further  large  amounts  during  the  current  year.  The 
demand  for  Home  Corporation  stocks  was  again  in- 
sistent, and  rises  of  i  to  3  are  very  numerous.  Colonial 
Government  and  Colonial  and  Foreign  municipal 
stocks  were  scarcely  less  in  favour,  and  as  dealers 
were  extremely  short  of  stock,  unless  at  a  considerable 
advance  upon  quoted  prices,  many  securities  were  un- 
obtainable. Consequently,  in  a  large  number  of  in- 
stance, rises  of  i  to  5  points  were  shown  at  the  close. 
Port  of  Para  Bonds  advanced  9. 

Foreign  Bonds. 
Continental  Bourses  have  been  favourably  influenced 
by    the   excellent    conditions    prevailing  on    the   inter- 
national money  markets.     In  Berlin  the  issue  of  Trea- 
sury bonds  was  a  remarkable  success,  while  the  Paris 
markets  enjoyed  a   continuance   of   the   buoyant    tone 
which  characterised  the   previous  week.      Most  inter- 
national   securities  found  substantial    support,    but   in 
common  with   other  departments   prices  eased   in   the 
later   dealings.      Buyers   of    Brazilian   bonds  were   en- 
couraged by   the   success   of   the  State  of   San   j'aulo 
issue,  and  at  one  time  it  looked  as  though  the  discount 
on    the  new    Brazil    scrip   would  disappear.      But    the 
news  of  the  difficulties  of  certain  firms  with   interests 
in   Brazil   appeared   to  cause   a,  little   uneasiness,  and 
prices  weakened  towards  the  finish.     The  scrip  of  the 
new  Uruguayan  loan  went  to   i   premium,  but  it  was 
hardly    so    good    at    the   close.      Chinese    bonds,    ard 
especially  the    1912    and    191 3  loans,    rose    rapidly  on 
the    news   from    Peking    that    all    liabilities    for    191 3 
secured  on  the  Customs  revenue  and  the  salt  tax    have 
been  paid  up,  and  that  ;^i, 000,000  from  the  salt  tax 
revenue  is  at  present  deposited  to  meet  the  half-vearly 
payments    on    the    Crisp     and    Reorganisation    loans. 
Russian  bonds  dulled  off  in  view  of  the  large  amount 
of  the  pending  new  issue.      A  very  favourable  recep- 
tion was  accorded  to  the  new  Belgian  Government  loan, 
^^6,000,000    being   offered   in    London    which    it    was 
originally  intended    to   place    in    Paris.      Greek  bonds 
rallied  from  a  dull  opening  and  closed  2  to  3  up  on  tlie 
publication  of  the  terms  of  the  new  loan  for  10  millions, 
of  which  London's  share  is  ;^2,ooo,ooo,   Paris  taking 
7  millions,  while  i  million  is  to  be  reserved  for  Greece, 
Austrian    and   Hungarian     bonds    rose    i     to    3,   and 
Swedish  Fours  closed  2  higher. 

Home  Railway  Stocks. 
At  the  opening  prices  here  enjoyed  a  further  general 
and  substantial  advance,  and  business  was  brisk.  On 
the  announcement  of  some  of  the  dividends  there  was 
a  pause  and  a  quick  relapse  in  places,  and  at  the  close 
the  tone  of  the  market  was  weak.  South-Eastern  de- 
ferred was  taken  in  hand  by  a  bull  clique  after  the 
report  ap(>eared,  and  the  price  was  run  up  to  61 J^. 
After  the  meeting,  at  which  the  chairman  foreshadowed 
a  new  issue  of  capital,  the  form  of  which  has  not  vet 
been  decided  upon,  realisations  quickly  brought  the 
quotation  back  to  58.     Great  Northern  deferred  rose 


to  59J,  as  some  optimists  had  looked  for  a  dividend 
of  3^  per  cent.  ;  wtien  the  distribution  was  announced 
as  3  per  cent,  the  price  dropped  to  57^,  rallied  to  59^ 
on  further  consideration  of  the  figures,  and  then  re- 
lapsed to  58.  The  Hull  and  Barnsley  result  was  con- 
sidered disappointing,  and  the  price  of  the  stock 
tumbled  from  71  to  66^;  the  market  had  overlooked 
the  fact  that  whereas  last  summer,  when  the  interim 
dividend  was  declared,  the  traffic  receipts  to  June  30 
showed  an  increase  of  ;^7i,525  for  the  whole  year, 
the  published  Increase  was  only  ;^76,3i3.  Lancashire 
and  Yorkshire  stock  touched  93J,  and  the  dividend 
was  up  to  anticipations,  about  25  per  cent,  of  the 
gross  increase  having  been  retained  as  nett.  ITie 
Great  Eastern  report  disclosed  a  heavy  increase  in 
expenses,  due  to  the  large  advance  in  wages,  the  cost 
of  National  Insurance,  and  the  enhanced  price  of  coal. 
These  set-backs  in  prominent  stocks  dulled  the  whole 
market,  but  the  reaction  was  of  almost  negligible  pro- 
portions compared  with  the  recent  rapid  rise.  Midland 
deferred,  having  touched  78^^,  came  back  to  77  ;  while 
London  and  North-Western,  from  over  140,  came 
back  to  138^,  simply  owing  to  sales  to  secure  profits. 
The  Metropolitan  District  Co.  increased  the  dfvidend 
on  the  second  preference,  paying  2J  per  cent,  for  1913 
as  contrasted  with  2  per  cent,  for  191 2.  This  was  con- 
sidered quite  satisfactory.  After  the  Mersey  report 
appeared  there  was  some  bidding  for  the  company's 
stocks.  Taff  Vale  rose  a  point,  for  though  the  divi- 
dend was  ^  per  cent,  less  for  the  past  six  months  than 
for  the  corresponding  period,  the  return  for  1913  was 
4  percent.,  against  3}  per  cent,  for  1912.  East  London 
ordinary  weakened  a  little  as  the  chairman  expressed 
himself  as  rather  disappointed  with  the  results  of  the 
electrification.  Glasgow  and  South-Western  deferred 
was  bought  on  attention  being  called  to  the  attractive 
yield  on  the  stock  in  view  of  the  prospects  of  an  in- 
creased dividend  next  week.  Home  Railway  pre- 
ordinary  stocks  generally  were  unobtainable  except  at 
a  considerable  advance  upon  last  week's  quotations; 
dealers  were  very  sh<;rt  of  stock,  and  in  some  cases 
rises  ranging  up  to  5  points  are  shown. 

Indian  and  Colonial  Railways. 
Canadian  Pacific  Railway  shares  jumped  from  221 J 
to    224i,    relapsed    to    223J    on    sales    induced    by    a 
wretched  traffic  return,  and  after  rallying  to  226,  wound 
up  the  week  at  2  24i.    Grand  Trunk  stocks  began  well, 
the   ordinary   touching   24^   and   the   third    preference 
54J ;   rather  heavy   profit-taking  brought   about   a   re- 
action to  23  and  52  ;  this  company's  traffic  statement 
for  the  last  10  days  of  January  showed  a  decrease  of 
;^34,27i,   whereas  only   about  ;^20,ooo  decrease  had 
been  expected.     There  were  keen  buyers  of  the  deben- 
ture stocks  of  most  of  the  prominent  Canadian  com- 
panies, Canadian  Northern  stocks  being  prominent.  As 
regards  Indian  railway  securities,  the  rises  were  slight 
as  a  rule,  but  Shahdara  debentures  closed  3  up. 
American  Railroads. 
In  this  market  there  was  a  sensational  fall  in  Rock 
Island  shares,  the  common,  after  being  15 J,  dipping  to 
9^,  the  preferred  falling  from  24  to  16.     Wall  Street 
was   worried  by  reports  of  a  coming   reorganisation, 
which  it  was  reported  would  bring  with  it  the  abolition 
of  the  holding  company.      The  Mexican  developments 
also  engendered   a  cautious    feeling    in    New    York, 
although  the   raising  of   the  embargo  on   imports  of 
arms  into  Mexico,   it  was  argued,   "  would  hurry  on 
the  conclusion  of  peace."     At  the  outset  the  market 
showed     some     improvement,     though     the     support 
accorded  was  of  a  half-hearted  character.     Later  on 
bear  covering  became  noticeable,  and  prices  made  a 
general  move  in  the  direction  of  a  resumption  of  the 
advance,  as,   thanks  to  easy  money  conditions,  there 
was  a  steadily  improving  investment  demand,  and  Con- 
tinental  operators  also   appeared   as   buyers.       Large 
realisations  then   damped   the  tone,   and  at  the  close 
Wall  Street  looked  like  drifting  into  a  period  of  dul- 
ness  again.      Wabash  stocks  were  offered  on  the  news 
that  the  sale  of  the  undertaking  under  foreclosure  had 
been  ordered.       New   York   Central   shares   were   ad- 
versely affected  by  the  heavy  nett  decrease  shown  on 


206 


XLbc  Jnveetors'  IRevtew, 


February  7,  1914. 


-.the  year's  working.  Union  Pacific,  after  rising  from 
i65i  to  169J,  closed  at  167I,  still  zi,  higher  on  balance. 
Southern  Pacific  shares  were  99J  and  102^,  closing  §1 
•below  the  best. 

Other  Foreign  Railways. 

Here  the  chief  incident  of  the  week  was  a  rise  of 
11^,  to  169^,  in  .^ntofagasta  deferred;  at  one  time 
business  was  marked  as  high  as  172.  The  preferred 
stock  closed  4  higher.  It  appears  that  the  bulk  of  the 
large  holding  of  preferred  and  deferred  stock  of  this 
•company,  which  was  acquired  about  two  years  ago  by 
the  Brazil  Railway  Co.,  has  been  bought  by  Messrs. 
J.  H.  Schroder  and  Co.  Argentine  descriptions  were 
largely  bought  during  the  early  part  of  the  week,  and 
although  there  was  a  disposition  to  take  profits  towards 
the  close  final  prices  showed  substantial  rises.  The 
traffic  returns  continue  to  show  very  heavy  decreases ; 
the  maize  crop,  generally  speaking,  promises  to  be 
better  than  last  year.  Leopoldina  ordinary  rose  to  76, 
the  buying  being  based  on  expectations  of  a  4J  per 
<ent.  dividend.  Brazil  common  rose  4  and  the  senior 
securities  i  to  5,  while  Madeira-Mamore  6  per  cent, 
jumped  7  points.  Midland  Uruguay  5  per  cent.  debs, 
went  out  3  to  5  higher.  The  Mexican  group  was  busy; 
traffics  were  not  satisfactory,  and  the  news  that  Presi- 
dent Wilson  had  raised  the  embargo  on  the  Mexican 
revolutionists  obtaining  arms  from  the  United  States 
was  disliked.  Salvador  5  per  cent,  mortgage  advanced 
5.  There  was  an  investment  demand  for  South  Man- 
churian  bonds  and  the  guaranteed  debentures  of  the 
Russian  group. 

Banks,  Breweries,  &c. 

A  very  active  business  in  Bank  shares  resulted  in 
■some  big  rises  in  prices.  National  Provincial  (;^io  los. 
paid)  closing  2J  higher.  The  upward  movement  in 
Brewery  securities  went  on  without  interruption.  Guin- 
ness rising  10,  Lovibond  4J  per  cent,  debentures  and 
Milwaukee  6  each,  Hopcraft  and  Norris  debentures  4, 
;and  Allsopp  debentures  3  ;  Allsopp  ordinary,  however, 
fell  I,  as  the  company  is  making  a  new  issue  of 
;^500,ooo  prior  lien  debentures.  Suez  Canal  shares 
■closed  7  higher  on  buying  orders  from  Paris. 

Co.m.mercial,   Industrial,  &c. 

These  departments  have  shown  no  signs  of  the 
slackening  of  the  buoyant  tendency,  and  advances  are 
numerous.  Belding,  Paul  Silk  debentures  rose  9J, 
Canadian  Car  6i,  General  Hydraulic  stock  7  (on  the 
satisfactory  dividend  statement),  Spanish  River  Pulp 
preferred  and  bonds  5  and  6  respectively,  and  Tilling 
debentures  3.  Para  Improvements  Sixes  advanced  13 
on  rumours  of  negotiations  with  the  State  for  an  ex- 
change into  State  bonds.  Pawsons  rose  on  the  divi- 
<lend  statement,  and  other  drapery  shares,  including 
Thos.  VVallis  and  D.  H.  Evans,  were  wanted,  while 
Bradley's  preference  rose  -^  on  the  excellent  report. 
London  Produce  Clearing  House  also  came  into  favour 
on  the  appearance  of  the  report,  and  there  was  also 
-an  inquiry  for  Ridgway's  preference  and  Anglo-Conti- 
;nental  Supply  preference.  Crocker,  Sons  ordinary 
weakened  on  an  unsatisfactory  report.  Electric  Light- 
ing and  Power  companies'  securities  displayed 
strength,  Melbourne  rising  5. 

Financial,  Land,  Trusts,  &c. 
Some  excited  movements  occurred  in  Peruvian  Cor- 
poration stocks  following  the  news  of  the  revolutionary 
movement  in  Peru  ;  the  preference  dropped  from  46I  to 
43i,  and  then  rallied  to  45,  while  the  debentures  were 
offered  down  from  107  to  104,  closing  at  105.  The 
British  North  Borneo  debenture  issue  was  over-sub- 
scribed, and  the  scrip  rose  to  3  premium.  San  .Antonio 
Land  bonds  fell  4.  Keen  buying  went  on  day  after  day 
in  Trust  companies'  stocks,  with  the  result  that  there 
are  rises  of  10  in  British  Steam.ship  deferred  and  In- 
vestment Trust  deferred,  8  in  Metropolitan,  and  7  in 
London  Scottish  deferred,  many  others  being  i  to  6 
higher.  Gas  stocks  again  met  .vith  support,  as  did 
Insurance  securities,  where  a  rise  of  8  in  Royal  Ex- 
change is  conspicuous. 


Iron,  .Steel  and  Siiii'imno. 

Iron  and  Steel  descriptions  came  in  for  increased 
attention,  the  appreciation  here  being  more  pronounced 
than  at  any  previous  stage  in  the  revival;  there  was  a 
large  business  in  armament  shares  on  provmcial  ac- 
count United  States  Steel  common  went  up  to  69J 
on  the  news  that  the  plant  is  now  working  at  about 
60  per  cent,  of  its  capacity,  an  improvement  of  20  per 
cent,  compared  with  last  month.  P.  and  O.  deferred 
added  substantiallv  to  its  recent  advance,  but  after 
touching  323  the  price  weakened  to  305,  rallying  later 
to  315.  The  Elder  Dempster  debenture  issue  was  a 
success. 

Tea,    Rubber  and  Oil  Shares. 

Tea  shares  were  steadily  bought  all  the  week.     Busi- 
ness in  Rubber  shares  was  brisk  at  rising  prices  until 
just  at   the   close,    when   profit-taking   sales  caused    a 
partial  reaction.     Oil  shares  attracted  very  little  notice. 
Telegraphs,   Tramways,  &c. 

A  good  inquiry  was  experienced  for  Cable  companies' 
shares,  among  which  Anglo-.\merican  deferred. 
Eastern  and  Cuban  were  prominent.  British  Electric 
Traction  stocks  rose  i  to  5  points,  and  London  Sub- 
urban debentures  closed  6  up.  National  Steam  Car 
shares  dulled  off  on  the  news  of  the  pending  issue  of 
^75,000  7  per  cent,  ic-year  cumulative  income  bonds. 
Frid.\y    Evening. 

In  the  late  dealings  the  general  tone  of  markets  was 
dull.  Consols  relapsing  to  76^^  for  cash.  Among  Home 
Railway  stocks  Great  Central  preferred  and  deferred 
fell  slightly ;  the  company  pays  2  per  cent,  for  the 
year  on  the  1894  preferred.  In  other  directions  prices 
gave  way  slightly  owing  to  realisations  before  the  carry- 
over. The  list  of  applications  for  the  Belgian  Govern- 
ment loan  was  closed  at  once,  and  the  .scrip  was  quoted 
at  3  premium. 


THE  WEEK'S  PRICE  MOVEMENTS. 
BRITISH  FUNDS.— Rise:  Cons.  Stock  aj  p.c.  Spec.  Dates i,  to 
76J-7J,  2j  p.c.  Ann^  1905  and  Ace.  both  i,  to  734-4J.  Guar.  3  p.c. 
and  Acc^  both  ij,  to  86-7,  Local  Loans  Ace.  2,  to  89-91,  Egyptian 
Gov.  2,  to  95-7,  Greek  Guar,  i,  to  78-81,  Transvaal  Ace.  J,  to  94-5, 
Bank  of  Eng.  4,  to  252-7,  India  3J  p.c.  Ace.  J,  to  92-3.  do.  3  p.c. 
.'Vcc.  *,  to  79-80,  do.  2j  p.c.  for  Ace.  i.  to  66-7. 

CORPORATION  AND  COUNTY  STOCKS,  U.K.— Rise  :  London 
Cnty.  3i  p.c.  and  Ace.  both  2,  1098-100,  Bath  3  p.e.  2,. to  83-5, 
Bournemouth  i,   to  83-5,    Brighton   3J   p.e.  ij,   to  90-2,   Bristol 
3    p.c.    2,  to  76-8,    do.  3j   p.e.    I,  to  91-3,    Burton-on-Trent     i, 
to  81-3,  Cambridge    i,    to  80-2,    Cardifif  3J  p.e.  3,    to  92-4,  do. 
3  p.c.  2,  to  77-9,  Coventry  3  p.e.  2,  to  81-3,  Croydon  34  p.c.  1,1091-3, 
Devon  2,  to  79-81,  Dewsbury  and  Dorset  i,  to  82-4,  Dover  J,  to 
78-80,  Glamorgan  1,  to  81-3,  Harrogate  i,  to  80-2,  Hastings  3,  to 
77-9,  Hertfordshire  3J  p.e.   2,  to  93-5,  Heston  J,  to  76-8,  Hull 
3j  p.e.  I,  to  89-91,  Ipswich  i,  to  77-9,  Leeds  2J  p.e.  J,  to  64-6,  do. 
3  p.e.  4.  to  76J-8J,  Leicester  i,  to  91-3,  Lincoln  i,  to  75-7.  Liver- 
pool 3j  p.c.  4,  to  93-5,  do.  24  p.e.  I,  to  68-70,  do.  3  p.e.  i,  to  80-2, 
Manchester  i,  to  80-2,  Middlesex  3  p.c.  3,  to  87-9,  Newport  3  p.c. 
4,  to  79-81,  do.  34  p.c.  I,  1089-91,  Norwich  i,  to  76-8,  Nottingham 
3  p.c.  I,  to  76-8,  do.  (Redeem.)  i,  to  79-81,  Plymouth  2J  p.c.  2,  to 
72-4,  Pontypridd  3  p.c.  i,  to  75-7,  do.  34  p^c.  i,  to  86-8,  Ramsgate 
2,  to  75-7,  Reading  34  p.e.   i,  to  90-2,  do.  3  p.c.  i,  to  77-9,  do. 
1978   I,  to  89-91,    Rhondda  Urban   2,  to  87-90,  Richmond   i.  to 
33-9,     St.      Helens     i,     to     78-80,     Scarborough      i,     to     76-8, 
Sheffield     34    p.e.     4,     to    92-4,     Somerset     i,     to     82-4,     Sth. 
Shields    4.  'o    77-9,    Southampton    3    p.c.    3,  to    79-81,    South, 
end    I,  to    79-81,  Staffs.    3,    to    83-5X,    Stockport    i,    to    78-80, 
Stockton  3    p.e.    both    i,    to    82-4,    do.    34    p.e.    i,    to    89-91, 
Stoke  I,  to  79-81,  Swansea  3J  p.e.    14,  to  89-91,  do.  3  p.e.  14,  to 
78-80,  Taunton   i,  to  79-81,  tunbridge  i,  to  86-8,  Wakefield  i,  to 
84-6,  Walsall  I,  to  83-5,  West  Ham  3  p.e.  i,  to  78-80,  West  Sussex 
2,  to  80-2,  Weymouth  14,  to  78-80,  Wigan  2,  to  77-9,  Wisbeeh  i,  to 
89-91,  Wolverhampton   3  p.c.   i,  10  79-81,  York  i,  to  80-2,  Hull  i, 
to  89-91,  Leeds  4  p.c.  Db.  2,  to  101-3,  do.  34  p.c.  14,  to  93-3,  do. 
34  p.e.    Ij,   to  90-2,  do.   3  p.c.  14.   to  75-8,  Leicester  24  p.e.  i,  to 
66-8,   Sheffield  34  p.c.  i,  to  92-4,  Southampton  i,  to  89-91,  Wigan 
I,  to  97-9. 

PUBLIC  BOARDS,  U.K.— Rise :  Mersey  3.  to  89-91,  Port  of 
London  34  p.c.  3,  to  89-gi,  do.  4  p.c.  i,  to  64-5,  Southampton  i,  to 
97-9,  Tees  Conserv.  34  p  e.  i,  to  85-7,  Thames  2,  to  74-6,  Tyne  i, 
1084-6,  Metrop.  Water  "A"  44,  to  82-5,  do.  Sthwk.  "B"  14,  to 
784-804,  Port  of  London"  A  "  i.'to  75J-7i,  do.  "  B  "  4,  to  98-100. 

COLONIAL  AND  PROY.  GOYT.  SECURITIES.— Rise :  Brit. 
Columbia  2,  to  100-2,  Brit.  Guiana  i,  to  100-2,  Canada  34  p.c. 
Bds.  3,  to  94-6.  do.  3  p.c.  I.  to  84-6,  do.  Can.  Pae.  4,  to  94-6,  do. 
3I  p.e.  I,  to  98-100,  Cape  of  Good  Hope  44  p.c.  i,  to  101-3,  Indian 
I,  to  99-101,  Natal  1919  2,  to  104-6,  New  S.  Wales  4  p.c.  Des.  i, 
to  102-4,  Newfoundland  34  p.e.  3,  to  87-9,  do.  3  p.c.  2,  to  77-9, 
Quebec  1934  2,  to  97-9,  Queensland  i,  to  100-2,  Saskatchewan  1949 
2,1090-2,  do.   1923  3,  to  95-7,  Sth.  Australia  1929  i,  1099-101, 
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Sthm.  Nigeria  2,  to  102-4,  Alberta  3,  to  96-8,  Brit.  Guiana  4  p.c. 
ri,  to  99-100,  Canada  3  p.c.  2,  to  94-6,  do.  3  p.c.  i,  to  85-7,  do. 
Cfan.  Pac.  4,  to  94-6,  do.  3J  p.c.  2,  to  94-6,  do.  4  p.c.  3,  to  103-5, 
Cape  of  (iood  Hope  3J  p.c.  4,  to  92-4,  do.  3  p.c.  3,  to 
81-3,  Ceylon  jj  p.c.  2,  to  92-4,  Hong  Kong  i,  to  88- 
90,  Manitoba  4  p.c.  3,  to  93-5,  do.  4^  p.c.  i,  to  100-2, 
Natal  4  p.c.  I  to  101-3,  do.  3^  p.c.  3,  to  90-2,  do.  3  p.c.  2,  to  81-3, 
do.  3i  p.c.  Cons.  3,  to  90-2,  New  S.  Wales  4  p.c.  3,  to  102-4,  ^°- 
1924  2,  to  97-9,  do.  1935  2,  to  87-9,  do.  3j  p.c.  2,  to  92-4,  do. 
4  p.c.  2,  to  ggij-iooj,  New  Zealand  4  p.c.  2,  to  101-3,  do.  3J  p.c. 
2,  to  91-3,  do.  19452,  10  82-4,  do.  4  p.c.  I,  1098-100,  Newfound- 
land 4  p.c.  I,  to  99-101,  do.  1945  and  50  and  52  all  2,  to  89-91, 
Nova  Scotia  1949  i,  to  74-6,  do.  1954  i,  to  83-5,  Ontario  1946  i,  to 
86-8,  do.  1947  I,  to  93-5,  Quebec  1937  i,  to  81-3,  do.  1954  i,  to 
'01-3,  Queensland  1945  2,  to  90-2,  do.  3J  p.c.  i,  to  89-91,  do.  1922 
I,  to  80-2,  do.  4  p  c.  I,  to  100-2,  Sth.  Australian  igi6  and  24  both 
I,  to  100-2,  do.  1939  2,  to  92-4,  do.  1926  4,  to  92-4,  do.  3  p.c. 
Cons.  I,  to  74-6,  do.  3f  p.c.  4,  to  96-8,  Sthn.  Nigeria  i,  to  89-91, 
Straits  Settlements  i,  to  89-91,  Tasmanian  3J  p.c.  to  91-3,  do. 
4  p.c.  both  I,  to  99-101,  do  3  p.c.  i,  to  81-3,  Trinidad  4  p.c.  i,  to 
99-101,  Victoria  1919  and  20  both  i,  to  101-3,  do.  1921  and  3  both 
I,  to  95-7,  do.  3j  p.c.  Cons.  2,  to  91-3,  do.  4  p.c.  Ins.  4,  to  101-3, 
do.  4  p.c.  Cons.  I,  to  100-2,  Westn.  Aus.  3J  p.c.  both  i,  to  91-3, 
do.  3  p.c.  both  2,  to  86-8,  do.  1927  2,  to  90-2,  do.  1935  3,  to  91-3, 
do.   1940  2,  to  94-6. 

CORPORATION  STOCKS.— Rise  :  Auckland  1933  i,  to  102-4, 
Bloemfontein  I,  to  91-3,  Burnaby  2,  to  82-6,  Calgary  i,  to  90-2, 
Cape  Town  1943  i,  to  94-6,  do.  1948  2,  to  86-8,  do.  1953  i,  to  94-6, 
do.  I95r  I,  to  93-5,  Christchurch  i,  to  93-5,  Dunedin  1925  i,  to 
112-5,  Durban  1951  and  3  both  i,  to  93-5,  do.  J918  i,  to  99-101, 
East  London  i,  to  91-3,  Edmonton  1915  i,  to  gg-ioi,  do.  1917,  iS 
and  32  all  i,  to  90-2,  do.  1923  i,  to  100-2,  Hamilton  both  i 
to  89-91,  Harnsmith  i,  to  97-9,  Johannesburg  2,  to  93-5, 
I...aunceston  1,  to  98-100,  Maisonneuve  1949  i,  to  92-4, 
do.  1952  I,  to  99-101,  Melbourne  and  Met.  i,  to  98-100, 
Melbourne  1914  i,  to  100-3,  do.  1915  i,  to  98-100,  Mel- 
bourne Harbour  1915,  2,  to  100-2,  Melbourne  Trams,  i,  to  100-2, 
Montreal  3  p.c.  Db.  5,  to  71-3,  do.  1951  and  2  3,  to  102-4,  do.  1953 
2j,  to  27J-8J,  Otago  1921  I,  to  101-3,  do.  5  p.c.  and  1934  both  i,  10 
102-4,  Pietermaritzburg  1949  2,  to  91-3,  Point  Grey  i,  to  82-4, 
Port  Arthur  1932  2,  to  96-8,  Port  Louis  2,  to  g8-roo.  Prince  Albert 
19534.  to  80-5,  Quebec  1923,  i,  to  95-7,  Rand  Water  i,  to  93-5, 
Regina  1925  i,  to  89-91,  do.  1943  3,  to  97-g,  St.  John  1934  2,  to 
91-?,  do.  19462,  to  90-2,  Saskatoon  19^8  i,  to  94-6,  do.  1941  2,  to 
y6-8,  Sth.  Vancover  2,  to  75-g.   Toronto   1919  i,  to  102-4,  do.  ig22 

1,  to  94-6,  do.  1913  2,  to  98-100,  do.  1936  2,  to  92-4,  do.  1944  I,  to 
59-91,  do.  1948  2,  to  36J-7J,   Vancouver  1931  2,  to  89-91,  do.  1932 

2,  to  90-2,  do.  1950  2,  to  90-2,  Victoria  1920  i,  to  86-8,  do.  1962  i, 
to  f^S-?.  do.  4J  p.c.  3,  to  94-6.  Wellington  1933  i,  to  99-101,  do. 
1932  both  I,  92-4,  Winnipeg  1940  i,  to  92-4.  do.  1943  2,  to  100-2. 

CORPORATION  STOCKS— FOREIGN.— Rise  :  Baku  ij,  to  94-5, 
■Constantinople  2,  to  97-g,  Copenhagen  igoi  i,  to  92-4,  Helsingfors 
igog  1,  to  g8-ioo,  Mexico  4,  to  85-8,  Nagoya  5,  to  g3-5,  N.Y.  i,  to 
IIO-2,  Osaka  2,  to  92-4,  Osaka  Harb.  i,  to  101-3,  Port  of  Alegre  i, 
to  90-2,  Rio  4i  p.c  I,  to  8g-gi,  Rio  Fed.  Guar,  ij,  to  g5-7,  Rosario 
a,  to  62-5,  St. "Petersburg  78$  p.c.  pd.  J,  to  80J-1,  Santos  1910  24, 
99-101,  Sarntoft  i,  1096-8,  Valparaiso   i,   to  g7-g,  Yokohama  1924 

1,  to  924,  do.  1915  I,  to  93-5,  Port  of  Bahia  2,  to  81-4,  Port  of 
Para  9,  to  76-81.  Fall:  Concepcion  i,  to  101-3,  Lima  i,  to  83-6, 
Pernambuco  2,  to  83-5,  San  Paulo  i,  to  97-9,  Vilna  i,  to  95-7, 
Cuban  Ports  Com.  2.  to  .16-8,  do.  Bds.  i,  to  87-go. 

rOREIQN  STOCKS,  BONDS,  &c.— Rise:  Argent.  1887  i.  to 
I0I-3,  do.  B.A.  Waterwks.  J,  to  102-3,  do.  1897  J,  to  844-5},  do. 
Port  of  B.A.  J,  to  102-3,  do.  Cap.  of  B.A.  i,  to   101-3,   Bahia  1913 

2,  to  77-80,  Brazil  1883  i,  to  88-90,  do.  i888  i,  to  93-5,  do.  Lloyd 
Bros.  I,  87-9,  B.A.  (Prov.)  1910  i,  to  gi-3,  Bulgarian  6  p.c.  2,  to 
99-101,  do.  1909  2,  to  7982,  Chilian  1892  i,  to  96-8,  do.  4J  p.c. 
Gold  2,  to  92-4,  do.  I,  to  85-8,  do.  1911  2nd  i,  to  95-7,  do.  Ser. 
"A"  I,  to  95-7,  do.  "B"  I,  to  94-6,  Chinese  1906  Reg.  i,  to  101-3, 
do.  1908  I,  to  87-9,  do.  1912  3,  to  goj-3},  do.  igi3  i,  to  go-:,  do. 
Nankg.  i,  to  8g-gi,  do.  Canton  2,  to  8g-9i,  do.  Teintsin  2,  to  90-2, 
do.  Puko  2,  to  88-90,  do.  Hangchow  2,  to  88-90,  do.  Hukuang  i, 
to  92-4,  Colombian  3  p.c.  to  i,  to  50-1,  do.  both  6  p.c.  i,  to  864-7}, 
Costa  Rica  },  to  6t}-2},  Dutch  both  i,  to  78-81,  Greek  1881  2, 
to  58-60,  do.  1884  2,  to  57-9,  do.  1887  I,  to  52-4,  do.  1889  3, 
to  46-8,  do.  1890  2,  to  57-g,  do.  18932, 1056-8,  do.  1902  I,  to  80-2,  do. 
Bds.  2,  to  74-6,  Guatemala  ij,  to  53-4.  Hungarian  3  p.c.  3,  to  71-4, 
Japan  4  p.c.  },  to  774-8},  do.  5  p  c.  i,  to  loo-i,  Nicaragua  i,  to 
8i}-2},  Norwegian  1894  '.  'o  89-gi,  do.  igii  i,  to  gg-ioi,  Rio  i}, 
to  87  8,  Russian  3}  p.c.  i,  to  80-3,  do.  4  p.c.  i,  to  88-go,  do.  igog 
},  tog8}-g},  Servian  i,  to  78-81,  Siamese  both  i,  1098-100,  Swedish 
I.  '093-5,  do.  1900-1,  to  83-6,  do.  1908  2,  1085-7,  Turkish  i8gi  i, 
to  g6-8,  do.  i8g4  2,  to  87-g,  do.  igoS  2,  to  72-4,  do.  1909  1,  to  74-6, 
Uruguay  1905  },  to  93-4,  Austrian  i,  to  82-5,  do.  i.  to  83-6,  do. 
1876  1,  to  87-90,  Danish  i,  to  73-5,  Dutch  2}  p.c.  i.  to  66-9,  do.  1,  to 
77-80,  French  i,  to  85-8,  Hungarian  2,  to  84-7,  Italian  },  to  9^}-7}. 
Fall :  Brazil  igi3  2,  to  91-1},  B.A.  Prov.  3}  p.c.  },  to  68|-9|, 
Montenegro  2,  to  86-gi. 

HOMK    RAILWAYS.— Rise :— Barry  Ord.  i,  to  175-S,  do.  Pfd. 

3,  to  84-6,  do.  Dfd.  3,  to  g6-9,  Cambrian  both  i.  to  1S-2J,  Cale. 
No.  I  A,  to  i-J,  Glas.  and  S.W.  Pfd.  i,  to  55-7,  do.  Dfd.  1},  to 
46-7,  G.N.R.  ■•  B"  3,  to  136-g,  L.  and  S.W.  Pfd.  1,  to  884-9},  N. 
Lon.  2,  to  95-8,  N.  Staffs.  2.  to  86-8,  Rhymney  Ord.  3,  to'175-80, 
do.  Pfd.  3,  to  85-7,  do.  Dfd.  1,  to  96-9,  Taff  Vale  i,  to  74}-5}. 
Fall :  E,  Lon.  },  to  74-3,  G.N.  of  Scotld.  Dfd.  i,  to  22-3,  G.N.R. 
•■A"  J,  to  55J-J,  Highland  1,  to  41-4,  Met.  Surplus  Lds.  4, 
to  64-6. 

Leased. — Rise:  Birkenhd.  4}  p.c.  2,  to  113-5,  E.  Lines.  3,  to 
151-4,  Ham.  and  City  i,  to  132-4,  Lon.  and  Blackwl.  1,  to  110-2, 
do.  2,  to  H1-3,  Lon.  and  Greenwh.  1,  to  70-2,  do.  Pf.  i,  to  123-6, 
Mid-Kent  i,  1095-7,  N.  and  S.-W.  Junct.  2,  to  171-4,  N.  Cornwall 


3,  to  77-9,  Notts  and  Grant.  3,  to  103-5,  Shrewsbury  i,  to  143-8, 
Vic.  and  Pinn.  5,  to  220-5,  do.  i,  to  110-2. 

Debentures, — Rise :  Barry  2,  to  74-6,  Brecon  "  A  "  2,  to  86-8x, 
do.  "  B  "  1,  to  81-3X,  Cale.  2,  to  102-4,  Cambrian  "A"  1,  to  91-3, 
Cardiff  i,  to  71-3,  Cent.  Lon.  2,  to  97-9,  E.  Lon.  2nd,  2,  to  93-5, 
do.  3rd  2,  to  20-3,  do.  1st  Deb.  5,  to  81-5.  Forth  Bdge.  2,  to  98-100. 
Furness  2,  to  72-4,  Gt.  Cent.  4}  p.c.  2,  to  iir-3,  do.  3J  p.c.  i,  to 
84-6,  Gt.  Eastn.  4  p.c.  i,  to  102-4,  G.N.  o'  Scot,  i,  10  98-100, 
G.N.R.  2,  to  80-1,  G.W.  4  p.c.  I,  to  106-8,  do.  4^  p.c.  1,  to  107-9, 
do.  4}  p.c.  3,  to  119-21,  do.  5  p.c.  1,  to  128-30,  Barnsley  2Dd  2,  to 
97-9,  I.  of  Wight  1,  to  93-5,  do.  Cent.  "  B"  2.  to  88-90.  Lanes. 
and  Yks.  2,  to  80-1,  Lon.  and  Blackwl.  2,  to   102-9,  L.  and  N.W. 

1,  to  81-2,  L.  and  S.W.  both  2*,  to  80-1,  Brighton  4  p.c.  4,  to  102- 

4,  do.  4}  p.c.  2,  to  114-6,  Chatham  Arbit.  1,  to  110-2,  do.  "B"  3. 
to  109-11,  do.  4  p.c.  both  2,  to  96-8,  do.  ixjth  3  p.c.  3,  to  72-4.  do, 
3}  p.c.  1,  to  78-.S0,  Metrop.  3}  p.c.  2,  to  86-8,  do.  "  A  "  3,  to  86-8, 
District  6  p.c.  2,  to  138-41,  do.  4  p.c.  2,  to  93-5.  do.  4  p.c.  i,  to 
92-4,  do.  Prior  1,  to  95-7,  Midland  i},  to  67}-8},  Mid.  and  S.W. 
Jnct.  "A"  2,  to  62-5,  do.  "B"  1,  to  22-6,  N.  Brit.  1},  to  8o}-i}, 
N.  Eastern  2,  to  80-1,  N.  London  1,  to  113-5,  Plymth.  Dept.  i,  to 
97-9,  Rhymney  3,  to  97-9,  Shef.  Dis.  2,  to  92-4,  S.  Eastn.  5  p.c.  i, 
to  124-6,  do.  3}  p.c.  2,  to  85-8,  do.  3  p.c.  1,  to  73-5,  Taff  V.  3,  to 
77-9,  Tottenham  and  For.  6,  to  99-101,  Whitecbapel  1},  to  99-101. 

Ooaranteed. — Rise  :  Cale.  "  Ann."  3,  to  102-4X,  Forth  Bridge 

2,  to  98-100,  Furness  2,  to  91-3,  Gt.  Cent.  1st  Pf.  i,  to  103-5,  do. 
6  p.c.  3,  to  139-42,  Gt.  C.  and  Mid.  1,  to  89-91,  G.  Eastn.  2,  to  98- 
100,  do.  Met.  1,  to  120-2,  do.  Guar.  2,  to  100-2.  G.N.  of  Scot.  3,  to 
98-100,  G.N.R.  3,  to  98-100,  G.N.R.  Guar.  1,  to  104-6,  G.W.R. 
Rent.  2,  to  128-30,  do.  Guar.  3,  to  130-2,  G.W.  and  G.  Cent.  3, 
to  91-3,  Humber  Com.  J,  to  13}-4X,  Lanes,  and  Yks.  6  p.c.  2,  to 
151-4,  do.  Guar.  2,  to  105-7,  L.  and  N.W.  2,  to  106-8,  L.  and  S.W. 
2,  to  103-5,  Brighton  2,  to  125-7,  Chatham  1,  to  76-8,  District  Rent. 

1,  to  71-3,  do.  Guar.  3,  to  87-9,  Dis.  and  Lon.  Elec.  1,  to  94-6, 
Midland  i,  to  66i-7j,  Mid.  and  G.N.R.  i,  to  73-5,  Mid.  and  S.W. 
4,  to  71-4,  N.  Brit.  3  p.c.  3,  to  77-9,  do.  4  p.c.  1,  to  101-3,  N.  Eastn. 

2,  to  105-7,  N.  Staffs.  J,  to  24}-5}x,  S.E.R.  Perp.  },  to  24}-5},  do. 
Guar.  4,  to  g8-ioo,  do.  Vested  3,  to  98-100. 

Preference. — Rise:  Alex.  Docks  2nd  Pf.  4.  to  85-90,  Cale, No.  1 
and  2  both  3,  to  g8-ioo,   do.  5  p.c.  3,  to  123-5,  do.  1884  to  igo6  all 

3,  to  g8-ioo,  Cambrian  No.  1  1,  to  20-2,  do.  No.  2  1,  to  8-10,  do. 
No.  4  },  t0  2|-3|.  City  and  S.  Lon.  1891  2,  1098-100,  do.  1896  1,  to 
97-9,  Furness  1881  i,  to  85-7,  Glas.  and  S.W.  both  4  p.c.  2,  to 
98-100,  do.  3  p.c.   1,  to  73-5,  Gt.  Cent.  5  p.c.  2,  to  111-3,  do.  4  p.c. 

1,  to  91-3,  do.  1872-4  both  2,  to  110-3,  do.  18763,  to  109-12,  do. 
'8793,  to  105-8,  do.  1881  3,  to   103-6,  do.  1889  3,  1084-7,  do.  1891 

2,  to  75-8,  do.  1894  1,  to  68-71,  G.E.R.  3,  to  98-100,  do.  1890  i,  to 
84-6,  do.  1893  3,  1084-6,  G.N.  of  Scot.  '•  A"  1,  1091-3,  G.N.R. 
4  p.c.  2,  to  104-6,  do.  1896  to  1899  2,  to  76-8,  do.  1901  2,  to  75-7, 
G.W.R.  2,  to  129-31,  Barnsley  3}  p.c.  2,  to  81-3,  do.  4  p.c.  1,  to 
92-4,  Lanes,  and  Yks.  1}  p.c.  77-8,  do.  1903  1,  to  100-2,  do.  1908  i, 
to  100-2,  L.  and  N.W.  4  p.c.  3,  to  106-8,  do.  1902  1,  to  103-5,  L. 
and  S.W.  1881  2,  to  104-6,  do.  3^  p.c.  2,  to  89-91,  Brighton  2,  to 
1246,  do.  2nd  2,  to  123-5,  Chatham  Arbt.  },  to  88}-9},  do.  2nd  2, 
1062-4.  Lon.  Elec.  2,  to  77-9,  Mersey  2,  to  14-6,  Met.  3}  p.c.  2,  to 
84-6,  do.  "  A  "  3,  to  82-4,  do.  3,  to  824,  District  5,  to  88-91,  do.  1st 
1,  to  75-7X,  Midland  j,  to  i5}-6i,  N.  British  No.  2  2,  to  100-2,  do. 
4}  p.c.  2,  to  111-3,  do.  1865  and  1874  2,  to  122-4,  do.  1875  l>o'b  *> 
to  110-2,  do.  1879  2,  to  122-4,  do.  1884  to  1901  all  to  99-101,  do. 
1904  3,  togg-ioi,  do.  igo8  2,  to  97-9,  N.E.R  1,  to  104-6,  N.  Lon. 
1866  1,  to  110-2,  do. 2nd.  1,  to  109-11,  N.  Staffs  2,  (076-8,  S.E.R. 
4}  p.c.  4,  to  110-2,  do.  5  p.c.  2,  toiig-21,  do.  1891  2,  to  94-6, 
do.  3}  p.c.  3,  to  83-5,  do.  3  p.c.  3,  to  72-4,  do.  1900  i,  to  94-6, 
do.  1903  2,  to  100-2,  Taff  Vale  2,  to  98-100. 

INDIAN  RA1LWAY8.-Rise  :  Bengal  and  N  -W.  Ord.  2.  to 
155-7,  Bengal  Dooars  Ord.  1,  to  103-6,  Bengal-Nagpur  i,  to  114-O, 
Bombay  Cap.  1,  to  103-5,  Burma  Gua.  a,  to  107-9,  do.  Db.  2,  to 
76-8,  E.Ind.  "C"  },  to  2i}-2},  do.  "B"  J,  to  a2f-3i,  do. 
New  Db.  2,  to  77-9,  do.  3}  p.c.  Db.  },  to  89}-gi},  E.  Bengal  "  B  " 
4,  to  22}-3},  do.  Irred.  i,  to  99-101,  do  "  B  "  },  to  19J-20J,  do. 
Irred.  i,  to  99-101,  Madras  and  S.N.  Cap.  4,  to  ii2}-t4},  do. 
1936  2,  to  100-2,  do.  1938  I,  to  101-2,  Madras  "  B  "},  to  20-1, 
Rohilkund  Ord.  i,  to  156-9,  do.  Pf.  1,  to  91-3,  Scinde  "  B  "  },  to 
22}-3},  Shadhara  3,  to  93-5,  S.  Behar  1,  to  102-4,  do.  Db.  i,  to 
89-gi,  S.  Punjab.  Ord.  1,  to  1  65-7,  do.  Pf.  },  to  9i}-3}.  do.  5  p.c. 
Db.  I,  to  g8-ioo,  W.  of  Ind.  Gua.  1,  to  go-3,  do.  Db.  2,  to  99-102. 

COLONIAL  RAILWAYS.— Rise  :  Alberta  i,  to  105  8,  Algoma 
Cent.  2,  to  97-9,  .\lgoma  Estrn.  i,  to  90-2,  Calgary  i,  to 
92-4,  Can.  Atlantic  1,  to  89-91,  Can.  N.  Alberta  2,  to  87-9, 
Can.  N.  Ontario  1938,  2,  to  86-8,  do.  4  p.c.  Perp.  3,  to 
83-5,  do.  Dom.  Gtd.  4,  to  89-91,  Can.  N.  Pac.  1st.  Mt.  1.  to  96-8, 
Can.  N.  Quebec  i,  to  80-3,  Can.  Northern  4  p.c.  30-yr.  3,  to  93-5. 
do.  4  p.c.  Perp.  5,  to  93-5,  do.  3  p,c.  Db.  1,  to  76-S,  do.  4  p.c.  ist. 
Mt.  3,  to  93-5,  do.  Alberta  and  Sask.  Gtd.  both  1,  to  90-2,  do. 
3}  p.c.  Dom.  2,  to  87-9,  do.  5  p.c.  Inc.  Chge.  2,  to  go-2.  Can. 
Pac.  Non-Cum.  1}.  to  93-5,  do.  Perp.  Cons.  1,  to  97-9,  Cent. 
Counties  2,  1087-9,  Cent.  Ont.  3,  to  100-2,  Demerara  Ord.  i,  to 
33-8,  do.  Perp.  Pf.  1,  to  108-11,  do.  Ex.  Pf.  a,  to  84-7,  Dom. 
Atlantic  1st  Db.  1,  to  94-6,  do.  2nd  Db.  i,  to  92-4,  Duluth  2,  to 
80-2,  Gd.  Trunk  Pac.  B.L.  Gtd.  by  Sask.  and  Alberta  both  i,  to 
89-gi,  Gd.  Trunk  Pac.  3  p.c.  i,  to  76-8,  do.  "A"  i,  to  8S-90,  do. 
"B"  1,  to  88-go,  do.  Lake  Sup  1.  to  89-91,  do.  4  p.c.  Db.  1,  to 
87-8,  Gd.  Trunk  4  p.c,  Gua.  1.  to  88-go,  do.  1st.  Pf.  2,  to  98-100. 
do.  Grand  Trunk  Bd.  1,  to  113-15.  do.  Perp.  4  p.c  3,  to  94-5, 
Manitoba  i,  to  110-12.  Mashonaland  1st  Mt.  1,  to  93-7.  MidUand 
W.A.  2nd  Mt.  2,  to  75-7,  New  Bruns.  Perp.  4  p.c  1.  to 92-4,  New  Cape 
Cent,  ist  Mt.  1, 1090-3,  do.4  p.c.  Cum.  a,  to  75-&>,  Qa'Appelle2},to 
85-7.  Quebec  and  Lake  S.  J.  4  p.c.  1st  Mt.  a,  to  80-3,  Quebec  Cent. 
Cap.  1,  to  107-9,  do.  3rd  Mt.  2,  to  109-11,  Rhodesia-Katanga  1}.  to 
9i}-3},  St.  John  I,  to  90-2,  Temiscouata  Bdhldrs.'  Com.  3,  to  40-3, 
Toronto  Grey  1,  1093-5,  White  Pass  },  to  2-3,  do.  6  p.c.  Dbo.  i, 
to  83-7,  Cent.  Vermont  i,  to  89-91,  Gd.  Trunk  Western  ist  Mt.  t. 
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to  87-8,  do.  Bds.  I,  to  88-90,  Minneapolis  ist  Mt.  2,  to  96-8,  do. 
2nd  Mt.  3,  to  95-7,  do.  Certs,  i,  to  86-8,  Wisconsin  i,  to  88-90. 
Fall :  Rhodesia  4  p.c.  Dbs.  J,  to  84J-6J. 

AMERICAN  RAILROADS.— Rise :  Alabama  N.  Oil  Pfd.  J,  to 
7|-|,  Atchison  Pfd.  i*.  to  104-5,  Atlantic  2,  to  103-5,  Baltimore 
Pfd.  I,  to  83-5xd,  Cleveland  2,  to  83-6,  Erie  2nd  Pfd.  i,  40J-1J,  Gt. 
Nrthrn,  5J,  to  138-9,  Minneapolis  Com.  4,  to  138-41,  Missouri 
Pfd.  2,  to  61-3,  N.  Pac.  2j,  to  121-2,  Pitts.  4J,  to  163-7,  Sthrn.  Pfd. 


Highest  and 

Last 

(Dividends  paid  for  each  year 

Price 

Frioe 

Lowest 

Carrying 

or  half-year  are  given  in 

last  week. 

this  week 

this 

year. 

over  Price. 

parentheses.] 

77 

7if 



Consols  (2}  p.c.)  Money 

76 

77 

77 

7l|i 

88J 

Do.    Account  (Mar.  2) 

76 

77 

90 

81 

Local  Loans  (3  p.c.) 

88 

■   90 

751 

85' 

London  County  (3  P.O.)., 
Metropolitan  Water  Boara(3).. 

84 

85  xd 

94I 

H 

86 

85 

85  xd 

88 

94, 

Transvaal  Loan  (3  p.c.) 

94 

944 

93i 

84 

925 

India  3}  p.c.  Stcll.  red.  1931    .. 

93 

924 

71 

794 

Do.  3   p.c.  Stck.  red.  1948    .. 

80 

794 

64I 

59 

63a 

Do.  24  p.c.  Stck.  red.  1926   .. 

66 

644 

633 

63! 

Do.  3j  p.c.  Rupee  Paper      .. 

64J 

88 

n 

86 

Argentine  4  p.c.  Rescission    .. 

87 

88 

75i 

73i 

BraziUp.c.Rly.  Guarantees., 

754 

75 

93 

HI 

82* 

Chilean  4j  p.c.  1886      .. 

92 

92 

102 

IOl| 

Chinese  5  p.c.  1896, Gold 

loi 

102 

94J 

91J 

954 

Do.     4j  p.c.  i8gd.  Gold      .. 

93i 

944 

:o2j 

JOI 

101 

Cuba  5  p.c.  1904 

102 

102 

lOI 

97i 

99i 

Egypt  Unified  4  p.c 

994 

lOI 

87, 

83 

83* 

Hungarian  4  p.c.  1881    ., 

84 

87 

93 

90I 

998 

Japan  4i  P.O.  (2nd  series) 
Do.  4  p.c.  igo5 

93 

93 

83 

^7l 

82 

824 

83 

78 

774 

Do.  4  p.c.igio                       .. 

774 

78 

88 

74 

P 

Mexican  5  p.c.  1899 

85 

85 

63 

6ii 

62 

Portugueses  p.c.  t*iew.. 

62 

63 

89 

87 

88 

Russian  4  p.c.  i86g         .. 

884 
884 

894 

89 

88i 

88| 

Spanish  4  p.c. (Sealed) 

89 

87 

84 

84 

Turks 4  p.c.  Unified 

85 

87 

112 

J04i 

■  10 

Brighton  Ordy.  (8-24)    .. 

112 

"2 

98i 

9H 

94i 

Do,       Def,  (4,igi2)  .. 

974 
814 

97 

82 

73 

?84 

■si 

Caledonian  Ordy.  (31/3-3) 

Si 

3ii 

18 

Do.          Def.  (-6/3)    ,. 

2l| 

205 

85J 

82 

844 

Central  London  (4) 

85 

85 

84 

78^ 
l6gj 

824 

Do.           Dei.  (4),, 

84 

84 

18J 

I7ii 

Chatham  Ordinary 

'7i 

■8J 

43 

37 

41 

Furness(-3)           

40 

43 

362 

30i 

32* 

Great  Central  Pref 

34 

34i 

15I 

•  3 

144 

Do.            Def 

14 

15 

55i 

48 

49| 

Great  Eastern  (3}-3)       .. 

541 

534 

90| 

849 

ii8.J 

Gt.  Northern  Pref.  Ord.(4-4) .. 

119 

54ft 

56g 

Do.           Def.   (2j,  1912) 

58; 

I20g 

"5 

ll6j 

Great  Western  (7J-4  J)    .. 

"9 

71 

65J 

83i 

66i 

Hull  and  Bamsley  (5-3)           , , 

70 

67 

93 

89 

Lane,  and  Yorks.  (5-3^) 

90J 

904 

47}f 

44 

46 

Metropolitan  ;i|-ij) 

47 

46 

33 

30ft 

3-i 

Metropolitan  District   ., 

324 

324 

611 

561 

60 

Midland  Pref.  (24-2I)    ,. 

61 

614 

788 

'4 

74i 

Do.    Def.  (sHl)       ..        .. 
North  British  Peel.  (2S/-3) 

77i 

77 

e^l 

624 

III 

63i 

34 

3ii 

3ii 

Do.            Def.  (J- 16/8) 

33 

I22g 

'25 

Nortli-Eastern  (74-54)    .. 

I29i 

1408 

130^ 

131I 

North- Western  (8  6)      .. 

140 

90^ 

871 

90 

South-Eastern  Ord.  (64.14)      , . 

90 

92 

59 

578 

584 

Do.            Def.    (t|,  1912) . 

584 

58i 

"4^1 

"74 

122^ 

South-Western  Ord.(7f-4) 

126 

■  29 

361 

38J 

Do.        Def.  di,  1912)     .. 

404 

40i 

I09I 

96a 

102^ 

Atchison  Shares  (6) 

loi  xd 

IC2Xd 

89J 

loii 

Baltimore  &  Ohio  (Ne  w)  (61    . . 

98  xd 

9743td 

70 

6ii 

69 

Chesapeake  &  Ohio  (5-5-4-4)    ,. 
Chic.  Mil.  &  St.  Paul  (7-5)      .. 

69 

69 

I08J 

102^ 

10» 

108 

logi 

31 

165 

2oi 

DenveL  Shares 

204 

■94 

32 

26i 

3li 

Do.    Prefd 

32 

3' 

33 

xLl 

32i 

Erie  Shares          

324 

"74 

32| 

u7  ; 

117 

litmois  Central  (7) 

"74 

M3i. 

'%i 

'43 

Louisville  &  Nashville  (7)       .. 

■43 

■43 

24H 

24i 

Missouri  and  Texas 

4i 

24 

36* 
'4 

27 

35 

Nat.  of  Mexico  1st  Pref. 

35 

334 

»oA 

14 

Do.           2DdPref. 

■34 

■3 

98J 

91* 

68 

New  York  Central  (5)     .. 

98 

974 

loSJ 

»03 
274 

'074 

Norlolk  and  Western  (6) 

1074 

109 

59I 

314 

Ontario  Shares  (2) 

3' 

314 

56 

59 

Pennsylvania  (6) 

581id 

888 

87J 

Reading  Shares  (8-8-8-8) 

874''d 

861  xd 

102A 
27A 

9<;i 

1014 

Southern  PacifiQ  (6)       ., 

101 

1014 

238 

=7i 

Southern 

271 
■65! 

28| 

I67I 

I67A, 

'588 

I66i 

Union  Pacific  (10) 

44 

3 

44 

Wabash 

4 

3 

22lft 

2118 

216^ 

Canadian  Pacific  (10)     .. 

2194 

225 

="4^ 

198 

23 
52 

GrandTrunk  Cons.  Stk. 

24 

234 

54 

47 

Do.        3rd  Pref,  (»4  1912) 

53i 

52 

169* 

«4*J 

'53^ 

Antofagasla  Dfd.  (24-6). . 

158 

1694 

96 

91 

624 

Argentine  Gt.  West .  (5-5 ) 

95 

95 

37, 

27 

34 

Brazil  Com 

33 

37 

119I 

III 

I14 

B.  Ay.  Gt.  Southern  Ord.  (8-6) 

it 

.18 

74I 

67* 

724 

B.  A.  and  Pacific  Ord.  (34yr,nil; 

73 

it9i 

iioi 

"44 

B.  Ay.  Western  Ord.  (8-6)       . . 

I17A 

118 

I07i 

ioo| 

1044 

Central  Argentine  Ord.  (7-5).. 

io6| 

■064 

lOI 

94i 

98 

Do.           do.          Def.(6)     .. 

lOI 

ICI 

100 

93 

96 

Central  Uruguay    6-7).. 

g& 

100 

7^ 

6 

64 

Cuban  Central  (4)          ,. 

7^1 

64 

67i 

72i 

Leopoldina  (4) 

744 

391 

324 

38i 

Mexican  Ord.  Stk .  (2|-i8) 

3S 

364 

121J 

I09i 

llg 

Do.    ist.  Pref.(8)       .. 

120 

120 

75i 

6ii 

134 

Do,    2nd  Pref  (6) 

72 

71 

'♦„ 

131 

Nitrate  Ord.  (7/0-8/0)     .. 

■3i 

■4 

'♦? 

227J 

237 

San  Paulo  Brazilian  (14-12)     . . 

2454 

2444 

85I 

84 

?55 

8o| 

83i 

United  of  Havana  Ord.  (4) 

85 

^L 

74 

8 

Coats,  ]  .  and  P.  (30-50-30-30)  . . 

83 

460 

440 

445 

Do.  Pref. (20)    .. 

450 

460' 

I,  to  87-8,  Union  Pac.  2,  to  88-9.  Fall  ;  Alabama  N.  Oil  Did. 
1-32,  to  9-32-1 1-32,  Rock  Is.  Com.  4*,  to  gj-ioj,  do.  Pfd.  8,  to 
15-7,  Wabash  Pfd.  ij,  to  gj-ioj. 

Bonds  (Currency).-  Rise:  Chic,  and  N.W.  2,  to  105-8.  Fall: 
Detroit  Equip,  and  Cons,  both  i,  to  107-9. 

Bonds  (Gold). — Rise:  Atchison  Gen.  Mt.  i,  to  99-101,  do. 
Adjstmt.  I,  t09i-3,  do.  "Stmpd."  i,  to  914-34,  Baltimore  Pr.  Ln. 
I.  to  95i-7j.  do.  50-yr.  4,  to  ggj-ioij,  do.  Sth.-Wstrn  Div.  J,  to 
994-ioii,  do.  Pitts.  J,  to  91^-34.  do.  2o-yr.  4,  to  loo-i,  Chesapeake 


50-yr.  2,  to  109-12,  Chic.  Mil.  40-yr.  14,  to  104-8,  do.  25-yr.  J,  to- 
934-551.  Cincinnati  i,  to  85-7,  Denver  Imp.  Mt.  i,  to  95-7,  do.  ist 
and  Refdg.  ij,  to  75-8,  Erie  Pr.  Ln.  2,  to  91-3,  Illinois  1952  14,  to 
964-84,  do.  1953  14,  to  944-64,  Kansas  Ter.  i,  to  99-101,  Louisville 
5  p.c.  ist  Mt.  2,  to  108-11,  Missouri  loo-yr.  4,  to  934-54, 
do.  Gen.  Mt.  i,  to  86-9,  Mohawk  i,  to  97-100,  Nat.  R.R. 
Pr.  Ln.  I,  to  80-5,  do.  Assented  i,  to  80-5,  do.  ist  Con. 
I,  to  53-8,  Nat.  Max.  50-yr.  14,  to  63-7,  do.  Assented  14, 
to  63-7,  N.  York  Cent.  34  p.c".  Cpn.  i,  to  86-8,  do.  Lake 
Shore  CoUat.  i,  to  83-5,  do.  30-yr.  i,  to  94-6,  Norfolk  6  p.c.  Gen. 
Mt.  2,  to  122-5,  do.  Imp.  I,  to  122-5,  N.  Pac.  Gt.  Nthn.  4.  to  100-2, 
N.  Pac.  Pr.  Ln.  Gld.  i,  to  98-100,  do.  Gen.  Ln.  Gld.  i,  to  694-714, 
Pennsylvania  lo-yr.  4,  to  1014-24,  Pitts  "A"  |,  to  1054-8,  St. 
Louis  Bridge  i,  to  124-7,  Seaboard  Air  Adjst.  3,  to  81-3,  S.  Pac. 
20-yr.  I,  to  96-8,  S.  Pac.  R.R.  I,  to  95-7,  Terminal  Gn.  Mt.  2,  to 
92-4. 

Bonds  (Sterling).— Rise  :  Alabama  N.O.  "A  "  i,  to  104-6,  do. 
"  C  "  I,  to  89-92,  Atchison  Angona  i,  to  99-101,  Illinois  ist  Mt.  2, 
to  94-8,  Kentucky  and  Md.  i,  to  101-2,  Oregon  Wash,  i,  to  94-6, 
Pennsylvania  4  p.c.  i,  to  160-2,  St.  Paul  Minn.  2,  to  94-6,  Union 
Pac.  2,  to  94-6.     Fall  :  St.  Paul  and  Kansas  2,  to  73-6X. 

FOREIGN  RAILWAYS.— Rise:  Aguas  Blanca  i,  to  98-100, 
Antofagasta  Pfd.  4,  to  108-10,  do.  5  p.c.  Pf.  i,  to  107-9,  do.  5  p.c. 
Db.  2,  to  107-10,  Arauco  5  p.c.  Inc.  i,  to  89-91,  Argent.  Gt.  West, 
ist  Db.  2,  to  96-8,  Argent.  N.E.  Sth.  i,  to  45-7.  do.  "A"  Db. 
(Bearer)  i,  to  104-6,  Armavir-Touapse  i,  to  96-7,  Bahia  Blanca  and 
N.W.  Guar.  4,  to  87-9,  do  44  p.c.  3,  to  89-91,  do.  Gtd.  Shs.  g.  to 
9I-4,  do.  2nd  Db.  i,to  98-100,  Bilbao  River  and  Cant.  |,  to  7-4, 
Black  Sea  Kuban  i,  to  954-64.  Bolivar  6  p.c.  Db.  i,  to  104-6, 
Brazil  N.  Eastn.  7,  to85-8x,  Brazil  Pfd.  5,  to  46-9,  do.  Pfd.  2,  to 
57-9X,  do  Dbs.  14,  to  76-8X,  B.A.  and  Pac.  2nd  Pf.  2,  to  95-7,  do. 
ist  Db.  2,  to  96-8,  do.  2nd  i,  to  99-101,  do.  44  p.c.  Cons.  2,  to- 
99-101,  B.A.  Cent,  ist  Dbs.  i,  to  90-2,  do.  2nd  2,  to  91-3,  B.A.  Gt. 
Sthrn.  5  p.c.  Pf.  2,  to  114-6,  do.  Db.  i,  to  95-7,  B.A.  Mid. 
Pf.  1-32,  to  i|-J,  do.  Db.  3,  to  96-8,  B.A.  Westn.  Exten. 
Shs.  J.  to  ioJ-i|,  do.  5  p.c.  Pf.  J,  to  ii-J,  do.  4 
p.c.  Db.  2,  to  96-8,  Cent.  Argent.  44  p.c.  Pf.  i,  to 
101-3,  do.  4  p.c.  Db.  2,  to  95-7,  do.  34  p.c.  i,  to  80-2,  Cen. 
Uruguay  East.  Ord.  J,  to  7-4,  Cen.  Uruguay  Northn.  Db.  1,  to 
99-101,  Cen.  Uruguay  of  M.  V.  6  p.c.  Db.  i,  to  124-6,  do.  4  p.c. 
Ext.  Dbs.  I,  to  83-5,  Chilian  Trans.  "A,"  "  B  "  and  "  G  "  all  2, 
to  77-80,  Colombian  Nthn.  i,  to  84-6,  Corboba  Central  ist  Pf.  4,. 
to  874-84,  do.  ist  Db.  4,  to  864-74,  Cuban  Central  Db.  i,  to  99-101, 
Dorada  Ex.  /lo  pd.  4,  to  6J-7:J,  do.  Db.  i,  to  100-2,  Egypm. 
Delta  Pf.  J,  to  8J-3,  do.  Bearer  J,  to  84-9,  do.  4  p.c.  Dbs.  i.  to 
95-7,  Entre  Rios  ist  Pf.  2,  to  92-4,  do.  2nd  Pf.  i,  to  65-7,  do.  4  p.c. 
Db.  2,  to  87-9,  do.  5  p.c.  Db.  2,  to  99-101,  Gt.  West,  of  Brazil 
Dbs.  I,  to  86-8,  Internl.  of  C.  Amer.  Gld.  Bds.  24,  to  825,  Inter- 
oceanic  of  Mexico  4  p.c.  Db.  2,  to  77-g,  Kahetian  i,  to  954-64, 
Kansai  2,  to  94-6,  Kokand-Namangan,  ij,  to  944-64,  La  Guaira 
and  Caracas  g,  to  gj-iof,  do.  Db.  i,  to  98-100,  Leopoldina 
Pf.  i.  to  loj-i,  do.  Db.  I,  to  884-94,  do.  5  p.c.  i, 
to  100-2,  Leopoldina  Term.  Dbs.  i,  to  101-3,  Lima, 
Shs.  J,  to  2§-J,  Madeira-Mamore  ist  Bds.  7,  to  85-7,  do.  54  p.c.  2. 
to  79-81,  Manila  (Sthn.)  i,  to  76-9,  Manila  "A  "  Db.  i,  to  83-5. do. 
"  B  "  2,  to  75-7,  do.  5  p.c.  Db.  I,  to  94-6,  Mex  Sth.  Ord.  44,  to 
92-4,  do.  Dbs.  3,  to  77-9X,  Midland  Uruguay  Extn.  3,  to  90-2,  Mid. 
Uruguay  Db.  6,  to  83-5,  do.  5  p.c.  3,  to  97-9,  Mogyana  i,  to  99-101, 
Moscow  Windau  i,  to  87-90,  Massjo-Oscar  i,  to  93-8,  Nitrate  Pid. 
J,  to  ioJ-3,  Nth.-East.  of  Uruguay  Pf.  J,  to  13-4,  N.W.  of  Uruguay 
6  p.c.  Db.  I,  to  102-4,  do.  2nd  3,  to  95-7,  Ottoman  (from  Smyrna  to 
Aidin)  Ord.  4,  to  194-204,  do.  ist  Db.  3,  to  89-91,  Paris,  Lyons  and 
Med.  4,  to  16-7,  Puerto  Cabello  and  Valencia  2nd  Db.  i,  to  81-4, 
Quarahim  i,  to  92-5,  Royal  Sardinian  Ord.  and  Pf.  J,  to  12J-134, 
Salvador  Ord.  J,  to  3-4,  do.  Pf.  4,  to  54-6,  do.  5  p.c.  Dbs. 
5,  to  81-3,  do,  I,  to  96-8.  San  Paulo  Pt.  4,  to  108-10,  do. 
4  p.c.  Db.  I,  to  94-6,  Soracabana  3,  to  82-4.  Sth.  Austrian 
3  p.c.  Obs.  J,  to  loj.g,  do.  J,  to  loJ-J.  Sth.  Manchurian  14, 
to  98-ioox,  do.  Bds.  24,  to  89j-i,  Troitzk  i,  to  95-6,  U  of  Yucatoiv 
I,  to  91-3,  U.  of  Havana  5  p.c.  Db.  i,  to  108-10,  do.  4  p.c.  both  i, 
to  89-91,  do.  44  p.c.  I,  to  95-7,  Uruguay  East.  Gd.  Bds.  4.  to  83-6, 
Uruguay  Nthn.  Pfd.  i,  to  33-5,  do.  Db.  3,  to  67-9,  Venezuela  ist 
Dbs.  2,  to  79-81,  Villa  Maria  Db.  i,  to  87-9,  Zafra  and  Huelva  i, 
to  7g-J.  Fall:  Arauco /lo  pd.  J,  to  ni-l.  Argent.  N.E.  "C" 
Db.  I,  to  77-9,  Brazil  ist  Mt.  i,  to  79-81,  Cordoba  Cen. 
474-84,  do.  1916  2,  to  64-5,  Gt.  Sthn.  of  Spain  Ord.  i,  1021-3, 
Guayaquil  and  Quito  4,  to  61-2,  Internl.  of  Cen.  Amer.  Com.  4,  to 
21-3,  Interoceanic  of  Mex.  ist  Pf.  i,  to  61-3,  Mex.  Nth. -Westn, 
Gld.  Bds.  ij,  to  314-34,  Vera  Cruz  3,  to  70-5. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Agric.  of  Egypt  Ord. 
J,  to  5-J,  do.  34  p.c.  Bds.  14,  to  814-34,  do.  34  p.c.  Gtd.  i,  to 
844-6*,  Agric.  of  Norway  2,  to  96-8,  Ang.  S.  Amer.  both  J,  to  8|-J, 
Bk.  of  Aus.  2,  to  121-3,  Bk.  of  N.S.  Wales  4,  to  40-2,  Bk.  of  N.Z. 
Ord.  J.  to  iii-2j,  do.  Gtd.  4,  to  99-101,  Barclay  "  A  "  |,  to  8J-9gx, 
do.  "B"3,  to  134-4X,  Brit.  For.  Trade  J,  to  44-5,  Brit,  of  S. 
.\mer.  J,  to  26-7,  Cap.  and  Counties  i,  to  31-2,  Char,  of  India  2,  to 
62-4,  Eastern  j,  to  5^-5,  Hongkong  2,  to  83-5,  Imp.  of  Persia  J, 
t°  7i-i.  Indus,  of  Japan  Bds.  i,  to  957,  Lon.  and  Liver,  of 
Com.  J,  to  11-4,  Lon.  and  River  Plate  J,  to  52-3,  Lon.  and 
S.W.  I,  to  14J-5JX,  do.  /34  p.c.  I,  to  13-4X,  Lon.  County  and 
West.  J,  to  21J-2J,  Lon.  Joint  Stk.  i|.  to  284-9,  Natal  ■' A  " 
ij,  to  54-6.  Nat.  of  India,  i,  to  42-3,  Nat.  of  S.A.  Bearer 
i.  to  iij-l,  Nat.  Discount  J,  to  7J-8JX,  Nat.  Prov.  of  Eng.  24,  to 
374-84,  do.  ;£'i2pd,  I,  to 43-4,  Russian  Com.  i,  to  35-7,  Union  of  Aus. 
^25  pd.  I,  to  56-7,  Union  of  Lon,  and  Smiths  ij,  to  34i-Jx.  Fall : 
Indus,  of  Japan  J,  to  6-4.  Lloyds  J,  to  29I-J,  Parr's  J,  to  42-3. 

BREWERIES  AND  DISTILLERIES— Rise:  Allsopp  Db.  3, 
to  53-6,  Arnold  Perrett  Db.  i,  to  60-5,  Arrol  (Arch.)  Db.  3,  to 
52-5,  Ashby's  Staines  Ord.  J,  to  5J-J,  do.  Pf.  J,  to  6g-7j,  Barclay 
Perkins  Db.  3,  to  70-3,  Bartholomay  Ord.  J,  to  2^-^,  do.  Pf.  J. 
t0  9i-J.  Bass  Pf.  I,  to  100-3,  Benskin's  ist  Db.  i,  to  67-70,  do. 
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"  B"  2,  to  60-3,  Bieckert's  Ord,  3,  to  127-32,  do.  Pf.  i,  to  85-8, 
do.  ist  Db.  2,  to  90-3,  do.  5  p.c.  i,  to  93-6,  Brandon's  Pf.  J,  to  74-8, 
Camden  5  p.c.  Db.  3,  to  88-92,  Cannon  Pf.  J,  to  yj-g,  do.  Db.  i, 
to  81-4X,  do.  "B"  2,  to  72-6,  Chicago  ;fio  pd.  3,  to  5-*, 
City  ot  Chicago  Pf.   J,    to   23-J,  City  of   London   3i  p.  c.   Db. 

1.  to  62-5,  Colchester  Pf.  J,  to  4-*,  Commercial  i,  to  77-80, 
■Courage  Pf.  2,  to  73-8,  do.  Db.  2^,  to  82-5,  Dartford  Pf.  A,  to  35- 
43,  do.  Db.  I,  to  74-7,  Denver  Dbs.  2,  to  74-9,  Distillers  J,  to  15J- 
i6J,  Eadie  (J.)  Pf.  J,  to  yj-g.  Flower  i,  to  63-7X,  Guinness  Ord.  10, 
tp  370-90,  Hancock  (N.Z.)  i,  to  91-4,  Hoare  £\o  pd.  g,  to  5J-6, 
Hodgson's  Db.  3,  to  78-82,  Hopcralt  4,  to  70-4,  Indianapolis  Ord. 
J.  to  3g-J,  Jones  (Frank)  i,  to  61-5,  Kenward  and  Court  ^5  pd.  J, 
'0  28-3A.  Leney  (Fred.)  i,  to  64-7,  Lion  Ord.  \,  to  9-10,  do.  New  J, 
to  2I-3I,  do.  Pf.  J,  to  i74-9i,  Lovibond  Pf.  24,  to  5-6,  do.  Db.  6,  to 

■60-3,  Lucasi,  to  61-5,  McEwan  J,  to  8-J,  Manchester  "  A  "  Db.  i, 
to  61-4,  do.  1st  Mt.  I,  to  92-5,  Meux  Dbs.  2,  to  73-6X,  Milwaukee  6, 
to  68-71,  New  F:ng.  Ord.  J,  to  5j-§,   do.  Pf.  J,  to  9|-J,  New  York 

2,  to  12-5,  do.  Db.  I,  to  71-5,  Newcastle  ist  Dbs.  i,  to  95-8, 
Noakes  i,  to  6i-7,  Ohlsson's  Ord.  J,  to  sj-j,  do.  Pf.  J,  to 
5J-6,  do  2nd  Pf.  J,  to  -ii-l,  do.  "B"  Db.  I,  to  73-8. 
Robinson's  Pf.  J,  to  C.-J,  St.  Louis  Ord.  J,  to  i\-\,  do.  Pf.  J.  to 
Si-|,  Salt,  ist  Mt.  2,  to  54-8,  Simons  i,  to  81-3,  Simson  and 
McPherson  3,  to  46-9,  Tadcaster  i,  to  648,  Tamplin  Ord.  J,  to 
7i-8,  do.  6  p.c.  Pf.  A,  to  8J-9i,  do.  "  A  "  J,  to  63-7J,  do.  "  B  "  i, 
to  69-70,  Walker  and  Horn,  ist  Mt.  2,  to  79-82,  do.  Debs,  i,  to 
59-63,  Walker  (Peter)  Pf.  i^,  to  8J-9g,  Watney  Combe  Dfd.  2,  to 
27-9,  do.  ist  Pf.  2,  to  79-81,  do.  1st  Deb.  i,  to  71-3,  Watney  (D.)  i, 
72-5,  Worthington  Deb.  34  p.c.  i.to  71-4. 

CANALS  AND  DOCKS.— Rise :  B'ham  3,  to  102-4,  Gd.  Junction 
Org.  2,  to  79-81,  King's  Lynn  2,  to  63-5X,  Newhaven  i,  to  95-7, 
Suez  7,  to  igQ  204. 

COMMERCIAL,  INDUSTRIAL,  &c.-Ri8e  :  Aerated  Bread  J,  to 
4i"i.  Aya.r.  Cross  Db.s.  i,  to  94-G,  Amer.  Thread  Pfd.  ■^,  to  ^-i-^, 
do.  Bds.  3,  to  93-6,  Anglo-Cont.  Supply  Pf.  J,  to  4^-i|,  ApoU. 
and  Johan.  J,  to  8-J,  do.  Pf.  i,  to  7S-8J,  Ashley  Gardens  Deb.  3,  to 
70-5,  Assoc.  Port.  Cement  Pt.  J,  to  8J-9J,  do.  ist  Deb.  i,  to  934-5J, 
do.  2nd  Deb  i,  to  92J-4J,  Austral.  Pastoral  8,  to  103-6,  Barker  Q.) 
Pf.  J,  t0  5!J-J,  13elding,  Paul  Debs.  9J,  to  77-82,  Belsize  Motors 
5-32,  to  ifij-^-,  Benson  (J.  W.)  Pf.  J,  t0  7|-8J,  do.  Deb.  2,  to  87-90. 
Bergvik  Pf.  J,  to  ii-2xd,  do.  Debs,  i,  to  99-101,  Birm.  Small 
Arms  Ord.  J,  to  25^-.^,  Borax  Pfd.  ^,  to  5j-|,  do.  4J  p.c.  Deb.  ij, 
to  103-5,  do.  2nd  Deb.  J,  to  95J-7J,  Bradbury,  Greatorex  Pf.  \,  to 
8-9,  Bradley's  Pt.  ^,  to  31-32 — i  3-32,  Brit.  Aluminium  Pr.  Ln. 
Debs.  I,  to  95-8,  do.  Deb.  2,  to  87-9oxd,  Brit.  Insul.and  Helsby  ist 
and  5  p.c.  Db. both  i,  to  100-3,  B"'-  Oil  *nd  Cake  Ord.  ^g,  to^-g, 
do.Deb.i.  to  80-4,  Brit.  Port.  Cement  Deb.  2J,  to  93j-5j,Brit.  Wes't- 
inghouse  Pf.  ^,  to  iij-jit.  do.  4  p  c.  Deb.  i,  to  68-71,  Brunner, 
Mond  Ord.  ^,  to  48-*,  Bull  (Hy.)  Ord.  ■^,  to  iJ-J,  Can.  Cement 
Ordy.  2,  t9  31-3,  Can.  Car  and  Foundry  6J,  to  69-73,  do.  Pf.  5J,  to 
iog-i2,  do.  Bds.  i,  to  108-110,  Can.  Cottons  Bds.  2J,  to  81-3, 
■Can.  West.  Lumber  Deb.  i\,  to  73  8,  Can.  West.  Nat.  Gas  Deb.  4, 
to  81-5,  Castner-Kellner  J,  to  2|ff-^,  do.  New  -^i  to  iJ-.J,  Chinese 
Eng.  and  Min.  \.  to  ij-2|,  do.  Debs,  i,  to  101-3,  City  and  W.  End 
Props.  Deb.  4,  to  81-5,  City  of  Lon.  Real  Prop.  Ord.  ■^,  to  6.^-^, 
City  of  Santos  Impvts.  Ord.  J,  to  ii-J,  do.  ist  Dbs.  i,  to  97-9, 
City  Offices  \,  to  9  \,  Clay  (Hy.)  and  Rock  Debs.  3,  to  88-93, 
Coats  Pref.  |,  to  144-54.  Cockshutt  Plow  Pfce.  14,  to  894-914. 
Columbia  Riv.  Lumber  Deb.  4,  to  72-7.  Cons.  Lon.  Props.  Deb.  4, 
to  70-4.  Curtis's  and  Harvey  Deb.  4.  to  77-9.  Dickins  and  Jones  Pf. 

t,  to  5-4,  Dickinson  (J.)  Deb.  i,  to  97-100,  Edison  and  Swan  "  A  " 
l^''^-  /3  pd.  TO'  '°  ■To'W'  do.  1st  Deb.  3.  to  58-62,  Elect.  Con- 
struct. Ord.  ^,  to  iffl^.  Elysee  Palace  Hotel  ist  Deb.  2,  to  79-82. 
Evans  (D.  H.)  ^.  to  -i-^-^s,  do.  Pf.  ^.  to  i^-fj.  Fine  Cotton 
Spinners  Ord.  ^.  to  14-8.  do.  ist  Deb.  i.  to  97-100,  do.  Extens. 
Deb.  I,  to  95-9,  Forest  Mills  of  Brit.  Columbia  Deb.  2,  to  12-22, 
Foster  (M.  B.)  ist  Pf.  \.  to  35-48,  Foster,  Porter  |,  to  ^\■^\, 
Frankau  Pf.  ^,  to  \-\,  Frederick  Hotels  Deb.  i,  to  68-71,  Gen. 
Electric  Pf.  ^,  to  10^-4.  General  Hydraulic  7,  to  59-63.  Gold- 
smiths' and  Silversmiths'  Pf.  ■^,  to  sA-jj.  Gordon  Hotels  Ord.  J.  to 
3j-f,  do.  44  p.c.  Deb.  i,  to  82-6.  do.  3J  p.c.  Deb.  24.  to  61-5, 
Gramophone  Ord.  J.  to  iij-fo,  H.  and  B.  Amer.  Pf.  J,  to  i%-\, 
Harrison.  Barber  J,  to  ijl-j.  Hav.  Cig.  and  Tob.  Pf.  J.  to  9j-io|. 
<3o.  Debs.  I,  to  93-6,  Holborn  and  Frascati  Pf.  J.  to  gf-J,  Home 
and  Col.  Stores  6  p.c.  Pf .  J,  to  5^5-6^.  Houlder  Bros.  Pf.  J.  to 
4-4,  do.  Deb.  I.  10  80-5,  Humber  ^,  to  19-32—23-32.  do.  Pf.  ^, 
to  ^"il-  Hyde  Park  Hotel  Deb.  2.  to  969.  lllus.  Lon.  News  Deb. 

2,  to  63-8,  Imp.  Tob.  Pf.  ^ij,  to  i^-^xd,  Internat.  Linotype,  2,  to 
73-8,  Internat.  Tea  Stores  Pf.  ■^,  to  5§-J,  Johnson,  Matthey  J,  to 
4|-5i.   Knight    (J.)    ^^,    to    iij-^.     La   Guaira   Harb.    ist   Deb. 

3.  to  80-2.  Lake  Superior  Paper  Bds.  44.  to  86-9.  Lamson 
Paragon  Sup.  Ord.  ■^,  to  i-J.  Lever  Bros.  "A"  Pfce.  J. 
to  ioi-|,  do.  "B"  Pfce.  i,  to  iiS-2Jt,  Liebig's  4,  to  204-24, 
do.  Pf.  ^,  to  5ij-i„-,  Linotype  and  Mach.  "A"  Deb.  3,  to 
58-63,  do.  "B"  I,  to  39-44.  Loders  and  Nucoline  Pf.  .^,  to 
ft-i^.  Lon.  Hydraulic  Deb.  i.  to  54-7,  Lon.  Prod.  Clearing- 
Hs.  I,  to  J5-4J,  Lovell  and  ^hristmas  Deb.  i,  to  82-5,  Lyons  (J.) 


Ord.  ^,  to  6^ 


do.  ist  Deb.  i,  to  95-8,  do.  44   p.c.  Deb.  i.  to 


100-3,  Magadi  Soda  Ord.  J,  to  fa— 17-32.  Metrop.  Props.  Pf.  J.  to 
3j-J.  do.  Deb.  2.  to  77-80,  Millars'  Timber  Deb.  i,  to  98-100, 
Mond  Nickel  Pf.  \,  to  64-7,  Montreal  Cotton  Debs,  i,  to  93-5, 
Moss'  Empires  Pf.  J,  to  33-J.  do.  Debs.  2.  to  102-7,  Municip.  of 
Para  Impvts.  Debs.  13.  to  28-38,  Nelson  (Jas.)  Debs.  3,  to  9^-100, 
Neuchatel  Asphalte  did.  J,  to  gl-io.  do.  Pf.  J,  to  gj-iof,  Newnes 
(Geo.)  Pf.  fj,  to  -JJ-IS,  Niger  J,  to  3j-|xd.  Nobel  Dynamite  Ord. 
Reg.  J,  to  17J-84,  do.  Bearer  J,  to  18-4,  do.  Pf.  4,  to  11-2,  North- 
cote  (Stafl)  Pf.  J,  to  14-2,  Ogilvie  Flour  3.  to  120-5.  Pacific 
Phoiphate  Pf.  fj,  to  i-J.  Pawsons  and  Leafs  j,  to  ij-2g,  Peebles 
(A.  M.)  Ord.  J,  to  4-1,  Peek  Bros,  and  Winch.  Pf.  J.  to  i^-^'j. 
Pinners  Hall  Deb.  i.  to  97-100.  Price  Bros.  Bds.  2,  to  79-83. 
Price's  Candle  i,  to  364-84,  Ridgway's  Pf.  g.  to  4§-J,  Rio  City 
Impvts.  J.  to  4j-g.  Riv.  Plate  Fresh  Meat  ^^,  to  29-32—31-32.  do. 


Pf.  J.  to  ij-jj,  Rogers  (R.  H.  and  S.)  .jg.  to  21-32 — 29-32.  Rosario 
Drainage  ist  Deb.  i,  to  82-4,  Savoy  Hotel  Ord.  \,  to  6-7, 
Schweppe's  4  p.c.  Deb.  i.  to  83-7.  Short's  Dfd.  J,  to  7-8xd,  S. 
Amer  Stores  Pfce.  -J^.  to  i^-f,  Spanish  Riv.  Paper  Pfd.  5.  to 
50-5.  do.  Bds.  6,  to  85-8,  Spiers  and  Pond  ist  Debs,  i,  to  88-92, 
do.  "A"  Deb.  i,  to  61-5.  do.  "  B "  Deb.  1,  to  65-9.  Sunbeam 
Motor  ^5.  to  25-3i,  Swan  and  Edgar  J,  to  1^-2^.  Tate  (Hy.)  Pf. 
i.  to  ii|-J.  do.  Deb.  4.  to  102-4.  Telegr.  Construct,  i,  to  38-40, 
Tilling  Inc.  Deb.  3.  to  88-93,  Tolteca  Port.  Cement  Bds.  24,  to 
101-3,  Trollope  and  Colls  Pf.  \,  to  8i-|,  Tuck  (R.)  Pf.  J,  to  5-J, 
Underground  Elect.  Rys.  44  p.c.  Bds.  i.  to  100-2.  Union  Cold 
"      to  I  15-32 — 17-32,  do.  Deb.  I,  to  95-8.  Utd. 

.-      .  ■  pf-i.    :.".  —    ■ 

2.  to  81-3.  Van  den  Bergh  (A.)  Deb.  2,  to  99-103,  Van  den  Berghs 


Storage  "  A  "  Pf.  <j. 

Alkali  Ord.  ^,  to  g-j,  do.  Pf.  *,  to  7S-8J,  U.S.  Lumber  and  Cotton 
"Jergh  (A.)  Deb.  2,  to  99-103,  Van  den  Berghs 
Pf.  J.  to"5j-6|.  Walkers,  Parker  Ord.  4.  to  5^,  do.  Debs,  i,  1072-6, 
Wallis  (Thos.)  i,  to  i^-A,  do.  Pf.  4.  to  54-6,  Welford  and  Sons 
TC-  to  i-B-ft-.  Welford's  Surrey  Dairies  ^,  to  1^-2^,  Welsbach 
TO,   to   A-X,   White   (R.)   Pf.   i,   to   i.|-i.   White.  Tomkins  and 


Courage  Ord.  and  Pf.  both  \,  to  75-8|.  Whiteaway  I.«iidlaw  Ord. 
■^,  to  I  21-32 — 25-32.  Whitsley  Debs.  2,  to  83-6,  Wouldbam  Cement 
Pf.  I,  to  %ll.  Fall :  Argentine  Tob.  Pf.  ^,  to  S-J,  do.  Debs,  i,  to 
96-8.  Ash  (Claudius)  Ord.  ^,  to  i-^-JJ.  Brit,  and  Benington's  Ord. 
i'  to  to'Tb'  Canada  Cement  Pfce.  i,  to  93-5xd,  Cory  (Horace)  Ord. 
fii.  to  4-I,  Crocker,  Sons  and  Co.  Ord.  J,  to  ^-4.  Darracq  Ord.  i, 
to  i-^-J^,  Eastmans  Ord.  J,  to  |-tt.  Greenwich  Inlaid  Lino,  ist 
Deb.  14,  to  934-54.  Holborn  and  Frascati  Ord.  A,  to  i^-^l, 
I.^wes'  Chem.  Manure  Ord.  J,  to  i-l.  Liberty  VV.  \,  to  12J-3J, 
Spicer  Bros.  \,  to  8J-9J.  Underground  J,  to  34-I.  United  Trust  J, 
to  984-1014 

ELECTRIC  LIGHTING  AND  POWER.— Rise :  Brompton  Ord. 
4.  to  9|-g,  do.  Pf.  J,  to  8|-94.  Brush  Elect.  Pr.  Lien  2.  to  80-5, 
Calcutta  Ord.  J.  to  7f-8,  Calgary  Shs.  i.  to  53-8,  Can.  Gen.  Com. 

1,  to  114-18,  do.  Pf.  2,  to  122-7,  Charing  Cross  Pf.  4.  to  4j-i,  4  p.c. 
Deb.  4.  to  904-24,  do.  44  p.c.  4.  to  100-2.  Chelsea  Ord.  4.  to  5-j,  do. 
Deb.  2,  to  97-100,  City  of  Lond.  Ord.  i,  to  173-8J,  do.  Pf.  },  to 
13J-4J,  do.  2nd  Deb.  i,  to  99-102,  Cons.  Gas  Cora,  i,  to  104-7,  do. 
Gen.  Mt.  i,  to  95-7.  Cnty  of  Lond.  Ord.  g.  to  124-3,  do.  Pf.  4, 
to  iij-i2g,  do.  2nd  Deb.  i,  to  99-102,  Crompton  3,  to  80-2, 
Edmundson's  Non-Cum.  Pf.  \,  to  i|-2,  do.  ist  Mt.  2,  to  84-7, 
Elec.  Devel.  i.  to  96-8.  Folkestone  Ord.  4,  to  44-5,  Isle  of  Wight 

2,  to  90-3,  Kent  Elec.  2,  to  76-80.  Lond.  Elec.  Pf.  4.  to  54-i,  Mel- 
bourne Ord.  5,  to  170-80,  Metro.  Ord.  4.  to  3i-44.  Max.  Light  Pf. 
1,  to  86-90,  do.  2nd  Mt.  1,  to  68-72,  Mex.  Nthn.  1,  to  31-5, 
Mississippi  4,  to  87-g,  Newcastle  Elec,  2nd  Mt.  1,  to  100-2,  Nth. 
Metrop.  4,  to  106-8,  Pachuca  i,  to  76-81.  Pennsylvania  14.  to  95-7. 
Phil.  I,  to  101-3,  R.  Plate  Pf.  2,  to  103-8,  Royal  of  Montreal  3,  to 
102-4,  St.  James'  Ord.  J.  to  94-10.  Shawinigan  44  p.c.  14,  to  97- 
100,  S.  Lond.  Shs.  |,  to  3 J- J, 'Toronto  Gtd.  i,  to  934-54,  Urban  ist 
Mt.  1,  to  86-9,  Uxbridge  1.  to  100-3.  Vera  Cruz  i.  fo  88-90,  West- 
minster Pf.  ^,  to  tsTs-h-  Fall  '■  Cities  Service  1,  to  76-9.  Cons. 
Gas  Pfd.  2.  to  112-6,  Folkestone  ist  Deb.  3.  to  89-91,  Mex.  Elect. 
4,  to  68-72,  Mex.  Light  Com.  i,  to  49-52,  Monterey  i,  to  63-d,  Sao 
Paulo  4,  to  934-54- 

FINANCIAL,  LAND  AND  INVESTMENTS.- Rise:  Anglo- 
Newfound.  2,  to  99-103,  Argent.  Land  Ord.  4,  to  i4-8.  do.  Pf.  4,  to 
64-g,  Argent.  Sthn.  4,  to  1J-2,  Aust.  Agric.  J,  to  8J-j.  Aust.  Est. 
Ord.  4.  to  78-83.  do.  ist  Mt.  1,  to  95-8,  Aust.  Merc.  Shs.  |,  to 
<55-73,  do.  New  j,  to  4-4,  Bebera  4.  to  lo-i,  do.  Pf.  4.  to  4J-J, 
Brit,  and  Amer.  Mort.  Pf.  4,  to  9J-ioj,  do.  Deb.  i,  to  90-2,  Brit. 
Columb.  Fruit  ist  Mt.  3,  to  83-8,  Brit.  S.  Afric.  Brr.  ^.  to 
I  3-32-5-32,  Mex.  Irrig.  i,  to  70-2,  Can.  Nth.  Prairie  ■^,  to  2j-|, 
Cordoba  Shs  ^,  to  ^-i-^,  do.  1st  Mt.  i,  to  98-100,  Deb.  Corp. 
Pf.  I.  to  87-90.  do.  1st  Mt.  1.  to  83-7.  Dom.  Tomba's  Est.  14,  to 
96-8.  Egypt  and  For.  Tst.  ^.  to  i^-g.  Egypt.  Delta  4,  to  -ft-^, 
Egypt.  Govt.  4.  to  98-100.  F-orestal  Land  Ord.  f^.  to  2§-|,  do.  Pf. 
xj,  to  iij-15.  Freehold  and  Lease,  ist  Mt.  2,  to  75-7,  House 
Prop.  Pf.  2.  to  53-6.  Hudson's  Bay  Pf.  ^,  to  5|-4.  Hydera- 
bad 4.  to  24-J.  Imp.  and  For.  Corp.  Pf.  4.  to  J-i,  Land  and  Mt.  of 
Egypt  Shs.  4,  to  3-4,  do.  5  p.c.  Deb.  i,  to  95-7,  do.  44  P-C  i,  to 
94-6.  Law  Deb.  Ord.  4.  to  iJ-J,  do.  Pf.  |,  to  gf-io.  Leach's  Argent 
rneT.  -ft 


Pf.i, 


ist  Mt.  4.  to  94-6.  Melbourne Tr.  ■^,  to  A-A,  Mort.  of  Costa  Rica 
I.  to  93-5.  Mort.  of  Egypt  Pfd.  J,  to  9-4.  Mort.  of  R.  Plate  Pf.  -, 
to  10-4.  New  Egypt  •^,  to  A^S-  Pekin  Synd.  Shansi  4.  to 
Peruv  Corp.  Ord.  4.  to  8J-J,  Q'land  Ord.  3,  to  67-72,  do.  Deb.  4. 
to  88-91,  R.  Plate  Tst.  Ln.  "  B  "  4,  to  6-4,  do.  Pf.  i,  to  105J-7J. 
Santa  F^  Shs.  ^.  to  2^*5-^,  Scot.  Aust.  Ord.  6,  to  io6-8,  do.  5  p.c. 
Pf.  14,  to  95-7.  Transvaal  3-32.  to  17-32 — 19-32,  Tst.  and  Agcy.  of 
Aust.  Pf.  1,  to  100-3.  do.  Deb.  1.  to  92-5.  Tst.  and  Ln.  of  Can. 
ii  pd.  4.  to  3-4.  Trustees  Exors.  Ord.  2.  to  94-6.  do  Pf.  i,  to  90-2, 
Union  F'onci^re  Ord.  J.  to  14-2.  U.S.  Deb.  Corp.  54  p.c.  Pf.  2^,  to 
106-8.  do.  Deb.  I.  to  98-100.  Van  Diemen's  i.  to  37-40,  Walker  2, 
to  72-5.  Pall :  Aust.  Merc.  3  p.c.  Deb.  2,  to  76-8.  City  of  San  Paolo 
Imp.  2,  to  73-6,  Hudson's  Bay  Ord.  4.  to  lof-J.  Perov.  Corp.  Pf. 
J,  to  44}-?.  do.  istMt.  1.  to  1044-54.  San  .\nt.  Land  4,  to  48-53. 
Sthn.  Alberta  5  p.c.  Deb.  4,  to  74-8.  do.  "A"  2,  to  74-8. 

FINANCIAL  TRUSTS.- Rise  :  Alliance  Inv.  2.  to  114-6,  Amer. 
Inv.  Dfd.  2,  to  142-4.  do.  4  p.c.  Deb.  i*.  to  94-6,  do.  2nd  Deb.  J. 
to  944-64.  Anglo-Russ,  Ord.  4,  fo  14-I.  do.  Pfce.  2J.  to  89-91.  do. 
Deb.  3,  to  95-6,  Army  and  Navy  Pfd.  3.  to  102-4,  do.  I5fd..4.  to 
172-5,  do.  Deb.  I,  to  96-8.  Bankers'  Inv.  Dfd.  2,  to  io6-«.  Brewery 
and  Comm.  Inv.  Ord.  2.  to  80-2.  do.  Dfd.  5.  to  97-9.  Brit,  and  For. 
Sec.  .fe.  to  4-g.  Brit.  Empire  Ord.  i^,  to  $-1-^.  Brit.  Inv.  Dfd.  6. 
to  167-72.  Brit.  Maritime  4.  to  87-go.  Bnt.  S.S.  Pfd.  2.  to  116-8, 
do.  Dfd.  10,  to  132-5,  do.  Deb.  4,  to  974-9i.  Cent.  Bahia  Rly. 
"  A  ■■  Crts.  I.  to  713,  Charter  Tst.  Ord.  i,  to  S8-90.  Cold  Storage 
Ord.  •^,  to  -j^-Aj  Col.  Securities  Pfd.  i,  to  90-2,  do.  Dfd.  2,  to 
107-9,  Consold.  Tst.  1st  Pfd.  2,  to  81-3,  do.  2nd  Pfd.  i,  to  100-2,  do. 
Deb.  I.  to 93-5,  Deb.  Securities  Ord.  2.  to  108-13.  <lo-  Wd.  i,  to 
87-92.  Elec.  and  Indust.  i,  to  98-100,  For.  Amer.  and  Gen.  i,  to 
106-8.  do.  Deb.  14,  to  94-6,  For.  and  Col.  Dfd.  3,  to  144-6, 
Gas  Water  ist  Deb.  2,  to  73-5,  Gen.  and  Com.  Pfd.  i,  to  101-3, 
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do.  Dfd.  5,  to  116-8,  do.  Deb.  2,  to  91-3,  Gen.  Investors  Ord.  2,  to 
111-3,  do.  Pf.  I,  to  86-8,  do.  Deb.  i,  to  85-7,  Globe  Tel.  Pf  J,  to 
i2i-3,  Govt,  and  Genl.  Pfd.  i,  to  77-9,  Govts.  Stk.  Pfd.  i.  to  102-4, 
do"  Dfd.  3,  to  118-20,  Guardian  Inv.  Deb.  i,  to  90-2,  Imp.  Col. 
Finance  i,  10  112-14,  India  and  Gen.  Pfd.  4,  10  93i-54.  '^°-  ^^f'^-  '■ 
to  104-5,  Indust.  and  Gen  Ord.  3,  to  170-5,  do.  3i  p.c.  Deb.  J,  to 
8oi  2j,  Internit.  Inv.  Pfd.  i,  to  87-9,  do.  Detd.  2,  to  78-80,  do. 
Tieb.i.  to  88-90,  Investment  Pfd.  ij,  to  87^-9,4,  do.  Dfd.  10,  to 
227-32,  Lond.  and  N.Y.  Ord.  2,  to  133-6,  do.  2nd  Pf.  2,  to  94-6, 
do.  Deb.  I,  to  90-2,  Lend  and  Prov.  Pf.  J,  to  78-80,  Lond.  Gen. 
Pfd.  3,  to  104-6,  do.  Dfd.  3,  to  112-4,  Lond.  Scott.  Amer.  Pfd.  i, 
to  94-6,  do  Dfd.  7,  to  123-5,  London  Tst.  Pfd.  ij,  to  101-3,  do. 
Dfd.  2,  to  102-4,  do.  4  p.c.  Deb.  J,  to  S9-91,  Melbourne  City  Deb. 

2,  to  82-6,  Mercant.  Ord.  6,  to  127-30,  do.  Pf.  i,  to  10911, 
do.  Deb.  i.  to  93i-5j,  do.  2nd  Deb.  i,  to  95-8,  Merchants' 
Ord.  I,  to '87-9,  do"".  Deb.  ij,  to  94-6,  Metrop.  Ord.  8,  to 
231-4,  Municipal  Pfd.  2,  to  94-6,  New  York,  Penn.  and 
Ohio  ist  Mt,  2i,  to  74-6,  do.  Deb.  2^,  to  85-8,  Omnium 
Pfd.  2j.  to  99-101,  do.  Dfd.  4j,  to  110-12,  do.  Deb.  J,  to 
gg-ioi.  Premier  Ord.  2,  to  112-4,  'do.  Pf.  2,  to  99-101.  RIy-  Deb. 
and  Gen.  Ord.  i,  to  112  4,  do.  Pi.  i,  to  93  5,  do.  Debs,  i,  to  109- 
lox,  do.  Deb.  J,  to  92^-44,  Rly.  Inv.  Pf.  2,  to  78-80,  Rly.  Share 
Pf.  4,  to  i27-3o"do.  ist  Deb.  i,  to  100-3,  R'o  Claro  Rly.  4,  to  93-5, 
River  Plate  Dfd.  5,  to  193-6,  Scott.  Inv.  Dfd.  1,  to  106-8.  Sec. 
Indust.  Ord.  4,  to  gg-J,  S.  African  ist  Dbs.  i,  to  98-101,  Stock 
Conv.  I,  to  74-6,  do.  L.  and  N.W.  ist  Pfd.  3,  to  79-81,  do.  2nd 
Pfd.  3,  to  79-81,  do.  N.  Estrn  Defd.  1,  to  30-2,  Tonopah  ist  Mt.  1, 
to  94-7,  Tst.  Union  Pf.  J,  to  gj-g,  U.S.  and  S.  Amer.  2nd  Deb.  i, 
to  92-4,  West  Can.  J,  to  7J-8.  Fall :  Can.  and  Empire  Ord.  1,  to 
74-6,  Chinese  Gov.  i,  to  101-3. 

0A8.— Rise:  Brentford  New  Stk.  3,  10207-12,  Brit.  Gas  Light 
Shrs.  J,  to  44I-5J,  Commerc.  4  p.c.  Cap.  Stk.  i,  to  108-10,  do.  3J 
p.c.  I,  to  106-8,  Continent  Union  Pf.  2,  10  117-22,  European  J,  to 
17^-8*,  Gas  Light  and  Coke  Ord.  2 J,  to  106-8.  do.  Pf.  1,  to  97-100, 
do.  Deb.  ij,  to  72J-4J,  Imp.  Cont.  Assoc.  Cap.  Stk.  3,  to  174-9, 
Prim,  of  B.A.  Ord.  J,  to  68-5,  do.  Pf.  |,  10  5-J,  do.  Deb.  i,  to  86-8, 
S.  Afric.  Lighting  J,  to  10-11,  Sth.  Barracas^,  to  J-J,  Sth.  Metrop. 
Ord.  2,  113-5,  do.  Deb  i,  to  72-4,  Sth.  Suburb.  Ord.  J,  to  ii6i-8J, 
Wandsworth  Deb.  2,  1070-2. 

INSURANCE.— Rise:  Alliance  New  Shrs.  J,  to  14-J,  Atlas  Shrs. 

3,  to  9-J,  Brit.  Law  Fire  Shs.  ^,  to  3^1^-4 1-^,  do.  ^,  to  4^-^, 
Comm.  Union  Shrs.  J,  to  294-30^,  Employers'  Lia.  3,  to  I5|-i6j, 
Guardian  J,  to  lo-J,  Iiidem.  Mutual  J,  to  loj-ii.  Law  Union  Shrs. 
J,  to  7-J,  L'pool  and  Lond.  Ddb.  1,  to  97-9.  do.  Thames  2,  to  95-7, 
Lond.  and  Lanes.  J,  to  35^-6^,  Lond.  Assur.  J,  to  54i-6.J,  Marine 
i.  to  37i-^•  Motor  Union  Ord.  J,  to  7-J,  N.  Bnt.  and  Merc. 
Shrs.  4,  to  41-2,  do.  Pf.  J,  to  97-9,  Norwich  Snrs.  i, 
to  33-4,  Phosnix  Shrs.  J,  to  8J-g,  do.  Pel.  J,  to  gj-|. 
do.  Law  Life  J,  to  96-8,  do.  Deb.  i,  to  93-5,  Prov.  Clerks'  J,  to 
13^-44,  Royal  Excnge.  8,  to  225-30,  Scott.  Union  fg,  to  i^-j^. 
Sun  J,  to  i5i-5. 

IRON,  COAL  AND  STEEL.— Rise:  Algoma  i,  to  84-6,  Argent. 
Pf-  -h'  to  A-i.  Armstrong  Shs.  ^,  to  2^-J,  do.  Mort.  ij,  to  95J-74, 
Babcock  and  Wilcox  Shs.  fj,  to  3  3-32  —  7-32,  Barrow-Haematite 
3-32,  to  1  5-32-9-32,  Beardmore  ist  Mt.  J,  to  93-5,  Bell  Pf.  J,  to 
II- J,  Bengal  Pf.  i,  to  gj-ioj.  Brown  Pf.  J,  to  lo-J,  Cammell,  Laird 
Pf.  j,  to  4^-1 ,  Can.  Steel  Founders  2^.  to  102J-4J,  Cargo  Fleet  Shs. 
-h-  '°  ^"i.  do.  ist  Mt.  1,  to  87-90,  Consett  jg,  to  3^-4,  Cory  Pf.  J, 
to  5-j,  do.  1st  Mt.  5,  to  95-7,  do.  Deb.  3,  to  93-6,  Dom.  Iron  and 
Steel  3j,  to  92-5,  Dom.  Steel  Ord.  i,  to  41-3,  do.  Pf.  2J,  to  89-91, 
Dorman,  Long  ist  Mt.  1,  to  88-91,  Dunlop  Shs.  jg,  to  f-j, 
Ebbw  Vale  ^,  to  ^-i,  do.  Pf.  J,  to  4J-5,  Gray  J,  to 
101-3,  Guest,  Keen  Mt.  2,  to  97-9,  Hokkaido  2,  to  96-8. 
Lake  Superior  Corp.  J,  to  23-5,  do.  ist  Mt.  2j,  to  g2-4,  Lambert 
Pf.  J,  to  43-5J,  Nant-y-glo  1,  to  63-5,  Nova  Scotia  ij,  to  93^-5^, 
Otis  Com.  7j,  to  269,  do.  Pfd.  7J,  to  96-9,  Partington  jg,  to  i|-|, 
Pearson  and  Knowles  Ord.  i,  to  4j-jt,  Pease  and  Partners  Ord.  J, 
to  i2j-i3i,  do.  D(d.  J,  to  gj-ioj,  do  Perp.  Db.  i,  to  88  go,  do. 
2nd  l3eb.  1,  to  gS-ioo,  Powell  Duftryn  J,  to  2j-§,  Rhymnev  5  p.c. 
Mt.  I,  to  96-8,  Rich.  West  Pf.  ^,  to  J-^,  Scott  Ord.  J,  to  ^-^. 

NITRATE.— Rise  :  Aguas  Blanca  Dbs.  2,  to  103-5,  Alianza  J,  to 
I5-J-6|,  .\ng.-Chil.  Bds.  2,  to  97-9,  Colorado  J,  to  5-J,  Laguas  J, 
to  ij-2)|,  Lagunas  Synd.  Shrs.  3-32,  to  3-^,  do.  Dbs.  (Bearer)  i, 
1091-2,  do.  Dbs.  (Reg)  i,  to  90J-1J,  Lautaro  J,  to  ioJ-11,  New 
Paccha  |,  to  4g-J,  New  Tamarugal  ^hrs,  1-32,  to  i  5-32 — 7-32, 
Rosario  |,  to  lo-j^,  Sular  del  Carmen  g,  to  2^-3^,  San  Ljrenzo  J, 
to  2g-J,  Sin  Sebastian  3-32,  to  J  ^,  Santiago  4,  to  3S-4J,  Tarapaca 
Shrs.  ^,  to  1   17-32 — 19-32.     Fall :  Pan  de  Azucar  J.  to  7-i. 

OIL.— Rise:  Anglo-Persian  Db.  5,  to  g5-ioo,  Bibi-Eibat  1,  to 
76-83,  Brit.  Burmah  2,  to  76-81,  Burmah  Ord.  -^,  to  4i7f-^, 
European  1st  Db.  5,  to  75-9,  Mex.  Eagle  3-32,  to  £2  5-32 — 7-32, 
Mex.  7j,  to  g5-ioo,  Russian  Dbs.  1,  to  88-g3,  Santa  Maria  -j^,  to 
ifjj-^,  "  Shell  "  Pf.  ^,  to  10^-35.  Fall :  Commonwealth  5  p.c. 
Dbs.  35,  to  10-20. 

SHIPPING.— Rise :  Arg.  Nav.  Dbs.  1,  to  100-2, Brit.  Ind.  i,  to 
101-3,  Cunard  Ord.  J,  to  i^j-^.  Eagle  Oil  ^,  to  5^-5f,  Elder 
Dempster  Pf.  ^,  to  -jl-i-ig,  do.  Db.  1,  to  102-4,  "^o.  "A  "  1,  to 
99-101,  Ellerman  Pfd.  |,  to  log-J,  Furness,  Withy  Ord.  J,  to 
i^-^xd,  do.  Pf.  J,  to  9J-10J,  Gen.  Steam  Ord.  J,  to  5J-6,  do.  ist 
Mi'.  1,  to  84-7,  Khedivial  Ord.  jg,  to  J-|,  do.  ist  Mt.  2,  to  85-go, 
King  Line  |,  to  g-J,  Lamport  and  H.  Pf.  1-32,  to  31-32 — 1  1-32, 
do.  Db.  1,  to  100-3,  Nelson  J,  to  101-3,  N.  Zealand  Ord.  J,  to 
15-6,  do.  Db.  I,  to  g3-5,  P  and  O.  Dfd.  5,  to  310-20,  Richlieu  i, 
togS-ioi,  R.M.S.P.  Pf.  1,  to  101-4,  do.  4J  p.c.  and  5  p.c.  Dbs. 
both  J,  to  io3ij;-5j. 

TEA,  COFFEE  AND  RUBBER.— Rise:  .Agua  Santa  Ord.  J,  to 
j-i,  Amalgamated  Pf.  J,  to  8J-9,  Ang. -Ceylon  Shrs.  J,  to  3- J, 
Ang.-Dutch,  1-32,  to  35-J,  Assam  J,  to  47-g,  Batu  Rata  ^,  to  ^- 
i^,  Bengal  Ord.  J,  to  20J-1J,  Bukit  Rajah  |,  to  6J-7J,  Carey  J,  10 
J-i  j,  Ceylon  T.  Ord.  J,  to  6f-|,  Colonial  J,  to  7-32 — 9-32,  Cons.  T. 
and  L.  1st  Mt.  1,  to  gSJ-iooJ,   Djasinga  j,  to  15-32 — 19-32,  Doom 


DoomaJ,  to  i7J-8i,  Dumont  Ord.  li,  to  7i-8J,  do.  Pf.  J,  to  gf- 
ioj,  E.  Prod.  Ord.  ^,  to  2^-^^.  Galaha  J.  t)  gf-'oi.  Galang 
Besar  1-32,  to  3-32—5-32,  Gen.  Cey.  3-32,  t0  2§-J,  Gula-Kalumpong 
•fe,  to  1  J-i  Hewagam  ^,  to  j-J,  Jugra  J,  to  iJ-J,  do.  12s.  6d  pd.  J,  to- 
l-ii,  Kepitigalla  1-32,  to  21-32— 25-32,  Lon.  Asiatic -^,  to -f^-il, 
Malacca  Pf  J,  to  5-6,  do.  ist  Mt.  3,  to  98-103,  MalayaUra  5-32,  to- 
I  3  s  .  Numala  1-32,  to  j-J,  Sapumalkande  ^,  to  ig-g.  Seaport 
1-32,  to  J-J.   Sialang  J,  to  2^-?,  Straits  ^,   to  -|^-J,  Mt.  Serdang 

1-^2   to  A ^*- 

TELEGRAPHS  AND  TELEPH0NE8.-Rise  :  Amazon  Dbs.  1.. 
to  94-9.  Am.  Collat.  i,  to  91-4.  Ang  Ara.  Ord  2,  to  65-8.  do.  Pfd. 
2,  to  io8*-9i.  do.  Dfd.  i,  to  25J-g,  Bell  1,  to  104-6,  Brit.  Col.  1st 
Mt  I  to  95-8,  Com.  Cable  j.  to  8oi-2j,  Constantinople  2,  to 
4|-j.  Cuba  Ord.  J,  to  8J-gJ,  do.  Pf.  J.  lo  i5i-05,  Cuban  2.  to- 
89-92,  do.  isi  Mt.  3.i.  to  89-91.  Direct  Spanish  J,  to  3i  4,  do.  Pf. 
1  to  7i-J,  Direct  U.S.  i,  to  6i-7gxd,  E.  Exten.  Shs.  J.  to  12J-3, 
Eastern  Ord.  3,  to  132-5,  do.  Pf.  ij,  to  784-80J,  Indo-European 
i,  to  58-60,  Montevideo  Pi.  ^.  to  ^-^,  Oriental  Ord.  J,  to  i5-2i, 
So.  Pf  is,  to  iJ-J,  Unt.  Riv.  Plte.  Ord.  J,  to  6^-74,  do  Pf.  J,  to 
5j-§,  W.  Coa-t  Am.  Db<.  i,  to  96-9,  Western  Shrs.  J,  to  13J-S,. 
do.  Db.  1,  to  95-7.     Fall  :  Am.  Cap.  2,  to  125-8,   d'>.  4  p.c   Conv. 

1,  to  100-3,  do.  4*  p.c.  1,  to  102-5,  Marconi's  Ord.  ^,  to  3^-4^6. 
do.  Pf.  is.  to  3^-^.  ^,     , 

TRAMWAYS  AND  OMNIBUS.- Rise  :  Ang.-Arg.  ist  Pf.  -fe,  to 
4J.54,  do.  2nd  Pf.  is,  to  4g-i,  do.  4  p.c.  Db.  2,  to  9iJ.3i.  do.  4^ 
p.c.  li,  togej-gj.  do.  5  p.c.  J,  to  96^-8*,  B'ham.  ij,  to  854-7J, 
Bombay  Pf.  |,  to  loS-iiJxd,  do.  4J  p  c.  Db.  1,  to  94J-6*,  do.  5  p.c. 
Dbs  I,  to  98-100,  Brazilian  Pf.  i,  to  101-3  Brit.  Col.  4J  p.c.  Db.  1. 
t0  94-7,  B.E.T.  Pf.  3,  to  92-5,  do.  Non. -Cum.  5,  to  58-61.  do.  Pfd.  4. 
to  16-8,  do.  Dfd.  3,  to  7j-gi,  do.  5  p.c.  Db.  i,  to  93-6,  do.  2nd  Db. 

2,  to  79-82,  B.A.  Port  6.  to  73-8xd.  B  A.  Lacroze  1st  Mt.  J.  to 
100J-2J,  do.  Ex.  Dbs.  I,  to  92i-4j,  do  Cons.  Dbs.  i,  to  87-9,  do. 
Scrip  ij,  to  87-g,  Lanes,  i,  to  81-3,  Lon.  and  Sub.  ist  Mt  6,  to« 
805,  L.G.O.C.  ist  Db.  I,  to  g7-9,  do.  Inc.  Db.  ij,  to  92-5,  Lon. 
Unt.  ij,  to  65-8,  Manila  Cap.  i,  to  ii4i-7j,  do.  50-yr.  i,  to  98J- 
looj,  Metrop.  4J  p.c  Db.  6J,  to  89-92,  do.  5  p.c.  Db.  3,  to  89-92, 
Mexico  Com  2,  to  76-g,  do.  50-yr.  i,  to  86  go,  Montreal  1st  Dbs.  i. 
to  gg-ioi,  Montreal  3J,  to  104-6,  Para  Pf.  J,  to  4J-5,  Rangoon 
4J  p.c.  Db.  J,  to  95  7,  Rhondda  1.  to  89-91,  Rio  de 
Jan.  ist  Mt.  I.  to  101-3.  do.  50-yr.  i,  to  96-8,  Shanghai  i,  to 
11J.2J,  Unt.  Montevideo  Ord.  J,  to  4i-5,  Yorks.  1st  Db.  i,  to  80-5, 
Fall:  Brazilian  Pf.  i,  to  9i-3xd,  "Mexico  Gen.  Cons.  2,  to 
83-8,  Nat.  Steam  ^.  to  J-J,  Puebla  i  Mt.  2,  1068-72. 

WATERWORKS.— Rise :  Montreal  2,  to  93-5,  Prov.  B.A.  Ord. 
4.  to  5i-6|,  do.  Pf.  J,  to  5-J,  Sutton  Pf.  2,  to  110-12. 


Ansvtreps   to  Coprespondents. 

*.*  A  Koy  to  thoso  Anawors  will  bo  poato'a  oarly- 
eac/i     iveeA     for    a     aubsorlptlon     of     ONB 
GUINEA  per  annum,  lis.  for  alx  montha,  or 
5s.  9d.  tor  threo  months, 
Oopoalts  agalnat  tuturo  quorloa  nnay  bo  lotlgoa 
turith  the  Publlahor. 
■p.  O.  Q. — Last  week  we  could  not  discover  any  reason  for  the 
decline  iii  these  bonds,  but  a  new  issue  is  now  announced,  and  the 
preparation  for  that  has  no   doubt  sent   the   market  down.     We 
know  nothing  against  the  concern,  but,  on   the  contrary,  consider 
the  security  offered  a  very  good  one. 

A.  B.  S. — The  concern  is  not  rotten,  but  it  has  suffered  con- 
siderable loss  through  the  war  in  European  Turkey  and  from  high 
freights.  We  are  told  that  it  has  been  doing  better  lately,  but 
probably  enough  a  considerable  time  must  elapse  yet  before  the 
losses  can  be  wiped  out.  Meanwhile,  there  is  one  favourable 
change — freights  have  gone  down. 

F.  H.  J. — No,  we  do  not  think  the  stock  will  reach  your  figure 
this  year,  but  it  might  come  within  five  of  it,  in  which  case  we 
think  you  would  do  well  to  clear  out. 

T.  G.  C.  (Denmark).— We  cannot  find  out  anything  definite 
about  the  company  you  name,  but  understand  that  it  is  rnore  or 
less  in  the  experimental  stage.  If,  therefore,  you  have  been  invited 
to  invest  in  it,  we  think  you  should  refrain  for  the  present. 

Hallay. — We  are  always  reluctant  to  say  "  cut  a  loss,"  but  in 
this  case  really  see  no  alternative.  At  the  same  time  the  market 
tale  is  that  much  money  is  now  being  made,  but  we  doubt  whether 
the  dividend  can  be  raised,  and  the  stock  now  leturns  only  about 
3g  per  cent.     You  could  do  better  with  your  money.  , 

Alien  —Yes,  very  fair.  The  interest  should  be  all  right,  but 
there  is  no  great  rise  to  be  expected  in  the  price  ol  the  stock. 

J.  S — Yes,  keep  both.  Buy  more  rather  than  sell  now  if  you 
have  not  to  borrow  to  hold. 

H.  E.  S.— It  is  most  difficult  to  say.  If  money  remains  where 
it  IS  the  price  might  go  up  another  £1  or  {2,  but  permanent 
influences  are  rather  against  the  stock.  (2)  Probably  the  best  bond 
in  that  part  of  the  world  as  the  price  shows. 

Tanglin.— (i)  The  shares  have  gone  up  2  this  week,  but  still  look 
worth  buying  to  hold  for  a  little.  We,  however,  prefer  the  bonds 
about  85.  (2)  These  shares  have  risen  2j  on  the  week,  but  still 
seem  worth  buying  at  go,  or  as  near  that  as  possible.  There  is  so 
much  railway  building  to  be  done. 

E.  W.  W.  (answer  by  wire).  Debentures  good.  Advise  apply- 
ing.    Difficult  to  say  what  effect  issue  will  have  on  shares. 

Trebor. — Yes  ;  Home  Railway  ordinary  stocks  such  as  Barry 
deferred  or  Highland  ordinary  about  current  prices. 


The  Canadian  Bank  of  Commerce.- 
at  Camlachie,  Ontario. 


-A  branch  has  been  opened 


On   February  9  the   National   Bank  of  Egypt  yvill    remove  to 
temporary  offices  at  3  and  4,  Lothbury,  E.C. 


February  7,  1914. 


^be  3nve8toi6'  IReview. 
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Belgium    and    Its   Trade. 

The  lateness  ol  the  report  on  Belgian  trade,  dealing 
as  it  does  mainly  with  1912,  is  stated  to  be  due  to  the 
rearrangement  of  the  compilation  of  the  Government 
statistics,  which  will  now  be  published  in  three  volurnes, 
one  in  May,  the  second  in  June,  and  the  third  in  Sep- 
tember. During  1912  there  was  again  a  considerable 
increase  over  the  previous  years  both  in  exports  and  im- 
ports. That  there  has  been  an  increase  is  not  re- 
markable in  view  of  the  commercial  prosperity  that  has 
spread  over  the  world,  but  the  remarkable  point  of 
growth  is  its  steady  increase  from  year  to  year,  de- 
noting a  well-established  position  in  the  world's  com- 
merce. In  1913  the  widespread  labour  upheaval  greatly 
interfered  with  the  trade  of  the  country,  and  anticipa- 
tions of  the  effects  of  the  strike  were  almost  worse  than 
the  realisation.  Many  took  precautions  for  which 
there  was  really  no  need,  and  particularly  in  the 
shipping  trade.  Many  ships  went  to  other  ports  when 
they  might  have  discharged  and  loaded  their  cargoes 
as  usual  in  Belgium.  Certainly  the  first  half  of  1913 
showed  a  considerable  decline  in  exports  as  compared 
with  1912,  though  it  is  difficult  to  say  if  this 
was  entirely  due  to  the  effects  of  the  general  strike. 
The  lateness  of  the  report  permits  a  few  remarks  on 
the  Ghent  lixhibition  of  1913,  which  is  declared  to  have 
proved  one  of  the  finest  of  its  kind  in  modern  times. 
Special  attention  is  drawn  to  the  French  and  English 
<'xhibits,  the  latter  organised  by  the  Exhibitions  Branch 
-of  the  Board  of  Trade.  Dealing  principally  with  textile 
machinery  and  pottery,  but  including  also  exhibits  by 
the  Post  Office, arts  and  crafts  exhibits,  &c.,  the  British 
section  formed  one  of  the  chief  attractions. 

Turning  again  to  191 2,  imports  showed  an  increase 
•of  ^17,981,440  over  191 1,  and  reached  the  total 
•of  ;^"'i98,320,36o.  Of  this  amount,  liquors  and  food- 
stuffs provided  nearly  ;^46,ooo,ooo,  raw  material  and 
partially  prepared  articles  about  ;^io6,ooo,ooo,  and 
manufactured  articles  about  ;^32,ooo,ooo.  France 
-naturally  heads  the  list  of  countries  dealing  with  Bel- 
gium, accounting  for  j^36, 322,000,  while  the  United 
Kingdom  comes  third  with  ;£^20, 22 1,000,  or  about 
;^8, 000,000  less  than  Germany.  Exports,  too,  showed 
a  large  increase  of  ;^i4,845,i6o  at  ^£^'158,059, 164,  of 
which  total  the  United  Kingdom  took  ;^2i, 61 1,400. 
The  transit  trade,  too,  is  very  considerable,  particularly 
In  the  case  of  goods  coming  from  the  German  Customs 
Union,  and  destined  largely  for  the  United  Kingdom, 
though  a  considerable  part  of  this  trade  is  not  shown 
because  of  the  method  adopted  in  the  compilation  of  the 
■statistics.  In  191 2,  however,  the  transit  trade  is 
officially  stated  to  have  reached  ;;^97, 49 1,800,  against 
;^pi,0.';7.28o  in  191 1,  an  increase  of  ;£"5, 534-520-  Im- 
ports arc  largely  represented  by  four  articles,  and  in 
iqi2  these  four — coal  8,132,000  tons,  iron  ore  6,415,000 
tons,  unclassified  minerals  2,600,000  tons,  and  wheat 
i,Q37,ooo  tons — nrovidod  more  than  one-half  of  the 
total  imoort  trade.  Similarly  coal  5,058,000  tons, 
stones  1,631.000  tons,  unclassified  m'nerals  1.440,000, 
and  coke  T,ot6,ooo  tons  have  nearly  one-half  of  the 
export  trade. 


ronwlidnted  Oas,  Electric  Light  and  Power,  of  Baltimore.— 
Net  earnings,  December,  «3i2,34o;  decrease,  $13,041;  aggre- 
gate, from  July  i,  »i,S4i.34Q;  decrease,  $78,125. 

The  dire<tnrs  of  the  Brazil  C.reat  Southern  Railway  Co.  state 
that,  following  upon  the  attitude  taken  up  by  the  Brazilian 
Government  as  to  the  correct  date  up  to  which  the  guaranteed 
interest  is  payable  (an  attitude  which  the  company  is  advised 
cannot  be  iustifled),  the  usual  remittance  from  the  Brazilian 
Fin.incial  Delegate  in  London,  to  cover  the  period  to  December 
31  last,  has  not  been  received  ;  consequently  the  company  has  no 
alternative  but  to  defer  for  the  time  being  the  payment  of  the 
interest  on  the  first  mortgage  debentures,  the  1803  mortgage  de- 
bentures, and  the  debenture  stock,  due  on  January  31  and 
?"ebruary  i.  The  directors  are  taking  the  necessary  steps  for 
the  protection  of  the  security,  and,  pending  the  ultimate  decision 
of  the  Brazilian  Government,  they  ask  for  indulgence  and 
support.  They  believe  that  the  rights  of  the  company  are  so 
clear  that  the  ultimate  issue  must  be  in  favour  of  the  company, 
and  in  this  they  are  confirmed  by  the  best  legal  opinions  obtain- 
able both  in  Brnzil  and  in  England.  The  guaranteed  interest 
has  in  the  past  been  punctually  received  within  the  first  month 
rf  the  due  date,  but,  under  the  terms  of  the  concession,  the 
Hrazili.in  Government  has  up  to  March  31  next  within  which  to 
inake  the  payment. 


Tea,  Oil,  and  Rubber, 

The  Malayalam  Rubber  and  Produce  Co.,  which  is 
one  of  the  Harrisons  and  Crosfield  group,  is  offering 
102,080  ;£,!  shares  to  its  shareholders  at  is.  per  share 
premium,  in  the  proportion  as  nearly  as  possible  of  27 
lor  every  100  held.  Applications  must  be  sent  in  not 
later  than  the  9th  inst.,  and  the  shares  must  be  paid  (or 
in  full  at  once,  but  they  will  rank  as  from  January  i 
for  any  dividend  which  may  be  declared  for  the  cur- 
rent year.  The  issue  was  underwritten  for  commis- 
sions of  IS.  per  share.  The  company  at  present  de- 
{>ends  more  upon  tea  than  upon  rubber  for  its  re- 
venue, but  its  rubber  output  is  steadily  growing,  and 
its   prospects  are    undoubtedly  good. 

The  report  of  the  Black  Sea  Oilfields  for  the  12 
months  ended  July  13  is  a  very  disappointing  one. 
There  was  a  reduction  of  1,897,572  poods  at  2,512,315 
poods  in  the  production  of  crude  oil,  and  the  gross  re- 
ceipts showed  a  falling  off  of  ;^  10,954  at  ;^58,38i. 
Expenses  at  the  same  time  were  heavier,  so  that  the 
nett  balance,  including  £\o,o^(i,  or  ^1902  more,  brought 
forward,  were  ;{,'i2,i90  down  at  ;£,S''45°-  ^^  **''* 
an  extra  ;^'4,425  at  ;£^20,879  is  written  off  for  deprecia- 
tion, and  ;£^3,8i9  is  set  aside  for  depreciation  of  in- 
vestments against  nothing  last  time.  No  dividend  is 
paid  on  cither  the  preferred  or  ordinary  shares,  which 
last  year  got  10  and  iij  percent,  respectively,  nor  is 
anything  reserved  for  income-tax  compared  with 
;^i,350,  but  the  balance  carried  out  is  increased  by 
^  1 3.3 '5  to  ;^26,50i,  subject  to  the  payment  of 
Russian  taxes.  ITie  directors  state  that  in  the 
Neftianaya  district,  where  two  wells  have  been  drilled, 
so  far  without  definite  results,  work  has  been  tempo- 
rarily suspended  pending  the  result  of  operations  now 
being  carried  on  by  other  companies  in  the  neighbour- 
hood. In  the  Khadijinskaya  district  several  small 
wells  drilled  have  proved  that  a  payable  production  at 
present  prices  can  be  obtained  at  a  comparatively 
shallow  depth,  and  further  wells  are  not  being  put 
down.  A  favourable  offer  for  the  purchase  of  the 
refinery  at  Shirvanskaya  has  been  received,  and  the 
directors  say  that,  after  careful  deliberation,  they  have 
decided  that  it  will  be  in  the  best  interests  of  the  com- 
pany to  accept  this  offer,  but  they  desire  that  share- 
holders should  have  an  opportunity  of  expressing  their 
views  on  the  matter,  and  an  extraordinary  meeting 
has  been  called  for  March  10. 

Ratanui  RtmBEK  Estate.— A  reduction  of  is.  sJ^d.  to  m.  9J<d. 
per  lb.  in  the  nett  average  price  realised  during  the  year 
ended  Septemb*  30  was  more  than  offset  by  an  increase  ot 
<:c,3i;6  lbs.  to  130,377  'bs.  in  the  output,  and  gross  receipts 
were  / 1,536  better  at  /?  19,383.  Including  the  allowance  for 
depreciation,  the  "  all-in"  cost  wa.s  is.  6.66d.,  againjt  is.  iid., 
but  nett  profits  were  ;^7";2  smaller  at  ;f  10,212,  and  with  £i.SS7 
brought  forward,  gave  ;fii,799  or  ;f  1,283  'ess  available.  Ihe 
dividend  is  reduced  from  25  per  cent,  to  17K,  but  £2.000  is 
put  to  reserve  against  / 1.376  written  off  preliminary  expense 
a  yeai  ago.  and  the  balance  carried  out  is  incrca.sed  by 
/i  001  to  '/■2,677.  For  the  current  year  a  crop  of  200,000  lbs. 
is  expected^  and  the  e.stimates  foreshadow  a  further  reduction 
in  the  cost. 

Bi'KiT  Panjong  Syndicate.— a  circular  has  been  ipued  by  tJie 
directors  stating  that,  as  announced  at  the  meeting  in  May  last. 
they  intend  to  continue  financing  young  clearings  partly  out  of 
revenue  and  partly  by  the  issue  of  new  shares  from  time  to  tune 
at  a  premium.  To  enable  this  to  be  done  it  is  proposed  to  in- 
irea.se  the  capital  to  ;^45.ooo  by  the  creation  of  50,000  new  2S. 
shares.  For  the  past  calendar  year  the  crop  of  rubber  was 
105,265  lbs.,  as  against  an  estimate  of  iqo.ooo  lbs.,  of  ^'"^f 
151,003  lbs.  were  sold  at  an  average,  including  forward  »»|«. 
oiE  2S.  6}d.  nett.  The  f.o.b.  costs  for  the  10  mon<hs  to  October 
worked  out  at  is.  id.  per  lb.,  while  for  October  they  were  down 
to  iijd.  This  year's  crop  is  estimated  at  265,000  lbs.,  to  cost 
"  all-in  "  IS.  lid.  per  lb. 


Black  Sea  —Production   week  Jan.  31,  368  tona. 
British  Maikop. — Week  ended  Jan.  31.  23s  ton«. 
European— Production  week  Feb.  I,   loi. 000  poods. 
Kern  River  Oil  of  California— Jan.  production 95,346.  ban«b. 
Lagunif'S  Oil— Jan.  production   3.750  tons. 
I^vanovskoe  Petroleum.— Production  week  Jan.  31.  56  tons. 
Lobiios  Oil  —Jan.  rroduction  y.iS^i  'ons. 
Maikop  Midland— Production  week  Jan,  31,  71  tons 
Maikop  Ne  •  Producers.  — Production  week  Jan.  31.  90  tons. 
Maik'^n  Pineline— Production  week  Jan.  31 :  Ekaterinodar,  i.oiC 
tons.     Krimsk.iva.  84  tons. 

Maikop  Ir'^mier.— Production  week  Jan.  31,  259  tons. 
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Critical  Index  to  New  Investments. 

Belgian  Government  3  per  Cent.  Sterling  Loan. 

An  excellent  opportunity  is  afiforded  to  the  investor  by 
the  issue  just  made  through  Messrs.  Baring  and  Co. 
and  the  London  County  and  Westminster  Bank  to  pro- 
vide for  the  redemption  of  outstanding  Treasury  bills. 
The  authorised  total  is  ^'12,000,000,  but  only  half  of 
this  is  being  issued  at  present,  of  which  ^2, 750,000 
was  taken  up  privately  and  ;^3, 250,000  was  offered  for 
subscription  at  77  per  cent.  Arrangements  have  been 
made  by  which  the  bonds  can  be  inscribed  at  the  Bank 
of  England.  The  bonds  are  repayable  within  25  years 
by  annual  purchases  when  the  price  is  under  par,  or  by 
drawings  at  par,  such  redemption  to  begin  on 
February  5,  1915. 

Trinidad  4  per  Cent.  Stock. 

On  behalf  of  the  Government  of  Trinidad  the  Crown 
Agents  for  the  Colonies  invite  applications  for  ;i^55o,ooo 
inscribed  stock  at  99.  The  loan  is  raised  to  meet  the 
cost  of  harbour  improvements,  waterworks,  the  pur- 
chase of  a  floating  dock,  and  other  purposes,  and  is 
redeemable  at  par  on  March  15,  1942,  by  a  sinking  fund 
of  I  per  cent,  per  annum  to  be  formed  in  this  country 
under  the  management  of  the  Crown  Agents,  but  it  may 
be  paid  off  on  or  after  March  15,  1917,  on  six  months' 
notice.  It  is,  of  course,  a  trustee  security. 
Chinese  Imperial  Government  5  per  Cent.  Loan  of 
1905. 

In  1905  the  Pekin  Syndicate  received  from  the 
Chinese  Government  ^^800,000  in  sterling  bonds  to 
recoup  it  for  its  outlay  on  the  Taokou-Chinghua  Rail- 
way in  the  Province  of  Honan.  The  Syndicate  has 
now  decided  that  the  money  can  be  actively  employed 
in  China  with  greater  profit,  and  is  therefore  offering 
the  bonds  for  sale  at  87J.  Payment  of  principal  and 
interest  is  guaranteed  upon  the  general  revenue  of  the 
Chinese  Government,  and  the  bonds  are  further  secured 
by  a  first  mortgage  over  the  line  of  92  miles,  its  perma- 
nent way,  rolling-stock  and  earnings.  The  loan  is 
repayable  by  July  i,  1935,  by  means  of  annual  draw- 
ings at  par,  commencing  in  1916,  and  looks  like  a  cheap 
security. 

City  of  Maisonneuve,  Montreal. 

In  April  last  this  city  came  here  with  an  issue  of 
;^i87,6oo  5  per  cent,  debentures  at  par,  and  this  week 
it  offered  a  further  ;^92,5oo  of  a  similar  security,  the 
price  asked  being  again  par.  The  city,  which  is 
practically  part  of  Montreal,  ranks  fifth  among  the 
manufacturing  centres  of  Canada,  and  it  is  stated  that 
the  general  industrial  development  shows  no  sign  of 
decreasing,  but  indicates  that  the  growth  of  the  past 
six  years  will  steadily  continue.  Its  population  is  now 
36,600,  compared  with  18,572  in  1908,  and  the  assessed 
value  for  taxation  has  risen  from  -^1,877,250  to 
£5<957A7^-  Including  the  present  issue,  the  total 
bonded  debt  amounts  to  ;/5'i,474,6i7,  or  over  ;^40  per 
head  of  the  population,  but  the  municipal  assets  are 
valued  at  ;^i,4oo,ooo,  and,  considering  the  geo- 
graphical advantages  of  the  city,  the  debentures  may 
be  considered  a  good  enough  security. 

Canadian  Northern  Western  Railway  Co. 

Messrs.  Lazard  Bros,  and  Co.  offer  for  sale  at  93 
;^i, 320,000  4-J-  per  cent.  (Alberta)  guaranteed  first  mort- 
gage debenture  stock,  redeemable  on  February  16, 
1942.  The  stock  forms  part  of  a  total  limited  to  an 
amount  not  exceeding  $20,000  per  mile  of  several  sec- 
tions of  the  railway  aggregating  1,275  miles  and  of  any 
additional  lines  hereafter  to  be  constructed  in  the  Pro- 
vince of  Alberta.  It  is  secured  by  a  first  mortgage  on 
the  lines  specified  and  certain  other  property  and  assets, 
and  is  also  unconditionally  guaranteed  as  to  principal 
and  interest  by  the  Government  of  the  Province.  The 
yield  on  the  stock  is  nearly  £^  17s. 

British  North  Borneo  Co. 
An  issue  of  ;^5oo,ooo  4^  per  cent,  first  mortgage  de- 
bentures, part  of  an  authorised  total  of  ;^2,ooo,ooo,  of 
which  ;^5oo,ooo  was  issued  in   1912,  was  offered  for 
subscription  at  88,  payable  5  per  cent,  on  application, 


25  per  cent,   on  allotment,   25  per  cent,   on  March  2, 
and  33  per  cent,  on  Aoril  2,  with  a  full  six  months- 
interest  on  July   I,   1914-       Owing  mainly  to  the  ex- 
penditure on  development  out  of  the  proceeds  of  the 
first  ^500,000,  the  surplus  revenue  for   191 2   showed 
an   increase  of  about  50  per  cent,   as  compared  with 
the  preceding  year,  and  the  present  oifer  is  made  to- 
provide  funds  to  enable  the  directors  to  continue  this 
policy.      The  debentures  are  secured  by  a  specific  first 
mortgage   on   the   railways,    telegraphs,     and    certain 
other  assets,  and  a  first  floating  charge  on  the  rest  of 
the  property  and  assets.      They  are  repayable  at  par 
on  January  i,  1943,  but  may  be  redeemed  in  whole  or 
in  part  at  par  on  any  interest  date  after  January   i, 
1918,  on  six  months'  notice.     On  December  31,   1912, 
the  fixed  assets  stood  in  the  books  at  ;^i,78i,840  and 
the    total    assets    were    valued    at    ;^2, 82 1,546.     Nett 
revenue  for  the  past  year  is  estimated  at  ;^iio,ooo,  or 
^^■41,000  more  than  those  for  the  previous  year.      The 
debentures  should  be  a  good  investment,  and  compared! 
with  the  exising  issue  they  seem  reasonably  cheap. 
Elder  Dempster  and  Co.,  Ltd. 
The   issue   of   250,000   6   per   cent,   cumulative   pre- 
ference shares   of  £1    each  offered   this  week   at   par 
appears  to  be  an  attractive  security.    The  company  was 
formed  in  1910  to  acquire  the  old-established  shipping 
business  of  Messrs.  Elder  Dempster  and  Co.,   and,  to- 
gether with  the  undertakings  managed  by  it,  owns  i2r 
passenger  and  cargo  steamers  of  415,202   tons  gross 
register,  while  its  nett  assets  as  at  December  31,  1912, 
amounted   to  ;^2, 403,097.       In   the   end  of   that   year 
7^5,000  ordinary  shares  were  allotted,  and  last  Decem- 
ber 250,000  of  the  6  per  cent,  preference  shares  similar 
to  the  ones  just  off'ered  were  alloted  out  of  an  author- 
ised total  of  ;^2,ooo,ooo.      Profits  for  the  three  years 
prior  to  the  present  company  taking  over  the  business 
were  respectively  ;^2i9,3o8,  ;^i57,234  and  ;^2i6,892, 
while  in  the  three  years  1910-IQT2  they  increased  from 
^^228, 620  to   :^288,200,    and    the    directors  say  that, 
although  the  accounts  for  1913  are  not  yet  available, 
they  are  satisfied  that  the  profits  will  show  an  increase 
upon  those  for  the  previous  year.      After  allowing  for 
debenture  interest  and  the  dividend  on  the  5^  per  cent- 
cumulative  preference  shares,  the  surplus  on  the  1912- 
figures  was  ;^i64,824,  or  sufficient  to  cover  the  divi- 
dend on  the  new  preference  shares  more  than  five  times 
over,    without    taking    into    account     any     additional 
revenue  to  be  derived  from  the  employment  of  the  pro- 
ceeds. 

Anglo- Argentine  Tramways  Co.,  Ltd. 

Ln  1 910  this  company  undertook  the  construction  of 
three  subways  or  tunnels  in  the  heart  of  the  city  of 
Buenos  Aires,  connecting  with  its  surface  lines,  and 
of  these  the  first  portion,  two  miles  in  length,  was. 
opened  to  public  service  in  the  end  of  last  year.  To. 
provide  further  funds  for  the  construction  of  these  sub- 
ways and  for  general  purposes  an  issue  of  ;^i,5oo,ocx> 
5  per  cent,  debenture  stock,  being  the  balance  of  an 
authorised  total  of  ;^6,ooo,ooo,  was  offered  for  sub- 
scription at  95.  The  stock  should  be  a  very  satisfactor;/ 
investment,  giving  a  fairly  high  yield  of  just  over  5^ 
per  cent.  As  is  well  known,  the  company  has  absorbed 
various  undertakings,  and  now  owns  a  unified  system 
of  electric  tramways,  comprising  about  350  miles  of 
track  in  the  city  and  suburbs  of  Buenos  Aires.  Its 
profits  have  risen  steadily,  and  for  the  past  year 
amounted  to  ;^i,o26,8io,  or  an  increase  of  ^^52,529, 
and  after  meeting  all  charges  prior  to  the  5  per  cent, 
debenture  stock,  the  surplus  was  sufficient  to  cover  the 
service  of  this  stock  more  than  two  and  a-half  times 
over.  The  stock  is  secured  by  a  floating  charge  on  the 
undertaking,  subject  to  a  charge  in  favour  of  the  City 
of  Buenos  Ayres  Tramways  Co.  to  secure  an  annuity 
of  ;£'7o,66o,  and  to  the  ;^6, 07 1,482  of  4  and  4^  per  cent, 
debenture  stocks. 

Samuel  Allsopp  and  Sons,  Ltd. 

Subscriptions  are  invited  for  ;^5oo,ooo  5  per  cent, 
prior  lien  debenture  stock  at  95  per  cent.,  and  as  it 
takes  precedence  of  the  existing  ;^i,20o,ooo  4I  per 
cent,   first   mortgage  debenture  stock  it   ought    to  be 
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-absolutely  secure.  If  so,  the  price  is  attractive  enough, 
•and  the  only  hesitation  we  have  with  regard  to  the 
o/ter  is  the  failure  of  the  prospectus  to  give  any  details 
about  the  earning  capacity  of  the  business.  It  is  true 
that  the  present  issue  is  largely  to  be  used  in  paying 
off  existing  loans,  and  that  under  the  most  unfavour- 
able circumstances  the  business  ought  to  be  able  easily 
to  bear  this  burden.  It  is  estimated  that  the  rentals 
alone  are  sufficient  to  cover  the  annual  interest  and 
.sinking  fund  with  a  reasonable  margin,  while  the  trade 
.shows  a  steady  increase  since  the  present  directors 
took  office  last  year. 

Victoria  Falls  and  Transvaal  Power  Co.,  Ltd. 
As  mentioned  in  our  "  Hints  "  last  week,  this  com- 
pany has  just  made  a  further  issue  of  ;^'650,ooo  5J  per 
•cent,  second  mortgage  debentures,  series  "  B,"  which 
were  offered  at  92,  with  a  further  discount  from  a  full  six 
months'   interest  being  payable  on   July    i,   while   the 
Jinal  instalment  of  ^£2^  's  not  due  until  April  7.     The 
bonds  form  part  of  an  authorised  total  of  ;^'2,ooo,ooo,  of 
v/hich  ;^"i,65o,ooo  has  been  issued  and  all  but  ;^'24,ooo 
is  outstanding.      They  are  secured  by  a  specific  charge 
(subject  to  the  ;^3,ooo,ooo  first  mortgage  debentures) 
on  the  undertaking  and  immovable  property,   500,000 
j£i  shares  in  the  Rand  Mines  Power  Supply  Co.,  and 
a  mortgage  bond  securing  a  loan  due  by  that  company, 
and  are   redeemable  within   22   years   by   means   of   a 
-cumulative  sinking  fund  to  be  applied  in  annual  draw- 
ings at  103,  or  they  may  be  paid  off  at  the  same  price 
:at  any  time  on   si^x   months'    notice.       Profits,    before 
charging    debenture    interest    and    depreciation,    have 
risen  from  ;;£,"45,i07  in  1907  to  ;^465,ooo  for  191 3,  and 
•  as  during  the  current  year  the  expenditure  of  a  great 
portion  of  the  proceeds  of  the  1912  issue  of  debentures 
will  be  producing  further  revenue,  it  is  estimated  that 
the  nett  profit  will  increase  to  ;^si6,ooo.      Additional 
■  extensions  now  being  made  will   bring  the  combined 
installation  of  generating  plant  up  to  260,000  horse- 
power,  which  when   in  full  operation   is  estimated  to 
raise  the  profit  to  ;^720,ooo  per  annum,   and  on  this 
"basis  there  would  be  a  surplus  of  ;^392,ooo  available 
.for  the  service  of  the  second  debentures.     The  fortunes 
of  the  company  are,  of  course,  entirely  dependent  on 
the  mines,  but  the  debentures  should  be  a  safe  enough 
investment  for  some  years  to  come. 

Oklahoma-Pacific  Railroad  Co. 
This  company  has  been  formed  to  build  a  railway  of 
180  miles  in   a  westerly   and   north-westerly   direction 
from  Oklahoma  City  to  the  Texas  border,  and  having 
allotted  its  $6,000,000  of  common   stock  in   payment 
for  rights  of  way  and  terminals,  proposes  to  raise  the 
funds  for  the  actual  construction   by   borrowing.      An 
issue  of  $6,000,000  5  per  cent.  30-year  gold  bonds  has 
>been  created,  of  which  $2,000,000  was  offered  here  at 
85  per  cent.,  or  ;^87  6s.   9d.   per  $500  bond,   with  a 
bonus  of  ?o  per  cent,  in  common  stock  thrown  in,  and 
as  a  further  inducement  to  subscribe  a  full  six  months' 
-interest  is  promised  on  July  i,  although  the  last  instal- 
rtient  of  ;^32  6s.  gd.  is  only  payable  on  June  13.     Pay- 
ment of  interest  is  to  be  guaranteed  for  the  first  three 
years,   but  beyond   a  vague  statement  that  the  direc- 
tors are   informed   by   public  bodies   and  communities 
along  the  route  that  they  are  willing  to  grant  cash  sub- 
sidies of   $300,000,    and   that   it   is  estimated   that   an 
additional  $400,000  will  be  provided  during  the  con- 
struction, there  is  no  hint  of  how  the  money  for  this 
purpose  is  to  be  provided.       Elaborate  tables  set  out 
the  profits  expected  when  the  line  is  in  full  operation, 
but  as  not  a  single  rail  has  yet  been  laid,  the  calcula- 
tions are  of  too  flimsy  a  character  to  be  worth  serious 
consideration.       The    venture    is    essentially    one    for 
home  support,  and  the  fact  that  the  so-called  bonds, 
for   which   the  security   has   yet   to   be   created,    have 
apparently   failed  to  attract   the  local   investor  should 
be  sufficient  to  prevent  their  being  taken  up  here. 
Montana  Power  Co. 
This  company   was  organised   in    December,    191 2, 
and  acquired  the  properties  of  the  Butte  Electric  and 
Power  Co.,    Madison   River   Power  Co.,    Billings  and 
Eastern  Montana  Power  Co.,   Missouri  River  Electric 


and  Power  Co.,  and  the  former  Montana  Power  Co., 
together  with  all  the  capital  stock  of  three  other  under- 
takings. Applications  were  invited  here  and  in  New 
\ork  for  $10,000,000  first  and  refunding  mortgage  5 
per  cent,  sinking  fund  gold  bonds,  the  price  asked 
being  94  per  cent.,  or  ^'96  16s.  for  the  $500  bond. 
The  bonds  form  part  of  a  total  of  $75,000,000,  of 
which  $12,000,000  is  reserved  to  retire  all  prior  liens, 
$10,000,000  is  issuable  for  actual  cost  of  certain 
specific  construction  now  in  hand,  and  the  balance  is 
issuable  for  80  per  cent,  of  the  cost  of  additions,  &c. 
Since  the  consolidation  more  than  $7,000,000  new  cash 
has  been  provided  by  the  sale  of  preferred  and  common 
stock,  and  this  with  the  proceeds  of  the  present  sale 
has  been  or  will  be  applied  to  the  retirement  of 
$12,000,000  of  funded  debt  and  the  provision  of  about 
$4,000,000  for  new  construction.  The  bonds  are 
secured  by  a  mortgage  on  all  the  properties,  including 
12  hydro-electric  plants  and  four  steam  reserve  plants, 
with  about  102,080  developed  h.p.  and  1,403  miles  of 
transmission  lines.  Nett  earnings  for  1913  amounted 
to  $2,421,424,  or  $373,288  more  than  in  the  previous 
year,  and  were  more  than  twice  the  interest  charges  on 
the  outstanding  funded  debt,  so  that  there  should  be 
plenty  of  security. 

British  Reserve  Trust  Co.,  Ltd. 
This  company  has  been  formed  with  a  capital  of 
^500,000  in  ^i  shares  to  carry  on  business  as  an 
investment  trust,  operating  "chiefly  in  those  parts  of 
the  British  Empire  and  United  States  of  America 
where  high  returns  can  still  be  earned  on  capital  in- 
vested, but  where  speculative  development  has  ceased." 
It  is  claimed  that  the  company  will  be  composed  of 
people  who  have  had  long  and  successful  experience  in 
this  business,  and  whose  established  connections  in 
America,  Canada,  Egypt,  and  the  East  Indies  enable 
them  to  start  with  the  facilities  of  an  old  company. 
Unfortunately  we  have  only  their  word  for  this,  as 
none  of  the  directors  appear  to  be  well  known  in  the 
financial  world.  It  is  also  claimed  that  the  company 
has  business  in  view  for  a  considerable  number  of 
years  to  come,  which  the  directors  are  assured  upon 
competent  authority  will  enable  them  to  declare  yearly 
dividends  of  10  p)er  cent.  f)er  annum,  and  within  the 
first  year  of  operations  to  write  off  all  preliminary 
expenses  and  contribute  a  sufficient  sum  to  the  reserve 
fund.  Subscriptions  were  invited  for  400,000  shares, 
of  which  180,000  were  said  to  have  been  applied  for 
before  the  issue  of  the  prospectus,  but  without  a  clearer 
indication  as  to  the  use  it  is  proposed  to  make  of  the 
funds  the  project  rather  looks  like  one  to  be  left  alone. 

Coi.NE  Valley  Water  Co. — Tenders  are  invited  for  ;^  13,000 
"  D  "  ordinary  stock  at  a  minimum  price  of  165.  The  stoclt  is 
the  balance  of  ;^25,ooo  authorised  in  February,  1910,  and  ranks 
for  a  maximum  dividend  of  7  per  cent.  Profits  for  the  half- 
year  ended  December  31  were  ;f  17,633,  and  after  providing  for 
debenture  interest  and  the  maximum  dividends  on  the  prefer- 
ence and  ordinary  stock  and  i  per  cent,  on  account  of  back 
dividends  on  "  A,"  "  B,"  and  "  C  "  stocks,  there  was  a  surplus 
of  ^2,383,  which  was  more  than  sufficient  to  meet  the  full  maxi- 
mum dividend  on  the  present  issue. 

CONSOLID.tTED     C.AS,     ELECTRIC     LiCHT     AND     PoWER     CO.     OF 

Balti.\iore. — Holders  of  both  preferred  and  common  stocks  are 
offered  an  opportunity  of  subscribing  for  a  further  issue  of 
$1,416,000  common  stock  at  par,  or  ;f  20  los.  tijd.  for  each  $100, 
in  the  proportion  of  one  new  share  for  every  ten  held.  The  cost 
is  spread  over  four  instalments  of  25  per  cent,  each,  on  February 
27,  March  20,  May  20,  and  June  20,  but  payment  in  full  may  be 
made  on  any  of  these  dates.  Any  shares  so  paid  in  March  will 
rank  with  the  existing  stock  for  the  full  dividend  accruing  for 
the  quarter  ending  March  31,  and  in  the  same  way  those  paid 
by  June  20  will  rank  for  the  June  quarter. 


Maikop  Victory. — Production  week  Jan.  31,  348  tons. 

New  SchibaieiSf.  — Production  week  Jan.  31,  1,0671003  nett. 

Field  Line  (Cardiff),  Ltd. — Profits  for  the  year  closed 
November  30  were  ;^6,773  worse  at  ;f 27,136.  As  £S'S°o  '*»»  ** 
^14,500  was  placed  to  the  fund  for  redemption  of  debentures 
and  £1,739  more  at  ;f  1,847  brought  in,  the  disposable  amount, 
after  providing  for  interest  on  debentures,  was  £366  up  at 
£7.'i;io.  The  dividend  is  again  made  up  to  10  per  cent,  for 
the  year,  and  £1,1^3  is  carried  forward.  Bills  payable  and 
creditors  are  ;t46s  less  at  ;f  16,380,  and  against  thiit  deposit 
.iccounts  are  up  ^^14,808  at  ;^2;,769,  while  debtors  owe  £3.3'-t 
less  at  £2,A9g. 
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DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Central  London. — On  the  undivided  ordinary  stock  for  six 
months  ended  Dec.  31  at  the  rate  oi  £3  per  cent,  per  annum,  mak- 
i"S  £3  per  cent,  for  1913  ;  on  the  preferred  ordinary  stock  for  six 
months  ended  Dec.  31  at  the  rate  of  £4  per  cent,  per  annum, 
making  £4  per  cent,  for  1913  ;  and  on  the  deferred  ordinary  stock 
£2  per  cent,  for  year  ended  Dec.  31,  carrying  forward  ;f  20,878, 
same  as  for  1912,  with  ^27,218  forward. 

City  and  South  London. — With  the  assistance  of  ;f  7,386  to  be 
charged  to  capital  under  the  powers  conferred  by  the  City  and 
South  London  Railway  Act,  1913,  a  dividend  on  the  5  per  cent, 
preference  stocks  1891,  1896,  1901,  and  1903  for  six  months  ended 
Dec.  31  at  the  rate  of  £5  per  cent,  per  annum,  making  /5  percent, 
for  1913,  carrying  forward  £738.  For  the  ?econd  half  of  1912  a 
dividend  of  j  per  cent,  per  annum  was  paid  on  the  consolidated 
ordinary  stock,  with  ;f2,588  forward. 

Edinburgh  and  Bathgate. — At  the  rate  of  5  per  cent,  per  annum, 
less  tax,  on  the  consolidated  stock,  with  ^538  forward. 

Great  Central. — Full  distribution  on  all  the  preference  stocks 
down  to  and  including  the  1891  and  2  per  cent,  for  the  year  on  the 
1894,  carrying  forward  /8,7oo.  A  year  ago  only  ij  per  cent,  was 
paid  on  the  1891  preference  and  nothing  on  the  1894,  with  /'io,ooo 
set  aside  to  steamship  renewals  and  ;^g,44i  forward. 

Hull  and  Barnsley. — Final  of  2  per  cent.,  making  3J  per  cent, 
for  year,  placing  ^■5,000  to  reserve,  with  ;f  16,244  forward,  against 
3  percent,  for  1912,  with  /■i6,528  forward. 

Isle  of  Wight. — Final  for  year  of  2  per  cent,  on  the  preferred 
converted  ordinary,  and  2  per  cent,  on  the  deferred  converted 
ordinary,  making  4  per  cent,  on  the  preferred  and  2S  per  cent,  on 
the  deferred  for  the  year.  For  1912  2J  per  cent,  was  paid  on  the 
deferred. 

Lancashire  and  Yorkshire. — For  half-year  on  the  consolidated 
ordinary  stock  at  the  rate  of  5^  per  cent,  per  annum,  making  4J 
per  cent,  for  year  ended  Dec.  31,  placing  ;f2o,ooo  to  reserve,  with 
/40,ooo  forward,  against  4J  per  cent,  for  1912. 

London  Electric. — On  the  ordinary  shares  for  six  months  ended 
Dec.  31  at  the  rate  of  £1  per  cent,  per  annum,  making  £1  per 
cent,  for  the  year,  same  as  for  1912,  placing  /8,ooo  to  con- 
tingencies and  renewals,  with  /i,o86  forward,  agamst  /i5,ooo  for 
renewals  in  1912,  and  ;^3,i07  forward. 

Metropolitan  District — On  the  5  per  cent,  second  preference 
stock  for  6  months  ended  Dec.  31,  at  the  rate  of  £2  los.  per  cent, 
per  annum,  making,  £2^  per  cent,  for  1913,  against  £2  for  1912, 
placing  ;f20,ooo  to  renewals  as  against  ;^io,ooo,  with  £12,659 
forward,  as  compared  with  /8,529. 

Midland  Great  Western  of  Ireland. — At  the  rate  of  4  per  cent, 
per  annum  on  the  consolidated  stock  for  half-year  ended  Dec.  31 
(making  3  per  cent,  for  the  year),  carrying  forward  ;f7,ooo,  same 
as  for  1912. 

Underground  Electric  of  London.— The  revenue  will  enable  the 
directors  to  pay  the  full  interest  to  Dec.  31  on  its  6  per  cent,  first 
cumulative  income  debenture  stock,  and  on  the  6  per  cent,  income 
bonds,  with  ^45,000  forward,  against  ^'3,000  brought  in. 

BANKS. 
Bank  of  New  South  Wales.— Interim  quarterly  at  the  rale  of  10 
per  cent,  per  annum,  payable  Feb.  26. 

MINING. 

Arizona  Copper.— After  carrying  to  reserve  ^84,415  in  terms  of 
the  agreement  with  the  debenture-holders  and  ^45,585  for  capital 
expenditure,  a  final  of  is.  3d.  per  share,  making  2s.  gd.  per  share, 
free  of  tax,  with  ^13,394  forward,  against  3s.  3d.  for  1912. 

Casey  Cobalt.— Interim  of  is.  per  share,  less  tax,  payable  Feb.  16. 

Cobalt  Town  Site  Silver. — Interim  of  2s.  per  share,  less  tax, 
payable  27th  inst.,  against  2s.  6d.  a  year  ago. 

Consolidated  Gold  Fields  of  South  Africa.— Interim  of  is.  per 
share  on  the  ordinary  shares,  free  of  tax,  payable  March  12,  same 
as  a  year  ago. 

Sons  of  Gwalia.— Interim  at  the  rate  of  is.  per  share,  less  tax, 
payable  March  25,  same  as  a  year  ago. 

Waihi.— IS.  per  share,  tax  free,  payable  March  2. 

MISCELLANEOUS. 

Bradbury,  Greatorex  and  Co.— For  past  half-year  at  the  rate  of 
3  per  cent,  and  a  bonus  of  2  per  cent,  (less  tax),  making  8  per  cent, 
for  the  year  ended  Jan.  16,  against  6  per  cent,  for  1912. 

Bulloch  Lade  and  Co.— Interim  at  the  rate  of  5  per  cent,  per 
annum,  same  as  last  year. 

Ch^rgola  Tea.— Second  interim  of  5  per  cent,  (less  tax)  on 
account  of  1913  on  the  ordinary  shares,  payable  28th  inst. 

General  Hydraulic  Power.— For  half-year  ended  Dec.  31,  at  the 
rate  of  4  per  cent,  per  annum  on  the  ordinary  stock,  making  4  per 
cent,  per  annum  for  year,  placing  ;^io,ooo  to  reserve,  and  carrying 
forward  /6,50o. 

Glasgow  Royal  Exchange.— Interim  of  £1  los.  per  share,  free  of 
tax,  same  as  last  year. 

Guest,  Keen,  and  Nettlefolds— Interim  for  six  months  ended 
Dec.  31  at  the  rate  of  10  per  cent,  per  annum  on  the  ordinary  shares 
free  of  tax,  payable  Feb.  26,  same  as  a  year  ago. 

John  Watson.— After  placing  /io,ooo  to  depreciation  and 
£15,000  to  reserve,  a  final  of  is.  per  share,  making  10  per  cent,  for 
tne  year  and  a  bonus  of  3s.  6d.  per  share,  both  free  of  tax,  with 
£33.97°  forward.  Last  year  the  dividend  was  10  per  cent.,  and 
the  bonus  4s.  per  share. 

London  General  Omnibus.— On  th ;  ordinary  shares  for  six 
months  ended  Dec.  31  at  the  rate  of  £10  per  cent.,  making  /18  per 
cent,  for  1913,  placing  /■i75,ooo  to  reserve,  with  £34,197  forward. 

Mather  and  Piatt.— On  the  ordinary  shares  at  the  rate  of  10 
per  cent,  per  annum  and  a  bonus  of  5  per  cent.,  tax  free,  for  1913 


Mercantile  Investment  and  General  Trust. — At  the  rate  of  7  per 
cent,  per  annum  for  half-year  ended  Jan.  31,  making  7  per  cent,  for 
the  year,  against  6i  per  cent,  for  year  ended  Jan.  31,  1913,  trans- 
ferring £25,000  from  revenue  account  to  capital  reserve,  and 
carrying  forward  £36,888. 

Spratt's  Patent. — Final  of  is.  3d.  per  share  on  the  ordinary 
shares,  making  2S.  3d.  for  year,  or  iij  per  cent.,  against  11  per 
cent,  for  1912. 

Telegraph  Construction  and  Maintenance. — Further  of  10  per 
cent.,  together  with  a  bonus  of  12s.  per  share,  same  as  a  year  ago. 

Western  and  Hawaiian  Investment. — Interim  of  6  per  cent., 
same  as  last  year. 

Wolesley  Sheep  Shearing  Machine. — Interim  on  account  of  1913 
at  the  rate  of  5  per  cent,  per  annum,  tax  free,  same  as  a  year  ago. 


What    Balance    Sheets    Tell. 

LONDON,    CHATHAM    AND    DOVER    RAILWAY    CO. 

Inasmuch  as  all  the  important  facts  were  given  last  week  im 
the  report  of  the  South-Eastern  and  Chatham  Managing  Com- 
mittee, there  is  little  to  be  added  about  this  company  whose 
separate  report  has  been  issued  this  week.  Its  board  is  able 
to  continue  the  dividend  at  the  same  figure  for  the  half-year  on 
the  4J  per  cent,  arbitration  preference  stock  and  to  give  30s. 
per  cent,  as  against  los.  for  1912  on  the  second  preference  stock. 
This  leaves  ^85,935  to  be  carried  forward  compared 
with  ^^84,102  in  January,  •913-  The  separate  income 
of  the  company,  ^^69,288,  together  with  its  share  in 
the  earnings  of  the  joint  undertaking,  ^^746,906,  brought 
up  the  entire  disposable  balance  to  /■8i6,ig3.  This 
figure  would  have  been  larger  but  for  the  fact  that  the  entry 
"  railway  ",  which  puzzled  us  in  the  South-Eastern  report,  but 
is  presumably  catering,  shows  a  loss  of  ji'10,323,  so  that  on  the 
whole  refreshment  business  conducted  by  the  company,  notwith- 
standing a  profit  of  .1^9,383  from  the  refreshment  rooms,  there 
was  a  shortage  of  ^940. 

WILTS    AND    DORSET    BANKING   CO.,    LTD. 

In  the  calendar  year  1913,  profit  was  .^148,227,  a  decrease  of 
.i^239.  This  includes  the  ;f8,466  brought  forward,  which  was 
.if  2,527  down,  so  that  actually  last  year  was  a  better  one  than 
191 2  by  some  .1^2,300,  and  the  directors  made  up  the  dividend  to 
the  usual  20  per  cent.,  less  tax,  for  the  year  by  a  Christmas  divi- 
dend of  2os.  per  share,  the  balance  of  ;^8,227  left  to  carry  for- 
ward being  down  just  the  amount  of  the  decreased  aggregate 
profits.  To  meet  depreciation  on  Consols,  which  the  board 
have  written  down  to  71,  ;^g7,ooo  was  taken  from  the  undivided 
profits  for  the  year,  together  with  ^^50,000  from  the  surplus 
fund,  bringing  that  down  to  jf  550,000..  That  may  be  said  to  be 
the  only  decrease  shown  on  the  liabilities  side  of  the  balance- 
sheet,  except  ;^2-,2g5  in  the  notes  and  drafts  in  circulation, 
biinging  that  entry  down  to  .^32,615.  Liabilities  on  deposit 
and  current  accounts,  Src,  show  an  increase  of  .^175,094  at 
.,^"12,718,698.  Cash  and  money  with  London  agents  and  brokers 
make  an  entry  ;^75,622  higher  at  ^■2,374,020,  but  the  bank's 
holding  of  Consols  is  ;^47,o5g  smaller  at  ;^835,294  owing  to  the 
above-mentioned  writing  down.  There  is  also  a  decrease  of 
_^' 129,265  in  the  miscellaneous  investments  of  the  bank,  whose 
total  is  now  j£2,222,2-jt,.  Other  securities  and  properties  show 
an  increase  of  £(ifi\%  at  ^^207, 714,  and  bills  discounted,  ad- 
vances, overdrafts,  &c.,  all  gathered  in  one  heap  are  down 
/.■2i6,347  to  ;^8, 126,256.  Including  bank  premises,  ;if389,i56,  a 
ri,>e  of  £'ij,2,  the  total  of  the  balance-sheet  is  £\2}„ix)^  higher 
at  /i4,i54,7i4. 

LONDON    AND    LIVERPOOL    BANK    OF    COMMERCE,    LTD. 

This  bank,  formerly  the  German  Bank  of  London,  Ltd.,  and' 
with  which  is  incorporated  the  old  house  of  Dennistoun,  Cross 
and  Co.,  now  has  a  capital  of  .,f  1,000,000  in  ^10  shares,  of 
which  ;^6oo,oc>o  is  issued  and  fully  paid  up,  or  .^200,000  more 
than  a  year  ago.  The  reserve  fund  is  also  ^^ 30,000  higher  at 
;ifi65,ooo.  Last  year  the  nett  profit  was  ;f36,99t  made  up  to 
^^42,552  by  jf  10,561  brought  forward.  Out  of  this  j[,<i,ooo  has 
been  transferred  to  reserve,  in  addition  to  the  ;^2o,ooo  received 
as  premiums  on  the  new  shares  which  were  sold  at  £\\  per 
jf  165,000.  Last  year  the  nett  profit  was  .^^36,991,  made  up  to 
6  per  cent,  per  annum  as  before,  tax  free,  by  a  final  payment 
of  7s.  per  share,  leaving  a  balance  of  £i)^<x<  to  carry  forward. 
Comparison  with  the  previous  year's  figures  is  really  impractic- 
able because  of  the  absorption  above  mentioned.  Acceptai^^s, 
however,  are  ;£'i,4;8,323  higher  at  ;^3,735,524,  and  amongst  the 
assets  money  lent  at  call  and  short  notice  is  .,^96,500  up  at 
;^585,ooo,  while  bills  receivable,  bills  discounted,  current  ac- 
counts, and  other  securities  form  an  entry  of  ;^4, 030,283.  The 
gross  profit  was  .^65,997,  and  working  charges,  including  in- 
come-tax and  expenses  connected  with  the  issue  of  new  shares, 
were  ^^29,005. 

UNITED    STATES   TRUST    CORPORATION,    LTD. 

In  the  year  ended  December  31  the  gross  revenue  rose  by 
;^5'523.to  /35.496,  chiefly  because  a  good  deal  of  new  money 
was  raised  on  debentures ;  but  charges  were  heavier,  and  the 
nett  profits,  including  ^6,282,  or  ;f  1,103  more  brought  in,  were 
only  ;if2,956  up  at  .,^31,597.  Dividends  of  5  per  cent,  are  again 
paid  on  both  the  preferred  and  deferred  stocks,  and  as  these 
take  rather  more,  owing  to  the  new  capital  ranking,  the  balance 
carried  forward  is  ^f  1,773  "P  at  ;^8,o55.  Profits  on  sales  during 
the  year  amounted  to  ^12,078,  of  which  /2,o;8  is  written  off 
for  discount  and  expenses  of  the  debenture  issue  and  ^'10,000 
IS  added  to  reserve,  raising  that  fund  to  ;,f  38.000,  the  figure  at 
which  it  stood  prior  to  the  cancellation  of  the  founders'  shares 
in  igii.  Liabilities  on  debenture  stock  are  /42,ii6  up  at 
/122.213,    against   which     investments    taken    at  "cost   stand    at 
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^'695,942,  or  an  increase  of  ;^63,265,  and  although  no  li»t  of  the 
securities  is  given,  it  is  stated  that  of  this  amount  ^^85,021 
is  in  bonds,  debentures,  and  debenture  stocks,  ;{^  154,626  in  pre- 
ferred shares  -and  stocks,  and  ;f  1^,294  in  ordinary  shares  and 
syndicate  participations.  The  directors  add  that  a  valuation 
made  as  at  December  31,  in  which  securities  with  a  published 
quotation  were  taken  at  middle  prices  and  the  unquoted  securi- 
ties at  a  fair  valuation,  showed  that  the  capital,  reserve,  and 
revenue  balance  were  intact. 

LONDON    PRODUCE    CLEARING-HOUSe,    LTD. 

Business  in  the  year  ended  December  31  again  showed  a 
falling  off,  especially  in  sugar,  for  which  the  market  was 
quieter  than  in  1912.  Gross  profits  were  .1^3,431  smaller  at 
;f 44,532,  and  although  there  was  a  reduction  of  /i,o86  to 
^10,809  in  the  current  expenses,  an  extra  ^{^2,000  at  ^4,500  had 
to  be  written  off  for  depreciation  on  investments.  Nett  profits, 
including  ^2i,fx)i,  or  ^1,482  less,  brought  forward,  were  con- 
sequently ^5,828  smaller  at  £v),^2j,  and  while  the  divideind 
on  the  ordinary  shares  is  again  made  up  to  6s.,  the  bonus  of 
IS.  6d.  per  share  has  disappeared,  and  the  distribution  on 
the  ;^io  founders'  shares  is  cut  down  from  ;^"56  5s.  to  £37  los., 
leaving  ^^1,672  more  at  ;^23,273  to  be  carried  forward.  Loans 
against  securities  have  been  increased  by  ^'147,000  to  ^^212, 000, 
and  a  further  ,^17,500  has  been  borrowed  without  security, 
while  liabilities  on  current  accounts  have  risen  by  .1^^45,634  to 
^224,893.  On  the  other  hand,  advances  against  produce  and 
other  securities  are  ;^i26,64i  up  at  ;^3qs,432,  and  excess  of 
profits  over  losse_s  discounted  on  clients'  contracts  and  balances 
due  by  clients  are  ^^2,823  higher  at  ;f62,6oi.  Investments  have 
been  increased  by  ;^i8,qi3  to  ;^i72,404,  and  in  addition  to 
/'26,73i,  or  jC3,j^c,  more  in  cash,  the  company  holds  ^^53,941 
in    bills    receivable.  

ENGLISH  VELVET  AND  CORD  DYERS'  ASSOCIATION,  LTD. 

During  the  12  months  closed  December  31  gro.ss  profits  fell 
off  ^1,942  to  ^^72,467.  Amounts  deducted  took  ^2,096  more  at 
;,f28,28o,  so  nett  profits  were  ;^4,038  smaller  at  ^■44,187.  The 
balance  brought  forward,  however,  being  _if2,325  better  at 
^14,126,  the  ^58,313  available  for  distribution  was  only  £1,713 
less.  Out  of  it  by  a  final  dividend  at  the  rate  of  8  per  cent,  per 
annum  the  ordinary  shares  again  get  their  dividend  made  up  to 
7  per  cent.,  ;^i5,ooo  as  before  is  put  to  reserve,  and  ;fi2,4i3 
carried  forward.  Creditors  are  owed  .^2,101  less  at  ;^62,334, 
and  stock  is  up  ^^28,429  at  jf  292, 861,  but  buildings,  plant,  &c., 
are  valued  at  ^^ 603,083,  a  decrease  of  ;f  17,243. 

BRADLEYS    (CHEPSTOW    PLACE),    LTD. 

In  future  this  well-known  company's  accounts  are  to  be  made 
up  in  the  middle  of  January,  so  a  report  and  balance-sheet  are 
now'  issued  for  the  six  months  ended  January  17  last.  This 
does  not  permit  any  fair  comparison  with  the  corresponding 
half-year,  and  we  can  only  repeat  the  directors'  statement  that 
the  volume  of  business  done  and  the  profits  earned  during  the 
period  covered  have  considerably  exceeded  all  previous  records 
for  the  like  .section  of  the  year,  always  the  best  section.  Nett 
profits  were  £cp,2cfo,  an  amount  made  up  to  ;ii'55,i46  by  the 
balance  of  ^4,043  brought  forward  together  with  the  income  of 
£^3  from  investments,  and  out  of  this  ^20,000  is  carried  to 
reserve,  while  the  shares  get  an  interim  dividend  at  the  rate  of 
10  per  cent,  per  annum.  Income-tax  is  also  provided  for,  ah- 
sorbing  ^2,224,  and  the  balance  left  to  carry  forward  is  £9,673. 
It  IS  pointed  out  that  the  ^20,000  now  carried  to  general  re- 
serve IS  four  times  the  amount  fixed  by  the  articles  of  associa- 
tion, and  brings  the  total  up  to  j/;4o,ooo,  all  invested  in  high- 
class  securities. 

HOME  AND  COLONIAL  STORES,  LTD. 

Accounts  are  made  up  to  I>ecember  27  for  the  past  year  and 
the  report  announces  a  sub.stantial  increase  in  business  and 
profits.  Altogether  the  trading  profit  rose  ^49,533  to  ^^253,633, 
and  interest  at  ^8,469  yielded  £t,yi8  more,  so  that  the 
/262,io2  gross  is  £$',3$'  up.  Kxpenses  increased  £^,4C)8  to 
^55,864,  and  / 1 8,992  more  at  ^£'26,752  is  allowed  for  deprecia- 
tion and  repairs.  The  balance  of  nett  profit  is  therefore  only 
';^27,76i  better  at  ^f  179,486,  a  figure  made  up  to  /■2oo,629  by 
the  /2i,t43  brought  forward.  Out  of  this  ;^28,298  is  added  to 
the  reserve,  or  ^13,126  more  than  a  year  ago.  The  reserve  also 
gets  ^5,505,  betng  the  balance  of  the  premiums  on  the  issue  of 
new  shares  after  writing  off  the  expenses  of  issue,  so  that  alto- 
gether the  assignments  amounted  to  jf33.8o2,  with  which  the 
wliole  of  the  depreciation  realised  by  the  sale  of  former  invest- 
ments is  wiped  out,  consequently  the  reserve  fund  remains  in- 
tart  at  jf  270,836.  The  "  A  "  shares  again  get  a  dividend  at  the 
rate  of  20  per  cent.,  ;f  1,000  is  again  placed  to  the  credit  of  the 
company's  sick  fund,  and  ;^6,588  more  at  /■27,73i  left  to  carry 
forward.  .\11  the  27,000  new  £k,  shares  offered  a  year  ago  were 
subscribed  at  £e,  5s.  per  share  by  the  exi.sting  6'per  cent,  pre- 
ference shareholders  and  allotted.  At  the  end  of  the  fTrst  19 
years  of  its  existence,  the  board  has  prepared  new  articles  of 
association  for  the  company,  and  these  will  be  submitted  for 
approval  at  an  extraordinary  general  meeting  to  be  held  imme- 
diately after  the  ordinary  meeting.  Halance-sheet  changes  are 
f  the  kind  usual  in  a  growing  businel;. 

TAFF  VALE  RAILWAY  CO. 
In  1913  gross  ret-eipts  from  the  railway  were  £(i(>y,3f,S- 
\\orking  expense.^  came  to  £t,r^.%7o,  leaving  nett  2'w.'7<)5- 
1- rom  docks  and  harbours  the  income  was  ^'76,620,  "leaving 
/.';'.4.10  as  nett.  Rents,  interest,  &c.,  yielded  nett  /.S.347.  thus 
the  entire  income  wa.^  /45i,i;8i,  increased  by  ^^7,809' brought 
forward  to  /459,39o.  After  meeting  interest,  rentals,  and  pre- 
ference .'.-tock  dividends,  ^216,874  was  left  for  the  ordinary 
stock,  which  gets  its  dividend  made  up  to  4  per  cent,  for  the 
year,  as  against  3^^  per  cent,  paid  for  1912.     Capital  expendi- 


ture was  £37,7^6  in  the  year,  and  the  capital  account  is  now 
overdrawn    £^^g,3c)S,    against   which  the   accumulated   leserve- 
funds  of  all  kuKls  amount  to  little  more  than  j^3oo,ooo.     Nc^* 
additions  to  reserves  were  made  out  of  last  year's   earnings^, 
but   the   balance   left    to   carry    forward    is    rather    higher    at 

CARDIFF    RAILWAY   CO. 

In  1913  gross  receipts  from  all  sources  were  ;^s84,697,  and 
expenses  X374,039,  leaving  /■2io,658  of  nett  revenue.  The 
railway  worked  at  a  loss  of  .1^2,655.  Out  of  the  ne«t  income 
available  for  the  stockholders,  after  meeting  fixed  charges,  in- 
cluding ^'29,002  paid  as  royalties,  as  well  as  dividends  <ai 
the  preference  and  preferred  stocks,  together  with  3  per  cent, 
on  the  second  preferred  ordinary  shares  of  1901,  enough  re- 
mained to  allow  I  per  cent,  to  be  paid  on  the  ordinary  shares 
against  ^  per  cent.,  all  they  got  for  1912  when  Lord  Bute 
forewent  his  royalties  owing  to  the  strike  in  order  that  (ome- 
thing  might  be  paid.  Capital  expenditure  on  additions  to 
existing  works  was  £81,1,38,  and  trie  capital  account  i»  now 
overdrawn  ;^782,99o,  a  deficiency  partly  covered  by  a  loan 
amounting  to  ;^445,2oo,  besides  which  there  is  ;f429,oi6  of 
liabilities  accrued  or  floating  debt.  The  position  is,  there- 
fore, far   from  comfortable. 


McIntyre,  Hogg,  Marsh  and  Co.,  Ltd. — In  its  year  closeS 
November  30  last  nett  profits,  including  ;^8o8  less  at  jf  18,542 
brought  forward,  veY^  £ 3,<)<)7  smaller  at  ;£ 59,525.  After  pro- 
viding for  debenture  interest,  directors'  fees,  &c.,  the  dividend 
is  again  made  up  to  10  per  cent,  for  the  year,  and  ;^  10,000  put 
to  general  reserve.  The  pension  and  bonus  fund,  instituted  in 
the  previous  year,  only  gets  ;^i,ooo  as  against  ;^5,ooo,  while- 
the  remuneration  of  ;i^2,5oo  to  the  managing  director  is  not  re- 
peated, but  .^£'1,970  more  at  ^^20,511  is  carried  forward.  Dur- 
ing the  year  .^7,970  of  debenture  stock,  an  increase  of  ;£^5,970, 
was  redeenled,  reducing  the  outstanding  amount  to  £io^,i^^, 
but  the  interest  accrued  since  has  raised  it  to  ;f  107,043.  Credi- 
tois  and  bills  payable  are  ^8,318  down  at  £37,2gri,  cash  is 
;f4,3ii  higher  at  ^^28,949,  and  investments  are  up  ^^4,978  at 
;^67,6ii,  but  debtors  owe  ;£'9,924  less  at  ;^ioi,29o,  and  stock 
h,as  shrunk  ;^8.49o  to  /^  127,929. 

CoUTTS  AND  Co. — The  balance-sheet  o£  this  private  bank  as  on 
January  17  shows  decreases  of  ;^2ii,i95  to  ;^8,79a,2o8  in  the 
liabilities  on  current  and  deposit  accounts  and  ;^6,244  to 
jf  104,663  in  acceptances.  On  the  other  hand,  cash  in  hand  and 
at  Bank  of  England  is  ;^  104,414  down  at  / 1,055,973,  and 
money  at  call  and  short  notice  has  been  reduced  by  ;^54o,428 
to  / 1,163,879.  Investments,  however,  have  risen  by  ;^ 303,097 
to  a2,79i,3io,  English  Government  stock  being  j{^228,9i5  up 
and  other  securities  ^^74,182  up,  and  bills  discounted  and  loans 
are  ^74.182  higher  at  ;^i,7o5,95i. 


New  Zealand. 


A    Wealthy  Country,    Splendid    Climate,    Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  pbenomenaUy  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,    IRON.    TIMBER, 

GUM,  GOLD  AND  SILVER.    Total  yield  of  Minerals. 

One  Hundred  and  Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country-.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  amd  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  SW. 
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COMPANY  MEETINGS. 

KIRKLAND   LAKE   PROPRIETARY. 

The  statutory  meeting  of  Kirkland  Lake  Proprietary,  Ltd., 
was  held  on  Monday  at  Salisbury  House,  London  Wall,  E.C., 
Mr.  H.  G.  Latilla,  the  chairman,  presiding. 

Mr.  R.  Simpson,  on  behalf  of  the  secretaries  (the  Union  and 
Rhodesian  Trust,  Ltd.),  having  read  the  notice  convening  the 
meeting. 

The  Chairman  said  that  Mr.  Clement  Foster  was  detained  in 
New  York  on  the  company's  business.  Until  he  arrived  the 
prospectus  of  the  Tough-Oakes  Co.  could  not  be  issued.  Mr. 
Foster  was  bringing  back  with  him  contracts  which  had  to  be 
scheduled  in  the  prospectus.  Certain  attacks  had  been  made  in 
a  weekly  paper  on  the  credit  of  another  company  of  which,  Mr. 
Latilla  said,  he  happened  to  be  the  chairman,  and  which  was 
responsible  for  tne  Kirkland  Lake  Proprietary,  and  so  he  de- 
sired to  make  clear  the  position  of  that  company.  The  purport 
of  the  articles  in  the  paper  in  question  was  that  the  companies 
located  in  his  office  were  bogus  companies.  The  principal  com- 
pany concerned  was  the  Union  and  Rhodesian  Trust.  That  had 
a  subscribed  capital  of  ;^75,ooo,  and  during  the  past  six 
months  it  had  undertaken  and  carried  through  successfully  busi- 
ness aproximating  in  value  one  mfflion  pounds.  That,  he 
thought,  was  sufficient  evidence  that  the  Union  and  Rhodesian 
Trust  was  not  a  bogus  company.  If  his  critic  would  appoint 
Sir  William  Peat  .to  investigate  the  truth  of  this  statement  he 
would  welcome  him.  Questions  had  been  raised  by  some  share- 
holders in  regard  to  a  company  called  the  Kirkland  Lake  Ex- 
pkiation.  He  wished  to  make  it  clear  that  neither  this  com- 
pany nor  any  of  the  directors  had  any  interest  in  that  concern. 
He  would  like  to  add  in  fairness  to  those  who  launched  the 
Kirkland  Lake  Exploration  Co.  that,  being  secure  in  the  know- 
ledge that  the  Kirkland  Lake  Proprietary  had  absolute  control 
of  all  the  known  reefs  so  far  located  in  the  Kirkland  Lake  dis- 
trict, he  and  those  connected  with  this  company  welcomed  any 
iond-fide  effort  on  the  part  of  others  to  introduce  capital  for  the 
development  of  the  new  goldfield. 

Mr.   H.   H.  Johnson,   M.I.M.   and  M.   (consulting  engineer), 
•then  gave  an  account  of  the  company's  properties  at  Kirkland 
Lake,  and  supplemented  the  statements  contained  in  his  reports. 
There  were,  he  said,  a  certain  number  of  incredulous  people  who 
could  not  believe  what  had  been  said  about  the  Kirkland  Lake 
area,  and  at  one  time  he  shared  their  incredulity  to  a  great  ex- 
tent.    At  the  end  of  November  he  received   a  cable,   when   in 
British  Columbia,  asking  him  to  look  at  Kirkland  Lake  on  his 
-way  East.     He  went  there  really  prepared  to  damn,  but  he  re- 
mained to  bless,  and  he  thought  that  was  the  attitude  which  any 
independent  man  would  take  up  who  went  to  Kirkland   Lake 
and  saw  what  there  was  to  see,  even  at  the  time  he  was  there. 
There  were  many  factors  which  one  had  to  take  into  considera- 
tion in  investigating  a  new  mining  field,  and  among  these  were 
the  inaccessibility  and  means  of  transport  and  so  on,  to  enable 
the  work  to  be  done  efficiently  and  cheaply.     These  points  were 
well  met  in  the  case  of  Kirkland  Lake.     The"  were  served  with 
a  Government  railway  within  a  few  miles  of  the  claims,  and 
there  were  other  facilities.     As  to  climatic  conditions,  a  great 
many  people  had  an  idea  that  Canada  was  the  land  of  "  Our 
Lady  of  the  Snows,"  and  although  probably  it  was' true  to  some 
-extent,  yet  as  far  as  mining  work  went  snow   did  not  interfere 
with  them.     They  were  now  in  possession  of  later  information 
than  he  had  at  his  disposal  when  his  reports  were  written.     The 
most  developed  mine  on  the  field  to-day  was  the  Tough-Oakes. 
That  had  passed  the  stage  of  a  mere  prospect,  and  was  now  a 
proved  mine  with  valuable  ore  reserves,   and  was  only  waiting 
the  delivery  of  milling   plant  to  start   on  the  producing  stage, 
-which  would   put  it  on  a  dividend-paying  basis.     Of   that  he 
thought  there  was  no  question.     The  development  on  the  Tough- 
Oakes  to-day  was   practically  confined  to  one  vein,   and  there 
were  a  number  of  veins  on  the  surface  on  which  very  little  work 
had  been  done.     It  was  on  No.  2  vein  that  most  of  the  develop- 
ment work  had  been  done,  but  No.  3  vein  was  the  one  which, 
in  his  opinion,   looked  like  being  as  valuable,  if  not  more  so, 
-than   No.  2.     Since  he  left  a   shaft  had   been  started  on  No.   3 
yein,  and  that  morning's  papers  published  a  cable  stating  that 
it  had  been  sunk  6  ft.  in  3J-0Z.  ore  over  a  stoping  width  of  60 
ins.     For    the  last   year   for  which   figures   were   available   the 
average   value  of  the  rock   milled   on  the   Rand  was  under  7 
■dwts.,  or  2Ss.  id.  a  ton,  whereas  they  were  now  dealing  with 
31; -oz.  ore,  or  70  dwts.,  which  was  10  times  the  value.     He  did 
not  mean  to  say  that  the  value  in  the  shaft  now  being  sunk  on 
No.  3  vein  was  an  absolute  criterion  of  what  they  would  get  in 
depth,   but  it  was   a   very  favourable  indication,   and  he  was 
pleased  to  see  that  so  far  his  prognostications  looked  like  coming 
true.     In  saying  that  the  Tough-Oakes  mine  would  be  in  a  posi- 
tion, so  soon  as  it  got  its  plant  up,  to  make  ;^i 50,000  of  profit 
a  year  he  believed  he  was  on  the  safe  side.     Arrangements  had 
been  made  for  a  supply  of  power  to  be  brought   into  the  area, 
and  that  power  was  promised  for  May  i.     That  would  put  them 
in  the  position  of   being  able  to  double  and  probably   to  quad- 
ruple the  development  which  was  now  capable  of  being  done, 
and  he  thought  he  might  say  that  the  directors  would  spare  no 
■effort  to  continue  the  developments  and  not  rest  satisfied  with- 
out having  three  or  four  years'  ore  reserve  ahead  of  any  mill 
that  might  be  put  up. 


LONDON,   CHATHAM  &  DOVER  RAILWAY. 

The  annual  general  meeting  of  the  stockholders  of  the  London 
Chatham  and  Dover  Railway  Company  was  held  on  Wednesday  at 
the  Cannon  Street  Hotel,  E.G..  the  Right  Hon.  Sir  William  Hart 
Dvke   Bart,  (chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  L.  W.  Livesey)  read  the  notice  convening 
the  meeting,  and  the  chairman  affixed  the  seal  of  the  company  to 
the  register  of  stockholders.  ,       ,  ,  .u 

The  Chairman  said  :     The  receipts  for  the  twelve  months,  as  you 
are  aware,  have  been  exceptionally  good,  but  unfortunately  the 
cost  of   working   our   system  has  also  been  exceptionally  heavy. 
Shortly    it  may  be  stated  that  we  receive  from   the  Managing 
Committee  /i4,^57  more  and  we  have  an  improvement  in  our  other 
sources  of  revenue  amounting  to  /4.520.  making  our  earnings  for 
the  year   /18  877  better   than   in    the   preceding   twelve  months. 
Unfortunately,  however,  the  balance  brought  in  at  the  commence- 
ment of  the  year  was  ;£2,957  'ess  than  in  the  beginnmg  of  1912.  so 
that  the  sum  we  have  to  deal  with  isonly  /15.921  better.     The  net 
result    is   that,    after    paying    the    two    dividends    for    the    new 
financial     year    on    the     Arbitration   Preference    stock     we    are 
able  to  recommend  a  dividend  of  ij  per  cent,  on  the  Second  Pre- 
ference stock,  as  compared  with  i  per  cent,  twelve  months  ago. 
whilst  the  carry  forward  has  been  increased  by  £1,833,  or   trom 
/84.101  last  year  to  /85,935on  the  present  occasion.     It  has  been 
stated  in  some  quarters  that  the  full  dividend  should  have  been 
paid  on   the  second  preference  and  the  carry    forward  reduced 
accordingly.     In  order  to  avoid  any  possible  misunderstanding  in 
the  future  perhaps  a  few  words  on  this  subject  may  not  be  out  of 
place.    As  is  generally  known,  by  far  the  larger  part  of  the  net 
revenue  of  these  railways  is  earned  in  what  is  called  the  fat  half- 
year— namely,  from  June  to  December— and  by  the  award  of  the 
arbitration   in   1870.    which    regulates    the    government    of    the 
company,  the  financial  year  was  made  to  terminate  at  the  end  of 
June  so  as  to  avoid  the  possibility  of  dividends  being  paid  on  the 
junior  stocks  out  of  the  revenue  of  the  fat  half-year,  when  perhaps, 
the  revenue  of  the  lean  half-year  would  not  be  sufficient  to  meet 
the  full  interest  charges  on  the  prior  stocks.     When  the  financial 
year  was  made  to  terminate  in  December  instead  of  June  by  the 
new  Act  the  company  had  a  large  balance  from  the  fat  half-year 
which  belonged  to  the  arbitration  preference  stock,  and  what  was 
done  last  December  was  to  pay  the  second  preference  stockholder 
everything  that  could  then  be  said  legitimately  to  be  due  to  them  and 
to  carry  forward  the  balance,  so  as.  firstly,  to  put  beyond  quesdon 
the  regular  payment  of  all  prior  charges  in  any  possibile  eventuahty  ; 
and.  secondly,    to   equalise   the    half-yearly  distributions   on   the 
Arbitration  Preference  stock— in  short,  to  continue  in  the  spirit  of 
the  arbitration  award  the  course  pursued   for   the  last  40  years 
and  more.     On  the  present  occasion  we  could  have  given  the 
Second     Preference   an    additional    /1.833.    but    we    deemfed  it 
better  to  increase  the  carry   forward   to   this  extent.     It  will  be 
seen  that  our  capital  expenditure  is  /160.558.    which,    no   doubt, 
is  a  very  considerable  sura.     It  is  made   up.   for  the   most  part, 
of  our  41  per  cent,  contribution  to  the  very   large  capital  outlay 
of  the  Managing  Committee  before  referred  to.     It  does  include^ 
however,  one  or  two  items  affecting  solely  the   private  estate  of 
this  company.    The  future  of  railways  possesses  no  doubt,  some 
uncertain  elements.     Trade  has  been  particularly  active  for   a 
somewhat  protracted  time,  and  a  swing  of   the   pendulum   in   the 
opposite  direction  is   possible.       There   is   one  important   matter 
which  does  affect  your  future.      It   has  been   amply  proved  that 
coal  does  exist  in  Kent  over  a  large  area,  and  no  doubt  whenever 
sufficient  capital  is  applied  for  its  production  and  supply  through- 
out the  existing  coalfields  great  results  may  be  achieved.     As  to 
the  general  prospects  of  our  undertaking.  I  believe  they  can  well 
compare  with  those  of  other  railways. 

The  Rt.  Hon.  Viscount  Chilston  seconded  the  motion,  whicli 
was  unanimously  adopted. 

BORAX    CONSOLIDATED. 

The  i6th  ordinary  general  meeting  of  this  company  was  held 
on  Wednesday  at  the  Cannon  Street  Hotel,  Colonel  J.  W.  Reid 
(vice-chairman  and  acting  chairman)  presiding. 

The  Secretary  (Mr.  H.  T.  Daniell)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  net  profits  for  the  year  amount  to 
^^^361, 920  IIS.  7d.,  being  the  highest  shown  in  the  history  of 
the  company,  and  .,^68,311  more  than  last  year.  This  brings 
the  average  profit  made  by  the  company  during  the  past  15 
years,  or  since  its  formation,  to  jf  276,705  per  annum.  It  has 
been  suggested  that  our  mines  and  goodwill  should  be  divided, 
showing  these  items  respectively.  To  this  I  reply  that  the  term 
"  goodwill  "  is  'a  misnomer,  the  amount  shown  under  the  com- 
bined heading  in  our  balance-sheet  being  more  than  repre- 
sented by  the  value  of  our  mines  and  deposits.  At  the  time  of 
the  consolidation  of  the  various  properties  now  owned  by  us  the 
term  "  goodwill  "  was  included  in  our  accounts,  and  might  well 
have  been  omitted.  We  own  a  very  large  number  of  favonrably 
situated  mines  and  deposits,  and  it  is  from  these  that  the  re- 
quirements of  the  world  should  largely  be  filled,  and  the  value 
of  these  properties  can  only  be  based  upon  this  fact  and  their 
present  earning  capacity.  If  we  take  the  present  profits  alone 
as  a  basis  for  their  valuation,  it  is  evident  that  they  are  worth 
more  than  the  figure  at  which  they  stand  in  our  balance-sheet. 
As  to  the  matter  of  exhaustion,  I  will  repeat  that  which  has  been 
before  stated  from  this  chair — that  the  number  and  character  of 
the  mines  and  deposits  we  own  constitute  in  the  aggregate  for 
all  practical  purposes  an  inexhaustible  supply  of  raw  material. 
During  the  past  ye.ir  we  have  been  affected  to  some  extent  by 
the  Balkan  War.  We  have  also  during  the  past  year  had  to 
face  very  high  freight  rates  from  South  America  and  elsewhere. 
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These,  I  am  glad  to  say,  will  be  lower  for  the  current  year. 
Notwithstanding  these  circumstances,  we  can  congratulate  our- 
selves on  what  in  America  they  term  "  the  banner  year  "  o£  the 
company.  The  net  profits  shown  are  higher  than  for  any  year 
in  its  history.  Increased  trade  and  the  economies  in  manufac- 
ture we  have  effected,  together  with  the  benefits  we  have  ex- 
perienced from  our  past  expenditure,  have  all  contributed  to 
this  happy  result.  We  have  every  hope,  and  there  is  every 
prospect,  tha/t  we  shall  continue  to  increase  our  trade.  Those 
industries  which  have  used  our  products  should  do  so  in  still 
larger  quantities ;  new  uses  are  from  time  to  time  found  for 
them,  and  we  are  using  every  effort  to  expand  our  trade  in  this 
manner.  At  the  present  time,  in  addition  to  the  production 
from  our  mines  in  the  United  States  and  in  Asia  Minor,  we  are 
obtaining  a  large  quantity  of  borate  of  lime  from  our  Ascotan 
deposit  in  Chile,  but  our  responsibilities  to  the  refiners  in 
various  countries  who  are  associated  with  us  and  who  rely 
vpon  drawing  their  supplies  of  raw  material  from  us,  and  the 
progressive  demand  for  borate  for  refining  purposes,  render  it 
necessary  that  we  .should  further  increase  our  sources  of  pro- 
duction, so  that  in  the  event  of  circumstances  arising  that  would 
interfere  with  our  output  in  any  one  or  more  places  we  may  be 
in  a  position  without  delay  to  obtain  the  necessary  quantity  ot 
raw  material  eLsewhere.  We  have  therefore  considered  the  ad- 
visability of  enlarging  the  output  from  our  Arequipa  property 
in  Peru,  where  we  have  an  enormous  amount  of  borate,  but  be- 
fore incurring  the  necessarily  large  expenditure  required  to  be 
made  to  do  this  we  have  approached  the  Peruvian  Govern- 
ment, and  I  am  glad  to  .say  that  the  President  of  that  country 
has  issued  a  decree,  which  has  been  confirmed  by  the  Chamber 
of  Deputies,  and  has  now  only  to  receive  the  sanction  of  the 
Senate,  by  which  borate  of  lime  will  be  exempted  from  any 
export  tax  for  a  period  of  18  years.  Our  policy  is  to  produce 
in  each  country  where  we  own  property,  where  the  cost  of  pro- 
duction and  transport  will  allow  of  our  so  doing— -in  fact,  to 
have  as  many  strings  to  our  bow  as  circumstances  will  allow. 
Mr.  L.  H.  De  Friese  seconded  the  motion,  which  was  carried. 


WELFORD    AND    SONS. 

The  2Sth  annual  ordinary  general  meeting  of  Welford  and 
Sons,  Ltd.,  was  held  on  Monday  at  Cannon  Street  Hotel,  Mr. 
John  Welford,  J. P.  (chairman  and  managing  director),  pre- 
siding. 

The  Secretary  (Mr.  H.  Trotman)  having  read  the  notice  con- 
vening  the  meeting  and  the  auditors'  report, 

The  Chairman  safd  that  the  volume  of  business  had  very  sub- 
stantially increased  during  the  year,  but  as  the  purchase  price 
of  milk  and  provisions  had  been  so  much  higher,  the  ratio  of 
gross  profit  was   not  so   good   as   it^  was    previously.     Notwith- 
standing all  their  difficulties,    however,   the   gross    profit   was 
slightly  better  than  that  of  the  previous  year.     Of  course,  the 
larger  volume  of   busine.ss  meant  increased  working  expenses, 
and  the  nett  profit  was  about  ;f  2,000  less  than  last  year's.     The 
stock   and   working   plant   had    been   upheld    in  the   best  condi- 
tion.    The  proposed  dividend  of  4  per  cent,  would  make  a  total 
of  8  per  cent,  for  the  year.     Taking  all  things  into  considera- 
tion, he  thought  the  shareholders  would  agree  that  this  was  a 
very  good  dividend.     The  directors  deemed  it  prudent  that  the 
amount  distributed  in  dividend  should  not  be  in  excess  of  the 
sum  earned  by  the  company  during  tlie  period  under  review. 
The  last  three  .summers  had  been  most  unfavourable.     In  July 
they  thought  tTiat  the  trouble  caused  by  the  bad  seasons  was 
over,  but  another  drought  set  in,  and  in  September,  when  they 
came  to  make  their  milk  contracts  with  the  farmers,  the  pas- 
tures were  bare,  root  crops  had  nearly  failed  in  many  parts  of 
the  country  from  which  they  obtained  their  milk  .supplies,  and 
farmers   had    already   commenced    using   their   winter    forage. 
The  prospect  of  having  to  purchase  hay  and  feeding  stuffs  to 
carry  through  the  winter  created  practically  a   panic  market, 
and  it  was  only  possible  to  make  contracts  and  to  induce  pro- 
ducers to  continue  their  milk  supplies   by  paying  substantially 
increased  prices.     The  whole  of  the  increased  prices  had  had  to 
be  borne  by  the  company,  and  the  retail  dairy  trade  was  finding 
the  burden  a  very  heavy  one.     The  safety  and  purity  of  the  com- 
pany's supplies  had  received   first  and  foremost  attention,   the 
medical  and  sanitary  control  being  carried  out  with  the  cus- 
tomary   routine,   the   cost  of  which  during    the   pa,st   year  had 
amounted  to  considipably  over  ^/^  1,00(5.     The  compan}''s  invest- 
ments had  been  written  down  to  their  value  on  December  27. 
They   now  showed  an  increased   value,  and    he   felt  sure  that 
before  long  they   would   return  to  figures  nearer  the  original 
puichase  price.     With  regard  to  the  prospects,  he  believed  that 
with  their   good  managing  staff  they  would  continue  steafiily 
and  substantially  to    add    to     their    clientiU,   and,    although 
markets  fordairv  produce  might  be  somewhat  unfavourable  at 
present,  cycles  of  unfavourable  seasons  were  generally  followed 
bv  a  run  of   good  seasons,  which  soon  brought  about  a  return 
of   normal    and   better  conditions,    in   which   improvement  the 
company  would  share  to  the  full. 

Mr.    F.    R.   Welford     seconded     the    resolution,    which    was 
adopted  after  some  discussion. 


LENNARDS.  LIMITED  (SOOTS  AND  SHOES). 

The  seventeenth  annual  meeting  was  held  at  the  Grand 
Hotel,  Leicester,  on  the  3rd  inst.  T.  J.  Lennard,  Esq.,  j.P., 
presided,  and  moved  tha  adoption  of  th«  report,  which  was 
seconded  bv  J.  Wallis  Goddard,  Esq. 

The  year's  profit  on  trading  amounted  to  ;^37,784. 


The  nett  profit  after  payment  of  debenture  and  mortgage 
interest,  and  all  working  expenses,  also  depreciation  of  fittings 
and  fixtures,  was  ;£3o,io6,  the  amount  carried  forward  from 
la.^  year's  account  bei4ig  ;^s,333  made  ;^35,440. 

The  preference  shares  received  6  per  cent.,  and  the  ordinary 
shares  10  per  c*nt.  for  the  year.  ;^S,i37  was  carried  to  re- 
serve, making  a  total  of  ;^25,ooo. 

A  donation  of  ;f  500  to  the  sta£f  and  "  Lennards  Holiday 
Home,"  \ya3  a  notable  item,  and  ;^5,56s  was  carried  forward 
to  next  account. 

The  balance-sheet,  as  usual,  showed  "  Trade  creditors  nil." 

Special  resolutions  wfere  passed  converting  the  whole  of  the 
share  capital  of  the  company,  which  is  now  in  ;f  10  shares, 
into  £,1  shares,  and  the  ordinary  share  capital  is  being  in- 
creased  by  50,000  {,1   shares  to  be  issued  at  24s. 

The  auditors— Messrs.  Tribe,  Clarke  and  Co.,  Bristol— were 
re-appointed,  and  a  hearty  vote  of  thanks  to  the  chairman  and 
staff  closed  the  proceedings. 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 

Under- 

Price of 

Last 

This 

writers. 

Issue. 

Week. 

Week. 

Anglo-Argent.   Trams.   Deb. 

% 
nil 

95 

1    pm 

Bengal-Nagpur  Ry.  4%  Deb. 

nil 

97i 

24  pm 

2|pm 

Calgary  5% 

nil 

97 

li  pm 

2ipm 

Canadian  Govt.  4% 

83 

97 

4J  pm 

6j  pm 

Can.  North'n  5%  land  grant 

nil 

95 

1  dU 

idis 

Cent.  Argentine  Ry.  4%  Deb. 

nil 

90 

48  pm 

5    pm 

Forestal  Land  5%  Deb.      ... 

62 

96 

Jpm 

1pm 

Gothenburg  4J%      

nil 

98i 

14  pm 

14  pm 

Grand  Trunk  Pac.  5% 

32 

97 

4  pm 

41pm 

Kieff5%         

nil 

95 

ipm 

1pm 

New  South  Wales  4% 

91 

96 

31  pm 

3j|  pm 

New  Zealand  4%      

nit 

lOOi 

1    pm 

Pacific  Gt.  East.  Ry.  4J%  ... 

nil 

95 

8  pm 

11  pm 

Philadelphia  Co.  2  Pf. 

nil 

46 

idis 

Idis 

Port  of  London  4% 

75 

92 

6    pm 

71  pm 

Royal  Dutch 

nil 

51/3/1 

52i 

52i 

Rumanian  4J%         

nil 

91 

IJ  pm 

1  '  pm 

San  Paulo  5%  Notes 

nil 

97 

If  pm 

1    pm 

Saskatchewan  4J% 

60 

964 

IJ  pm 

4   pm 

Sierra  Leone  4% 

91 

97 

18  pm 

2i  pm 

S.  Australia  4%         

50 

100 

1pm 

Stockholm  4J%         

nil 

97 

5    pm 

5    pm 

Toronto  (City)  4^% 

50 

97J 

3  pm 

4ipm 

Union  Cold  Storage  6%  Pf. 

55 

21/ 

/3  pm 

/6  pm 

do.           4J%  Deb... 

77 

93i 

li  pm 

2    pm 

Uruguay  5% 

nil 

91 

pm 

Victoria  4% 

nil 
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2ipm 

2    pm 

W.  Australian  4%    

nU 
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1    pm 

Monterey  Railway  Light  and  Power  Co. — We  are  requested 
by  the  British  Empire  Trust  to  announce  that  the  Monterey 
Railway  Light  and  Power  Co.  regrets  that,  in  consequence  of 
the  conditions  obtaining  in  the  Republic  of  Mexico  for  some 
time  past,  arrangements  for  a  settlement  of  the  claim  of  the 
Monterey  Waterworks  and  Sewer  Co.  under  the  Government's 
guarantee  of  10  per  cent,  on  the  capital  expenditure  have  not 
been  completed,  although  payment  of  substantial  sums  on  ac- 
count have  been  made.  Nevertheless,  the  revenue  of  the  com- 
pany would  have  been  suflScient  to  provide  the  interest  on  the 
debenture  stock,  but  on  account  of  the  low  rate  of  exchange 
prevailing  the  directors  regret  that  they  are  compiled  to 
postpone  the  payment  of  the  interest  on  the  5  per  cent,  first 
mottgage  debenture  stock  until  such  time  as  it  is  possible  to 
trrnsfer  the  money  on  reasonable  terms. 

Space  forbids  us  to  do  more  than  just  mention  the  receipts  of 
A  Review  of  Business  Conditions  During  the  Year  1913,  issued 
as  a  supplement  to  the  annual  report  of  the  Canadian  Bank  of 
Commerce,  and  to  state  that  it  is  packed  with  interesting  facts 
about   Canada.     Another  annual   of   interest  to  people   in  the 
Indian  trade  is  the  Annual  Report   of  the  Indian  Merchants 
Chamber  and   Bureau,   published  by  A.   Shalon  and  Bros.,  at 
their  Israelite  Press,  in  Poona.     A  similar  publication  to  that 
of  the  Canadian  Bank  of  Commerce,  but  suveying  a  much  wider 
field,  is  the  armual  Financial  Review  for  1913,  published  here 
by  the  Swiss  Bankverein  in  an  English  translation.     It  surveys 
not  only  European  but  American  markets,  and  may  be  said  in  a 
miniature  way  to  cover  the  ground  occupied  with  great  autho- 
rity and  expedience  by  Mr.  Arthur  Raffalovich's  Marchi  Finan- 
cier.    We  have  also  to  mention  with  emphatic  commendation  the 
receipt  of  Mr.   Stephen  H.   M.    Killik's   Manual  of  Argentine 
Railways  for  1914.     It  costs__only  2S.  6d.  nett,  and  is  published 
by  Effingham  VVilson,  and  to  acknowledge  receipt  of  the  com- 
pact and  accurate  Stock  Exchange  Handbook  for  1914,  compiled 
and  published  by  Spottiswoode  and  Co  ,  Ltd.,  the  printers,  of 
New  Street  Square.     Then  our  old  correspondent  and  friend. 
Mr.  D.  E.  Warha.  the  well-known  Bomb.iy  man  of  business  and 
enlightened   Indian   patriot,   has   sent    us    his  articles  on  the 
Indian   Currency   Commission,     reprinted    from     the    Bomtar 
Chronicle,   in  which,    amongst  other  notable  things,    we   find 
some  telling  criticism  of  Mr.  P.  de  Webb's  clamour  for  a  gold 
currency  in  India.    Poor  India. 


2l8 


^be  Jnvestous'  IReview. 


February  7,   1914. 


MINING     OUTPUTS. 

Aramayo  Francke. — 313  tons  black  tin,  23  tons  copper,  24  tons 
silver  ore. 

Balaghat. — 3,600  tons,  1,166  ozs.  ;  8,021  tons  tailings,  258  ozs.  ; 
total.  1,424  ozs. 

Barrett  Gold. — 254  ozs.,  value  ^^890. 

Bisichi  Tin  Co.  (Nigeria). — Production  of  tin  ore,  27  tons 
■g  cwts. ;  shipments,  48  tons   15  cwts. 

Blackwater. — 3,716  tons,  /7,i2t  ;  profit,  /3,5io. 

Bongwelli  (Nigeria)  Tin. — 3  tons  of  tin  concentrates,  3  tons 
•dispatcfied. 

Champion  Reef  of  India. — 18,070  tons,  8,705  ozs.  ;  28,632  tons 
sand  and  slimes,  2,815  ozs.  ;  total,  11,520  ozs. 

Consolidated  of  N.Z. — Wealth  of  Nations:  Ore  crushed  1,920 
atons,  yielding  £3,316;  profit,  /i,648. 

Cordoba  Copper. — 220  tons  copper  bars;  value,  /^I3,950. 

Frank  Smith  Diamond. — 63,707  loads  yielded  2,310  carats. 

Giant  of  Rhodesia. — 10,723  tons,  2,087  o^s. ;  value,  £8,854  ; 
profit,  ;f3,269. 

Gibraltar  Consolidated.  —  470  tons,  360  ozs.  ;  concentrates, 
138  ozs.  ;  cyanide  460  tons,  59  ozs, ;  totel  value,  ;^2,o50. 

Great  Cobar. — 508  tons  copper,  2,062  ozs.  gold,  and  9,304  ozs. 
silver;  value  at  current  contract  prices,  /43,273. 

Great  Fitzroy  (Victoria). — 1,631  tons  ore  smelted,  assaying  2.81 
per  cent,  copper  and  2.65  dwts.  gold,  together  with  1,426  tons  con- 
centrates, assaying  9.51  percent,  copper  and  6.87  dwts.  gold,  for 
163  tons  copper,  676  ozs.  fine  gold,  and  2,030  ozs.  silver  ;  value, 
taking  electrolytic  copper  at  ;f 66  gs.  3d.  per  ton,  and  after  deduct- 
ing realisation  charges,  ;fi2,492.  Mill  treated  7,238  tons  ore, 
assaying  2.13  per  cent,  copper  and  1.82  dwts.  gold,  for  1,369  tons 
■  concentrates  assaying  9.66  per  cent,  copper  and  7.38  dwts.  gold. 

Henderson's  Transvaal  Estates.— Output,  23,655  tons. 

Hutti  (Nizam's), — 1,375  ozs.  from  3,100  tons  crushed.  Tailings 
235  ozs.  from  1,600  tons;  total,  1,610  ozs. 

Ida  H. — 1,470  tons,  849  ozs.  ;  48  tons  concentrates  saved,  assay- 
ing 56  dwts.  per  ton  ;  79  tons  concentrates  treated,  173  ozs.  ;  value' 

Jantar  Nigeria.— Output  18  tons. 

Juga  (Nigeria)  Tin  and  Power. — Output  from  Juga  areas,  in- 
cluding leaied  Dubbo  and  Polchi  properties,  11 J  tons  black  tin; 
from  Juga  alone,  9J  tons. 

Lahat. — 21  tons  tin  ore;  value,  ^2,350.  A  profit  of  /155  has 
3)een  realised  from  tin  ore  produced  by  tributors. 

Lonely  Reef. — 5,970  tons,  yielding  /i8,896;  profit,  ^'10,396. 

Malayan  Tin  Dredging. — Produced  225  piculs  (13J  tons)  tin  ore  ; 
value,  /'i,39i. 

Marbella  Iron  Ore. — Output  of  ore,  4,180  tons. 

Mount  Boppy. — Clean  up  from  5,665  tons  gave  1,172  ozs. : 
■cyanide,  406  ozs. ;  slimes,  1,753  ozs. ;  value,  ^9,320. 

Mount  Elliott.  Treated  3,668  tons  ore,  producing  401  tons 
ilister  copper  containing  623  ozs.  gold  and  792  ozs.  silver. 

Mysore. — 25,850  tons,  17,068  ozs.  ;  23,148  tons  tailings  and 
slimes,  2,494  ozs.  ;  total,  19,562  ozs. 

New  Vaal  River  Diamond. — Registered  on  Vaal  River  estate 
^18.250. 

North  Anantapur. — 2,000  tons,  879  ozs.;  1,000  tons  tailings, 
j5  ozs.  ;  total,  934  ozs. 

North  Broken  Hill. — 6,290  tons  crude  ore,  assaying  15  6  per 
■cent,  lead  and  7.5  ozs.  silver  per  ton,  producing  1,060  tons  con- 
centrates, containing  727  tons  14  cwt.  lead  and  24,274  ozs.  silver. 

Nund  droog. — 7,500  tons,  6,136  ozs.  ;  8,054  '°"s  tailings,  579 
ozs.  ;  total,  6,715  ozs. 

Ooregum. — 12,908  tons,  5,955  ozs.;  11,623  '""s  tailings,  1,402 
ozs.  ;  and  2,490  tons  slimes,  401  ozs. ;  total,  7,758  ozs. 

Pahang  Consolidated. — Treated  6,600  tons  ;  black  tin  produced, 
170  tons;  alluvial,  11  tons.     Rubber,  3,511  lbs. 

Progress  of  N.Z. — 2,000  tons,  yielding  ;£2,52i  ;  profit,  ^376. 

Rayfield  (Nigeria).— Output  40  tons  ;  and  39  tons  shipped. 

South  Crofty. — Tons  5,962  ;  estimated  mineral  recovered,  tin 
and  wolfram,  ^6,338  ;  arsenic  and  sundries,  ;^74i  ;  recovery  of  tin 
and  wolfram  per  ton  crushed,  245  lbs. 

St.  John  Del  Rey. — /36.000  ;  yield  per  ton,  46s.  6d. 

Sucfan. — 1,530  tons,  883  ozs.;  2,000  tons  cyanide,  193  ozs.  ; 
value,  ;^3,5oo. 

Sulphide  Corporation. — 12,477  to°s  ore  milled,  producing  1,716 
tons  lead  concentrates,  which  assayed  34  ozs.  silver,  67  per  cent, 
lead  per  ton,  together  with  3,946  tons  zinc  concentrates,  assaying 
15  ozs.  silver,  7  percent,  lead,  47  per  cent,  zinc  per  ton.  In  addi- 
tion 122  tons  lead  concentrates  produced  in  the  de-leading  plant, 
assayinx  49  ozs.  silver,  58  per  cent,  lead  per  ton.  4,449  tons  lead 
concentrates  and  purchased  ores  smelted,  producing  1,895  'ons  lead 
bullion,  containing  2,842  ozs.  gold,  144,020  ozs.  silver. 

Tronoh.^ — no  tons  tin  ore,  value  ;fii,45o;  a  profit  ot  £60  has 
been  rea  ised  on  11  tons  produced  by  tributors. 
Tronoh  South. — 27  tons  tin  ore,  value  ;^2,790. 

Wolfram  Mining  and  Smelting. — Output  ot  wolfram,  25  tons. 


NOTICES. 


The  Chinese  Government  has  announced  that  it  will  only 
recognise  the  $100,000.000,-8  per  cent,  bonds  issued  by  the  Pro- 
visional Government  in  January,  1912,  if  they  are  provided  with 
a  sjiecial  stamp  to  this  effect.  Since  their  issue  a  fairly  large 
-quantity  of  these  bonds  have  been  lost,  stolen,  or  strayed. 

Mr.  John  Holman,  for  many  years  sub-manager,  has  been  ap- 
pointed manager  of  the  London,  Liverpool,  and  Manchester 
branches  of  the  Coraptoir  National  d'Escompte  de  Paris,  in 
place  of  the  late  Mr.  E.  A.  Lazarus-Barlow,  and  at  the  same 
time  Messrs.  E.  Ducros  and  C.  H.  Garnett,  who  have  held  the 
bank's  procuration  for  a  considerable  period,  have  been 
nominated  sub-managers. 


THE   GAPE  COPPER  COMPANY,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  :— 

1.  In  accordance  with  the  Resolution  passed  at  the  General 
Meeting  of  the  Company  held  on  the  24th  December,  1913, 
sanctioning  the  increase  of  the  Company's  Capital  by  the  creation 
of  100,000  Ordinary  Shares  of  £2  each,  the  Directors  now  offer 
60,000  of  those  Shares  to  the  Preference  and  Ordinary  Share- 
holders registered  on  the  books  of  the  Company  at  4  p  m.  on  the 
2nd  day  of  February,  1914,  and  to  holders  of  Share  Warrants  to 
bearer  (both  Preference  and  Ordinary). 

2.  The  Shares  are  offered  to  the  Shareholders  at  the  price  of 
£3  10s.  per  Share  (being  at  a  premium  of  ;^1  10s.  over  and  above 
the  par  value  thereof),  payable  as  to  £l  per  share  on  application 
and  £2  10s.  on  allotment. 

3.  Applications  for  shares  will  be  received  between  10  a.m.  on 
Thursday,  the  5th  day  of  February,  and  4  p.m.  on  Wednesday,  the 
25th  day  of  February,  1914. 

4.  Shareholders  whose  names  are  registered  upon  the  books  of 
the  Company  must  fill  in  their  Application  Forms  and  forward 
same  to  the  Company's  1  ankers,  Messrs.  Lloyds  Bank,  Limited, 
72,  Lombard  Street,  London,  E.C.,  accompanied  by  a  cheque  for 
the  application  money,  made  payable  to  Messrs.  Lloyds  Bank, 
Limited,  or  "bearer,"  and  crossed  to  the  account  of  The  Cape 
Copper  Company,  Limited. 

5.  Holders  of  Share  Warrants  to  Bearer,  resident  in  the  United 
Kingdom,  wishing  to  subscribe  to  this  issue  must  deposit  their 
Warrants  with  Messrs.  Lloyds  Bank,  Limited,  72.  Lombard 
Street,  London,  E.C.  The  name  and  address  of  the  holder  must 
be  sent  with  the  Warrants.  The  Warrants  must  remain  deposited 
up  to  and  inclusive  of  the  25th  February.  Application  Forms  will 
be  handed  over  or  sent  to  the  depositor.  Such  Application  Forms 
must  be  completed  by  the  holders  and  delivered  at  the  above- 
named  Bank,  together  with  the  amount  payable  on  application, 
before  4  p.m.  on  25th  February,  1914. 

6.  Shareholders  have  the  right  to  an  allotment  of  the  new 
Shares  on  the  above  terms  in  the  proportion  of  One  new  Share  for 
every  Six  Shares  now  held. 

7.  All  Shareholders  have  the  opportunity  of  applying  for 
additional  Shares  on  separate  forms  (coloured  pink)  to  be  provided 
for  that  purpose.  The  Shares,  if  any,  not  allotted  in  accordance 
with  Clause  6  hereof  will  be  allotted  as  near  as  can  be  pro  rata 
to  the  applicants  for  additional  shares. 

8.  If  a  Shareholder  desires  to  dispose  of  his  right  to  an 
allotment,  the  Form  of  Renunciation  printed  on  the  back  of  the 
Application  Form  must  be  filled  up  and  signed  as  directed  therein. 

9.  Failure  to  pay  the  allotment  money  by  the  date  at  which 
it  is  due  renders  the  application  money  liable  to  forfeiture. 

10.  All  Shares  of  this  issue  will  rank  with  the  existing 
Ordinary  Shares  for  dividend  as  from  September  1,  1913. 

11.  Shareholders,  upon  receiving  their  Allotment  Letters,  will 
be  given  the  option  of  having  their  shares  issued  in  the  form  of 
Warrants  to  Bearer  if  they  so  desire. 

By  order  of  the  Board, 

P.  J.  FRANKS. 

Secretary. 
Registered  Offices  : — 

9,  Queen  Street  Place, 
London,  E.C. 

February  2nd,  1914^ 

MCJNTYRE,  HCCC  MARSH  &  CO.,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Share  Register  of 
Transfers  of  the  above  Company  will  be  Closed  from  February 
2nd  to  14th  next  (both  dates  inclusive)  for  the  preparation  of 
the  Dividend  Warrants. 

By  Order  of  the  Board, 

H.  T.  MUGGERIDGE, 
2,  3,  &  4,  New  Basinghall  Street,  Secretary. 

London,  E.C., 
January  31,  1914. 

vice:    bvocic    e:3ccixa.x«oe:. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Cofnmunications  to  persons  oth  r  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  ot  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Note^  are  require^l  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Strck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-Iane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

ED'WARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 

EuEOPE.\N  COPPEK  St,4Tistics. — According  to  the  statistics 
compiled  by  Messrs.  Henry  R.  Merton  and  Co.,  the  European 
visible  supply  of  copper  at  the  end  of  last  month  was  estimated 
at  25,044  tons,  a  decrease  of  3,576  tons  on  the  month,  while  the 
total  on  January  31,  1913.  was  43,101  tons.  Supplies  for  the 
month  amounted  to  38,914  tons,  and  the  deliveries  amounted  to 
42,490  tons.  The  American  figures  are  expected  to  be  favour- 
able, as  exports  of  the  metal  from  the  United  States  have  been 
on  a  good  scale  lately. 
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PreliiYiinary  Announcement. 


SAMUEL  ALLSOPP  &  SONS, 


LIMITED. 

(Incorporated  under  the  Companies  Acts,  1S62  to  18H3.) 


SHARE   CAPITAL. 

Authorised.    Issued. 
S  per  cent.  Participating  Preference  Stock      £800,000    £733.710 
Ordinary  Stock  £400,000    £308,625 


DEBENTURE    CAPITAL. 

.\uthorised      Issued. 

5  per  cent.  Prior  Lien  Debenture  Stock       fSOO.OOO 
ih  per  cent.  Firat   Mortgage   Debenture 


Stock 


£1,200,000  £1.193,000 


SUBSCRIPTION     LISTS    will    OI'ICN     on    MOND.VY,    the    9tli     I'EBRU.^UY,    1914,    for    un    ISSUE    OK 

£500.000    FIVE    PER    GENT.    PRIOR    LIEN    DEBENTURE    STOCK  AT    95    PER  CENT. 


PaVAUI,!-:  as   FOLLOWS: — 

On  Application  S  pcr  cent. 

On  Allotment 30         ,, 

On  30th  April,    1914  30  „ 

On  30tb  June,  1914  30         ,, 
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Tbo  issue  of  5  per  cent.  Prior  Lien  Debontnre  Stock  is  hocurcd  by  Trust  Deed 
constitntiiif;;  a  specific  first  and  paramount  charge  on  tlio  freohoid,  copyliold, 
and  leaseliokl  properties  of  the  Company  set  forth  in  the  Second,  Third,  and 
Fourtii  Scliedulos  to  such  Trust  Deed  (subject  only  to  existing  incumbrances 
nn  certain  propeHies  lunking  iu  priority  to  the  issue  to  the  amoitnt  of 
£148,828,  or  incumbrances  to  a  similar  amount  which  may  bo  substltutefl 
tlierofor  in  the  event  of  tlio  Company  paying  off  any  of  the  cxistin.f  incum- 
brances), and  a  floating  charge  on  the  undertaking  and  remaining  asaeta  of  the 
Company  ranking  in  priority  to  the  charge  in  favour  of  the  existing  4^  per 
cent.  First  Mortgage  Debenture  Stock  of  the  Company.      By  the  above  Trust 


Deed  power  Is  reserved  to  issue  further  Prior  Lien  Debenture  Stock  tor 
£200,000  ranklugpartpajw  with  the  £600,000  now  to  be  offered. 

The  Trust  Dcc(i  securing  the  Prior  Lien  Debenture  Stock  (ntnidee  tar  tbe 
redemption  of  the  Stock  by  means  of  a  Cumulative  Sinking  Fund  of  1  per  cent, 
commencing  with  the  year  1916.  The  Sinking  Fund  will  ^^c  applied  by  the 
Trustees  in  re<teeming  the  Prior  Lien  Stock  either  Ity  purchase  in  t!ie  market 
or  otherwise  at  a  price  tmdcr  par  or  by  drawings  at  par.  The  Stock  viUalso  be 
redeemable  at  par  should  the  Company  go  into  voluntary  liquidation. 

The  Stock  will  bo  transferable  in  multiples  of  £1,  but  any  original  allottee 
to  the  amount  of  £100,  or  any  multiple  of  £100.  may  require  his  stock  to  be 
iHsued  to  l>CArcr.  liegistere*!  stock  may  bo  convcrtcl  into  bearer  stock  in 
warrants  of  £100  each  on  payment  of  the  Stamp  Duty  and  &  fee  of  2s.  6d.  tor 
each  operation.  Bearer  Stock  may  be  converted  Into  Registered  Stock  on 
payment  of  a  fee  of  2a.  6d. 

Interest  will  be  payable  half-yearly  on  the  30th  June  and  31st  December. 
The  first  payment  of  interest  w'ill  be  made  on  the  30th  June,  1914.  and  will  be 
calculated  on  tlie  instalments  from  <Iue  dates.  Scrip  Certificates  will  be 
issued  witli  a  coupon  for  this  interest,  and  the  Certificates  wfU  be  exchange- 
able for  definitive  Stock  Certificates  at  any  time  after  1st  August,  1914. 

Prospectuses  and  forms  of  application  will  t>o  obtainable  at  thoofficeofthe 
Company,  Burton-on-Trent ;  or  from  t lie  Bankers,  Lloyds  Bank  Limited.  71. 
Lombard  Street,  E.C.,  and  branches;  or  tho  Solicitors.  Messrs.  Tam|rfin, 
Tayler,  and  Joseph,  165,  Fenchurch  Street,  B.C. 


METROPOLITAN  BANK  (OF  ENGLAND  &  WALES)  LTD. 

Head  Office  :  60  GRACECHURCH  STREET,  LONDON,  E.G.  Gountry  Office  :  BIRMINGHAM. 

TRANSFER    OFFICE,    BIRMINGHAM. 

Capital,  £7,500,000  in  150,000  Shares  of  £50  each. 

PROPRIETORS'     FUNDS,     £980,982. 

Paid-up  Capital,  £550,000.       Guarantee  Fund,  £380,000.       Balance  of  Profits  Carried  Forward,  £50,982. 


DIRECTORS. 

FRED.  WM.  NASH,  Esq.,  Managing  Director  and  Chairman.  Right  Hon.  The  LORD  OL.\NTAWE,  Deiiuty-Chairman. 

^JiSyF^JJ^J'h^^^^'  ^^■'  '^•P-  W.  H.  BANKH,  Esq.  HENRY  C.  FIELD,  E.q.  JOHN  OLA8BR0OK,  Em. 

BOWLAND  HILL,  Esq.        L0FTU8  B.  MORETON,  Esq.        P.  E.  MUNTZ,  Esq.        LORD  ERNEST  J.  SEYMOUR.        Kir  JOSEPH  WESTON-STEVENS. 

General  ManaRer-F.  J.  HUGHES.  St cretarjr— JAMES  SMITH  WOOD. 

Chief  Inspector— JAMES  E.  AYTOUN.  London  Manager— A.  E.  OLD.  London  Sul)-Manogcr— TKOS.  THOMSON. 


LIABILITIES. 

Dne  by  tho  Bank  on  Current,  Deposit  and  otlicr  Accounts 

Seven  Days  and  other  Drafts 

ForoiRn  Bills  NcRotiated,  as  per  contra         

Bills  (or  Collection,  as  per  contra        

Rebate  on  bills  discounted  


BAI.ANCE-8HEBT.   Slmt    Daoamteer,  1»13. 


.  11,761,265  19 

5,184  18 

56380  17 

\U,Va  19 

9,418    1 


PROPRIETORS'  FUNDS. 

Paid-up  Capital £550,000  0  0 

Guarantee  Fund  380,COO  0  0 

DiTidoud  payable  Ist  February  next       . .         . .         41,250  0  0 

Profit  and  Loss  Account  balance  carried  forward        50,982  8  9 


This  itatement  of  Liabilities  does  not  include 
the  Banlc'ii  guarantee  o(  £44,WJ  to  the 
Yorkshire  Penny  Bank,  Limited. 


11,964,853  16    1 


930,000    0    0 


92,232    8    9 


ASSETS, 

t       t  A 

Cash  in  hand  and  at  the  Bank  of  England 1,348,937    9  S 

Cash  at  Call  and  at  Short  Notice         1^00,136  17  t 


Investments,  viz, :  — 
British   and   Indian    Government   Securities    £723,900    7    0 
Colonial     Government    Securities,     Railway 

and    Corporation    Stocks    and    Debenture 

Bonds 838,396  19    0 

Bills  of  Exchange         


3,249,164    7    4 


1362,397    6 
920,967  15 


412,987,086    4  10 


5,733,429    9 
Due  to  the  Bank  on  Current  and  other  Accounta,  livu  dedoot- 
ing  provision  (or  had  and  doabtful  debts  and  contingencitti, 

and  incluiiinK-Kineton  Bank  Purohai'c  Account 6,691,425    7 

Foreign  Bills  noKotiated,  as  per  contra'         S6380  17 

Hills  (or  Collection,  as  per  contra         132,403  19 

Bank    Premises    and    Furniture    at    Lmdon, 
Birmingham,     and    Branches,    at    cost,  less 

amounts  written  off  £436,785    0    5 

Leaa  Bank  Premiaea  Redemption  Fund  . .  62338    9    1 

5«,246  n 


<U,9a7.0«6    4  10 


Signed  on  hchall  o(  tho  Board, 

FRED.  WM.  NASH,  Chairman. 
OLANTAWE,  Deputy  Chairman. 


F.  J.  IIUGKES,  Oenenl  Manacer. 


AUDITORS'     REPORT. 

•xamioed  tbe  Secaritiw  hdd  .gainat 
coatMtiMn  of  the  Caah  B.Uneec     We 

.f»,..«.k...  .      -■  .- ■■■ —  "►■ »  .^-.muu,,  .a«cw.  .■  properly  drawn  up,  ao  a»  to  exhibit  atme  and  correct  Tieir  el  the 

•tat.  o(  ihe  I  onipuny  s  affairs,  according  to  the  best  o(  our  in(ormution  and  the  explanations  given  to  us,  and  as  shown  by  the  books  of  the  OamF.ny. 

London,  16tl,  .Tsiuuiry,  1914.  TCRgUAND.  TOCNGS  t  00.,  Aadilor,. 


AUDITORS       REiXjRT 

, ^^  '"P""  ^°  ."L",  Shtreholdcrs  that  we  have  obuined  all  the  information  and  explanations  We  have  required.     We  hare  a 

fc!°°„^f ,  »nd81iort  Notice,  and  those  represontinR  the  Investments  o(  the  Bank,  and  have  satisfied  ooiselTas  of  the  coa 

r.  .  '  .  .v"  ..  ■  *""'"■''.  "'L"'.*^  Branches  of  the  Bank,  and  in  our  opinion  this  Balance  Sheet  is  properly  drawn  up,  so  as  to  exl 


Zbc  5nve6tov8'  IReview* 


February  j,-  1914. 


THE  SUBSCRIPTION  LIST  WILL  CLOSE  ON  OR  BBFORK  TUESDAY,  B^EBEUARY  10th,  1914. 

CHINESE    IMPERIAL   GOVERNMENT 

HONAN  RAILWAY 

5  per  cent.  (Gold)  Loan  of  1905  for  £800,000  in 

Sterling  Bonds  of  £100  each. 

(DULY  RECOGNISED  BY  THE  GOVERNMENT  OF  THE  REPUBLIC  OF  CHINA.) 

This  Lxian  was  issued  by  authority  of  an  Imperial  Edict  dated  April  23rd,  1905,  and  officially  commuaicated  by  the  WaiWuPu  to  the  British 
Minister  at  Pekintf,  and  is  guaranteed,  both  as  to  principal  and  interest,  by  the  direct  obligation  of  the  GoTemment  of  China.  It  is  specifically 
secured   by  a  First  charge  upon    the    existing  line  of  Railway  from  Taokow    to   Ching    Hua  in    the  Province    of   Honan,    and  its  permanent  way. 

rolling-»tock  and  earnings. 

Principal  and  interest  free  from  Chinese  imposts  and  taxes. 


OFFER     FOR     SALE     OF 


£800.000  in  8.000  Sterling  Bonds  to  Bearer  of  £100  each. 

Price  oi  Issue,  S,87i  per  cent. 


TUe  whole  of  the  above  Loan  was  issued  to  The  Pekin 
Syndicate,  Ltd.  The  Bonds  are  to  bearer  in  denominations  of  ;^100 
each.  The  I^an  is  repayable  by  July  1st,  1935,  by  means  of 
annual  drawings  at  par,  commencing  in  1916,  in  accordance 
with  the  amortization  table  appearing  below,  the  first  repay- 
ment being  made  on  July  1st,  1916. 

The  Loan  Agreement  provides  that  the  Chinese  Government 
shall  not  be  at  liberty  before  1916  to  augment  the  amount  of  the 
annual  instalments  for  redemption,  nor  to  repay  the  whole  amount 
of  the  Loan,  nor  to  convert  the  Loan,  but  that  after  that  date  the 
Go%ernment  may  at  any  time  repay  the  whole  amount  of  the 
Loan  at  par. 

The  Bonds  carry  interest  at  the  rate  of  5  per  cent,  per  annum, 
payable  Janu  iry  1st  and  July  1st. 

A.  full  six  months'  coupon  for  £2  10s  per  /lOO  will  be  payable 
on  July  1st,  1914. 

The  principal  and  interest  will  be  payable  at  Lloyds  I5ank, 
-Limited,  72  Lombard  street,  E.G.,  in  sterling. 


LLOYDS  BANK,  LIMITP;D,  Lombard  street,  E.G..  and 
Branches,  as  Bankers  for  The  Pekin  Syndicate,  Limited,  the 
OAvners  of  the  Bonds,  are  authorised  to  receive  applications  on 
their  behalf  for  the  purchase  of  the  above-mentioned  /800,000 
Bonds  at  the  price  of  87J  per  cent.,  payable  as  follows  : — 

On  Application         ;^5     0     0 

..  Allotment  /I5     0    0 

..   March  20th         ^27  10     0 

,.   April  29th  /40     0     0 


.Amortization  Table : — 

Amount 

Amount 

Amount 

Year        Hepaid         Year 

Repaid 

Year 

Repaid 

Year 

£ 

£ 

£ 

1916     ..    24,200           1921     . 

.     30,600 

1926    . 

.     39,500 

1931 

1917    ..    25,400           1922    . 

.     32,400 

1927 

.     41,400 

1932 

1918     ..     26,700            1923     . 

.     34,100 

1928 

.    43,400 

1933 

1919     ..     28,000            1924     . 

.     36,800 

1929 

.     45,600 

1934 

1920    ..    29,300           1925    . 

.    37,600 

1930 

.    47,900 

1935 

;<:87  10     0 

Payment  in  full  may  be  made  on  the  date  fi.xed  for  payment  of 
the  allotment  money,  or  on  March  20th  next,  under  discount  at 
the  rate  of  5  per  cent,  per  annum. 

Interim  Scrip  Certificates  will  be  issued  in  exchange  for  Allot- 
ment Letters  on  vvhich  the  .Allotment  money  has  been  paid,  and 
the  fully-paid  Scrip  Certificates  will  be  exchangeable  in  due  course 
for  Definitive  Bonds  with  interest  coupons  attached. 

.Applications  must  be  for  amounts  of  ;f  100  or  multiples  thereof. 

The  Bonds  now  offered  for  sale  are  provided  for  by  a  Loan 
Agreement,  dated  July  3rd,  1905,  relating  to  the  railwav  from 
Taokow  to  Ching  Hua.  the  line  forming  a  connection  with  the 
main  line  of  the  Pekin-Hankow  Railway,  and  by  letters  of  July 
1st  and  2nd.  1905.  respectively.  The  line,  which  is  about  92  miles 
in  length,  and  traverses  a  thickly-populated  district,  has  been 
running  since  its  completion  in  the  year  1905. 

The  Bonds  were  issued  pursuant  to  the  said  Loan  Agreement 
of  July  3rd,  1905,  made  between  the  Director-General  of  Railways, 
duly  authorised  by  the  Imperial  Government  of  China,  and 
George  Jamieson,  Esq.,  G.M.G..  Agent-General  of  The  Pekin 
Syndicate.  Limited,  on  behalf  of  the  Syndicate,  and  the  said 
letters  of  July  1st  and  2nd,  1905,  to  and  from  the  same  parties. 

Payment  of  interest  and  repayment  of  the  Bonds  is  by  the  Loan 
-Agreement  guaranteed  upon  the  general  revenue  of  the  Chinese 
Government,  and.  in  addition,  the  net  earnings  of  the  Railway, 
after  payment  of  the  ordinary  working  expenses,  are  made  specially 
applicable  for  payment  of  interest  and  repayment  of  the  Bonds, 
tlie  Agreement  creating  in  favour  of  the  Bonds  a  First  Mortgage 
over  the  line  from  Taokow  to  Ching  Hua,  its  permanent  way, 
rolling-stock  and  earnings. 

Drawings  of  the  Bonds  at  par  will  take  place  annually  in 
London,   commencing  in   1916,    in  accordance  with  the  following 

Amount 
Repaid 
£ 
..  50.300 
. .  52,800 
. .  55,400 
.  58,300 
.    61,100 

A  Brokerage  of  J  per  cent,  will  be  paid  on  all  allotments  made 
on  applications  bearing  a  Broker's  stamp. 

Application  will  be  made  to  the  Stock  Exchange.  London,  for  a 
special  settlement  in  and  an  official  quotation  of  the  Bonds. 

Applications  for  purchase  of  tlie  Bonds  must  be  made  on  the 
enclosed  form  and  lodged  with  Lloyds  Bank  Limited,  Lombard 
street,  E.G.,  or  branches,   accompanied  by  the  necessarv  deposit. 


Where  no  allotment  is  made  the  deposit  will  be  returned  in  full. 
In  the  calse  of  a  partial  allotment,  the  surplus  deposit  will  be 
credited  in  reduction  of  the  amount  payable  on  allotment,  and 
any  balance  will  be  returned. 

Interest  at  6  per  cent,  per  annum  will  be  charged  on  all 
instalments  in  arrear,  and  failure  to  pay  any  instalment  when 
due  will  render  all  previous  payments  liable  to  forfeiture  and  the 
allotment  to  cancellation. 

Copies  of  the  Agreement  of  July  3rd,  1905,  and  of  a  further 
Agreement  of  the  same  date  between  the  same  parties,  and  of  the 
letters  of  July  1st  and  2nd,  1905,  can  be  inspected  at  the  offices  of 
Messrs  Ashurst,  Morris,  Crisp  and  Co.,  17  Throgmorton  avenue, 
E.G.,  of  Messrs  Paines,  Blyth  and  Huxtable,  14  St  Helen's  Place, 
E.G.,  at  any  time  during  business  hours  whilst  the  List  is  open 

Irospectuses  and  Forms  of  Application  can  be  obtained  of 
Lloyds  Bank  Limited,  Lombard  street,  E.G.,  and  Branches  ;  of 
Messrs  Cohen,  Laming,  Goschen  and  Co.,  14  Austin  Friars, 
E.C.  ;  of  Messrs  Pershouse,  Strauss  and  Co.,  3  Drapers' 
gardens,  E.C.  ;  and  at  the  oflfices  of  The  Pekin  Syndicate. 
Limited,  110  Cannon  street.  E.C. 

Ijjndon,  February  6th,  1914. 

Chinese  Legation,  London, 

49  Portland  place.  W. 

January  27th,  1914. 
Dear  Sir, 

HoNAN  Railway  5  per  cent.  Gold  Bonds. 

With  reference  to  your  enquiry  I  have  much  pleasure  in 
informing  you  that  the  Government  of  the  Republic  of  China  has 
duly  recognised  the  Chinese  Imperial  Government  Honan  Railway 
Five  per  cent.  Gold  Loan  of  1905  as  an  obligation  of  the  Govern- 
ment of  the  Republic,  upon  whom,  therefore,  the  Agreements  in 
relation  to  such  Loan  entered  into  in  July.  1905.  are  binding. 

As  a  matter  of  fact,  the  Government  of  the  RepubUc  has 
regularly  and  punctually  paid  the  Coupons  of  the  Bonds  as  they 
have  matured  for  payment. 

Faithfully  yours. 

(Signed)  LEW  YUK  LIN. 
The  Secretary  of  the  Pekin  Syndicate.  Limited. 
110  Gannon  street,  E.C. 

THIS  APPLICATION  FORM  MAY  BE  USED. 

CHINESE  IMPERIAL  GOVERNMENT. 

5  per  cent.  (Gold)  Loan  ol  1905. 


OFFER  FOR  SALE  OF 

£SOO,COO  in   8,000  Sterling  Bonds  to   Bearer   of   £100  each,  at 
the  price  of  £87^  per  cent. 


To  LLOYDS  BANK  LIMITED, 

Lombard  street,  London.  E.G.,  and  Branches, 

Bankers  for  The  Pekin  Syndicate,  Limited. 

Gentlemen, — Having  paid  to  you  the  sum  of  £ 
being  a  deposit  of  5  per  cent,  on  £  of  the  above 

Bonds,  I/we  hereby  request  that  you  will  allot  me/us  that  amount 
of  Bonds,  and  I/we  hereby  agree  to  accept  the  same  or  any  less 
amount  that  may  be  allotted  to  me/us,  and  to  pay  the  further  sums 
due  according  to  the  terms  of  the  Prospectus  dated  February 
6th,   1914. 


Signature 


Name  (in  full)    

(Mr.,  Mrs.  or  Miss) 

.\ddress  (in  full)    


February 1914. 

Cheques  should  be  drawn  to  Lloyds  Bank  Limited,  or  Bearer, 
and  crossed. 

Applications  must  be  for  amounts  of  ;f  100  or  multiples  thereof. 


Printed  by  the  St.  Clements  P'''='='(^LT"Po«ugal  Street,  K^^^^^  Investors'  Revtsw  aad  Published  by 

t.LEMENT  VVILSON,  Norfolk  Hoise,  Norfolk  Street,  Strand,  W.C  — Februan-  7.  loid. 
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CONTENTS. 


Passing  Events  : — Mr.  John  Burns'  New  Post — Grand  Trunk 
Pacific  Railway — Canadian  Items — Lancashire  and  Yorkshire 
Railway — District— Underground  Electric  —  Metropolitan- 
Bristol  Tramways  and  Carriage — Bristol  Brewery  (George's) 
— Mather  and  Flatt— Maple — Scottish  American  Investment 
— Houlder  Bros. — Compania  de  Electricidad  de  la  Provincia 
de  Buenos  Aires — Hotel  York — Crown  Mines  and  Robinson 
Gold  (pp.  223-7). 

I.^ading  Articles  : — The  Cost  of  Armed  I'eace — Our  Foreign  Trade 
in  January— The  VVeek's  Hints  (pp.  227-8). 

American  Business  Notes  : — President  Wilson  and  Panama  Canal 
Tolls— Bank  Figures— Bears  and  the  Chicago,  Rock  Island 
and  Pacific  Trust— United  States  Steel  Trust — Foreign  Trade 
in  1913  (p.  229). 

Continental  Memoranda  : — The  French  Budget  Deficit — Result  of 
French  Stamp  Ta.\  on  Foreign  Issues — A  Krupp  and  Turkey 
Story— A  Turin  Loan  (p.  229). 

Mining  News  : — Gold  Discovery  in  Northern  Nigeria — Transvaal 
Gold  Production — Native  Labour  Returns — Anglo-Conti- 
nental Mines — Jos  Tin  .Vrea  (Nigeria) — Rayfield  Tin — Tati 
Concessions  Reconstruction — -Another  Broken  Hill  Scheme — 
Gt.  Cobar  Position — Bullfinch  Proprietary — Oroville  Dredging 
—  Exploration  —  Tominil  (Mexican)  —  Associated  Northern 
Blocks  (pp.  233-4). 

,(;^ritical  Index  : — Union  of  South  Africa — City  of  London  Corpo- 

!      ration— -Canada  Steamship  Lines— City  ot  New  Westminster— 

Citv  of  Chrisfchurch  "Ea^ile  Oil  Transport -Premier   Invest- 


ment— General  Scottish  Trust — Austin  Motor  (1914)  — 
Selfridge  and  Co. — Guardian  Realty  pf  Canada — Hudson's 
Consolidated — Regal  lire  and  Accident — Chenderiang  Tin 
Dredging — Liver  Ice  and  Cold  Storage  (pp.  231-2). 

What  Balance  Sheets  Tell :— North  Staffordshire  Railway— Hull 
and  Barnsley  Railway — London  Electric  Railway— Central 
London  Railway — Highland  Railway — Great  North  of  Scot- 
land Railway — Great  Southern  aud  Western  Railway  (Ireland) 
— Great  Northern  Railway  (Ireland) — Midland  Great  Western 
Railway  of  Ireland — Grand  Trunk  Preliminary  Statement — 
Premier  Investment^British  Assets  Trust — Guardian  Invest- 
ment Trust — National  Mortgage  and  Agency  of  New  Zealand 
— Nelson  Bros. — Wm.  France,  Fenwick — Matador  Land  and 
Cattle — Lanarkshire  Steel — Ne wcastle-upon- 1  yne  and  Gates- 
head Gas — Brentford  Gas — British  Oil  and  Cake  Mills — . 
Milwaukee  and  Chicago  Breweries — First  Garden  City — Moss' 
Empires— H.  Williamson  (pp.  248-50). 

Company  Meetings : — London  and  Liverpool  Bank  of  ComiTMrce 
— Car  and  General  Insurance  Corporation — Bovril — The 
Financial  Times  (pp.  253-4). 

Answers  to  Correspondents  (p.  246). 
The  Week  in  Mines  (p.  233). 

Dividends  Announced  (p.  252). 
Insurance  News  (p.  230). 


Traffic  Returns  (pp.  236-7). 
Mining  Returns  (p.  233). 
Recent  Issue  Prices  (p.  232). 
Prices  of  Mines  (p.  236). 


The  Week's  Money  Market  (pp.  238-40). 

The  Week's  Stock  Markets  (pp.  240-2). 

The  Week's  Price  Movements  (pp.  242-5) 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  japan.; 
ESTABLISHED     1880. 


Subscribed  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reaerve  Fund         Yen  18,550,000 


Antuag-Hslen. 
Bombay, 

Calcutta. 
ChanKchvin 
Dairen  (Daiuy). 
Fengtieu  (Mukden). 


HtadOffici:  YOKOHAMA. 
liranches  and  Agenciti  at 
Hankow.  Lyons 

Harbin .  Nagasaki . 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

l.iaoyanR.  Peking. 


ban  Francisco. 

Shanghai. 

Tiehling. 

Tientsin. 

Tokyo. 

Tsingtau. 


Los  Anseles.  Ryojun  iPon  Arthur) 

The  Bank  buys  and  receives  foe  collection  Bills  of  Exchange,  issues  I>rafts 
a.'id  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  lixed  periods  at  rates  to  be  obtained  on  appHcalion. 
London  Office:   7,  BISHOPSGATR.  H.C. 

K.    TATSUMI,  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established   1862. 

Authorised  Capital- £4.000,000 

Paid-up  Capital 1 ,800.000 

Reserve  Fund 2,000,000 

BRANCHES — 

ARGENTINF.— Buenos  Aires,  Rosario,  Mcndoza.  Concordia,  Bahia 
Btanca,  Cordoba,  Tucutnan,  Parang,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  Ftf  (Buenos  Aires), 
Calle  B  de  Irigoycn  (Buenos  Aires).  URUGUAY.— Montevideo, 
hfonte  video  Agency  (Calle  Rio  Negro),  Paysandti  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para.  Bahia,  Victoria,  Curityba,  Maiiuos  (Agency).  CHILI — 
Valparaiso.  FRAN'CL—Paris  (i6  Rue  Hal^vy).  BELGIUM— Antwerp 
(22  Place  de  Meir).  Agency  in  New  Voik  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued      Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7.  Princes  Street,  E.C 


ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST  &  UNDIYIDED  PROFITS         £960,629 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

AoAU  Tait,  Cashier  and  Genera)  ManaRer. 

A.  K.  Wright,  Secretarj*. 

London    Office  :     3,    BISHOPSGATE.    EC. 

William  Wallace.  M.tnaiitsr 

161  Branch  Offices  throughout  Scotland. 

Banking  Busimss  ot  every  description  transacted.  Accounts  opened  for  Foreign 

and  Colonial  Correspondents,     bills.  Cheques,  and  other  documents  collected. 

Deposits  received  .it  intrrest  repayable  at  call  or  at  notice. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $84,000,000. 

SIR   EDMUND  B.   OSLER,  M.P.,  President. 
W.  D.   MATTHEWS,  Vice-President. 
C.   A.   BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 


Dealers  in  Canadian  and   American    Exchange. 
General  Banking  business  transacted.    Informa- 
tion furnished  regarding  Canadian  matters. 

BANK   OF   NEW   ZEALAND. 

{Incorporattd  by  Act  of  Qetural  Asitmbly,Ju!y  2gth,  1861.) 

BANEEBS   TO    THE    NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock  fi^ooOtOo 

75,000  Freference  Shares    of   ^^6    13s.   ^d,    issued   to    New   Zealand 

Government 50O|00e 

150,000    Oniinary    Shares    at     £6    13s.    4d.    (£1,000,000; 

Called  iip/3  6s.  M.  per  share 500,000 

Uncalled,  £3  65  M.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits M>Si>i7 

Negotiates  and  collects  Bills  of  Exchange. 

Grams  drafts  on  all  its  Offices  in    New   Zealand.    Aiutsalis  and    Fiit.    Re- 
mittances made  by  telegraphic  transfer 

ALEXANDER  KAY.  Manager. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

KCaauS  Oflloe— 3S,  K.oxnbn.X'd  Seve**,  ES.C 

Suhscrihed  Capital f«.o78.87J    o    o 

Paid-up  Capital Sj9.4}7  10    0 

Further  Liability  ot  Propri.ton     ..        ..  S30.437  10    o 

Reserve  Fund 300.000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  BrucfaM  ud  Afattm  •( 
the  Bank  in  Australia  can  be  obtained  at  the  Head  OSee,  oc  ibrouh  ik*  Affata 
of  the  Bank,  in  the  chlei  Provintdal  towns  throughout  the  Unkod  Mimkll. 
REMITTANCES  made  by  TELBGRAPHIC  TRANSFKR. 
BILLS  NEGOTIATED  or  forwarded  for  COLLBCTtON. 
BANKING  and  EXCHANGE  Bniinna  of  OTory  deeotpttoa  InMiuii*  witk 
Adsualia. 

K.  M.  lANION,  I 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABIiISHBD    IN    1838. 


CAPITAL  £14,000,000,  in  700,000  Shares  of  £20  each. 

Paid-up  Capital  -  -  £3,500,000. 
Reserve  -  -  -  £4,000,000. 
Deposits  Exceed  -        -      £84,000,000. 

Chairman:  The  Right  Hon.  The  VISCOUNT  GOSCHEN.  Deputy  Chairman:   WALTER    LEAF.  Esq. 

• 

HEAD    OFFICE  :     41,     LOTHBURY,     E.G. 

The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and 
Towns  of  the  United  Kingdom  and  has  Correspondents  throughout  the  World. 

Paris :  London  County  and  Westminster  Bank  (Paris)  Limited,  22,  Place  Vendome. 
EVERY  DESCRIPTION  OF  BRITISH  AND  FOREIGN  BANKING  BUSINESS  TRANSACTED 


STANI>IL:Rjy   SANK 
or  SOUTH    AFRICA,  ijto. 

Banhars  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 

to  tba  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia,  _ 

Head  Office:    lo,   CLEMENTS    LANE,   LOMBARD  ST.,  LONDON,  B.C. 

Hamburg  Agency:  S7,  ALSTERDAMM. 

New    York   Agency:    55,   WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

8UB8CRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1.548,525 

RE8EBVE    FUND £1,990.000 

iraCALLBD    CAPITAL £4.645.575 

£8,184.100 
BOARD  OF  DIRECTORS. 
Wm.  Reierson  Arbuihnot,  Esq.  Hon.  Sir  Chas.  W.  Fremantle,  K.C.B, 

Sir  David  Miller  Barbour,  K.C.M.G.,     Horace  Peel,  Esq. 

K.C.S.I.  Right  Hon. Lord  Sydenham,  G.C.M.G., 

Robert  R.  Dickinson.  Esq.  G.C.S.I.,  G.C.I.E. 

James  Fairbaim  Finlay,  Esq.,  C.S.I.  1  Rieht  Hon.  Lord  Welby,  P.C,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 
Natal.  Orange  Free  State.  Transvaal,  Rliodesia.  Nyasaland.  Hast  Africa  Protectorate, 
Ufifanda,  Zanzibar,  Portuguese  East  Africa  and  the  Belgian  Congo,  and  with  the  Bank  s 
Agencies  in  Hamburg,  New  Yorlc,  and  elswhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

SILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OFCREDITand  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  avaUable  in  all  parts  of  the  world 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Slocks  and  Shares  elfected 

DIVIDENDS,  ANNUITIES.  Etc..  -eceivee. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

7"A<  Officers  0/  the  Rjnkaie  bound  not  to  disclose  the  trattsactioit  of  any  oj  its  customers. 

WILLIAM  SMART,  London  Manager. 

THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
Authorised  Capital    -    •    £1,000,000.  Subscribed  Capital    -    -    £625,000 

Paid-up  Capital         £500  000 

Reserve  Fund  490,000 

£990,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       625,000 

£1,740.000 

London  Office— ii,  Leadenhall  Street,  E.G. 

BILLS  on  Australasia  purchased  or  collecied. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.G. 

Subscribed  Capital         Bl  ,276,747    10    O 

P^'-JuP        648,392    10    O 

Uncalled,  including  Reserve  Liability         ..  728,355       O    O 

Reserve  Fund  and  Undivided  Profits         . .  1  95  092     11     8 

REMITTANCES  made  by  CABLE.  ' 

DRAFTS,  LETTERS  OP  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection, 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on  application,  and    Banking    Business   of   every  description   conducted 
with  Australia. 

The  union  BANK  of  AUSTRALIA 

Established  1S37.  LIMITED.  Incorporated  1880. 

Authorised  Capital,  £6,000,000.      Issued  C-jpital.  ]f4, 500,000. 
Paid-up  Capital,  £1,500,000;  Reserve  Fund,  £1,530,000  ;  together    £3,033,000 

Reserve  Liability  of  Proprietors 3,000,000 

Total  Issued  Capital  and  Reserves £6,030,000 

**^l?Pr,!?f '^^^ '        -        -        -        71.  CORNHILL,  LONDON,  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  raceived  for  fixed  periods  on  terms  which  maybe  ascertained 
on  application. 


BANK  OF  NEW  SOUTH  WALES 


E%taUhked  Ut7. 


Paid  up  Capital 

Reserve  Fund     

Reserve    Liability    of 
Proprietors     


£3,500,000 
2,350,000 

3,500,000 
£9,360,000 


Head  Office:  SVDNEY,  NEW  SOUTH  WALES. 
London  Directors : 

Sir  Robert  I..  I.ucas-Tooth,  Bart.,  C*ai>man. 
Sir  F,  Green.  H.  L.  M.  Tritton,  Esq 

David  George,  Uanager.  J.  S.  Campbeli,,  Secrelaiy 

Halkerstose  Meldrum,  William  R.  K.  Gibbs, 

Asiiitcint  Manager.  Accountant. 

The  Bank  his  335  Branches  and  Agencies  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (New  Guiueal,  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  Londt  n  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  tor  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  evtry  description  of 
Australian  Banking  business. 

Iiondon  Office:  29,  THREADNEEDLE  STREE1.  E.G. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olllce-40,  THREADNEEDLE  STREET,  LONDON,  B.C. 


Capital  Authorised £1,500,000 

Gapltal  Paid  Up £582,600 

Reserve  Fund £416,000 


Benkers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  ol  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 
Rates  for  other  periods  on  application. 
On  ciitxent  accounts  interest    is  allowed  at  a  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200, 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1S41 

Paid-up  Capital    ..    £250,000    0    0    (25.000  Shares  of  £10  each.) 

Reserve  Fund  . .     . .  £660,000    0    0  1   Reserved  Proflts  . .   £24,528    0    0 

Reserved  Liability  of  Shareholders  £250  000. 

Drafts  issued  Remittances  cabled.  Bills  negotiated  or  collected.  Dtposits 
received  tor  fixed  periods  at  rates  to  be  ascertained  on  application,  ami  all 
banking  and  exctiange  business  connected  with  Western  Australia  conducted 
through  the  London  ARenis.The  Bank  of  Adelaide.  11,  Leadenhall  St.,  E.C. 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL »s,ooo,ooo 

REST   AND    UNDIVIDED    PROFITS ?.i,6oo,ooo 

TOTAL    ASSETS   OVER *8o,ooo,ooo 

London  Offices:  51,  THREADNEEDLE  STREET,  E.C,,  and  2B,  HAYMARKET,  S.W. 

London  Coininittee :  — 

J.  Leigh   Wood,  Esq.,  C.M.G.;  Hon.  Sidnev  Peel:  F.  W.  Ashe,  Esq. 

The  Bank,  havine  over  300  Branches  in  Ganada,  from  Atlantic  to  Pacific 

and  Agents  in  all  the  principal  cities  in  America,  has  exceptional  fatilities  tor 

transacting  a  General  Banking  and  Exchange  Business  with  Canada  and  the 

Uni-ed  St'tes.    Col  ertions  and  Correspo;idence  invited. 
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CVXlUr'/)  Price  6d. 


PUBLISHERS'    NOTICES. 

Z\)i  InWeStOrS'  Review  is  a  subscription  Joumal.  and  will 
he  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  6rst  mail,  on  Saturday  Morning, 
-on  the  following  terms  : — 
Une  Year,  £1  Is.  Od      Six  Months,  Us.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

•Short  of  Three  months  the  Price  is  8d.  per  Copy  Inland,  and 

7d.  Abroad.  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1».  6d. 

/postage  4d.  extra.    Bound  Volumes  IBs.  6d.,  or  16a.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

' '  I  n vestors'  Review, " 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling,  London.' 


The  Editors  cannot  unaertake  to  return  rejected  com- 
'snunicatlons. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  under  the  heading  of 
company  Meetings,  and  they  caaaot  accept  responsibility 
•for  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shiilinit  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issna 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "Query  Money"  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpams  advising  about  new  securities  cost  Haif-A> 
Grown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  Inquiries  can  be  bad  ii 
desired.  The  minimum  charge  for  such  letters  is  Ten 
8hiiiin|(s,  but  for  this  three  questions  will  be  answered  ii 
desired.  For  every  question  beyond  three  replied  to  in  ahy  one 
letter  the  charge  is  Half-a-Grown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terras  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  difierent. 


Passing    Events. 


The  Exchequer  return  up  to  February  7  shows  that 
the  revenue  for  the  week  ended  at  that  date  amounted 
to  ;^6,27i,ii3,  or  ;^i,  108,335  l*ss  than  the  correspond- 
ing week  of  the  previous  year.  Customs  decreased 
_£.^2 15,000,  Post  Oflice  income  ;^740,ooo,  stamps 
;£,'8g,ooo,  and  income-tax  ;£j'76,ooo,  while  land  values 
showed  an  increase  of  ;^"4i,ooo.  Expenditure  took 
;:£-3.050.3«o.  against  ;^:3,836,48i  in  1913,  nearly  the 
whole  of  these  amounts  being  for  supply  services,  which 
this  year  were  ;£^826,ioi  down  at  ;^2, 900,000.  The 
total  Exchequer  issues  were  raised  to  ;£^6,058,8o8  by 
the  repayment  of  ;^3,ooo,ooo  of  matured  Treasury  bills 
and  by  ;^8,428  received  on  drawn  Suez  Canal  shares, 
and  used  to  buy  Consols  for  the  Sinking  Fund.  As  a 
result,  the  Exchequer  balances  were  increased  by 
;£^2 12,305,  but  are  still  ;£,"8,4o8,577  smaller  than  last 
jear  at  ;£'4,568,672.  Therefore  the  money  market  is 
easy,  continues  to  be  flooded  with  Government 
balances,  instead  of,  as  usual  at  this  time  of  year,  be- 
ginning to  feel  the  pinch  of  the  tax-gatherer. 


None  but  an  exceptionally  strong  Ministry  could 
have  ventured  to  make  the  changes  in  posts  and 
personnel  announced  in  Mr.  Asquith's  Cabinet  on 
Wednesday  by  the  Ministerial  Press.  Had  no  fresh  elec- 
tions been  involved,  it  might  have  mattered  less,  but 
there  will  be  two  in  London.  In  going  to  South  Africa  to 
succeed  Lord  Gladstone — whose  name  was  not  revered 
"there,  and  who.se  task  from  first  to  last  has  been  too 
often  most  difficult  and  thankless — Mr.  Sydney  Buxton 
vacates  a  seat  at  Poplar  vihich  may,  perhaps,  be 
"  safe,"  and  Mr.  Mastcrman's  elevation  to  Cabinet 
rank  as  Chancellor  of  the  Duchy  of  Lancaster  involves 
a  by-election  in  S.W.  Bethnal  Green,  where  his  majority 
at  the  last  by-election  was  only  184.  .\  Labour  candi- 
date may  possibly  hold  the  seat,  but  it  does  not  follow 
that  his  victory  would  be  regarded  as  a  Government 
triumph,  and  the  retention  of  Poplar  by  a  not  impro- 
liahly  diminished  majority  would  be  hailed  as  an  Oppo- 
siiion  triumph.  We  therefore  infer  that  the  Govcrn- 
nu'nt  feels  itself  strong  enough  to  control  events — to 
vontrol  everything  except  the  "  armaments  gang  "  or 
Avar-mongering  "  internationals."  To  us  the  most 
interesting  change   is  tlic  transfer  of   Mr  BurnS  from 


the  Local  Government  Board  to  the  Board  of  Trade. 
Neither  of  these  departments  possess  real  "  Boards," 
so  that  the  President  is,  or  should  be,  the  master  in 
both,  and  at  the  Board  of  Trade  Mr.  Burns  will  have 
a  new  and  larger  field  in  which  to  display  his  high 
administrative  qualities.  The  Local  Government  De- 
partment, those  who  best  know  tell  us,  never  had  his 
equal — shrewd,  hard-working,  well-informed,  of  rapid 
judgment,  he  has  carried  through  many  reforms,  and 
stopped  much  waste.  Can  he  be  expected  to  be  equally 
a  success  at  the  Board  of  Trade?  Yes,  surely,  for  he 
has  a  keen,  receptive  mind,  and  an  unrivalled  capacity 
for  mastering  his  subject.  But  what  a  different  arena 
he  will  now  have  to  work  in  !  The  great  foreign  trade 
of  the  kingdom  is  to  some  extent  under  his  sway, 
esjjecially  shipping  ;  also  the  railways  ;  labour,  too, 
in  its  multiform  aspects,  with  its  discontents,  its  aims, 
fal.se  and  true,  its  ever-varying  conditions,  together 
with  all  the  statistics  relating  to  wealth  production,  the 
control  of  industrial  councils,  and  so  forth.  The  Board 
of  Trade  should  ever  be  the  training  ground  for  the 
Exchequer,  and  it  is  just  in  the  higher  regions  of  the 
finances  of  nation  and  Empire  that  Mr.  Burns  most  re- 
quires experience  and  education.  We  believe  in  him, 
and  wish  him  as  much  success  in  his  new  post  as  he 
has  had  in  the  one  held  by  him  for  more  than  eight 
years  past. 


The  report  of  the  Comptroller  of  Statistics  for  the 
year  ended  June  30,  1913,  has  just  been  submitted  to 
the  Canadian  Parliament  by  the  Minister  of  Rail- 
ways, and  the  chief  items  of  interest  in  the  document 
are  the  large  increase  in  the  mileage  in  operation,  the 
large  gains  in  revenue  as  the  result  of  the  striking 
growth  of  traffic,  and  the  immense  amount  of  con- 
struction work  in  hand.  As  is  already  well  known, 
the  period  under  review  was  by  far  the  best  yet  re- 
corded, as  the  addition  to  the  mileage  in  operation, 
which  amounted  to  2,576  miles,  brought  the  total  up 
to  29,300,  and  was  the  largest  additwn  in  any  year 
since  records  have  been  kept.  During  the  year  the 
Grand  Trunk  Pacific  opened  up  1,396  miles.  .■\s 
regards  the  work  under  construction,  the  mileage  rose 
from  8,826  in  1912  to  18,648  in  1913,  of  which  over 
70  per  cent,  is  situated  in  the  western  provinces.  It 
is  pointed  out  that  a  dozen  years  ago  the  mileage  of 
railways  actually   in   operation   in   the    Dominion   was 
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less  than  that  In  process  of  being  built  in  1913  truly 
an  amazing  rate  of  progress,  Which  has  entailed  a 
huge  expenditure  of  capital.  There  was  added  during 
1913  no  less  than  20  millions  sterling  to  capitalisation^ 
to  be  exact  £:20,096,726,  consisting  of  ;£.9,576,6oo 
stock  and  p£:io,520,ooo  of  funded  debt,  this  addition 
creating  a  total  of  £:309,6so,ooo.  Dividends  amount- 
ing to  ;^6, 734,000  were  paid  in  1913  on  common  and 
preferred  stocks,  an  increase  of  160  per  cent,  within 
five  years,  while  the  gross  earnings  of  the  railways 
have  risen  to  ^51,340,000,  equal  to  /"i,750  pe""  nii'e 
of  line,  as  against  ;^i,279  five  years  ago.  The 
Comptroller  comments  on  the  steadily  lowering  pur- 
chasing power  of  earnings  as  shown  in  the  rising 
cost  of  operation,  but  in  spite  of  all  there  was  a 
steady  advance  shown  in  the  volume  of  nett  earnings 
indicating  economical  administration. 


The  Canadian  Agency  circular  informs  us  that  Winni- 
peg will  require  to  borrow  $5,596,667  this  year  in  order 
to  be  able  to  go  on  smoothly.  This  will  make  up  the 
debt  of  the  city  to  $40,000,000  (^8,000,000),  which  is  a 
very  respectable  clog  for  a  place  with  a  population  of 
less  than  200,000,  in  which  we  fear  there  are  a  good 
many  thousands  of  workkss  men  and  women  at  the  pre- 
sent time.  Nevertheless,  population  Is  still  pouring 
into  the  Prairie  Provinces,  and  the  unemployment  pro- 
blem is  being  faced,  at  any  rate  in  some  places.  The 
same  agency's  Saskatoon  correspondent,  in  fact,  de- 
clares that  philanthropy  there  is  not  much  appreciated. 
An  organisation  of  citizens  set  to  work  to  provide  em- 
ployment, but  some,  at  least,  of  the  poor  promptly  and 
absolutely  decline  sucTi  w'ork  as  may  not  be  to  their 
liking.  The  other  day,  he  says,  17  men  were  taken  on 
at  the  city  stone  breaker,  but  only  nine  turned  up  and 
only  four  finished.  The  wage  was  22  cents  an  hour  or 
about  IS.,  and  the  work  not  too  exhausting.  As  yet, 
however,  the  severest  height  of  unemployment  has  not 
been  reached  in  Canada  because  the  w:eather  has  been 
mild,  the  mildest  on  record  it  is  said,  the  lowest  tem- 
perature at  Edmonton  being  only  10  degrees  below 
zero,  and  that  but  for  one  night.  The  average  has 
been  about  10  degrees  above  zero  with  very  little  snow, 
not  sufficient  for  sleighing.  During  the  past  year  2,250 
miles  of  new  railway  were  built  in  the  Dominion,  and 
of  that  total  530  miles  weire  within  the  Province  of 
Alberta,  which  in  two  years  has  added  i  ,500  miles  to  the 
length  of  its  roads,  as  compared  with  1,211  miles  in 
the  whole  six  years  preceding.  This  brings  the  total 
rfiileage  of  Alberta  up  to  3,600,  which  is  not  bad  for  a 
popula:tion  of  about  590,000 — but  then  Alberta  is  larger 
than  any  State  within  the  United  States  Republic  ex- 
cept Texas,  and  five  times  as  large  as  the  State  of  New 
York. 


Probably  a  great  many  people  expected  more  than 
they  get  from  the  Lancashire  and  Yorkshire  Railway, 
as  they  have  in  some  other  cases,  but  all  things  con- 
sidered it  seems  to  have  done  fairly  well  in  1913.  Its 
gross  income  was  ;^7,236,982  and  its  working  ex- 
penses ;^4,8o4,757,  leaving  a  nett  income  of 
;£'2,432,225.  This  is  made  up  to  ;^2, 602,1 11  by 
;^i69,886  of  miscellaneous  income,  as  shown  in  account 
No.  8.  Rents  of  houses  and  lands,  for  instance,  yielded 
nearly  ;^99,ooo,  and  ;£J'2 1,256  came  in  from  investments. 
The  directors  draw  special  attention  to  the  fact  that 
wages  increased  ;^i30,498  last  year,  and  that  coal  cost 
;^97>433  more.  Altogether  the  wages  bill  was 
;^2, 304,298,  and  the  coal  bill  ^^496, 030.  For  all  that 
the  dividend  on  the  ordinary  stock  was  made  up  to  4^ 
per  cent,  for  the  year  by  a  final  payment  at  the  rate  of 
5 J  per  cent.,  in  addition  to  which  ;£'20,ooo  was  placed 
to  the  general  reserve,  leaving  ;^4o,78o  to  be  carried 
forward.  The  dividend  is  f  per  cent,  higher  than  that 
of  1912.  Capital  expenditure  during  the  year  amounted 
to  ;^474,994,  or  nearly  ;^8,ooo  less  than  was  authorised 
by  the  shareholders.  Authority  is  to  be  asked  for  at  the 
shareholders'  meeting  to  spend  £('84,810  in  the  current 
year.  The  capital  account  is  now  overdrawn  by 
;^2, 579,939,    against    which    the    company   possesses 


^'546, 17 1  depreciation  fund  and  holds  £'569.382  of 
savings  bank  money,  besides  £609,206  of  superannua- 
tion and  pensions  funds.  Also  there  is  a  fire  insurance 
fund  of  £197,428,  and  a  sum  of  £137.869  representing 
provisions  under  Acts  guaranteeing  superannuation  and 
pensions  funds,  the  general  reserve  fund  coming  in  over 
and  above  all  at  £65,000,  and  bringing  up  the  aggre- 
gate of  trust  moneys  and  reserves  to  £2,130,725.  As 
none  of  the  money  appears  to  be  invested  outside  the 
business  it  is  presumably  all  utilised  in  meeting  capital 
expenditure,  but  even  so  fresh  stock  will  have  to  be 
issued  at  no  distant  day.  Amongst  the  abstracts 
published  under  the  new  Railway  Act  are  accounts  of 
the  steamboat,  canal,  harbour,  hotel,  &c.,  branches  of 
the  business.  The  steamboats  appear  to  have  yielded  a 
nett  profit  of  £41,262  last  year,  canals  gave  £3,435 
nett,  docks,  harbours,  &c.,  £2,314.  and  hotels  £29,565. 
Out  of  the  electric  light  and  power  revenues  £10,000 
was  transferred  to  a  renewal  fund.  What  ratio  these 
various  nett  incomes  bear  to  the  capital  cost  of  the 
undertakings  we  are  not  told. 

In  1913  the  Metropolitan  District  Railway  earned 
£789,662  at  a  cost  of  £383,132,  giving  a  nett  income 
of  £406,530.  To  this  £116,542  of  miscellaneous  income 
is  added 'and  also  £8,529  brought  forward,  giving  in 
all  £531,601  for  division.  Fixed  charges  took 
£337,262  of  this,  and  after  setting  aside  £20,000  to 
reserve  there  was  £174,339  available  for  the  guaran- 
teed and  preference  stocks.  Out  of  this  the  second  pre- 
ference stock  gets  its  dividend  made  up  to  2^  per  cent, 
for  the  year,  which  is  i  per  cent,  more  than  was  paid  for 
1912,  and  that  leaves  £12,659  to  carry  forward  as 
against  £8,529  brought  in,  the  reserve  having  been 
credited  with  £20,000  in  both  years.  Thei'e  is  thus- 
good  if  not  rapid  progress  shown,  and  we  see  no  reason 
why  that  progress  should  not  continue.  On  the  con- 
trary, the  additional  facilities  being  continually  pro- 
vided and  the  additions  being  made  to  the  rent-yielding, 
property,  ought  to  tell  favourably  on  the  revenue  for 
many  years  to  come.  Those  flying  junctions  at  Earl's 
Court  alone  ought  to  increase  the  popularity  of  the 
District  system.  Capital  expenditure  amounted  to- 
£100,621,  and  another  £114,550  is  expected  to  be  laid 
out  in  the  current  year,  but  the  capital  account  is  only 
£50,354  overdrawn.  Little  money,  however,  is  at  the 
credit  of  trust  funds,  the  reserve  for  renewals  being 
only  £86,689.  Goods  receipts  only  amounted  to  £6,498 
last  year,  and  it  is  difficult  to  see  how  the  goods  traffic 
of  the  line  can  be  increased.  It  must  continue  to  depend- 
almost  entirely  on  passengers. 


None  of  the  various  undertakings  in  control  of  the 
Underground  Electric  Railways  of  London  can  com- 
pare with  the  London  General  Omnibus  Co.  in  the 
magnitude  of  its  income.  Gross  receipts  for  T913 
amounted  to  £3,258,198,  and  expenditure,  including 
£191,614  assigned  to  depreciation  and  reserve,  came 
to  £2,961,440.  Thus  the  nett  revenue  looks  small  com- 
pared to  the  proportion  generally  secured  by  a  railway, 
and  was  only  £296,757,  exclusive  of  £38,912  received" 
as  interest  and  dividends.  With  the  balance  of  £11,061 
brought  forward  there  was  altogether  £346,730  avail- 
able, out  of  which  all  interest  charges  were  met  and 
£10,000  put  aside  to  the  4J  per  cent,  debenture  sinking 
fund,  leaving  £241,283  to  be  divided.  This  is  enough 
to  give  the  shareholders  18  per  cent.^for  the  year,  viz., 
an  interim  of  8  per  cent,  and  a  final  10  per  cent.,  both 
tax  free,  with  £34,197  left  to  carry  forward.  The 
ordinary  capital  is  not  publicly  held.  Capital  expendi- 
ture last  year  was  £424,887,  and  the  balance-sheet 
shows  an  increase  in  the  book  value  of  freehold  and 
leasehold  property  of  £179,480,  making  it  £1,147,794. 
Motor  omnibuses  and  equipment  have  also  gone  up 
£208,392  within  the  year  to  £1,306,913,  and  the  in- 
crease in  machinery,  furniture,  stores,  &c. ,  has  been 
£37,015,  raising  the  total  to  £270,866.  Unexpired 
value  of  licences,  insurance,  &c.,  has  also  gone  up 
£2,298  to  £6,495,  so  that  the  possessions  of  the  com- 
pany in  these  descriptions  have  risen  £247,705  to 
£1,584,274,  but  it  is  strong  both  in   cash  and  invest- 
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jnents.  Althougfh  cash  is  down  ;^64,032,  it  still  amounts 
to  ;6429,372,  and  investments  are  ;^"2i,i2i  higher  at 
^505,970,  the  liquid  resources  of  the  company  being 
thus  £"735,342,  down  ;,^42,9oi  on  the  year.  The  re- 
serve for  renewals  and  contingencies  not  shown  12 
months  ago  is  entered  at  ;£'26o,aoo,  and  the  balance- 
sheet  total  is  ;i^4, 149,778.  Obviously  the  company  is 
in  a  position  strong  enough  to  invite  raiders,  rate- 
collecting  and  other. 

We  have  little  sympathy  with  the  rather  venomous 
attack  on  the  Metropolitan  Railway  directors,  which 
made  the  proceedings  at  the  meeting  the  other  day 
more  lively  than  these  functions  usually  are.  As  a 
matter  of  fact,  although  in  the  past  the  management 
■of  the  Metropolitan  laid  itself  open  to  severe  criticism, 
it  has  shown  praiseworthy  energy  and  progressiveness 
for  some  years  past,  with  the  result  that  the  line  is 
steadily  attaining  a  .sound  and  healthy  position.  The 
great  majority  of  the  shareholders,  we  are  glad  to 
see,  frankly  appreciated  the  improved  prospects  of 
their  investment,  and  gave  as  little  support  to  Mr. 
Pownall's  campaign  as  it  deserved. 


A  sentence  in  the  report  of  the  Bristol  Tramways  and 
-Carriage  Co.,  Ltd.,  covering  the  year  1913,  has  quite  a 
fighting  ring  about  it.  "  A  Bill,"  the  board  says,  "  is 
being  promoted  to  empower  the  Corporation  of  Bristol 
*  to  work  any  tramways  purchased  or  belonging  to 
ihcm. '  There  are  no  tramways  belonging  to  the  cor- 
poration, neither  have  they  as  yet  been  able  to  decide 
whether  or  not  to  purchase  any  tramways.  The  Bill 
is,  in  fact,  premature  and  without  precedent,  and  will 
receive  Ihc  determined  opposition  of  your  directors." 
Why  is  the  corporation  out  on  the  warpath  in  this 
fashion,  bent  seemingly  on  putting  the  tramways  com- 
pany to  great  expense  in  defending  its  projjeiiy?  It  is 
evidently  a  most  prosperous  company,  for  last  year  its 
gross  receipts  rose  ;£J'54,2t3i  to  ;£423,8i6.  To  be  sure, 
;£,42,i7o  of  that  increase  was  absorbed  in  the  working 
expenses,  making  them  ;£ 343,583,  but  the  nett  revenue 
was  none  the  less  _;£i2,03i  better  at  ;^'8o,234,  and  part 

■  of  the  increase  in  expenses  showed  prudent  manage- 
ment, depreciation  of  motor  vehicles  having  received 
;£■  5)575  more  from  revenue  at  ;£ji3,i25.  Also  repairs 
of  rolling  stock,  plant  and  machinery  took  ^£^8,506 
more  at  j£C->^,2i\o.  Ordinary  traffic  expenses  rose 
;£,'24,7i"  to  £164,810,  and  general  expenses  were 
£6,730  larger  at  £49,275,  this  sum  including  £6,034 

■  credited  to  the  employees'  superannuation  provident 
society  and  medical  aid  funds.  Had  it  not  been  that 
£"4,195  less  was  sp>ent  on  permanent  way  the  nett 
revenue  would  have  been  still  further  docked.  During 
the  year  there  was  an  increase  of  £126,600  in  the  4^ 
p)er  cent,  debentures  outstanding,  making  with  the  4 
per  cents,  a  total  funded  debt  of  £626,600  ;  therefore  it 
took  £3,584  more  to  pay  debenture  stock  interest,  but 
the  directors  wore  able  to  increase  the  dividend  on  the 

■  ordinary  shares  by  i  to  4^  per  cent,  for  the  year,  less 
tax,  the  final  distribution  being  at  the  rate  of  5  percent, 
instead  of  4  a  year  ago.  Then  the  reserve  for  contin- 
gencies and  renewals  got  £4,279  more  at  £8,361,  in 
addition  to  which  the  interest  earned  by  the  fund  was 
also  credited    to   the  dapital.     Tramway  receipts   in- 

•  creased  by  5!  p>er  cent,  and  the  carriage  department 
gave  30J  per  cent,  more  than  in  the  previous  year,  the 
increase  in  the  number  of  passengers  carried   by   the 

•  company's  cars  and  motor  omnibuses  being  4,419,884, 
making  the  total  56,790,399.  Branch  businesses  at 
Bath,  Cheltenham,  Gloucester  and  Weston-super- 
Mare  continue  to  show  satisfactory  expansion,  and  the 
new  motor  omnibus  direct  services  from  the  centre  of 
the  city  to  Avonmouth  and  New  Clifton  have  proved  so 
popular  as  to  require  more  omnibuses  on  both  routes. 
During  the  year  £108,420  was  spent  on  capital  account, 
and  the  total  book  value  of  the  properties  is  now 
£1,814,206. 


£77,575  m  the  book  value  of  the  freehold  and  long 
leasehold  licensed  houses,  &c.,  had  arisen.  There  was 
really  no  need  for  that  observation,  for  the  explanation 
was  to  be  found  in  the  report  for  the  year  191 2,  and  had 
we  looked  back  all  would  have  been  plain.  There  it 
was  stated  that  the  purchase  of  the  business  of  Messrs. 
Hall  and  Sons,  Lodway  Brewery,  Somerset,  was  duly 
completed  on  January  i,  1913,  and  at  an  extraordinary 
general  meeting^of  the  company  it  was  explained  by 
the  chairman,  Mr.  W.  E.  George,  that  the  price  to  be 
paid  for  the  whole  undertaking  was  £77,000  ;  hence  the 
increase  shown  in  the  book  value  of  the  company's  pro- 
perties, an  increase  perfectly  reasonable  in  the  circum- 
stances. 


Another  profitable  year's  business  was  done  by- 
Mather  and  Piatt,  Ltd.,  and  again  a  good  slice  of  the 
piofits  was  put  by.  Nett  income  increased  £19,975  to 
£164,524  and  the  £35,506  brought  forward  was  also 
£2,749  bet'cr,  so  that  the  clear  income  £200,030  was 
altogether  £'52,524  up,  but  the  shareholders  only  get 
3  per  cent,  added  to  their  bonus,  making  it  5  per  cent. 
for  the  year,  instead  of  2  per  cent.  That  is  to  say, 
£18,000  of  the  increased  profit  goes  to  them  and  makes 
the  entire  distribution  on  the  ordinary  capital  15  per 
cent,  for  the  year,  tax  free.  ITien  £50,000  is  placed  to 
reserve,  raising  it  to  £270,000,  and  £4,524  more  at* 
£40,030  remains  to  be  carried  out.  .'\  year  ago  the 
£30,000  this  time  placed  to  reserve  was  credited  to 
"works  removal  account,"  so  that  the  amount  of 
profits  put  back  into  the  business  is  really  the  same  in 
both  years.  A  very  substantial  amoont  it  is.  Changes 
in  the  balance-sheet  are  usually  small,  but  against  an  in- 
crease of  £117,502  in  the  stock-in-trade,  entered  now 
at  £253,966,  there  is  a  decline  of  £38,953  in  sundry 
debtors,  who  still,  however,  owe  £608,218.  Cash  and 
bills  in  hand  are  up  £29,220  to  £76,694,  but  property, 
plant,  goodwill,  &c.,  forming  an  aggregate  entry  of 
£389,832,  show  a  reduction  of  £3,508.  The  amount 
due  to  sundry  creditors  is  up  £28,347  to  £217,277. 


In  dealing  last  week  with  the  report  of  the  Bristol 
Brewery,  (leorges  and  Co.,  Ltd.,  we  made  the  remark 
that  it  would  be  interesting  to  know  how  the  increase  of 


We  do  not  get  a  profit  and  loss  account  from  Maple 
and  Co.,  Ltd.,  and  the  information  contained  in  the  re- 
pyort  and  balance-sheet  is  not  particularly  full,  but  that 
probably  is  unavoidable,  and  we  must  be  thankful  for 
what  is  given.  Last  calendar  year  the  business  was 
again  excellent,  and  the  directors  congratulate  the 
shareholders  up>on  the  company's  continued  prosjjerity. 
To  them  that  prosperity  is  expressed  in  a  15  p>er  cent. 
dividend,  that  is  to  say  a  5  per  cent,  interim  and  7^  per 
cent,  final,  plus  a  bonus  of  6d.  per  share.  For  191 2, 
£2,000  was  taken  from  profits  to  write  down  the  value 
of  securities,  and  £15,166  added  from  profits  to  the 
reserve,  besides  £138,525  of  premium  money.  This 
year  only  £3,309  is  added  to  the  reserve,  so  that  profits 
have  been  smaller,  and  as  no  further  capital  has  been 
issued  there  is  naturally  no  further  premium  money  to 
put  aside.  The  total  reserve,  however,  is  now 
£707,000.  What  the  "  B  "  or  management  shares  of 
4s.  each  received  is  not  made  public,  and  no  doubt  the 
whole  of  these  shares  arc  in  the  hands  of  the  board  or 
controlling  management.  From  a  comparison  of 
balance-sheets  we  learn  that  while  cash  is  down 
£"73,143,  it  still  amounts  to  £193,866,  and  the  decrease 
may  be  accounted  for  by  the  expansion  in  the  value  of 
stocks-in-trade,  which  is  £118,977,  making  the  total 
£1,467,522,  but  this  includes  work  in  progress,  good- 
will, and  shares  in  Maple  and  Co.  (Paris),  Maple  and 
Co.  (South  America),  and  Maple  and  Co.  (Uruguay). 
Freehold  and  leasehold  properties  arc  also  £3,834  up  at 
_£i  ,046,737,  other  changes  in  the  assets  side  being  of 
small  importance.  On  the  liabilities;  side,  beyond  the 
increase  in  the  reserve,  there  is  no  change  of  any 
moment.  The  profit  of  the  year  would  seem  to  have 
been  about  j^i  4,000  less  than  in  1912. 

New  capital  was  obtained  last  year  by  the  Scottish 
.American  Investment  Co.,  Ltd.,  whereby  £300,000  has 
been  added  to  the  paid-up  capital,  or  \vi|l  be  when  the 
whole  of  the  money  has  been  received.  In  October  last 
50,000  new  ;^6  shares  were  offered  at  £B  8s.  per  share, 
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and  all  taken  up,  so  that  besides  the  ;^30o,ooo  added  to 
the  capital,  there  will  be  ;^i 20,000  received  as  pre- 
mium, and  the  company's  borrowing  powers  have  also 
beei:  increased  by  ^:200,ooo,  which  the  directors  are 
readv  to  borrow  for  three  or  five  years  at  4  per  cent. 
Within  the  balance-sheet  for  the  year  1913  the  new 
capital  received,  including  ;£,'69,4i2  of  prepaid  instal- 
ments, amounts  to  ;^"'i44,4i2,  in  addition  to  which 
£2-j,y66  had  been  received  on  account  of  premiums  on 
the  new  shares,  and  the  investments  show  an  increase 
of  ^^173,287  at  ^^4,174.950-  Cash  is  also  ;^39.i95  "P 
at  ;^^52,o62,  but  as  the  money  only  came  in  towards  the 
end  of  the  year,  the  nett  revenue  is  better  by  no  more 
than  ;^4,i68  at  ;^i6o,927,  this  being  the  balance  avail- 
able after  meeting  working  expenses  and  prior  charges. 
The  actual  inccme  from  investments  was  jQ'j,oo/^  better 
at  ;^''224,505,  but  interest  took  ^"1,156  more  at 
;^"4i,844,  and  there  were  small  increases  in  the  charge 
for  income-tax,  set  down  at  ;^'i 2,611  in  all,  and  in 
current  expenses.  Hence  the  nett  revenue  was  up  only 
the  amount  stated,  but  the  directors  were  able  to  in- 
crease the  allocation  to  reserve  by  ;^3,574  to  ^11,074, 
besides  which,  after  paying  the  same  dividend  of  16  per 
<;ent.,  together  with  the  same  bonus  of  2  p)er  cent.,  both 
subject  to  tax,  the  balance  left  to  carry  forward  is  in- 
creased by  ;^i,9io  to  ;^53,743.  There  was  a  profit  of 
,  ;^29,8i2  on  the  sales  of  securities  which  has  been  ap- 
plied in  reduction  of  the  price  of  investments  in  the 
books.  That  is  ;^i3,7oo  less  than  in  the  previous  year, 
but  still,  considering  the  character  of  last  year's  busi- 
ness, by  no  means  a  mean  result.  A  year  ago  the  re- 
serve got  ;^i2,50o  of  the  profits  and  ;^3i,oi2  was 
utilised  to  write  down  investments.  This  time  the  re- 
serve gets  ;^2?,926  nett  of  premium  received  on  the  new 
share  issue,  so  that  in  all  it  has  been  increased  by 
_;^,'40,ooo,  and  now  stands  at  ;^86o,ooo,  a  most  comfort- 
able buttress  against  the  accidents  of  bad  markets. 


A  quite  satisfactory  exhibit  is  made  by  Houlder  Bros, 
and  Co.,  Ltd.,  for  the  calendar  year  1913.  Nett  profit 
was  only  £,\,^2q  better  gt  ^^102, 893,  but  then  the  in- 
crease in  previous  years  had  been  so  marked  that 
nobody  need  have  been  surprised  if  last  year  had  shown 
some  pause.  Instead  of  distributing  all  this  money  the 
board  again  takes  ;^50,ooo  to  write  off  the  balance  of 
goodwill,  thereby  wiping  it  completely  out,  and  still  had 
enough  to  again  pay  a  dividend  at  the  rate  of  i2|  per 
cent,  per  annum,  with  a  balance  of  ;^i3,oi9  remaining 
to  carry  forward.  No  changes  of  particular  importance 
are  visible  in  the  balance-sheet,  the  cross  entry  of 
;^25o,ooo  against  bills  receivable  on  account  of  re- 
-sale  of  Australian  steamers  having,  of  course,  dis- 
appeared. The  company  is  strong  in  cash,  which  shows 
an  increase  of  nearly  ;^23,ooo  at  ^163,644,  and  is 
altogether  in  a  comfortable  position. 


The  Compania  de  Electricidad  de  la  Provincia  de 
Buenos  Aires,  Ltd.'s  year  ended  July  31  last,  but  the 
report  is  dated  the  7th  inst.  It  does  not  tell  very  much 
and  there  is  no  dividend  to  announce,  but  progress  was 
made  nevertheless,  the  gross  profit  having  risen  by 
;^i3.S4i>  or  20.27  per  cent.,  to  ^^80,340,  while  working 
charges  were  quite  ;^i,ooo  less  at  ;^20,037.  This 
figure,  rnorcover,  includes  ^^5,396  for  interest  and  dis- 
counts, items  which  will  be  materially  reduced  during 
the  present  year.  In  other  words,  progress  is  shown. 
The  electricity  sold  increased  by  gj  per  cent.,  the 
number  of  customers  by  22^  per  cent.,  and  the  gross 
revenue  by  13!^  per  cent.  The  whole  business,  indeed, 
is  in  the  making,  and  the  most  satisfactory  point  about 
the  report  is  that  it  shows  growth  of  this  description. 
During  the  year  ;!^88,3i5  was  spent  on  capital  account 
to  increase  the  capacity  of  some  of  the  power  houses  as 
well  as  to  buy  land  and  erect  two  new  stations,  the  first 
of  which  was  inaugurated  on  November  24  last  by  the 
municipal  authorities.  After  meeting  all  charges  the 
balance  of  nett  revenue  was  ;£'3,775,  and  the  whole  of 
that  has  been  applied  to  the  reserve  for  depreciation. 
It  is  not  an  adequate  sum,  but  there  was  no  more  and 
the  directors  have  done  the  best  they  could.       As  the 


revenue  grows  they  will  doubtless  be  able  to  make  the 
balance-sheet  look  much  more  comfortable.  At  present 
it  shows  floating  debts  amounting  to  ;^i89,ooo,  and 
amongst  the  assets  there  is  ;^i86,993,  representing  the 
cost  of  debenture  issue,  discount,  bank  charges,  com- 
missions and  expenses,  stamping  bonds,  &c.,  all  of 
which  will  have  to  be  wiped  out  as  well  as  the  pre- 
liminary and  organisation  expenses,  ;£'5,5o8  of  which 
still  remains  unliquidated. 

What  is  wrong  with  the  Hotel  York,  Ltd.  ?  Gross 
takings  show  a  satisfactory  increase,  the  board  says, 
but  the  nett  revenue  compares  unfavourably  with  pre- 
vious years.  A  vague  statement  is  made  that  "  owing 
to  grave  dereliction  of  duty  on  the  part  of  some 
members  of  the  staff,  in  whom  your  managing  director 
had  every  reason  to  place  confidence,  the  accounts 
could  not  be  presented  as  at  June  30."  Did  these 
members  steal,  or  what?  Why  were  the  accounts  not 
made  up  at  the  usual  date?  Is  anything  hidden  by  pro- 
longing the  time  until  October  31?  It  is  all  very  well 
to  say  that  prompt  steps  were  taken  to  make  any 
similar  occurrence  impossible,  but  that  also  throws  no 
light  on  things  and  affords  previous  little  consolation 
to  anybody.  The  profit  and  loss  account,  however,  in- 
dicates that  the  managing  director,  Mrs.  Clark,  took 
no  additional  remuneration  for  the  past  year,  and  also 
shows  ;^5t333  set  aside  to  the  sinking  fund  for  deben- 
ture redemption.  These  are  good  points,  and  it  is  also 
satisfactory  to  find  that  Mr.  Frederick  Walker,  who 
represents  large  interests  in  the  company,  will  join  the 
board,  for  he  is  a  hard-working,  clear-headed,  and 
capable  man.  It  was  stated  at  the  shareholders'  meet- 
ing on  Tuesday  that  Mrs.  M.  Clark,  feeling  the  whole 
affair  to  be  a  consequence  of  her  misplaced  confidence, 
had  undertaken  to  pay  the  company  ;^i  1,379.  Was 
that  the  amount  of  the  defalcations,  or  of  money  mis- 
adventured  in  outside  projects,  or  what? 


A  circular  has  been  issued  by  the  board  of  the  Cuban 
Central  Railways,  Ltd.,  to  tell  its  preference  share- 
holders that  the  United  Railways  of  the  Havana,  which 
has  now  acquired  control  of  the  Cuban  Central,  has. 
offered  for  each  5^  per  cent.  cum.  ;£'io  prefer- 
ence share  of  the  Cuban  Central  Railways,  Ltd., 
one  5  per  cent.  cum.  ;^io  preference  "  share  of 
the  United  Railways,  plus  los.  nominal  value  of  the 
ordinary  capital,  both  to  be  registered,  and  in  each 
case  credited  as  fully  paid,  to  be  converted  immediately 
into  stock,  in  which  form  certificates  will  be  issued. 
Looking  at  the  great  strength  of  the  United  Railways 
of  the  Havana  and  Regla  Warehouses  Co.,  this  is 
perhaps  a  fairly  satisfactory  offer,  for  the  dividend  on 
the  preference  capital  of  the  purchasing  company  is 
covered  nearly  five  and  a-half  times  by  the  free  revenue. 
Its  ordinary  stock  got  5  per  cent,  last  year,  and 
;^2 15,000  was  added  to  reserves.  But  there  is  no 
generosity  shown,  and  many  will  think  that  the  los.  in 
ordinary  stock  might  have  been  made  15s.  or  jQi 
without  doing  anybody  harm. 


Circulars  have  been  sent  to  shareholders  of  both  the 
Crown  Mines  and  the  Robinson  Gold  Mining  Co.  ex- 
plaining the  directors'  reasons  for  abandoning  the 
scheme.  The  directors  of  the  Crown  Mines  state  that 
the  two  principal  shareholders  of  that  company  who- 
hold  sufficient  shares  to  defeat  the  scheme  had  repre- 
sented to  the  directors  that  in  view  of  the  form  the 
opposition  of  the  Robinson  shareholders  had  taken 
they  were  not  prepared  to  proceed  further  viith  the 
scheme,  and  that  they  would  not  agree  to  a  higher 
price  being  paid  to  the  Robinson  shareholders.  The 
directors  of  the  Robinson  state  that  in  view  of  the 
opposition  they  will  tender  their  resignations  at  the 
next  annual  general  meeting.  The  tone  of  both 
ciiculars  is  rather  bitter  and  resentful,  which  will  tend 
to  confirm  the  opinions  of  those  who  opposed  the 
scheme.  This  high-handed  attitude  of  the  Rand 
magnates  is,  in  turn,  resented  by  the  shareholders, 
and  M.  Robelloy,  *he  director  on  the  Robinson  repre- 


February  14,  1914. 


^be  Jnvestors'  IRevtew. 


227 


senting  the  French  shareholders,  has  resigned  because 
his  fellow-directors  have  withdrawn  the  scheme.  He 
says  the  scheme  should  have  been  submitted  to  the 
shareholders,  discussed,  and  defended  before  a  meeting 
of  the  shareholders.  We  agree  with  him,  and  deplore 
the  manner  in  which  the  Central  Mining  Exploration — 
the  dominant  house  on  the  Rand — conducts  the 
management  of  the  various  companies  under  its 
control.  It  raises  the  interesting  question  whether  or 
not  the  group  system  is  advantageous  to  the  share- 
holders. For  it  is  not  competition  which  they  as  pro- 
ducers of  gold  have  to  fear.  They  have  a  greater 
necessity  to  be  protected  from  their  friends. 


The  second  report  of  the  Imperial  Tobacco  Co.  of 
Canada  shows  that  nett  profits  for  the  year  ended 
September  30  last  amounted  to  ;^483,432.  To  this  was 
added  ;£,3o,8ii  brought  forward,  being  the  balance 
left  after  about  ;^^i,ooo  had  been  transferred  to 
reserve,  making  the  available  total  ;^'5i4,244.  Out  of 
this  the  dividend  on  the  old  preference  shares  is  met, 
together  with  a  proportionate  part  on  the  new  issue  as 
so  far  paid  up,  after  which  the  ordinary  shares  get 
6J  per  cent.  From  the  remainder  ;^4i,7i2  is  trans- 
ferred to  general  reserve,  raising  that  fund  to 
;£a6s,ooo  and  £35,188,  or  ^4,377  more  is  carried 
forward.  It  is  stated  that  these  figures  do  not  include 
the  proportion  of  undivided  profits  of  the  associated 
cc-mpanies  which  have  not  been  declared  as  dividends. 
The  issue  capital  of  the  company  is  ;^7, 186,252,  and 
i.i  addition  it  has  reserves  of  various  kinds  aggre- 
STj^t'^ff  ;^297,638,  while  current  liabilities  amount  to 
^'124,760.  Against  these  goodwill,  trade  marks  and 
patents  are  valued  at  no  less  than  ^5,510,342,  while 
property  and  plant  amount  to  ;£r4i4,8oo  and  shares 
in  associa*:ed  companies  to  ^^85,265.  Stock-in-trade 
stands  at  ;^i,i66,697,  debtors  owe  ;^464,443,  and 
there  is  ;£j'44,043  in  cash.  Plainly  a  very  fine  business, 
and  one  quite  adequately  ballasted  with  dead-weight 
capital. 


Into  the  dispute  over  the  affairs  of  the  unfortunate 
Diesel  Engine  Co.  we  decline  to  plunge.  Where  a 
committee  of  investigation  cannot  agree  it  is  not  yet  for 
the  outsider  to  pass  judgment.  Some  want  the  company 
wound  up  and  what  assets  it  may  possess  distributed  ; 
others  wish  it  to  be  reorganised  without  the  Belgian 
company,  the  Usines  Carels  Fr^res  ;  and  others  still 
would  like  the  whole  business,  British  and  Belgian,  kept 
together.  The  commonsense  view  would  seem  to  be  in 
favour  of  the  last  proposal,  which  was  that  of  the 
eminent  accountant.  Sir  William  Peat,  in  whose  hands 
the  affairs  of  the  company  now  are,  but  this  course 
means  a  considerable  amount  of  monev,  and  the  diffi- 
culty will  he  to  find  it.  Seeing  that  the  Diesel  engine 
is  one  of  the  most  promising  inventions  of  our  time  and 
one  that  ought  to  be  capable  of  yielding  excellent  profits 
to  those  who  manufacture  it,  the  whole  position  as  now 
disclosed  is  most  lamentable. 


The    Cost    of   Armed    Peace. 

It  is,  we  bclic\c,  now  no  secret  that  the  navy  esti- 
mates for  1 91 4- 1 5  as  originally  framed  for  and  tabled 
by  Mr.  Churchill  were  ;^"i  1,000,000  higher  than  those 
for  the  year  row  expiring,  that  is  to  say  instead  of 
;^46,309,ooo,  the  total  would  have  been  about 
;£,57,5oo,ooo.  The  Cabinet  could  not  stand  that  figure, 
revolted  against  the  tyranny  of  international  navy  pro- 
viders, and  ;^6,ooo,ooo  of  the  increase  was  at  once 
knocked  off.  Even  then  it  is  probable  that  the  navy  will 
cost  next  year  something  like  ;£."52, 500,000,  notwith- 
standing further  parings.  In  the  year  ended  March  31, 
1889,  the  cost  of  the  navy  was  less  than  ;£r  14,000,000, 
and  it  never  exceeded  ;^20,ooo,ooo  in  any  one  year 
until  1896.  Assuming  that  there  arc  no  supplementarv 
estimates  as  alleged — no  /J'3, 000,000  or  ;£,"4,ooo,ooo  of 
unauthorised  expenditure  to  be  voted  to  balance  ac- 
counts for  the  current  year — the  ;£j'46,3og,ooo  estimated 
for  12  months  ago  brings  up  the  total  cost  of  the  navy  to 


the  home  population  for  the  10  years  closing  on 
March  31  next  to  nearly  ;^386,ooo,ooo.  For  the  10 
years  ended  March  31,  1899,  ^^  total  cost  was  uiKler 
;£' 1 82 ,000,000.  What  is  the  reason  for  this  enormous 
difference?  To  some  extent  it  may  be  found  in  the 
disaster  of  the  Boer  war.  During  the  five  years  within 
which  that  calamity  took  place,  the  navy  cost  us 
;^'i66,20o,ooo,  or  within  about  ;^i5, 000,000  of  the  cost 
for  the  entire  10  years  ended  March  31,  1899. 

Costs  had  also  ri.sen  enormously  for  the  army.  In 
the  earlier  10  years  compared  the  army  exf>enditure 
fluctuated  between  ;^i7, 300,000  and  ;^i9,330,ooo, 
rising  to  ;^30,ooo,ooo  in  the  last  year  of  the  10,  so  that 
for  the  whole  10  years  closed  March  31,  1899,  the  army 
cost  only  ;^  182, 172 ,000,  or  very  little  more  than  the 
navy,  whereas  for  the  succeeding  five  years  which  em- 
braced the  war,  the  army  cost  nearly  ;^"343,ooo,ooo,  and 
the  army  and  navy  together  took  ;^509,ooo,ooo  against 
;^'364, 139,000,  the  aggregate  for  both  in  the  10  years 
preceding,  and  since  the  war  ended  the  cost  of  the  army 
has  never  sunk  much  below  ;^27,ooo,ooo.  It  now  ex- 
ceeds ;^28,ooo,oc)o,  and  our  conscription  mcneurs 
would  like  to  see  it  ;^40, 000,000  or  ;^50, 000,000.  Take 
the  whole  25  years  ending  March  31  next,  add  the 
figures  together,  and  we  get  a  total  of  ;£^i, 543, 000,000 
as  the  amount  the  nation  has  had  to  pay  during  this 
time  for  its  naval  and  military  forces  and  its  South 
African  war.  The  sum  is  inconceivable.  What  it 
means  to  the  community  no  mind  can  grasp,  but  as  a 
consequence  of  the  war,  the  average  cost  of  the  army 
and  navy  together  in  the  10  years  up  to  the  end  of 
March  next  will  have  been  ;^67,ooo,ooo  per  annum  as 
against  ^^36, 000,000  per  annum  for  the  10  years  imme- 
diately preceding  the  war.  This  is  an  increase  of 
,^,'31,000,000  per  annum,  partly  as  a  co.isequence  of  the 
South  African  war,  partly  as  a  result  of  an  international 
empire  rivalry  in  armaments  skilfully  cultivated  for  the 
•benefit  of  the  firms  that  profit  by  dealing  in  the  tools 
demanded  for  wholesale  murder. 

For  the  whole  10  years  just  coming  to  an  end,  the  cost 
of  the  army  and  navy  will  have  been  about 
;£r3o6,ooo,ooo  more  than  the  cost  for  the  10  years  end- 
ing March  31,  1909.  W'hat  might  have  been  done  with 
this  money  had  the  same  taxation  been  imposed  and  the 
whole  of  it  made  available  for  works  of  peace?  The 
catalogue  of  imaginary  benefits  might  be  made  to  fill 
pages.  We  might  have  driven  half  a  dozen  tunnels 
under  the  Channel  between  England  and  France  and  a 
like  number  between  Scotland  and  the  North  of  Ireland  ; 
vast  tracts  of  country  might  have  been  afforested  and 
reclaimed  with  infinite  benefit  to  the  labouring  man,  to 
the  community  at  large;  throughout  the  country  great 
reservoirs  might  have  been  constructed  whose  accumu- 
lations of  water  would  have  been  available,  not  only  for 
irrigation  purposes,  but  to  generate  enough  electricity 
to  supply  the  wants  of  all  the  railways  and  factories  in 
the  kingdom.  A  great  dispersal  of  the  population 
might  by  this  means  have  been  carried  out  through  the 
development  of  industries  in  rural  districts,  industries 
whose  existence  would  have  been  made  possible  by  the 
transmission  of  electricity  from  generating  centres 
and  which  would  have  in  no  way  interfered  with  the  de- 
velopments of  agriculture,  while  at  the  same  time  re- 
lieving the  congestion  of  cities  where  nothing  that  can 
be  done  will  ever  comf>ensate  huddled  humanity  for  the 
effects  of  overcrowding.  Instead  of  pictures  of  social 
development  and  of  expansions  in  civilisation  such  as 
may  be  multiplied  almost  indefinitely,  what  have  we 
got?  .\n  enormous  mass  of  still  further  taxation  laid 
upon  the  community  for  the  purpose  of  getting  the 
means  with  which  to  keep  down  social  discontent.  We 
have  old-age  pensions  paid  for  by  taxation,  health  insur- 
ance paid  for  by  taxation,  uncmplovment  benefits,  also 
paid  for  by  taxation,  all  these  additional  charges  la>d 
upon  the  community  over  and  above  the  cost  of  the  old 
Poor  Law.  //  there  is  one  economic  truth  more  abso- 
lutely certain  than  another,  it  is  that  poverty  is  alvavs 
increased  but  never  diwinished  bv  taxation.  The  relief 
afforded  to  the  lowest  class  nulls  down  the  classes  imme- 
diatclv  above  and  enlarges  the  strata  of  the  "  too  poor  lo 
save." 
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That  such  will  be  the  result  in  our  case  is  as  certain 
as  that  the  continuance  of  our  present  scale  of  expendi- 
ture in  maintaining  peace  by  increasing  the  cost  of  pre- 
parations for  war  will  make  nation  and  empire  alike 
bankrupt.  In  the  past  10  years,  as  a  high  authority 
has  pointed  out  to  us,  the  cost  of  our  army  and  navy  has 
been  as  much  as  the  cost  of  the  Poor  Law  in  England 
and  Wales  for  the  whole  80  years  since  1 834,  when  the 
present  Poor  Law  came  into  operation,  and  it  has  ex- 
ceeded the  total  municipal  debts,  at  least  half  of  which 
have  been  created  for  remunerative  purpose.  Are  any 
further  words  necessary  to  emphasise  the  madness  of  the 
course  into  which  the  nation  has  been  beguiled  by  its 
scaremongers  and  its  armaments  rings?  It  is  driving 
us  straight  to  the  impotence  of  insolvency.  There  is 
but  one  consolation,  if  it  be  a  consolation — other  Powers 
have  been  as  mad  as  we  are,  and  some  of  them  are 
to-day  probably  in  a  far  more  crippled  condition  than 
the  United  Kingdom.  We  cannot  be  sure  on  that  point, 
but  it  is  a  fact  that  in  the  past  10  years,  the  eight  naval 
Powers,  viz.,  six  European,  plus  the  United  States  and 
Japan,  have  spent  ;^3, 600, 000, 000  on  wars  and  on  naval 
and  military  preparations  for  war.  That  also  is  a  sum 
wholly  inconceivable  by  any  mind,  however  vivid  the 
imagination  may  be,  as  regards  the  hunger  and  degrada- 
tion it  involves  to  the  unfortunate  peoples  by  whom  or 
on  the  strength  of  whose  working  capacities  it  has 
been  provided,  but  we  see  that  it  is  crippling  our  neigh- 
bours on  the  Continent,  breeding  hot  discontent  among 
labouring  men  everywhere,  discontent  precursor  of  re- 
volts, and  fear  that  we  shall  all  be  involved  in  the  same 
ruin.  It  is,  indeed,  possible  enough  that  we  may  take 
the  plunge  first  because  the  propaganda  of  dread  which 
has  been  so  successful  here  since  the  Boer  war  has  been 
extended  to  our  colonies,  debt-laden  colonies  already  for 
the  most  part.  They,  too,  have  been  invited  to  join  in 
the  mad  rivalry,  to  spend  what  they  cannot  afford  even 
to  borrow,  and  there  is  no  knowing  when  some  of  them 
will  founder  beneath  the  overwhelming  load  we  have  in- 
duced them  to  shoulder.  If  they  succjmb,  can  we  re- 
main standing? 

I  ^ '         — ~- 

Our  Foreign  Trade  in  January. 

A  decrease  of  ;£'3,225,ooo  has  taken  place  in  the  value 
of  our  imports  for  the  first  month  of  the  current  year 
but  exports  have  continued  to  expand  and  show  an 
increase  of  £"2,360,000.  This  increase  however,  is 
neutralised  to  the  extent  of  nearly  one-half  by  a  decline 
of  ;(f  1,109,000  in  the  re-exports.  Put  in  another  way, 
while  imports  are  down  4.5  per  cent,  and  re-exports 
down    10.3   per   cent.,    exports    of    British    and    Irish 

Imports. 


Jannary. 

Inc.  or  Dec. 

as  compared 

with  1913. 

1912. 

1913. 

1914. 

General  Merchandise 
Gold  

£ 

66,964,948 

5,005.298 

1,683.37: 

£■ 

71,242,271 

3.728,514 

1,750,420 

68,017,049 
4,393,302 
1,077.369 

£ 

—  3,225,222 
-1-      664,788 

—  673,051 

Silver 

Total     .. 

73.653.617 

76,721,205 

73,487,720 

—   3,333,485 

Exports. 

Btlt.  &  Iri^  Produce 
For.  and  Col.  M'dse. . 

Gold       

Silver 

40,416,812 
9,594.626 
5,094,928 
1.716,655 

45,445.699 
10,705,951 
5.288,475 
1,597,943 

47,806,165 
9.596,943 
l,>7l.247 
1.383,958 

+    2,360,466 

—  1,109,008 

—  4,117,228 

—  213,985 

Total     .. 

56,823,021 

63,038,068 

59,958,313 

—   3,079,755 

Visible  Balance  of  Trade. 

January. 

Imports 

Exports 

73.653,617 
56,823,021 

76,721,205 
63,038,068 

73,487,720 
59,958,313 

-  3,233,485 

—  3.079.755 

Excess  value  of  im-  1 
ports  over  exports  f 

6,830,596 

13,683,137 

13.529,407 

—      153,730 

One  might  not  unfairly  assume,  for  example,  that  last 
month's  decline  in  the  value  of  imports  is  a  mere 
accident  whose  effects  are  sure  to  be  obliterated  by  the 
returns  for  succeeding  months  in  the  year,  seeing  that  we 
cannot  maintain  our  exports  of  manufactures,  which  rose 
£'1,965,000  last  month  compared  with  January  1913,  if 
our  imports  of  raw  materials  fall  off.  They  did  so  last 
month  to  the  extent  of  £'4,144,000,  and  the  total  import 
values  for  the  month  would  have  looked  ominously  small 
had  it  not  been  for  the  increase  of  £"1,604,000  in  food, 
drink  and  tobacco.  We,  however,  and  probably 
other  observers  also,  base  our  forecast  on  the  fact 
that  our  dependencies  abroad  and  some  foreign 
countries  have  been  systematically  over-buying  for  the 
past  two  or  three  years  if  not  longer.  By  lending  them 
money  unstintedly,  they  have  been  enabled  to  carry  on 
this  over-buying  without  apparent  hurt,  without  involving 
an  exhibition  of  distress  amongst  their  banks  or  great 
importing  firms;  yet,  in  spite  of  the  rush  of  new  issues 
which  cheap  money  has  brought  upon  the  market,  we 
do  not  believe  that  this  borrowing  can  go  on  on  the 
scale  of  the  past  three  years,  and  even  if  it  did  the 
over-buying  has  been  so  utterly  beyond  all  reason 
in  some  quarters  as  to  make  a  recoil  certain.  Because 
this  is  so,  we  look  upon  the  increase  in  last  month's 
exports  of  British  and  Irish  produce  as  no  more  than, 
as  it  were,  the  fevered  pulsation  of  loan-stimulated 
energy. 


produce  are  up  5.1  per  cent.  It  cannot,  however,  be  said 
that  these  figures  indicate  that  serious  decline  in  the 
foreign  trade  of  the  country  which  we  have  been  pre- 
dicting for  some  considerable  time  and  that  the  chairmen 
of  bank  meetings  have  also  been  telling  us  to  look  for 


The   Week's  Hints. 

If  the  public  gets  persuaded  in  its  mind  that  there 
is  to  be  no  civil  war  in  Ulster — and  we  have  never  for 
a  moment  believed  that  anything  more  distressing 
would  happen  there  than  some  demonstrations  much  in 
the  traditional  Donnybrook  manner — prices  will  take  a 
new  leap  forward,  and  holders  of  Consols  may  before 
long  see  the  price  touch  80.  Much  more  than  that  we, 
at  least,  cannot  be  sanguine  enough  to  hope  for,  because 
of  the  overwhelming  obstacles  in  the  way  of  a  further 
advance,  and,  above  all,  because  of  the  uncertain  out- 
look in  the  Money  market.  Even  on  this  estimate, 
however,  the  public  ought  not  to  attempt  to  sell  or 
get  frightened  when  the  bulls  of  a  day  or  a  week  run 
after  their  profits. 

It  is  not  now  the  time  to  buy  Home  Railway  stocks. 
Dividends  are,  on  the  whole,  good,  sometimes  better, 
sometimes  worse,  than  was  to  be  expected,  but  the 
time  for  buying  to  capture  profit  on  a  rise  has  pro- 
bably passed.  It  may,  therefore,  be  well  to  look 
abroad  and  pick  up  a  few  securities  with  larger  yields 
than  Home  Railways  give,  such,  for  instance,  as  the 
6  per  cent,  cumulative  preference  shares  of  the  Im- 
perial Tobacco  Co.  of  Canada,  whose  report  is  just 
out.  The  next  dividend  is  due  in  May,  and  if  these 
;^.i  shares  can  be  picked  up  at  22s.  6d. ,  they  will  pay 
quite  5f  per  cent,  clear  of  income-tax,  and  the  com- 
pany has  no  debentures. 

Another  security  which  should  do  all  right,  not- 
withstanding the  position  of  the  New  Zealand  Govern- 
ment in  relation  to  its  indebtedness,  is  the  ordinary 
shares  of  the  Auckland  Tramways  Co.  These  cost 
about  24s.,  but  the  dividend  has  gradually  risen  from 
6  per  cent.,  less  tax,  to  ;£j  i8s.  4d.  per  cent.,  tax 
free,  and  on  the  price  given,  with  the  next  dividend 
also  due  in  May,  the  yield  is  nearly  6f  per  cent. 

We  also  think  well  of  the  6  per  cent.  ;f  5  preference 
shares  of  the  Eagle  Oil  Transport  Co.  It  is  essentially 
a  Mexican  Eagle  Oil  dependency,  and  that  powerful 
company  will  utilise  and  pay  good  freights  for  the 
tank  steamers  it  is  building.  The  next  dividend  is  due 
in  June,  and  if  the  shares  can  be  picked  up  about 
SJ  per  cent,  they  will  pay  a  good  5^  per  cent. 

In^  last  week's  "  Hints  "  the  yield  on  the  Rio  de 
Janeiro  Federal  District  bonds  was  given  as  3I  per 
cent.     This,  of  course,  was  a  misprint  for  sf  per  cent. 


We  are  informed  that  the  firm  of  Messrs.  Rose,  Van  Cutsem 
and  Co,  are  shortly  retiring  from  their  membership  of  the 
Stock  Exchange,  as  they  intend  carrying  on  the  business  of  an 
issuing  house,  following  the  example  of  Messrs.  Helbert,  Wagg 
and  Russell,  and  Messrs.   Sperling  and  Co. 


February  14,  1914. 
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American  Business  Notes. 

Nothing  outstanding  has  happened  in  the  United 
States  during  the  week,  unless  it  be  the  definite  adhe- 
sion of  President  Wilson  to  the  side  of  fair  play  in  the 
matter  of  Panama  Canal  tolls.  He  has  signified  his 
intention  to  demand  the  repeal  of  the  preference  given 
to  so-called  "  coastwise  "  vessels  belonging  to  the 
United  States,  and  as  he  is  a  masterful  man  it  is 
probable  that  this  obnoxious  and  by  no  means  creditable 
attempt  to  penalise  foreign  countries  using  the  Canal 
will  disappear.  It  may  not  do  so  without  a  fight,  and 
the  claim  that  the  subjecting  of  all  vessels,  no  matter 
what  Hag  they  sail  under  or  whence  they  come  and  go, 
to  the  same  toll  will  favour  Canadian  railways  against 
those  of  the  United  States,  which  are  now  forbidden  to 
own  sea-going  vessels,  will  be  used  for  all  it  is  worth  to 
delay  the  return  of  the  Republic  to  good  faith  and 
straightforwardness. 

Speculation  on  Wall  Street  continues  to  ebb  and  flow 
just  as  it  is  doing  here,  and  the  Hank  figures  for  the 
week  ended  February  7  again  show  that  the  advance 
has  been  mainly  the  product  of  speculation.  On  the 
average,  loans  are  again  ;£,"4, 134,000  up,  while  deposits 
have  risen  only  ;£  1,935,000,  because  currency,  whether 
in  coin  or  notes,  was  being  drawn  away,  specie  having 
fallen  ;^"'322,ooo  and  greenbacks  ;£'283,ooo  on  the  week, 
making  a  total  decrease  of  /j'605,000.  Accordingly,  the 
surplus  reserve  shrunk  ^1,004,000  to  ^6,903,000, 
which,  however,  compares  with  ^"2,680,000  a  year  ago. 
Week-end  figures  were  even  less  pleasant,  for  although 
loans  showed  an  increase  of  only  ;^i,4i2,ooo,  deposits 
had  shrunk  ;^'3,458,ooo,  and  the  decline  in  cash  was 
^'718,000,  of  which  ^£,"340, 000  was  due  to  a  reduction 
in  specie  held.  Owing,  however,  to  the  larger  propor- 
tionate decline  in  deposit  liabilities,  the  surplus  reserve 
was  ;^'43,ooo  larger  at  ;£"8,oi4,ooo.  The  small  figures 
of  the  State  banks,  &'c.,  outside  the  Clearing  House 
showed  the  same  tendency,  but  the  reserve  is  still  large 
enough  to  support  the  view  that  the  gamble  may  go  on 
for  some  time  with  no  serious  break,  in  spite  of  probable 
further  withdrawals  of  gold  for  Europe  and  the  various 
indications  of  diminished  business. 

Business,  however,  is  not  so  poor  in  all  directions  as 
some  people  would  make  out,  and  the  bears  have  had 
to  resort  to  false  reports,  or  reports  with  just  such  a 
mixture  of  truth  as  makes  them  worse  than  lies,  in  order 
to  beat  down  prices  for  their  profit.  It  has  been,  for 
instance,  persistently  declared  that  the  split-up  of  the 
Chicago,  Rock  Island  and  Pacific  Trust,  often  com- 
plained about  in  these  columns,  will  involve  a  heavy 
assessment  upon  the  real  railway  company's  ordinary 
and  preferred  shares.  That  tale  so  frightened  the 
Dutch  this  week  that  they  seem  to  have  been  flinging 
away  their  Rock  Island  common  stock  in  bales.  It  is 
estimated  that  they  held  from  ;£'5, 000,000  to 
;^6,ooo,ooo  of  it,  and  as  soon  as  the  tale  had  done  its 
work  the  report  was  denied.  Probably  enough,  the 
railroad  does  want  more  money,  but  it  should  be  the 
superstructures  and,  above  all,  the  hold-all  "  Rock 
Island  "  Co.  that  should  be  made  to  suffer,  to  pay. 

As  a  sign  that  business  is  not  quite  so  bad  as  the 
shrinking  in  -railroad  traffic  receipts  would  imply,  the 
January  return  of  the  United  States  Steel  Trust  shows 
an  increase  of  322,000  tons  in  the  unfilled  orders  com- 
pared with  the  figure  at  the  end  of  December.  The 
total  of  4,614,000  tons  is,  however,  still  lower  than  any 
visible  until  October  last  since  the  end  of  191 1. 
Another  market  which  has  been  banged  by  the  bears  is 
that  for  copper  shares,  and  here  also  the  statistics  as 
published  belie  rumour.  Instead  of  an  increase  in  the 
stocks  shown  there  has  been  a  decrease,  but  we  still 
place  little  reliance  on  these  exhibits. 

The  railroads  are  all  wanting  more  money,  but  we 
need  not  advertise  their  requirements  until  thcv  have 
assumed  definite  shape.  It  seems,  however,  that  the 
Southern  Pacific,  whether  the  railroad  or  the  holding 
company  we  arc  not  sure,  is  about  to  raise  ;^i  1,000,000 
in  20-year  convertible  bonds,  but  ;^"o,  100,000  of  this  will 
be  utilised  to  meet  maturing  obligations. 

The  foreign  trade  of  the  Republic  in  merchandise 
aggregated  ^^855,300,000  last  year,  an  increase  of 
;^i  1,840,000  on  1912.    This  was  in  spite  of  a  decrease 


of  ;^5, 108,000  in  the  value  of  the  imports,  whose  aggre- 
gate was  barely  ;^36o,oc)0,C)00  against  export  values  of 
;£,497,ooo,c)Oo.  Exports,  in  fact,  increased  ;^I7, 000,000 
on  the  year.  Nevertheless,  the  balance  on  the  account 
in  favour  of  creditors  of  the  United  States  abroad  was 
about  ;{^ 1 40,000,000,  the  highest  on  record. 


Continental    Memoranda. 

Tinkering  and  patching  continues  to  be  the  order  of 
the  day  in  the  matter  of  the  French  Budget.  In  view 
of  the  coming  General  Election  the  supreme  effort  is 
to  make  the  deficit  appear  small.  It  is  now  trotted  out 
at  ;^i 2,000,000,  viz.,  expenditure  ;^203,653,272,  and 
income,  "  on  the  1913  basis,"  ;<f  191,564,363,  a 
shortage  of  rather  more  than  ;£,'i2,ooo,ooo.  But  this 
excludes  Morocco,  which  requires  ;^9,ooo,ooo  for  itself, 
and  it  must  also  rule  off  much  of  the  projected  increase 
in  the  military  expenditure.  For  the  moment,  how- 
ever, it  enables  the  Government  to  creep  along  by  help 
of  an  issue  of  short  notice  Treasury  bonds  to  the 
amount  of  ;{J'7,6oo,ooo.  The  remainder  of  the  deficit 
will  be  concealed  somewhere  until  after  the  elections, 
when  the  big  loan  and  new  taxation  will  both  have  to 
be  seriously  tackled.  It  is  a  dreary  enough  outlook, 
the  only  encouraging  side  of  which  is  the  increasing  in- 
sistence upon  the  maxim  that  the  rich  must  be  made  to 
pay.  If  they  refuse  revolution  is  not  far  off,  for  the 
working  classes  will  not  long  endure  the  load  put  upon 
them  without  a  violent  and  determined  effort  to  flinc: 
it  off.  ^ 

On  the  Bourse  business  is  far  from  good  ;  in  fact, 
every  now  and  again  our  market  gets  a  jar  through 
French  selling.  Obviously  there  is  no  public  worth 
speaking  about  playing  on  the  Bourse,  and  it  is  shut 
out  from  large  or  effective  participation  in  the  issue  of 
new  loans,  as  L' Information  complains.  Until  recently, 
it  says,  the  French  market  was  justly  considered  the 
reservoir  of  capital  from  which  the  finances  of  foreign 
countries  were  nourished,  but  now  the  3  per  cent. 
stamp  tax  levied  upon  all  foreign  issues,  whether  short 
or  long  dated,  is  driving  borrowers  to  London  and 
Berlin.  Hence  the  Belgian,  Uruguayan,  and  Hun- 
garian loans,  portions  of  which  have  been,  or  are  about 
to  be,  offered  here.  But  if  it  be  true,  as  the  same  news- 
paper also  alleges,  that  the  French  people  save 
^140,000,000  per  annum,  then  the  obstruction  placed 
in  the  way  of  the  investment  of  this  money  may  well 
make  the  Bourse  languid  and  half-idle. 

No  particular  new  loans  are  mentioned  anywhere 
abroad  this  week  except  the  Hungarian  one,  of  which 
we  shall  get  a  share  when  the  German  banks  decide  to 
make  the  issue. 

Apparently  visions  of  German  aggression  in  the  in- 
dustrial world  through  the  machinations  of  the  Krupp 
firm  still  haunt  the  French  mind,  and  the  latest  story  is 
that  Turkey  is  to  be  captured,  Krupps  being  put  in 
possession  of  Turkish  orders  in  exchange  for  a  loan  of 
;^8,ooo,ooo  to  meet  pressing  requirements  of  the  Otto- 
man Treasury.  It  is  useless  to  inquire  into  the  truth 
of  that  story,  any  more  than  into  the  allegation  that 
Krupps  and  Vickers  are  "  pals  "  in  the  democracy  strip- 
ping armaments  business.  Nowhere  is  Turkey  going 
to  find  it  easy  to  obtain  money,  and  if  her  Government 
is  determined  to  prove  restive  over  the  deliverance  of 
the  Greek  islands  in  the  itgean  from  its  incompetent 
control,  it  is  just  as  well  that  no  money  should  be 
forthcoming. 

\  ;^400,ooo  loan  is  getting  ready  to  bo  issued  by  the 
municipality  of  Turin,  in  4  per  cent.  500  fr.  bonds  to  be 
taken  over  by  the  contractors  at  470  fr. ,  exclusive  of 
commission.  It  will  be  a  40-year  loan,  and  the  money 
is  wanted  for  municipal  developments.  The  security 
should  be  ample. 


Messrs.  'Dunn,  Fischer  and  Co.  have  received  a  further  re- 
mittance of  /i.soo  on  account  of  the  service  of  the  Rei^ublic  of 
Costa  Rica  refunding  loan  of  191 1  for  ;^j,ooo,ooo  in  respect  of 
half-year  ending  July  i,   1915. 

On  and  after  February  iq  the  registered  offices  of  tlw  Spies  ■ 
Petroleum   Co.,  the   Terek   Oeneral   Oil   Co.   Mid   the   MAikop 
Spies  Co.  will  be  situated  at  6a,  Loodon  Wall,  E.C. 
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Insurance    News. 

The  amount  of  fire  insurances  in  force  in  the  County 
of  London  continues  to  increase,  and  the  total  for  1913 
reached  £1,^2,491,717,  practically  the  whole  of 
which  was  in  the  hands  of  125  companies,  the  amount 
placed  at  Lloyd's  being  £30,^^7,380.  As  compared 
with  1912  the  figures  show  an  increase  of  over  17 
millions  sterling,  or  1.5  per  cent.,  following  an  increase 
of  1.8  per  cent,  in  the  previous  year.  Most  of  the  in- 
crease appears  to  be  due  to  rebuilding  operations  of  a 
costly  nature.  In  the  list  the  Alliance  again  stands  first 
with  ;^i8o, 1 17,700,  excluding  the  figures  of  the  Law 
Fire  office,  which  makes  a  separate  return  of 
^70,622,794.  There  is  a  considerable  drop  in  the 
figures  of  the  second  office  on  the  list,  namely,  the  Sun, 
with  ;^i  16,542,856,  and  the  Commercial  Union  comes 
third  with  ^82,869,667,  though  if  the  figures  of  its 
associated  offices,  the  Union  with  £31,739,7^^  and  the 
Ocean  Accident  with  ;^5.933.i58,  be  added  in,  the  Com- 
mercial Union  really  takes  second  place.  Next  in  im- 
portance comes  the  Royal  with  ;£'70,923,657,  followed 
by  the  Phoenix  with  ;^67,736,4o8.  Consequently  these 
five  offices,  with  their  allied  companies,  insure  more 
than  one-half  of  the  property  in  London.  The  fire  com- 
panies' contributions  to  the  Metropolitan  Fire  Brigade 
based  on  the  above  figures  and  payable  in  1914  towards 
the  expense  of  maintaining  the  fire  brigade,  amount  to 
^^38,579 ;  the  Alliance  is  charged  with  ;^6,304  of  this 
total,  while  the  Welsh  Baptist  office  pays  one  penny 
and  the  Farmers'  and  Quadrant  2d.  and  3d.  respec- 
tively. 

A  prosperous  year  vi^as  experienced  by  the  Scottish 
Life  Assurance  Co.,  which  granted  during  1913  policies 
for  ^vS85,546,  being  a  larger  amount  than  in  any  pre- 
vious year,  the  nett  amount  retained  at  the  company's 
own  risk  being  ;^52 1,046,  on  which  the  nett  new  pre- 
miums were  ^24,073,  including  ;^6,285  single  pre- 
miums. In  all  the  total  life  premium  income  was 
^(^226,531  gross,  and  ;^205,i6i  nett.  The  mortality 
experienced  was  low,  the  claims  by  death  amounting 
with  bonus  additions  to  ;^62,i34.  As  the  result  of  the 
year's  operations  the  life  funds  increased  to 
;^2,035,350,  the  addition  during  the  year  of;^i59,8s3 
being  greater  than  has  been  made  in  any  previous  year. 
Shareholders  are  to  receive  a  dividend  of  10  per  cent., 
tax  free,  being  the  same  as  for  the  previous  year. 

Good  progress  was  made  by  the  Car  and  General 
Insurance  Corporation,  the  nett  premium  income  for 
the  year  ended  January  i  last  showing  an  increase  of 
;^48,229  over  the  previous  year  at  ;^340,i48.  There 
has  been  reserved  a  sum  of  ;^54,ooo  to  meet  outstand- 
ing claims,  together  with  a  sum  of  ;£^i  13,383,  being 
one-third  of  the  nett  premium  income,  to  meet  the  un- 
expired liability  under  current  policies,  or  a  total  of 
5^167,383  as  against  ;^i36,3o6  for  the  previous  year. 
The  nett  result  is  a  credit  balance  of  ;^i9,5ii,  of  which 
;^i5,c)oo  is  to  be  placed  to  a  general  reserve  fund,  £67^ 
is  written  off  the  balance  of  the  cost  of  the  preference 
share  issue,  and  ;^2,300  is  applied  in  paying  a  dividend 
on  the  ordinary  shares  at  the  rate  of  10  per  cent.,  tax 
free,  leaving  ;^36o  to  carry  forward.  Total  funds, 
including  the  paid-up  and  subscribed  capital,  show  an 
increase  of  ;^42,374  at  ^^31 1,894. 

Fire  offices  doing  business  in  Canada  and  the  United 
States  have  not  begun  the  new  year  in  very  promising 
style,  as  the  losses  for  January  have  been  returned  at 
$23,205,000  as  against  $16,126,000  in  December  last. 
For  January,  1913,  the  losses  were  $20,193,000. 

Everything  points  to  the  fact  that  191 3  was  another 
satisfactory  year  for  the  leading  insurance  offices.  Life 
offices  obtained  a  very  satisfactory  amount  of  new  busi- 
ness, no  doubt  due  to  the  activity  of  trade,  but  the  in- 
dustrial offices  found  some  difficulty  in  maintaining 
their  previous  year's  level,  which  probably  was  due  to 
the  labour  un'rest.  The  profitable  results  announced 
for  1912  by  the  big  fire  offices  s^^em  likely  to  be  repeated 
for  1913,  as  the  year  fortunately  was  entirely  free  from 
seiious  conflagrations,  but  British  offices  doing  business 
in  the  United  States  and  Canada  did  not  have  a  favour- 
able experience.       It  was   thought,   however,  that  the 


withdrawal  of  an  unusually  large  number  of  American 
oif.ces  from  business  there  may  check  the  tendency  in 
the  United  States  for  premium  rates  to  fall,  which 
should  benefit  many  of  the  British  offices  who  draw  a 
large  part  of  their  premium  income  from  America. 


Tea,  Oil,  and  Rubber. 

The  private  market  for  plantation  grown  rubber  has 
been  firm  during  the  past  fortnight,  and  the  improve- 
ment was  reflected  at  the  auctions,  which  began  on 
Tuesday.  Offerings  amounted  to  1,102  tons  compared 
with  971  tons  at  the  previous  sales  and  914  tons  a  year 
ago,  and  a  strong  demand  was  met  with  from  the  out- 
set. Prices  opened  at  an  advance  of  about  2d.  per  lb. 
compared  with  a  fortnight  ago,  and  although  there  were 
some  slight  fluctuations,  the  closing  values  were  about 

the  best. 

Forw-ard  contracts  have  been  made  by  the  Seremban 
Co.  for  the  sale  of  70  tons  first  quality  crepe  of  the 
current  vear's  crop,  deliverable  f.o.b.  Port  Swettenham 
between' April  and  December.  The  Panawatte  and  the 
Yatiyantota  companies  also  announce  the  sale  of  47^ 
tons  and  42^  tons  respectively,  deliverable  in  Colombo 
up  to  December,  the  average  price  in  all  three  cases 
being  approximately  equivalent  to  a  sale  in  London  at 
2s.  6Jd.  gross  per  lb. 

Two  of  the  companies  under  the  management  of 
Messrs.  Guthrie  and  Co.,  Ltd.,  are  seeking  additional 
capital  to  provide  the  funds  for  the  working  of  their 
estates,  the  amount  in  both  cases  being  ;^io,ooo.  The 
Cheviot  Rubber  Co.  brings  its  paid-up  capital  to  the 
authorised  amount  of  ;£^90,ooo  by  an  issue  of  100,000 
2S.  shares  to  the  shareholders  at  par  in  the  proportion  of 
one  for  every  eight  held.  It  is  stated  that  the  culti- 
vated area  is  now  2,500  acres,  and  that  last  year's  out- 
put was  153,216  lbs.  or  3,216  lbs.  more  than  the  esti- 
mate, while  for  the  current  year  a  crop  of  205,000  lbs. 
is  expected  at  an  f.o.b.  cost  of  is.  o.42d.  per  lb.,  exclu- 
sive of  depreciation.  With  the  exception  of  any  divi- 
dend that  may  be  paid  in  respect  of  1913,  these  new 
shares  will  rank  equally  with  the  existing  shares.  The 
other  applicant  for  more  money  is  the  Sungei  Buaya 
(Sumatra)  Rubber  Co.,  which  recently  increased  its 
capital  to  ;^85,ooo.  Its  cultivated  area  is. now  2,048 
acres,  and  in  the  first  seven  months  of  the  current  finan- 
cial year  it  obtained  113,750  lbs.  as  against  68,550  lbs. 
for  the  corresponding  period,  and  the  total  crop  is  ex- 
pected to  reach  225,000  lbs.  Shareholders  are  invited 
to  take  up  10,000  £1  shares  at  par  in  the  proportion  of 
two  new  shares  for  every  15  held.  Payment  is  spread 
over  the  next  six  months,  but  the  issue  will  rank  for 
dividend  and  in  all  other  respects  pari  passu  with  the 
e>ifiting  shares. 


Anglo-Egyptian  Petroleum. — Total  week  Feb.  8,  731  tons. 

Anglo-Roumanian. — Production  week  Feb.  7,  233  tons. 

Baku  Russian. — Production  week  Feb.  7,  1,389  tons. 

Bibi  Eibat. — Production  week  Feb.  8,  1,389  tons. 

Black  Sea. — Production  week  Feb.  7,  368  tons. 

British  Burmah  Petroleum. — ^Jan.  output  including  the  Rangoon 
Oil,  72,611  barrels. 

British  Maikop. — Week  ended  Feb.  7.  217  tons. 

Becin  Roumanian  Oil. — Jan.  production  367  tons. 

Levanovskoe Petroleum. — Production  weekFeb.  7,  53  tons.         •■ 

Maikop  Midland. — Production  week  Feb.  7,   71  tons.  U 

Maikop  New  Producers. — Production  week  Feb.  7.   106  tons.     jfB 

Maikop  Pipeline. — Production  week  Feb.  7:  Ekaterinodar,  1,375 
tons. 

Maikop  Premier. — Production  week  Feb.  7,  309  tons. 

Maikop  Victory. — Production  week  Feb.  7,  409  tons. 

Oilfields  of  Mexico. — Production  last  week,  2,675  barrels. 

Roumanian  Consolidated. — Production  week  Feb.  7,  1,203  tons. 

Russian  Petroleum. — Production  week  Feb.  7,  131,000  poods. 

There  ought  to  be  a  fine  sale  for  the  "  Mining  Manual  and 
Mining  Year-Book."  1914,  just  issued  by  Mr.  VValter  R. 
Skinner  and  the  Financial  Times,  price  15s.  nett.  As  readers 
know,  it  is  a  combination  of  two  separate  manuals,  published 
for  many  years  back,  and  is  packed  from  end  to  end  with  the 
latest  information  regarding  mines  in  all  parts  of  the  world. 
It  is  divided  into  two  portions,  African  and  miscellaneous, 
and  facts  are  given  about  many  mines  not  known  on  the  Lx)ndcn 
market.  Mr.  Skinner's  preface  is  not  exactly  cheerful  readin.g 
in  places,  but  it  is  interesting  all  the  same,  and  the  revival  cf 
business  which  has  now  at  last  made  its  appearance,  may  enable 
him  to  tell  a  more  cheerful  story  another  3'ear. 


February  14,  1914. 
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Critical  Index  to  New  Investments. 

Union  of  South  Africa. 

An  issue  of  ;^'4,ooo,ooo  consolidated  4  per 
cent,  stock  was  offered  by  the  London  County 
and  Westminster  Bank  and  the  National  Bank 
of  South  Africa  at  98  J  to  provide  funds  for 
railways  and  harbours  and  their  equipment,  tele- 
graphs and  telephones  and  other  public  works.  The 
stock  ranks  pari  passu  with  the  cxistinj^-  ;^'4,ooo,ooo  of 
similar  stock,  and  is  redeemable  at  par  on  March  i, 
1943,  but  the  Government  has  the  option  of  repaying  it 
at  par  on  or  after  March  i,  1943,  on  giving  three 
months'  notice.  The  revenues  of  the  Union  Govern- 
ment alone  are  liable  in  respect  of  this  stock,  but  it  is, 
of  course,  a  trustee  security  under  the  Colonial  Stock 
Act. 

City  of  London  Corporation. 

In  raising  its  latest  loan  the  City  Corporation  deserted 
the  Bank  of  England,  and  entrusted  the  issue  to  Messrs. 
M.  Samuel  and  Co.,  who  invited  applications  for 
;£.' 1,000, 000  3 J  per  cent,  bonds  at  95.  The  issue  forms 
pari  of  ;^'2,250,ooo  authorised,  of  which  ;^5oo,ooo  has 
already  been  raised  and  is  repayable  on  July  15,  1918, 
while  the  present  amount  is  redeemable  at  par  within  55 
years  by  annual  drawings  commencing  in  191 9.  The 
loan  is  raised  to  provide  funds  for  the  provision  of  ap- 
proaches and  the  construction  of  a  new  bridge  over  the 
river  and  for  the  rebuilding  of  Southwark  Bridge.  It  is 
secured  on  the  revenues  of  the  Bridge  House  Estate, 
with  the  collateral  security  of  the  other  estates  and 
revenues  of  the  Corporation,  subject  to  existing  charges, 
and  the  primary  security  is  alone  ample  for  the  dis- 
charge of  principal  and  interest  in  less  than  60  years. 
Tliese  estates  produced  a  gross  revenue  in  1913  of  over 
;£.' 1 56,000,  and  it  is  estimated  that  after  providing  for 
charges  other  than  the  ;^5oo,ooo  and  the  amount  re- 
quired for  the  redemption  of  the  loans  for  Tower,  Lon- 
don and  Blackfriars  Bridges,  there  will  be  a  surplus  of 
^."93,000  per  annum  to  meet  the  interest  and  redemption 
of  the  loans  required  for  the  new  bridges. 

Canada  Steamship  Lines,  Ltd. 
.'\pplications  were  invited  simultaneously  here  and  in  ' 
Canada  for  ;£^i,3oo,ooo  5  per  cent,  consolidated  first 
mortgage  debenture  Stock  at  93.  The  company  is  a 
combination  of  a  number  of  undertakings  owning  more 
than  TOO  steamers  and  controlling  the  most  important 
part  of  the  passenger  and  freight  transportation  between 
Canadian  ports  on  the  Great  Lakes  and  Montreal  and 
Quebec  on  the  river  St.  Lawrence,  together  with  ser- 
vices to  New  York,  the  Bermudas  and  West  Indies.  Its 
assets  have  been  valued  at  $21,235,660,  exclusive  of 
leases  and  contracts  or  goodwill,  while  in  the  three  years 
to  December  31,  191 2,  the  nett  earnings,  before  pro- 
viding for  depreciation,  rose  from  $861,545  to 
^'•494.5S4-  For  the  past  year  they  are  estimated  at 
over  $1,600,000,  and  it  is  expected  that  when  the  im- 
provements and  economies  of  the  consolidation  have 
been  effected  and  the  additional  tonnage  is  in  operation, 
the  nett  earnings  will  reach  at  least  $2,000,000.  The 
debenture  stock  offered  forms  part  of  an  authorised  total 
of  $9,000,000  (^"I,849,3I8)  secured  by  a  first  mortgage 
on  the  freehold  and  leasehold  properties,  steamships, 
and  shares  in  other  companies  owned,  and  is  repayable 
o-i  .August  15,  1943,  at  105,  by  means  of  a  sinking'fund 
of  li  per  cent.,  commencing  in  1915,  but  it  may  be  re- 
deemed before  1923  at  110  on  six  months'  notice.  Con- 
sidering that  the  slock  yields  5§  per  cent.,  the  issue 
seems  fairly  attractive. 

City  of  New  Westminster. 
Applications  were  invited  by  the  Law  Debenture 
Corporation  for  ;{ri88,ooo  5  per  cent,  debentures,  re- 
payable at  par  by  series  between  June  30,  1943,  and 
July  I,  1963,  the  price  asked  being  95.  New  West- 
minster, which  is  situated  about  13  miles  from  the 
rnouth  of  the  Eraser  River,  is  the  third  largest  of  the 
cities  in  British  Columbia,  and  is  a  junction  for  the 
Canadian  Pacific    Railway,  Great    Northern    Railwav, 


and  the  British  Columbia  Electric  Railway.  It  is 
described  as  a  busy  manufacturing  centre  with  an  esti- 
mated population  of  18,000,  and  its  total  debenture 
debt,  including  the  present  issue,  is  $5,806,500,  or  about 
;^64  los.  per  head,  against  which  the  municipal  assets 
are  valued  at  $4,039,957,  while  the  assessed  valuation 
in  1913  was  $16,953,150.  Although  the  debt  seems  to 
be  a  heavy  one  for  a  city  of  this  size,  the  yield  is  high 
enough  to  attmct  buyers  who  care  for  this  class  of 
security. 

City  of  Christchurch. 

Subscriptions  were  invited  for  a  4J  per  cent,  electrical 
power  distribution  loan  of  ;^ioo,oc)o  in  ;^ioo  deben- 
tures at  par.  The  loan  is  required  to  provide  funds  for 
the  distribution  in  and  around  the  City  of  Christchurch 
of  electrical  power  derived  from  energy  to  be  supplied 
by  the  New  Zealand  Government  from  its  works  at  Lake 
Coleridge.  It  is  a  direct  obligation  of  the  city,  and,  in 
addition,  is  secured  by  a  first  charge  upon  the  electrical 
undertaking  as  well  as  by  a  special  rate  of  28-65ths  of 
id.  in  the  £  over  an  area  of  which  the  unimproved 
value  is  given  as  ;^4,402,955.  The  population  of 
Christchurch  and  its  suburbs  was  estimated  on  January 
I,  1913,  at  83,672,  and  its  total  indebtedness  as  at 
March  31  was  £4S5,€>63,  against  which  there  was  an 
accrued  sinking  fund  of  ;^65,o88.  \  sinking  fund  of 
I J  per  cent,  is  to  be  provided  for  the  redemption  of  the 
loan  on  October  i,  1946,  and  the  debentures  should  be 
a  good  enough  investment. 

Eagle  Oil  Transport  Co.,  Ltd. 
Subscriptions  are  invited  at  par  for  200,000  cumula- 
tive 6  per  cent,  participating  preference  shares  of  £s 
each  in  the  above  company,  and  from  every  point  of 
view  the  investment  looks  well  secured.  The  prefer- 
ence dividend  is  limited  to  8  per  cent.,  and  there  is  little 
doubt  that  in  normal  times  this  can  be  comfortably 
earned,  but  even  if  the  additional  distribution  is  not 
made  the  cumulative  6  pyer  cent,  makes  the  shares  an 
attractive  investment  of  their  class.  The  particulars 
furnished  in  the  prospectus  are  not  as  full  as  we  should 
like,  but  in  a  letter  to  the  London  City  and  Midland 
Bank  Lord  Cowdray  estimates  the  nett  profits  at 
;£r254,ooo,  which  is  more  than  double  the  amount  re- 
quired to  pay  6  per  cent,  on  the  total  preference  capital 
of  ;^2 ,000,000,  and  there  should  be  a  good  margin 
after  paying  8  per  cent,  on  both  the  preference  and 
ordinary  shares.  It  is  a  strong  group,  and  investors 
are  not  likely  to  go  wrong  in  following  it. 

Premier  Investment  Co.,  Ltd. 

Along  with  the  report  which  is  dealt  with  elsewhere 
in  this  issue  the  directors  issued  a  prospectus  inviting 
applications  for  ;£'i75,288  4J  per  cent,  debenture  stock 
at  par.  The  company  has  been  in  existence  since  1892, 
and  in  the  past  few  years  has  greatly  increased  its 
capital  with  excellent  results.  Its  issued  capital  is 
^?75o,ooo,  divided  into  ^450,000  5  per  cent,  cumula- 
tive preference  and  ;^30o,ooo  ordinary  stock,  but  it  is 
now  proposed  to  create  a  further  25,000  ;^io  shares, 
which  will  be  converted  into  ;^i 50,000  preference  and 
;^"'ioo,ooo  ordinary  shares  when  fully  paid  up.  -An 
estimate  of  the  nett  revenue  to  be  derived  from  the 
investments,  including  those  to  be  made  with  the 
proceeds  of  the  present  issue,  shows  a  total  of 
;^8o,ooo  to  meet  the  ;^33,75o  required  to  meet  the 
debenture  interest  of  the  debenture  stock,  while  the 
assets,  as  valued  on  Januarj-  31,  are  sufficient  to  co\"er 
the  principal  more  than  twice  over.  The  stock  is 
redeemable  at  105  on  six  months'  notice  at  any  time 
after  December  i,  1931,  and  as  it  is  secured  by  a  first 
floating  charge  on  the  undertaking  and  assets,  it  may 
be  regarded  as  a  really  good  investment. 

General  Scottish  Trust,  Ltd. 
The  low  level  to  which  securities  had  fallen  and  the 
recent  revival  in  Stock  Exchange  activity  seems  likely 
to  stimulate  the  creation  of  new  investment  trusts.  This 
company  proposes  to  be  amongst  the  first  in  the  field, 
and  is  inviting  subscriptions  for  the  whole  of  its  capital 
of  ;£"250,ooo  in  j^lio  shares,   which,  when  fully  paid. 
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will  be  converted  into  six  5  per  cent  cumulative  pre- 
ference and  four  ordinary  shares  of  £1  each.  It  pro- 
poses to  invest  largely  in  the  better-class  securities  to 
be  obtained  in  Canada  and  the  American  coritinents, 
and  the  board  claims  to  be  in  a  position  to  obtain  selec- 
tions of  first-class  investments  on  a  remunerative  basis. 
Several  of  the  directors  are  connected  with  good  com- 
panies, but  there  is  nothing  in  their  record  to  show  that 
they  have  any  experience  in  this  particular  line  of  busi- 
ness, and  subscriptions  to  this  venture  must  therefore 
be  largely  a  matter  of  faith. 

Austin  Motor  Co.  (1914),  Ltd. 
This  company  has  been  formed  with  a  capital  of 
;;^650,ooo,  divided  into  250,000  7  per  cent,  cumulative 
preference  and  400,000  ordinary  shares  of  £1  each,  of 
which  the  preference  shares  were  offered  for  subscrip- 
tion. The  business,  which  was  established  in  1905,  has 
been  carried  on  since  1908  as  a  private  limited  liability 
company,  and  it  is  stated  that  so  great  has  been  the 
demand  for  the  cars  and  equipments  that  each  year  the 
works  have  had  to  be  increased,  and  for  years  a  large 
portion  of  them  have  been  run  day  and  night  to  cope 
with  the  requirements.  Profits  for  the  three  years  ended 
September  30,  1913,  after  providing  an  average  of 
;^ai,i30  for  depreciation,  but  before  charging  directors' 
fees  or  debenture  interest,  were  ^39.1 74-  ;£^55)745.  and 
_;^4i,i30  respectively,  the  set-back  in  the  last  year  being 
ascribed  to  large  sums  having  been  spent  out  of  revenue 
in  arranging  for  the  manufacture  of  three  new  types  of 
cars.  Exclusive  of  goodwill,  the  assets  stood  in  the 
books  on  September  30  at  ;^432,i66,  against  which 
there  were  liabilities  of  ;^36i,o47,  and  by  adding 
;^228,874  for  goodwill  the  purchase  price  was  brought 
up  to  ;£^399,993.  the  whole  of  which  is  payable  in  ordi- 
nary shares.  Out  of  the  proceeds  of  the  present  issue 
debentures  and  mortgages  of  ;^io3,ooo  will  be  paid  off, 
together  with  ;^i 5,459  for  directors'  remuneration  and 
dividends  for  the  past  year,  and  the  balance  will  provide 
additional  working  capital  of  about  ^99,041.  The 
business  appears  to  be  a  very  progressive  one,  but  the 
amount  of  water  put  into  it  by  the  high  valuation  of  the 
goodwill  is  not  in  its  favour,  and  the  preference  shares 
have  a  decided  element  of  speculation  in  them. 

Selfridge  and  Co.,  Ltd. 
Having  purchased  the  whole  of  the  ordinary  shares 
not  previously  owned  by  him,  Mr.  H.  Gordon  Selfridge 
offered  300,000  of  his  6  per  cent,  cumulative  preference 
shares  at  par,  with  the  object  of  giving  customers  and 
the  public  an  opportunity  of  acquiring  an  interest  in  the 
business.  Since  its  establishment  in  March,  1909,  the 
undertaking  has  made  remarkable  growth,  its  profits 
having  risen  from  ;^"6,i02  to  ;^i3i,546  for  the  year 
ended  January  31.  The  preference  shares,  therefore, 
look  like  a  good  industrial  security,  and  they  met  with 
approval,  the  whole  amount  being  taken  up  at  once. 

Guardian  Realty  Co.  of  Canada,  Ltd. — This  company  has 
been  formed  to  erect  a  20-story  building  on  a  site  at  the  corner 
of  King  and  Yonge  Street,  Toronto,  in  which  the  Bank  of 
Canada  has  agreed  to  lease  the  ground  floor.  It  has  a  capital 
of  82,000,000,  half  in  7  per  cent,  cumulative  preference  and 
half  in  common  shares,  and  has  also  raised  $1,164,500  on  mort- 
gage bonds.  The  site  has  been  valued  at  $1,350,000,  and  the 
cost  of  the  building,  including  engineers'  and  architects'  fees, 
&c.,  is  put  at  $1,250,000,  while  no  less  than  $1,000,000  has  been 
added  for  special  building  permits,  leases  arranged,  goodwill, 
&c.,  a  figure  which  seems  decidedly  generous.  It  is  estimated 
that  a  gross  revenue  of  $349,689  will  be  earned,  and  that  the 
nett  income,  after  providing  for  fixed  charges,  will  be  $168,937, 
but  as  the  building  is  not  to  be  ready  until  October,  the  calcula- 
tions are  rather  like  counting  chickens  before  they  are  hatched. 
Applications  were  invited  for  500,000  of  the  preference  shares 
at  ;£i9  14s  6d  per  $100  share,  or  approximately  96  per  cent., 
with  a  bonus  of  lo  per  cent,  in  common  stock  thrown  in  as 
makeweight.  This  generosity  would  seem  to  indicate  that  the 
common  stock  is  largely,  if  not  altogether,  water,  and  the  offer 
is  one  which  would  have  been  more  suitable  for  home  consump- 
tion, where  the  merits  of  the  venture  can  be  better  appreciated. 

Hudson's  Consolidated,  Ltd. — More  money  is  wanted  by 
this  concern,  which  was  established  in  i8g8,  converted  into  a 
limited  liability  company  in  1905,  with  a  capital  of  ;f6o,ooo, 
and  reconstructed  in  January,  1910,  /hen  the  capital  was  in- 
creased to  ^^500,000,  of  which  ;£258,307  has  been  issued.  At 
the  beginning  of  this  month  100,000  of  the  shares  held  in  reserve 
were  converted  into  7^  per  cent,  cumulative  preference  shares, 


carrying  the  right  to  10  per  cent,  of  the  surplus  profits,  and 
these  were  offered  for  subscription  at  par.  Just  what  the  busi- 
ness consists  of  is  not  made  clear,  but  the  company  seems  to 
dabble  in' many  things  having  shareholdings  in  established 
undertakings  and  interests  in  Government  concessions  for  rail- 
way contraction,  &c.,  in  South  America,  Western  Australia  and 
South  Africa,  together  with  interests  in  oil-bearing  lands  and 
large  areas  of  agricultural,  cattle  ranching  and  timber  lands. 
The  total  value  of  the  assets  is  put  at  Z320.552.  !>"<•  the 
auditors  in  surveying  the  last  balance-sheet  were  careful  not  to 
commit  themselves  too  far,  and  merely  stated  that  the  directors 
consider  that  these  assets  represented  a  value  as  stated  in  the 
balance-sheet,  a  reticence  which  hardly  inspires  confidence. 
During  the  j-ears  1Q05-6  lUo  1908-9,  profits  rose  ^9,999  to 
/i4,453,  and  the  dividends  paid  were  increased  from  16  per 
cent  to  25,  while  since  the  reconstruction  the  profits  have  ranged 
between  £27,236  and  ^^24,139,  but  the  dividend  has  only  been 

Km    I  TTfiT         OGHt. 

Regal  Fibe  and  Accident  Co.,  Ltd.— Originally  established 
in  1900  by  the  City  Life  Insurance  Co.,  this  undertaking  was 
carried  on  as  a  subsidiary  on  very  limited  lines  until  1911, 
when  it  was  taken  over  by  the  present  directors  and  their 
friends,  who  acquired  all  the  shares  then  issued  and  introduced 
further' capital.  Owing  to  the  death  of  the  first  manager  in 
the  early  part  of  1912  the  business  was  practically  at  a  stand- 
still until  February  1913,  but  since  then  it  is  claimed  that  the 
record  has  been  one  of  steady  and  consistent  progress.  In  the 
six  months  to  September  30  the  gross  income  was  ^^6,059,  which 
gave  a  nett  surplus  of  about  ;f  1,000  after  deducting  lapses,  re- 
insurances, claims  and  expenses,  and  on  these  figures  the  direc- 
tors assume  that  the  company  should  be  able  to  rely  upon  a 
premium  income  of  at  least  ;/;'i2,ooo  a  year  and  a  nett  surplus  of 
;^2,ooo.  Definite  promises  of  a  large  amount  of  new  business 
are'  said  to  have  been  received  from  several  influential  insurance 
brokers,  and  with  a  view  to  availing  themselves  of  these  offers  of 
business  the  directors  invited  subscriptions  for  the  unissued 
shares.  The  authorised  capital  is  ;/rioo,ooo,  divided  into 
5.000  preference  and  95,000  ordinary  shares,  of  which  600  pre- 
ference and  12,609  ordinary  shares  have  been  issued.  Of  these 
7s.  6d.  has  been  paid  up  on  the  preference  and  12s.  6d.  on  12,399 
of  the  ordinary  and  £1  on  210  ordinary  shares.  It  is  proposed  to 
convert  all  the  preference  shares  into  ordinary,  making  the  total 
just  offered  86,791,  on  which  not  more  than  12s.  6d.  per  share 
will  be  called  up.  The  directors  give  the  financial  position  of 
some  of  the  more  important  in.surance  companies,  but  the  table 
only  serves  to  indicate  the  severity  of  the  competition  which 
the  new  concern  will  have  to  face,  and  considering  that  the 
shares  will  carry  a  liability  of  7s.  6d.  per  share,  the  proposition 
is  not  particularly  attractive. 

Chenderiang  Tin  Dredging,  Ltd. — Two  tin-bearing  pro- 
perties in  the  State  of  Perak  at  present  owned  by  local  under- 
takings, and  having  a  combined  area  of  877  acres,  are  acquired 
by  this  company,  which  invited  subscriptions  for  41.000  £1 
shares  out  of  a  capital  of  j^  120,000.  The  purchase  price  paid 
to  the  original  companies  is  ^^51,500  in  shares  and  /'i6,ooo  in 
cash,  and  to  this  the  promoters  add  ^£'7,500  in  cash  and  an 
option  of  ;f  12,500  shares  at  par  for  12  months,  while  the  com- 
pany has  also  to  defray  the  business  liabilities  of  the  properties 
purcha.sed  and  the  cost  of  winding  up  the  two  vendors.  .Wthough 
they  are  described  as  going  concerns,  neither  of  them  appears 
to  have  done  a  great  deal,  as  the  first  dredge  is  only  now  being 
constructed  and  will  not  be  shippwd  before  May.  It  is  esti- 
mated that,  taking  metallic  tin  at  ;,f  165  per  ton,  the  profit  from 
the  first  dredge  alone  would  be  /i 5,000  per  annum,  but  the 
prospects  seem  somewhat  vague,  and  as  the  promoting  syndicate 
has  underwritten  the  issue,  it  might  be  left  to  shoulder  the 
burden   for  the  present. 

Liver  Ice  and  Cold  Storage  Co.,  Ltd. — The  offer  of  55,350 
;^i  shares  out  of  a  total  capital  of  ;f6o,ooo  which  was  made  in 
October  last  evidently  proved  a  complete  failure,  as  the  pro- 
moters are  again  in  the  field  with  an  invitation  to  subscribe 
for  53,493  shares.  Except  that  the  directors  have  agreed  to 
take  8,000  shares  and  have  also  had  20,000  shares  underwritten 
for  commissions  of  loK  per  cent.,  there  is  nothing  fresh  in  the 
prospectus,  and  we  are  still  of  opinion  that  the  venture  should 
be  left  to  local  enterprise. 
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On  and  after  February  16  the  offices  of  the  Mercantile  Bank 
of  India,  Ltd.,  will  be  removed  to  15,  Gracechurch  Street, 
London,  E.C. 

Dominion  Steel  Corporation. — Xett  earnings  for  the  quarter 
ending  December  31,  1913,  after  making  full  provision  for  de- 
preciation, sinking  funds,  and  bond  and  other  interest, 
amounted  to  $574,757.  The  amount  required  to  pay  the  divi- 
dends on  preferred  stocks  is  $245,000,  and  a  1  per  cent,  divi- 
dend on  the  common  stock  absorbs  $320,977,  leaving  a  surplus  of 
$8,780,  making  the  aggregate  surplus  for  the  nine  months, 
$429,729. 

Central  Electric  Sipply  Co..  Ltd. — Sales  of  current  to  the 
three  companies  interested  in  this  undertaking  were  increased 
by  4,307,070  units  to  28,635,820  units,  and  the  total  income 
was  pf  10,778  better  at  /97,639.  After  providing  for  all  charges, 
including  interest  and  ^^18,575  written  off  for  depreciation,  a 
balance  of  ;^5,oo7  was  left,  out  of  which  the  ordinary  shares 
get  their  usual  5  per  cent.,  and  the  balance  carried  forward  is 
increased  from  £4  to  £7.  Outlay  on  capital  accounts  amounted 
to  /i8,862,  but  ;^8,6oo  was  received  on  debenture  stock,  and  the 
debit  balance  is  therefore  only  jfio,262  up  at  ;^6o,558,  against 
which  the  depreciation  and  sinking  funds  now  stand  at 
;f  138.105,  and  of  this  £8^,7^4  or  ;^9,769  more  is  separately  in- 
vested. 
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The    Week   in  Mines. 


There  has  bt-en  less  life  in  the  mining  markets  this 
week,  and  dealers  and  brokers  alike  have  complained  of 
the  paucity  of  business.  In  the  circumstances  the  tone 
has  been  surprisingly  firm,  due  apparently  to  the  exist- 
ence of  bear  accounts.  Continuation  rates  at  the 
settlement  were  exceptionally  lig'ht  on  the  principal 
South  African  shares.  The  general  charge  in  all  de- 
partments was  5 J  to  f4  P^r  cent.,  but  the  speculative 
favourites  were  carried  over  at  lighter  rates.  East 
Rand  and  Gold  F"ields  were  continued  at  i  per  cent., 
and  Rand  Mines,  after  being  done  at  4  to  5  per  cent., 
were  carried  over  at  "  evens."  De  Beers  deferred  were 
carried  over  at  3^  per  cent.,  and  Rio  Tinto  at  2  per 
cent. 

South  and  West  Africans. 
The  South  African  market  was  depressed  in  the  early 
part  of  the  week  by  the  publication  of  a  forecast  of  the 
liast  Rand  report  stating  that  the  ore  reserves  will  show 
a  fall  of  nearly  half  a  million  tons,  and  that  in  the 
current  year  development  will  probably  be  pushed  aihead 
to  make  good  the  deficiency,  even  if  it  is  necessary  to 
reduce  the  tonnage  crushed.  East  Rand  were  offered 
rather  freely  and  fell  5-32,  and  the  market  generally  .was 
additionally  depressed  by  the  decrease  in  production  re- 
corded in  the  Chamber  of  Mines  return.  On  Wednes- 
day the  tone  of  the  market  improved,  though  business 
remained  on  a  small  scale.  Modderfonrein  and  Central 
Mining  advanced  ■^,  and  East  Rand  recovered  a  part  of 
the  loss.  Diamond  shares  came  into  request,  but  the 
Rhodesian  market  continued  rather  dull.  Eldorado 
Banket  failed  to  respond  to  news  of  developments  on 
the  i2th  level  giving  high  assav  results.  West  African 
shaies  were  neglected,  but  Abosso  strengthened  on 
news  that  the  west  reef,  which  faulted  at  55  ft.  in  north 
drive  No.  7  level,  has  been  recovered  at  158  ft.,  driving 
towards  the  main  reef  to  the  east.  At  191  ft  the 
reef  assays  43s.  6d.  per  ton  over  a  width  of  84  ins. 
^l8erlan  Tin  shares  have  been  less  actively  dealt  in 
and  the  shares  have  weakened.  Champion,  Bcrrida' 
and  Lucky  Chance  have  been  fairly  well  supported,  but 
the  last-named  lost  part  of  an  early  advance. 

Copper  and  Miscellaneous. 
_  Copper  shares  developed  considerable  strength  on  the 
issue  of  the  American  statistics,  which,  contrary  to  ex- 
pectation, showed  a  decrease  of  about  four  million 
pounds  m  stocks,  and  caused  a  rise  in  the  pjice  of  the 
nicial  Amalgamated  touched  79I,  and  Rio  Tinto  7^1 ; 
both  however,  relapsed  later  on  sales  to  secure  profits, 
the  former  falling  back  to  78f  and  the  latter  to  72?. 
Russian  descriptions,  after  being  weak,  recovered,  but 
Great  Cobar  were  dull  on  the  prospects  of  a  recon- 
struction. 


The  buoyancy  of  the  Broken  Hill  group  was  again  a 
prominent  incident.  A  fair  amount  of  support  has  been 
forthcoming  on  local  and  Continental  account,  and 
Broken  Hill  Proprietary,  South  Silver,  and  North 
Broken  Hill  have  been  in  especial  demand  on  a  pro- 
posal to  amalgamate  the  smelting  interests  of  the  com- 
panies. A  rise  in  the  price  of  lead  was  also  not  without 
eflect  on  the  market. 


MINING     NEWS. 

Gold    Discovesv    i.m    .Vortiiekn    Nigeria,— A    circular    has 
been  issued  to  the  shareholders  of  the  Berrida  (Nigeria)   Tin 

fhtl  t  '.'k'""*^  '''I',  ^'^^'''^  ^^^  ''^^"  f'^'-eived  from  the  manager 
that  further  payable  tin  has  been  located  on  the  lower  Berrida 
area  It  adds  that  the  Champion  (Nigeria)  Tin  Fields,  Ltd., 
has  discovered  alluvial  gold,  which,  so  far  as  prospected,  is 
highly  payable,  and  that  the  Berrida  Co.  will  be  interested 
in  the  find  either  by  taking  up  ground  on  its  own  account,  or 
by  a  substantial  interest  in  the  find  of  the  Champion  Co. 
without  payment  to  that  company.  This  statement  is  ex- 
plained by  the  fact  that  the  Berrida  Co.  is  a  subsidiary  of 
the  Champion,  the  company  having  been  formed  in  icjia  to 
acquire  from  the  Champion  and  Lucky  Chance  companies 
certain  properties  .in  Northern  Nigeria,  the  consideration 
^i'^g  ;f  liS.oiK)  in  cash. 

Transvaal  Gold  Proddction.— The  value  of  the  gold  produc- 
tion   last  month  was  ;fa,768,47o,  a  decrease  of  £89,468  as  com- 


pared with  December,  and  a  decrease  of  ^3^4,646  ascomparad  wkb 
the  corresponding  month  last  year.  Of  course,  the  dacraaa*  waa 
due  to  the  strike  last  month.  The  following  table  shows  Ike 
monthly  production  since  January,  1909: — 


Month. 


1909. 


1910. 


Jannarf. ... 
February  . . 
March    . . . . 

April 

Mar    

June  
uly   

August 

September . 
October.... 
November  . 
December  . 

Total 


1 
*,6ll,836 

a,4ao,tl9« 
2,580,498 
«,57«,8o4 
1,6S3,699 
3.621,(18 
2,636,965 
2,597,640 
2,575,760 
2,558,902 
2,539.'46 
2,569,822 


I 
«.554.4»« 

2,445,088 
2.578,877 
».6l9.535 
«.«93,785 
2,^5,602 
2,713,083 
2,757,9>9 
2,747,853 
2.774,390 
2.729,554 
2.722,775 


191 1. 


2.594. 
2.871, 
2.8jC, 
».9'3. 
2.907. 
3.01a, 
3.030, 
2.976. 
3,010, 
3.057. 
3.0'5. 


19IS. 


30,923.788    32,002,911   34,991,620    38,757,560    37,35«,040 


3,I30,»30 
2.989^2 
3,528,688 
3. '33.383 
3.3"».794 
3.2ot,Jl7 
3.255.19* 
3.248.J95 
3,176,846 
3,2«5,JJO 
3,216,965 
3.297,9<« 


19IJ 


3.353.>«« 
3.'>»,J25 
3.35*  .050 
3.334.358 
3.373.998 
3.173.38* 
2.7«3.9«7 

3/>9«.7Sl 
2.999.680 
3,031,701 
l,8«o,7a« 
2.857<I38 


<,7«6,47« 


«,7«,47o 


Native  Labour  Returns. — Again  the  figures  show  an  iocfeaae, 
which  this  time  amounts  to  4,313  as  against  an  increase  of  1.804  "> 
December.  The  total  of  175,652,  however,  compares  very 
unfavourably  with  that  of  last  year,  but  there  is  every  prospeet 
of  a  further  increase  for  the  next  few  months. 


Month. 


January,  1913 
February    . . . , 

March 

April    ,, 

May ,. 

June 

July 

August 

Septeml>er  . . . , 

Octotier 

November  .... 
December.... 
anuary,  1914 


Natives 
on  Gold 
mines. 


20U1090 

207,662 
207,733 
205,424 
197,644 
108,094 
170,242 
158,223 
152,637 
148,882 
•47.569 
150,012 
154,202 


Natives 
on  Coal 
mines. 


8,789 
8,»77 
9,009 
9.053 
9,062 
9,060 
9.403 
9.236 
9.361 
9.377 
9.286 
9.5"6 
9.47' 


Natives 

on 

Diamond 

mines. 


Total 
nativM. 


'3.9"2 
13.918 
15.041 
15,626 
15.345 
14.654 
•  3.370 
•3.'72 
•2,321 
12,712 
12,680 
11,811 
••.979 


221,791 

230.4S7 

23' .783 

230.103 

222.051 

211,808 

'93,o«3 

180,631 

•74.319 

170 ,971 

•«9.335 

171 

•75, 


.339 
,653 


Anglo-Continental  Mines  Co.,  of  the  mythical  "  Jemae. 
Lx)de  "  fame,  announces  the  formation  of  a  subsidiary  to  take 
over  a  portion  of  the  Mongu  Kiver  areas  contiguous  to  the 
eastern  boundary  of  the  Ropp  property.  The  authorised  capital 
is  ;^'ioo,ooo  in  los.  shares;  the  purchase  price  is  ^^75,000  in 
shares ;  25,000  shares  have  been  subscribed  by  the  Anglo-Con- 
tinental, and  the  remainder  is  reserved  for  future  issue.  Work 
is  proceeding  on  the  property. 

Jos  Tin  Area  (Nigeria). — Some  interesting  figures  showing 
the  enormous  strides  which  the  tin  industry  in  Nigeria  is 
making  were  given  at  the  meeting  of  the  Jos  Tin  Area  the 
other  day.  In  1910  the  output  was  774  tons  of  tin,  in  lOJi 
1,470  tons,  and  in  1912  it  was  2,885  tons.  The  production 
last  year  is  estimated  at  about  5,000  tons,  and  this  year  the 
amount  is  likely  to  show  a  further  substantial  increase.  But 
a  good  deal  of  criticism  is  being  directed  to  the  Government's 
proposal  to  increase  the  royalty  on  tin  from  5  per  cent,  to  7! 
per  cent,  when  the  railway  reaches  Bukeru.  The  high 
freight  charges  already  bear  heavily  on  the  industry;  in  the 
Federated  Malay  States  a  ton  of  tin  ore  is  carried  688  milCB 
fpr  30S.  4d. ;  in  Nigeria  the  charge  is  ;f  12   i8s.  per  ton. 

Raykield  Tin. — The  directors  of  Rayfield  (Nigeria)  Tin 
Fields  announce  that  thev  have  decided  to  create  ;£■  50,000  of 
debenture  stockj_  bearing  interest  at  6  per  cent,  per  annum,  and 
redeemable  by  10  annual  payments  of  jfs.ooo  beginning  on 
July  I,  1015.  Subscribers  will  also  be  entitled  to  recei\"e  "  in- 
come participation  certificates  "  entitling  them  to  one-ninth  of 
the  profits  of  the  company  for  a  period  of  lo  years  from  October 
1.  The  stock  is  being  offered  pro  rata  to  the  shareholders  in  the 
proportion  of  £\  of  debenture  stock  for  each  eight  shares  held, 
with  a  corresponding  allotment  of  the  income  certificates.  The 
terms  seem  onerous,  but  it  does  not  matter  so  much,  as  the 
shareholders  are  perhaps  the  only  people  who  will  put  up  the 
money. 

Tati  Conckssions  Reconstrcction. — Shareholders  of  the  Tali 
Concessions  will  have  been  prepared  for  the  announcement  now 
made  that  the  company  is  to  be  reconstructed,  from  the  state- 
ments made  in  the  report.  The  board  of  a  committee  of  share- 
holders have  been  discussing  the  financial  position,  and  they 
have  come  to  the  conclusion  that  a  sum  of  about  ;^ioo,ocid  ntnst 
be  raised.  To  effect  this  it  is  proposed  to  form  a  new  company, 
with  a  capital  of  ^^400,000  in  £\  shares,  of  which  ^04.ia<  will 
be  issued  to  shareholders,  share  for  share,  with  a  liability  of 
5s.  per  share,  to  be  called  up  in  instalments.  This  will  enable 
the  company  to  clear  itself  of  debt  and  leare  a  moderate  cash 
balance. 

Another  Broken  Hill  Scheme.— It  is  announced  that 
negotiations  are  in  progress  for  an  amalgamation,  so  far  as 
smelting  and  refining  intere.sts  are  concerned,  of  the  Broken 
Hill  I'rourietarv,  the  Broken  Hill  South  Silver,  and  the  North 
Broken   Hill. 

Gt.  Cobah  PosmoN. — Rumours  hSN-e  been  cnrretit  lately  that 
the  Gt.  Cobar,  which  owns  extensive  cooper  mining  property 
in  New  South  Wales,  is  abool  to  undergo  reconrtniction.  No 
official  information  is  forthcoming  yet,  but  in  considering  th» 
position  of  the  companv  it  may  be  pointed  out  that  last  ao«th*s 
return  indicated  that  a  profit  of  between  ^8,000  and  /<*jooo  had 
been  made  (without  allowing  for  depreciation).  If  this  rale  of 
prc^t  could  l>e  maintained  the  interest  dn  the  debentures  woald 
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be  covered  more  than  twice;  and  it  does  not  seem  unlikely  that 
the  directors  might  decide  upon  such  a  policy  in  order  to  avoid 
a  reconstruction  involving  the  assessment  on  the  shares.  It 
•will  be  recalled  that  about  i8  months  ago  an  arrangement  for 
modifying  the  debenture  trust  deed  was  drawn  up,  but  met  with 
considerable  opposition,  and  was  abandoned. 

Bullfinch  Proprietary. — In  a  circular  to  the  shareholders, 
the  directors  remind  them  that  it  was  their  declared  intention 
to  bring  down  the  monthly  output  to  a  grade  approximating  to 
the  average  value  of  the  ore  reserves  as  soon  as  all  liabilities 
were  discharged.  This  happy  position  now  appears  to  have 
been  reached,  and  it  is  the  directors'  intention  to  carry  out  this 
policy,  and  further  to  distribute  profits  among  the  shareholders. 
An  interim  dividend  of  is.  per  share,  tax  free,  has  been  de- 
clared, payable  on  March  10. 

Oeoville  Dredging. — It  is  proposed  to  organise  a  company 
to  be  called  the  \echi  Mines  (Colombia),  with  a  capital  of 
;^i40,ooo,  divided  into  140,000  25  per  cent,  preference  shares 
of  los.  each,  and  140,000  ordinary  shares  of  the  same  denomi- 
nation, to  deal  with  the  recently  acquired  San  Francisco  pro- 
perty. The  preference  shares  will  be  issued  to  provide 
^^50,000  of  working  capital,  and  ^^20,000  part  of  the  con- 
sideration to   the   Oroville  Co.    for   transferring   the    property. 

ExPLOR.^TiON  Co. — This  company,  which  -now  largely  con- 
fines its  operations  to  Mexico,  has  suffered  from  the  disturbed 
conditions  which  have  prevailed  in  that  country.  The  accounts 
show  a  realised  profit  of  ^^■10,05(5,  as  compared  with  ;^56,8i5 
last  year.  With  the  balance  brought  into  the  accounts  there  is 
a  total  of  ;^28,326.  Investments,  standing  in  the  balance-sheet 
at  ;if,579,8o7,  showed  on  December  31  a  depreciation  of  ^^64,488, 
and  the  directors  are  therefore  unable  to  recommend  a  divi- 
dend, whereas  7-^  per  cent,  was  paid  for  the  preceding  year. 
The  directors  explain  that  the  profits  were  seriously  reduced  by 
the  deplorable  conditions  in  Mexico. 

TOMiNTL  (Mexican.) — The  report  of  this  company  states 
that  in  the  districts  surrounding  Tominil  there  has  been  com- 
plete absence  of  law  and  order,  bands  of  "  Constitutionales," 
"Federals"  and  bandits  having  visited  the  property  at 
various  times,  and  whilst  no  serious  damage  has  been  done  to 
the  mine  and  plant,  foodstuffs,  mules,  &c.,  have  been  stolen, 
labour  has  been  inadequate,  and  recently  the  importation  of 
explosives  and  foodstuffs  has  been  prohibited.  The  outlook 
is  so  uncertain  still  that  it  is  impossible,  the  directors  say, 
to  foretell  when  operations,  which  were  suspended  in  it)i2, 
can  be  resumed.  Meanwhile,  expenditure  has  been  reduced 
to   a  minimum. 


Associated  Northern  Blocks.— The  accounts  for  the  year 
ended  September  30,  after  being  debited  with  ^^54.348  work- 
ing expenses  at  the  Victorious  leases,  show  a  credit  balance 
of  ;!f72,995  against  ^16,900.  Deducting  other  expenditure, 
including  outlay  on  plant  and  machinery  at  the  Iron  Duke 
lease,  the  total  cost  of  development  and  shaft-sinking,  depre- 
ciation on  plant  and  machinery  at  the  Victorious  leases,  &c., 
the  balance  at  the  credit  of  profit  and  loss  is  ;£38,452  as 
against  ^11,518,  making  with  the  sum  brought  in  a  total  of 
^58,867.  Two  dividends  absorbed  ;f35,ooo,  leaving  a  balance 
of   ^^23,867. 

HOME    RAILWAY    DIVIDENDS. 

The  following  railway  companies  have  intimated  the  dates  on 
which  their  half-yearly  dividends  are  likely  to  be  declared  as 
follows : — 


Date. 

Company. 

Great  Western 

1 8th  February    

London  and  South-Westem 

Spies     Petroleum.— Production     week     Feb.     8,     4,784    tons; 
total  from  January  4,  17,390  tons  ;  increase  1,473  lbs. 

Bradford  District  Bank,  Ltd. — Mr.  William  Watson,  of 
Heaton  Rise,  Bradford,  has  been  elected  to  a  seat  on  the  board 
of  the  bank.  Mr.  Watson  is  a  director  of  Lister  and  Co.,  Ltd., 
silk  manufacturers,  Manningham  Mills,  Bradford. 
\  City  and  South  London  Railway. — In  1913  gross  receipts  aggre- 
gated ;if  147,470,  of  which  expenditure  took  £c)i,(>oy,  leaving  a  total 
nett  income,  including  miscellaneous  receipts,  of  ^^64,065.  After 
adding  the  amount  brought  forward,  and  allowing  for  fixed 
charges,  there  remained  an  available  balance  of  £yj,~02.  Divi- 
dends on  the  preference  stocks  take  ^^42,500,  of  which  ;^7,386  is 
charged  to  capital,  while  the  distribution  on  the  ordinary  stock 
is  confined  to  the  53.  per  cent,  paid  for  the  first  half  of  the  year, 
and  ^738  is  carried  forward.  In  1912  the  dividend  on  the 
ordinary  stock  was  17s.  6d.  per  cent,  for  the  year,  and  ;^3,oco 
was  then  set  aside  for  renewals,  and  £2,'f,&  carried  forward. 
Capital  expenditure  during  the  past  12  months  amounted  to 
^^7,758,  making  the  total  debit  at  capital  account  ;f  53,009. 


SOUTH    AFRICAN    MINING    RETURNS. 

.             1 

i 

Monthly  Crushings. 

Profits  Declared. 

t« 

Capital 
Issued. 

2 » 

Is 

0 

Name  of 
Company. 

i^ 

Dividends 
Declared  in 

November. 

December. 

January. 

Total. 

1 

1 

Nov. 

Dec. 

Jan. 

Total 

0. 

Tons. 

Ozs. 

Pr'fit 
per 
ton. 

Pfbt 
per 
ton. 

Tons. 

Ozs. 

Pr'fit 
per 
ton. 

i 

Ozs. 

a 

,'?" 

tOZ2 

I9»3 

Tons. 

Ozs. 

2 

tn 

C 

£ 

i 

£ 

£ 

£ 

— 

— 

— 

212,370 

Aurora  West 

13,884 

4.341 

6/4 

14,237 

4,390 

6/9 

13.245 

3.541 

a/5 

3.54' 

4.382 

♦.845 

1,627 

I 

1.627 

80 



"} 

3^1 

502,305 

Bantjes  C'nsolid'ted 

20,600 

6,366 

2/7 

22,000 

6,435 

l/ii 

22,400 

6,395 

1/7 

6,395 

2,698 

2,082 

1.768 

I 

1,768 

100 

— 

40 

750,000 

Brakpan 

45.715 

14,581 

7/8 

46,350 

'5.459 

9/5 

46,220 

15.390 

9/1 

15.390 

17.486 

21,869 

20,939 

1 

20,939 

140 

"i 

■5, 

15, 

1,360,000 

City  and  Suburban 

24,700 

10,930 

15/6 

25,150 

".053 

15/2 

24.400 

10,661 

'6/9 

10,661 

19,167 

19,110 

20,482 

1 

20,4« 

J50 

— 

12J 

174 

I,250,COO 

City  Deep     . . 

35,800 

16,324 

12/9 

37.800 

17,005 

I3/I 

36,000 

16.535 

13/ 

16,535 

22,770 

26,059 

23.47' 

I 

23,471 

ISO 

— 

— 

10 

732,679* 

Cons.  Langlaagte  .. 

39.550 

13,293 

10/8 

40,600 

13.317 

10/4 

38,100 

12,185 

10/7 

12,185 

21,573 

21,642 

20,757 

I 

20,757 

80 

8J 

8| 

10 

9'4.364 

Cons.  Main  Reef   .. 

18,250 

7,025 

10/ 

18,310 

7.155 

10/3 

16,720 

6,242 

7/1' 

51.562 

9.137 

9.592 

6,599 

7 

67,247 

80 

no 

no 

110 

031.506* 

10/ 

Crown 

164,000 

56.936 

13/2 

165,000 

56,016 

13/2 

167,000 

58,820 

14/2 

58,820 

'07,594 

108.671 

118,476 

I 

118,476 

660 

40 

25 

25 

125,000 

Durban  Roodepoort 

'3.950 

3.550 

3/8 

14,095 

3,565 

4/5 

— 

— 

— 

— 

3,160 

3.090 

— 

12 

36,685 

90 

7i 

10 

10 

440,000* 

Durban  Deep 

22,730 

7.248 

2/9 

22,400 

7,188 

2/8 

21,800 

7,378 

2/n 

7,378 

3,'35 

3.005 

3,182 

1 

3,182 

100 

30 

^^^ 

25 

2,405,897 

East  Rand  Prop.    . . 

129,000 

51.463 

'2/3 

127,600 

49.934 

11/9 

123.500 

44,850 

8/1 

44,850 

79.252 

75.070 

50,015 

I 

50,015 

820 

45 

42i 

50 

910,000 

Ferreira  Deep  (c)    . . 

52,860 

23.285 

19/6 

54.550 

23,201 

18/10 

49,660 

26,606 

26/e 

96.334 

5 '.450 

51.464 

65.729 

4 

219.397 

230 

— 

— 

• — 

720,100 

Geduld  Prop. 

19,000 

£27,920 

6/9 

'9.750 

£30,210 

8/2 

17,000 

£28,921 

8/1 

£286594 

6,524 

3,043 

6,839 

I 

56,97s 

60 

30 

15^ 

I7J 

585,753 

Geidenhuis  Deep  . . 

43  7CO 

14.695 

3/2 

43,600 

14,817 

4/9 

43.700 

'5.043 

4/2 

15,043 

6,961 

10.378 

9,170 

1 

9.170 

300 

25 

32J 

35 

210,000 

Ginsberg 

is.ice 

4.573 

7/4 

'4,359 

4.323 

6/ 

14.715 

4,228 

5/5 

4,228 

5.743 

4.519 

4.191 

I 

4.'9I 

75 

5 

5 

5 

550,000 

Glencairn     . . 

18,871 

3.413 

2/7 

'9.850 

3.452 

2/ 

19,936 

3.499 

2/2 

3.499 

2,640 

2.276 

2,294 

1 

2.294 

155 

85 

25 

20 

170,000 

Glynn' sLydenburg 

3.572 

1,841 

25/ 

3,845 

2,089 

25/7 

3,877 

2,085 

24/7 

11,879 

4,459 

4.921 

4.764 

6 

27.549 

20 

35 

35 

50 

425,000 

Knight's  (Wit.)       .. 

38,290 

11,539 

1 1/2 

38,830 

11.485 

10/8 

39,680 

11.015 

9/5 

11,015 

23.604 

23.125 

21,026 

1 

21,026 

200 

— 

— 

— 

900,000 

Knight  Central 

20,000 

5.822 

3/' 

21,830 

5,889 

3/7 

24,200 

6,458 

3/11 

6,458 

3,081 

3.930 

4.739 

I 

4.739 

100 

35 

274 

22J 

643,526* 

Knight's  Deep 

83,500 

16,003 

4/' 

74,800 

14.877 

3/6 

86,300 

14,962 

3/5 

95,026 

17,182 

13,021 

14.733 

6 

84,739 

400 

25 

■5 

10 

869,500 

L.anglaagte  Estate.. 

49,533 

13.478 

5/3 

49,114 

13.8'5 

5/9 

47.006 

13,332 

5/7 

13,332 

13,050 

14,200 

13,100 

1 

13, '00 

200 

— 

• — 

• — 

471,812* 

Luipaards  Vlei 

17.380 

4.346 

4/ 

l8,i6o 

4.334 

2/10 

15.150 

3.846 

1/9 

29.350 

3,492 

2,615 

1.316 

7 

20,709 

60 

22J 

15 

5 

491,188* 

Main  Reef  West    . . 

17,000 

5,787 

5/2 

17,700 

,5.912 

5/5 

17,290 

6,095 

6/10 

42,807 

4,388 

5.019 

5.911 

7 

37.1" 

80 

40 

25 

10 

288,750 

May  Consolidated. . 

12,500 

£10.155 

2/ 

11,400 

£9.750 

2/4 

10,500 

£8,743 

/6 

£8,743 

',247 

1.325 

266 

I 

266 

100 

40 

60 

70 

200,000 

Meyer  and  Charlton 

14,628 

8.519 

32/4 

14,993 

8,369 

30/2 

14.978 

8,670 

30/4 

8,670 

23,591 

22.532 

22,778 

1 

22,77s 

75 

— 

20 

45 

700,000 

Modderfontein  "B  " 

33,000 

14.645 

20/10 

31,000 

'3.425 

'9/8 

30,200 

I3,7C9 

21/9 

13,709 

34,408 

30.425 

32,804 

I 

32,804 

80 

3 

25 

30 

1,200,000 

New  Modder 

40,550 

17.980 

20/2 

38,650 

18,258 

22/lc 

39.000 

18,238 

23/1 

127,304 

40.892 

44,070 

44.977 

7 

297,098 

180 

' 

— 

500,000* 

New  Goch    . . 

28,700 

7.13' 

5/3 

28,020 

7,031 

4/7 

28,000 

7.191 

5/9 

7,491 

7,490 

0,356 

8,007 

1 

8,007 

120 

80 

80 

70 

114,864 

New  Heriot. . 

5,398 

2,507 

4/iia 

6,300 

2.227 

a/2a 

9,200 

5,014 

ao/3 

5.014 

13,3*0 

2.577a 

9.322 

1 

9.322 

70 

J7J 

12J 

2* 

900,000 

New  Kleinfontein . . 

48,500 

14,868 

9/ 

49,700 

15.088 

8/6 

39.800 

12,8 '6 

6/10 

12,886 

21,728 

21,182 

'3.573 

1 

13.573 

200 

70 

75 

60 

325,000 

New  Primrose 

23,700 

7.701 

14/2 

25,000 

7.569 

13/4 

24,000 

6,666 

10/ s 

6,666 

17,178 

17.109 

13.006 

I 

13.006 

155 

J5 

20 

20 

250,000 

New  Unified 

12,245 

3,624 

8/4 

13,000 

3.716 

7/9 

12,810 

3.521 

7/9 

3.521 

5.207 

5.775      5.111 

I 

5,111 

60 

J5 

10 

5 

223,106 

Nigel 

12,800 

4.323 

6/ 

13,000 

4,609 

5/6 

'3.300 

4.693 

5/1 

27.741 

3.300 

3.584 

3.386 

6 

23,070 

75 

20 

15 

20 

827,821 

Nourse 

43.000 

'4.753 

6/6 

41,000 

■4.141 

6/2 

41,000 

'4,3'3 

7/1 

93,980 

'3.930 

12.635 

'5.255 

6 

100,421 

260 

5 

— 

— 

265,000* 

Princess 

21.400 

£27.578 

1/7 

23,000 

£28,176 

/I' 

21,700 

£27,824 

'/9 

£27,824 

1,703 

2,088 

1,888 

1 

1.888 

eo 

— 

5 

10 

4,000,000* 

Kandfontein  Cent.. 

184,602 

56,018 

7/7 

181,914 

52,585 

6/8 

165,306 

47.32' 

5/4 

47,321 

70,000 

60,900 

44.500 

1 

44,500 

850 

5 

27J 

7 

2i 

610,084 

Rietfontein  . . 

l4,3co 

3.496 

/3 

14.500 

3,069 

l/8n 

13.700 

3.209 

16  a 

3.209 

498 

1.375a 

9' 

1 

9' 

120 

22 

'5, 

2,750,000 

Robinson     . . 

51,400 

2'. 550 

20/6 

53.100 

22 ,00  J 

20/6 

53,500 

23.223 

22/3 

23.223 

52,74' 

54,548 

59.564 

I 

59.564 

250 

274 

32 

27J 

980,000 

do.      Deep 

46,000 

15.568 

11/6 

49,000 

16,318 

'1/7 

46,580 

15.221 

'1/7 

10 

173.358 

26,433 

28,350 

27,000 

10 

298,496 

105 

■ 

~~ 

460,000 

Roodepoort  U. 

23,610 

4.993 

/3 

22,914 

5.144 

/" 

23,085 

5.227 

jia 

5.227 

318 

1,119 

12 

1 

12 

50 

40 

45 

42J 

695,000 

Rose  Deep  . . 

63,200 

19.049 

9/5 

59,600 

17,886 

8/5 

62,400 

16,163 

4/4 

16,163 

29,762 

25,005 

13.401 

1 

13.401 

300 

— 

— 

■.353,170* 

Simmer  Deep 

55,000 

io,of)3 

/4 

57,'50 

10,554 

/5 

57,500 

9.581 

1/ 

9,581 

1,015 

1,183 

2,821 

1 

2,821 

180 

I7i 

15 

■33 

3,000,000 

Simmer  and  Jack  . . 

67, coo 

l6,i2i 

9/8 

68,500 

16,712 

9/2 

66,800 

16,399 

10/ 

16,399 

32,526 

32.322 

33.079 

1 

33.079 

320 

2^J 

5 

431,580 

Sub  Nigel    . . 

4.720 

2,025 

7/" 

4.750 

2,326 

10/2 

5,170 

2,380 

9/7 

14,665 

1,866 

2.442 

2.489 

7 

13,216 

25 

30 

?\ 

604,225 

TransvaalG.M.E... 

13.350 

9.197 

34/« 

13.560 

9,147 

32/4 

14,550 

9.374 

30/' 

10 

94,666 

22,723 

21,905 

21.917 

10 

250,581 

75 

45 

45 

*?! 

500,000 

Van  Ryn 

38,230 

12,702 

12/8 

39.000 

12,406 

l./l 

30,650 

9.396 

7/2 

7 

79.276 

24,202 

21,691 

11,089 

7 

141.013 

135 

r~ 

~7h 

7h 

Van  Ryn  Deep 

34.250 

13.590 

14/10 

37.050 

14,600 

14/4 

30,340 

11,878 

13/ 

6 

79,051 

25,604 

27,083 

20,152 

6 

128,303 

65 

10 

'5 

1,060,671 

Village  Deep 

42,800 

15,081 

8/7 

44.800 

14.769 

6/2 

42,000 

14,998 

7/9 

3 

44,848 

18,365 

18,359 

16,334 

3 

53.058 

180 

70 

70 

70 

472,000* 

Village  M.  Reef     .. 

3 '.640 

13.696 

17/5 

33.700 

16,416 

23/3 

32,050 

15,339 

22/ 

J 

45.45' 

27,589 

39.243 

35,334 

3 

102,166 

220 

"" 

2,004,424 

West  Rand  Cons. . . 

0,100 

5.919 

3/2 

19,700 

6,244 

4/11 

16,550 

4.864 

l/ioa 

1 

16,550 

3,191 

5.004 

1,426a 

I 

1,426  (a) 

100 

35 

25 

l\ 

500,000* 

Wit.  Deep    . . 

46,320 

15,118 

li/S 

44,570 

14,962 

12/ 

44.560 

14,400 

11/7 

1 

14.400 

27,114 

26.722 

25,735 

1 

25,755 

245 

20 

10 

95,722 

Worcester    . . 

4.500 

1,071 

4/7 

4,650 

1,011 

3/3 

4,200 

8l5 

1/9 

1 

845 

940 

730 

360 

1 

360 

^5^ 

i7ii  10 

860,000 

I    Wolhuier     .. 

30,000 

9,598 

8/11 

30,800 

9,450 

8/8 

28,300      8,743 

7/6 

3 

27.791 

13.239 

13.393 

10,617 

_J. 

_37,339 

120 

Including  Ferreira  Gold.       a  Loss        •  Also  debentures. 


s  Interim  Dividend.    Transvaal  Gold  Estates  Interim  of  4s.,  Ferreira  Deep  Interim  of  5s. 
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MINING     RETURNS. 

Alaska  Treadwell. — Crushed  69,930  tons;  concentrates  saved, 
1,444  '°"3  ;  value,  8120,000 ;  value  of  concentrates,  $76,000  ;  value 
total  production,  $194,000  ;  net  profit,  $114,000. 

Amalgamated  Zinc  (De  Bavay's). — Tailings  treated,  36,550  tons  ; 
produced  9,777  tons  zinc  concentrates  and  g6  tons  lead  concen- 
trates ;  net  profit,  spelter  at  £^^  per  ton,  ;f  8,367. 

Antelope. — 2,717  tons,  972  ozs.  ;  cyanide,  427  ozs.  ;  profit,  /313. 

Associated  Northern  Blocks  (W.A.). — Iron  Duke:  Re-treatment, 
4,939  tons  for  a  yield  of  ^977.  Tributors  treated  from  leases  618 
tons  for  a  yield  of  /i,7i8  ;  deficiency,  ^557.  Intend  to  shut  down 
the  mill,  clean  up  thoroughly,  and  then  treat  accumulated  tailings. 
Victorious  Leases  :  Treated  5,388  tons,  ^^6,262  ;  deficiency,  £i,q(>^. 

Broken  Hill  I'roprietary  Block  10.— Treated  8,268  tons  crude 
ore,  producing  i ,  166  tons  concentrates,  containing  757  tons  lead  and 
35,213  ozs.  silver. 

Broken  Hill  Proprietary  Block  14. — 1,040  tons  carbonate  ore 
dispatched,  containing  271  tons  lead  and  13,976  ozs.  silver;  also 
dispatched  2,440  tons  sulphide  ore. 

Burbank's  Main  Lode  (1904). — 1,256  tons,  599  ozs.  ;  cyanide, 
86  ozs.  ;  value,  ^2,334. 

Dua  (Nigeria)  Tin. — Produced  10  tons  5  cwts.  of  black  tin ; 
shipped  7  tons  15  cwts. 

El  Oro. — 22,420  tons  ore;  tailings  re-treated,  15,680  tons,  pro- 
ducing U.S. $258, 860  ;  net  profit,  {^T.\,^ii. 

Eldorado  Banket. — 4,644  tons,  1,638  ozs.;  cyanide,  708  ozs.  ; 
value,  ;f 9,997;  profit,  /4,203;  added  to  reserve,  1,200  ozs.  re- 
covered by  special  clean  up. 

Ex-Lands  Nigeria, — Production  2,314  tons.  (Note. — This  in- 
cludes production  from  area  purchased  from  the  Budurua  Tin.) 

Globe  and  Phoenix. — 6,305  tons,  7,400  ozs.,  equal  to  23.47  dwts. 
per  ton ;  tailings,  average  assay  value  per  ton,  5.55  dwts.  fine  gold  ; 
slimes  639  ozs.,  equal  to  5.26  dwts.  fine  gold  per  ton  ;  concentrates 
544  ozs.;  total,  8,582  ozs.;  profit,  ^25,000;  added  to  reserve, 
218  ozs.  ;  total  reserve,  491  ozs. 

Golden    Horse    Shoe. — 22,776    tons    yielded    ^£28,478;     profit. 

Great  Boulder  Proprietary. — Crushed  (including  2,368  tons  old 
ailings),  15,194  tons,  13,255  ozs.  ;  value,  ;^47,i30. 

Great  Fingal. — Treated  (including  loi  tons  Customs  ore),  2,390 
tons,  1,007  02s. ;  cyanide,  226  ozs. ;  accumulated  sands  re-treated, 
417  ozs. ;  value,  ^■7,040. 

Ivanhoe. — 20,240  tons,  2,194  ozs.  ;  sands,  1,225  o^s.  ;  slimes, 
2.557  ozs. ;  concentr.ites,  1,827  ozs.  ;  'o'a'  value,  ;f33,i6o;  profit, 

;flO,090. 


Lake  View  and  Oroya  Exploration. — Queen  of  the  HiJU — 4.344. 

tons  crushed,  /6,45i  ;  profit,  ;f  2,677. 

Le  Koi  No.  2. — Josie— Shipped  1,407  tons  ore  and  100  tons  con- 
centrates ;  receipts  from  smelter  $28,666  (^5,910),  being  payment 
for  1,820  tons  ore  shipped,  and  $1,449  (/299),  being  payment  for 
158  tons  concentrates  shipped;  sundries,  $1,547  (i3'9)  :  'i  *••. 
$31,662  (/6,528). 

Mashonaland  Agency. — Kimberley  Reefs — 3,500  tons,  784  ozs. ; 
sands  315  ozs.  ;  slimes  174  ozs.  ;  value,  /5,4ii. 

Messina  (Transvaal). — Output  1,098  tons  concentrates,  average 
assay  value  41. K  per  cent,  copper;  34  tons  of  matte,  average  assay 
value  56.0  per  cent,  copper ;  and  754  tons  of  middlings,  average 
assay  value  9  per  cent,  copper  ;  profit,  ;f  14,000. 

Sons  of  Gwalia. — 13,589  tons, /9,62o;  tailings, /i, 670;  carrent 
slimes.  /9>775- 

Tacjuah. — 4,500  tons,  3,211  ozs.;  cyanide  627  ozs. ;  total,  3,838 
ozs.  ;  net  profit,  £^,yi'i. 

Transvaal  and  Rhodesian  Estates. — Fred  :  Crushed  1,587  tons, 
yielded  ^4,649. 

Van-Roi. — Crushed  2,241  tons  (average  assay,  17.7  oz.  silver, 
41  per  cent,  lead,  7.5  per  cent,  zinc),  yielding  123  tons  lead  con- 
centrates, assaying  178.5  oz.  silver,  58.3  per  c^nt.  lead,  13.2  per 
cent,  zinc ;  and  210  tons  <.inc  concentrates,  assaying  52.4  oz. 
silver,  2.7  per  cent,  lead,  and  40.6  per  cent,  zinc;  value,  $18,329 

tf 3.779)  • 

Weardale  Lead. — Ore  raised,  417  tons ;  pig  lead  smelted,  321 
tons ;  average  price  obtained  for  pig  lead  sold,  /18  17s.  6d.  per 
ton  net. 

West  Rand  Central. — 1,814  tons,  783  ozs.  (including  slimes) ; 
value,  /3,303. 

Whim  Well  Copper. — Production  1,176  tons,  11  per  cent. ;  1,106 
tons,  3  per  cent.  Gantock  Rock  sailed  with  2,360  tons  copper  ore, 
II  per  cent. 

Yuanmi. — 10,400  tons  yielded  /i5,905  ;  working  profit,  /2,769. 

Zinc  Corporation. — 30,910  tons  tailings  treated  in  zinc  plant, 
and  14,010  tons  ore  in  lead  mill,  producing  7,842  tons  of  zinc  con- 
centrates and  3,824  tons  of  lead  concentrates  ;  gross  income, 
/45,8o2.  This  estimate  is  based  on  a  combined  price  for  spelter 
and  lead  of  ;f  38  per  ton . 


Traian  Roumanian  Oil. — Production  week  Feb.  7,  254  tons, 
Tulsa  Oil. — Production  for  week  1,591  barrels. 
Tulsa  Oil. — Jan.  production  1,112  tons. 

United  British  Oil  of  Trinidad. — Production  week   Feb.  7,    540 
tons. 


PUBLIC    INCOME     AND    EXPENDITURE. 

The   following   are   the  receipts   into   and    issues   out    of    the 
Exchequer  between  April  1,  1913,  and  February  7,  1914  : — 


Revenue 
and  other  Keceipts. 


Balances  on  April  i — 

Bank  of  England   

Banlc  of  Ireland 


Revenue. 


Customs  , 

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax.. 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans  . . 

Miscellaneous    


Estimate 
for  the 

year 
1913-14. 


Revenue   

Total,  including  balance. 

Other  Receipts. 

Repayment  of  Advances  for 
Bullion 

Repayment  of  Advances  for 
Interest  on  hxchequer 
Bonds  under  the  Capital 
lixpenditure  (Money)  Act, 
19<;4 

For  Treasuty  Bills  (nett 
amount)  ' 

For  Exchequer  Bonds  issued 
under  the  Capital  Efpendi* 
ture  (Money)  Act,  1904    .... 

Under  Telegraph  Acts,  iSga 
to  1907   

Under  Telephone  Transfer 
Act.  1911    

Under  Post  Office  (London) 
Railway  Act,  1913 

Under  Land  Registry  (New 
Buildings)  Act.  IO.TO 

Under  Public  Buildings  Ex- 
penses Act,  1003    

Cunard  Loan,  Repayment  on 
account  of  Piinclpal    

Sue/  Canal  Drawn  Shares    . . 

Temporary  Advances  De- 
ficiency   

Temporary  Advances,  Ways 
and  Means  (including 
Treasury  Bills  ^6,500,000  in 
1913-14   .ind     £3,oco,ooo    In 

Total 


35,200,000 

38,850,000 

26,750,000 

9,800,000 

2,700,000 

45,950,000 

750,000 

30,625,000 

330,000 

1,370,000 
2,300,000 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1913,  to 

Feb.  7,  1914, 


194,825,000 


5.389.'35 
940,025 


6,329,160 


29,849,000 

33,412,000 

23.955,000 

8,164,000 

1,420,000 

25,311,000 

537,000 

25,150,000 

430,000 

1,542,928 
'.983,052 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1912,  to 

Feb.  8,  1913. 


10,623,073 

845,518 


151.753.980 


1 58,083, 140 
850,003 

121,827 
9,000,000 


3,279,249 
6,oco 
10,000 


130,000 
8,428 

2,000,000 


20,000,000 


170.488.644 


11,468,591 

28,632,000 
32,232,000 
22,338,000 
;8, 752, 000 
1,480,000 
25,510,000 

264,000 
24,650,000 

430,000 

1.391.653 
a.53».852 


148,052,505 


139,521,096 


138,045 
6,400,000 

4,060,900 
1,000,000 

40,000 

13^000 


130,000 

11,903 


4,800,00a 


Expenditure 
and  other  issues. 


Estimate 

for  the 

year 

1913-14* 


Total  Issues    ,    Toul  iMaes 
out  of  the  Ex-  1  out  of  the  Ex- 
chequer to  chequer  to 
meet    payments  meet    payments 

from  j  from 

April  1, 1913,  to  {  April  1, 1912,  to 

Feb.  7,  :9f4.         Feb.  8.  1913. 


Expenditure. 
National  Debt  Services  . . . 
Road  Improvement  Fund  . 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated     Fund 

Services 

Supply  Services    


Expenditure 


(. 
24,500,000 
1,340,000 

9,665,000 

1,704,000 
159,010,000 


I96,2[9.ooo 


Other  Issues. 


For  Advances  for  Bullion   

For  Advances  for  Interest  on  Exchequer  Bonds 

under    the    Capital    Expenditure    (Money) 

Act,  1904    

For  Exchequer  Bonds  issued  under  the  Capital 

Expenditure  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907  

Under  Telephone  Transfer  Act,  191 1    

Under  Post  Office  (London)  Railway  .\ct,  1913 
Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903  . . 
Old    Sinking    Fund,     1907-8 :     Issued     under 

Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11:  Issued  under  the 
Finance  Act,  1911,  Section  16(1)  (a)  ... 

Section  16(1)  (b). 

Old  Sinking  Fund,  1911-12,  issued  to  reduce 

Debt 

Cunard     Loan     Repayments,    issued    to    the 

National    Debt    Commissioners   under   the 

Cunard  Agreement  (Money)  Act,  1904   .. 
Sue/  Canal   Drawn  Shares,  issiied  to  reduce 

Debt  under  the  Finance  Act,  1898- 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  (including 

£6,300,000  Tcessury  Bills  in  19I>'14) 


i 
18,988,422 
833,805 

7,292,148 

1,517.407 
129,588,186 


158,239.968 


fOU.     I      1013. 
Feb.  7-      Feb.  8. 
Balances  in  Exchequer: —        (,        \       C 

Bank  of  England    3,860,391  ,i2,i32,j967 

Bank  of  Ireland I    708,281!     844,i»a 


Total 


930,000 
121,827 


3.J79,»49 
6,000 
10,000 


86,000 


88,300 


130,000 
8,428 

2,000,000 
10,000,000 


I74.9'9.9r» 

4,368,67s 
179,488,644 


•  Including  snpplementarjr  grants. 
Mbho.— Treasury  Bills  oulstanttlni!  on  Jan.  31,  1914:— 


t 
19.45i,59> 
729,S43 

7.349.511 

1,313,118 
120,072,883 


149.118,347 


1,330,000 


«3*.04J 

4,060,900 

1,000,000 

40,000 

18,000 

ao,ooo 

34.000 

1,300,000 

JJ.iOO 

3,000,000 


130,000 
it.9<« 

1,800,000 


i64.*i6.<9S 


i>.977.>49 


177J3J.944 


Bills  issued  by  Public  Tondet 
Bills  otherwise  issued 

Total 


£5,000,000 
9.500.000 


■n.235.at4 


Eiche<iuer  Bonds  were  issued  on  July  ti,  1911  (^4 .000,000),  on  Foticuaiy  7, 
1913.  (£3.000,000)  and  on  May  20,  1913  (£380,000),  under  the  TelephoiM  Tiuaar 
Act,  1911,  in  part  payment  of  the  purchase  money  of  the  National  Telepboae 

Company's  undertakiiig.    These  traosactioos  do  not  appear  in  the  above  1 

ment,  as  they  did  not  involve  any  Exchequer  receipt  or  iitne  of  cash. 

Treasury,  Peh.  9, 1914. 
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Zbc  Jnvestors'  TRevtew. 


February  14,   1914. 


Prices    of   Mine    and 
Companies' 


Mining 
Shares. 


Finance 


Shares  £"1  each,  except  where  otherwise  stated. 


u 

0,0. 

0 

.s  . 

^i 

Name.                 ms 

^•8 

Name.               u  f 

•S8 

en  ui 

0"" 

0 

0 

South  African. 


22/ 
i 


»8tl 

6/9 
5tS 


2/lJ 
4/' 
7/9 
2/6 
22/ 

1 


it 
i 


African  Farms ] 

Anglo  French  Ex 

Apex 

Aurora  W.  United  10/- 

Bantjes    

City  and  Suburban,  £4  i 
Central  Mining,  ^12  . .  1 

Cons.  Gold  Fields : 

Cons.    Langlaagte,  £x  ; 
Crown  Mines,  10/-  . . . .  ( 

East  Rand  Prop ; 

Geduld  Prop ] 

Gen.  Mining  and  Fin. . . 

Ginsberg    ] 

Glynn's  Lydenburg  ., 

Gotrz  and  Co 

Gold  Mines  Invest., ^fi 

Government  Areas ] 

Heriot 

Johannesburg  Con.  In.  : 

Jumpers 

Kleinfontein : 

Knights  (Wit.) ; 

Langlaagte  Estate  . . . .  " 
Meyer  and  Charlton  . .  | 


15/6 


5Ax 


Mozambiqup 

Modderfontein : 

Modder  "  B"    

New  Goch 

New  Primrose 

New  Unified,  £1 

Nigel    

Nourse  Mines  

Oceana  Consolidated. . 
Rand  Mines  (New)  5/. . 
Randfontein  Estates  . . 
Do.  Central.. 
Robinson  Gold,  £4. ... 
Roodepoort  United  . . 
Simmer  &  Jack  Prop  . . 

S.A.  Gold  Trust 

Steyne  Estate  

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est.  . . 

Van  Ryn  

Welgedacht  

West  Rand  Consols  . . 
Witbank  Colliery  .... 
Wolhuter,  £1   


Deep  Levels. 


Brakpan  

Cinderella  Consol. 

City  Deep 

Durban  Deep   

Ferreira  Deep 

Geldenhuis  Deep 

Jupiter 

Knight  Central 

Knights  Deep   

Main  Reef  West . . 


2|S     2i||x        2^! 

2i     2/9 

'^. 
h 

Diamonds. 


Blaauwbosch  £1 

De  Beers  Deferred  )f'2/ 10  : 
Do.      Preferred  £'2/ 10  ; 

Frank  Smith,  7/6 

Jagersfontein  Ord 

Koffyfontein 

Montrose    

New  Vaal  River  D 


Rhodesian. 


Modder  Deep 

Rand  Collieries 

Robinson  Deep  (New)  : 

Rose  Deep 

Simmer  Deep 

Springs  £1 -.. 

Van  Ryn  Deep  £1  .... 

Village  Deep    

Village  Main  Reef.... 
Witwatersrand  Deep. . , 


Premier  Dia.  Def.  8,2/6  loj 

Do.    do.    Pref sjf 

Roberts  Victor i^ 

Roodeplaats  (De  Beers) 

2/6pd   i 

Sopa  (Brazil),  £t | 

S.    African    Diamonds 

O li 


5/9 


8/6 

8/3 
Xo/6 
3/6 

14/9 

2 
14/9 


Si 
7H 

42/9 
40/9 

38/9 
55/9 

8A 

12/6 

3S 

i2 

JO/3 
171 

i 


32/3 


Amalgtd.  Props. , 3/9  pd.  2/44 

Antplope,  5/- 4/ 

Bechuanaland  Ex 7/9 

Bucks  Reef    2/9 

Chartered  B.S.A 22/ 

Cam  &  Motor,  fy.pd  ..  28/ 

Eileen  Alannah    H 

Eldorado  Banket S3 

Enterprise     m| 

Falcon    |s 

Gaika       g 

Giant  Mines  of  Rhod. . .  i 

GlobeandPhcenix,  5/..  1^ 

Goldfields  Rho.Dev.,^i  | 

London  Rhodesn.  Min.  I 


AbbontiakooD,  10/ 

Abosso    

Anglo-Continenta) ,  10/ 
Ashanti  Goldfields,  4/ 

Bisichi  Tin,  £i 

Broomassie,  lo/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions   .. 


Lonely  Reef 2A 

Mashonaland  Agency..  9/9 
Mayo  Development... .    j| 

Northern  Copper 9/ 

Planet-Arc  turns — 

Rhodesia  Consd.  (10/-).  2/9 
Rhodesia  G  M.  Inv.  . .  10/ 
Selukwe  Columbia,  5/-.  2/3 

Shamva  Mines 2g 

Surprise 4/ 

Tanganyika 2^ 

VictoriaFalls  Power  pf.  ^ 
Wanderer  Selukwe,  5/  2/6 
Willoughbys  Cons.,  10/  10/6 
Zambesia  Exploring  . .  15/6 

West  African. 


2/4* 

2* 

S/Q 

9/9 

7/3 

A 

2/6 

8/9 

21/10J 

*« 

28/9 

H 

: 

* 

1 

2/ 

2** 

>sS 

4/ 

i  X 

2^ 

16/ 

litx 

2/S 

: 

10/3 

15/3 

7/ 


Jos  Tin  Area,  5/  8/6 

Lucky  Chance,  5/ 5/ 

Naraguta    i^ 

Nigeria  Tin  1 

Prestea  Block  '*  A  "  . ,  3 

Rayiield,  fi  Jj 

RoppTin,£i    y 

Taquah  Exploration  . .    u 

Wallis ^ 

WassawWestAml.,  10  1/6 


Australians. 


Associated     8/6 

Do.    Nrn.  Blocks  ..  7/6 

Bullfinch  Prop 9/9 

Chaflers,  4s.  3/6  pd 3/6 

Golden  Horseshoe,  £5  2^ 

Great  Boulder,  2/    14/6 

Do.  Perseverance  ,,  2/3 

Great  Fingall,  10/  ....  14/6 


9/ 

7/6 

9/ 

3/6 

2« 

14(3 

2/ii 
13/9 


2/3  IdaH.  5/    2,6 

zH  Ivanhoe,  Gold  £5  ....  2Zx 

i5  Kalgurli ,? 

10/  Lake  View  &  Oroya  5/.  10/3 

1/3  Lon.Aust.&Gen.Ex.s/   1/3 

g  Mount  Boppy   a 

4/  South  Kalgurli  10/ ....    4/ 

24/6  Sons  of  Gwalia   24I6 


MiSCBLLAKEOUS, 


15/6 


Alaska  Mexican  $5 

Alaska  Treadwell  £5  . . 

Alaska  United,  $5 

Anaconda,  25  dols 

British  Broken  Hill,  8/- 

Broken  Hill  Prop 

Do.      Blk.  10,  £10 

£9i3/pd 

Do.  North  (New) 
Do.      South 

Camp  Bird 

Cape  Copper,  £2 

Case}  Cobalt,  £1     

Champion  Reef,  2/6  . . 

Cobalt  Townsite,  £1  . . 

Dolcoath.,,. 

ElOro 

Esperanza  

Great  Cobar,  £5  

Hampden  Cloncurry,£i 

Kyshtim  Corp.,  £1  .... 

Le  Roi  No.  2 

Lena 

Mason  and  Barry 


'} 

iS 

b 

84 

3i 

3* 

7J 

78 

44/ 

43/9 

42/ 

42/b 

2 

2* 

■i8/ 

57/9 

Sft 

8ft 

12/6 

12/6 

4xr 

4 

>iS 

H 

10/3 

10/3 

2S 

24 

17/b 

17/ 

14/9 

14/9 

i 

13/6 

3^6 

13/ 

3^" 

3^ 

2A 

=J 

3M 

3J 

5i 

25/3 

3i 

4* 

3M 
26/6 
21/9 

■A 
Si 
12/ 
73i 

i 

15/6 

'i 

3ft 

23/6 

3A 
64 

52/ 
26/6 

20/3 
47/6 


Mexico  of  ElOro  .... 

Mount  Lyell 

Mount  Morgan    

Mount  Elliott    

Mysore,  10s 

Namanua,  £2 

N'ndydroog,  10/  

Ooregum   10/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Rly.  £1 
Pabang  Consols,  il .... 

RioTinto,  £5    

Russian  Mming 

St.  J  ohn  del  Rey 

Sissert,  £1 

.Spasskv  Copper 


Sulphide  Corp.,  15/. . . . 
Talisman  Consol.  x8/  . . 

Tanalyk 

Tharsis   , 

W  .ihi  

Waihi  Grand  J  unction 

2  inc  Corporation 

,,    Preference  ,.,.,. 


HOME 

RAILWAYS. 

Gross  Traffic 

Gross  Traffic  f  Or 

for  week. 

year  to  date. 

Name.                     Dale. 

In.  or 

•fiS 

In.  or 

Amt. 

dec.  on 

Amt. 

dec.  on 

1913- 

z$ 

1913. 

£ 

£ 

£  ^ 

i 

Barry Feb.     £ 

17.430 

+     1397 

6 

97.561 

+ 

1.5041 

Brecon  and  Merthyr         ..        ,,       8 

2,565 

+       133 

6 

13.150 

+ 

768. 

Cambrian 8 

5,008 

+       170 

b 

27.9?o 

+ 

445 

Central  London      ..        ..        „       7 

4.921 

-      285 

6 

31,268 

— 

1.99? 

City  and  South  London    ..        „       7 

2,674 

—      219 

b 

17,306 

— 

1,187- 

East  London           ..        ..    Nov.  a 

3,875 

+       8lo 

37.717 

+ 

3.544 

Fumess         Feb.     8 

9,880 

-      691 

6 

57.908 

— 

1.534- 

Great  Central         ..        ..        ,,       7 

110,400 

+    5,100 

6 

657,500 

+ 

14,10a 

Great  Eastern         8 

102,600 

+    i.Soo 

6 

588, .00 

+ 

3.900 

Great  Northern       7 

121,000 

+    5.300 

6 

717.500 

4- 

I5.90O. 

Great  Western        8 

258.000 

+   6,000 

6 

1,567,000 

+ 

^i'°22 

Hull  and  Barnsley 8 

12,956 

+      363 

6 

76,622 

— 

8,968 

Lancashire  and  Yorkshire .        „       8 

108,000 

—  6,400 

6 

625,400 

— 

9,200. 

Lon.  BriKhton  &S. Coast..        „       7 

52,007 

+       184 

6 

329,660 

— 

2.53S 

London  &  North  Western..        „       8 

274,000 

—   1,000 

6 

I,b55/X» 

+ 

S.oo» 

London  &  South  Western..       „       8 

78,000 

—  2,900 

6 

502,100 

— 

2.000- 

London  Electric 7 

14,105 

—        50 

6 

88,295 

— 

9,026- 

Metropolitan            7 

t7,334 

+    1,542 

6 

10,843 

+ 

Metropolitan  District        ..        „       7 

12,984 

—        32 

6 

78,933 

— 

808 

Midland         „       7 

261,000 

4-    1,000 

6 

1,528,000 

+ 

2,000 

North  Eastern         ,       7 

190,000 

—   5,000 

6 

1,166,000 

+ 

9.000 

North  London         8 

8,408 

—        157 

6 

48,754 

— 

1  740 

North  Staffordshire          ..        ,,       8 

19,000 

—    1,090 

6 

116,330 

— 

7K>- 

Rhymney       8 

7,45» 

—       205 

6 

44.456 

— 

2,143 

South  Eastern  &  Chatham.        ,,       7 

80,849 

-       660 

b 

434.317 

— 

7,40* 

TaffVale       8 

21,210 

+        332 

6 

121,933 

5.917 

*  From  Jan.  i.       a  Months. 
IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Feb.  6 

a,67»   +     278 

« 

14.399 

+        476- 

Grand  Canal 

,.    6 

1,294    4-        19 

6 

6,641 

—    '.»55- 

Great  Northern 

..    6 

19,985    +  2,400 

5 

99.655 

-1-     6.89s. 

Gt.  Southern  and  Western. 

..    7 

26,193  I—      459 

5 

131.895 

+     4.191 

Midland  Great  Western  . . 

.,    6 

10,314  \+       971 

5 

60,934 

-       386. 

SCOTCH  RAILWAYS. 


Caledonian    . .        . . 
Glasgow  &  South  Western, 
Great  North  of  Scotland  . 

Highland 

North  British 


Feb. 


86,200 
32,200 
8,630 
10,191 
89,100 


1,400 
200 

80 
977 

1,100 


510,300 
192,400 
51,400 

5-1.338 
523,100 


6,600 

1,30* 
1.739 
1,264. 
6,400 


FOREIGN   RAILWAYS 

• 

GROSS 

TRArriC  FOR  WEEK. 

GROSS   TRAFFIC   TO     DATE. 

Name. 

Week 
ending 

In.  or  dec- 

(0 

In 

or  dec. 

Amount 

on  last 
year. 

k 

Amount 

on  last 
year. 

Alcoy  and  Gandia . . 

Feb.  7 

Ps.    19,000 

—  Ps5,ooo 

Ps.81,500 

— Ps.39.60» 

Anglo-Chilian 

Jan.    » 

27,700 

+       3.000 

27.700 

+ 

Antofagasta    (Chili) 

Feb.   8 

36,580 

+      13.560 

197,224 

+ 

2,68S 

Arauco          ..    '    .. 

Nov. 

8.550 

—       1.238 

98,362 

12,634. 

Argentine    . . 

Feb.   7 

52.770 

4-        3.780 

1.708,540 

f 

208,820 

Argentine  N.E. 

..     6; 

5.471 

-             31 

211,762 

4- 

'.75* 

Argentine   Trans... 
Bilbao  R.  and  Canta 

.,     7 

2,390 

—           700 

59,810 

4- 

6,827 

—        2,175 

6,827 

— 

2.'7$ 

Bolivar 

Jan.     • 

8,500 

—           133 

52,775 

4- 

1.791 

Brazil 

Nov.   *c 

90,267 

+        8,443 

950,600 

— 

55,775r 

Brazil  Gt.  Southern 

Dec.   ♦ 

Mls.35,500 

—  Ms.  750 

11 

M4I3,500 

f 

M14.2W. 

Brazil  N.  Eastn.    .. 

Feb.   7 

Mis. 34.750 

-  M  8,614 

^250,550 

—  Ms73.4»4 

B.  Ayres  &  Pacific 
Do.     Central.. 

..     7 

111,000 

—        Il,OCO 

2,829,000 

294,00* 

Dec. 

25.261 

+      1.424 

155,416 

4- 

29,104 

Do.  Gt.  South'n 

Feb.   8 

138,000 

4-        3.000 

3,381,905 

— 

589,095 

Do.       Western 

..     8 

59,00c 

-t-        2,760 

1,496,000 

_ 

198.J3J 

Do.     Ensenada 

,.     8 

1,200 

+           300 

29.952 



Central  Argentine. . 

..     7 

120,500 

4-           400 

3.776,800 



C.Ur'g'ayofMteV. 

..      7 

13.515 

+             16 

J 

399.785 

— . 

Do.  Eastn  Ex. 

..     7 

4.596 

■1-           5S5 

135.387 

— 

i«,875 

Do.North'nEx. 

..     7 

1,849 

—          1,058 

75,810 

— 

IO,OI» 

Do.  West'n  Ex. 

..      7 

2,312 

+        346 

61.774 

— 

2,559 

Coloml>ian  National 

Ian. 

9,800 

4-           300 

9,800 

+ 

30» 

Cordoba  Central  .. 

Feb. 

36,270 

■^      1,180 

1,322,640 

4- 

156,220 

Costa  Rica   . 

Dec.  13 

8,478 

+          975 

195.871 

— , 

io!6g& 

Cuban  Central 

Feb.    7 

14,167 

-       4.830 

32 

260,823 



Dorada  Extension. . 

Jan.     • 

7,6co 

-          600 

7,600 

— 

eSa 

Egyptian  Delta      . . 

Jan.  200 

9.299 

+           556 

249,185 

+ 

".84$ 

Entre  Rios  .. 

Feb.    7 

16,500 

+        2,600 

385,900 

+ 

52,600 

Gt.  South,  of  Spain 

Feb.    7 

Ps.85,252 

+  PS23,445 

P»  353.787 

— Ps    7.6«o 

Gt.  West  of  Brazil.. 

16,326 

+           448 

84.339 

10,831 

Havana  Central    . . 

.,     7 

6,217 

-           483 

32 

163.684 

4- 

3.594 

Inter,  of  C.  Amer... 

Nov.  *c 

23,014 

+        0,112 

264,420 

4- 

32,421 

La  Guaira  and  Car. 

Jan.     * 

10,250 

— 

10,250 

Leopoldina  . . 

Feb.    7 

32.998 

4-            164 

174,701 

4- 

8,841 

Madeira-Mamor^  . . 

Oct.    re 

9.933 

—           429 

145,600 

4- 

58,019. 

Manila 

Feb.   7 

6.791 

—           751 

33,87b 

_ 

94 

Midland  of  W.A.  .. 

Nov.  ♦ 

11,961 

—        1,133 

56.035 



93t 

Midland  Uruguay.. 

Jan. 

11,702 

-        1.438 

72,879 

— 

New  Cape  Cent.    .. 
N.W.  of^Uruguay .. 

Jan.    7 

1,686 

—           351 

5,605 

— 

cfo. 

* 

•24,500 

—  *82,503 

7 

$179,920 

— 

*^'-^ 

Nitrate 

Fik"y' 

34,450 

4-        6,065 

+ 

55.7" 

— 

Ottoman 

7.522 

1-        1,811 

+ 

39.»25 

4- 

iS:ig: 

Paraguay  Central  . . 

1,      7 

2,620 

+             90i     t 

100,750 

4- 

Peruvian  Corpn.   . . 

Jan. 

$1,067,162 

+  $153,697 

4 

$7,420,134 

4- 

$5iOb5« 

Puerto  Cab.&V'len. 

Fei).   7 

4,000 

—        1,250 

1 

4.000 

— 

i,«5» 

Salvador 

•41.500 



3 

San  Paulo    . . 

t>     1 

39.228 

—        3.334 

190.259 

— 

u.fiss 

Taltal 

Jan. 

27.293 

—           299 

I 

187,037 

4- 

United  of  Havana. . 

Feb.   7 

41.257 

—        5.901 

32 

798.69^ 

4- 

XI|VI 

United  of  Yucatan.. 

Jan.  3t 

$72,600 

4-    $11,300 

5 

$387,500 

4- 

$7«  &^ 

Uruguay    Northern 

Dec. 

2,713 

+           309 

6 

13.519 

-~ 

i,<mr 

West'n  of  Havana. . 

Feb.   7 

5,400 

■H           365 

32 

167.747 

+ 

6>^ 

W.  Pass  and  Yukon 

Jan.  14 

$2,166 

Zafra  and  Huelva. . 

Dec.  » 

14.965 

+           517 

+ 

175.752 

4- 

S.497 

SFromAprili.      a  10  days.      "Months.      t  From  Jan.  i.       t  From  July  i. 
c  Nett.  I  IS  days. 


February  14,  1914. 


Zbc  Jnvestors'  TReview. 
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INDIAN  RAILWAYS. 


Aasam  BenRal 

Barsi  Light.. 
«enKat&N.-W.     ,. 
Bengal  Dooars      . . 

Do.   Kxtcnsion  .. 
Bengal  Nagpur 
ik>mbay  &   Haroda 
Uiirma 

Delhi  Umballa  .. 
Kast  Indian. ,  ., 
Gt.  Indian  Penin,  ., 
Lucknow-Barcitly. . 
M.idras      and       S. 

Mahratta  .. 
Ni/am's  Guar. 
Rohilkund    .. 
South  Indian 
S'>uthern  Punjab  .. 


[Jan.  10 
Feb.  7 
Jan.  10 
Nov,  I 


Jan. 

I 
17 

Feb 

7 

Ian. 

10 

Feb 

7 

,, 

7 

,, 

7 

Jan. 

10 

M 

»7 

,, 

•  7 

M 

10 

Oct. 

'i 

Kt. 
1,38,500 

«.'»0 
3,78,910 

'5.304 

25.440 
8,37,000 
14-14,000 
4,65,082 

6(,ooo 

20,30,000 

21,50,200 

♦2,452 

7,52,000 
1,32,690 
39,678 
4,55.806 
4,27.695 


Ht. 

3,845 
»,too 

■9i992 

205 

7,399 

21.000 

31,000 

23.527 

3.647 

1,01,000 

28,800 

—      |J,466 

+  i«,34i 
4-  1,211 
+         2,3JO 

+    13,708 

4-      26,509 


— tsr-r 
20,87,8974- 

5.18,200 

55.42.27" 

62,930 

116.241 

1,20,69,000 

2.35.67,000 

1,60.62,53: 

11.92.592 

3,75.18,000 

3,50,00,439 

5,36,927 


t  April  1.        i  MontL.        :  Oct. 

COLONIAL  RAILWAYS. 


i.>8.03,943 

19,35,060 

5.44,963 

76,51,062 

4,27.695 


Ts: — 

1,14,830 
2,46,850 

3,84,742 

«9 

29,061 

4,23,000 

2,59,000 

14,81,380 

5'.726 

12,85,000 

17,37.578 

77.867 


TRAMWAY  AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


+  3,57.210 

+  5.274 

—  12,089 

—  »,43.9«' 
+  26,50t 


Seira 

Canadian  Northern 
Canadian  Pacific  .. 
Gr.Trl!.  Main  Line 
Canada  Atlantic  .. 
Gc.  Trk.  Western  . , 
Do.  Det.G.  H.&M. 
Do.  Pacific  Prairie 

Sect.&  Lalie  biipr. 
Masbonaland 
Rhodesia 


• 

^46,035 

303,100 

1,752,000 

£■37.642 

£8,667 

£24,863 

£8,281 

£14,821 
£61,246 

£78.637 

*  Months. 
UNITED  STATES 


£3,873 

9,2CO 

620,000 

£1.094 

£333 

£493 

£272 

£2,7" 

£1,010 


15,238,900 

84,757.000 

£726,046 

£41.16) 

£i38.9'5 
£47,356 


£90,451    —      £4,667 
.£983.595 


—  I  £1,238,581 


t  Jan. 
AND  MEXICAN. 


+  £167,881 
-   £55.352 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Jan 
Inter,  of  Mexico  . . 
Louisv'e  &  Nasbv'e 
ll;xicaii 

Oo. 

Do 

Missouri  Kansas    ., 
Missouri  Pacific     .. 
National  of  Mexico. 
Seaboard  Air 
Southern 


Nett. 


Atchison 

Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacihc  . . 
Chesapeake  &  Ohio 
Chicago  &  N.W.  . . 
Chicago  Burl.  &  Q, 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Colorado  &SoutherD 

Cuba 

Do 

Delaware  &  Hud.  . . 
Denver  &  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  AtUntic     .. 
Grand  Trunk  Westn 
Do.Dei.G.H.&Mil. 
<Jt.  Northern 
Illinois  Central      .. 
Kansas  City  Southn. 
l^ake  Shore  &  Mich. 
Lehigh  Valley 
Louisville  &Nashvl. 
Miss.  K.  &  Texas  .. 
Missouri  Pacific    . . 
New  York  Cent. &H. 
N.Y.  N.  Haven  &H. 
New  York  Ont.&W. 
Matl.  of  Mexico     .. 
Norfolk  &  Western. 
Northern  Pacific  ,. 
Pennsylvania 
Pennsylvania  Co.  . . 
Keading 
Rook  Island.. 
Seaboard  Air 
'Southern  Pacific    . . 
Southern 

St.  Louis  &  San  F. . 
Texas  &  I'acitic     . . 
Union  Pacihc 
Wabaah 


*  Gross  earnings. 

TRAMWAY 


f  Surplus.        ;  Deficit.        §  Loss. 
AND  OMNIBUS.— HOME. 


Oath  Electric 
Bristol 

British  Eleo.  Tract. 
Dublin  United 
<iearless  Motor  Bus 
Hastings  and  Dlst.. 
Isle  of  I'hanet 
Lancashire  United.. 
London  Cnty.  Cncl. 
London  General    .. 
London  United     .. 
Metropolitan    Elec. 
Nat.  Steant  Car    .. 
Provincial     .. 
South  .Metropolitan 
Sunderland . . 
Tramways 

(M.E.T.lOmnibus 
Vorks.  (Wsi.  Kdng.) 


Feb. 


£ 

727 

7,543 

31,468 

5.336 

46a 

7" 

300 

1.392 

40,06 1 

57.9;6 

5.559 

8.541 

3.957 

1.669 

1,048 

577 

8,569 
1,613 


£ 
+      58 

+  599 

+  2,3 1» 

—  168 
+  461 
+  59 
+  17 
+  269 

—  370 
+  2,450 

370 


345 
1,847 

85 
353 

5» 


+    8,398 
+         37 


£ 

3.398 

38.734 

293.302 

26,982 

2,455 

4.190 

7.655 

6,769 

1,827,692 

320,719 

27.804 

43,468 

50,97« 
31,986 
5.125 
7.939 

43.«»5 
8.500 


t  F«>m  Jan.  i.      'Oot.  «.       i  Apl.  i.       J  Nov.  i. 


£ 

•71 

1,278 

3.439 

2,301 

2.455 

242 

462 

1,026 

5.274 

5,515 

300 

B64 

22,644 

1,783 

■.359 

839 

43.416 
603 


AogloArceatine  . . 
AncklandElaptrto. . 
Bombay  Eledrio  .. 
Brazilian  Street  .. 
Brazilian  Traction  . 

do. 
Brisbane      . . 
British  Columbia  . . 
B.  A.  I^croze 
B.  A.  Port  &  City  . . 
Calcuiu 

Cartagena  Sl  Her.  . . 
Cordoba  Light 

P.  &  T 

Georgia 
Hong  Kong.. 
Kalgoorlle    .. 
La  Plata 

Lima 

Liabon         ..        ,. 

Madras, 

Manaos 

Manila 

Melbourne  .. 

Mexico 

Para 

Puebla 

Rangoon 

Singapore  Electric . 

Toronto 

United     Light   and 

Railways  . . 
United     of    Monte 

Video 
Vera  Cru?   . . 
Winnipeg    , . 


i6b 


Feb. 

fS'. 

Dec. 

Ian. 

Dec.  ! 

Jan    ' 

Dec. 

Feb. 

Jan. 


Dee.  I 

Jan. 
Dec.    I 
Nov. 

Jan. 311 

Dea.  I 

Jan.  i 

Dec  J 

Feb.  8 

Jan.  J 

Dee.  ! 

Feb.  7 

Not.  f 

S 

Jan. 
Dm.   i 


S«,(69 

«J*J3 
R«  3.a*»3 
MU  37,*so 

23s|6ii 

$2441684 

41.651 

4.070 

Rs.67,046 

2,776 

11,863 

5.296 

lg,4»0 

UUi: 
Ri 

t.752 
181,911 

ad, 300 

•305.173 

3.709 

•65.300 

5.093 

•12.449 

•383.785 


•108,762    4-       •7,372      5 


•18,752    ♦ 


•  «4.S76 
«   I       n5.5J» 

9  |R»33.65,3a4 
5  Mil. 264.464 
30  :  2,744,118 
II  2,635,623 
I*  28,3je 
5  •l,32t,405 
3>6,5l6 

K*  .411,419 
2.776 

120,313 

•i4i«9l 

•72.430 

S4,5«o 

5,296 

iw.752 

•  »»    5«.'39 
9  17.994 

««      1905.242 


£ 

4-        11,101 

-  3.874 

♦  R3.45.16j 
4-3.1.45.611 
+  293U47 
+     J20,19S 

-  •30.44> 

*  8,3^ 
+  2,713 
4- Rt.  13.190 

-  54« 

-••  ti,ofc 
+  •i7.9«4 
4-     •3».od 


38,256 

tli.800 

•167.894 


4-  195 

+      li.ooo 
+      12,414 


•3.250,043 
•05.300 

•70,569 

•3i9Si,504 
•833.166 


279 

17,879 


101.095 


•..fei^ 


4-Kl.  5,019 

-  ■  4,4^ 
4-    •£•■797 

4-  •140,193 

-  6,984 
+  8,80a 
+  6,464 
4-  .|j.9«i 

4-     •S4.6>S 

:  •sj.'l 


•Jaci.   II  IS  days.  6  28  days.  (Nett.  a  200  days,    t  Inclnding  Port  Elizabeth. 


RUBBER  COMPANIES. 


Name. 


Last  1  This 
Week!  Week 


Nahs. 


Last  !  Thl» 
WeeklWeek 


Anglo-Ceylon,  £1  .... 

Anglo-Dutch  Plantn.£i .. 

Anglo-Malay,  2/-  ..... 

Anglo-Sumatra,  £1   ... 

Bandar  Sumatra,  l7/6pd.. . 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,£i 

British  N.  Borneo  Trust, 
£1   

BukitCloh,2/-  

BukitKajang,  £1  

Bukit  Mertajam,  1/- 

Bnkit  Rajah,  £1 

Bukit  Sembawang,  2/-. . . . 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  3{ 

Consolidated  Malay,  2/... 

Damansara,  £1  

Dolok,2/- 

Eastern  Internal,  £x 

Federated  Selangor,  £1 . . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda,£i  

Golden  Hope,  £1 

Grand  Central  £1 

Gula-Kalumpong,  £1   .... 

Highlands  St  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    . . 
Java  Inv,  Ln.&Ag.  i5/-pd 

Java  United,  £1 

Jong  I.andor.jTi 

Jugra  Land  &  Rub.,  £i    .. 

Kamuning(Perak),  2/ 

Kapar  Para,  £1 

Kepong,  2/-.. 

Kepltigalla,  £1   

Klanang,Produce,  is 

Kuala  Lumpur,  £1    

Labu,!/-  

Lanadron,  £1 

Langen  (Java)  £  I 

Langkat  Sumatra,  £1 


Lanka  Plantations, £1..,. 

Ledbury,  £1 

Lin^gi  Plantation,!/    .... 

London  A  siatic,  1/    

Lumut,  £1   

Lunova,  £1 

Malacca  Ordinary,  £1  .... 

Malayalam,  £1  pd 

Mem(>aknt,£i 

Merlimau,  2/ 

Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  State,  £t... 

North  Hummock,  £1    .... 

Patailng,2/-    

Pelmadulla,  £1  

Perak,  2S 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 

Rub.Esi.of  Johore,  £1    .. 

Rub.  Invest.Trust,io/-pd. 

Rubber  Share  Trust,  10/. . 

Sagea,  £1 

St.  George,  £1    

Sapumalkando, £x    ..... 

Seaheld,  £1 

Sekong,  £1  

Selangor,!/ 

Sendavan,  jTi 

Seremban,  £1 

Sialaug,  £1 

Singapore  Para,  1/ 

Straits  S.  (Bertam) ,  2/. . . 

Sumatra  Con sd.,  £2 

Sumatra  Para,  2/ 

SungelChoh.  £1   

Sungei  Kapar,!/- 

Sungei  Salak,  £1    

SangciWay,  £1 

TaiiAyer,  £1 

Tandjong,  £1 

Tanjong  Malim,  17/6  pd. 

Tebrau,  £1 

Tremelbye,£l    

United  Lankat,  £1    

United  Serdang,  1/- 

United  Sumatra,  i/- 

Vallambrosa,!/ 


"S 

3/ 


;? 


10/3  «o/7l 
5/6  Hi 
•3/3     '5/ii 


Ce.\nd  Canal  Co.— Total  receipts  for  the  six  months  ended 
December  31  were  .£7,713  down  at  .£36,455,  freights  and  tonnage 
being  £7,386  less  at  £26,361,  but  as  expenditure  was  /7.'84 
smaller  at  ;^27,o44,  nett  profits  only  fell  ofi  £539  at  .£9.4>i- 
.\£ter  deducting  debenture  interest  and  adding  £1,838  less  at 
/a,  1 40  brought  in,  the  balance  available  for  distribution 
showed  a  decrease  of  ;^2,3<i7  at  £11,035.  The  ordinary  divi- 
dend  is  reduced  >  per  cent,  to  3  per  cent.,  and  ;£i,639  is  earned 
forward. 

St.  James'  .\Nn  P.\ll  Mall  Et.ECT«ic  Light  Co..  Ltd.— During 
the  year  ended  December  31  the  connections  were  inctcAsed  by 
510  k.w.  to  15,119  k.w,  and  sales  of  current  by  560,348  units  to 
11,605,016  units.  Cross  receipts  rose  by  £8,107  to  £146,161, 
but  expenses  were  heavier,  owing  to  the  larger  amount  paid 
for  current,  and  the  nett  revenue,  including  £2,240  brought 
forward  and  £4.350  from  dividend  on  shares  of  the  Central 
Klectric  Supply  Co..  interest,  ice.  was  only  £1,943  "P**  £4^<A33- 
The  transfer  to  contingency  fund  is  reduced  by  £3,000  to 
£3,500,  and  the  dividend'on'the  ordinary  shares  is  then  raised 
from  10  per  cent,  to  12,  leaving  £3.381  to  be  carried  forward. 
Capital  account  was  credited  with  ^5.933  for  depreciatioii, 
with  the  result  that  the  credit  balance  is  now  ;f  39<S'S- 


Ube  Jnveetors'  IRcview. 


February  14,   1914. 


S6e 


C.  M..G. 

FOR   EVERY    DESCRIPTION   OF 
MODERN    LIFE    ASSURANCE 

Apply  io—A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General   Life  Assurance   Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


ROYAL  EXCHANGE  ASSURANCE. 


Incorporated 
Fire.  Sea.  Motor 
Gars.    Burglary. 
Employers' 
Liability. 
Speci 

Apply  to       i 
The  Secretary.  1 


Governor:  Sir  Nevile  Lubeock,  k.c.m.g. 

Life.  Accidents 
Plate  Glass. 


The  Corporatwn  is  prepared  to  act  as 

Executor  of  Wills,  Trustee  of 

Wills  and  Settlements. 


Third  Party. 
Fidelity  G'r'ntee 


Terms  to  Annuitants  where  health  is  impaired. 
Head  Office-ROYAL    EXCHANGE.    LONDON,    E.C. 
West  End  Office— 44,    PALL    MALL.    LONDON.  S.W. 


CESiS^JI^Si^ 


ASSURANCE   COMPANY 
LIMITED. 
Established  1782. 

Head    Offices:    19   &    70,    LOMBARD    ST.,    LONDON,    E.G. 

Total  Assets  Bxceed  «16,000,000- 

Clalms  Paid  Exceed  £90,000,000. 

Chairman-RT.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G.C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 

SCOTTISH  UNION  &  NATIONAL 

INRANCE  GOMPINV. 

ESTABLISHED     1824. 

FUNDS     OVER    £10,000,000. 


FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY  AND  EMPLOYERS'  LIABILITY 
INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 
Please  apply  for  particulars  to 

Edinburgh  i  35,  St.  Andrew  Square. 
London:  S,  Walbrook,  E.C.,  and  5,  Pall  Mall.  S.W. 


Cbe  investors'  1Rev>iew» 

The  Week's  Money  Market. 

Bank  Rate  3  per  cext.     (Reduced  from  4  per  cent,  on 
Thursday,  January  29,  1914.) 


Norfolk  House,  Friday  Evening. 
The  Treasury  has  now  begun  to  accumulate  funds  at 
the  Bank,  and  in  spite  of  the  repayment  of  ;^3, 000,000 
Treasury  bills  on  Saturday  it  added  nearly  ;^i,750,ooo 
to  its  balances  at  the  Bank.  In  the  present  condition  of 
the  Money  market,  however,  the  withdrawal  of  this 
sum  had  no  appreciable  effect,  and  lenders  have  again 
had  difficulty  in  finding  full  employment  for  their  funds. 
Day-to-day  loans  have  been  readily  arranged  at  f-i 
per  cent.,  and  until  Wednesday  there  were  large 
balances  left  over  at  the  close  of  business,  for  which 
lenders  accepted  very  nominal  rates.  Yesterday,  how- 
ever, the  demand  for  accommodation  was  increased  by 
the  Stock  Exchange  requirements  in  connection  with  a 
very  heavy  settlement,  and  less  was  heard  of  surplus 
funds  going  a-begging.  Since  then  the  market  has 
sbown  signs  that  it  is  beginning  to  feel  the  revenue 
collections,  money  being  again  described  to-day  as  more 
usable,  although  rates  remained  unchanged.  Weekly 
fixtures  were  mostly  arranged  at  i|  per  cent,   to  begin 


with,  but  a  good  deal  of  business  was  done  at  i  per 
cent.,  and  the  proportion  of  the  transactions  at  this 
figure  has  steadily  increased.  The  India  Council  is  re- 
newing its  loans  for  about  a  month  at  ij  per  cent. 

Just  at  first  the  discount  market  seemed  inclined  to 
waver  owing  to  the  pressure  of  money,  but  the  easier 
tendency  did  not  last.  Gold  has  again  dribbled  out  of 
the  Bank  for  Egypt,  and  several  parcels  of  sovereigns 
have  also  been  taken  this  week  for  South  America,, 
while  the  Continental  demand  for  the  bars  in  the  bullion 
market  continues  keen.  Holders  of  bills  therefore  can 
see  nothing  in  the  outlook  to  encourage  them  to  keep 
back  their  paper  in  the  hope  of  getting  better  terms, 
and  there  has  consequently  been  a  fair  supply  available. 
Brokers,  on  the  other  hand,  showed  no  great  desire  to 
buy  bills,  and  as  they  did  little  more  than  keep  their 
cases  replenished,  the  quotation  for  three  months"' 
maturities  became  steady  at  i-^  per  cent.  Some  of  the; 
big  houses  have  been  refusing  to  work  under  i|  per 
cent.,  and,  while  they  found  it  difficult  at  first  to  get 
bills  at  this  figure,  towards  the  end  of  the  week  it 
became  the  general  rate  for  all  but  the  very  finest  paper. 

The  demand  for  bar  gold  available  this  week  was  not 
confined  to  one  or  two  countries,  but  seems  to  have 
come  from  all  parts  of  the  Continent,  and  the  competi- 
tion was  sufficiently  keen  to  put  the  price  up  again  to 
77s.  9jd.  per  oz.  When  the  bulk  of  the  parcel  had  beerr 
disposed  of  buyers  refused  to  give  more  than  77s.  gd. 
for  the  small  amount  offered,  but  yesterday  a  revival  of 
the  inquiry  brought  about  a  fresh  advance,  and  at  the 
close  the  quotation  is  firm  at  77s.  gjd. 

Revenue  collections  during  the  week  ended  on  W^ed- 
nesday  exceeded  the  Treasury  disbursements  bv 
;/J']  ,724,000,  increasing  Public  Deposits  to  ;^i 2,446,000, 
a  total,  however,  which  is  still  nearly  ;^8, 500,000  below 
that  of  the  corresponding  date  a  year  ago.  Other  De- 
posits were  consequently  reduced  by  ^1,598,000  to 
;^50, 196,000,  but  the  rest  of  the  changes  in  the  Bank 
return  were  small.  Thanks  to  gold  continuing  to  come 
back  from  the  country  the  Bank  was  able  to  meet  the 
export  of  ;^503,ooo  at  the  cost  of  a  reduction  of  onh' 
;^,'20i,ooo  in  its  stocks  of  coin  and  bullion,  and  as  there 
was  a  decrease  of  ;^330,ooo  in  the  note  circulation,  the 
reserve  is  ;^i29,ooo  up  at  ;^r33,495,ooo. 

Amongst  the  more  important  calls  on  new  issues  pay- 
able next  week  the  San  Paulo  loan  heads  the  list. with' 
an  instalment  of  ;^i,974,ooo  on  the  17th,  while  New- 
South  Wales  will  take  ;^i,05o,ooo  on  the  20th.  Other 
large  amounts  include  ;^i04;5oo  on  the  Trinidad  loan„ 
;^,"20o,ooo  on  Hudson's  Bay  preference  shares, 
;^,'i97,50o  on  Marconi's  Wireless  Telegraph  shares,  and 
;^2i7,ooo  on  Union  Cold  .Storage  preference  shares  and 
debenture  stock,  all  payable  on  the  i6th. 

Silver. 

Business  in  the  silver  market  has  not  been  large,  but 
there  has  been  a  certain  amount  of  ebb  and  flow  in 
quotations  as  the  result  of  speculative  operations. 
Prices  rose  at  first  on  a  little  bear  covering  from  India,, 
but  the  advance  was  wiped  out  again  almost  immedi- 
ately, and  the  market  became  quietly  steady  for  a  time. 
Yesterday  a  moderate  demand  sprang  up  in  various 
quarters,  which  caused  a  fresh  rise  of  ^g-d.  to  26fd.  per 
oz.  for  cash  and  26^^.  per  oz.  for  delivery  two  months 
forward,  but  the  improvement  disappeared  again,  and 
on  balance  values  are  -^d.  per  oz.  down  at  26id.  per  oz. 
for  spot  and  unchanged  at  26fd.  per  oz.  for  future 
metal. 

Applications  for  the  Rs.  1,20,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  28,05,000  in 
bills  and  Rs.  12,06,00,000  in  telegraphic  transfers.  Of 
these  Rs.  2,80,000  were  allotted  in  bills  and  Rs.  . 
1,17,20,000  in  transfers,  tenders  at  is.  4  3-32d.  and 
rs.  4|d.  respectively  receiving  about  39  per  cent. 
Special  sales  have  since  been  made  of  Rs.  1,80,000  in 
bills  at  IS.  4jd.  The  amount  to  be  offered  next  Wednes- 
day is  again  Rs.  1,20,00,000.  From  the  beginning  of 
the  financial  year  to  the  loth  inst.  the  total  sales  were 
Rs.  35,40,89,067,  realising  ;^23,7i6,856,  compared 
with  Rs.  33,06,57,260  for  ;^22,i3i,409  to  February  it, 
last  vear. 


Fr.RRi'ARV   14,    1914. 


^be  Jnvestors'  IReview. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict. ,  cap.  32,  for  the 
Week  ending  on  Wednesday,  Jan.  28,  19H. 
ISSUE    DHPAKT.VIENT, 
£  I 


Nates  Issued 


£0,326,780 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion        .. 


£60,526,780 


BANKING 


DEPARTMENT. 


Proprietors' Capital       ..     14,353.000 

5"'  ••     3.533.913 

Public  Deposils(includlng 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts) ..  12,446,217 
Other  Deposits  ..  ..  50,196,141 
Seven  Day  and  other  Bills  17.344 


Goveriiinent  Securities 
Otlier  Securities    .. 

Notes 

Gold  and  SilverCoio      . 


f 

11,013,100 

7,434,900 

42,076,780 


£60,526,780 


£ 
■1.255.998 
35.995.885 
32,417,230 
•.077,312 


Dated  Feb.  5,  1914, 


£80,746,625 
Chief  Cashier. 


£80,746,625 

J.  G.  NAIRNE 
BANKING   DCPAKTMENT. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
Feb.  12, 

Feb.  4, 
1914 

Feb.  II, 
1914. 

Increase. 

Decrease. 

£ 

3.535,237 

20,903,278 

39,682,281 

17.335 

13.035,483 
37,895,284 
27,760,364 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve,. 

NoteCirculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 
3,530,722 

10,722,058 

51,793,690 

15.32' 

11.255.998 
35.992,752 
33,366,041 

28,439,095 

43,335. ii6 
53l  P-C- 
3     .. 

£ 
3.533,913 

12,446,227 

50,196,141 

'7,344 

11,235.998 

35,995,835 

128,701 

28,109,550 

43.154.292 

53i  P-C. 

3      .. 

£ 

3.191 
1,724,169 

2,023 

Decrease. 

£ 

1.597,549 
Increase. 

3.133 
128,701 

1,729,383 

's  1,729.383 

27,580,810 

36,991,174 

45TP.0. 

5      .. 

Increase. 

£ 

ipTc. 

I>ecreaEe. 

£ 

329.545 
200,844 

ForelKn  Bullion  movement  for  week  jC503,ooo  out. 
LONDON   BANKERS'   CLEARING. 


1913. 

(1^12. 

llictedtic. 

UecfUd^c 

I9I3  •• 

16,436,404,000 

£ 
15,961,773,000 

474.631,000 

£ 

Jan.  7 
,.  14 
..  21 
,.  28 

Feb.  4 
..  11 

360,791,00c 
29:, 289,000 
354,517,000 
288,519,000 
»442,4l4,ooo 
322,789,000 

326,941,000 
288,383,000 
353,838,020 
293,215,000 
3S6,ial,ooo 
291,581,000 

33,850,000 

1,906,000 

679,000 

56,233,000 
31,208,000 

4,696,000 

Total 

2.059.139.000 

1,940,130,000 

119,180,000 

— 

*  Record. 
The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Friday— Egypt £320,000 


Nett  Efflux 


460,000 


£■780,000 


Withdrawals. 


Friday— E.  India 
Saturday — Egypt 
Monday— Paris. . 
Tuesday — Egypt 

,,  Venezuela. 

Holland      . 
Thursday— India 

Egypt 


£320,000 
100,000 
10,000 

lOO.OCO 

20,000 

3iO00 

125,000 

100,000 

£780,000 


TREASURY   BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Kate  per  cent 

£ 

1,300,000 

1,500,000 
2,000,000 
*9, 500,000 

6  months 
6  months 
6  months 

1914. 

March  i6. 

May  29. 

June  20. 

£   ..  d. 

3  4    6i 

4  I     0 
3  19  114 

14,300,000 

'  Issued  privately, 

BANK  OF  FRANCE  (25  francs  to  the  £). 


Feb.  12,  igi4. 

Feb.  3,  1914. 

Jan.  29,  i9"4. 

Feb.  13, 1913. 

Gold  In  hand 

142,894,760 

£ 

141,953.920 

141,318.360 

129,087,080 

Silver  in  hand 

25,980,560 

26,018,200 

25,644,400 

23,;53,48o 

Bills  discounted 

59,783.800 

61,303,280 

65,608,720 

71,251,680 

Advances 

31.372.240 

32,152,640 

30,942,160 

28,742,560 

Noteoiroulatiou 

233,801,440 

241,132.400 

233,756,880 

230,192,440 

Public  deposits 

8,479,600 

3,820,080 

7,749.160 

7.735.560 

Private  deposits 

27,805,120 

28,495,360 

30,241,240 

25,691,600 

F^ireifin  Bills.. 

523,080 

S76.240 

463,320 

1,310.760 

Proirartion  between  bullion  and  ciccuUtian  72^  per  cent,   against    69^  per 
cnnl.  a  week  hko. 


SWISS  NATIONAL  BANK  (2S  Irancs  to  the  JE). 


Gold  and  Silver      .. 

Bills 

NoteCirculation     .. 
Short  term  advances 


7.464,+ 

4,616.220 

Il,o86,i]2 

1.697,764 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Feb.  7.) 


RlVCHUB. 

ExnilDITUKE. 

Cuitoms         

£ 
53«.ooi> 
8ij,aoo 
456,000 

Nuloaal  Debt  Service 

t 

Eielse 

Development  &  Road  Impvl. 

._ 

Estate,  &o..  Duties  .. 

PavDieatt  10   Local   Taxa- 

Stamps  

210,000 

tion     

iy>.3*> 

Land  Tai  and  House  Duty. 

240,000 

Other  Consolidated    Fund 

Property  and  Income  Tax  , 

3,705,000 

Charges       

— 

Land  Values  Duties. . 

81,000 

Supply  Services 

Bullion  Advances     ..        ,. 

s,90o/>o» 

Post  Office       

230,000 

Crown  Lands 

— 

Advances  for    Interest  OD 

Suez  Canal  &  Sundry  Shares 



Exchequer  Bonds.. 

_ 

Miscellaneous 

113 

Under  Telegraph  Acts  1892-^ 

^ 

Bullion  advances  repaid    .. 

Under  Telephone  Transfer 

Treasury  Bills 

_ 

Act 

J00/X)O>^ 

For  Exchequer  Bonds  under 

Under  Military  Works  Acts, 

the  Capital    Expenditure 

Public  Buildings  Expenses 

^ 

(Money)  Act,  1904  .. 

— 

Exchequer  Bond  Issue 

— . 

Act 

^ 

Telegraph  Acts,  1892-1907  .. 

_ 

Under   Public  OIBoes  Site 

Telephone  Transfer  Act     . . 

— 

(Dublin)       

^ 

Military  Works  Acts 

_ 

Under  Post  Office  (London 

P.O.  (Lon.)  Ry. 

— . 

Railway  Act,  1913  .. 

— 

Puollc  OUices  Site  (Dublin) 

— 

Under  Land  Registry 
Old    Sinking    Fimd    1907-8. 
issued  under  Section  9  of 

^ 

Land  Registry 

— 

Cunard  Loan 

— 

Suez  Canal  Drawn  Shares  .. 

— 

Fmancc  Act,  1908 

^ 

China  Indemnity 

— 

Old    Sinking  Fund  1911-ia 

E.  African  Protectorate  Loan 

— 

issued  to  reduce  Debt     . . 

^ 

Ways  and  Means  Advances 

— 

Suez  Canal  Drawn  shares 

Temporary    Advances  De- 

issued   to   reduce    debt 

ficiency        

.... 

under  Finance  Act,  1898. . 

8.42S 

Decrease      in      Exchequer 

Cunard  Loan  Repayment  . . 

balances       

— 

Treasury  Bills  (nett  amount 

— 

Deficiency  advances  rtpiid 
Ways  and  Means  Advances 

— - 

repaid           

3,000,000 

Increase      in        Excbequei 

balances       

'i 

2x2.305 

£6,271,113 

6,27i,i«l 

NEW  YORK  ASSOCIATED  BANKS   (dollar  at  48.). 

Feb.  7,i9i4J  Jan.  31,1914  Jan.  24, 1914  Feb.  8, 1913 


Specie       

Legal  tenders 

Loans  and  discounts   . .        . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  I 
House  Members  carrying  \ 
25  p.c.  cash  reserve        ..} 

Bank's  cash  in  vault    .. 

Trust  Co. s' cash  in  vault&Bks. 

Aggregate  Lawful  Reserve   .. 

Excess  Lawful  Reserve 


£  £ 

78,836,000]     79,156,000 

i5>950>ooo  i6»334fO00 

403,268,000  399,134,000 

8,644,000  8,728,000 

384,876,000  382,942,000 


76.274,000 

16,736,000 

388,534,000 

8,852,000 

370,862,000 


16,852,000  13,124,000 '  12,394,000 


81,558,000.  82,708,000 

13,228,000  12,682,000 

94,74:6,000  95,390,000 

6,904,000'  7,908,000 


79934,000 

13,074,000 

93,080,000 

8,594,000 


70,196,000 
16,412,000 

399,9o6,ocn 
9,278,000 

371,064,000 

11,396,000 

73,321,000 
13,236,000 
86,608,000 

2,6So,OOC 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Loans  .. 
Specie  .. 
Deposits 
Legal  Tenders 


Feb.  7,  1914. 


106,262,000 

11,531,200 

107,940,800 

1,664,600 


Jan.  31, 1914.    Jan.  24, 1913, 


£ 

106,633,800 

11,725,61.0 

108,245,600 

1,598,400 


£ 

108,296,600 

11,879,000 

109,598,000 

1,592,000 


Feb.  8, 1913. 


£  „ 
112,939.800 

12,297,400 

112,933.400 

1,518,20a 


IMPERIAL  BANK  OF  GERMANY  (20  mark*  to  the  i). 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. 
NoteCirculation 
Public  deposits 


Feb.  7,  1914.    Jan.  31,  1914.  Jan.  23, 1914.    Feb.  7,  1913. 


79,392,100  78,743,850 

3,288,530  3,126,200 

39.343.100  41,432,850 

2,813,800  3.534,950 

95.958.450        102,639, 100 

38,430,830     34,978,950_ 

Note  circulation  lielow  legal  maximum  £13,101,; 
legal  maximum  last  week  and  £5,918,250  aliove  the 

AUSTRIAN-HUNfiARIAN  BANK  (24 


80,038,830 
3.570.550 

40.487.216 
2,820,630 

96,253.300 

43,012,900 


58.1»5,4|0 
1,109,030 

59,678 ,400 
4,003,030 

93.968,631 

23.043.400 


,700.  against  £7,145,350  below 
tax  maxitiium  last  year. 

crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
NoteCirculation 
Bills  discounted 


Feb.  7, 1914.    Jan.  31,  1914.  Jan.  22, 1914.    Feb.  7, 1915. 


1 

31,937,166 
11>7«3.791 
2,300,000 
9.323,541 
91,888,916 
30,203,708 


£ 
31,872,083 
11,612,873 
a,  300,000 
8,998,916 
98,176.083 
33,619.833 


31,839,916 
9.468,833 
2,500.000 
8,744.91* 
87,636,83} 
27.009.458 


30,633.208 

Io,l3»,S42 

2.300,000 

9,731,667 

102,978.167 

41.6o9,7?3 


Note  circulation,  £727,917  above   the  tax  free  maximum,  »Kainst  £7,191,250 
above  the  tax  free  maximum  last  week. 

BANK  OF  RUSSIA  (ID  roubles  to  the  X). 


Notes  in  reserve 
Cash  In  reserve 
Gold  In  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 


Feb.  3, 1914. 


Jan.  29,  iiM- 


10,668,800 
132,371.600 

16,709.500 
175,000,000 

64,804,800 


1 

10,030,300 
131,211,100 

16.636,700 
177,500,000 

63.988,500 


Jan.  11, 1914. 


1 

14. 199.700 

■51,809.400 

16,671,400 

177.500,000 

flo.901,100 


Jaa.  14.  I9<4- 


1 

11.036,000 
151.774.joo 

16.99t.aao 
i77.3aiMioa 

to.7e9.aDO 


NETHERLANDS  BANK  (U  Floriag  to  the  X). 


Gold 

Silver      .. 

Bills  discounted,  etc. 

Note  Circulation 

Deposit, 


Feb.7,1914  J«n.  ]i,t9'4  Jaa-  X4.i9i4,Feb.  S,  191). 


ia,6tB,ort 

it,8is.o«i 

t3,S73.9i3 

Mr,t7S 


l»,«»3.«37 

8}4.U} 

I3,876,ul 

*S,l86,414 

6i),tu 


—J 

•J.19MS* 

nu>4 

«J.7JjAr 
t},<93.>«» 

4IS.44< 
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BANK    OF   SPAIN   (25  pesetas  to  the  £)■ 


Feb.  7, 19u.jjan.31, 1914.  Jan.  24, 1914.  Feb.  8, 1913 


Gold        

Silvet 

Foreign  Bills    .. 
Disoountand  Short  Bills 
Treasury  AcQount 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Government  Securities 


i 

19.445.627 

2^,474.266 

7.343.3S4 

29.453.437 

26,53^>630 

77.528,432 

18,808,436 

1,468,075 

4.690,998 


i 
19,368,660 

28,853,968 
7.325.453 
29,879.369 
25.791.g51 
77,142,526 
18,734,448 
1,955,874 
4,818,929 


i 

•9.337.563 

28,725,476 

7,649,049 

30,024,574 

26,753,718 

77,371,229 

19,118,980 

1,753,222 

5.050,333 


i 
17.617,72s 
29,620,726 

7,206,039 
27,182,223 
27.052,995 
74.703,255 
18,443.770 
1.481,333 
4.784,995 


BANK  OF  ITALY  (25  lire  to  the  £). 


Jan.  io,igu 


Total  cash 
Inland  Bills       .. 
Foreign  Bills    .. 
Advances  ..        ., 

Government  securities 
Circulation 
Deposits  at  notice 
Cnrrent  accounts 


Dec.31, 1913  Dec.  20,  i9i3|Dec.  10, 1913 


£ 
48,523,360 
18,263,160 
3,069,720 
2,771,160 
8,746,520 
68,967,120 
4,915,400 
2,633,440 


£ 

48,536,360 

20,238,720 

2,909,440 

5.042,520 

8,746,100 

70,577.320 

5,959,160 

1,975.320 


£ 

48,575,360 
18,546,120 
2,914,400 
2,895,760 
6,284,980 
68,438,680 
5,209,674 
2,696,160 


48,519,6^0 
18,333,120 
2,930,720 
4,102,840 
6.315.880 
68,960,640 
4,732,120 
2,414,640 


NATIONAL  BANK  OF   BELGIUM  (25  Irancs  to  the  JE). 


Coin  and  bullion 
Other  securities 
Noteoirculation 
Deposits 


Feb.  5, 1914.  Jan.  29,1914.  (Jan.  22,  1914  Feb.  6, 1913. 


£ 
13,349.520 

29,107,360 
39,768,120 

4,998,400 


€ 
12,226,480 
29,046,880 
40,427,520 

3.59.H.440 


12,432,680 

28,710,240 

40,134,440 

5,865.080 


11,490,280 

28,305,320 

39,020,880 

4,621,560 


BANK    OF    SWEDEN. 


Feb.  7,  1914. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans  | 
Notes  in  circulation  j 
Deposits  at  notice  ..' 


5,760,000 

5,643,000 

1,575,000 
6,233,000 
11,354,000 
4,277,000 


Jan.  31,  1914.  Jan.  24,  1914 


5,740.000 

5,510,000 

1.575,000 
6,646,000 
11,405,000 
4.498,000 


Feb.  8,  1913. 


£ 
5,741,000 

5,311,000 

1.575.000 

6,723,000 
10,778,000 
4,861,000 


£ 
5,646,000 

5,035,000 

999,000 
6,598,000 
10,841,000 
3,114.000 


BANK  OF  NORWAY. 

Feb.  7,  1914. 

Jan.  31,  1914. 

Jan.  22, 1914. 

Feb.  8,  1913. 

£ 

£ 

£ 

£ 

Gold 

2,567,000 

2,616,000 

2,588,000 

2,145,000 

Balance  abroad  and 

Foreign  Bills 

1,698,000 

1,637,000 

1,587,000 

1,228,000 

For'gn  Gov.  See's. . 

4i!6,000 

486,000 

486,000 

503,000 

Discounts  &  Loans. 

3,720,000 

3,780,000 

3,726,000 

3,658,000 

Notes  in  Circulation 

5,388,000 

5,495,000 

5.357.000 

5,098,000 

Deposits 

605,000 

548,000 

512,000 

523,000 

BANKS"  MONTHLY  STATEMENTS,  JANUARY. 


Bank. 


Capital  and  Counties 

Lloyds   

London  &  South  Western 
London  City  and  Midland  . . 
London  Countv  &W'stm'st'r 
London  Joint  ^tock  . . 

l^ational  

National  Provincial  . , 

Parr's 

Union  of  London 
Williams  Deacon's    .. 


Deposits. 


Cash  in 
Hand,  &c 


£ 

39,578,271 
91,988,827 
21,828,043 
96,485,878 
90,546,136 
36,276,822 
14.445.741 
68,816,079 
49,009,671 
43.536,627 
16,604,712 


Cash  at 
Call,  &c. 


£ 

6,391,890 
16,359,9!' 
3,192,857 
18,368,671 
11,528,814 
5,308,952 
2,244,812 
10,572,542 
7,570,642 
7,063,038 
2,544,650 


£ 

5,326,274 
10,579,880 

3,850,312 
11,686,802 
12,363,988 

5,002,410 

3,147.883 

5.974.033 
9,924,944 
7.583,50c 
1.679.732 


Bills, 

Advances, 

&c. 


£ 

24,045,565 
59,608,806 

13,847,191 
64,738,741 
66,583,468 
25,298,607 
9,822,513 
43,457,760 
27,250,639 
25,431,002 
11.411.822 


Propor- 
tion of 
Cash  to 
Deposits 


16. 1 
17.8 
14.6 
19.0 
12.7 
14.6 
J5-5 
154 
15.4 
16.2 
15-3 


LONDON  COURSE  OP  EXCHANUE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles       ..        ,,        ,, 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P.. , 

Lisbon 

Oporto 

Copenhagen 

Cbristiania     ..         .,        ,. 
Stookhoim I 


Usance 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
^  months 


Feb.  3. 

la'ij 
I2-44 

25-585 

2065 

2065 

25'i7i 

25'4li 

25'4li 

25-481 

24-30 

24  iS 

25-62i 

48I 

44^! 

44k 

44*4 

18-45 

18-46 

tS-45 


Feb.  5- 


12-1* 

12-44 

25-56i 

20-65 

20-65 

25-20 

25-438 

25-43i 

25-48i 

24-30 

24lS 

25-62i 

48J 

444 

454 

45J 

18-45 

18-46 

18-46 


Feb.  10. 


a 


12 
12- 

25-55 

20-65 

20-65 

25-17* 

25-381 

25-40 

25-46i 

24-27 

24H 

25-62§ 

4SH 

44  tk 

45i 

45* 

18-44 

18-45 

18-45 


Feb.  12. 
la-tS 

I2-4i 

25-56! 

20-64 

20-64 

25-l8i 

25-40 

25-41! 

25-461 

24-25 

24« 

25-62* 

48P 

44* 

44| 

448 

■8-43 

18-44 

18-44 


FOREIGN 

KATES 

OF   EXCHANCE  ON 

LONDON. 

Place. 

0} 

0 

C 

s 

3 

Last 
week's 

Latest. 

Place. 

0 
a 

(S 
tr. 
3 

Last 
week's 

Latest. 

Paris 

Brussels  .... 

Chqs. 
cbqs. 
sight 
cbqs, 
cbqs 
sight 

3  mths 
sight 
sight 
sight 

a5.i8J 
25.30 
12.07 
20.45J 
20.50 
24.0  J 
94 

4.85s 

45}| 

26.75 

25.17S 
25.29i 

I2.06J 

20.44i 
20.43i 
23-99 
94 
4.85J 
45 1 
26.75 

Antwerp 

Italy  

sho.rt 
sight 

3  mths 
90  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T, 

4  mths 

25.46 
25.29 
110.25 

48Ad. 
i/4ftd. 
iMalid. 
1/loid. 
2/65d. 
2/4Ad. 
2/oAd. 

»5.3oi 

2527 

110.25 

i5,f,d. 

483d. 
l/4p. 
I'44d. 
l/iodj. 

2/7d. 
2;4ifed. 

2/O^d. 

Amsterdam.. 

Betlin  

Hamburg    . . 

-Vienna 

St.  Petersbuig 
New  York  .. 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay 

Hong  Kong..,. 
Shanghai    .... 
Singapore  .... 
Yokohama.... 

BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris 
Berlin 

Hamburg..        .. 
Amsterdam         >■        • 

Brussels 

Vienna 

Rome        

St.  Petersburg    •,        . 

Madrid 

Lisbon       ..        ••        ■ 
Stockholm  ..        . 

Qopenhagea 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


Altered. 


Jan.  29, 1914. 
Feb.  5, 1914. 
Feb.  3, 1914. 
June  23, 1913, 
Feb.  3,  1914. 
Feb.  3,  1914. 
June  23,  1913. 
Oct.  30,  1913. 
Sept.  24,  1913. 
Oct.  30, 1913. 
Feb.  6,  1914. 
Feb.  6,1914, 
Nov.  13, 1913. 
Jan.  15, 19>4. 


Openiiarket. 


Last 
Week. 


Latest. 


nom. 
4i 

4I 
5 


OPEN  MARKET  DISCOUNT. 


X.ast  week.   This  week 
Percent.     Pec  cent. 


Thirty  and  sixty  day  remitted 

Three  months  ,. 

Four  months  .. 

Six  months  .. 
Three  months  fine  inland  bills 
Four  months 
Six  months 


■5 
'^ 

2—24 
2J-3 
3       , 
3-3i 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates 

Bankers' rale  on  deposits 
Bill  brokers' deposit  rate  (call)     .. 

,.  7  and  14  days' notice 

Current  rates  for  7  day  loans 

,  for  call  loans 


if 


2i-3 


h 


i-ti 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Monday,  March  2. 

STOCKS    AND     SHARES. 
Mining  Shares  carry  over,  Monday,  February  23. 


Continuation  Days, 
Tues.,  Feb.  24. 
Tues.,  Mar.  10. 


Ticket  Days. 
Wed.,  Feb.  25. 
Wed.,  Mar.  11. 


Pay  Days. 
Thurs..  Feb.  26. 
Thurs.,  Mar.  12. 


Business  towards  the  close  of  last  week  was  showing 
signs  of  slackening  in  view  of  the  approach  of  the  settle- 
ment which  began  in  the  mining  markets  on  Monday. 
On  Saturday  most  of  the  business,  in  fact,  was  in  the 
nature  of  profit-taking,  and  later  on  the  lessened  de- 
mand for  in-v-estment  securities  and  the  gradual  expan- 
sion of  realisations  brought  about  an  almost  general  re- 
action in  prices.  The  rapidity  of  the  recent  rise  was,  of 
course,  due  to  the  fact  that  purchases  came  upon  a 
market  where  bear  accounts  existed  ;  with  the  closing  of 
these  positions  and  the  opening  of  accounts  for  the  rise, 
it  was  impossible  for  these  con-ditions  to  continue.  The 
opening  of  the  i'arliamentary  Session  caused  a  certain 
amount  of  nervousness  in  some  quarters,  and  had  a 
sentimental  effect  on  home  markets.  Liquidation  on  a 
fairly  heavy  scale  was  noticeable  on  Wednesday,  most 
of  which  was  attributed  to  .Amsterdam  and  to  a  lesser 
extent  to  Liverpool,  where  open  accounts  were  being  re- 
duced. The  position  in  St.  Petersburg  also  appeared  to 
be  a  little  strained.  Naturally  the  account  to  be 
arranged  this  week  was  a  very  heavy  one,  the  heaviest, 
in  fact,  for  a  considerable  time  past,  but  money  was 
cheap  and  plentiful.  Disappointment  was  expressed 
that  business  for  the  new  account  was  of  extremely 
small  dimensions  in  practically  all  departments.  The 
selling  on  Amsterdam  account  referred  to  above  was 
understood  to  be  due  to  the  heavy  losses  sustained  by 
operators  in  Rock  Island  shares.  Home  Railway 
stocks  were  rather  depressed  by  the  dividend  announce- 
ments, most  of  which  failed  to  satisfy  the  market, 
although  as  the  arranging  of  the  settlement  progressed 
it  became  certain  there  would  be  a  large  take-up  of 
stock. 

The  Carry  Over. 
.A.S  the  banks  charged  only  3  per  cent,  for  loans  for 
fir^ancing  the  account,  as  contrasted  with  3^  per  cent. 
at  the  previous  settlement,  rates  of  continuation  were 
m.ostly  i  per  cent.  less.  The  only  department  in  which 
money  was  more  wanted  was  that  for  Home  Railway 
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stocks,  which  were  done  at  3J-4J  per  cent.,  Under- 
ground income  bonds  as  usual  being  ^  per  cent,  lower 
than  the  rest  of  the  list.  In  the  American  section  the 
general  rate  was  3-4  per  cent.,  but  on  Union  Pacific 
shares  the  contango  opened  at  4-5  per  cent,  and  ad- 
vanced to  5-6  per  cent,  in  consequence  of  the  liability  of 
the  Baltimore  and  Ohio  "  rights."  Foreign  bonds 
were  continued  at  3-4  per  cent,  and  Foreign  Railway 
securities  at  .4^-4j  per  cent.,  as  a  rule,  Mexican  Rail- 
way second  preference  being  done  at  J  backwardation 
to  J  contango.  In  the  Rubber  market  Rubber  Trust 
shares  commanded  6J  per  cent. ,  while  the  rate  on  Linggi 
ran  off  to  "even."  Oil  shares  were  mostly  done  at 
5-6  per  cent.,  Shells  at  4-5  per  cent.,  and  Spies  at  4  per 
cent,  being  exceptions. 

Consols,  Trustee  Securities,  &c. 

In  this  department,  with  no  fresh  support  forth- 
coming, prices  fell  quite  sharply  at  the  outset,  though 
not  without  an  occasional  rally,  the  influence  of  the 
steadily  falling  monetary  rates  being  neutralised  by 
actual  and  prospective  new  issues.  The  appearance  of 
an  issue  of  four  millions  of  Union  of  Sou'^h  Africa  stock 
was  received  with  disfavour  by  dealers,  and'  the  Cor- 
poration of  London  followed  quickly  with  a  million  of 
3j  per  cent,  stock,  while  the  City  of  Pretoria  was  also 
known  to  be  in  the  market.  These  new  issues  left  their 
mark  on  the  prices  of  existing  scrips,  while  Consols 
dipped  to  76.  On  Thursday,  after  a  study  of  the  de- 
date  on  the  Irish  question,  the  impression  gained 
ground  that  the  outlook  had  been  rendered  more  aus- 
picious, and  that  matters  would  be  arranged  ;  Consols 
quickly  rallied  to  77,  while  Irish  Land  stock  also  jumped 
£1  from  the  lowest  point  reached.  Bank  stock  lost 
part  of  the  recent  big  rise,  closing  4  points  lower. 
After  the  prospectus  of  the  Corporation  of  London  issue 
appeared  the  existing  2J  per  cent,  stock  was  marked 
down  3,  while  the  3^  per  cents,  rose  2  to  2^.  Other 
Home  Corporation  and  County  stocks  maintained  a 
firm  front.  Scrips  of  recent  Colonial  loans  again 
attracted  a  considerable  amount  of  attention,  Canada 
new  being  prominently  firm.  Among  Foreign  Corpora- 
tion stocks  City  of  Bahia  Fives  were  flat,  but  Santos 
Sixes  and  Valparaiso  5^  per  cent,  bonds  went  out  2 
higher.  Interest  in  Cuban  Ports  stocks  has  died  away 
for  the  moment. 

Foreign  Bonds. 
After  a  hailing  start  international  securities 
hardened  with  a  few  exceptions.  Owing  to  the  large 
over-subscription  of  the  Belgian  loan  applicants  re- 
ceived very  small  allotments,  ranging  from  10  per  cent, 
down  to  3  per  cent.  ;  the  scrip  rose  to  3i  premium 
at  one  time,  and  there  was  very  little  selling. 
Although  applicants  for  the  Uruguayan  loan  received 
only  about  75  per  cent,  of  what  they  asked  for,  sales 
by  "  stags  "  sent  the  price  to  ij  discount.  The  list 
of  applications  for  the  Chinese  Honan  railway  loan  was 
closed  very  quickly,  and  a  small  premium  on  the  scrip 
was  established.  It  was  understood  that  ;£r3,ooo,ooo 
of  the  Hungarian  4^  per  cent,  loan  would  be  olTered 
in  London,  and  the  prospects  of  this  issue  were  dis- 
cussed rather  favourably ;  the  co-operation  of  the 
Rothschilds  in  London  created  much  satisfaction  in 
Vienna,  this  being  the  first  participation  of  British 
capital  in  an  Austro-Hungarian  issue  since  1881. 
Brazil  scrip  and  the  old  loans  were  depressed  by  a 
rumour  that  a  new  issue  for  12  millions  was  to  be 
placed  in  Paris;  the  scrip  of  the  last  loan  fell  to  89^, 
but  the  story  was  officially  denied,  and  the  price 
steadied  a  little,  and  closed  only  J  lower  at  90^. 
Eight  of  the  older  Brazilian  bonds  were  still  J  to  2 
down  at  the  close,  Ecuador  Salt  bonds  fell  a  point  on 
rumours  of  another  revolutionary  movement  in  that 
country.  Hungarian  3  and  4  per  cents,  were  marked 
down  I  to  I J  on  the  new  issue.  Japanese  bonds,  after 
being  dull,  steadied  a  little  on  the  news  of  the  passing 
of  the  Budget  with  the  modification  previously  recom- 
mended by  the  Budget  Committee,  of  striking  out 
from  the  extraordinary  expenditure  of  ;^4,6oo,ooo  for 
Jhe  proposed  reinstatement  of  the  Navy  Fund. 
Chinese  scrip  was  sold  to  a  small  extent,  and  Russian 


bonds  were  offered  from  Paris  in  the  later  dealings. 
Turkish  bonds  were  wanted,  while  Greeks  remained 
under  the  shadow  of  the  pending  loan. 
Home  Railways. 
ITie  general  summing-up  of  the  dividends  so  far 
declared  was  that  they  were  either  colourless  or  dis- 
couraging. Last  week's  announcement  by  the  Great 
Central  did  not  realise  the  expectations  of  the 
optimists,  although  in  all  the  company  pays  ;iJi  17.750 
more  of  preference  dividend  than  in  1912.  On  Cale- 
donian deferred  at  least  J  per  cent,  was  looked  for,  and 
the  anno  incement  of  a  distribution  of  i  per  cent,  fell 
flat.  The  Glasgow  and  South-Western  dividend  was 
regarded  favourably,  but  the  North  British  figures 
gave  dealers  a  shock,  the  dividend  of  li  per  cent, 
being  J  per  cent,  less  than  expected.  North  British 
deferred  at  once  fell  3  points,  just  at  the  time  when 
the  market  looked  like  following  the  upward  move- 
ment in  Consols.  The"  London,  and  North-Western 
statement  due  to-day  was  being  looked  forward  to  with 
great  interest ;  early  in  the  week  the  price  of  the  com- 
pany's stock  touched  139!,  owing  to  the  expectation 
that  stock  would  be  scarce  at  the  settlement,  but  a  few 
sales  by  timid  holders  who  feared  a  dividend  dis- 
appointment brojght  the  quotation  back  to  138.  As 
at  least  4!  per  cent,  had  been  looked  for  on  Brighton 
deferred  a  distribution  of  }  per  cent,  less  was  con- 
sidered poor,  and  Brighton  deferred  was  offered.  The 
North  London  and  Furness  dividends  passed  un- 
noticed. On  balance,  Caledonian  deferred.  Hull  and 
Barnslev,  Brighton  deferred  were  all  2i  k)wer,  while 
North  British  deferred  was  3I  down  at  29J,  after  being 
dealt  in  at  28jf.  The  few  movements  among  prior 
charge  securities  were  mostly  in  favour  of  holders, 
but  Great  Central  1894  preference  was  finally  2  down. 

Indian  and  Colonial  Railways. 

Fluctuations  in  the  price  of  Canadian  Pacific  shares 
have  been  comparatively  slight.  It  may  be  noted  that 
the  price  made  up  7^  higher.  Berlin  operators  were 
alternately  buyers  and  sellers;  the  traffic  return  was 
poor,  and  less  interest  was  taken  in  the  shares.  Grand 
Trunk  stocks  advanced  on  bear  covering,  induced  by 
the  traffic  figures,  which  showed  a  small  increase  in 
place  of  the  expected  decrease.  Sales  from  the  pro- 
vinces and  nervousness  as  to  the  dividend  due  to-day 
caused  a  relapse  towards  the  close.  The  issue  of  Cana- 
dian Northern  Western  4^  per  cent,  guaranteed  stock 
was  quickly  subscribed.  Owing  to  an  error  in  the 
Official  List  the  price  of  Canadian  Northern  4  per  cent 
perpetual  debenture  was  wrongly  given  last  week ;  the 
correct  quotation  is  90.  Indian  railway  securities  re- 
lapsed into  quietude,  but,  on  the  whole,  prices  were 
steady. 

American  Railroads. 

Interest  has  centred  in  one  or  two  stocks.  Rock 
Island  and  New  York  Central  especially.  The  latter 
went  flat  on  rumours  that  the  dividend  would  have  to 
be  reduced  to  a  3  per  cent,  basis,  while  the  news  that 
the  Inter-Statc  Commerce  Committee  had  declined  to 
investigate  the  proposals  of  the  company  with  regard 
to  the  new  bond  issue  also  helped  to  send  the  price  of 
the  stock  to  the  lowest  point  seen  for  a  number  of  years 
past.  Rock  Island  shares  also  touched  a  new  low 
record  owing  to  fears  that  an  assessment  on  the  shares 
was  contemplated,  but  the  price  rallied  from  6|  to  8  on 
a  semi-official  announcement  that  no  receivership  is 
contemplated  in  any  reorganisation  plans  now  under 
consideration.  Pennsylvania  shares  were  sold  on  the 
disappointing  current  earnings.  It  is  announced  that 
the  Government  has  filed  a  suit  under  the  Anti-Trust 
law  to  separate  the  Southern  Pacific  from  the  Central 
Pacific  and  the  Pacific  Coast  State  lines ;  it  is  claimed 
that  the  separation  would  restore  competition.  L'nion 
Pacific  rights  have  been  dealt  in  at  $29^  per  share, 
although  holders  of  preferred  stock  and  convertible 
bonds,  it  is  understood,  will  enter  a  suit  with  a  view  to 
preventing  the  company  from  distributing  its  holdings 
of  Baltimore  stock.  Business  throughout  the  week  has 
been  quiet,  and  Wall  Street  had  a  holiday  on  Thursday 
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for  the  purpose  of  celebrating  Lincoln's  birthday.  Inter- 
national Mercantile  Marine  common  and  preferred  were 
depressed  by  the  adverse  decision  given  by  the  Court  of 
Appeal  in  a  case  arising  out  of  the  Titanic  disaster; 
the  preferred  fell  6  (to  9),  and  the  common  touched  3. 
Generally  speaking,  the  market  in  Wall  Street  has  been 
lifeless,  large  interests  appearing  to  be  somewhat  in- 
different at  the  moment.  Speculators  were  timid,  and 
during  the  greater  part  of  the  week  showed  a  disposi- 
tion to  take  profits  or  cut  losses.  New  York  Central 
finally  closed  5  lower.  Denvers  fell  4  on  sales  from 
Amsterdam,  and  the  Hill  stocks  were  flat  on  unsatis- 
factory nett  earnings  for  December.  The  rest  of  the 
list  showed  small  losses. 

Other  Foreign  Railways. 
The  announcement  made  last  week  of  the  sale  by  the 
Brazil  company  of  its  large  holdings  of  Antofagasta 
stock  was  considered  an  indication  of  some  financial 
stress,  and  the  Brazil  company's  stocks  were  offered, 
the  common  touching  29J,  closing  5  lower  on  balance  at 
32 ;  the  preferred  stocks  were  5  to  7  down.  The 
•directors  state  that  they  have  decided  to  discontinue  the 
payment  of  quarterly  dividends  on  the  preferred  stocks, 
and  for  the  future  to  consider  the  distribution  of  divi- 
>dends  only  after  the  close  of  the  fiscal  year.  Guayaquil 
5  per  cent,  bonds  dropped  2J  on  rumours  of  disturb- 
ances in  Ecuador.  United  of  Havana  stock  closed  dull 
as  traffics  are  still  being  weakened  by  heavy  rains. 
Argentine  descriptions  gave  way  a  little  as  the  traffic 
returns  continue  poor.  Latest  returns  indicated  a 
partial  failure  of  the  wheat  crop,  the  exportable  surplus 
■being  only  1,250,000  tons  against  2,800,000  in  1913. 
Antofagasta  stocks  were  again  bought,  and  Southern 
San  Paulo  Fives  closed  5  higher. 

Banks,  Breweries,  &c. 
There  was  some  profit  taking  in  bank  shares,  and 
prices  were  not  so  uniformly  strong  as  in  the  previous 
week.  Among  brewery  securities  a  heavy  fall  occurred 
in  John  Lovibond  preference  and  debenture  after  the 
report  appeared  ;  the  market  apparently  had  looked  for 
the  full  dividend  on  the  preference,  but  nothing  is  to  be 
paid.  Allsopp  ordinary  declined  i  (to  17  after  being 
20),  but  the  debenture  closed  that  much  higher;  it  was 
understood  that  the  bulk  of  the  new  issue  of  prior  lien 
debentures  had  been  left  to  the  underwriters.  Some  of 
the  American  companies'  shares  were  wanted  ;  it  was 
reported  that  the  St.  Louis  company  is  about  to  make 
a  debenture  issue.  Ohlsson's  "  B  "  debenture,  Savill 
■debenture,  and  Wallingford  debenture  rose  3I  to  4*. 

Commercial,  Industrial,  &c. 
In  these  departments  bullish  enthusiasm  was  some- 
what less  prominent,  and  a  few  reactions  have  to  be 
noted  in  places.  Eastman  Kodak  common,  which 
usually  moves  rapidly,  closed  50  lower.  Harrod's 
shares  were  unaffected  by  the  3  per  cent,  reduction  in 
the  bonus.  Browne  and  Eagle  debenture  rose  2  after 
the  report  appeared.  Lipton  shares  rallied  to  par,  as 
there  was  again  a  backwardation  on  the  shares  at  the 
carry  over.  Rotherham  ordinary  hardened  on  the 
report.  The  Selfridge  preference  share  issue  was  a 
success;  the  company's  report  just  published  showed  a 
further  expansion  in  profits,  and  a  first  dividend  is  to 
be  paid  on  the  ordinary  shares.  Some  big  movements 
occurred  among  electric  lighting  and  power  securities. 
Montreal  rose  8,  while  Mexicans  relapsed  2  to  5  points. 
Victoria  Falls  second  debenture  fell  4 ;  about  89  per 
cent,  of  the  new  issue  was  left  to  the  underwriters,  and 
the  scrip  was  quoted  at  ih  dis. 

Financial,  Land,  Trusts,  &c. 
Peruvian  Corporation  stocks  remained  steady,  and 
matters  now  appear  to  have  settled  down  quietly  in 
Peru.  Argentine  land  company's  shares  were  a  dull 
market,  and  Hudson's  Bay  declined  f.  Trust  com- 
-panies'  stocks  continued  exceptionally  firm,  and  rises 
of  from  I  to  3i  were  numerous.  Gas  Light  and  Coke 
relapsed  after  the  meeting. 

Iron,  Steel,  and  Shipping. 
United  States  Steel  common  closed  rather  lower  in 
spite  of  the  fact  ihat  the  monthly  statement  was  satis- 


factory, the  figures  showing  an  increase  for  the  first 
time  s'ince  December,  1912.  Dominion  Steel  fell  2J,  as 
the  quarterly  statement  showed  a  surplus  of  only 
$8,780  after  paying  the  common  and  preferred  divi- 
dends, as  against  a  surplus  of  84^0,949  for  the  previous 
six  months.  Shipping  securities  moved  erratically,  P. 
and  O.  falling  5,  while  Cunard  showed  strength. 
Oil  and  Rubber  Shares. 
Oil  shares  remained  out  of  favour,  but  prices  closed 
rather  steadier  after  being  dull.  North  Caucasian 
shares  were  bid  for  on  Continental  account,  thanks  to 
the  better  output.  Royal  Dutch,  after  being  weaker  on 
sales  from  Holland,  ral'lied  to  52^  on  reports  that  the  in- 
terim dividend  was  to  be  15  i^er  cent.  At  the  opening 
sales  from  the  East  caused  prices  in  the  rubber  market 
to  ease;  after  the  auction  sales,  however,  the  market 
became  lively  and  strong,  fresh  buyers  being  attracted 
by  the  good  prices  obtained  for  the  raw  material. 

Telegraphs,  Tramways,  &c. 

Business  was  much  less  active  here,  and  prices 
drooped  in  consequence.  Marconi  weakened  a  little. 
Anglo-.\rgentine  Tramways  4  per  cent,  debentures, 
however,  rose  ij;  with  regard  to  the  new  issue  of  de- 
bentures, existing  holders  received  75  per  cent.,  while 
outsiders  got  only  25  per  cent,  of  the  amounts  for  which 
thev  applied.  Mexico  Tramways  stocks  closed  3  to  3^ 
lower.  Montevideo  Water  debentures  were  li  to  2 
higher. 

Frid.^y. 

Stock  markets  were  firm  in  the  late  dealings.  Consols 
touched  77^  for  cash,  closing  at  77.  The  Home  Rail- 
way market  was  strong,  \orth-Eastern  rising  to  131. 
London  and  North-Western  to  138J,  and  Midland 
deferred  to  78  on  their  satisfactory  dividend  statements. 
Grand  Trunk  third  preference  advanced  to  5if  on  the 
dividend.  Wall  Street  reopened  strong  after  the  holi- 
day. Peruvian  Corporation  preference  was  bid  for  up 
to  45|.  De  Beers  deferred  advanced  further,  closing  at 
i9i- 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise:  zj  p.c.  Consols  (Spec.  Dates),*,  to 
76-7,  do.  Annuities  1905  both  i,  to  73-4,  Isle  of  Man  3  p.c.  i,  to 
83.  Fall :  2|  p.c.  Irish  Land  both  i,  to  78-9,  do.  3  p.c.  both  i,  to 
84-6,  Local  Loans  Ac.  i,  to  88-90,  Bk.  of  Eng.  4.  to  248-53,  India 
3J  p.c.  Ac.  I,  to  91-2,  do.  3  p.c.  Ac.  i,  to  78-9,  do.  2J  p.c.  .\c.  ij, 

CORPORATION  AND   COUNTY  STOCKS,  U.K.— Rise  :    Corp. 

of  London  3J  p.c.  2J,  to  95-7,  do.  1910  2,  to  94-6,  Belfast  1935  i, 
to  87-9,  Birmingham  1926  i,  to  65-7,  Bristol  3*  p.c.  i,  to  92-4, 
Cardiff  1935  i,  to  93-5,  do.  1914  1,  to  78-80,  Edinourgh  1924  2,  to 
93-5,  Hastings  2,  to  79-81,  Hull  ist  2,  to  91-3,  do.  3  p.c.  i,  to  77-9, 
Ipswich  I,  to  78-80,  Lancaster  i,  to  77-9,  Leeds  2J  p.c.  i,  to  65-7, 
do.  3  D.c.  J,  to  77-9,  Leicester  i,  to  92-4,  Liverpool  3  p.c.  i,  to 
81-3,  New.-on-T.  1936  i,  to  92-4,  do.  1920  2,  to  95-7,  Newport 
3  p.c.  I,  to  80-2,  Notts  Irred.  i,  to  77-9,  Plymouth  3  p.c.  i,  to  83-5, 
Ramsey  J,  to  80J-2J,  Reading  3J  p.c.  i,  to  gi-3,  Rhondda  i,  to 
88-gi,  Walsall  2,  to  85-7,  Wigan  i,  to  78-80,  Wisbech  i,  to  90-2, 
Leicester  3  p.c.  i,  to  79-81,  Manchester  4  p.c.  i,  to  103-5.  Fall: 
Corp.  of  London  24  p.c.  3,  to  70-3,  L.C.C.  3  p.c.  Ac.  i,  to  83-5, 
do.  34  p.c.  Ac.  I,  to  97-9. 

PUBLIC  BOARDS,  &c.,  U.K.— Fall :  WaterjBoard  Ac.  i.  to  83-5, 
Mersey  i,  to  88-90,  Port  of  Lon.  4  p.c.  J,  to  63J-4J. 

COLONIAL  AND  PROYINCIAL  GOVT.  SKCURITIES.— Rise  : 
Canada  1914  i,  to  99-101,  Quebec  1928  i,  to  97-9,  S.  Aus.  1917  ij, 
to  99-102,  Brit.  Guiana  4  p.c.  J,  to  99-101,  Canada  Scrip  i[62  pd.  3, 
to  68-70,  Cape  of  G.  Hope  1923  i,  to  101-3,  Hongkong  i,  to  89-91, 
Jamaica  3  p.c.  2,  to  78-80,  N.S.W.  1918  ^,  to  99-100,  Nova  Scotia 
3  p.c.  I,  to  75-7,  Ontario  4  p.c.  i,  to  94-6,  Queensland  4  p.c.  i,  to 
101-3,  St. Lucia  I.  to  97-9,  S.  Africa  i,  to  99-101,  Trinidad  4  p.c.  i, 
to  100-2,  Victoria  1923  i,  to  96-8.  Fall:  Alberta  i,  to  95-7, 
N.S.W.  Scrip  /26  pd.  J,  to  29-30. 

CORPORATION  STOCKS— INDIAN  AND  COLONIAL.— Rise  : 
.-Vuckland  5  p.c.  i,  to  104-6,  Cape  Town  1913  i,  to  100-2,  Christ- 
church,  N.Z.,  I,  to  109-11,  Edmonton  1923  i,  to  101-3,  Melbourne 
Harb.  Com.  1918  i,  1096-8,  Montreal  1932  i,  to  94-6,  do.  1948  i,  to 
93-5.  do.  1949  I,  to  100-2,  Saskatoon  5  p.c.  1941  i,  to  97-9, 
Wellington  4J  p.c.  i,  to  100-2,  Winnipeg  1941  i,  to  93-5,  Wynt>erg 
4j  p.c.  2,  to  95-7      Fall  :  Toronto  Scrip  /32J  pd.  *,  to  36-7.' 

CORPORATION  STOCKS— FOREIGN —Rise  :  Alexandria  §.  to 
98J-100J,  Bergen  1913  i,  to  90-2,  B.A.  City  J913  J,  to  96J-S, 
Copenhagen  1898  i,  to  88-90,  Mandos  i,  to  79-81,  Montevideo  i,  to 
97-9,  Osaka  Harb.  i,  to  102-4,  Rio  Fed.  Guar,  i,  to  96-8,  Santos 
2,  to  100-2,  Valparaiso  2,  to  99-101,  Cuban  Ports  Com.  J,  to  46^-84, 
do.  Bds.  I,  to  88-91.  Fall:  Bahia  19124J,  to  70-5,  Rio  City  4J  p.c. 
I,  to  88-90,  Port  of  Para  i,  to  76-80. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Argent.  (Port  of  B.A  ) 
J,  to  102J-3J1,  Bulgarian  1909  i,  to  S0-3,  Chilean  4J  p.c.  i,  to  92-5, 
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Chinese  Shan-Nankg.  i,  to  90-2,  Colombian  3  p.c.  J,  to  51-J, 
Corrientes  i,  to  99-101,  Egypt.  Pf.  i,  to  90-2,  Greek  1902  i,  to  81-3, 
Paraguay  both  i^,  to  554-OJ,  Salvador  J,  to  99-100,  Swedish  1908 
I,  to  86-8.  Turkish  1891  ij,  to  97^-9^,  do,  34  p.c.  2,  to  89-gi, 
Uruguay  3^  p  c,  i,  to  esj-gj.  Fall:  Argent.  1897  J,  to  84-5, 
Bahia  1913  i,  to  76-g,  Brazil  1883,  i,  to  87-9,  do.  1888  i,  to  92-4, 
do.  i88ji,  to  75-7,  do.  1893  2,  to  89-71.  do.  Fdg.  4,  to  99 J- 100* , 
do    1908  1,  1096-8,  do.   igio  I,  to  73-5,  do.  1913  J,  to  90-1,  B.A. 


Prov.  3j  p.c.  I,  to  67I-8I.  Chinese  1912  i,  to  89J-90J,  do.  1913  *, 
to  8gJ-goJ,  Costa  Rica  i,  to6oJ-i*,  Ecuador  i.  to  66-8,  Finland  ij, 
to  g7i-8J,  Greek  1881  i,  lo  57-g.  do.  Rentes  2,  to  44-6,  do.  1907  i. 


to  95-7.  Guatemala  J.  to  52J-3J,  Hungarian  1895  i,  to  70-3,  Japan 
5  p.c.  i.  to  gg-iooj.  Mexican  4  p.c.  i,  to  68  70,  Nicaragua  J,  to 
5i-2.  Rio  State  J.  to  86-7.  Hungarian  i,  to  83-6. 

HOME  RAILWAYS.— Rise:  Cambrian  both  i.  to  2-24.  N. 
Staff.  I,  to  87-9.  Fall  :  Cale.  Pfd.  ij,  to  59-*,  E.  Lon.  J,  to  yi-i. 
G.N.R.  "  A  "  J,  to  54J-5J,  Brighton  Certs,  i"  to  7-8,  S.E.R.  Pfd. 
J,  to  118-20X. 

Leased. — Rise :  Birkenhead  Cons.  3,  to  102-4. 

Debentures, — Rise:  Alexandra  Docks  i,  to  gi-2,  Barry  i,  to 
75-7,  Cale.  I,  to  103-5,  Furness  i,  to  73-5,  Glas.  and  S.-W.  i,  to 
100-2,  G.W.R.  4J  p.c.  2.  to  109-11,  do.  2j  p.c.  24,  to  66-8. 

Guaranteed. — Rise:  Furness  i.  to  92-4.  G.W.R.  Guar,  i,  to 
105-7,  do.  Leeds  r,  to  142-5,  District  4  p.c.  i,  to  94-6. 

Preference. — Rise:  Barry  4  p.c.  i,  to  96-8,  do.  3rd  i,  to  96-8, 
Cale.  No.  i.  2,  to  100-2,  do.  No.  2,  i,  to  gg-ioi.  Cambrian  No.  4 
J,  to  3-4,  Glas.  and  S.-W.  1891  3,  to  95-7,  Gt.  Cent.  5  p.c.  i,  to 
112-4,  do.  1872  I,  to  101-4,  do  i87g  i.  to  io6-g.  do.  1881  i.  to  104-7. 
do.  1891  I.  to  76-g,  Barnsley  4  p.c.  i,  to  93-5,  Isle  of  W.  ist  4,  to 
61-5,  Lon.  Elec.  i,  to  78-80.  Fall:  City  and  S.  Lon.  i8gi  i,  to 
97-9,  Gt.  Cent.  1894  2,  to  66-9. 

INDIAN  RAILWAYS.-  Rise  :  Bengal  and  N.-W.  2nd  Pf.  i,  to 
-91-3,  Bengal-Nagpur  i,  to  115-17,  Bombay  Cap.  i.  to  104-6.  S. 
Ind.  Cap  I,  to  102-4,  S-  Punjab  Ord.  i.  to  166-8.  Fall: 
Bombay  Db.  J.  to  88J-90*.  E.  Ind.  New  Db.  i,  to  76  8,  do.  3J  p.c. 
Db.  I,  to  88J-goJ,  Gt.  Ind.  Pen,  3J  p.c.  Db.  j,  to  88^-90^. 

COLONIAL  RAILWAYS.— Rise  :  Algoma  Cent.  Ter.  ist  Mt 
and  Scrip  i,  to  93-5,  Can.  N.  Alberta  i,  to  88-go,  Can.  N.  Ont. 
Dom.  Gtd.  I,  to  90-2,  Can.  Nrthn.  Dom.  Gtd.  i,  to  88-90,  do.  ist 
Mt.  3.  to  93-5,  Can.  Pac.  4  p.c.  Cons,  i,  to  98-100,  do.  Algoma 
Branch  i,  to  107-9.  Duluth  i,  to  81-3,  St.  Lawrence  i,  to  93-5, 
Shuswap  1,  to  97-9,  Atlantic  i,  to  132-5.  Fall :  Can.  N.  Ont.  4  p.c. 
Perp.  4,  to  8g-gi,  do.  5  p.c.  Inc.  Chge.  i,  to  89-91,  Edmonton  i,  to 
86-8,  Emu  Bay  J,  to  4S-53,  Gd.  Trunk  4  p.c.  Guar,  i,  to  87-9,  do. 
2nd  Pf.  I,  to  97-g,  do.  Perp.  4  p.c.  J,  to  93J-4J,  Mashonaland  ist 
Mt.  J,  to  94J-64,  Rhodesia  Katanga  i,  to  91-3,  do.  1st  Mt,  J,  to 
84-6,  Minneapolis  ist  Cons.  J,  to  95J-7J. 

AMERICAN  RAILROADS.— Rise:  Alabama  N.  Oil  Pfd.  §,  to 
8-i,  Illinois  Leased  Line  i,  to  85-9.  Fall  :  Chic.  Gt.  W.  Con.  i, 
to  13-5.  do.  Pfd.  I,  to  31-3.  Erie  ist  Pfd.  ij,  10484-94.  do.  2nd  i, 
to  394"4o4,  Gt.  Nrthn.  2J.  to  135J-64,  Kansas  i,  to  26-8,  Minnea- 
polis Com,  I,  to  137-40,  Missouri  Pfd.  i,  to  60-2.  N.  Pac.  24.10 
ii8i-94.  Reading  Com.  J.  to  864-S,  Rock  Is.  Com.  2.  to  74-84.  do. 
Pfd.  2.  to  12-5.  Sthrn.  Pfd.  14,  to  854-64.  Union  Pac.  Pfd.  4.  to 
,874-84.  Wabash  Pfd.  i.  to  84-94 

Bonds  (Gold). —Rise  :  Atchison  Gen.  Mt.  i,  to  100-2,  Beech  Creek 
I,  to  gS-ioi,  Cent.  Pac.  ist  Rfdg.  4,  to  954-74.  Chesapeake  20-yr. 
4.  to  88-90,  Chic.  Mil.  C.  and  P.  West.  Div.  i,  to  105-8,  Erie  Gen. 
Ln.  I,  to  78-80,  do.  7  p.c.  Cons,  i,  to  116-19,  Norfolk  ist  Cons.  4, 
to  98-100,  N.  Pac.  Pr.  Ln.  i,  to  gg-ioi,  do.  Gn.  Ln.  4.  to  70-2. 
Perkromen  i.  to  103-6.  St,  Louis  4  p.c.  Rfdg.  i.  t0  7g-8i.  Seaboard 
Air  4  p.c.  Rfdg.  i.   to  80-2,    S.  Pac.  4,  to  g54-74.  Sthrn.  ist  Cons. 

1.  to  loG-g,  Ter,  Assn.  of  St.  L  Gn.  Mt.  J.  to  924-4^. 
Virginian  i.  to  103-6.  W.  Virginia  14.  to  92-6.  Fall: 
Atchison  "  Stmpd."  4.  to  91-3.  Baltimore  Pr.  Ln.  i,  to  944- 
64,  do.  ist  Mt.  4,  to  gg-ioi,  Denver  ist  Cons,  i,  to  85-7,  do.  Imp. 
4,  to  g44-64,  do.  ist  and  Rfdg.  2,  to  73-6,  Erie  Pr.  Ln.  i,  to  go-2, 
N,  York  Cent.  Cpn.  Gld.  i,  to  85-7,  do.  Lake  Shore  CoUat.  i,  to 
82-4,  N,  Pac.  Gt,  Nrthn.  4,  to  g94-ioi4,  St.  Louis  and  S.F.  Gn. 
Ln.  2,  to  53-6,  Seaboard  Air  Adjst.  4.  to  804-24.  Union  Pac.  20-yr. 

2,  to  94-6. 

Bonds  (Sterling), — Rise  :  Alabama  Gt.  Southern  i,  to  103-5, 
Alabama  New  Orleans  "A"  Dbs.  i,  to  105-7,  do.  "B"  i,  to 
100-2,  do.  "  C  "  4,  to  90-2,  Illinois  1950  i,  to  80-2,  Philadelphia  i, 
to  1 1 1-4. 

FOREIGN  RAILWAYS.— Rise:  Antofagasla  Pfd.  i,  to  1094- 
104,  Arauco  J,  to  iij-j.  Argent.  Gt.  West.  5  p.c.  Deb.  i,  to 
loti-io.  Argent.  N.-East.  "A"  Deb.  i,  to  104-6,  Armavir  Touapsc 
Bds.  4,  to  964-74,  Black  Sea-Kuban  Bds.  4,  to  96-7,  B.A.  and  Pac, 
ist  Ptce  I,  to  100-2,  Cent,  Uruguay  West.  Extens.  Debs,  1,  to 
84-6,  Colombian  Nat.  Cstms.  Gtd.  Bds.  i,  to  90-2,  Cuban  Cent. 
44  p,c.  Debs.  I,  to  99-101.  do.  5  p.c.  Debs.  2.  to  101-3.  Cucuta 
Debs  I,  to  100-2,  Italian  Bds,  i,  to  61-4.  I^mberg,  Czern.  Janz 
J,  to  21J-2J,  Leopoldina  Pf,  4.  to  8g-go,  Pacific  of  Colombia  Bds. 
4,  to  92-4.  Royal  Sardinian  CJrd.  and  Pfce.  both  J.  to  124-3^,  San 
Paulo  4  p.c.  Deb.  i.  to  95-7.  Sorocabana  Dbs,  2.  to  S0-2.  Sthern. 
San  Paulo  Debs.  5.  to  75-8.  Villa  Maria  and  Rufino  Gtd.  i,  to 
85-7.  Fall:  Antofagasta  Pfce.  i,  to  to6-8,  do.  5  p  c.  Deb  4.  to 
107-g.  Argent,  N.-East.  Ord.  i.  1044-6,  Bahia  Blanca  and  N.-W. 
Gtd.  Shrs.  J,  to  9-J,  Brazil  Non-Cum.  Pfd.  5  to  40-5.  do.  Cum. 
Pfd.  7.  to  50-2,  do.  ist  Mt.  Bds.  2.  to  77-9,  do.  5  p.c  Debs.  2.  to 
74-6.  B.A.  and  Pac.  ist  Deb.  i.  to  95-7.  Cartagena  (Colombia)  ist 
Debs.  I.  to  39-41,  Cent.  Argentina  4  p.c.  Deb.  i.  to  94-6,  Cord, 
Cent,  Ord.  4.  to  47-8.  do.  1st  Pfce  4,  to  87-8.  do,  2nd  Pfce.  i.  to 
78-So.  do.  Scrip  4,  to  634-44,  do,  2nd  Deb.  4.  to  824-34.  Costa  Rica 
I,  to  42-4,  Gt  South  of  Spain  Ord.  4.  to  204-24.  do.  Inc.  Deb.  4. 
lo  664-84.  Guayaquil  and  Quito  1st  f3t.  24.  to  58-60.  Internat.  of 
Cent.  Amer,  Com,  2.  to  19-21.  Interoceanic  ist  Pfce,  i.  to  60-2, 
Madeira-Maraore  ist  Mt.  Bds.  4.  to  81-3.  do.  Gtd.  by  Brazil 
Ky,  4.  to  75-7,  Manila  Ry.  Pfce.  i,  to  38-9,  Mex.  N.-West.  Com. 


*■  to  7J-94.  do.   1st  Mt.  ij,  to  30-2,  Mogyana  Bds.  2,  to  97-9, 
Wolmar  Bds.  i.  to  94-6. 

BANKS  AND  DISCOUNT  COS.— Rise :  Nat.  of  S.  Africa 
(Bearer)  i,  lo  iif-J.  Fall:  Banco  del  Peru  i.  to  19-21.  New  S. 
Wales^.  to  39-4ixd,  Barclay  "A"  J,  to  8}-9^.  do.  ■■B"4,  10 
i3g-J,  Canadian  of  Commerce  },  to  21J-2J,  Indust.  of  Japan  Bds. 
I,  to  94-6,  Ix>n.  and  Riv.  Plate  4,  to  514-24.  Lon.  and  S.  West.  J, 
to  mi-i,  do.  New  g,  to  nk-i-  I^"'  City  ^tnd  Mid.  4.  to  48-9,  Lon. 


Jt.  Stock  4.  to  28'4,  Nat.  Prov.  ;f  104  pd.  4,  to  37-8,  do.  /12  pd.  |, 
to  42J-3J,   Union  of  Australia  J,  to  554-64,  Union  of  Lond 
to  33J-4J 


to  42J-3J,   Union  of  Australia  4.  to  554-64>  ^nion  of  London  j, 
>33J-4j 
BREWERIES    AND  DISTILLERIES.— Ris«:  Allsopp  Deb.  i, 


to  54-7,  Aslibys  Staines  Ord.  J,  to  5J-J,  Bartholomay  4.  to  2H-3'j^, 
do.  Pref.  g.  to  ic4-j,  do.  Debs.  3,  to  85-9.  Bass  Ratciiff  PreL  i.  to 
101-4.  do.  "  B  "  Deb.  i,  to  73-6,  Bieckert's  5  p.c.  Deb,  i.  to  94-7, 
Brakspear  Deb.  i,  10  68-72.  Chicago  4,  to  54-6.  City  of  Chicago 
Pref.  j.  to  3-4,  Courage  Pref.  i,  1074-9.  t>aniell  Pref.  i.  to  8-9, 
Dartford  "A"  Deb.  i,  to  66-9.  Denver  Utd.  -fc,  to  J-J,  Deucher 
(J.)  Deb.  I,  to  59-63,  Indianapolis  4,  to  3J-4i.  do.  Pf,  f,  to  9-4, 
Marston  Thompson  "  A  "  Deb.  i,  to  73-7,  do,  "  Evershed  "  Deo. 
2,  to  65-8,  Mitchells  and  Butlers  Debs.  2,  to  90-3,  New  England  4. 
to  5B-6J,  do.  Pf.  J,  to  gg-ioi.  New  York  2,  to  14-7,  Ohlsson's 
Cape  "B"  Deb.  44,  to  78-82.  St.  Louis  |,  to  2g-J,  do. 
Pf.  4,  to  88  J,  Savill  Bros.  Deb.  34,  to  92-4,  Strong  of 
Romsey  "B"  Deb,  i,  to  73-6,  Wallingford  Deb.  34.  to  78-81, 
Watney  Combe  Pfd.  4.  to  3g4-4i4>  do.  ist  Deb.  4.  to  714-34, 
Wolverhampton  and  Dudley  ist  Debs,  i,  to  88-92.  Wortbington 
Pref.  i,  to  10-4.  Fall :  Allsopp  Ord,  i.  to  16-8.  Barclay  Perkins 
Pf.  J,  to  5i-g,  do,  34  PC,  Debs,  i,  to  69-72.  Brit.  Columbia  Bds. 
2.  to  71-4,  Cannon  H.  |.  to  7-*,  City  of  Lon.  Pf.  2,  to  50-4, 
Colchester  Ord.  ^,  to  14-J,  Lovibond  (J.)  Pf.  24,  to  24-3*,  do. 
Deb.  2iV.  to  57-61.  Manchester  "  A  "  Deb.  2,  to63-6,  Watney  Combe 
Dfd.  I. 'to  26-8, 

CANALS  AND  DOCKS.— Fall  :  Suez  Canal  i.  to  198-203. 

COMMERCIAL,  INDUSTRIAL,  ftc-Rise :  Ang. -Continental 
^'g.  to  4J-5.  Apollmaris  and  Johannis  Pf.  J,  to  8-4,  Aron  Elec. 
Meter  Pf.  jg,  to  |-|,  Artizans  Labourers  Ord.  3.  to  57-61,  Assoc. 


Newspapers  1-32,  to  1—3-32,  Assoc.  Pt.  Cement.  Ord.  A,  to  frfe-i, 
do.  4J  p.c.  Db.  4,  to  94-6.  do.  5  p.c.  i,  to  93-5.  Baker  (Chas.)  "  B" 
Pf.  |.  to  4J-53.  Barker  (John)  4  p.c.  Db.  i,  to  86-9.  Beer  (G.j 


19-32 — 23-32,  Bergvik  Dfd,  i,  1032-5,  Birt,  Potier  and  Hug! 


[a.  to 
;nesWi, 


to  4i-5i,  Borax  Pfd.  jg,  to  5A"i|'  Bradbury  Greatorex  Ord.  4, 
~'    "  -     -  ^^gj^jj   Dyers  Db.    i,  to  92-5,   Br 


to 

73-8i,'do.  Pf.  J,  to  8i-9j.  iJradTord   Dyers  Db.    i,  to  92-5,   Brit. 
Aluminium  5  p,c.  Dbs.  i,  to  96-9,  do.  Db.  2.  to  89-92.  Brit. -Amer. 
Tobacco  Ord.  5-32.  to  4^-5-fe,  do.  Bearer  J.  to  4^-5^.  Brit.  Ins. 
and  Helsby  Cables  Dbs.  both   2,  to  102-5,  Brit.  Oil  and  Cake  Pf. 
1-32,  to  29-32 — 31-32,  Brit,  Pt,  Cement  i,  to  944-64.  Browne  and 
Eagle  2,   to  58-63,   Calico   Printers   Db.   2,  to  86-9,   Callenders 
Cable     Ord.    J,    to     114-2J.     Can.    Car     and     Foundry-     Bds. 
1,  to  109-11,  Can.  Cottons    4.    to    814-34,    Cassell    J,   to    5i-6i. 
Causton  (Sir  Jos)  4.  to  44-54,  City  of  Lon.  Real  Prop.  Ord.  •^,  to 
6i-4,  City  of  Santos  Imprvmts,   Ord.  and  Pf.  both  J.  to  iij-|,  do. 
Trams.   Db.   i,  to  96-8,  Cockshutt  Plow  4,  to  93-6,  Cons.  London 
Props.  Db.  4,  to  71-4,  Cook  (James  W.)  J,  to  3i-4l,  Dalgety44  p.c. 
Db.  I,  to  100-2,  Darracq  (A.)  Ord.  4,  to  iji-^f ,  do.  Pfd.  ^,  to  i-J, 
Dickeson  (Richd.)  jg,  to  J-i,  Edison  and  Swan  "  A  "  Shs.  ■fg,  to 
i-J,  Elec.  Cons,  Pf,  1-32,  to  #-i^,  Elysee  Hotel  44  p,c.  Db.  2,  to 
81-4,  Eng,  Sewing  Cotton  Db.   i,  to  95-8,  Fine  Cotton  Spinners 
Ord.    ^,    to    ift-^.    Gen.    Elec.   of    N.Y.    i,  to    107-10,    Gen. 
Hydraulic  2,  to  61-5,   Goldsbrough  Mort.    "A"  Db.   i,   to  83-6, 
Gramophone  Pf.   ^,  to  ^-^.   Hook   (C.   Townsend)  i,  to  84-9, 
Houlder  Bros.    Pf.  |,  to  4H.  do.  Db.  1,  to  81  6,  Ilford  Ord.  ^.  to 
^-^,  do.    Pf.    1-32.  to  29-32 — I  1-32,  lUus.   Lon.  New  Ord.   1-32, 
to     5-32 — 9-32.     Imp.     Tobacco     (of     Gt.     Brit,   and    Ireland) 
Pfd.  ■}g,  to  i^-^,  India  Rubber  Gutta  Percha  Ord.  4,   to  11-2, 
Intern!.  Harvester   (New  Jersey)  Pfd.  5J,  to  119-22X,  Iniernl.  Har- 
vester Pfd.  5J.  to  1I9-22X.  Internl.   Tea  Stores  -ff,  to  Sft-ft,  Jones 
and  Higgins  £1  pd.  ■^.  to  i^-2-fe.  Knight  (John)  1-32,  to  i  11-32— 
15-32,  Kynoch  4  p.c.  I)bs.   2,   to   73-6,   Lever   Bros,    ist   Pf.  J,  to 
iij-|.  Linotype  and   Machinery  '•  A  "  Db.  3,  to  61-6,  do.  *"  B"  i, 
to  40-5,  Lipton  Ord,  ig,  to  ji-ii.  Louise  Pf.  1-32,  to  21-32—25-32, 
Lyons  (J.)  Pf.  -{g,  to  iJ-J,   Magadi   Soda  Ord.    1-32,  to  15-32 — ^, 
do.  Dfd.  1-32,  to  3-32 — 5-32,    Manaos  Harbour   Dbs.    i.   to   72-6, 
Metrop.  Props.  Db,  3.  to  80-3.  Millar's  Timber  Ord.  1-32,  to  J-J, 
do.  Pf.  -}g.  to  i-i,  Mond   Nickel   Db.  i,  to  104-6,  Montreal  Cotton 
4.  to  934-54,   Moss  Empires  Pf.   J,   to  34-4,  Nelson  (James)  Ord. 
1-32,  to  29-32—1  1-32.  do.   5   p,c.    Db.  2,   to  99-102.  Ogilvie  Flour 
Mills    2.    to    122-7,    Palace    Theatre     1-32,    to    ^-^.    Paterson 
Laing  and   Bruce  Ord.   -{g.   to    .^-I'fe.  do.  ist  Dt>.  4,  to  96i-9i. 
Price's  Candle  Db.  i,  to  102-7,  River  Plate  Fresh  Meat  Ord.  t-32, 
to   ij-i.    Rotherham    (Jeremiah)    Ord.    1-32,   to   i   11-32— 15-32, 
Salmon  and  Gluckstein  -fe,  to  zj-i.  Savoy  Hotel  (Strand  Db)  i.  to 
74-9,  Simpson  (Robt.)  Pt.   i,  to  864-84.  Spanish  River  Pulp  Gld, 
Bds.  2.  to  87-90,  Spiers  and  Pond   "  A  "  Db.  i,  to  61-6,  Spillers 
and  Bakers  ^.  to  24-i,  Tele.  Construction  ;f  12  pd.  4.  to  3S4-40J. 
Theatre  Royal  1-32.  to  ^-^,  Tilling  (Thos.)  Db.  2,  to  90-5,  U.S. 
Lumber  and  Cotton  i,  to  82-4.  Van  den  Berghs  Ord,  1-32,  to  2j|- 
^,  do,  Pf,  i,   to  6-4,  Variety  Theatres  ^,  to  3-32—7-3^.  Watson 
(Jos)   Pfd     1-32,   to   18-4,   Welford's  Surrey  Dairies  -fg,  to  if-aj. 
Western  Mansions  /lo  pd.  J.  to  2i-J.  White  (R.)  Pf.  J,  to  14-2.  do. 
ist  Db.  3.  to  98-102.  Fall:  Amer.  Smelting  Com.  i,  1070-2,  Argent. 
Tobacco  Pf.  ^,  to-^^,  B.S.  Arms  Ord.  ^.  to  2H.  Bradford  Dyers 
Ord.   1-32,  to  I   1-32—3-32,   Brit.  Oil  and  Cake  Db.  \,  to  80-3, 
Calico  Printers  Ord.  1-32.  to  15-32—17-32,  Can.  Cement.  Ord.  2, 
to  29-31,  Can.  Car  and  Foundry  Com.  2,  to  67-71,  Can.  Westn. 
Lumber  3,  to  70-5,  Can.  Westn.  Nat.  Gas  3,  to  78-82,  Coats  (J.aad 
P  )  Pf.  4,  to  I4}-S,  Columbia  River  Lumber  4.  to  68-73.  £»*»  Indi* 
Dist.  and  Sugar  Pf.  1-32.  to  -ft-J,  Eastman  Kodak  Com.  50,  to 
550-600,  Eastmans  Ord,  1-32,  to  19-32—21-32,  Gramophone  Ord.  -ig, 
to  ij-g.  Home  and  Colonial  Stores  6  p.c.   Pf.  ^.  to  5}-6,  Imp. 
ToViacco  (of  Gt.  Brit,  and  Ireland)  Pf.  A,  to  1  9-32—11-32.  Intern). 
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Harvester  (of  New  Jersey)  Com.  2,  to  110-4,  LaGuaira  Harbour  2nd 
Mt.  I,  to  38-40,  Lister  Ord.  ^,  to  ^-i,  Nelson  Bros.  1-32,  to  i-J, 
Nobel  Dynamite  Ord.  J,  to  i7i-8J,  do.  Bearer  J,  to  lyi-SJ,  Pryce 
Jones  (Canada)  Pf.  J,  to  g-j,. Pullman  (R.  and  J.)  Pf.  ^,  to  J-J- 
Salt  Union  Pf.  J,  to  i j-2,  Schweppes  Ord.  ^,  to  i^-^,  Spiers  and 
Pond  Ord.  1-32,  to  3-32—7-32,  do.  Pf.  ig,  to  ^-^,  Tilling  (Thos.) 


Highest  and         Last 
Lowest         Carrying 

this  year,     .over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price 

last  week, 


Prioe 
this  week 


88| 

85 

86 

923 

794 
63I 
63! 

68i 

74i 

92J 

102 

94| 

1022 

loo| 

86 

92§ 

63 

78 

85 

63 

89* 

8d5 

b6i 

112 
96i 

80* 

20J 
84 

414 

1 48 

53 

8S4 

5>=i 
II9A 
66t 
go 
454 

32i 
61 

773 
63* 
324 

i28i 

J  394 

91 

58i 
J  274 


36j 
968 

40 
101 

894 

94i 

"4 

]02i 

67i 

lOtJ 

16 

I7i3 

ib 

27* 

28 

^i* 

110 

116 

I37i 
19  ii 

142 

2J 

27 

32, 

10^ 

125 

'o4 

!,2* 

107s 

a7A 

31 

■,b 

58 

bb 

•A 

994 

231 

27S 

>5sa 

1664 

3 

3t 

211 

223i 

19 

23* 

47 

521 

144^ 

172 

91 

94* 

27 

33, 

III 

Il7i 

67* 

72.i 

lioi 

'174 

looS 

106 

944 

looA 

93 

99 

6 

64 

b7i 

74i 

324 

3CJ 

lOq 

llS.i. 

n 

70 

14 

2274 

542 

11 

U 

440 

475 

Consols  (aj  p.c.)  Money 
Do.    Account  .Mar.  2) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  water  Board  (3) 
Transvaal  Loan  (3  p.c.) 
India  3J  p.c.  Stck.  red.  1931 
Do.  3   p.c.  Stck.  red.  1948 
Do.  2i  p.c.  Stck.  red.  1926 
Do.  3i  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  RIy.  Guarantees 
Chilean  44  p.c.  i8»e 
Chinese  5  p.c.  1896,  Gold 

Do.     4j  p.c.  iSgd,  Gold 
Cuba  s  p.c.  1904  . .        >> 
Egypt  Unified  4  p.c. 
Hungarian  4  p.c.  1881    .. 
Japan  44  p.c.  (2ud  series) 

Do.  4  p.c.  1905.. 

Do.  4  p.c.1910 
Mexican  5  p.c.  1899       .. 
Portuguese  3  p.c.  New  ,, 
Russian  4  p.c.  1889 
Spanish  4  p.c. (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy.(8-2j)    .. 

Do.       Def.  (4,1912)  .. 

Caledonian  Ordy.  (31/3-3) 

Do.  Def.  (-6/3)    .. 

Central  London  (4) 

Do.  Def.  (4(  .. 

Chatham  Ordinary 
Furness  (-3)  ..        •• 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3-4i) 
Gl.  Northern  Pref.  Ord .  (4-4) 

Do.  Def.   (2j,  1912: 

Great  Western  (73-44)    .. 
Hull  and  Barnsley  (5-j) 
Lane,  and  Yorks.  (5-j4) 
Metropolitan  ;i|-i4) 
Metropolitan  District    .. 
Midland  Pref.  (24-24)    .. 
Do.    Def.  (5i-3i)       .. 
North  British  Pref.  (a5/-3> 
Do.  Def.  (4-16/8) 

Norlh-Eaitern  (74-54)    .. 
North-Western  (8-6) 
Soulh-Eastern  Old.  (i4-64) 

Do.  Def.    (2,  1913) 

South- Western  Ord.  (7J-4) 

Do.       Def.  (i|,  1912) 


Atchison  Shares  (61 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  '5-4-4-4) 
Chic.  Mil.  &  St.  Paul  (5-3) 
Denver  Shares     .. 

Do.    Prefd 

Erie  Shares  ..        .. 

Illinois  Central  ;7-5) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
Nat.  of  Mexico  ist  Pref. 
Do.  and  Pref. 

New  YorkCemral(5)     .. 
Norfolk  and  Western  (6) 
Ontario  Shares  (2) 
Pennsylvania  (6)  ,, 

KeadiuK  Shares  (8-8-8-8) 
Southern  Pacific  (6) 

Southern 

Union  Paciiic  (10) 

Wabash 

Canadian  Pacific  (10)     .. 
(jrand  Trunk  Cons.  Stk, 

Do.        3rd  Pref .  (2 j  191a) 

Antofagasta  Bfd.  (24-6). . 
Argentine  Gt.  West.  (5-5) 

Brazil  Com.         

B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B .  A.  and  Pacific  Ord.  (34yr,nil; 
B.  Ay.  Western  Ord.  (8-0) 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Def.  (6) 

Central  Uruguay    6-7)  . . 
Cuban  Central  (4)         .. 
Leopoldina  (4) 
Mexican  Ord.  Stk.  (ai-ij) 

Do.    1st,  Pref. (8) 

Do.    2nd  Pref  (6) 
Nitrate  Ord.  (7/0-8/0)     .. 
San  Paulo  Brazilian  (14-12) 
United  of  Havana  Ord.  (4) 
Coats,  J  .  and  1^.  (30-30-30-30) 
Do.  Pref.  (701    .. 


77 

76* 

77 

76i 

90 

89 

85  xd 

84 

85  xd 

84 

94 

94 

92 

914 

79 

784 

664 

65. 

644 

64i 

88 

83 

75 

74 

92 

92 

102 

102 

944 

94i 

102 

103 

lOI 

101 

87 

85 

» 

924 

8^ 

83 

78 

78 

8S 

85 

63 

63 

894 

89 

89 

89 

87 

87 

112 

III 

97 

944 

81 

77 

203 

i8i 

83 

84 

84 

83 

m 

18 

43 

41, 

34i 

l^ 

15 

M* 

50jxd 

894 

n 

58i 

Il9t 

H9, 

67 

644 

904 

884 

46 

454 

324 

32s 

614 

60J 

77 

77 

6,J 

63; 

33 

1281 
1384 

128i 

138  _, 

92 

86  xd 

58i 

538  xd 

129 

128 

40i 

394 

IC2Xd 

101 

974xd 

2' 

6g 

67 

109, 

106  xd 

i» 

J54 

31 

27 

32i 

314 

II74 

1144  xd 

143 

141 

24 

22i 

134 

32 

13 

12: 

92. 

974 

109 

1074 

314 

304 

584 

58 

sejxd 

864 

1014 

994 

167I 

27i 
l67t 

3 

225 

2224 

2.3* 

23 

52 

51 

16,4 

1724 

95 

95 

37 

32 

118 

1174 

73 

72 

118 

118 

1064 

106 

icx 

101 

100 

99 

64 

64 

744 

'«, 

164 

Hi 

120 

1 164 

71 

69 

14 

14, 

2444 

2424 

85I 

85 

84 

83 

460 

460 

Pf.  i. 

Alkali 


Underground  Rlys.   Ord. 
to  -^'iff'    ^S.   Lumber 


1-32,  to  -^-J,   United 
and    Cotton    Bds.    ^, 


'o  3i-S, 
Ord.   i, 
to  83J-5J. 

ELECTRIC  LIGHTING  AND  POWER.— Rise :  Calcutta  Pf .  ^. 
'°  5tc-w>  City  of  Lon.  Ord.  J.  to  18J-9J,  Tucuman  Debs,  ij,  to 
87-9,  Cons,  of  Bait,  i,  to  i05-8xr,  do.  Pfd.  i,  to  ii3-6xr,  do.  Bds. 
h  to  95i-7i.  County  of  Lon.  Ord.  J,  to  i-ii-^i.  Crompton  Debs.  3, 
to  83-5,  Folkestone  ist  Deb.  i,  to  90-2,  Meloourne  ist  Db.  ij,  to 
I028-5J.  Melrop.  Elec.  Pf.  J.  to  4^-5,  do.  3J  p.c.  Db.  i,  to  82-5. 
Mississippi  J,  to  87 J-gJ, Montreal  8.  to  228-33,  North  Metrop.  Pf.  2, 
to  108-10,  Pennsylvania  i,  to  96-8,  Philadelpiiia  J,  to  1014-3J.  St. 


James  and  Pall  Mall  Ord.  J,  to  9§-ioJ,  Shawinigan  Cap.  3,  to 
143-7,  do.  Db.  I,  to  98-101,  Sth.  Metrop.  2nd  Pf.  1-32,  to  J-i, 
Toronto  Db.  J,  to  94-6.  Fall:  Can.  Gen.  Com.  i,  to  113-7, 
Charing  Cross  4J  p.c.  Db.  J,  to  100^-24,  City  of  London  Pf.  |,  to 
13-4,  Georgia  Com.  2J,  to  21-3,  Mex.  Elec.  2.J,  to  65-70,  Mex.  L. 
and  P.  Com.  5,  to  44-7,  do.  Pf.  3,  to  83-7,  do.  Bds.  2,  to  79-83,  do. 
Mt.  Bds.  4,  to  64-8,  Monterey  5,  to  58-63,  Pachuca  3,  to  73-5,  Sao 
Paulo  J,  to  93-5,  Vic.  Falls  Pf.  1-32,  to  |-if ,  do.  Dbs.  4,  to  88-90. 

FINANCIAL,  LAND  AND  INVESTMENT.  —  Rise :  Aust. 
Agric.  J,  to  8j-9xd,  Aust.  Est.  "A"  Debs,  i,  to  86-9,  Dom. 
Tomba's  Est.  2,  to  98-100,  Elec.  and  Gen.  Inv.  J,  to  4J-J,  Holborn 
Viaduct  2,  to  89-92,  Mort.  of  Egypt  Pfd.  ^,  to  9|-|,  do.  Debs,  j,  to 
95J-7J,  New  Zea.  Ix)an  and  Merc,  ist  Mt.  i,  to  91-3,  do.  2nd  Mt. 

1,  to  83-7,  Peruv.  Corp.  Pf.  J,  to  44J-5i,  do.  1st  Mt.  J.  to  105-6, 
Q'sland  Inv.  Ord.  i,  to  68-73,  do.  Deb.  4,  to  92-5,  Scott.  Aust. 
Inv.  5  p.c.  Pfce.  2,  to  97-9,  S.A.  Cattle  Farms  i,  to  103-5,  Tst.  and 
Agcy.  of  Aust.  Pf.  I,  to  101-4,  Tst.  and  Loan  of  Can.  Deb.  i,  to 
93-5,  Trustees  Exors.  Pf.  J,  to  90J-2J,  U.S.  Deb.  Corp.  5J  p.c.  Pf. 

2,  to  108-10,  Walker  i,  to  73-6.  Fall':  Aboukir  Brr.  1-32,  to  i-&-^. 
Argent.  Nthn.  J,  to  i-j.  Argent.  Sthn.  J,  to  i§-J,  Brit.  N.  Borneo 
ist  Mt.  ij,  to  89-92,  Mex.  Irrig.  2,  to  68-70,  San  Paulo  Imps.  2,  to 
71-4,  Egy"pt  and  For.  Tst.   1-32,   to  g-32 — 11-32,  Exploration  J,  to 


g-J,  Foreslal  Land  Ord.  ^,  to  2^-^,   Hudson's  Bay  Shs.  |,  to 
lo-J,  Imp.  and  For.  Corp.  Pf.  ^'  'o  j"  "'    ~ 
48-52,  Sthn.  Alberta  Shs.  -{g,  to  ^-ft, 
Union  Fonciere  Ord.  J,  to  ig-J. 
FINANCIAL  TRUSTS.— Rise 


-^,  San  Antonio  Land  J,  to 
Transvaal  Est.  1-32,  to  J--^, 


Alliance  Dfd.  i,  to  115-7,  Amer. 
Dfd.  I,  to  143-5,  <io-  2nd  Db.  J,  to  95-7,  Anglo-Amer.  Deb.  4  p.c. 
3,  to  91-3,  Army  and  Navy  Dfa.  i,  to  173-6,  Barker's  Inv.  Pfd.  ij, 
to  97j-9i,  do.  Dfd.  i,  to  107-9,  do.  Deb.  i,  to  92-4,  Brit  Maritime 
I,  to  88-gi,  Cent.  Bahia  Rly.  A  i,  to  72-4,  Consolidated  ist  Pfd.  3, 
to  84-6,  do.  2nd  Pfd.  i,  to  101-3,  do.  Deb.  3,  to  96-8,  Eastern 
Internat.  Rub.  ^,  to  ^-^f ,  For.  Amer.  and  Gen.  Inv.  Pfd.  i,  to 
107-9,  Gen.  and  Com.  Inv.  Dfd.  i,  to  117-9,  Gen.  Investors  Ord. 
3,  to  1 14-6,  do.  Pfce.  I,  to  87-9,  do.  Deb.  2,  to  87-9,  Globe  Tele. 
Ord.  |,  to  ii|-J,  Govts.  Stk.  Dfd.  2J,  to  117- 2oxd,  Guardian  Inv. 
Pfd.  J,  to  92J-4J,  do.  Dfd.  I,  to  96-g,  Indust.  and  CJen,  Ord.  3J,  to 
174-8,  do.  Pfce.  I,  to  100-2,  do.  3J  p.c.  Deb.  J,  to  81-3.  do.  4  p.c. 
I,  to  94-7,  Internat.  Inv.  Dfd.  2j,  to  8oJ-2|,  do.  Deb.  i,  to 
89-91,  Inv.  Tst.  Corp.  Dfd.  2,  to  229-34,  Lond.  and  New 
York.  Inv.  Ord.  2,  to  135-8,  Lond.  Scott.  Amer. 
Dfd.  I,  to  124-6,  Lond.  Tst.  Pfd.  i,  to  102-4,  ^°-  Dfd.  2j,  to 
104J-6J,  Mercant.  Inv.  Ord.  i,  to  128-31,  do.  Pfce.  i,  to  110-12, 
do.  4  p.c.  Debs,  ij,  to  95-7,  do.  2nd  Deb.  i,  to  96-9,  Municipal 
Tst.  Pfd.  2,  to  96-8,  Premier  Inv.  Ord.  ij,  to  ii3i-5^,  do.  Deb.  i. 
to  100-2,  Railway  Inv.  Dfd.  i,  to  16-7,  Rly.  Share  Tst.  Ord.  1,  to 
80-3,  Kiv.  P.  and  Gen.  Deb.  i,  to  95-7,  Sec  Indust.  Ord.  J,  to 
gj-io,  do.  Pf.  J,  to  8J-9i,  South  Afric.  G.  Tst.  Pfce.  -fe,  to  |-^, 
Submarine  2,  to  125-8,  Tst.  Union  Ord.  J,  to  10-J,  U.S.  and  S. 
Amer.  Inv.  Ord.  and  Pfce.  both  1,  to  101-3,  Westn.  Can.  J,  to 
7i-8J.  Fall :  Anglo-Russ.  Ord.  J,  to  i-J,  do  Pfce.  2.  to  87-9,  do. 
Deb.  J,  to  94-6,  Mex.  Cent.  "  B  "  Deb.  Stk.  and  "  B  "  Debs,  both 
I,  to  52-6. 

GAS. — Rise  :  Brit.  Gas  Light  Deb.  5,  to  90-2,  Imp.  Cont.  Assoc. 
Deb.  If,  to  83i-5jxd,  Prim,  of  B.A.  Ord.  j^.  to  6J-7,  do.  Deb. 
(1911)  I,  to  87-9,  S.  Africa  Lighting  J,  to  loj-ij,  Sth.  Barracas  jj, 
'oi|-w.  Sth.  Suburb.  Ord.  J,  to  117-9.  Fall:  Gas  Light  and 
Coke  Ord.  ij,  to  i02-4xd. 

INSURANCE.— Rise:  Atlas  Assur.  Deb.  i,  to  96-8,  Comm. 
Union  all  Deb.  Stks.  2,  to  gS-ioo,  Law  Union  £1  pd.  J,  tg  8J-i,  do. 
Deb.  J,  to  91-3,  Legal  4  p.c.  Deb.  i,  to  98-100,  do.  Thames  and 
Mersey  i,  to  g6-8.  Motor  Union  Ord.  J,  to  7j-g,  do.  Pf.  1-32,  to 
^Ij-i^,  N.  Brit,  and  Merc.  Shs.  J,  to  414-2*,  Norwich  4,  to  334-4^, 
do.  Deb.  ij,  to  974-94,  Phoenix  Law  Def  i,  to  97-9,  do.  Deb. 
(1911)  2,  to  g6-7.  Sun  |,  to  I5f-|,  Yorkshire  los.  pd.  J,  to  5-4,  do. 
£1  pd.  j,  to  iij-g.  Fall  :  Atlas  Shs.  J,  to  8J-gg,  Comm.  Union 
Shs.  J,  to  29J-30J,  Fine  Art  and  Gen.  Insur.  J,  to  7S-8J,  Indem. 
Mut.  Marine  J,  to  ioJ-|,  Lond.  Guar,  and  Accid.  i,  to  15-S, 
Pha-nix  Shs.  J,  to  8-4,  Royal  Shs.  4.  to  32-3. 

IRON,  COAL  AND  STEEL.— Rise:  Armstrong  4  p.c.  Pf.  jg, 
to  4^-^%,  do.  Deb.  i,  to  964-84,  Babcock  and  Wilcox  Ord.  1-32, 
to  3J-J,  Beardmore  1st  Mt.  3,  to  g6-8,  Beyer  Peacock  Ord. 
re-  to  ^-^,  Cammeil  Laird  Pf.  -f^,  to  4^-^.  Can 
Steel  4,  to  103-5,  Cory  Pf.  -}g,  to  5^-^,  do.  Tst.  Mt.  2,  to  97-9, 
do.  Debs.  3,  to  96-9,  Dom.  Iron  i,  to  934-54.  Fairfield 
Shipbldg.  Pf.  4,  to  7-8,  Guest,  Keen  Ord.  1-32,  to  3-fe-^. 
do.  Pf.  ^,  to  5^-^,  Howard  and  Bull.  Ord.  ^,  to  2^-ier 
Lysaght  ist  Mt.  3,  to  104-6,  Nant-y-Glo  1,  to  64-6,  North  s 
Nav.  Collieries  J,  to  6J-J,  Pearson  and  Knowles  Ord.  J,  to 
4|-|,  Pease  and  Partners  Ord.  J,  to  12J-13J,  Rickett's  Cockerell 
h  to  3J-3,  Shelton  Iron  Shs.  ^,  to  A-^,  Sneyd  Pf.  J.  to 
10-4,  Steel  of  Can.  Pfd.  2,  to  84-8,  Thornycroft  ist  Mt.  i,  to 
91-5,  West.  Can.  Collieries  i,  to  76-80,  Workington  Ord.  1-32. 
to  21-32—23-32.  Fall  :  Barrow-Haematite  3-32,  to  i^-^.  Beard- 
more  Pf.  1-32,  to  i§-i.  Brown  Ord.  -fj-,  to  1^-1,  do.  £1  pd.  1-32. 
to  ij-g.  Cargo  Fleet  Shrs.  1-32,  to  13-32  —  15-32,  Dora.  Steel  Ord. 
24  to  384-404,  do.  Pf.  I,  to  88-go,  Otis  Steel  Com.  14,  to  25-7,  do. 
Pfd.  14,  to  95-7,  Rich.  Wests  Pf.  1-32,  to  7-32 — g-32,  U.S.  Steel 
Com.  J,   to  674-8,  do.  Pfd.  i,  to  113-4,  Vickers  Pf.  1-32,  to  i-^-J. 

NITRATE.— Rise :  Ang.  Chil.  Ord.  and  Pf.  J,  to  174-I.  New 
Paccha  J,,  to  4J-5,  Pan  de  Azucar  4,  to  74-8.  Fall :  London  J,  to 
2|-J,  Salar  del  Carmen  J,  to  2J-3. 

OIL.— Rise:  Brit.  Burmah  i,  to  77-82,  Burmah  J,  to  4^-^> 
Commonwealth  54  p.c.  Dbs.  10,  to  20-30,  Premier  Pf.  ^,  to  ^-to.^ 
"  Shell "  Pf.  .^,  to  io4-|.  Spies  1-32,  to  i  3-32—5-32.  Fall :  Ang. 
Persian  Pf.  1-32,  to  ri-32— 3-32,  Bibi-Eibat  Shrs.  1-32,  to  ^-J, 
Lobitos  1-32,  to  I  15-32 — 17-32,  Mex.  Eagle  -}g,  to  £2  3-32 — 5-32. 
Roumanian  1-32,  to  i-^,  Russian  Dbs.  i,  to  87-92,  "  Shell  "  Ord. 
7-32,  to  5  7-32—9-32. 

SHIPPING.— Rise :  Cunard  Ord.  ^,  to  li-J,  France  ,(Wm.> 
Fenwick  ist  Mt,   i,  to  98-100,  Khedivial  ist  Mt.  2,  to  87-92,  King 
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Lima  I,  to  9J-10*,  P.  and  O.  Db.  i,  to  85-7.  Fall ;  Eagle  Oil  ^, 
eo  5-J,  Furness.  withy  Ord.  i,  to  if-i,  P.  and  O.  Pfd.  2.  to  112-6, 
do,  Dfd.  5.  to  305-15.  R.MS.P.  ~   ■  "         •      -    • 

107-12. 


Ord.  I,  to  108-13,  do.  Scrip  i,  to 


TEA,  COFFEE  AND  RUBBER.— Rite :  Amalgamated  Pf.  i,  to 
*J-9i.  Bajoe  Kidoel  4,  to  ij-g,  Bengal  Pf.  g,  to  96-ioA,  ifukit 
Rajah  J,  to  7-J,    Chargola  Ord.   -fg,   to   2jJ-3,  do.    Pf.   I'ii.  to  ij-g, 


Colonial  1-32,  to  J-^j,  Cons.  T.  and  L.  Ord.  1,  to  i4J-5i.  do.  ist 
Pf.  J,  t0  9j-ioJ,  do.  ist  Mt.  J,  to  99-:oi,  DimBula  Ord.  J,  to  yi, 
Djasinga  ■^,  to  17-32 — 21-32,  Duraont  Ord.  J,  to  7-8,  E.  Assam  |, 


to  9J-10,  E.  Prod.  Ord.  -{if,  to  2J-5,  Gen.  Ceylon  ■^,  to  2^g-3-f;, 
Hewagam  ^j,  to  ^-jj,  Imperial  Pf.  ^'j,  to  ^-i^.  Jetmga  Ord.  -fg, 
t°  'w"^'  Jhanzie  |,  to  7i-i.  Kepiligalla  1-32,  to  ^-^},  Malayalam 
TO.  'o  i|-|.  Perak  1-32,  to  7-32—9-32.  Singlo  Ord.  J,  to  138-44,  do. 
Pf.  J,  to  loj  J,  Tandjong  ^,  to  21,1-3^^,  Val  d'Or  1-32,  to  ^-ft. 
Fall:  Jokai  Ord.  i,  to  17^-?,  Sapumalkande  -fg,  to  i-^-^,  Sialang 

1       to  2-7  -  "- 

^TELBO^APHB  AND  TELEPHONES.— Rise  :  Ang.-Am.  Pfd.  J. 
to  109-10,  Bell  I,  to  105-7,  Brit.  Col.  ist  Mt.  i,  to  96-9,  Com. 
Cable  I,  to  814-3^,  Constantinople  S,  to  4J-5J,  Cuban  PId.  2,  to 
gi-4,  do.  ist  Mt.  I,  1090-2,  Direct  Spanish  Pf.  |,  to  7J-8,  E.  Exten. 
Shrs.  J,  to  i2§-3j,  do.  Db.  i,  to  94-6,  Eastern  Ord.  2,  to  134-7, 
Montevideo  Ord.  -fe,  to  ^-#.  do.  Pf.  .fe,  to  j-J.  Fall;  Am. 
Capital  I,  to  124-7,  Eastern  Pf.  J,  to  78-80,  Marconi's  Ord.  -fg,  to 
3J-4,  do.  -fe,  to  ite-2-fe,  do.  Pf.  J,  to  iis-is- 

TRAMWAYS  AND  OMNIBUS.— RUe  :  Ang.-Arg.  4  p.c.  Db. 
ij,  to  935,  Brazilian  Ord.  ^,  to  91^-3*,  Brit.  Col.  Dfd.  I,  to  120-4, 
do.  4ipc.  Db.  I,  to  95-8,  B.E.T.  2nd  Db.  1,1080-3,  Hastings  Db. 
I,  to  67-72,  Lanes.  2,  to  83-5,  Metrop.  41V  and  5  p.c.  Db,  i,  to  903, 
Portland  i,  to  96-8,  Toronto  Sub.  J,  1082^-4*,  Unt.  Montevideo 
Ord.  i,  to  4g-5A.  Fall:  B'ham  J, "to  85-7,  Brazilian  Pf.  J,  to 
iooJ-2^,  B.E.T.  0  p.c.  Pf.  2,  to  90-3,  do,  7  p,c.  Pf.  i,  to  57-60, 
Comp,  Ferro  Carril  i,  to  95-7,  Mexico  Com.  34,  to  72-6,  do.  Gen. 
Cons.  3,  to  80-5,  do.  50-yr.  3,  to  83-7,  Puebia  Pr.  Ln.  i,  to  80-4,  do. 
1st  Mt.  2,  to  65-70,  Rio  de  Jan.  50-yr.  2,  to  94-6. 

WATERWORKS.— Rise :  Alexandria  i,  to  i2j-5.  Cons.  Rosario 
2nd  Db.  I,  to  98-100,  Montevideo  ist  Db.  2,  to  103-5,  ^°-  2nd  Db. 
I  J,  to  100-2. 


LONDON     PRODUCE    MARKETS. 

Sugar. — There  was  a  moderate  trade  doing,  and  the  market 
ruled  steady  at  mostly  unaltered  prices,  the  general  situation  being 
without  new  feature.  Inland  navigation  on  the  Continent  is  now 
carried  on  with  less  interruption,  and  larger  Cuban  receipts 
than  generally  expected  tended  to  impart  reserve  on  the  part  of 
buyers.  Consumption  in  the  Unitfd  Kingdom  for  the  month  of 
January  totals  155,600  tons,  as  compared  with  143,400  at  same  time 
last  year.  Tate's  No  i  cubes  sold,  17s,  lojd.  ;  No,  2,  17s.  4jd.  ; 
fine  granulated,  i6s,  3d,  ;  standard  ditto,  15s.  gd.  Lyle's 
granulated,  15s.  3d.  to  15s.  gd. ;  and  yellow  crystals,  14s.  Ready 
parcels  of  German  granulated  sold,  us.  5jd.  to  us.  4jd.  ;  May- 
i^ugust.  IIS.  gjd.  to  us.  gd.  f.o.b.,  Hamburg.  Beet:  May  sold, 
gs.  5jd.  to  gs.  e^d.,  gs.  6d.,  and  gs,  6^d,  ;  August,  gs,  SJd, 
to  gs,  gd,  ;  October-December,  gs,  7^6.  i.o.h.  Hamburg,  Cuban 
receipts  for  all  ports  were  98,000  tons,  against  g6,ooo  last  year. 
Crystallised  Demerara  sold,  13s.  gd,  to  24s,  3d,,  and  Trinidad, 
14s,  6d,  Public  sales  of  cane  ruled  quiet  and  rather  easier,  1,414 
bags  crystallised  Trinidad,  partly  sold,  good  bright  yellow,  14s.  6d. 
3,617  bags  Demerara,  ditto,  mid  to  good  mid,  13s.  gd,  to  14s.  3d, 
388  bags  Mauritius  few  sold,  13s,  6d,  491  bags  Antigua  bought 
in,  684  bags  Demerara  syrups,  partly  sold,  yellow,  I2s.  to  I2S,  6d. 
per  cwt.  Production  in  France  for  last  month  amounts  to  ii,8gg 
tons,  as  compared  with  24,560  tons ;  consumption  50,064  tons, 
against  58,450;  exports  14,687  tons,  against  i5,igo;  and  stock 
498. g57  tons,  against  602,650  tons;  production  to  date  710,412 
tons,  against  868,230  tons  in  igi3. 

Coffee. — Auctions  of  fairly  good  extent  experienced  fair  sup- 
port. East  India,  Coorg  (new  crop),  bold,  83s.  6d,  to  85s,  ;  peas, 
85s.  to  86s.  Mysore  (new  crop),  bold,  86s,  to  g4S,  6d,  ;  peas,  86s. 
to  ggs.  6d,  Vera  Paz,  good  bold,  83s,  Maragogipe,  g6s,  Costa 
Rica,  fair  to  fine  bold,  8is.  6d,  to  g5s,  ;  peas,  84s,  to  112s,  6d. 
Colombian,  good  bold,  793.  6d,  Mexican,  good  to  fine,  78s.  to 
85s,  Unwashed  Dumont,  extra  bold,  57s,  to  63s,  ;  bold,  58s,  to 
59s.  6d,  ;  peas,  62s.  6d,  Futures  in  moderate  request,  and  values 
generally  steady,  March,  sold,  44s,  6d,,  44s,  4jd,,  44s,  gd,  ;  May, 
<i5s.  3d,  to  45s,  gd,  ;  July,  46s,,  45s.  lojd,,  46s,  3d,,  and  46s.; 
September,  46s,  gd,,  46s.  6d.,  46s,  gd, ;  December,  47s,  3d. 

Cocoa. — Fair  supplies  were  catalogued  in  auction,  and  met  a 
fair  demand.  Grenada,  &.C..  mostly  is.  firmer.  Ceylon  steady, 
to  IS.  to  2s.  up.  Trinidad  steady.  Foreign  quiet.  Ceylon,  fair 
to  good,  sold,  73s.  6d.  to  80s.;  common  native,  42s.  to  74s. 
Trinidad,  fine,  643,  6d.  Grenada,  fine,  63s.  St.  Lucia,  fine, 
O3S.  Dominica,  gor  d  to  fine,  60s.  to  6is.  6d,  Jamaica,  fine,  64s. 
Fist  African,  fine,  74s.  6d. 

Tea. — Indian  sales  this  week  passed  off  with  a  good  general 
<lemand,  and  full  to  firmer  prices  were  secured,  Ceylon  auctions 
■went  firmly,  and  active  competition  was  experienced,  especially 
for  good  medium  grades.  Ceylon  offirings  occupied  good  atten- 
tion, and  realised  full  prices. 

Spicks.— Pepper   met   with   quiet  support.       Black   Singapore, 

{anuary-March  shipment,  sellers.  4^d,;  April-June,  sold,  4  25-32d,; 
-ampong,  January-March,  quoted  4  jid. ;  white  Singapore,  March- 
May,  done  8^d,to  8Jd, ;  Muntok,  January-March,  sellers,  g^j'j^d,  ; 
Penang,  February-March,  7gd,,  c,f,  and  i.  Cloves  moved  off 
slowly,  Juno-August  delivery  done  5  3i-32d.  to  6^jd,;  November- 
January  shipment  sold,  slid.;  January-March  at  5^d.  to  sjd.. 
of,  and  i.     At  public  sale  moderate  supplies  ruled  quiet. 

Rice  steady,  A  .steamer,  6,000  to  8,000  Ions,  Rangoon,  March- 
April  shipment,  sold,  7s,  6d,,  for  Holland,  A  steamer  cargo, 
Ngatsein,  sold,  in  conjunction  with  a  steamer  cargo,  Bassein, 
March-April  loading,  at  7s,  7id..  E  No.  2  terms,  Continent. 


JOTE, — Market  exhibited  a  quiet  tone,  but  valaet  firm.  Native 
first  marks,  spot,  Hamburg,  sold,  £32  5s.  ;  ditto.  Febmary- March, 
at  /31  to  /3i  los.  ;  March-April,  ^31  5s,  to  ;f  31  IM. ;  red  P.O., 
B.R,,  N.,  2  to  3,  spot,  Hamburg,  at  ]f32  ;  green  P.C.,  B.R.,  »pot, 
Hamburg,  ^'29,  c.i.  and  i. 

Hemp. — Manila  parcels  experienced  a  slow  demand,  but  rates 
were  fairly  steady.  F.C.,  April-June,  sold,  £20  12s.  6d. ;  G.S., 
May-July,  /23 ;  F.S,,  April-June,  /22  5s,,  c.f,  and  i.  New 
Zealand  steady.  H.P  F,,  December-February,  sold,  ^^24  7s.  6d.  ; 
January-March,  ^^24  los.  ;  and  fair,  January-March,  at  ^23  7s.  6d. 
'0/34  'OS.,  c,f,  and  i. 

Shellac, — Spot  market  dull.  Fair  T.N.,  orange,  sold,  73s.  ; 
free  A.C.,  garnet,  sellers,  77s.  ;  T.N.,  orange,  February-March 
shipment,  done,  75s.  to  74s.  ;  A  C..  garnet,  ditto,  sellers,  72s.,  c.f. 
and  i.  Futures  ruled  quiet.  March  delivery  sold,  74s.,  74B.  6d., 
718.  6d.,  72s. ;  May,  76s.,  73s.,  and   735.  6d,  ;    .\ugust,  78s.  t07Cs. 

CURRENT    PRICES    OP    CHIEF    ARTICLES. 
WEEK  ENDING   FEBRUARY   13,  1914. 


8u<»r— pet  ewi., 
duty  i/io,  98% 
polarisation 

Tate'i  Cubes  No.i 

Ditto,  No 

Fine  granulated.. 

Lyle'a  granulated 

German  granu- 
lated, titst  marks 
f.o.b,,  ready    .. 

GermanCubel.o.b. 

French  Cube 

prompt 

CryBUlliaed,  West 
India 

Beet,    88%    f.o.b 
Feb.  . . 

Taa — per  lb., duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    „ 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange     ,, 
Broken    „ 
Pekoe  Souchong 

Cocoa  —  per  cwt. 

duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada  ..  ., 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
Coffoa— per    cwt. 

duty  lid.  per  lb. 
India    . 


Last 
Week. 


This 
Week 


£    t.    d. 


t 


0  17  i< 
o  17 
o  16    3 
■5  3— 
'5    9 


0  II 

o  13 


13 


4i 

13  3— >6  9 

o    9  3i 
i.  d.  s.  d 


0  75-1 
08-1 
08-1 
0  8i-i 
o  7J-0 
08-0  lOl 
o  8^0  tol 
0  8^-0  11 
o  &i-i     2I 
0  7I-0     8j 


East 

Jamaica 

Costa  Rica  ..     ,, 

Provlalons— 
Butter,  per  cwt 

Australian  finest 

Irish  Creameries 

Dutch  ditto  . .     .. 

Russian  finest     , . 

Normandybaskets 

Danish  finest 

Brittany     rolls  — 
doz. lb 

Bacon — per  cwt. 

Irish      

Continental . .     , . 

Canadian      . .     . . 

American 


60  0-67  0 
55  0-62  o 
50  0-62  o 
68  0-88  6 
65  0-70  o 


68  0-100  o 
53  0-118  o 
65  o-  94  o 


17  loi 
■7    44 


o  16    3 
»J  3— 
•5    9 


La«t 
Week. 


TUs 
Week. 


£..  d 


II 
o  13 


0  15    7J 


3  3—16  9 
094} 


Weol— perlb. 
A  u •  t  r a  1 1 *D 

Scoured  Merino  i  o 
Scoored  Cr'ut>r'd  I 
Greasy  Merino  ..0 
Greasy  Crotsbced  0 
New    Zealand 
(scoured)  Merinoji    4-1  11 
I  Greasy  Crossbredjo  8  -i 
i   jCape  snow  whitai  7^ 

'  |lndlarabb«rp.lU 
Para,    Sue     hard 
Spot   ..    .. 


w 


08-1 
7j-a 


S.d.   8.   d. 


m 


^i 


0  7; 

o  7i 
o  8 
0  8^-2 
□  7J-0  icj 


Coal — per  ton. 

Durham,  best     . 

Seconds       . ,     . 

liast  Hartlepool. 

Seconds       . .     . 

Steams,  t>e8t 
i|i  Seconds       ..    • 
2 


0     8-0  8} 


60  0-67  o 
56  0-63  0 
50  0-63  o 
68  0-88  6 
6j  0-70  0 


Hami— per  cwt, 

Irish       

Canadian      . .     , 
American     ,.    . 

Ohaoie— per  cwt 

Edam 

Canadian      . .     . 

Gouda   

English  Cheddars 

Wilts  loaf     . 

New  Zealand 

Bice —  Rangoon- 
op  e  n    charter, 
new    crop,    pers.d. 
cwt.  7    6-7 

Moulmein    ..     ,.8    oS 

Bassein 7  7^7 

Saigon  c.  f.  and  i.  6  6  -7 

Btgs— per  120, 

French 12  0-15  o 

Italian   ..     ,.     ..  la  0-13  6 

Danish '11  0-14  6 


109/-116/ 

nom. 
124/-1281 
110/-114/ 
118/-134/ 

I23/-126/ 

13  0-16  o 

64  0-80  o 
64  0-76  o 
6«  0-72  o 
64  0-74  o 


1080-1340 
75  0-80  0 
50  0-70  o 

50  0-70  o 
68  0-73  o 
46  u-74  o 
74  0-«4  0 
nom. 
6j  0-66  o 


70  0-100  o 
53  o-ii 
65  o-  95  o 


iio/-iie; 

nom. 

I24/-I26/ 

110/-114/ 
118/-134/ 
120/-123; 


'3 


-16  o 


'4 


64  0-80  0 
60  0-72  o 
62  0-72  o 

65  0-74  o 

to8  0-124  o 
74  >-7ti  o 
bo  o-^i  0 


50  0-70  o 
tiS  0-72  o 
46  0-74  o 
74  o-*i4  o 

nom. 
63  6-66  6 


d.   B.d 

t-2  4I 


Lead— per  ton. 

Kiiglish  Pig.. 
Foreign  soft.. 

Qolckdl  vor—  pei 

bottle  first  hands 

Speltor— per  ton 

O.B 

Tin— per  ton. 
English  Ingots  . 

Do.    bars 
Standard  cash    . 
Tin  Plates,per  boi 

Copper — per  ton. 
English,     Tough, 

per  ton 
Best  Selected 
Sheets   ..     .. 
Standard 
Jut*— pertoD. 
Native  firsts    for 
sh'pml.Jan.-Feb. 

0"»-  r    ,  ,    ■ 

Linseed,  per  ton. .  liii-CHi 

Kape.ref.English^ 

casks 

Hrown      English, 

naked 


I     I    6 
I    o    fi 
nom. 
nom. 

14  0-14  6 
o  12    o 

s.  d.  s.  d 

f20      O      C 
■9i-i8i 

7  10    o 

fi86-i87 

fl»7-l8S 

£185    5   < 

"3/3  np 


-TTTJ. 
I  0  -1  I 

I  ol-i  loi 
oti-l    i 

oS}-i    a 


\i 


o    3     ij 


I  I  6 
106 
oom. 
nom. 
14  0-14  6 
o  12  o 
s.  d.  t.  d. 

f 19  17    6 
?i9*-i8| 


7  10    o 


f"I-£ji| 


483    0 

hi  0 


Coit'n  Seed, crude   29  10    o 


Ditto,  refilled 
Petroleum  Oil,per 

8  lbs. 

Water  White 

Oil  Seeds, Linseed 

Calcutta— pet  411 

lbs.  ..Feb.-Mar 

Rape,  Cawapore 

Toria,  Jan. -Feb, 

Iron- per  ton. 

Cleveland  Cash  . , 

Tobacco  —  duty 

unmanufactured 

3/8.  4J"4  per  lb 

Maryland  &  Ohio. 

per  lb.  bond    .. 

Viigtnialeal,.     .. 

Kentucky  leaf    .. 

Latakia 

Havana..    ••    .. 

Manila 

7  9-7  ic||ClKai3,duly7l-">, 
66-7   o  jiTlmber— Wood. 

jDanislK     end 
13  0-14  6        Memel  Fir 
12  0-13  o       load  .. 
II  «-i4  o  lllndtan  Teak 


,  pet 


31  10 


£29i-£34 

o  8 
0/9 


270 

280 


(.T>i-£7T 
t7oi-l7i 
£»3  o  o 
£63  17    6 


31  »S    o 

£i^£^i 

£    s.  d. 

33    0    • 

JO  0  • 
29  .0  0 
£«9j-£34 

o    I 

o« 


«    7 
286 


o  6-0  10 
o  3J-1  6 
0  J  -o  It 
0  5  -r  o 
10-60 
o  6  -t  0 
a  o    up 


8of— 100/ 
iHol    6001 


0  6—0  10 
0  5i-i  6 
o  5—0  10 

0  5—1  • 

1  o — 6  o 
o  *— 2  o 
10     ui? 


1— «0«/ 

taol-«m>t 


Gam  BIER  steady,  but  quiet.  February-March  shipment  (ordinary 
marks),  sellers,  i6s,  10^.,  c.f.  and  i. 

Cofka  opened  easier,  but  improved.  Malabar,  Janaary-Marcb, 
/30,  Hamburg.  Ceylon,  January-February,  Hamburg,  ^^29  13s.  9d. 
Java,  netl  terms,  January-March,  £2S  16s.  3d.,  Holland,  Hambarg, 
and  Bremen.  Macassar,  January-March,  ^28  12s.  6d.,  HoUano, 
Hamburg,  and  Bremen,  Singapore,  February-March,  Hamburg. 
/28  17s,  6d.  Cebu,  January-February,  MarMtllea,  £18  138. 
South  Sea  Islands,  to  London,  January- February,  ^28  its,  3d. 
",M,  Straits,  February,  ^^28  7s.  6d,,  MarseUIes.  Manila. 
January-February,  Marseilles,  ;^27  iis.  3d.  Mixed,  excluding 
Padang.  March-May,  Marseilles,  /27  los.  ,  c.  f.  and  i. 

India-rubbek, — At  public  sale  of  plantation  about  1,190  tons 
were  brought  forward  and  met  with  good  support.  Compared 
with  the  closing  level  of  last  sale,  prices  showed  an  advance  of  2d. 
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to  2id.  per  lb.  Straits  smoked  sheets,  sold,  fair  to  fine,  2s.  yd.  to 
2S.  8id.  "  Highlands,"  2s.  SJd.  to  2s.  gd.  ;  unsmoked  fair  to  hne, 
2S.  6+d.  to  2S.  6}.  Pale  Lanadron  block,  2s.  6d.  to  2S.  ejd.  Crepe 
fair  to  fine  pale,  2s.  6*d.  to  2S.  yjd.  ;  fair  to  good  light  brown  and 
grey  and  streaky,  2S.  "M.  to  2S.  ejd.  ;  dark  and  specky,  2S.  3d  to 
2S.  oid.  ;  black  and  soft,  part  pressed,  2s.  ijd.  to  2s.  jd. ;  smoked 
dark  to  good,  2s.  i^d.  to  2S.  64d.  ;  scrap  and  virgin,  fair  to  good, 
IS.  lojd.  to  25.  lid.  Cevlon  smoked  sheet  fair  to  good,  2S.  yd.  to 
2S  yld.  ;  unsmoked  sheet  and  biscuits,  fair  to  fine,  2S.  6Jd.  to 
2S.  yd.  Crepe,  dullish  to  fine  thick  pale,  2s.  6Jd.  to  2S.  yjd.  ; 
clean  brown  and  good  light  ditto,  2s.  4d.  to  2S.  6|d  ;  specky 
brown  and  dark,  2s.  3Jd.  to  2S.  5^d.  ;  black  and  soft,  part  pressed, 
2s.  2d.  to  2S.  5d.  ;  scrap  and  cuttings,  fair  to  fine,  2s.  to  2s.  ijd. 
Private  market  firmer,  and  a  fair  demand  prevailed.  Plantation 
standard  crepe,  spot,  sold,  2s.  6Jd.,  2s.  yd.  ;  February-March, 
2s.  yd.  to  2s.  6ijd.  ;  April-June,  2s.  6d.,  2S.  ejd.,  2s.  6Jd. ;  July- 
September,  2S.  6Jd.,  2S.  6Jd.;  July-December,  2S.  sjd.,  2S.  6|d., 
2s.  6id.,  2s  6Jd.  Smoked  ribbed  sheet,  spot,  2S.  ejd.  to  2S.  yjd.  ; 
April-June,  2S.  yd.  to  2S.  yJd.  Fine  hard  Para,  spot,  quoted 
3s.  2d.  :  February-March,  sold  3s.  2d.  ;  March-April,  3s.  2d.  Soft 
fine,  February-March,  2S.  ;i|d.  ;  ball,  2s.  ojd.  ;  and  scrapp}', 
IS.  iid.  per  lb.  i.j,  ^        ^       .u 

GcMS  --Animi,  at  public  sale,  ruled  fairly  steady.  Zanzibar, 
strong  sorts,  ambery  and  reddish,  part  small,  /15  to  ;f  15  12s.  6d. 
Deraerara,  small  to  bold,  fairly  clean,  £6  los.  Copal  firm. 
Sambas,  palish  and  pinky  scraped,  y4s.  ;  Manila  and  Macassar, 
nubbles,  ambery,  little  dark,  40s.  Damar  steady.  Black  nubbles 
and  chips,  fairly  clean,  gs.  6d. 

Tallow.— A  steady  tone  prevailed,  and  a  fairly  good  business 
was  effected.  At  public  sale  845  casks  were  offered,  and  605  sold 
at  3d.  advance  respecting  inferior  and  good  mutton.  Australian 
mutton:  fine,  36s.  3d.  ;  fair  to  good,  35s.  to  36s.  dark  to  dull, 
32s.  6d.  to  34s.  3d.;  hard,  36s.  Beef:  fine,  35s.  6d.  ;  fair  to 
good,  33s.  gd.  to  34s.  6d. ;  dark  to  dull,  32s.  3d.  to  33s.  6d.  ; 
sweet,  36s.  per  cwt.  Market  letter  unchanged.  Town  tallow, 
34s.   3d.;  melted  stuff,  23s.  per  cwt.     Rough  fat,  8d.  per  8  lbs. 

Oils.— Linseed,  spot,  pipes,  land  delivery,  ;^23  15s.  ;  barrels, 
land  delivery,  ^24  5s.;  Hull,  naked,  spot,  ^22  ys.  6d.  Rape, 
ordinary  brown  rape,  naked,  spot,  £30  15s.  English  refined, 
casks,  ;f33.  Crude  cotton,  spot,  /2g ;  refined  (casks),  ^34; 
ordinary  pale,  /2g  los.  Cocoanut ;  Ceylon,  spot,  £.i6 ;  Cochin, 
spot,  ^■53.  Palm  :  Lagos,  spot,  £36.  Petroleum :  American, 
8d.  ;  water  white,  gd. ;  Russian,  8d.  American  spirits  of 
turpentine,  on  spot,  31s.  lojd.     Rosin  :  Common,  on  spot,  los. 

Linseed. — Market  quiet,  but  prices  fairly  steady.  London: 
Calcutta,  spot  (pure  basis),  4ys.  ;  afloat,  4ys.  ;  February-March, 
47s.  ;  March-April,  4ys.  ;  April-May,  4ys.  3d.  La  Plata,  January- 
February,  42s.  3d.  ;  February-March,  42s.  yJd. 

Rapeseed  generally  quieter.  Ferozepore,  December,  nominal ; 
brown  Cawnpore,  March-May  (new  terms),  4gs.  Toria,  January- 
February,  48s.  gd. ;  yellow  Guzerat,  April-May,  53s. ;  yellow 
Cawnpore,  nominal. 

Cottonseed  remained  quiet.  London  :  Egyptian,  afloat, 
£8  IIS.  3d.  ;  February,  £S  13s.  gd.  ;  March,  £8  15s.  per  ton. 

Metals. — Copper :  The  standard  market  developed  decided 
strength  last  Tuesday,  chiefly  in  the  morning,  when  statistics  for 
January,  issued  by  the  American  Producers'  .'Association,  were 
viewed  favourably,  stocks  showing  a  decrease  of  i,84gtons,  elec- 
trolytic in  the  meantime  being  in  demand,  and  dearer.  Cash 
delivery  closed  rather  below  the  best  at  /6515s.,  and  three  months, 
/66  6s.  3d.  During  the  middle  of  the  week  the  tendency  mani- 
fested steadiness,  and  fair  forward  inquiries  prevailed,  values 
closing  about  unchanged.  Thursday's  market  moved  in  a  down- 
ward direction,  and  a  falling  off  of  orders  ensued,  while  cash 
declined  to  £65  ys.  6d.,  and  three  months,  ^65  lys,  6d.  Tin  irre- 
gular and  easier  on  balance.  Settling  down  last  Monday  at /183, 
cash,  and  /1S4  5s.  three  months.  Values  of  these  dates  rallied, 
and  left  off  by  the  middle  of  the  week  at  /184  los.  and  /185  los. 
respectively,  relapsing,  however,  on  Thursday,  in  absence  of  sup- 
port, cash  closing  at  ;^i83  los.,  three  months  ;^i84  17s.  6d.  Lead, 
after  being  firmer,  eased.  Foreign,  February,  ^^ig  ys.  6d.  ; 
March,  £ig  2s.  6d.  to  ;f  18  12s.  6d.  for  June.  Spelter  rather  slow. 
Ordinary  brands,  ;f2i  ys.  6d.  to  ;^2i  15s.  Iron  advanced,  but 
declined. 

Corn  (Mark  Lane). — Business  has  been  on  a  moderate  scale 
since  last  Monday,  the  tendency  of  prices  in  general  favouring 
sellers.  Good  progress  has  been  made  with  sowing  in  many  parts 
of  the  country  recently.  Wheat :  Fnglish  best  whites,  34s.  6d.  ; 
and  choice,  34s.  per  quarter,  504  lbs.,  delivered.  Of  foreign  grain. 
No.  2  Northern  Manitoba,  363.,  ex  ship.  Choice  white  Karachi, 
3ys.  3d.,  landed.  Flour :  Minneapolis,  first  patents,  26s.  gd. 
upwards,  landed.  Australian  patents,  26s.,  ex  ship, 
26s.  6d.  ex  store.  Grinding  barley,  South  Russian,  igs.  gd.,  ex 
ship,  20s.  gd.  ex  quay.  Persian,  i8s.  3d.,  ex  ship.  Plate,  on 
sample,  20s.  to  21s.,  ex  quay.  Plate  maize,  223.  gd.,  ex  ship, 
23s.  3d.  landed.  Old  Odessa,  ex  wharf,  22s.  6d.  Plate  oats, 
14s.  6d.,  ex  ship,  15s.  landed.  Sound  Danubian,  143.  gd.,  ex  quay, 
38  lbs. 

Cotton  (from  our  Manchester  correspondent). — The  total 
amount  of  business  passing  in  the  market  at  the  moment  shows  no 
improvement,  and  again  we  have  to  report  a  dull  state  of  affairs 
with  numerous  complaints  from  producers.  Nothing  has  occurred  to 
stimulate  buyers  to  greater  activity.  The  raw  cotton  situation 
shows  scarcely  any  change.  In  cloth  for  export  buyers  are  still 
disposed  to  purchase  from  hand  to  mouth.  The  general  demand 
for  China  has  been  encouraging,  but  many  offers  have  been 
altogether  too  low.  Nevertheless,  a  fairly  encouraging  trade  has 
been  done  in  a  variety  of  fabrics.  The  bids  for  India 
remain  poor,  and  at  the  moment  shirtings  are  attract- 
ing very  little  attention  for  Calcutta.  The  prospects  for 
Egypt      seem       to     be      slightly      improving,     and     in     certain 


directions  a  little  more  trade  has  been  done  in  a  variety  of  goods.  The 
South  American  markets  continue  to  do  badly,  and  undoubtedly 
trade  abroad  is  in  a  very  unsettled  state.  Burnley  manufacturers 
have  decided  to  curtail  production  on  a  definite  scale,  and  printing 
cloths  have  been  rather  more  firmly  held.  A  fair  undercurrent 
of  demand  continues  to  be  experienced  in  home  trade  fabrics. 
American  yarns  for  home  use  have  moved  off  in  small  lots  from 
day  to  day.  Some  irregularity  in  prices  has  prevailed,  especially  in 
the  commoner  qualities.  No  general  flow  of  business  in  shipping 
counts  can  be  recorded,  Bolton  spinnings  remain  steady  without 
many  orders  of  weight  being  placed. 

Friday's  Movements. 
ScGAR. — British  refined  market  ruled  unaltered.  Cane  quiet  all 
round.  Continental  granulated  quiet.  Ready,  ordinary  first 
marks,  iis.  4jd.  buyers  ;  March  sold,  iis.  4id.,  and  buyers,  f.o.b., 
Hamburg.  Beet  quieily  steady.  May  sold,  gs.  6Jd.  ;  August, 
gs.  gd.  ;   and  October-December,  gs.  yJd.,  f.o.b.,  Hamburg. 

Coffee. — Fair  supplies  in  auction  went  off  steadily.  Futures  in 
quiet  demand,  but  prices  ruled  steady.  March  sold,  44s.  6d.; 
May,  45s.  6d.  to  45s.  4jd.  ;  September,  46s.  6d.,  46s.  gd. ; 
December,  4y3. 

Spice. — Singapore  black  pepper,  March-May,  done  and  buyers, 
45d.  ;  white,  April-June,  8Jd.  Cloves,  January-March,  sellers, 
5^d,,  c.f.  and  i.  terms. 

KicE. — For  a  cargo  Bassein,  March-April,  ys.  gd.  was  bid,  and 
refused.  y,ooo  tons  Saigon,  March  loading,  per  steamer  Kalibid, 
sold,  c.f.  and  i.,  D.W.,  France.  500  tons  No.  3  broken  Siam, 
February-March,  done,  6s.  3d.,  c.f.  and  i.,  delivered  weights, 
Antwerp. 

Jute  stronger.  Native  first  marks,  February-March,  sold, 
/31  15s.  ;  and  March-April,  ;f  32  and  buyers. 

Shellac  steady.  T.N.,  March,  sold,  y2s.  6d.  ;  May,  74s.; 
August,  76s. 

Rubber  slow.  Plantation  crepe,  spot,  value,  2S.  6jd. ;  July- 
December,  2S.  6Jd.     Para,  fine  hard  spot,  3s.  i|d. 

Metals. — Tin  firmer.  Cash  closed  ;^i84  and  three  months  at 
/185  7s.  6d.  English  ingots,  ;^i84  to  ;^i85.  Copper  ruled  dearer. 
Cash  closed  ^65  17s.  6d.  and  three  months  /66  73.  6d.  Electros, 
^67  15s.  to  /68  5s.  ;  sheets,  £83.  Lead  quiet.  English, 
/ig  17s.  6d.  ;  foreign,  February,  sold,  ;fig  5s.  ;  March,  ;fig2S.  6d. ; 
May,  /18  i6s.  3d.  Spelter  slow.  Ordinary  brands,  /21  7s.  6d.  to 
/21  15s.,  as  to  position.     Iron  easier.     Cleveland,  cash,  51s.  id. 

Oils. — Linseed  oil  and  linseed  steady.  Turpentine,  on  spot,. 
32s.  
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GUINEA  per  annum,  lis.  Tor  six  months,  or 
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with  the  Publisher. 

Reader. — The  explanation  is  found  in  the  large  amount  of  money 
every  year  left  in  the  country  by  tourists  and  by  foreign  residents. 
That  money  is  just  as  powerful  in  enabling  the  country  to  pay  for 
imports  as  would  be  the  profit  on  goods  exported. 

Gurth  the  Swineherd. — (i)  You  might  average  here,  say,  at  is.  6d._ 
A  3d.  dividend  is  about  to  be  paid,  and  the  company  possesses  a' 
large  undeveloped  area.  (2)  This  company  is  getting  on  all  right 
as  far  as  we  can  hear,  but  progress  will  not  be  rapid.  Still  we 
think  a  few  more  shares  might  be  picked  up  to  average,  if  you 
could  get  them  about  half  price.  At  :he  moment  they  sesm  dis 
posed  to  go  up. 

St.  Ives. — (i)  The  answer  depends  more  on  the  money  than  oi» 
probabilities  of  prices  for  the  produce,  and,  on  the  whole,  we  think 
the  outlook  favourable  for  a  further  rise.  (2)  This  company  has- 
mixed  crops,  and  should  do  well,  but  it  may  be  three  years  yet 
before  it  can  be  in  a  position  to  pay  dividends.  Shares  worth 
holding  on  to.  (3)  Here  also  the  prosperity  will  come  slowly,  but 
the  company  has  good  prospects.  (4)  If  costs  have  been  further 
lowered,  the  outcome  here  may  be  better  than  recent  events 
seem  to  foreshadow,  but  in  the  uncertainty  the  shares  are  not 
worth  buying  now.  (5)  Dividend  may  have  to  be  further  reduced, 
and  several  points  about  the  report  and  accounts  are  unsatisfactory. 
The  company  is  a  good  one  for  all  that,  and  we  could  not  advise  a 
holder  to  sell. 

Poor  Kaffir. — The  loss  if  you  sold  now  would  be  cruel,  and 
perhaps  the  present  movement  may  carry  the  price  up  a  few 
shillings.  If  it  does,  sell,  for  the  company  is  not  now  managed 
with  the  former  vigour,  and  seems  in  poor  condition  altogether. 

X.  Y. — (i)  You  can  do  nothing  now  except  hold  on,  prepared  to 
see  them  go  lower,  but  in  the  probability  that  a  recovgry  will  occur 
by  and  by.  The  property  is  made  up  of  lines  bought  at  top- 
prices,  but  has  good  substance.  (2)  You  have  no  choice,  and  the 
new  shares  will  at  least  be  marketable  at  a  good  price. 

L.  N.  T. — We  can  suggest  the  following  as  good  in  the  present 
mood  of  the  market,  especially  as  raw  material  seems  to  be 
hardening  :  (i)  Malayalam,  Sungei  Buaya  ;  (2)  Jantar  ;  (3)  We  do 
not  see  the  security  here,  and  hardly  think  you  should  buy. 

A.  K.  B. — The  terms  offered  are  not  very  generous,  but  we  think 
you  will  have  to  consent. 

W.  A.  E. — The  stock  is  quite  good,  but  it  is  not  likely  to  rise 
much  more  at  present.  If  the  amount  is  small  you  might  take  your 
profit. 

H.  M.  N. — We  think  you  should.  The  company  is  doing  a  good 
business,  we  hear. 

Exon. — The  shares  are  not  attractive  as  an  investment  at  the 
high  premium,  but  we  do  not  think  you  need  hurry  to  sell.  Some 
improvement  is  possible.     Be  content  with  a  small  profit. 
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Notes  on  Books. 

All  About  Coconuts.  By  Roland  Belfort  and  Alfred 
Johannes  Hoyer.  London :  The  St.  Catherine 
Press.     Price  6s.  nett. 

Quite  a  glowing  account  of  the  methods  of  cultivation 
and  above  all  of  the  profitableness  of  coconut  production 
will  be  found  in  this  opportune  book.  It  is  enthu- 
siastically written,  beautifully  illustrated  and  really  most 
interesting.  Therefore,  we  mention  it  here  and  com- 
mend it  to  all  interested  in  enterprises  of  this  kind.  The 
place  which  the  coconut  and  its  product  copra,  or  its 
fibres,  occupy  in  the  industries  of  to-day,  is  one  of 
increasing  importance. 

The  Directory  of  Directors,  1914,  15s.  nett,  is,  as 
usual,  carefully  edited  by  Sir  Thomas  Skinner,   Bart. 

All  particulars  are  from  authoritative  sources,  and 
the  book  is  if  anything  bigger  than  ever.  A  fresh 
record  is  shown  in  the  companies  registered,  7,425  as 
against  7,367  in  1912,  but  the  total  authorised  capital 
shows  a  material  decline,  last  year's  amount  being 
^(^157,075,000  as  compared  with  ;£' 173,835,000  in  igi2. 
A  most  valuable  book  of  reference  as  regards  all  things 
relating   to  companies  and    their   management. 


RUBBER  OUTPUTS  FOR  JANUARY. 

Aboyne  Clyde.— 26,557  l^s.     7  ms.  183,342  lbs.,  inc.  45,310  lbs 
Allagar. — 17,300  lbs.     i  month  17,300  lbs.,  inc. "4, 000  lbs. 
Alor-Pongsu. — 11,800  lbs.     i  month  11,800  lbs.,  inc.  4,353  lbs, 

Anglo-Johore. — 11,250  lbs.     10  months  114,059  lbs. 

Anglo-Malay.— 118,317  lbs.    i  m.  118,317  lbs.,  inc.  5,5i9!bs. 

.Anglo-Sumatra. — 52,709  lbs.  8  ms.  352,629  lbs.,  inc.  127,679 lbs. 

Assoc.  T.  of  Ceylon.— 11,583  lbs.  7  m.  78,924  lbs.,  inc.  28,170  lbs. 

Ayer  Kuning. — 14,240  lbs.     i  m.  14,240  lbs.,  inc.  8,746  lbs. 

Bagan  Serai.  — 17,250  lbs.    i  month  17,250  lbs.,  inc.  6,038  lbs. 

Bakap. — 20,074  't>s.     7  months  129,167  lbs.,  inc.  52,023  lbs. 

Bambrakelly.— 18,126  lbs.     10  ms.  113,714  lbs.,  inc.  40,173  lbs. 

Bandar  Sumatra.— 15,075  lbs.    6  ms.  74,158 lbs.,  inc.  29.350  lbs, 

Bandarapola. — 20,797  'bs.     i  month  20,797  lbs.,  inc.  9,086  lbs. 

Banjarsarie.^11,088  lbs.     I  month  11,088  lbs.,  inc.  4,114  lbs. 

Bantam. — 31,345  lbs.  '  7  months  17,932  lbs.,  inc.  88,803  lbs. 

Bantardawa. — 7,060  lbs.     7  ms.  42,130  lbs.,  inc.  20,io9lbs. 

'Banteng. — 18,625  lbs.     9  ms.  130,850  lbs.,  inc.  46,175  lbs. 

vBatak  Rabit.— 12,250  lbs.     7  ms.  84,535  lbs.,  inc.  25,4iolbs. 

Batang  Malaka.— 7,389  lbs.     10  ms.  65,357  't>s.,  inc.  26,338  lbs. 

Batu  Matang. — 8,099  lbs.,  inc.  2,080  lbs. 

Batu  Caves.— 40,518  lbs.     i  month  40,518  lbs.,  inc.  5,388  lbs. 

Batu  Rata. — 18,584  lbs.     7  ms.  104,003  lbs.,  inc.  45,068  lbs. 

Batu  Tiga. — 38,057  lbs.     i  month  38,057  lbs.,  inc.  1,032  lbs. 

.Bekoh. — 10,909  lbs.     5  months  48,584  lbs.,  inc.  36,234  lbs. 

Bernam  Perak. — 4,666  lbs.     7  months  33,353  lbs.,  inc.  3,104  lbs. 

Bidor. — 24,517  lbs.     10  months  210,428  lbs.,  inc.  71,414  lbs. 

Bikam. — 23,276  lbs.     i  month  23,276  lbs.,  inc.  7,531  lbs. 

Bradwall. — 18,570  lbs.     i  month  18,570  lbs.,  inc.  1,041  lbs. 

Braunston. — 20,000  lbs.     4  months  70,104  lbs.,  inc.  22,993  lbs. 

Brieh  — 12,500  lbs.     6  months  44,627  lbs.,  inc.  8,209  'bs- 

British  Borneo  Para. — 16,200  lbs.     9  months  135,983  lbs.,  inc. 
48,021  lbs. 

Broome.— g, 824  lbs.     7  months  65,129  lbs.,  inc.  14,434  lbs. 

Bujong. — Jan.  9,562  lbs.,  inc.  4,562  lbs. 

BukitCloh. — 17,000  lbs.     i  month  17,000  lbs.,  inc.  5,800  lbs. 

Bukit  Ijok. — 11,200  lbs.     Total  91,700  lbs.,  inc.  47,924  lbs. 

Bukit  Kajang. — 47,779  lbs.     7  ms.  304,455  lbs.,  inc.  127,757  lbs. 

Bukit  Lintang. — 22,000  lbs.     7  ms.  139,540  lbs.,  inc.  25,440  lbs. 

Bukit  Mertajam. — 28,862  lbs.  10  ms.  206,606  lbs  ,  inc.  109, 134  lbs. 

Bukit  Panjong. — 19,002  lbs.     i  month  19,022  lbs.,  inc.  5,722  lbs. 

Bukit  Rajah. — 64,902  lbs.     10  ms.  445,717  lbs.,  dec.  48,621  lbs. 

Bukit  Sembawang.  — 11,711    lbs.     i  month    11,711    lbs.,    inc. 
11,711  lbs. 

Gary  United. — 21,000  lbs.     4  ms.  79,6oolbs.,  inc.  20,151  lbs. 

Castlefield. — 19,502  lbs.     7  months  144,742  lbs.,  inc.  4,945  lbs. 

Ceylon  Land  and  Produce. — 16,500  lbs.     7  ms.  107,071  lbs. 

Ceylon  Para. — 45,165  lbs.      i  mth.  45,165  lbs.,  inc.  24,032  lbs. 

Ceylon  Tea. — 62,749  lbs.  i  month  62,749  lbs.,  inc.  25,665lb3. 

Ceylon  Timber  and  Rubber. — 19,000  lbs.    i   month   19,000  lbs., 
line.  10,250  lbs. 

Changkat  Salak. — 23,50olbs.  i  month23,500  lbs.,  inc.  11,500  lbs. 

Chembong-Jan. — 12,264  lbs. 

Chersonese.— 44,770  lbs.     4  months  152.442  lbs.,  inc.  36,343  lbs. 

Cheviot. — 14,500  lbs.     i  month  14,500  lbs.,  inc.  1,000  lbs. 

Chota. — 10,392  lbs.     I  month  10,392  lbs.,  inc.  2,642  lbs. 

Cicely. — 27,465  lbs.     lo  months  244,907  lbs.,  inc.  43.514  lbs. 

Cluny. — 11,150  lbs.     i  month  11,150  lbs.,  inc.  1,992  lbs. 

Cons.  Malay. — 54,889  lbs    i  month  54,889  lbs.,  dec.  793  lbs. 

Dalkeith. — 15,000  lbs.     i  month  15.000  lbs.,  inc.  7,867  lbs. 

Damansara. — 56,425  lbs.     i  month  56,425  lbs.,  inc.  3,324  lbs. 

Dennistown. — 32,834  lbs.    i  month  32,834  lbs.,  inc.  12,184  lbs. 

Deviturai. — i  month  24,620  lbs.,  inc.  42.923  lbs. 

Dickella. — 8,110  lbs.     i  month  8,110  lbs.,  inc.  2,466  lbs. 

Dimbula  Valley. — 17,016  lbs.     i  m.  17.016  lbs.,  inc.  6,216  lbs. 

Djasinga. — 11,934  '^s.     7  months  79,438  lbs.,  inc.  31,563  lbs. 

Dolok. — January,  10.221  lbs.,  inc.  6  221  lbs. 

Dor.inakande. — ii,70ilbs.     1  monthii,7oi  lbs.,inc.3,9i5  lbs. 

Dusun  Durian. — 26,043  lbs     1  month  26,043  '^^-i  'oc,  9,024  lbs. 


Duff   Development. — 16,750   lbs.     i   month    16,750   lbs.,  inc. 
8,171  lbs. 

Eastern  Prod,  and  Est. — i  month  26,570  lbs.,  inc.  5.444  lb». 

E.  Indian  and  Ceylon  T. — 8,192  lbs.    2  months  16,827  Ibf.,  inc. 
8,242  lbs. 

Kderapolla. — 10,109  lbs.     i  month  10,109  lbs.,  inc.  2,601  lb*. 

Edinburgh. — 20,120  lbs.    i  month  20,120  lbs.,  inc.  2,514  lbs. 

Emerald. — 7,600  lbs.     12  months  81,900  lbs.,  inc.  5,900  lbs. 

Eow  Seng. — 8,650  lbs.     I  month  8,650  ll)s.,  inc.  29,000  lbs. 

I'ed.  Malay.— 96,539  lbs.  Smontbs  819,475  lbs.,  inc.  110,925  lbs. 

Fed.  Selangor.— 19,284.     10  ras.  197,685  lbs.,  dec.  37,130168. 

Galaha. — 4,144  lbs.     1  month  4,144  lbs.,  inc.  3,519  lbs. 

Galang  Besar. — 29,500  lbs.     7  ms.  191,500  lt>s.,  inc.  38,550  lbs. 

Oaring  (Malacca). — 7,430  lbs.     4  ms.  26,816  lbs.,  inc.  12,880  lbs. 

Gedong, — 6,948  lbs.     3  months  20,234  lbs.,  inc.  4,345  lbs. 

General  Ceylon. — 50, 220  lbs.  1  month  50,220  lbs,  inc.  15,730  lbs. 

Glen  Bervie. — 11,350  lbs.     4  months  44,640  lbs.,  inc.  25,740  lbs. 

Glendon. — 17,526  lbs.     4  months  56,212  lbs.,  inc.  11,336  lbs. 

Glenshiel. — 17,000  \hs.     i  month  17,000  lbs.,  inc.  1,000  lbs. 

Golconda. — 35,146  lbs.    1  month  35,146  lbs.,  inc.  3.918  \\>t. 

Golden  Hope.— 11,938  lbs.     i  month  11,938  lbs.,  inc.  495  lbs. 

Grand    Central. — 190,993    lbs.      i    month    190,993    lbs.,    inc. 
82,466  lbs. 

Gula  Kalumpong. — 67,360  lbs.    1  m.  67,360  lbs.,  inc.  13,160  lbs. 

Harpenden. — 42,000  lbs.  i  msnth  42,000  lbs  ,  inc.  11,850  lbs. 

Hayoep. — 18,413  lbs.     1  month  18,415  lbs.,  inc.  11.342  lbs. 

Heawood  Tin. — 8,090  lbs.    1  month  8,090  lbs. 

Henrietta.— -January,  12,715  lbs.,  inc.  10,237  ">*■ 

Hevea  Johore. — 9,722  lbs.     7  ms.  57,777  lbs.,  inc.  20,988  lbs. 

Hewagam. — 32,100  lbs.    1  month  32,100  lbs.,  inc.  13,900  lbs. 

Hidden  Streams. — 11,334  lbs.  1  month  11,334  't»-.  inc.  5,697 lbs. 

Highlands  and  Lowlands. — 95,909  lbs.    1  month  95,909   lbs., 
inc.  14,804  lbs. 

Inch  Kenneth. — 22, 500 lbs.    Smontbs  180,050 lbs.,  inc.  1,070  lbs. 
Java  Amalgamated. —  18,780  lbs.     1  month  18,780  lbs.,    inc. 
8,521  lbs. 
Jeram. — 15,548  lbs      10  months  134,978  lbs.,  inc.  51,968  lbs. 
Johore  Lands.  — 15,224  lbs.     i  m,  15.224  lbs.,  inc.  8,362  lbs. 
Jong  Landor. — 23,000  lbs.     7  ms.  144,367  lbs.,  inc.  71,708  lbs. 
Jugra. — 36,621  lbs.     10  months  279,208  lbs.,  inc.  60,192  lbs 
Jugra  Land  &R.— 24,768  Ib^.     9  ms.  180,369  lbs,  inc.  71. I37lbs. 
Kamna. — 7,223  lbs.     9  months  71,964  lbs.,  inc.  25.640  lbs. 
Kampong  Kuantan. — 19,500  lbs.     1  monih  19.500  lbs. 
Kamuning. — 51,100  lbs.     7  months  328,200  lbs.,  inc.  127.400  lbs. 
Kepar-Para. — 56,620  lbs.     1  m.  56,620  lbs.,  inc.  16,410  lbs. 
Kelani  Valley.— 23,518  lbs.    i  m.  23,518  lbs  ,  inc.  5,224  lbs. 
Kepitigalla. — 27,384  lbs.  10  months  245,747  lbs.,  inc.  81,134  lbs. 
Kepong. — 19,500  lbs      i  m.  19,500  lbs.,  inc.  3.500  lbs. 
Kerala. — 8,260  lbs.     1  m.  8,260  lbs.,  inc.  7,168  lt>s. 
Khota  Tampan. — 9,590  lbs.     12  ms.  79,379  lbs.,  inc.  48,643  lbs. 
Kifulu. — 5,415  lbs.     5  months  27,956  lbs.,  inc.  2,729  lbs. 
KintaKellas.— 12,472  lbs.   10  mths.  114,388  lbs.,  inc.  35,638  lbs. 
Klabang. — 11,603  lbs.     i  month  11,603  ">s.,  inc.  4,677  lbs. 
Klanang. — 26,060  lbs.     1  month  26,060  lbs.,  inc.  2,960  lbs. 
Kombok. — 16,600  lbs.     1  month  16,600  lbs.,  inc.  4,300  lbs. 
Kuala  Klang. — 12,743  "^s.     4  months  48,583  lbs.,  inc.  13.404  lbs. 
Kuala  Kubu. — 6,146  lbs.     7  months  34,917  lbs.,  inc.  12.771  lbs. 
Kuala  Lumpur. — 96,844  lbs.    7  ms.  728,361  lbs.,  inc   137,807  lbs. 
Kuala  Selangor. — 43,628  lbs.    1  mth.  43,628  lbs.,  inc.  15,272  lbs. 
Kurau. — 19  500  lbs.     1  month  19,500  lbs.,  inc.  2,714  lbs. 
Labu. — 22,000  lbs.     1  month  22,000  lbs.,  dec.  11,100  lbs. 
Langat  River.—  19,650  lbs.      1  mth.  19,650  lbs.,  inc.  9,081  lbs. 
Langen  (Java). — 29,500  lbs.     5  ms.  128,833  lbs.,  inc.  25,118  lbs. 
Langkat  (Sum.). — 30,859  lbs.     i  mth.  30,859  lbs.,  inc.  7,793  lbs. 
Lankat.— 36,604  lbs.     10  me.  325,059  lbs. 
Lavant. — 16,000  lbs.     1  mth.  16,000  lbs.,  inc.    3.278  lbs. 
Ledbury. — 34,024  lbs.     1  mth.  34,024  lbs.,  inc.  8,157  lbs. 
Lendu. — 7,930  lbs.     10  months  57.930  lbs.,  inc.  37,460  lbs. 
Lewa. — 13,307  lbs.     7  months  98,362  lbs.,  inc.  34,294  lbs. 
Linggi. — 117,275  lbs.     1  mth.  117,275  lbs.,  inc  2,623  lbs. 
London  Asiatic. — 78,188  lbs.    1  mth.  77,188  lbs.,  dec.  306  lbs. 
Lumut. — 45.837  lbs.     4  months  163,719  lbs.,  inc.  81,857  lbs. 
Mahawale. — 11,081  lbs.     1  month  li,o8i  lbs.,  inc.  5,121  lbs. 
Malacca. — 245,000  lbs.     t  month  245,000  lbs.,  inc.  3,100  lbs. 
Malayalam. — 21,357  lbs.     1  month  21,357  ">s.,  inc.  I3,6i6lbs. 
Malaysia. — 18,516  lbs.     1  month  18,516  lbs.,  inc.  7,078  lb>. 
Malay  Planters. — 22,000  lbs.     4  ms.  77,800  lbs.,  inc.  33.055  lbs. 
Mergui  Crown. — 33.118  lbs.,  inc.  5,440  lbs. 
Merlimau. — 56,472  lbs.  1  month  56,472  lbs.,  inc.  28,602  lbs 
Monerakelle. — 14,750  lbs.     7  months  72,282  lbs  .  inc.  26.445  ll*- 
Mount  Austin. — 37,600  lbs.     10  months  332,700  lbs. 
Nagolle — 23,714  lbs.     i  month  23,714  lbs  ,  inc.  8,040  lbs. 
Narborough. — 8,250  lbs.     7  months  45,276  lbs.,  inc.  15,482  lbs. 
Neboda. — January,  27,500  lbs. 

New    Crocodile   River.  —  25,129   lbs.        i   month   25,129    lbs.. 
inc.  14,252  lbs. 

Nordanal. — 43,200  lbs.     i  month  43,200  lbs.,  inc.  7,15a  lbs. 
N.  Hummock. — 26,023  lbs.     7  ms.  167,537  lbs.,  inc.  28.992  lbs. 
Oriental.  — 23,000  lbs.     1  month  23,000  lbs.,  inc.  12,976  lbs. 
Padang  Jawa. — 13,200  lbs.     10  ms.  103,639  lbs,,  inc.  J3.798  lbs. 
Panagula. — 21,724  lbs.     i  month  21,724  lbs.,  inc  6,500  \t». 
Pr.nawattee.  — 39,464  lbs.     1  month  39,464  lbs.,  inc.  14.229  lbs. 
Panora.— 29,189  lbs.     1  month  29,189  lbs.,  dec.  7.268  )t». 
Pantiya. — 8,664  lbs.     1  month  8,664  lbs.,  inc.  90  lbs. 
Parambe.— 14,531  lbs.     i  month  14,531  lbs.,  inc.  7  467  lbs. 
Pataling. — 43,118  lbs.     1  month  43.118  lbs.,  inc.  12,994  '!»• 
Pelmadulla.— 39,589  lbs.    i  month  39.5*9  lbs.,  inc.  16.799  •*». 
Perak. — 37,541  Vbs.     10  months  310,988  lbs  .  inc.  52.470  lbs. 
Permas.  — 10,000  lbs.     7  months  56,020  lbs.,  inc.  22,895  lbs 
Port  Dickson Lukut.— 18, 20olbs.  torn.  i42.325lbs  ,  inc.  38,073  lb». 
P.P.K. — 17,295  lbs.     I  month  17,195  lbs.,  inc.  5,920  lbs. 
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Prye. — 15,500  lbs.     10  months  103,558  lbs.,  inc.  62,244  lbs. 

Rangoon  Para. — 8,200  lbs.  7  months  48,800  lbs.,  inc.  29,250 lbs. 

RaniTravancore. — 17,815  lbs.  i  month  I7,8i5lbs.,  inc.  4,802  lbs. 

RatanuJ. — 16,081  lbs.     4  months  60,295  lbs.,  '"<=•  '9.523  lbs. 

Rembia. — 14,658  lbs.  4  months  52,495  lbs.,  inc.  23,859  lbs. 

Ribu. — 10,638  lbs.     I  month  10,638  lbs  ,  dec.  4,332  lbs. 

Rim. — 11,500  lbs.     10  months  100,150  lbs.,  inc.  43,200  lbs. 

Riverside.— 21,958  lbs.     i  month  21,958  lbs.,  inc.  4,988  lbs. 

Rabana. — 48,000  lbs.     9  months  367,998  lbs.,  inc.  54,887  lbs. 

Rubber  of  Ceylon. — 25, 760  lbs.    i  m.  25,760  lbs.,  inc.  13,119  lbs. 

Rubber  of  Johore. — 33,153  lbs.  i  month  33,153  lbs.,  inc.  18,473  lbs. 

Rubber  of  Kri an. — 25,880  lbs.  i  month  25,8!jolbs.,  inc.  g. 670  lbs. 

Sagga. — 35,000  lbs.     5  months  155,000  lbs.,  inc.  37,789  lbs. 

Sapong. — 17,400  lbs.     i  month  17,400  lbs.,  inc.  4,500  lbs. 

Sapumalkande. — 30,306  lbs.  1  mth.  30,306  lbs.,  inc.  5,952  lbs. 

Scottish  Malay. — 32,000  lbs.     i  mth.  32,000  lbs.,  inc.  13,911  lbs. 

Seafield. — 56,000  lbs.     i  month  56,000  lbs.,  inc.  5,758  lbs. 

Seaport. — 20,226  lbs.     7  months  145,021  lbs.,  inc.  32,503  lbs. 

Sedenak. — 6,634  'bs.     3  months  23,297  lbs. 

Sekong. — 9,778  lbs.     6  months  57,798  lbs.,  inc.  6,367  lbs. 

Selaba.— 40,163  lbs.     i  month  40,163  lbs.,  inc.  8,858  lbs. 

Selangor. — 55,171  lbs!     i  month  55,171  lbs.,  inc.  18,160  lbs. 

Selangor  River. — 15,196  lbs.    i  mth.  15,196  lbs.,  inc.  6,020  lbs. 

Selangor  United. — 6,225  'bs.     10  ms.  53,015  lbs.,  inc.  17,756  lbs. 

Seletar. — 9,000  lbs.     7  months  64,800  lbs  ,  inc.  28,800  lbs. 

Sembilan. — 18,396  lbs.     6  months  99,297  lbs.,  dec.  1,324  lbs. 

Sempah. — 12,250  lbs.     10  months  100,809  lbs.,  inc.  44,276  lbs. 

Sendayan. — 14,800  lbs.     4  months  64,350  lbs.,  inc.  17,550  lbs. 

Sengat. — 27,613  lbs.     7  months  172,259  lbs.,  inc.  65,079  lbs. 

Sennah. — 76,692  lbs.     7  months  363,008  lbs.,  inc.  170,034  lbs. 

Serdang  Central. — 10,600  lbs.  i  month  10,600  lbs.,  inc. 
600  lbs. 

Seremban. — 29,878  lbs.    i  month  29,878  lbs.,  dec.  18,186  lbs. 

Shelford. — 15,000  lbs.     i  month  15,000  lbs.,  inc.  3,000  lbs. 

Siak. — 11,146  lbs.     I  month  11,146  lbs.,  inc.  9,495  lbs. 

Sialang. — 36,421  lbs.     12  months  301,616  lbs.,  inc.  125,030  lbs. 

Singapore  Para. — 26,740  lbs.    7  ms.  188,371  lbs.,  inc.  33,483  lbs. 

Singapore  United. — ig.ooolbs.  7  ms.  147,500  lbs.,  inc.  51,997  lbs. 

St.  George. — 47,267  lbs.,  inc.  23,572  lbs. 

Stagbrook. — 10, coo  lbs.     12  ms.  104,019  lbs.,  inc.  39,932  lbs. 

Straits. — 187,500  lbs.     i  month  187,500  lbs.,  inc.  50,089  lbs. 

Straits  Settlements  (Bertam).  — 59,500  lbs.  i  month  59,500  lbs., 
inc.  28,250  lbs. 

Strathmore. — 15,770  lbs.     i  month  15,770  lbs.,  inc.  5,820  lbs. 

Sumatra  Cons.- -25,779  lbs.     9  ms.  190,318  lbs.,  inc.  92,674  lbs. 

Sumatra  Para. — 43, 000  lbs.     7  ms.  233,842  lbs.,  inc.  1,342  lbs. 

Sungei  Bahru. — 10,075  lbs.  7  months  52,840  lbs.,  inc.  27,841  lbs. 

Sungei  Batu. — 9,600  lbs.    i  month  9,600  lbs.,  inc.  3,900  lbs. 

Sungei  Buaya. — 19,250  lbs.    7  ms.  113,750  lbs.,  inc.  45,200  lbs. 

Sungei  Buloh. — 28, 114 lbs.    i  m.  28,114  lbs.,  inc.  1,874  't>s. 

Sungei  Choh. — 27,010  lbs.     i  month  27,010  lbs.,  inc.  6,933  'bs. 

Sungei  Kapar. — 52,300  lbs.    1  month  52,300  lbs.,  inc.  12,300  lbs. 

Sungei  Kari. — 21,230  lbs.     7  ms.  125,913  lbs.,  inc.  62,330  lbs. 

Sungei  Krian. — 20,181  lbs.     i  month  20,181  lbs.,  inc.  11,591  lbs. 

Sungei  Kruit. — 15,000  lbs.     i  month  15,000  lbs.,  inc.  3,045  lbs. 

Sungei  Liang. — 6,568  lbs.    7  ms.  45,290  lbs. 

Sungei  Matang. — 7,459  lbs.  9  months  51,149  lbs.,  inc.  37,187  lbs. 

Sungei  Reyla. — 6,512  lbs.     i  month  6,512  lbs.,  inc.  2,147  't>*- 

Sungei  Salak. — 36,791   lbs.     i  month  36,791  lbs.,  inc.  7,203  lbs. 

Sungei  Siput. — 5,822  lbs.     7  months  37,118  lbs. 

Sungei  Way. — 36,216  lbs.     i  month  36,216  lbs.,  inc.  10,726 lbs. 

Sungkai  Chumor. — 33,000  lbs.  7  ms.  209,169  lbs.,  inc.  56,019  lbs. 

Suniiygama.— 53,382  lbs.     i  month  53,382  lbs.,  inc.  17,164  lbs. 

Taiping. — 29,229  lbs.     4  months  103,251  lbs. 

Tali  Ayer.— 48,500  lbs.      9  months  339,137  lbs.,  inc.  93,481  lbs. 

Tamiang. — 6,350  lbs.     4  months  31,340  lbs.,  inc.  23,077  lbs. 

Tandjong. — 48,565  lbs.      7  months  313,387  lbs.,  inc.  214,429  lbs. 

Tangkah. — 15,137  lbs.     4  months  61,509  lbs.,  inc.  26,510  lbs. 

Tangore.— 10,450  lbs.     7  months  45,566  lbs.,  inc.  30,088  lbs. 

Tanjong  Malim.— 34,006  lbs.     7  ms.  210,818  lbs.,  inc.  63,518  lbs. 

Tebrau. — 26,000  lbs.     7  months  162,950  lbs.,  inc.  42,427  lbs. 

Tenom( Borneo). — 19.020  lbs.     i  month  19,020  lbs.,  inc.  6,700 lbs. 

Third  Mile.— 18,879  lbs.     i  month  18.879  lbs.,  inc.  3,828  lbs. 

Tremelbye. — 47,750  lbs.   7  months  317,150  lbs.,  inc.  114,100  lbs. 

Trolak.— 13,545  lbs.     4  months  51,749  lbs.,  inc.  20,539  lbs. 

Ulu  Rantau. — 11,444  lbs.,  dec.  15,723  lbs. 

United  Serdang.— 157,588  lbs.  5  ms.  705,456  lbs.,  inc.  313,267  lbs. 

United  Sumatra.— 35, 825 lbs.     7ms.  230,672  lbs.,  inc.  85,439 1  bs. 

United  Temiang. — 13,000  lbs.     6  ms.  75, 150 lbs.,  inc.  34,950  lbs. 

Uva.— 8,087  lbs.     Total  86,708  lbs.,  inc.  21,793  lbs. 

Val  d'Or. — 9,500  lbs.     i  month  9,500  lbs.,  inc.  5,500  lbs. 

Vallambrosa. — 40,900  lbs.     10  ms.  380,100  lbs.,  inc.  28,900  lbs. 

Yam  Seng. — 18,145  'bs.     3  months  48,055  lbs.,  inc.  10,879  lbs. 

Yataderia. — 15,016  lbs.     i  month  15,016  lbs.,  inc.  7,549  lbs. 

Yatiyantota. — 37,021  lbs.      i  month  37,021  lbs.,  inc.  16,573  lbs. 


What  Balance   Sheets    Tell. 


Jeremiah  Rotherham  and  Co.,  Ltd.— In  the  year  closed 
January  15  last,  trading  profit  rose  ^'3,342  to  £s<),6()3.  The 
balance  of  ^22,964  brought  forward  was  ailso  ;f  1,841  better,  so 
that  the  free  revenue  of  ^^72,144  is  ;^5,i8o  up,  -and  the  directors 
are  able  to  continue  the  dividend  at  8  per  cent,  for  the  year 
by  a  final  payment  of  3%  per  cent,  plus  a  bonus  of  i  per  cent., 
the  interim  having  been  3%  per  cent.  They  also  again  add 
;^io,ooo  to  the  reserve,  and  set  aside  ;^3,ooo  for  book  debts 
contingencies,  and  still  have  ^{,'2,180  more  at  /25,i44  left  to 
cany  forward.  During  the  year  additioral  freeholds  to  the 
value  of  .,^3,994  were  acquired.  Other  changes  in  the  balance- 
sheet  are  of  no  particular  importance,  but  it  may  be  noted  that 
.the  company  is  strong  in  cash,  the  total  of  ;^7i,i;9i  being 
jf 4.505  up- 


NORTH    STAFFORDSHIRE    RAILWAY. 

In  1913  gross  receipts  amounted  to  ;i{[i, 145,750  and  working, 
expenses  to  ^^719,452,  leaving  a  nett  income  of  ;^26,2o8  from 
working  the  railway,  the  canal  and  the  company's  limestone 
quarry.  In  addition  ;f  15,000  came  in  from  rents,  interest,  &c., 
making  the  clear  revcsnue  ^^441,288,  out  of  which,  after  meeting 
all  prior  charges  and  placing  ;/^8,ooo  to  reserve  against  nothing, 
for  1912,  the  dividend  on  the  ordinary  stock  is  increased  to 
4j4  per  cent,  by  a  final  payment  at  the  rate  of  5  per  cent,  per 
annum.  This  is  an  increase  of  one-eighth  per  cent,  on  the- 
distribution  for  1912.  Capital  expenditure  was  only  ^12,720 
last  year.  Railway  earnings  showed  an  increase  of  ;f59,500» 
but  that  was  more  than  counterbalanced  by  the  large  advance 
in  wages,  cost  of  national  insurance  and  the  high  prices  for 
coal,  iron,  timber,  &c.  There  is  ^29,282  at  the  credit  of  capital 
account,  and  the  company  is  otherwise  comfortable,  holding, 
as  it  does  about  ;^i3o,ooo  of  trust  monev  and  reserves. 
HULL   AND    BARNSLEY    RAILWAY    CO. 

Gross  receipts  during  the  year  ended  December  31  last 
amounted  to  /8i8,334  and  expenditure  to  ^483, 310,  so  that  the- 
nett  income,  including  receipts  from  rents,  &c.,  was  ^332,769. 
To  this  is  added  jf  16,528  brought  forward,  and  after  deducting 
interest,  &c.,  and  putting  aside  ,^5,000  to  general  reserve  there 
remains  ^^182, 994  for  distribution.  By  a  final  payment  of  2 
per  cent,  the  dividend  on  the  ordinary  stock  is  made  up  to  34 
per  cent,  for  the  year,  or  i  per  cent,  more,  and  /■i6,244  is. 
carried  forward. 

LONDON    ELECTRIC    RAILWAY    CO. 

This  company,  it  must  be  remembered,  owns  the  "tube"" 
lines,  and  last  year  earned  gross  £7'5,3t9  at  a  cost  of  .^333,856, 
so  that  the  nett  income  was  ;^382,463  from  the  traffic  alone. 
Then  .^59,001  came  in  from  miscellaneous  sources  and  ^^3,107 
was  brought  forward,  so  that  in  all  there  was  ;f444,57i  avail- 
able to  meet  interest  and  dividends.  From  this  ^8,000  was 
assigned  to  reserve,  and  after  covering  all  fixed  and  other 
charges,  as  well  as  the  dividend  on  the  preference  stock,  there 
was  ;^94,365  left,  out  of  which  the  /lo  ordinary  shares  get  a 
dividend  of  i  per  cent,  for  the  year,  leaving  ;f  1,086  to  be 
carried  forward.  For  1912  the  dividend  was  also  i  per  cent., 
with  a  balance  of  £3,107  carried  forward,  after  putting 
.^15,000  to  reserve.  Capital  expenditure  amounted  to  ;^638,o74, 
chiefly  on  the  Queen's  Park  extension,  on  which  ^^i  14,000  odd 
was  laid  out.  In  the  current  year  the  capital  outlay  is  esti- 
mated at  £212,300.  The  balance-sheet  shows  capital  account  to 
be  overdrawn  by  ,^634,020,  and  jf2oo,ooo  has  been  procured  on 
temporary  loan,  while  ^246,700  has  been  advanced  by  the 
London  and  North-Western  Railway.  There  is  aLso  ;^i48,oofj 
of  accumulated  reserves.  Lift  and  escalator  expenses  took 
£^7t1]S-  It  is  stated  that  traffic  on  the  Edgware  Road  to 
Paddington  extension,  opened  on  December  i  last,  is  develop- 
ing  satisfactorily. 

CBNTRAL    LONDON   RAILWAY. 

In  1913  gross  receipts  were  £21,^,^37  and  expen.ses  £n-;,^St^. 
leaving  ;^io7,056  as  nett  revenue  from  working  the  line.-  In 
addition  ^36,502  came'Tn  from  rents,  interest,  &c.,  and  the 
balance  brought  forward  was  ^^27,218,  so  that  altogether  the- 
clear  revenue  was  ,if  117,776,  and  after  meeting  the  dividend  on 
the  preference  stock  there  was  ;f  110,878  left  for  the  ordinarv, 
preferred  ordinary  and  deferred  ordinary  stocks.  The  de- 
ferred again  gets  2  per  cent,  for  the  year,  but  the  balance  left 
to  carry  forward  is  .,^6,340  down  at  £2o,?,-j?,.  Capital  expendi- 
ture was  ;£'67,749  last  year,  chiefly  upon  the  Liverpool  Street 
extension,  which  absorbed  ^38,230,  but  the  capital  account  is 
still  /45,228  in  credit.  In  the  current  year,  however,  the- 
capital  expenditure  is  put  at  ^153,180,  of  which  /6i,ooo  is 
assigned  to  the  Ealing  extension  and  ^62,784  to  provide  new 
rolling-stock.  Nothing  was  added  to  reserves  last  year,  but 
;^23,863  was  withdrawn  from  the  money  already  accumulated' 
to  meet  cost  of  reconstruction  of  track  and  of  automatic 
signalling.  This  is  instead  of  making  further  charges  to  the- 
capital  account.  A  heavy  burden  upon  the  railway  is  the- 
cost  of  working  the  lifts  and  escalators. 

HIGHLAND    RAILWAY. 

In  1913  gross  receipts  were  /'586,oq9,  and  working  expenses 
amounted  to  ^^340. 921.  These  figures  include  ever^rthing,  but 
on  the  basis  of  the  income  and  expenditure  relating  to  the 
railway  and  hotels  alone  the  figures  are  ^^633, 766  gro(Ss 
revenue,  ;f 377. 103  expenses,  and  £2f,6,(£3  nett  income.  Alto- 
gether, including  the  v.arions  items  of  revenue  from  outside, 
the  visible  free  total  was  ;f26i,65o,  out  of  which  the  directors 
meet  all  char.ees,  and  increase  the  dividend  by  Ji!  per  cent,  to 
2%  per  cent,  for  the  year.  This  is  all  paid  in  one  sum  as  no 
interim  dividend  was  paid  for  the  past  rear.  The  balance  left 
to  carrv  forward  will  then  be  ;^2,67S' better  at  ;^i6,7i3.  It 
seems  that  the  board  spent  jf  14,034  on  new  engines  and  ^5,100 
on  new  corridor  carriages  out  of  revenue  during  the  year,  and' 
that  may  be  taken  as  the  cause  of  tho  disappointment  about 
the  dividend.  Capital  expenditure  w.is  /'2i,234,  and  the  capital' 
account  is  overdrawn  /256,666.  Including  ^^50,000  of  tem- 
porary loans,  the  total  visible  resources  against  this  amount  to 
;^i92,ooo.  A  fresh  issue  of  capital  therefore  looks  imminent. 
GREAT    NORTH    OF    SCOTLAND    RAILWAY    CO. 

Quite  good  progress  was  made  by  this  railway  in  191 3-  Oross 
receipts  amounted  to  ,,^584-681,  and  expenses  to  £323,12$,.  This 
laft  ,^261,553  of  nett  revenue  from  the  railway,  to  which 
,^9,063  of  miscellaneous  income  was  added,  together  with 
/q.q32,  the  balance  brought  forward,  which  made  the  free  total 
^^280,548  altogether.     After  meeting  all  preference  charges  the 
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•dividend  is  made  up  to  i  J^  per  cent,  for  the  year  on  the  deferred 
stock,  which  compares  with  3^  per  cent,  paid  for  1912,  and 
there  is  still  /C'hoy)  left  to  carry  forward.  Capital  expenditure 
was  £40,1)2$.  I'ralfic  expenses  amounted  to  .54.41  per  cent,  of 
the  gross  income,  and  the  capital  account  is  £332,64^  overdrawn, 
■  but  there  is  a  general  reserve  fund  of  £2y,()32,  and  depreciation 
funds  of  ^30,488,  besides  a  fire  insurance  fund  of  ^^18,713  and 
savings  bank  money  amounting  to  ;^78,43i.  These  amounts  all 
added  together  do  not  balance  the  capital  overdraft,  and  ac- 
cordingly the  company  owes  ;^i  13,745  on  temporary  loan.  It 
will  therefore  have  to  make  a  fresh  issue  of  capital  before  very 
long. 
GREAT  SOUTHERN  AND  WESTERN  RAILWAY  (IREUXND). 
For  tlie  year  closed  December  31  gross  receipts  amounted  to 
;^i,639,743,  and  expen.ses  to  ^^956,940,  giving  a  nett  income  of 
^682,803.  To  this  is  added  mi.^ellaneous  receipts  of  £33,21$, 
and  a  balance  brought  forward  of  ;^S2,887,  making  a  total  avail- 
able revenue  of  £yijS,t)0$.  This  leaves  /  548,742  for  distribution 
after  interest  and  preference  charges  have  been  paid.  The 
guaranteed  preference  and  Geashill  Extension,  stocks  take 
£iyg,3c)$,  while  the  dividend  on  the  ordinary  stock  is  made  up 
to  s  per  cent,  for  the  year,  ;^i;o,ooo  is  trarusferred  to  reserve, 
and  Z53)07i  left  to  carry  forvv^rd.  Capital  expenditure  was 
;^66,879,  making  the  total  debit  on  that  account  ;f  170,040, 
agaiast  which  the  company  has  reserves  and  trust  funds  in_hand 
to  the  amount  of  ^^272, 000. 

GREAT   NORTHERN   RAILWAY    (IRELAND). 

In  '913  gross  receipts  came  to  £i,i()i,2>i()  and  working  ex- 
penses to  2^748,478.  This  left  ^^442,808  as  nett  revenue  and 
miscellaneous  receipts  brought  in  ^^14,823,  so  that  the  clear 
income  was  ;^457,63i,  exclusive  of  ;{.44,343  brought  forward, 
which  made  in  all  .1^501,974  available  for  distribution,  and 
the  ordinary  stock  gets  its  dividend  made  up  to  6  per  cent, 
for  the  past  year  by  a  final  pavment  at  the  rate  of  5  per 
cent.,  plus  a  bonus  of  los.  per  cent.  This  is  an  increase  of 
J^  per  cent,  on  the  payments  for  1912.  Capital  expenditure 
in  the  12  months  amounted  to  ;£39,95S  nett,  that  is  to  say 
;f  17,336  nett  was  written  off,  representing  cost  of  seven  steam 
rail  motor-cars  scrapped  and  of  17  carriages  burnt  in  fire 
at  Dundalk  Works,  again.st  which  new  rolling-stock  to  the 
amount  of  over  ;^8,ooo  has  Xo  be  set,  leaving  the  nett  credit 
to  capital  as  stated.  Out  of  the  year'.?  profits  £3,736  was  set 
aside  to  meet  depreciation  of  the  reserve  fund  inve.stments, 
but  nothing  seems  to  have  been  added  to  reserves  for  the 
past  year;  in  fact,  maintenance  and  renewal  of  rolling-stock 
outlay  was  partly  met  by  /i9,583  transferred  from  the  re- 
newal fund,  which  was  credited  with  only  ;f  1,000  from  re- 
venue. Under  general  charges,  however,  ^2,500  was  placed 
to  the    insurance   fund. 

MIDLAND  GREAT  WESTERN  RAILWAY  OF  IRELAND  CO. 
Compiled,  as  the  accounts  are,  on  the  new  basis,  it  is  stated 
that  no  comparative  figures  can  yet  be  given.  Gross  receipts 
•totalled  /66o,ioo,  and  expenditure  took  away  ;f4i8,929,  leaving 
a  nett  income,  including  receipts  from  rents,  &c.,  of  ^^251,037, 
making  with  the  balance  brought  forward  £2!iy,3g(>.  From 
this  is  deducted  iotere.st,  rentals,  &c.,  and  dividends  on  guaran- 
teed and  preference  stocks  giving  ^£78,138  available  for  the 
ordinary  stock,  which  gets  a  final  distribution  at  the  rate  of  4 
per  cent.,  making  3  per  cent,  for  the  year,  and  a  surplus  of 
^7,038  to  carry  forward. 

GRAND  TRUNK  PRELIMINARY  STATEMENT. 
In  the  December  half  of  ujij  gross  receipts  rose  ^^156, 200  to 
;^4, 768,900,  but  working  expenses  were  ;if225,35o  higher  at 
;^3,56o,i5o,  consequently  the  nett  receipts  of  ^1,208,750  are 
dowB  ;^69,iso.  A  year  ago  income  from  rentals,  outside  opera- 
.tions,  &c.,  showed  a  deficiency  of  ;f87,ooo,  but  this  time  it  is 
£io,yao  to  the  good,  consequently  the  total  nett  income  is 
^28,550  better  at  j^i, 129,450.  Against  this  nett  revenue  charges 
are  up  ;^'3o,40o  to  ^538,300,  so  that  the  ;£68i,i5o  left  is  ^^1,850 
down,  but  here  again  the  deficiency  on  the  Canada  Atlantic  and 
Detroit  lines  comes  in  ^^4,400  smaller  at  ^^103,150,  making  the 
final  sum  available  for  shareholders  ;^2,55o  better  at  ;^578,ooo. 
It  is  like  a  Chinese  puzzle,  but  comes  out  all  right,  and  as 
j/^7, 500  more  at  ;^i6,ooo  came  forward  from  June  there  is  alto- 
gether /■5n4,ooo  available  out  of  which  the  guaranteed  and  first 
and  second  preference  dividends  are  paid  in  full  and  2%  per 
cent,  again  given  for  the  year  on  the  third  preference  stock, 
leaving  about  jf  i6,fioo  to  be  carried  forward.  The  accounts  of 
■the  Grand  Trunk  Western  Co.  show  a  surplus  of  only  ;f  14,150, 
<"^  £3^-3^°  Ipss,  and  after  deducting  that  from  the  deficit  of 
;^22,qoo  brought  over  from  June  last  there  is  a  debit  balance 
o^  £^>7S°  to  be  carried  forward.  A  year  ago  the  surplus  was 
^46,500  after  providine;  for  a  deficit  of  ^^16,144. 

PREMIER    INVESTMENT  CO.,   LTD. 

A  considerable  amount  of  fresh  capital  was  put  info  this 
■company  during  the  year  ended  January  31,  jf 250,000  of  new 
share  capital  having  been  issued  at  par,  together"  with  /65,4-2 
4i  per  cent,  debenture  stock  out  of  /250.000  created,  invest- 
ments at  cost  or  under  consequently  show  an  increase  of 
£316.616  at  /i, 366, 032,  while  sundry  debtors  for  .stocks  sold 
but  not  delivered  are  /:io.40i  up  at  £A^,fi^-t.  against  which 
temporary  loans  are  £q,Sy3  higher  at  /5?,i85  and  creditors 
come  to  £i.-^t.i  more  at  £14. -^^4.  Gross  receipts  were  ;fi7.4;8 
larger  at  /7o,oii,  but  of  this  debenture  interest  absorbed  an 
*xtra  /S.I4;,  and  after  providing  for  administration  charges, 
the  nett  balance  was  /8,i;42  up  at  y;42,o;4.  The  new  shares 
eot  a  dividend  at  the  rate  of  c;  per  cent,  per  annum  for  the 
first  half  of  the  year  and  a  final  dividend  at  the  rate  of  8  per 
s;ent.  per  annum,  making  7  per  cent,  for  the  year  is  how  paid, 


leaving  £i),(x)t  to  "be  carried  forward,  or  ;^2,682  more  than  wa» 
brought  m.  Profits  on  sales  of  securities  amounted  to  ^£4,883, 
of  which  ;^2,68o  is  applied  to  writing  ofi  the  expenses  of  th« 
new  share  issue  and  ^2,202  is  added  to  reserve,  raising  tliat 
fund  to  /'i  1,464. 

BRITISH    ASSETS    T«UST,    LTD. 

During  the  12  months  ended  January  15  this  trust  carried 
out  its  plan  of  splitting  the  ordinary  shares  into  "A"  5  per 
cent,  preference  stock  and  ordinary  shares,  and  at  the  same 
time  it  raised  ,£24,719  on  4'/^  per  cent,  preference  stock,  in- 
cieasing  the  amount  to  ;^249,7i9,  and  also  increased  its  liabili- 
ties on  debenture  stock  and  debentures  by  ;^53^4oo  to  £4i%,afi^. 
With  the  money  thus  providea  loans  on  securities  were  reduced 
by  Z3'h3'^  to  £^,300  and  deposits  by  ;t3i,9S9  to  ;£i 5,267.  On 
the  other  hand,  investments  at  or  under  cost  were  only  in- 
creased by  ;^7,S26  to  ,£1,067,683,  and  the  directors  merely 
certify  that  the  valuation  of  the  a.ssets  showed  that  the  com- 
bined capital,  debenture  )stock  and  other  borrowed  nxwey, 
reserve  and  carry  forward  were  intact,  whereas  a  year  ago 
they  stated  that  there  was  an  excess  of  over  ;^2oo,ooo.  Receipts 
from  interest  and  dividends  were  ;£io,847  larger  at  £s9t6ig, 
but  the  nett  profits  on  securities  realised  were  ,£6,395  '*■«  •' 
^£5,109,  and  the  total  income,  including  £7,64$,  or  ;^358  less 
brought  in,  was  only  ;^4,839  up  at  ;^72,5oo.  Interest  charges 
were  heavier,  and  after  writing  off  ^£2,796,  or  /i,499  more,  for 
expen.ses  of  reconstruction  and  issue  of  new  preference  shares 
and  debentures  the  available  balance  was  a  trifle  .smaller  at 
;f5o,oi8.  Of  this  ;£io,ooo  is  applied  to  writing  down  inveat- 
ments  compared  with  ^15,000  added  to  reserve  a  year  ago, 
after  which  the  "  A  "  preference  stock  gets  its  dividend  of  5  per 
cent,  and  19  per  cent,  is  paid  on  the  new  ordinary  shares  as 
against  12  per  cent,  on  the  old  ordinary,  and  the  balance 
carried  forward  is  reduced  by  /'i,62o  to  £7.294. 

GUARDIAN  INVESTMENT  TRUST  CO.,  LTD. 
In  the  year  closed  January  20  last  nett  income  was  £2,xii 
better  at  ^58,950,  and  after  meeting  interest  and  management 
expenses,  the  balance  of  ^£36,814  is  £2,267  better.  The  divi- 
dends remain  as  before,  viz.,  4^  per  cent,  on  the  preferred  and 
5i  per  cent,  on  the  deferred  stock,  the  latter  made  up  to  the 
figure  by  a  final  distribution  at  the  rate  of  6  per  cent,  in  the 
second  half-year.  Profit  on  the  overturn  of  inve.stments  was 
£iS,8o8  down  at  ^^4,022.  This  amount,  together  with  ;f7,622, 
the  balance  of  nett  revenue  after  paying  the  dividends,  or 
;£ii,646  in  all  against  ,£21,185,  's  utilised  to  write  off  deprecia- 
tion on  some  of  the  investments.  As  before,  ,£300  will  then  re- 
n.ain  to  be  carried  forward.  The  total  of  the  investments  is 
jf  1,157  up  at  £1,129,787,  that  being  the  cost  price.  Whether,  or 
how  far,  the  depreciation  on  this  mass  exceeds  the  allowances 
from  time  to  time  made,   is  a  point  left  in  darkness. 

NATIONAL  MORTGAGE  AND  AGENCY  CO.  OF  NEW 
ZEALAND,  LTD. 
The  report  states  that  business  during  the  12  months  ended 
September  30  last  was  satisfactory,  for  though  the  weather  con- 
ditions in  certain  districts  were  unfavourable  to  agriculture 
excellent  prices  were  obtained  for  wool,  frozen  meat,  and  dairy 
produce.  Xett  profits  therefore,  including  the  balance  brought 
forward,  were  ;£i,o56  better  at  £53.722.  The  final  dividend  of 
IS.  6d.  per  share  with  the  bonus  of  2s.  per  share  again  make 
up  the  total  distribution  to  12^  per  cent,  for  the  year,  and 
j^  15,000  as  before  is  added  to  reserve,  now  £210.000,  leaving 
£13,722  to  be  carried  forward.  Debentures  issued  are  ^^35,236 
higher  at  £577,044,  and  sundry  creditors  and  bills  payable  have 
risen  £14,993  to  £"334,829.  Against  these  loans  on  mortgages, 
&c.,  stand  at  ;,f  490,850,  an  increase  of  £61,354,  investments  of 
all  kinds  were  ;£28,336  more  at  £•250,880,  bills  receivable  were 
"P  )C3<('53  at  ;,^8,729,  and  premises,  plant,  &c.,  are  2'2,o42 
higher  at  £'51,534.  Cash,  however,  is  ;£i3,36o  less  at  jfia,3i6, 
there  is  a  new  loan  at  short  notice  of  ;£  15,000,  advances  on  wool 
and  produce  are  jf  10,905  smaller  at  ;£" 39,897,  and  goods  on  hand 
have  fallen  off  ,£10,673  »'  £"73-017. 

NELSON   BMOS.,  LTD. 

In  the  year  closed  September  30  last  this  well-known  New 
Zealand  frozen  meat  company  made  a  profit  nearly  as  large 
as  in  the  preceding  year.  Including  £10,043  brought  for- 
ward, it  was  ^^59,768,  or  £3,976  up,  but  as  the  balance  brought 
forward  was  £"4,509  down,  the  actual  profit  of  the  vear  was 
slightly  down.  Again,  however,  the  ordinary  shares  "get  their 
dividend  made  up  to  8  per  cent,  for  the  year  bv  a  final  pay- 
ment of  4  per  cent.,  together  with  a  bonus  of  i  per  cent.,  and 
,£13,256,  or  ^3,256  more  than  a  year  ago,  is  transferred  to 
the  reserve,  raising  it  to  £95,000.  This  leaves  £10,763  to  be 
carried  forward.  The  report  ^ys  that  the  company's  works 
were  fully  employed  during  the  past  season,  and  althongh 
strikes  in  New  Zealand  caused  a  great  deal  of  trouble  and 
anxiety,  the  operations  of  the  company  were  not  seriooaljr 
affected.  The  directors  point  out  that  last  year's  anticipa- 
tion of  high  prices  has  been  fulfulled.  Prospects  contiaae 
favourable,  but  "  very  active  competition  in  buying  stock 
may  be  expected."  In  the  balance-sheet  ;£i,744  appears  as 
profit  on  sale  of  land  and  is  added  to  the  reserve  in  additioo 
to  the  sum  above  mentioned.  Changes  in  the  accounts  are 
comparatively  unimportant,  but  we  note  that  the  company's 
investments  of  ,£477,956  show  an  increase  of  ,£52,733,  entirely 
due  to  the  larger  amount  sunk  in  Consols  and  colonial  and 
foreign  securities.  This  is  £$$,24$  higher  at  £137,484,  tbe 
trading  investments  of  £340,472  being  £3,523  down.  Cash 
is  ,£11,474  lower  at  £15.913,  and  stock  down  £63.a<)6  to 
£174,473,  but  debts  due  to  the  company  are  nearly  £31,000 
higher  at  ;f44,334,  while  advances  against  shimnents  ax« 
;^3i,648  less  at_^i65,6io. 
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WM.    FRANCE,    FENWICK    AND    CO^    LTD. 

As  was  only  to  be  expected,  this  compan)'  shared  very  fuHy 
in  the  prosperity  enjoyed  by  the  shipping  trade  last  year,  and 
is  able  to  show  an  increase  in  its  trading  profits  of  no  less  than 
^28,668  at  ^108,897.  After  providing  for  management  expenses 
and  fixed  charges,  the  nett  balance,  including  £(>,c^i  brought 
forward  was  ^^'26,061  up  at  ;^83,72i,  and  advantage  is  taken 
of  this  to  strengthen  the  position  materially  by  transferring 
;£5o,ooo  to  reserve  as  against  ^27,446  set  aside  in  1912.  The 
dividend  and  bonus  on  the  ordinary  shares  are  then  brought  up 
to  12  per  cent.,  or  an  increase  of  2  per  cent.,  and  ^'508  more  at 
^7,471  is  carried  forward.  With  the  help  of  ;£i  1,000  taken 
from  the  sinking  fund  the  property  account  has  been  reduced 
by  ^14,709  to  ^401,108,  while  sinking  fund  investments  in 
shipping  property  have  risen  by  ;^6,ooo  to  ;£24,ooo,  and  other 
investments  are  £7^,1^2  higher  at  ^^131,287.  Debtors,  how- 
ever, owe  ;^i4,oo2  less  at  ^^86,796,  loans  against  security  show  a 
decrease  of  /5,ooo  at  ^,^40,000,  and  cash  is  ^6,227  down  at 
;f22,86o,  while,  on  the  other  hand,  there  is  a  reduction  of 
;f4,o68  to  £6(>,j6\  in  sundry  creditors. 

MATADOR    LAND  AND    CATTLE   CO.,   LTD. 

Although  the  average  price  per  head  for  cattle  sold  during 
the  12  months  ended  December  15  showed  an  improvement  of 
$12.46,  the  total  number  disposed  of  was  1,627  smaller,  and  re- 
ceipts were  consequently  ;^9,oo4  down  at  /i  16,809.  Including 
^6,489  brought  forward,  the  income  from  all  sources  was 
;^22,275  less  at  ^82,268,  and  after  providing  for  all  charges,  the 
nett  balance  was  ^29,220  down  at  ^37,594.  Out  of  this  the 
dividend  of  10  per  cent,  and  bonus  of  5  per  cent,  are  repeated, 
but  there  are  no  special  appropriations  this  time,  compared  with 
;^i4,ooo  put  to  reserve  and  ;f  17,500  applied  in  paying  the  amount 


stock  and  at  the  rate  of  n  per  cent  on  the  new  stock  were  paid 
subject  to  income-tax,  and  the  balance  was  carried  forward. 
Even  taking  into  account  the  large  decrease  in  the  profits,  busi- 
ness is  considered  satisfactory,  the  increase  in  gas  sold  being 
4  26  per Tnt  over  the  corresponding  half-year.  Nevertheless 
fhere  is  a  new  item  of  ^42,842  repre^nting  overdraft  at  the 
bank,  while  cash,  which  in  19"  stood  at  /8  264,  has  disap- 
peared, and  ;^8,34S  more  at  /53.998  is  due  by  the  company.  On 
the  other  hand,  stocks  are  up  ^33.478  at  £9^,^?;  though  that 
may  mean  no  unusual  change. 

BRITISH  OIL  AND  CAKE  MILLS,  LTD. 
A  most  cheerful  report  is  issued  by  the  board  of  this  com- 
pany for  1913.     It  had  two  bad  years  up  to  the  end  of   1912,. 
bu°  last   ylar   the  nett   trading   profit   ol   £i^2,%(>o  shows    aa 
increase  of  ;^i43,959  on  that  of  the  Prf'^-'y^^;^,^  after 


leh  to  meet  the  preference  dividend,  and  to  give  the  ordinary 
shares  <  per  cent.,  less  income-tax,  leaving  £ii„2ii  to  carry 
forward  The  baliice-sheet  shows  stocks  to  be  /27.,9i2  higher 
at  /702,746,  and  trade  debtors  owe  /5'.469  more  at  ;r45o,i96, 
but  the  i^ount  of  payments  due  on  go^s  in  transit  1^/67^62 
riown  at  /io^7i.  Cash  is  ;f  11,965  better  at  £S3.5o8.  The 
down   at. i,  10,371^.^  ^^  prospects  far  the  first  six  months  of  the 


the   business   entered   upon   being    in. 


board  tells  us 

current   year    are   good, 

volume  and  promise  quite  satisfactory. 

MILWAUKEE  AND   CHICAGO   BREWERIES. 

A  very  satisfactory  recovery  in  the  fortunes  of  this  company 
took  plsie  in  the  year  ended  September  30.  Sales  of  beer  in- 
c^sTd  by  50,390  barrels  to  1,05., 45'.  and  at  he  same  time  the 
of  materials  fell  to  a  more  normal  level,  with  the  result 


due  on  completion  of  the  railway  a  year  ago,  so  that  the  balance       P"f  ,?t.  "JfA.g   ^f    the    American    undertaking    were    £<)i,2-;<) 
carried  out  is  ;^2,28o  up  at  ;f 9,344-     The  directors  say  that  the      *nat  tne    P™  i  fAi,M&  was  put  to  reserve,  against 


market  outlook  for  the  current  year  is,  on  the  whole,  fairly 
good,  although  it  is  more  difficult  than  usual  to  anticipate  the 
course  of  prices,  as  it  remains  to  be  seen  whether  the  removal 
of  the  tariff  upon  imports  of  cattle  and  meats  will  lead  to  larger 
importations  of  dead  meat  and  live  cattle  from  other  countries. 
The  railway  mentioned  a  year  ago  was  completed  within  the 
contract  time  and  to  the  entire  satisfaction  of  the  management, 
and  regular  train  services  for  passengers  and  freight  have  con- 
tinued since  the  opening  of  the  line  in  June. 

LANARKSHIRE  STEEL  CO.,  LTD. 
The  large  decrease  in  the  company's  profits  is  said  to  have 
been  due  partly  to  the  disturbed  state  of  the  market  and  to  the 
slump  in  value  of  its  stocks  without  a  corresponding  drop  in 
the  price  of  raw  materia!.  A  more  disturbing  factor,  however, 
was  the  connection  with  the  Scottish  Angle  Makers  Association, 
and  now  that  has  ceased  the  company  has  a  fine  market,  and  is 
getting  a  better  share  of  the  work  suitable  for  its  large  mills. 
For  the  year  ended  December  31  the  profits  were  actually 
^48,387  smaller  at  ;^3,o62,  but  as  the  balance  brought  in  was 
y?i3,407  up  at  3^16,126,  the  amount  available  was  only  ^34,980 
less  at  /iq,i88.  Directors'  fees,  &c.,  are  paid,  and  the  pre- 
ference dividend  is  kept  up,  but  as  yet  the  ordinary  shares  get 
no  distribution ;  nothing  is  put  aside  for  depreciation,  com- 
pared with  ;^23,963  in  the  previous  year,  and  ;^5,i09  is  carried 
forward.  Stocks  are  ^25,642  down  at  ;^8o,226,  and  debtors 
owe  ;f44,2q3  less  at  ^^85,148. 

NEWCASTLE-UPON-TYNE   AND   GATESHEAD   GAS   CO. 
Sales  of  gas  in  the  year  ended  December  31  were  the  highest 
ever  recorded  by  this  company  and  exceeded  those  of  1912  by 
183,468,000   cubic    feet    at   3,290,613,000   cubic   feet.      Gross   re- 
ceipts   were    ;^5i3,453,    or    an    increase    of    £2(),^y],    of    which 
^15,797  came   from  gas,   ;ifi2,043   from   meter   and   other   rents 
and   ;^2,io6   from    residuals.      There   was,   however,    a   big    in- 
crease in  expenses,  owing  mainly  to  the  heavier  cost  of  coal 
and   oil,    and    the    gain    in    nett    profits    was   only    £^o,T}>7    at 
;^i2o,ooo.      Adding   ^^11,413,   or   ;^i,874   more,    brought   in   the 
amount  to  be  dealt  with  was  ;f  12,611  up  at  ^^131,413,  of  which 
debenture    interest    absorbed    an    extra    ;f3,2oo,    and    after    re- 
peating the  dividend  of   454    per  cent,   on   the  ordinary  stock 
the  balance  carried  forward  is  increased  by  ;if9,4ii  to  ^^20,824. 
During  the  year   ;^78,6o2   was   spent  on   capital    account,   this 
sum   including  £2-j,iii,  on  extension  of  works  and  .£31,883  on 
new  mains  ^'nd  service  pipes,  and  after  deducting  the  deprecia- 
tion  allowance  the  debit  balance  was  increased  by  ;£72,933  to 
^264,616.      Liabilities   for   temporary   loans   have  consequently 
"■isen  by  ;if55,26o  to  £2->f!,22p  and  sundry  creditors  are  ;£47,536 
higher  at   /'77,io2,  but  the  bank  overdraft  is  ;£3o,025  down  at 
^1,737.     The  first  portion  of  the   <^Va,   million  per  day  vertical 
retort  plant  at  the   Elswick   Gas  Works  has  been  in  operation 
since  January  18,   1913,  and  ha»  given  such  satisfaction  that  a 
contract  has  been  made  for  the  erection  of  the  remainder,  half 
of  which   is  to   be  completed   this   year   and   half   next.     This 
means  that  more  money  is  required,  and  tenders  are  therefore 
invited   for  ^100.000  new  ordinary   stock   at  a  minimum  price 
of  par.     The  standard  rate  of  dividend  iT  iVi.  per  cent.,  suhiect 
to  the  usual  sliding  scale  clauses  under  which  the  authorised 
rate  of  dividend  at  the  present  price  of  2s.   id.  per  1,000  feet 
will  be  4%  per  cent,   per  annum. 

BRENTFORD  GAS  CO. 
Receipts  for  the  half-year  ended  December  31  last  were  ^f  1,526 
better  at  /■  280,407,  but  the  total  expenditure,  due  largely  to  an 
increase  of  ^20,267  at  ;£i65,o26  in  the  cost  of  manufacturing 
?as,  and  that  in  turn  owing  to  a  rise  of  jf  13,821  to  ^106,974  in 
the  price  of  coal  and  oil.  was  £2a„T,2<,  larger  at  ;£ 241, 428.  Con- 
sequentlv  profits  w/re  ;£22,79q  down  at  ;£38,979,  and  with  the 
balance  brought  in  were  still  ^32,495  less  at  ^^117, 959.  Out  of 
this  dividend*  at  the  rate  of  14  per  cent,  on  the  consolidated 


"^^^Jg^^  ^^2ey^[^£^f^rnore,  wasaWbed 


by  the  dividend,  leaving  ;Cio.737  more  at  ^47-855  to  be  carr 

•      Of  this    dividend,    the    English    company    received 
-' deben- 


forward. 


dividends  aggregating  7i  per  cent,  have  ^"  P^l%^t^^^^'''f 
3  per  cent.,  leaving  ^^711  to  be  carried  out.     The  directors  re- 
mind stockholders  that  in  the  three  years  igto  to  1912  'P  divi- 
dends paid  were  only  3i.   3  and   3  per  cent.,   as  against  th« 
average  of  5  per  cent,  which  it  had  been  their  aim  to  pay,  but 
they  hope  to  be  able  to  bring  the  average  for  the  five  years  1910 
to  1914  up  to  this  level  during  the  current  year. 
FIRST   GARDEN   CITY,  LTD. 
A  little    progress   is  shown  by  the  report    of    this    company 
covering  its  tenth  year,  nett  profit,  after  paying  interest,  being 
/,,i5q  against   ^3,087  for  the  year  ended  September  30,  1912. 
The  outcome  would  have  been  still  better  but  that  interest  cost 
/8,86q  last  year  as  compared  with   £7^^^  for  the  preceding 
year      To  some  extent  this  increase  is  due  to  the  higher  Bank 
rate,   but  it  is  chiefiy  ascribed  to  additional  borrowed  capital, 
the  company  having  sunk  money  in  gas  and  water  works    ex- 
tensions not  yet  yielding  their  full  profit.     Also  a  reduction  m 
the  price   of  electric    current    supplied    has    brought    about  a 
diminution  of  ^431  in  the  profit  on  this  branch  of  the  business. 
The  settlement  does  grow  though,  and  a  suggestive  list  of  the 
industries  now  established  in  Letchworth  gives  the  best  ground 
for  taking  a  hopeful  view  of  the  future.     Each  year  has  seen 
some  fresh  business  set  up,  and  last  year  a  firm  of  engineers, 
came  from  Hitchin  and  another  from  London. 
MOSS'    EMPIRES,    LTD. 
The  very  fine  summer  and  autumn  last  year  adversely  affected 
this  company's  earnings,  and  the  profits  from  the  theatres,  &c., 
for  the   12   months  ended   December   31    fell   off  by    ;£i4,907  to 
;£i68,403.       With  a  much  larger  balance  brought    in,   however, 
the  amount  available  for  distribution  was  only  /i,424  smaller 
at  ;£i40,2o5,  and  as  the  provision  for  special   expenditure  was 
^15,096  less  at  ;£  14,545  the  dividend  on  the  ordinary  shares  is 
again  raised  by  2^  per  cent,  to  10  per  cent.    An  extra  ^£3,200  at 
£25.000   is  then   put  to  reserve  against   ;£3,025   written  off   in- 
vestments, leaving  £$03  less  at  /22,ii7  to  be  carried  forward. 
Additions    to    property    cost    /26,ib3,     raising    the     total     to 
;f  1,889,733,    but   on    balance   furnishftgs   are   ^6,732    down    at 
£■99,134.     Cash  is  .£22,786~smaller  at  ;£i4,32i,  and,  on  the  other 
hand,  there  is  a  decrease  of  ^12,200  in  the  6  per  cent,  debentures 
outstanding  at  ;£i43,8oo. 

H.  WILLIAMSON,  LTD. 
In  the  year  ended  December,  1913,  nett  profits  were  ;£4.539 
smaller  at  ;f23,i7o,  and  with  /3,7qi  less  at  ;£2,225  brought 
forward,  the  available  surplus  was  ^'8,330  down  at  ;£25,425. 
The  dividend  of  2  per  cent,  on  the  ordinary  shares  is  again 
paid,  but  the  reserve  for  contingent  account  gets  ^'2,000  less  at 
/3,ooo  and  only  .£910  is  put  to  reserve  as  against  ;£8,ooo  last 
time,  leaving  £^2,903,  or  £'648  more,  to  be  carried  forward. 
Serious  losses  were  sustained  during  the  year  in  realising  the 
company's  interests  with  the  retail  trade  resulting  from  the 
former  policy  of  making  advances  to  customers,  and  these  losses 
being  of  exceptional  character  have  been  written  off  the  reserve, 
reducing  it  by  ^£10,910  to  ^£4,090.  On  the  other  hand,  debtors 
are  down  ;£io,575  to  /i9i,i3o,  and  loans  to  customers  foi 
/io,633  have  disappeared.  Investments  have  been  reduced  b} 
£■11,270  to  £■50,913,  but  stocks  are  /ii,342  up  at  ^167,052. 

City  of  Tokyo  Five  per  Cent.  Loan  q.f  IQ12  Sterling  Issues 
,£5,175,000. — The  coupons  due  March  i  will  be  paid  on  an( 
after  March  2  bv  the  Yokohama  Specie  Bank,  Ltd.,  7,  Bishops 
gate,   London,  E.G.     , 


Febslakv  14,  1914. 
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Bbitish  Wagon  Co.,  Ltd.— This  company  has  a  subscribed 
capital  o£  ;^i,ooo,ooo,  of  which  ^^ijo.ooo  is  paid  up,  and  has 
also  raised  ;i:967,868  on  debentures,  ^^34,983  o"  deposit  loans, 
and  ;^9o,i68  on  bank  overdrafts.  On  the  other  hand,  it  owns 
38,390  wagons,  10  locomotives,  and  investments  with  an  aggre- 
gate book  value  of  ^'1,239,422,  while  its  sidings  and  works  in 
various  parts  of  the  country  stand  in  the  balance-sheet  at 
;i'ci,8i3.  Other  assets  include  ;^27>747  ^or  stock-in-trade, 
jC^S,3oc)  due  by  tenants  for  rent,  and  ;^  12,896  by  sundry  debtors. 
Nett  profits  for  the  year  ended  December  31,  including  £$()! 
brought  forward,  amounted  to  ^£'67,071,  of  which  debenture  and 
other  intere.st  absorbed  £n2,6yij.  Out  of  the  Balance  dividends 
are  paid  of  8s.  per  share  on  the  shares  with  jCs  paid,  and 
as.  8d.  on  those  with  £1  paid,  ;i'7,5oo  is  put  to  reserve,  and 
/56g  carried  forward. 

Ukadbury,  Greatokex  and  Co.,  Ltd. — Including  ;i's,422  more 
at  ;f  12,125  brought  forward,  the  nett  profits  for  the  12  months 
ended  January  16  were  ;i'9,52o  larger  at  ^42,485.  Out  of  this 
the  directors  pay  dividends  and  a  bonus  aggregating  8  per 
cent.,  compared  with  6  per  cent,  a  year  ago,  and  increase  the 
sum  carried  out  by  ^^4,240  to  ^^16,365.  Stocks  have  been  re- 
duced by  /9,495  to  /■i7o,502,  and  debtors  owe  ;f39,344  less  at 
;f35i,228,  against  a  decrease  of  ^^47,538  to  /'ioo,()38  in  credi- 
tors and  bills  payable,  while  cash  and  bills  receivable  have 
risen  by  ^10,088  to  ;f  56,834.  The  directors  say  that  they  feel 
the  time  has  arrived  for  giving  to  the  company's  employees  an 
interest  in  the  profits,  and  they  propose  to  set  aside  one-third 
of  the  earnings,  after  providing  a  sum  equal  to  5  per  cent,  on 
the  capital  and  undivided  profits  employed  in  the  business,  to 
be  distributed  at  their  discretion  in  the  way  of  bonus. 

Glasgow  District  Sibway  Co. — Cross  receipts  for  1913  were 
;^56,292,  of  which  expenses  absorbed  ;^37,4ii,  or  66.54  per  cent., 
and  the  nett  income,  including  miscellaneous  receipts,  was 
^24,841.  After  providing  for  fixed  charges,  transferring  ;£300 
to  general  reserve  and  ;ii^7oo  to  renewal  of  cars  fund,  the  4  per 
cent,  preference  shares  get  a  dividend  of  2^  per  cent.,  and  ;^'454, 
or  £124  more,  is  carried  forward.  During  the  year  1,016  pre- 
ference shares  were  purchased  with  the  proceeds  of  sales  of 
surplus  lands,  and  cancelled,  and  the  preference  share  capital 
bearing  dividend  is  now  reduced  to  ;if45o,7oo. 

ROHILKUND  AND  KuMAON  RAILWAY  Co.,  LTD. — The  report  just 
issued  covers  the  nine  months  ended  September  30,  so  as  to 
bring  future  reports  into  line  with  the  other  Indian  railways. 
Nett  earnings  amounted  to  Rs.  19,42,232,  or  a  decrease  of 
Rs.  10,640  compared  with  the  corresponding  period  of  1912,  of 
which  the  company's  share  was  Rs.  8,65,816,  or  Rs.  24,089  less. 
Converted  into  sterling  this  gava  ^^65,542,  making,  with 
;^9.292  brought  forward,  a  total  of  £'4,S;j4.  After  providing 
for  debenture  interest  and  preference  dividend,  together  with 
^4,309  for  the  Government's  half  of  surplus  profits,  and  trans- 
ferring £^,600  to  reserve,  the  amount  available  for  distribu- 
tion was  ^^28,513.  A  final  dividend  of  £3  per  cent,  and  a 
bonus  of  £1  per  cent,  are  paid  on  the  ordinary  shares,  free  of 
Indian,  but  subject  to  English,  income-tax,  and  ;^i3,447  is 
carried  forward.  The  number  of  passengers  carried,  compared 
with  the  corresponding  nine  months  of  1912,  showed  an  increase 
of  318,416  at  4,134,819,  but  the  number  of  tons  lifted  fell  ofi 
13,819  to  558,495. 

RvLANDS  AND  SONS,  LTD. — In  the  half-year  closed  December 
31  profits  fell  off  ;f  2 1,404  to  ;i^66,305.  The  balance  of  ^57,784 
brought  forward  was,  however,  ;f4,o86  up,  so  that  the  free  total 
is  only  ;rfi7,3i8  down.  A  year  ago  ;^i5,ooo  was  put  to  tho 
reserve  fund,  but  no  such  allocation  is  made  this  time.  The 
dividend,  however,  is  kept  at  10  pcT  cent,  per  annum,  less  tax, 
and  after  paying  it,  ;f 53,464,  or  only  ;if2,3i8  less,  will  be  left  to 
carry  forward.  The  report  points  out  that  the  reserve  fund  is 
now  j^5oo,ooo  and  the  insurance  fund  ^^250,000,  so  that  no 
harm  seems  likely  to  arise  through  the  absence  of  any  addition 
to  reserve  for  the  past  half-year.  It  is  useless  to  analyse  the 
balance-sheet,  because  there  are  only  two  items  on  the  assets 
side.  It  may,  however,  be  stated  that  the  value  of  the  freehold 
and  other  property  and  plant  is  down  ^15,277  on  the  year  to 
;^67i,664,  while  that  of  all  the  other  assets  is  ;^i4,548  up  at 
/"3, 264, 680.  In  the  figures  the  liabilities  and  assets  oif  Rylands 
aad  Sons  (Colonial),  Ltd.,  are  included. 


CITY  OF  TOKYO  5  PER  CENT.  LOAN 
OF  1912. 

STERLING  ISSUES:— £5.175,000. 

NOTICK  IS  HEREBY  GIVEN  that  the  COUPONS  due 
1st  March,  1914,  will  be  paid  on  and  after  the  2nd 
March,  1914  (Saturdays  excepted),  between  the  hours  of  H  and 
3,  by  the  Yokohama  Specie  Bank,  Limited,  from  whom  lists 
may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
payment. 

For  the  Yokohama  Specie  Bank,  Limited. 

K.  TATSUMI.  Manager. 
7,  Bishopsgate,  London,  E.G., 
14th  February,  1914. 


VvsK,  Sons  and  Co.,  Ltd. — Including  ;^ii,665,  or  j^i.sjs, 
more,  brought  forward,  the  nett  profits  for  the  year  ended  De- 
cember 31  were  ;^2,530  up  at  ^47,195.  Out  of  this  the  pre- 
ference shares  get  a  bonus  of  i^  per  cent.,  or  i  per  cent,  more,  ia 
addition  to  their  fixed  dividend,  and  the  distribution  on  the 
ordinary  shares  is  brought  up  to  10  per  cent.,  as  against  9,  and 
after  again  putting  ^f  15.000  to  reserve  and  ,,£^3,000  to  stan  pen- 
sion fund,  the  balance  carried  for\ford  is  increased  by  £1^30. 
to  /i 2.695.  Stocks  are  ;^io,097  up  at  ^90,256,  and  debtors  have 
risen  by  /24,o76  to  ;^i32,949,  against  which  creditors  ou  open. 
accounts  are  ^  11,944  higher  at  ;£'47,374. 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Under- 
writers. 


Anglo-Argent.  Trams.   Deb. 

Belgian  

Bengal-Nagpur  Ry.  4%  Deb. 

Calgary  5% 

Canadian  Govt.  4% 

Can.  Nor'h'n  5%  land  grant 
Cent.  Argentine  Ry.  4%  Deb. 

Chinese  5%  1905      

Forestal  Land  5%  Deb.      ... 

Kieff5%         

Montana  5% 

New  South  Wales  4% 

New  Zealand  4%      

Pacific  Gt.  East.  Ry.  4i%  ... 
Philadelphia  Co.  2  Pf. 

Port  of  London  4% 

Royal  Dutch 

Rumanian  4J%         

San  Paulo  5%  Notes 

Saskatchewan  4J% 

Sierra  Leone  4%      

S.  Australia  4%         

Toronto  (City)  4J% 

Trinidad  4% 

Union  Cold  Storage  6%  Pf. 
do.  4J%  Deb... 

Uruguay  5% 

Victoria  4% 

W.  Australian  4%    


% 

nil 

nil 

nil 

nil 

83 

nU 

nil 

nil 

62 

nil 

nil 

91 

nil 

nil 

nil 

75 

nil 

nil 

nil 

60 

91 

50 

30 

nil 

55 

77 

nil 

nil 

nil 


Price  of 
Issue. 


Last 
Week. 


This 
Week. 


95 

77 

97i 

97 

97 

95 

90 

87i 

96 

95 

94 

96 
lOOi 

95 

46 

92 
51/3/1 

91 

97 

961 

97 
100 

97} 

99 

21/ 

93i 

91 

97 

98i 


1    pm 

21  pm 

2*pm 
6}  pm 

idis 

5    pm 

ipm 
Ipm 

3}  pm 

1     pm 

IJpm 

idis 
71  pm 

52J 

lipm 

lipm 

4    pm 

21  pm 

Ipm 

4Jpm 

/6  pm 

2i  pm 

i  pm 
2|  pm 

1    pm 

1pm 
H  pm 
1}  pm 

2  pm 
6}  pm 

par 

5     piD' 

par 

par 

3  pm 

1pm 

4    pm 

ft  pm 

1    pm 

6f  pm 

52g 

1  pm 

3  pm 
3jpm 

2  pm 
A  dis 

3}  pm 

par 
7Jpm 
H  pm 

par 
28  pm 

I  pm 


PUBLISHED    FEBRUARY    9th.     Twenty-eighth  Year. 

Containing  all  the  latest  information  up  to  within  a  few  days  of  publication. 

The  MINING  MANUAL 
MINING  YEAR  BOOK,  1914. 

By    WALTER    R.     SKINNER. 

The    Standard    Reference    Work    on    Mines. 

PRICE      Z       15/-    NET. 

Post   Free   (Inland),    15/6.  Post    Free    (Abroad)    17/- 

1,500  paRes.       In  Demy  8vo,   bound  in   RED   Cloth. 

The   MINING  MANUAL    and    MINING    YEAR    BOOlf  U 
now  the  ONLY  book  published  Kivin^  complete    par- 
ticulars of  Mining  Companies  operating  in  all  parts  of 
the  world. 


A  RECORD  OF  INFORMATION  concerning  8,680  Mining  Companies  (Gold 
Diamond,  Silver,  Copper,  Tm,  Iron  and  other  Mines,  Collieries,  Land 
Exploration,  and  Mining  Investment  Concerns,  &c.).  arranged  in  (wo 
seciions,  890  AFRICAN  (including  Transvaal,  Rhodesia,  Cape  Colony, 
Naial,  Nigeria,  West  Africa,  &c.);  and  1,780  MISCELLANEOUS  (in- 
cluding Australasia,  Mexico.  India,  Aniecica,  Europe,  Russia,  &c.,  and 
Coal,  Iron.  Tin  and  other  Mining  concerns  of  the  United  Kingdom). 
In  addition,  Tables  of  Crushings  and  Gold  Outputs  are  ctveo,  also 
lists  of  Mining  Directors,  Secretaries,  Mining  and  Consulting  Enieloeers. 
Mine  Managers  and  Agents,  their  Names,  Addresses,  and  Descriptions. 
and  Names  of  the  Com[>anies  with  which  they  are  connected,  and  a 
Dictionary  of  Mining  and  other  terms. 

THE  PARTICULARS  given  of  each  Company  include  the  Directors  and 
other  ofiicials  ;  date  of  establishment;  seat  of  operations:  descrip- 
tion of  the  property,  with  the  purchase  consideration  ;  plant  erected  or 
in  course  of  erection ;  present  working  results;  ore  reserves;  datails  of 
capital;  calls;  dividends  paid ;  and  the  financial  position  as  dtaclosed 
by  the  accounts.  Highest  and  lowest  prices  of  tno  shares  ibr  the  last 
four  years,  also  latest  price. 

THE  INDEX,  which  forms  a  highly  ImporUnt  feature  of  the  book,  contains 
the  names  of  over  8,880  Companies,  consequently  active,  prirate,  or 
dormant  companies  can  easily  be  traced. 

CRUSHING  TABLES  and  Gold  Outputs  from  the  principal  mines  are  given 
at  the  commencement  of  the  volume,  showing  tons  treated  moathly, 
results  obtained,  and  yield  per  ton  ;  also  annual  yields. 

Lists  of  Directors  (6,oooK  Seoretarlea  (i.36oK  Mining  and  Consulting 
Bngtneera  and  Mine  Managers  (1,500)  include  iheir  addresses  aad  de- 
scriptions, and  names  of  the  Companies  with  which  tb^  are  connected. 


To  Ih;  obtained  iroiu  all  Booksellers,  or  direct  from  the  Publishers, 

WALTER  R.  SKINNER.  IS,  CLEMENTS  UNE,  LONDON,  E.C  ui4 
»  FINANCIAL  TIMES."  72,  COLEMAN  STREET,  LONDON,  E,C 
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February  14,  1914. 


DIVIDENDS     ANNOUNCED, 

RAILWAYS. 

Barry. — lo  per  cent,  per  annum  for  past  half-year  on  the 
•ordinary  stock,  with  £4,2^8  forward,  same  as  a  year  ago. 

Caledonian.— J  per  cent,  on  the  deferred  stock  for  past  half-year, 
with  ;f 22, 000  forward.  For  last  five  months  of  igi2  5  per  cent, 
was  paid,  with  ;f  10,000  to  rolling  stock  renewals,  and  /■io,385 
forward. 

Furness. — At  the  rate  of  3  per  cent,  per  annum  on  the  ordinary 
stock,  carrying  forward  ;fi,698,  making  24  per  cent,  for  1913, 
against  ij  per  cent,  for  1912. 

Glasgow  and  South-Western.— For  last  half  of  1913  on  ordinary 
stock  of  5j  per  cent,  per  annum,  being  at  the  rate  of  2^  per  cent, 
per  annum  on  the  preferred,  3  per  cent,  per  annum  on  the  deferred 
ordinary, and  Jper  cent,  per  annum  on  the  deferred. carrying  forward 
;fii,022.  A  year  ago  the  deferred  ordinary  received  2 J  per  cent, 
per  annum  for  five  months  to  Dec.  31,  and  the  deferred  stock  nil, 
with  /ii,436  forward. 

Isle  of  Wight  Central.— Final  on  the  first  preference  stock  of 
£2  15s.,  making  £4  per  cent,  for  last  year,  with  ;fi,oo6  forward, 
against  2J  per  cent,  a  year  ago. 

London,  Brighton,  and  South  Coast. — /4pcr  cent,  for  past  half- 
year  on  the  undivided  ordinary,  making  for  year  /55s.  per  cent, 
against  £5  per  cent,  for  1912  ;  £3  los.  per  cent,  for  half-year  on 
the  preferred  ordinary,  making  maximum  6  per  cent,  for  year  ;  and 
£4  los.  per  cent,  for  year  1913  on  the  deferred  ordinary,  against 
£4  per  cent,  paid  for  1912,  with  /33.360  forward,  against  ^29.244 
forward  at  Dec.  1912. 

London  and  North-Western.— At  the  rate  of  8  per  cent,  per 
annum,  making  7  per  cent  for  the  year,  placing  ;f  100,000  to 
reserve,  and  carrying  forward  jf  101,000,  against  6^  per  cent,  for 
1912,  when  /i6o,ooo  was  placed  to  reserve,  /'Go, 000  to  rolling 
stock  renewals,  and  ;^ioi,ooo  forward. 

Midland.— At  the  rate  of  5J  per  cent,  per  annum  on  the 
deferred,  making  4J  per  cent,  for  1913,  with  /20o,ooo  to  general 
reserve,  and  /i40,ooo  forward,  against  3J  per  cent,  for  1912,  with 
/i2o,ooo  to  reserve  and  /i  19,523  forward. 

Minneapolis,  St.  Paul,  and  Sault  Ste.  Marie  Railwsy.— On  the 
preferred  stock  a  semi-annual  of  3 J  per  cent.,  payable  out  of  the 
surplus  earnings  of  1913,  and  on  the  common  stock  a  semi-annual 
■of  3*  per  cent,  payable  out  of  surplus  earnings  of  1912,  payable 
AprU  15. 

North-Eastern.— At  the  rate  of  8J  per  cent,  per  annum,  making 
7  per  cent,  for  1913,  with  ;f  300,000  to  reserve  and  about  ;f  135,000 
forward,  against  6  per  cent,  for  1912,  with  ;f40,ooo  to  reserve, 
^100,000  to  reserve  for  contingencies,  and  ^128,000  forward. 

North  Staffordshire. — At  the  rate  of  6  per  cent,  per  annum  for 
second  half  of  1913,  with  ;f  10,800  forward,  against  5  per  cent., 
with  ;f  11,000  to  reserve  and  ;^io,38o  forward. 

North  British. — After  setting  aside  ;f  20,000  to  special  reserve,  in 
addition  to  the  usual  ^20,000  to  general  reserve  for  renewals  and 
■contingences,  ij  per  cent,  on  the  deferred  ordinary  for  whole  year, 
^;arrying  forward  /48,8oo.  The  dividend  paid  on  the  deferred 
•  ordinary  stock  for  the  11  months  ended  December  31,  1912, 
worked  out  at  the  rate  of  £1  3s.  7d.  per  cent,  per  annum,  with 
/35.437  forward,  after  placing  the  usual  ^20,000  to  general  reserve 
;for  renewals  and  contingencies,  but  having  brought  in  ^30,000 
|from  special  reserve. 

North  London.— Final  to  Dec.  31,  of  £2  5s.  per  cent,  on  the 
consolidated  stock,  making  £4  15s.  per  cent,  for  year,  carrying 
forward  ^6,900,  same  as  for  1912,  with  ;f6.869  forward. 

Stratford-upon-Avon  and  Midland  Junction.— Final  of  17s.  6d. 
per  cent,  on  the  ordinary  stock,  making  £1  7s.  6d.  per  cent,  for 
whole  year,  ;f505  forward,  against  i|  per  cent,  for  1912. 

Vale  of  Glamorgan. — 4-^  per  cent,  per  annum  for  last  half-year 
..on  the  ordinary  stock,  with  ^^502  forward,  same  as  a  year  ago. 

MINES. 
Bullfinch  Proprietary. — Interim  of  is.  per  share,  tax  free,  pay- 
nable  Marcli  10. 

Cobalt  Lake. — Interim  quarterly  of  is.  per  share,  less  tax  (being 
.at  the  rate  of  20  per  cent,  per  annum),  payable  26th  inst. 

Sheba. — Second  of  5  per  cent.,  free  of  tax,  on  account  of 
current  financial  year,  payable  March  17.  same  as  a  year  ago. 

MISCELLANEOUS. 

Arthur  Guinness,  Son  and  Co. — Interim  of  £7  per  cent,  on  the 
ordinary  stock  for  six  months  ended  Dec.  31.  being  at  the  rate  of 
;^I4  per  cent,  per  annum,  free  of  tax,  same  as  a  year  ago. 

Bakap  Rubber  Plantations.— Interim  of  7J  per  cent.,  free  of  tax, 
payable  March  i5,  same  as  a  year  ago. 

Bank  of  British  North  America. — 40s.  per  share,  less  tax,  making 

.  8  per  cent,  for  the  year,  transferring  ;f  20,000  to  reserve,  ;f  20,000  to 

bank  premises,  with   ^22,000   forward,  payable   April   4,  same   as 

last  year,  with  /30.000  to  reserve,  ;f  15,000  to  bank  premises,  and 

^19,000  forward. 

Bradford  Dyers'. — The  accounts  for  year  to  Dec.  31  show  that, 
after  charging  /i82,868  for  repairs  and  renewals,  a  nett  trading 
profit  of  ;f 430, 081  (against  /4io,86i  for  1912),  to  which  has  to  be 
added  ;f  1 12.316  brought  forward,  making  ^^542, 397.  After  trans- 
ferring to  depreciation  fund  ;^go.ooo  the  directors  propose  to  pay  a 
dividend  on  the  ordinary  shares  at  the  rate  of  9  per  cent,  per 
annum  for  six  months  to  Dec.  31,  making  7  per  cent,  for  the  year, 
placing  /7.500  to  employees'  benefit  fund,  £-jo,cyoo  to  reserve,  with 
;f94.474  forward,  against  6  per  cent,  last  year,  with  ;f5,ooo  to 
reserve,  and  ;f  114,315  forward. 

British  Land. — 4  per  cent.,  less  tax,  fo-  year  ended  Dec.  31. 

Calico    Printers'. — Afier    charging    ^105,560    for    depreciation, 

maintenance,   repairs,    renewals,  and   upkeep,   and    ^64,000    for 

debenture  interest,  the  accounts  for  half-year  ended  Dec.  31  show 

..a  net  profit  of  ;f55,495,  which,  with  ;f  6,068  brought  forward,  makes 


a  total  of  ;^6i,563.  The  directors  have  declared  an  interim  divi- 
dend upon  the  preference  shares  of  the  company  (being  for  half- 
year  ended  Dec.  31)  at  the  rate  of  5  per  cent,  per  annum,  less  tax, 
payable  March  31. 

City  of  London  Electric  Lighting. — Balance  of  14s.  per  share 
on  the  ordinary,  making  20s.  per  share,  being  at  the  rate  of  10  per 
cent,  per  annum,  less  tax,  with  ^50,000  to  reserve  and  ;f 27,000 
forward,  against  9  per  cent,  for  1912. 

Dalmellington  Iron. — Interim  of  2s.  cd.  per  share,  or  2j  per 
cent.,  free  of  tax,  on  the  ordinary,  same  as  1912. 

Eley  Brothers. — At  the  rate  of  2s.  per  share,  less  tax,  and  a 
bonus  at  the  rate  of  3d.  per  share,  less  tax.  for  year  ended  Dec.  31. 
For  1912  2s.  per  share  and  the  bonus  6d.  per  share. 

Fife  Coal. — Final  on  the  ordinary  shares  at  the  rate  of  30  per 
cent,  per  annum,  making  27J  per  cent,  for  the  year,  same  as  last 
year. 

Harrod's  Stores. — 15  per  cent,  and  a  bonus  of  6  per  cent,  on  the 
ordinary  shares,  making  26  per  cent,  for  year,  less  tax,  carrying 
forward  /i8,996.  The  sum  of  ;f22,2i8  is  carried  to  reserve  (as 
against  ;f20.4i2),  making  the  total  /i, 497, 672.  A  year  ago  the 
dividend  was  the  same,  with  a  bonus  of  9  per  cent.,  making  29  per 
cent,  for  the  year,  with  /17.015  forward. 

Harrod's  Stores  Founders'  Shares. — 58  per  cent.,  less  tax, 
making  63  per  cent,  for  year  ended  Jan.  31,  1914,  against  61  per 
cent,  for  1912. 

Heme  Bay  Water  Works. — At  the  rate  of  £6  per  cent,  per 
annum  on  the  ordinary  stock  for  half-year  ended  Dec.  31,  same  as 
for  corresponding  period. 

Indemnity  Mutual  Marine  Assurance — 6s.  per  share,  free  of  tax, 
against  5s.  for  1912. 

International  Investment  Trust.— At  the  rate  of  6  per  cent,  per 
annum  on  the  deferred  stock  for  half-year  ended  Jan.  31,  making 
5  per  cent,  for  year,  same  as  a  year  ago. 

Kensington  and  Knightsbridge  Electric. — At  the  rate  of  10  per 
cent,  per  annum  for  half-year  ended  Dec.  31,  making  9  per  cent 
for  year,  against  9  per  cent,  last  year. 

Marbella  Iron  Ore. — Final  of  6J  per  cent.,  making  10  per  cent., 
less  tax,  carrying  forward  £'i,'j\j. 

Merchants'  Trust. — 6  per  cent,  on  the  ordinary  stock,  making 
8  per  cent,  for  the  year  ended  Jan.  31,  same  as  for  previous  year. 

New  Zealand  Insurance — 3s.  6d.  per  share  for  last  six  months, 
making  6s.  per  share,  or  10  per  cent.,  for  the  year  ended  Nov.  30, 
1913,  placing  ^72,000  to  reserve. 

Oxford  Electric— 7  per  cent.,  less  tax,  on  the  ordinary  share 
capital  for  the  year  1913,  same  as  for  1912. 

Powell  Duffryn  Steam  Coal.  —10  per  cent,  on  the  ordinary  shares, 
free  of  tax,  for  half-year  ended  Dec.  31,  same  as  for  second  haM  of 
1912,  but  a  bonus  of  10  per  cent,  was  paid. 

River  Plate  Trust,  Loan,  and  Agency. — Further  of  11  per  cent, 
on  the  "  A  "  shares,  making  20  per  cent,  for  1913,  and  a  further 
dividend  of  4  per  cent,  on  the  "  B  "  shares,  making  7  per  cent,  for 
the  year,  placing  ;f65,ooo  to  reserve,  same  as  for  1912. 

Royal  Hotel  (Edinburgh).— 2 J  per  cent.,  less  tax,  on  the  pre- 
ference shares  in  respect  of  year  ended  Nov.  30.  This  is  the  same 
as  1912,  when  the  preference  share  dividend  was  left  36I  per  cent, 
in  arrear. 

Samnuggur  Jute  Factory. — Firjil  on  the  ordinary  shares  of  10 
per  cent.,  making  15  per  cent,  for  the  year,  same  as  for  1912. 

Sawers. — Interim  at  the  rate  of  4  per  cent,  per  annum,  against 
3  per  cent. 

Spencer,  Turner  and  Boldero. — On  the  ordinary  shares  at  the 
rate  of  9  per  cent,  per  annum,  making  7  per  cent,  for  the  year, 
placing  ^2,000  to  reserve  for  contingencies  and  development 
account,  with  ^23,402  3s.  4d.  forward,  same  as  for  1912. 

Titagpurjute  Factory. — Final  on  the  ordinary  shares  of  15  per 
cent.,  making  20  per  cent,  for  the  year  ;  last  year  15  per  cent,  was 
paid. 

West  Surrey  Water.— Maximum  at  the  rate  of  7  per  cent,  per 
annum  on  the  ordinary  ;f  10  shares  issued  under  the  Acts  of  1877, 
1888,  and  1901,  and  a  maximum  at  the  rate  of  10  per  cent,  per 
annum  on  the  ordinary  /lo  shares  issued  under  the  Act  of  1869. 
same  as  a  year  ago. 

Woolcombers. — 2s.  3d.  per  share  on  the  ordinary  shares  for  1913, 
against  2s.  per  share  for  1912. 

World  Marine  Insurance. — 2S.  a  share  on  the  paid-up  share 
capital,  being  at  the  rate  of  5  per  cent,  per  annum  for  1913,  tax 
free.  For  1912  the  final  dividend  was  is.  a  share,  making  5  per 
cent,  for  the  year. 


BELF.4ST  .\ND  COUNTY  DOWN  Railw.w  Co. — Receipts  from  all 
sources  for  the  year  ended  December  31  were  ;!fi9o,464,  while 
working  expenses,  including  ;^2,ooo  placed  to  rolling  stock  re- 
newal account,  were  j/^123,450  After  providing  for  fixed 
charges,  including  interest  on  the  3  per  cent.  Baronial  guaran- 
teed shares  and  the  4^  per  cent.  "  A  "  preference  stock,  together 
with  the  dividend  on  the  other  preference  issues,  the  balance 
available,  including  £b.s-i  brought  forward,  was  £MyS4^- 
Out  of  this  the  ordinary  stock  gets  a  dividend  of  6^  per  cent. 
and  ^'5,921  is  carried  forward. 

Meksey  Rail\v.4y  Co. — Receipts  for  the  year  ended  December 
31  rose  by  ;f 4,954  to  ;if  117,330,  while  expenses,  exclusive  of 
charges  for  pumping,  ventilation  and  lifts,  were  £3,2io  up  at 
;^57,oig,  or  48.88  per  cent,  of  the  receipts,  against  48.10  per 
cent,  in  1912.  Under  the  scheme  of  arrangement  interest  on 
the  1866,  1871,  1882-1;  and  "  B  "  debenture  stocks  is  contingent 
on  the  revenue  available  therefor  in  each  separate  year.  The 
auditors  have  certified  that  the  revenue  available  for  1913  is 
/20,202,  or  /a, 141  more,  and  out  of  this  interest  is  paid  in 
full  on  all  the  issues  except  the  "  B  "  debentures,  which  get 
I2S.  4d.    per  cent. 
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COMPANY  MEETINGS. 

LONDON    AND    LIVERPOOL   SANK  OF 
COMMLRCE    LIMITED. 

The  jsth  ordinary  general  meeting  of  the  London  and  Liver- 
pool Bank  of  Commerce,  Ltd.,  was  held  on  Thursday  at  the 
offices  of  the  bank,  34,  Old  Broad  Street,  EX.,  Lord  Uitchie 
of  Dundee  presiding. 

The  Secretary,  Mr.  W.  I'ilgrim,  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  chairman  at  these  meetings  on  pre- 
vious occasions  has  sometimes  had  to  apologise  for  the  stereo- 
typed nature  of  the  report.     To-day  there  is  no  necessity  for 
me  to  do  that.     On  the  contrary,  I  think  I  can  say  with  con- 
fidence that  the  year  under  review  has  been  one  of  the  most 
interesting  and  eventful   in  the  history  of  the  bank.      I   need 
hardly  remind  the  shareholders  that  at  the  meeting   last  year 
Sir   F'elix  Schuster  announced  the  acquisition   by  the  bank  of 
Messrs.   Dennistoun,  Cross  and  Co.'s  business.     Shortly  after- 
wards,   in   accordance   with   resolutions    passed   by   the   share- 
holders, the  name  of  the  bank  was  altered  to  what  it  now  is,  the 
authorised  capital  was  increased  to  ;^i, 000,000,  and  the  paid-up 
capital  to  ;£6oo,ooo  by  the  issue  of  20,000  new  shares  of  ;^io  each 
at  a  premium  of  £1  per  share.     The  whole  of  the  premium  re- 
ceived— namely,  ;f  20,000 — was  added  to  the  reserve  fund,  while 
the  expenses  connected    with  the   issue  have   been   debited   to 
revenue  account.     The  acquisition  of  the  new  business  and  the 
addition  to  capital  have  necessarily  brought  with  them  a  very 
marked  increase  in  the  figures  of  our  balance-sheet  as  compared 
with  previous  years.    Our  acceptances  have  grown  to  ;£^3>735,ooo, 
while  our  liquid  assets,  in  the  shape  of  cash  in  hand  and  at 
bankers  and  money  at  call  and  short  loans,  stand  at  the  high 
figure  of  ;^647,ooo.     The  growth  in  our  acceptances  is  entirely 
due  to  the  acquisition  of  Messrs.  Dennistoun,  Cross  and  Co.'s 
business.    Sir  Felix  Schuster  last  j'ear  staled  that,  as  a  result  of 
inve.stigatiorj,  the  board  were  satisfied  that  the  business  was  a 
desirable  one   in  every   way,   that  the  acceptances   were  well 
secured,  and  based  upon  purely  commercial  transactions.     That 
statement  has  been  confirmed  by  our  experience  since,  and  the 
board  think  it  is  a  matter  for  congratulation  that  the  bank  has 
succeeded   in  retaining  the  connection  of  Messrs.   Dennistoun, 
Cross    and    Co.'s    clients    with    hardly    a    single    exception. 
The  new  business  and  what  I  may  describe  as  the  old  business 
of  the  bank  are  very  similar  in  character,  and,  as  evidence  that 
the  security  upon  whir,h  our  operations  are  based  is  sound,   I 
may  mention  that  we  have  been  entirely  free  from  bad  debts 
during  the  year.     The   profits  for  the   year   amount,   in   round 
figures,  to  ;f37,ooo,  out  of  which  we  propose  to  make  a  distribu- 
tion at  the  rate  of  6  per  cent.     \Tii_  have  placed  ^5,000  in  the 
reserve  fund,  in  addition  to  the  ^^20,000  received  as  premium 
on  the  new  shares.     These  additions  bring  the  fund  up  to  the 
Substantial  figure-  of  /i 70,000.     The  amount  carried   forward 
to  the  new  year  will  then  be  /.■(),7oo.     The  directors  think  that, 
m  view  of  all  the  circumstances,  the  results  of  the  year's  work- 
ing are  satisfactory.     Like  all  other  institutions  of  a  similar 
character,  we  have  suffered  from  the  fall  in  high-class  securi- 
ties,  and  full  provision  has,  of  course,  had  to  be  made  in  that 
respect.     Then,   as    I   have   already    mentioned,   all   the   extra- 
ordinary expenses  incurred  in  connection  with  the  issue  of  the 
new  shares  and  the  change  in  name  have  been  liquidated.     But, 
apart  from  these  considerations,  it  must  be  borne  in  mind  that 
we  did  not  reap  the  benefit  of  the  newlv  acquired  business  from 
the  day  of  transfer.     The  business  came  gradually,  and,  owing 
to  the  peculiar  circumstances  ruling,  particularly  in  the  cotton 
market,  it  came  only  in  large  volume  towards  the  end  of  the 
year.     It   is    essential   that   that   should    be   remembered   when 
reviewing  the  figures  of  the  profit  and  loss  account.     I   have 
referred   to  the  depreciation   in  securities.     It  has  been  accom- 
panied, as  usual,  by  high  rates  for  money,  and  there  has,  there- 
tore,  been  some  compen.sation  in  the  good  use  we  were  able  to 
make  of  our  large  liquid  assets.     Since  the  close  of  the  year 
we  have  seen  a  .sudden  and  violent  fall  in  the  Money  market, 
followed  by  a  welcome  improvement  in  the  price  of  high-class 
securities.     Whether  the  improvement  is  likely  to  be  maintained 
in  face  of  a  continuous  stream  of  new  issues  I  will  not  venture 
to  say,  while  as  regards  the  Money  market  I  will  only  sav  this 
—that  a  .sudden  and  violent  fall"  in  any  market   is  apt  to   be 
followed   by   reaction.     Generally   .speaking,   the   pa.st   year   has 
been  a  prosperous  one  for  all  traders,  and  the  great  expansion 
in  the  exchange  of  commodities  between  the  various  countries  of 
the  world  has  given  ample  scope  for  the  operations  of  a  bank 
such   as   ours.        There   were    disquieting     features    in   certain 
branches  of  trade,  notably  in  coffee  and  rubber,  but  the  caution 
which  the  board   always   exercised  when   granting   facilities  to 
customers  saved  the  bank  from  loss.       Towards  the  end  of  the 
year  there  were  evident  signs  of  a  slackjning  in  trade,  and  the 
present  ease  in  the  Money  market  affords  further  evidence  of 
contraction.     The  supoly  of  commodities  has   more  than  over- 
taken the  demand.       Prices  have  declined,  and    will    probably 
decline   still    further    before  demand   revives,    but  there   is  no 
rca.son  to   fear  that  the  change  From  expansion   to  contraction 
will  be   accompanied  by  any  serious   commercial   trouble,   and 
the  directors  look   forward   with   confidence  to  the   new  year, 
which.  I  may  say,  has  opened  very  auspiciou.sly  for  the  bank 
1  here  are  two  other  matters  to  which   I   should  like  to   refer 
before   I   niove  the  re,solution.     As  you  will  have  .seen  from  the 
"'t'w''*'  t  ^^^  suffered   a  serious  loss  by  the  retirement 

of  Mr.  Leo  Bonn.    Mr.  Bonn  had  been  as.sori.ited  with  the  bank 
since  Its  .foundation,  and   I  need  hardly  say  that  he  brought 


a  ripe  experience  and  sound  judgment  to  bear  upon  every  qiies> 
tion  that  came  under  our  review.  We  parted  from  him  with 
very  great  regret,  and  only  in  deference  to  the  plea  that  hi* 
health  necessitated  his  retirement,  and  that  he  had  earned  it  by 
long  years  of  service.  I  am  sure  that  the  shareholders  will 
wish  to  join  with  the  board  in  expressing  the  hope  that  he 
may  enjoy  for  many  years  the  retirement  he  so  well  deserves. 
Since  our  last  meeting,  too,  we  have  appointed  to  a  seat  on  the 
board  Mr.  Felix  Victor  Schuster,  the  son  of  Sir  Felix  Schuster. 
The  name  alone  will  be  a  sufficient  recommendation  to  the 
shareholders,  but  he  has  other  recommendations  of  a  more  sub- 
stantial nature,  as  the  directors  have  already  learned,  and  I 
am  confident  that  his  addition  to  the  board  will  be  of  very 
considerable  advantage  to  the  bank.  In  conclusion,  I  should 
like  to  bear  witness  to  the  services  rendered  to  the  bank  by  the 
manager  and  the  assistant  managers. 

Sir  Felix  Schuster,  Hart,  seconded  the  resolution,  which 
was  adopted. 

CAR    AND    GENERAL    INSURANCE 
CORPORATION. 

The  tenth  annual  general  meeting  of  the  Car  and  General 
Insurance  Corporation,  Limited,  was  held  at  Winchester 
House  on  Friday.  Mr.  E.  Manville,  M.I.E.E.  (the  chairman), 
presided. 

The  Secretary  (Mr.  R.  T.  Thomson)  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  Gentlemen,— My  colleagues  and  myself 
feel  great  pleasure  in  submitting  the  corporation's  tenth  revenue 
account  and  balance-sheet,  which  fully  justifies  the  anticipation* 
I  have  held  out  during  the  past  two  years.     Generally,  it  may 
be  said  that  the  financial  position  of  the  corporation  to-day  is 
one  that  will  stand  the  very  closest  scrutiny.     During  the  12 
months  for  which  the  accounts  are  set  forth  we  have  been  able 
to  invest  ;^38,ooo,  which  is  at  least  double  the  amount  set  aside 
in  any  previous  year.     Our  investments  now  reach  the  consider- 
able total  of  ^175,000,  as  against  ;^i37,ooo  at  the  close  of  191a. 
The  figures  in  the  balance-sheet  show  that  the  gross  premium 
income  amounts  to  ;f 365, 563,  or  almost  exactly  ^  1,000  per  day, 
including     Sundays,     and      the     nett      premium      income     is 
^^■340,148    against     /29i,giq     last     year.      A     fact     which     I 
would     especially     emphasi.se     is      that      the      increase      has 
been    again    accompanied     by    a    diminution    in    the    amount 
of  risks  outside  the   United    Kingdom,    for  the   gross  amount 
of    our    foreign     business     only     totalled     some     /3,733 — an 
utterly    negligible    and    insignificant    proportion    of  our   total 
income.      Dealing    with    the  provisions    made     for    unexpired 
liabilities  and   outstanding  claims,    the  directors  consider   the 
results  of   the  past   12  months  to   be  a    final    and    conclusive 
answer  to  any  question  as  to  their  adequacy,  for  it  would  have 
been  impossible  for  the  corporation  to  have  issued  its  present 
satisfactory  balance-sheet  and  to  have  reached  and  survived  its 
tenth  year  of  existence  had  we  been  carrying  forward  year  after 
year   concealed    and   accumulating   liabilities.     With   reference 
to  the  amount  set  aside  for  outstanding  claims,  the  directors 
have  looked   very  closely    into  the  suflficiency  of  this  reserve, 
and   they   are   satisfied    that    the    provision    made'_  is    ample. 
I  would  mention  here  that,  as  regards  the  composition  of  our 
premium  income,  we  have  paid  increasing  attention  to  obtain- 
ing an  ever  greater  volume  of  motor-car  insurances — a  depart- 
ment   of    business   which   has    consistently    shown    substantial 
profits  during  each  of  the  past  10  years — and   I  am  pleased  to 
be  able   to   inform   you   that   the   proportion   of  our  premium 
income    drawn    to-day    from    the    insurance    of   motor-cars    is 
greater  than  ever  before ;  in  fact,  it  represents  quite  two-thirds 
of  the  whole  of  our  premium  income.     I  also  take  this  oppor- 
tunity of  putting  on  record  that  during  the  past  12  months  the 
management  has  initiated  new  and  original  methods  for  rating 
private  and  business  motor  vehicle  risks  respectively.     In  the 
case  of  business  motor  vehicles,  we  now  quote  what  is  practi- 
cally a  fixed   rate  for  each  type  of  vehicle,  varying   it,   how- 
ever,   in   accordance   with  the   population   of   the   centre   from 
which  .such  business  vehicle  works,  and  at  the  same  time  almost 
ignoring  the  h.p.,   and  wholly  so  the  value  of  the  vehicle  to 
be  insured.     We  recognise  that  a  business  motor  vehicle  neces- 
sarily has  a    limited    working  mileage    radius,    and   that   the 
road  traffic  conditions  of  the  home  centre  must  have  an  im- 
portant influence  upon  the  risk  to  be  run  by  an  insurance  com- 
pany.   With  regard  to  private  motor-cars,  our  accumulated  ex- 
perience  has   proved  to  us,   from   a  practical   risk  standpoint, 
that  the  value  of  a  car  is  a  negligible  factor,  and  that  there 
is  no  justification    for    increasing   rates   for   each   increase  in 
horse-power,   and,   in  consequence  of  such  experience,   we  are 
issuing    a   prospectus   quoting  only   seven    fixed   rates   for   alt 
cars  of  from   eight  to  50  horse-power.     With   reference  to  our 
Workmen's  Compensation  Act  department,   I   hsve  pleasure  in 
telling  you  that   it  has  been   placed   upon   a   definitely  profit- 
earnfing'basis.    During  the  past  four  years  we  have  considered, 
and   in  the  majority  of  cases   revised,  the  rate  charged  upon 
each  renewal  as  it  has  fallen  due,  the  result  being  that  to-day 
we  are  receiving  nearly  twice  the  volume  of  premium  income 
for  carrying    practically   the   same   amount  of    risk.     In   con- 
clusion, the  directors  feel  they  can  unreservedly  congratulate 
the  shareholders  upon  the  position  of  affairs,  but  I  would  p^irticu- 
larly  draw  \-our  attention  to  the  fact  that  this  position  has  been 
achieved  in  the  face  of  difficulties  which  have  rarely,  if  ever, 
previously  beset  the  path  of  any  insurance  company  trying  to 
establish   itself  by  honourable  riiethods.      The  directors,  there- 
fore, believe  that  the  proprietors  would  like  to  join  with  them 
in  showing  their  appreciation  i>f  the  way  in  which  everybody 
connected  with  the  corporation  has  acted.     F.specially  must  this 
have  been  so  in  the  case  of  every  official  upon  whom  has  de- 
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volved  any  administrative  or  executive  responsibility,  as,  for 
instance,  the  chiefs  of  the  numerous  head  office  departments, 
the  branch  manager,  new  business  and  claims  inspectors  and 
last,  but  not  least,  the  secretary,  the  assistant  manager,  and  the 
managing  director.  Of  the  managing  director  I  have  on  many 
occasions  expressed  the  great  appiec.ation  the  directors  have 
always  had  of  his  competency,  his  unvarying  hard  work,  and 
the  single-hearted  interest  he  takes  in  the  affairs  of  the  corpora- 
tion •  to  him.  as  much  as  to  the  shareholders  (of  whom  he  is  one 
of  the  largest  ,  the  present  balance-sheet  should  be  a  source  ot 
great  satisfaction.  I  would  also  add  that  the  directors  have 
llways  realised  and  appreciated  at  its  full  value  the  splendid 
way  in  which  so  many  hundreds  of  our  friends,  the  insurance 
brokers  and  agents  throughout  the  whole  of  the  Lnited  King- 
have    "^tood  by  us  from    the    very   commencement    of    the 


dom,    .-- 

existence  of   the  corporation,   and 


■hearty   thanks    for    the    great    faith   which  they    have    al' 
shown  in  us,   and  which  our  balance-sheet  to-day  demonst 


we  extend  to  them  our  very 

always 

rates 


has  been  and  is  fully  justified. 

Mr.    \Vm.    Birtwistle    seconded 
carried  unanimously. 


the    resolution,    and    it    was 


,  was  held 
,,  the  Earl 


BOVRIL- 

The  seventeenth  annual  general  meeting  of  Bovril,  Ltd. 
on  Tuesday  at  River  Plate  House,  Finsbury  Circus,  E.C 
of  ErroU,  K.T.,  C.B.  (chairman  of  the  company),  presiding. 

The  Secretary  (Mr.   W,   A.   flarris)  having  read  the  notice  con- 
-vening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  At  our  meeting  12  months  ago  I  referred  1° 
the  satisfactory  rate  of  increase  in  the  sales  for  the  years  191 1  and 

1912.  I  am  glad  to  say  this  progress  continued  throughout  1913 
and  that  the  sales  of  the  year  were  far  ahead  of  all  previous  records 
—an  increase  of  more  than  ^^'ayo.ooo  being  shown  over  those  o' 
1910.     I  also  referred  to  the  good  bu  iness  done  during  January, 

1913,  and  once  more  I  am  glad  to  be  able  to  report  a  most  excel- 
lent start— the  sales  for  the  first  five  weeks  of  1914  being  more 
than  double  those  for  the  same  period  last  year.  The  in- 
crease alone  represents  an  addiional  sale  of  considerably 
more  than  1,250,000  bottles  of  Bovril  in  the  first  five 
weeks  of  the  year.  When  a  business  is  small,  doubling 
the  turnover  may  be  given  a  purely  ficdtious  importance  ;  but  on 
the  figures  I  have  just  quoted  you  may  be  able  to  gather  some  idea 

■  of  the  magnitude  of  the  Bovril  trade  since  the  beginning  of  this 
year.     Turning  to  the  "profit  and  loss  account,"  you  will  observe 
the  first  item.  "  Salaries  and  commissions,  trade  charges,  carriage, 
rent,  rates,  taxes,  insurance.  &c.,  and  charges  for  advertisements, 
tablets,  showcards  and  exhibition  stalls  and  rent  of  advertisement 
spaces"  is  some  /i,ioo  less  than  last  year      Naturally,  many  of 
the  items  included  under  this  heading  automatically  increase  with 
the  larger  turnover  ;  but,  notwithstanding  this,  the  total  expenses 
show  a  decrease,  a  fact   which   speaks  well   for  tlie   economical 
management  of  our  huge  business.     On  the  right  hand  side  of  the 
-  accounts,  the  "gross  profit  on   trading  "  shows  the  resulis  of  the 
ihigher  cost   of  cattle,  and  a  consequent  reduction  in  the  actual 
-Bovril  profits;  but  the  item  "  Interest  and  dividends,  profit,  &c., 
from  associated  companies  "  shows  an  increase  of  some  ^30,500, 
which,  I  think  you  will  agree,  is  a  particularly  satisfactory  feature. 
It  is  partly  owing  to  these  good  results,  which  are  quite  outside 
any  profits  on  the  sale  of  Bovril,  that  the  directors  are  enabled  to 
recommend  the  2  per  cent,  dividend  on  the  deferred  shares.     I 
would  just  mention  that  practically  a  half  of  the  amount  under 
this  heading  comes  to  us  from  our  (holding  in  Estates  Control,  Ltd. 
You  will  remember  that  Estates  Control   has  certain  duties  to  per- 
form in  connection  with  the  Australian  and  Argentine  Estates  of 
Bovril.     These  estates  cover  an  area  of  some  9,9':o,ooo  acres,  with 
stocks  of  cattle  already  exceeding  a  quarter  of  a  million  head.   You 
will  realise  that  with  the  large  and  growing  sales  of  bovril  our  raw 
material  requirements  are  very  great.     So  great,  in  fact,  has  been 
the  increase   in   the   consumption   in  recent  years  that  even  the 
resources  of  the  vast  Bovril  cattle  farms  have  been  heavily  taxed 
to  keep  pace  with  the  demand.    Thus,  quite  apart  from  any  annual 
surplus  of  cattle  on,  for  instance,  the  Argentine  Estates  of  Bovril, 
Ltd.,  it  is  necessary  to  select  and  buy  cattle  from  the  estancieros 
•  or  farmers  for  hundreds  of  miles  round  the  factories,  either  for 
immediate  use  or  as  store  cattle  to  fatten  for  the  following  season. 
The  buying  of  additional  cattle  has  had  to  be  done  in  the  face  of  a 
growing  world  demand  for  beef,  which  has  so  raised  prices  that 
the  local  ranches  want  nearly  twice  as  much   for  their  stocks  as 
they   did   two   or  three   years    ago;   and   it   is   this   all-important 
factor    that    has     increased    the    cost    of     Bovril    and    rendered 
necessary     an     advance     in     our      selling     prices — prices     which 
had  remained    unaltered   for  a  quarter  of  a  century.      The  new 
scale  of  selling  prices  came  into  force  on  January  i,  1914.     If  we 
had  seen  any  chance  of  a  reduction  in  the  cost  of  raw  material  in 
the   near   future    we   might  have  avoided  this  slight  alteration  in 
price,  but  there  seems  to  be  little  prospect  of  a  return  to  the  lower 
.  costs  of  previous  years.      From  the  information    I  have   already 
given  you  with  regard  to  the  sales,  you  will  realise  how  general  has 
been  the   demand,  even   at  the  slightly  higher  prices  now  ruling, 
that  "  It  must  be  Bovril."     Turning  once  more  to  the   "  profit  and 
loss  account,"  you  will  see  that  our  "  gross  profit  on  trading  "  was 
^70,000  less  than  last  year,  notwithstanding  the  enormous  increase 
in  sales.     The  reason   for  this  will   be  apparent  to  you  after  my 
remarks  about   the  increased  cost  of  beef,  and  when  you  bear  in 
mind  that  it  takes  several  pounds  of  beef  to  make  a  small  bottle  of 
B  ivril.     As  you   will  remember,  I  to.d  you  last  year  "  for  Bovril 
only   the   best   will    do,  and   while  this   makes   for   strength  and 
:  stability,  on  the  one  hand,  it  is,  on  the  other,  in  the  conditions  now 
prevailing,  a  potent  factor  in  increasing  manufacturing  costs.     It 


is,  so  to  speak,  the  handicap  imposed  upon  us  by  our  high  standard 
of  quality,  tins  quesuon  ol  increaacd  cost  oi  raw  material  is  a 
most  serious  problem." 

Since  the  close  of  the  period  under  review,  we  have  had  a  fur- 
ther most  gratifying  proof  of  the  value  placed  on  the  good  qualities 
of  Bovril.  Sir 'Ernest  Shackleton,  who  sails  in  August  next  to 
make  his  great  journey  across  the  Antarctic  Continent,  has  written 
to  his  agent  as  follows: — "  I  consider  the  question  of  the  concen- 
trated beef  supply  is  most  important-it  must  be  Bovril."  I  would 
just  like  to  say  that  Virol,  Ltd.,  continues  to  make  good  headway, 
and,  during  the  period  we  have  just  reviewed,  a  dividend  of  :2j 
per  cent,  was  received  on  our  holding  of  Virol  shares.  In  July 
of  last  year  we  guaranteed  ^'200, 000  of  the  new  debentures  of 
the  Argentine  Estates  of  Bovril,  Ltd.  As  shown  in  the  prospectus 
that  was  then  issued,  these  were  well  covered  by  the  land  alone, 
without  taking  into  account  the  value  of  the  factories  and  the  130,000 
head  ot  cattle  that  belonged  to  the  company.  This  associated 
company  of  ours,  being  younger  and  less  well  known  than  our- 
selves, desired  our  guarantee  in  order  to  obtain  the  additional 
funds  it  required  at  a  reasonable  rate  of  interest,  while  we  received 
in  return  a  contract  in  connection  with  the  working  of  the  factories 
for  the  period  of  our  guarantee.  The  offer  of  these  debentures  to 
the  public  was  a  great  success,  it  probably  being  the  only  issue 
during  1913  that  was  several  times  over-subscribed. 

Mr.  George  Lawson  Johnston  seconded    the    adoption    of    the 
report,  which  was  carried. 


THE    FINANCIAL   TIMES. 

The  ordinary  general  meeting  of  The  Financial  Times,  Ltd.,  was 
held  on  Tuesday  at  the  registered  offices,  72,  Coleman  Street,  E.C.. 
Mr   F    M.  Bridgewater  (managing  director)  presiding. 

The  Secretary  (Mr.  H.  A.  Randall,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairmin  said  ;  The  past  year,  as  you  are  no  doubt  aware, 
has  been  one  of  comparatively  dear  money  and  of  very  active  trade. 
As  not  infrequently  happens  under  such  conditions,  it  was  also  a 
period  of  pronounced  depression   on  the  Stock  Exchange,  and,  in 
fac-,  not  for  many  years  past  has  business  in  the  House  been  at  a 
lower  level  or  has  there  been  more  evidence  of  timidity  and  lack  of 
enterprise  on   the   part   of  both  investors  and  speculators.     The 
record     a;    regards    gilt-edged     securities     was     one    of    almost 
constant     shiinkage.       On      several     occasions     we     impressed 
upon     investors     the     desirability     of      taking     advantage     of 
these    temporary    and      abnormal     conditions,     and     we     were 
diligent  in   pointing  out  to  capitalists,   whether   small  or  large, 
that   the   opportunity  for  picking  up  cheap  stock  was  ere  that  was 
almost  unique,  and  was  very  unlikely  to   recur   in   the  near  future. 
As  recently  as  the  end   of  December  last,  in  the   foreword  to  our 
annual  review  ot  the  year,  we  said: — "  It  would  be  well  for  those 
who  desire  to  take  advantage  of  the  present  unique  facilities  for 
investing  money  to  do  so  quickly."     It  will  be   observed    that  we 
not  only  advised  the  investor  to  buy,  but  to  buy  quickly.     We  may 
take  some  credit  to  ourselves  for   this  advice,  the  soundness  of 
which  was  speedily  demonstrated.     Within  three  weeks  after  that 
article  was  penned   there  commenced   the   remarkable   and  even 
dramatic    recovery— extending    to    almost    every    department    of 
values,  but  most  marked   in  gilt-edged  and    semi-gilt-6dged  secu- 
rities—the   like     of     which     has     not     been    witnessed     on     the 
Stock    Exchange   for    a    generation.      With    it    came  a  general 
quickening     of      financial     business,      but      perhaps     the      most 
remarkable   feature    of     a     remarkable     revival     is     the    success 
that     has     attended     recent   new    issues  of     a     good     type.       In 
the    last    few   days   some  check  has  been   given   to  the  upward 
movement  in  stocks,  but  with  the  continuance  of  cheap  money,  of 
which  there  is  good  prospect,  there  is  every  reason  to  believe  that 
the  appreciation  will  be  carried  still  further,  so  that  the  new  year 
has  opened  under  excellent,  even  brilliant,  auspices.     The  circula- 
tion of  The  Financial   Times  has   during   the   past  year  been   well 
maintained,  and  it  is  gratifying  to  know  that  not  only  is  the  paper 
well  to  the  front  in  London,  but  is  also  more  than  maintaining  its 
position  in  the  province-i.     During  the  past  vear  we  have  brought 
out  a  little  book  entitled  "  The  Investor's  Guide."     It  is  published 
at  the  modest  price  of  is.,  and  contains  a  great  amount  of  valuable 
information  to  investors  and  to  all  who  have  in  any  way  dealings 
in  stocks  and  shares.     It  has  elicited  a  strong  chorus  of  approval, 
both   on  the  part  of  the  Press  and  the  public.      As  regards  the 
financial  results  of  the  year's  working,  the  profit  on  our  opera- 
tions   amounts    to    ;^46,049,    which    I    think     you   will   regard 
as  an  extremely  satisfactory  achievement  in  a  year  which  for  every 
sort  of  financial  enterprise  was  a  very  unfavourable  one.     You  v.iU 
have  seen  by  the  appropriation  account  that  we  propose  the  alloca- 
tion of  ;f  10,000  to  reserve,  the  payment  of  the  annual  contribution 
to   the  staff  pension  fund  /3S7'ios.,  the  payment  of  the  fixed 
interest  on  the  debentures  and  preference  shares,  and  the  payment 
of  a  dividend  on  the  ordinary  shares  at  the  rate  of  15  per  cent,  per 
annum,  together  with  a  bonus  of  10  per  cent.,  making  a  dut.-ibu- 
tion  on   the  ordinary  shares  of  25  per  cent.,  and  increasing  the 
carry  forward  by  about  ;f  1,000.     This  will   make   the   total   dis- 
tribution of  dividends  on  the  ordinary  shares  during  the  18  years 
of  the  company's  existence  303J  per  cent.,  or  an  average  of  nearly 
17  per  cent. 

Mr.  G.  E.  Hart  seconded   the   resolution,  which   was   carried 
unanimously. 

Under  the  auspices  of  the  Institute  of  Bankers,  Mr.  Bernard 
Campion,  LL.B.,  barrister-at-law,  will  read  a  paper  on  the 
new  Bankruptcy  Act  in  the  Great  Hall  of  the  River  Plate 
House,  Finsbury  Circus,  E.G.,  on  Wednesday 
February  j8,   at  5.30  p.m. 


next. 


February  14,   1914. 


XTbe  Jnveetots'  IRevtew. 


The  List  of  Applications  for  purchase  will  CLOSE  on  or  before  TUESDAY,  the  17th  February,  1914, 
for  Town,  and  on  or  before  WEDNESDAY,  18th  February,  1914,  for  Country. 


The  EAGLE  OIL  TRANSPOfiT  CO.,  Ltd. 

(Incorporated  under  the  Companies  (Consolidation)  Act,  1908.) 


Authorised  Capital 


£3,000,000 


DIVIDED  INTO 


400,000    Cumulative    Six    per    cent.     Participating    Preference    Shares    of 

£5  each 

Guaranteed  as  to  the  Dividend  of  Six  per  cent,  per  annum  by  the  Mexican  Eagle  Oil  Company 
(Compania  Mexicana  de  Petroleo  "El  Aguila,"  Sociedad  Anonima), 

and  200,000  Ordinary  Shares  of  £5  each. 


200,000  of  the  Six  per  Cent.  Participating  PrefcreBCC  Shares  Kar«  beea  itaacd  at  par  and  are  folly  paid  op.  The  whole 
of  the  Ordinary  Shares  (which  are  held  as  (o  one  half  by  Che  Mexican  Eagle  Oil  Company  and  as  to  the  other  half  by 
S.   Pearson  and  Son,  Limited)  have  been  issued  at  par  and  the  sum  of  Jt.2<l0,000  has  been  paid  up  thcreo&< 


Offer  of  the  remaining    200,000    Cumulative    Six   per  Cent.    Participating 
Preference   Shares  for  SsJe  at  £5   per  Share. 


The  Preference  Shares  are  entitled  to  a  fixed  Cumulative  Preferential  Divi. 
dend  at  the  rate  of  6  per  cent,  per  annum,  payable  half-yearly  on  ist  January 
and  ist  July,  and  In  addition  are  entitled  for  any  year  in  respect  of  which 
a  dividend  of  6  per  cent,  has  been  paid  on  the  amount  for  the  time 
bein^  paid  up  on  the  Ordinary  Shares,  to  rank  pari  passu  with  such 
Shares,  in  proportion  to  the  amounts  paid  up  thereon  respectively,  for 
any  further  dividends  which  may  be  declared,  until  both  classes  of 
Shares  have  received  a  total  dividend  of  8  per  cent.  In  respect  of  that 
year.  The  Preference  Shares  arc  not  entitled  to  any  further  interest  in  the 
profitc. 

On  a  winding  up  the  Preference  Shares  will  be  entitled  to  receive  in 
priority  to  any  repayment  to  the  Ordinary  Shareholders  (i)  the  amounts 
paid  up  on  the  Prciercncc  Shares,  (2)  a  premium  of  £1  per  &haxe,  and 
(3)  all  dividend  at  6  per  cent,  per  annum  accrued  on  such  Shares  up  to 
the  date  of  repayment.  Any  balance  will  belong  to  the  holders  of  the 
Ordinary     Sh.ires. 

Under  the  Contract  hereinafter  referred  to  the  fixed  dividend  of  6  per 
cent,  per  annum  on  the  Preference  Shares  Is  guaranteed  until  repay- 
ment of  such  Preference  Shares  cue  of  the  assets  of  the  Company,  or 
until  the  purchase  thereof  by  the  Mexican  Bagle  Oil  Company  pursuant 
to  the  option  reserved  to  that  Company  on  six  months'  notice  to  the 
holders,  to  purchase  the  entire  amount  of  the  Preference  Shares  fur 
the  time  beln^  outstanding,  at  the  price  of  £6  per  Share,  plus  any 
dividend  accruing  thereon  to  the  date  of  such  purchase  at  the  rate  of 
the  dividend  paid  on  such  Shares  for  the  preceding  financial  year  of 
the  Company,  and  the  Preference  Shares  are  issued  subject  to  this 
condition. 

Th-:  Articles  of  Association  provide  that  the  amount  for  which  the  Com- 
pany can  create  any  Debentures  or  Debenture  Stock,  or  any  Mortgages  or 
charges  upon  any  of   its  property,  is  limited  to   50  per  cent,    of  the  actual 

firime  cost  (less  depreciation  at  5  per  cent,  per  annum  on  such  prime  cost 
rom  the  date  of  delivery)  of  tonnage  acquired  or  agreed  to  be  acquired  by 
the  Company,  with  the  further  proviso  that  such  amount  shall  in  no  case 
exceed  the  issued  capital  of  the  Company  for  the  time  being,  and  that  in 
any  case  the  Company  will  undertake  to  provide  by  annual  instalments  a 
Sinking  Fund  sufficient  to  redeem  all  such  Debentures,  Debenture  Stock, 
Mortgages  and  charges  by  the  31st  December,  1930,  or  anv  later  dale  ti 
which  the  Contract  of  Charter  with  the  Mexican  Eagle  Oil  Company, 
hereinafter  referred  to,  may  with  the  approval  of  the  Preference  Share- 
holders be  extended. 

Voting  power  is  at  the  rate  of  one  vote  for  each  ten  Preference  Shares, 
and  one  vote  for  each  Ordinary  Share,  but  the  .Articles  of  Association  pro- 
vide that  no  resolution  can  be  passed  which  would  have  the  effect  of  alter- 
ing or  modifying  any  of  the  rights  attached  to  the  Preference  Shares,  and 
that  the  above-mentioned  limit  of  the  amount  of  Debentures  or  Debenture 
Stock,  Mortgages  ahU  charges  shall  not  be  extended,  without  the  sanction 
of  n  three-fourths  majority  of  those  present  in  person  or  by  proxy  at  a 
separate  meeting  of  the  holders  of  Preference  Shares  of  which  due  notice 
has  been  given. 


PAYABLE    AS    FOLLOWS:— 
£050    per  Share  on  Application, 
£10    0  M  Acceptance, 

£1    15    o  ,,  16th  March,  IQ14* 

£1     15    o  ,,  16th  April.  1914. 


£5      o    o 


THE  LONDON  CITY  AND  MIDLAND  BANK,  LIMITED,  are  prepared 
to  receive  applicattoris  for  the  purchase  of  the  above-mentioned 
aoo.uoo  Preference  Shares  at  the  price  of  £5  per  Share. 


The   Shares   now   offered   will  rank   with   the    Preference     Share* 

previously  issued  for  a  full  half-year's  dividend  payable  0.1     ist  July 
next. 

Interest  at  6  per  cent,  per  annum  will  be  charged  oa  iaftUiments  ia 
arrear. 

Scrip  Certificates  to  Bearer  will  be  issued  in  exchange  for  Letters  of 
Acceptance  upon  which  the  amount  due  on  acceptance  has  l>een  paid,  aad 
such  Scrip  Certificates,  subject  to  the  due  payment  of  the  further  instal- 
ments thereon,  will  be  exchangeable  on  or  after  30lh  April,  1914.  for  Defini- 
tive Certificates  for  the  fully-paid  Shares,  cr,  at  the  option  of  the  holders, 
for  Share  Warrants  to  Bearer  (free  of  Stamp  Duty). 

Particulars  of  the  position  and   prospects  of  the  Company  will   be  found 
in  the  following  letter  from  Lord  Cowdray,  the  Chairman  of  the  Company:— 
Winchester  House,  Old  Broad  street,   E.C. 

nth  February,   1914. 

To  THE  LONDON  CITY  AND  MIDLAND  BANK,  LIMITED. 

Gentlemen,— The  Eagle  Oil  Transport  Company,  Limited,  was  registered 
on  the  39th  February,  1913,  for  the  purpose  (inter  alia)  of  bailding,  pnr- 
t  basing  or  otherwise  acquiring  Tank  Steamers  to  be  used  for  the  transport 
of  oil,  and  of  carrying  on  the  business  of  shipowners  and  general  carriers 
by  land  and  water. 

300,000  Cumulative  6  per  cent.  Participating  Preference  Shares  of  Xs 
each  were  issued  in  December,  1913.  The  whole  of  the  Ordinary  Share 
Capital  has  been  issued  and  ;£34o,ooo  paid  up  thereon.  The  directors  do 
nut  propose,  for  the  present,  to  call  up  more  than  50  pc  cent,  om  the 
Ordinary  Shares. 

Contracts  have  been  entered  into  with  well-known  shipbuilding  firms  for 
twenty  Tank  Steamers,  built  or  to  be  built,  with  a  total  carrying  capacity 
of  over  350.000  tons  dead  weight.  The  Steamers  arc  designed  on  the  most 
modern  lines,  and  the  contracts  are  of  a  favourable  nature,  the  cost  being 
approximately  about  ;£3, 600,000. 

Thirteen  of  the  Steamers  are  now  in  commission,  six  should  be  delivered 
before   July,   and    the   last    vessel    before    the   end   of   September  next. 

Under  a  Contract  dated  t4ih  December,  1913,  all  the  above  Steamers 
have  been  chartered  up  to  the  end  of  1930  by  Compania  Mexicana  de 
Petroleo  "  El  Aguila  "  S.A.  (Mexican  Kagle  Oil  Company)  on  term*. 
which,  according  to  estimates  prepared  when  the  Contract  of  Charter  was 
made,  showed  a  profit  to  the  Transport  Company  (after  making  due  allow- 
ance for  expenses)  of  approximately  jC3*4.5"^>  P^^  annum.  The  actnal 
results  of  the  working  of  the  Steamers  to  the  31SI  December  last  show  that 
such  estimate  of  profit  has  beea  exceeded  by  every  Steamer  ia  com- 
mission. 

The  Charter  Party  provides  for  payment  for  the  hire  of  the  vessels  bctag 
made  monthly  in  advance  by  the  Oil  Company  to  the  Transport  Company 
in  London. 

The  Trading  Profit  for  the  year  to  jist  December,  19H.  amounted  to 
.i"o3.866,  and  after  deducting  the  Administration  expenses  of  &S.374.  there 
remains  a  net  profit  for  the  year  of  i;S4,59j.  These  profits  have  been  ob- 
laincd  from  the  equivalent  of  less  than  one-<|uarter  of  the  total  tonnage 
which  will  be  available  annually  when  the  vessels  under  coastmctioa  are 
completed. 


TLbc  Jnvestote'  1Revtew« 


Febriary  14,   1914- 


The  Ragle  Oil  Transport  Comnaay,  Llmlled  —  ContiHued. 

ESTIMATED    PROFITS    WHEN    THE    ENTIRE    FEEET    IS    IN 

COMMISSION. 

Estimated  Gross  Annual  Profits,  as  ibove  .£384i5<» 

Deduct    Agreed    Annual    Depreciation    of    5    P"   '^<""'-    °" 

first    cost    of    Steamers    130,000 

Net    £'54,Soo 

To  pay  6  per  cent,    per  annum  on  ;£2, 000,000  Preference 

Share  Capital    requires    ^ao^oM 

To  pay  S  per  cent,  per  annum  on  ijj, 000,000  Preference 
Share  Capital  and  on  Ordinary  Share  Capital  when 
;Ssoo.«x'  is  paid  up  thereon,   requires   £joo,ooo 

Until  the  Depreciation  and  Reserve  Funds  together  amount  to  .£1,000,000 
the  Dividend  on  the  Ordinary  Share  Capital  will  be  limited  to  8  per  cent, 
per    annum. 

Should  the  Mexican  Eagle  Oil  Company  require  further  similar  Tank 
Steamers  before  the  3i5t  December,  19J4,  the  Transport  Company  has  the 
option  of  building,  or  otherwise  supplying,  such  further  vessels,  or  some 
of  them,  and  the  Oil  Company  has  undertaken  to  charter  such  vessels  on 
the  same  terms  as  those  provided  for  in  the  above-mentioned  Contract.  If 
vessels  of  a  different  type  are  required  and  the  Transport  Company  desires 
to  supply  them,   the  terms  of  Charter  are  to  be  mutually  agreed  upon. 

The  issued  Share  Capital  of  the  Mexican  Eagle  Oil  Company,  by  whom 
the  payment  of  the  6  per  cent.  Cumulative  Dividend  on  the  Preference 
Shares  of  the  Transport  Company  is  guaranteed,  is  $cn,ooo,ooo  Mexican. 
The  current  market  price  of  the  Preference  Shares  is  .fiaj  and  of  the  Ordi- 
nary Shares  is  £3-,'^,  making  a  total  market  valuation  of  over  ;£io,300,ooo. 

As  at  30th  June,  1913,  the  accounts  of  the  Oil  Company  showed  that  after 
payment  of  dividend  amounting  to  $680,000  (Mex.)  on  the  Preference  Shares 
and  carrying  $3,781,783  (Mex.)  to  Fields  Redemption,  Depreciation,  and 
Legal  Reserve  .Accounts,  the  Company  had  an  undistributed  balance  of 
profit  of  $4,336,530  (Mex.) 

Yours  faithfully. 

For    The    Eagle    Oil    Transport   Company,    Limited, 

COWDR.AY.   Chairman. 

The  Agreement  guaraiiteein.?  the  fixed  dividend  on  the  Preference  Shares 
of  the  Transport  Companv  is  embodied  in  a  Contract  dated  14th  December, 
1912,  made  between  The'  Eagle  Oil  Transport  Company,  Limited,  of  the 
first  part,  Compania  Mexicana  de  Petroleo  "  El  Aguila,"  Sociedad 
Anonima,  of  the  second  part,  and  The  London  City  and  Midland  Executor 
and  Trustee  Companv,  Limited  (as  Trustee  for  the  Preference  Share- 
holders of  the  Transport  Company)  of  the  third   part. 

Application  will  in  due  course  be  made  to  the  Committee  of  the  Stock 
Exchange  for   a   settlement  and  official  quotation. 

A  broker»ge  of  6d  per  Share  will  be  paid  in  respect  of  applications 
bearing  a  Broker's  or  Agent's  stamp. 

Applications  must  be  made  on  the  accompanying  Form,  and  forwarded, 
with  a  cheque  for  the  application  money,  to  The  London  City  and  Midland 
Bank,  Limited,  5  Threadneedle  street,  E.C,  or  any  of  its  branches. 

If  any  application  be  accepted  for  less  than  the  full  number  of  Shares 
applied  for,  the  surplus  amount  paid  on  application  will  be  appropriated 
towards  the  amount  payable  on  acceptance,  and  where  any  application 
is  not  accepted  the  deposit  will  be  returned  in  full.  Failure  to  pay  any 
instalment  when  due  will  render  all  instalments  previously  paid  liable  to 
forfeiture  and  the  acceptance  to  cancellation. 

Copies  of  the  Memorandum  and  Articles  of  the  Transport  Company,  and 
of  the  Agreement  of  Guarantee  above  referred  to,  can  be  inspected  at  the 
Office  of  the  Solicitors  to  the  said  Bank,  Messrs  Coward  and  Hawksley, 
Son,  and  Chance,  30  Mincing  lane,  E.C,  at  any  time  during  business  hours 
whilst  the  List  is  open.  I 

The  Eagle  Oil  Transport  Company,  Limited,  has  already  entered  into  an 
agreement  for  the  issue  of  the  Preference  Shares  now  offered  for  sale,  and 
these  Particulars  are  not  issued  by  or  on  behalf  of  that  Company. 

Particulars  and  Forms  of  Application  can  be  obtained  from  The  London 
City  and  Midland  Bank,  Limited,  from  Messrs  Haes  and  Sons,  24  Bishops- 
gate.  London,  E.C,  and  from  Messrs  Kidston.  Goff,  and  Findlay.  94  Hope 
street.  Glasgow. 


DIRECTORS  OF  THE   EAGLE  OIL  TRANSPORT  COMPANY, 
LIMITED. 

The    Right    H..1-      I.OUii    COWDRAY    (President    S.    Pearson    and    Son, 

Limited,    and    Director    Mexican    Eagle    Oil    Company),   47    Parliament 

street,   S.W.    (Chairman).  ^      „.      „        •  j      r~ 

Sir   THOS     B     BOWRING     (Director     C     T.     Bowring     and     Company, 

Limited),   Winchester   House,    Old   Broad    street,    E.C.   (Vice-Chairman). 

Major  W.   A.   ADAM,    18   Lower  Bclgrave   street,    S.W.  ,  .     .      .. 

CLIVE    BOWRING    (Director    Bowring    Petroleum    Company.     Limited), 

Winchester  House,  Old  Broad  street,  E.C 
F.    L.    GIBBS     (Director    Argentine     North-Eastern     Railway     Company, 

Limited),  63  London  Wall,  E.C.  „  _.  „      „, 

Captain  BRYAN  G.  GODFREY-FAUSSETT,  R.N.,  C.V.O.,    C.M.G.,   The 

Ranger's   Lodge,  Hyde  Park,  W.  ....  „        ,  „      , 

Hon.    B.    C.    PEARSON    (Chairman    Anglo-Mexican    Petroleum     Products 

Companv,  Limited),   Finsbury   court.   Finsbur\-  Pavement,   E.C. 
JOHN    PURDY    (Director    Anglo-Mexican    Petroleum    Products    Company, 

Limited),    Finsbury  court,    Finsbury   Pavement,    E.C. 
The  Right   Hon.    LORD   ROTHERHAM    (Director    The    London   City   and 
Midland    Bank.    Limited),   61    (Jueen's   gate,    W 
BANKERS. 
The  London  City  and  Midland  Bank.  Limited,  5    Threadneedle  street,  E.C. 
SOLICITORS. 
Thomas  Cooper  and  Co.,  21  Leadenhall  street,  E.C. 
AUDITORS. 
Whinney,   Smith,  and  Whinncy,  4B  Frederick's  place.   Old  Jewry,  E.C. 
SECRETARY  AND  REGISTERED  OFFICES. 
Jno.   H.   Macdonald,  Winchester  House,   Old   Broad  street,   E.C. 
Dated    London,   13th  February,  1914. 

THIS   FORM    M.AY  BE  USED. 


OfTer  for  Bale  of 
200,000  £S  Cumulative  Six  per  Cent.  Participating  Preference  Shares  of 

The  Eagle    Oil    Transport    Co.,   Limited, 

at  £3  per  Sliare. 


APPLICATION     FOR      PURCHASE. 


To  THE  LONDON   CITY  AND  MIDLAND  BANK,  LIMITED 
5  Threadneedle  street,  London,  E.C. 

Gentlemen, — Having    paid  to   you    the   sum    oi   £  :  :    being    a 

deposit   of  5s  per   Share  on  Cumulative  6  per    cent.    Participating 

Preference  Shares  of  £$  each  of  the  above  Company,  I  (we)  offer  to  pur- 
chase at  .£5  per  Share  that  number,  or  any  smaller  number,  of  Shares  in 
respect  of  which  you  may  accept  this  offer,  upon  the  terms  of  the  Par- 
ticulars of  Offer  dated  the  13th  February,  1914,  and  of  the  Memorandum 
and  Articles  of  Association  of  the  said  Company,  and  to  pay  the  balance 
due  from  me  (us)  by  the  instalments  specified  in  the  said  Particulars. 

Dated  this  February,   1914. 

/  Full   Nam""       

I  (State  if  Mr.,   Mrs.,  or  Miss) 

Please  write         j  Signature      

1  Address        

■  Occupation       

Cheques  should  be  drawn  payable  to  THE     LONDON   CITY    AND 
MIDLAND       BA'viK.      LIMITED,     or     Bearer,      and     crossed 


NOT  NEaOTIARLE. 


INSURANCE. 


CITY  LIFE  ASSURANCE  COMPANY.  LIMITED. 

LIFE    ASSURANCE.  HOUSE    PURCHASE. 

Special    Children's    Policies.    Partnership   and  Endowment  Assurance. 
OVER       £1,500,000       ADVANCED      TO        POLICY- 
HOLDERS FOR  PURCHASE  OF  HOUSE  PROPERTY. 
PROSPECTUS  POST  FREE.       Good  Prospects  for  Active  Agents. 
THE  CITY  LIFE   ASSURANCE   COMPANY,  LTD., 
6,     Paul    Street,    Finsbury,     London,     E.C. 

M.  GREGORY,  Managing  Director. 

PRUDENTIAL 

ASSURANCE  GOf^PANY,  LIMITED. 

HOLBORN    BABS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 


NOTICES. 


SrrOCK      E3X:CH[A.MrOE3. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Cominunications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  '*  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  lo  the  Committee  of  the  Stock  Ezcbange. 
Committee  Room,  The  Stock  Exrhnnge,  London. 

THE  BRITISH  EMPIRE  TRUST  COMPANY, 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  EC 


SUBSCRIBED    CAPITAL.. 
RESERVE     FUND       .. 
TRUSTEESHIPS 


£750,000. 

£150,000. 

«67,000,000. 


Founded  1902  to  facilitate  tlie  placing  of  British  Capita!  in  Colonial 
Investments. 
Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 
A  pamphlet   giving  full  information  in  a  readily   understandable  form  and 
particulars  of  profitable  investments  yielding  from  4  per  cent,  to  7  per  cent, 
in  tliese  Companies  will  be   sent   free    oti   application. 

The  Company  does  not  do  a  btockbroking  business  or  deal  in  securities 
with  or  on  behalf  ol  the  public,  who  must  employ  their  own  Stockbrokers 
in  dealing  in  any  of  the  securities  recommended. 

R.   W.   BARTLETT,  Secretary. 


Printed  by  the  Sx  Clements  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Prrprietors  of  The  Invfstofs'  Rlvisw  and  Published   by 

Clement  Wilson,  Norfolk  Ho  ise.  Norfolk  Street,  Strand,  W.C— February  14,  1914. 
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THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED     1880. 


Subscribed  Capital       Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

•Aeaerve  Fund         Yen  18,550,000 


tkntung-iHsteD. 
Bombay, 
-Calcutta. 
Changchun. 
Dalren  (Dalny). 
'Feogtien  (Mukden). 


Htad-Offict:  YOKOHAMA. 
Branchts  and  A  fi:«»cits  at 
Hankow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San  Franoisco. 
Shanghai. 
Tiehling. 
Tientsin. 

Tokyo. 
Tsingtau. 


Los  Ans;:eles.  Ryojun  [Port  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
ind  transacts  General  Banking:  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  applicatioo. 
London  Office:  7,  BISHOPSGATE,  E.G. 

K.    TATSUMI,  Manager. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  OI!lce-is,   OKACHCHURCH  STRHET,  LONDON,  E.C. 


4::apltal  Authorised 
Capital  Paid  Up.. 
'Rsssrve  Fund 


£1,500,000 
CS82,S00 
£416,000 


Bankersi.— Bank  of  England,  London  Joint  Stock  Bank,  Limltei). 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straita 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  o(  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Noles,  and  transacts  banldnn  and  agency  business  in  connection  with 
<the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 

Rates  for  other  periods  on  application. 

On  current  accounis  interest  is  allowed  at  a  per  cent,  per  annum  on  the 
minimuui  monthly  balances,  provided  they  do  not  fall  below  £200, 


BANK  OF   MONTREAL.      -5'™ 

Caiiital  Paid-up,  $16,000,000.         Reserve  Fund,  $16,000,000. 
Undivided  Profits,  81,046,217. 

rrosiatiit    •„    ■       • II.  V.  MEREDITH,  Era, 

IlriKl  Office  ami  Il4iard  of  t>irvctors      .  .     M()NTREAl„ 

G«ner.>l  M.'iivii.'or Sit  FREDllRICK  Wll.l.lAMS  TAYLOK 

A^Kls^lnI  (.rix  nil  M.waL'rr A.  1).  BKAITHM  AITH.  Em. 

tBianchcsatid  AKCiKU-stliruii^'hoiit  C.nAcl.1  and  Ncwfnun.lland  ;  .lUo  at  New  Yotk,  Chitasu  ^d 
.SiM.kaiH!  ill  thr  l'iiii(,(i  Smtis,  ail<l  at  .Mesico  City. 

London  omce»:  47,  Threadnoedle  Street,  E,C„ 

and  9,  Watfri.oo  Pl.ArK.  l'*l.l.  Mm.i..  S.W. 
C<.iiiitiitt,-o  :    bir    IIUJM.XS  SKINNI-:K.   li.tit. 
I'.l-KKGE    LYRII.     I  ASSia.!,.     1  -...'..   Maiiacrr. 

Tv.^i,"""'*'  A^'"'*  'f  Ute  Government  of  tKe  Dominion  of  Canndn. 

,,   1.    1^^    untlertakfs    Mttiietary    bnsineiis   with   .til  jiatti  ol   CanaiU    NewfoundUtiwt     the 
'  Ijnltcd  htates  and  Mexico  and  luuct  SterliiiK  and  Curtency  UrafU  and  CaUe   1  raivjenu 


Trustees  Executors   &  Securities 
insurance  corporation,  ltd. 


CAPITAL 


£1,050,000. 


The  first  Corporation  founded  in  the  United 
Kingdom  to  act  as  Executor  and  Trustee  of  WiU» 
and  Settlements. 

Tmttcet  for  Debenture  Isme*. 

Agents  for  Foreign, Colonial  and  Municipal  Loans. 

Bond*    granted    to    Receiver*    end 
Admintstmcors. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  end  Hella  for  Meeting  ut 
Winchester  Hou«c. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 
WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,   E.C. 

Liverpool  Branch  and  Safe  Deposit  :  2.  Exchange  Street  East. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1863. 

Auihorised  Capital £4,000,000 

Paid-up  Capital  1,800.000 

Reserve  Fund 2,000,000 

B.ANCHIS— 

ARGENT! \R.— Buenos  Aires.  Rosario.  MendoM.  Concordia,  Bahia 
Blanca,  Cordoba,  Tucuinan,  Parank,  Barracas  (Buenoi  Aires*.  Once 
(Buenos  Aires),  Boca  (Buenos  Aire').  Calle  Sania  F<  (Btirnos  Aires), 
Calle  B  de  Irigoycn  (Buenos  Aires).  L'RL'GL'AY.  — Montevideo. 
Monte  video  Agency  (Calle  Rio  Nf  fjro).  Pivsandu  (Attencv).  Salto 
(Agency).  BRAZIL. —  Rio  de  Janeiro,  Sao  Paulo.  .Santos,  Pel- 
nainbuco.  Para,  Bahi.i,  Victirii,  Curitvha,  Marios  (Auc-cvl  CHILI— 
Valparaiso,  FRANXE- Paris  (16  Rue  Ha'cvy)  BELGIUM— Aniw.  rp 
(22  PlaC'-de  Meirl.  ,Ai:encyin  New  Yoik  and  Agents  throughout  the  world. 
Lettersof  Credit,  Drafts,  and  Cable  Transfers  iisued      Bills  negoti  .ted, 

advanced  upon  f^r  sen:  for  coll*»ction.— 7,  Princes  *^tref  t,  F..C 


IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Pmrtlculars  writt    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

&l.    Mildred's    Houm.    Loadon.    E.C. 


ASSETS     EXCEED 


«1 0,600,000. 
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BANKS. 


STANDARD   BiLNK 
or  SOXJTU    AFRICA,  i:.ti>. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,  LOMBARD  ST.,  LONDON,  B.C. 

Hamburg  Agency:  a7,  ALSTERDAMM. 

New  York  Agency:    55,  WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

eUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL.. £1.548.525 

RESERVE    FUND ..         ..        £1.990.000 

UNCALLED    CAPITAL £4.645.575 

£8,184.100 
BOARD  OF  DIRECTORS. 
Wm.  Reierson  Arbuthnot,  Esq.  1  Hon.  Sir  Chas.  W.  Ftemanlle,  K.C.B. 

Sir  David  Miller  Barbour,  K.C.M.G.,     Horace  Peel,  Esq. 

K.C.S.I.  Right  Hon.  Lord  Sydenham.  G.C.M.G., 

Robert  E.  Dickinson.  Esq.  G.C.S.I.,  G.C.I.E. 

James  Fairbairn  Finlay,  Esq.,  C.S.I.  1  Right  Hon.  Lord  Welby,  P.C.,  G.C.B. 

EVERY  DESCRIPTION   OF   BANKING  BUSINESS   transacted  oilh  the  Cape  Province. 

Natal.   Ozange     Free    State.   Tmnsvaal.    Rhodesia,    Nyasaland.   East    Africa    Protectorate. 

Uganda.  Zanzibar.  Portuguese  East  Africa    and  the  Belgian  Coueo.  aiMl  with  the  Bairk's 

Agencies  in  Hamburg.  New  York,  and  elswhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OFCREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Sharesetfected 
DIVIDENDS.  ANNUITIES.  Etc..  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TAe  Oncers  0/  the  fljfii  are  bound  ttot  to  disclose  tht  transaction  of  any  cj  its  oisiomers, 

WILLIAM  SMART,  London  Manager. 

COLLECTION  OF  BILLS,  &c., 
IN    CANADA. 

SPECIAL    FACILITIES    ARE    OFFERED    BY 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 

Established  1836.  INCORPORATED  by  ROYAL  CHARTER  184a 

PAID-UP  CAPITAL  ..   f  1.000,000.  RESERVE  FUND  ..  £600,000. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.C. 

Court  of  Directors. 

V.  R.  S.  BALFOUR.  E.  A.  HOARE.  C.  W.  TOMKINSON. 

J.  H.  BRODIE.  H.  I.  B.  KENDALL.       G.  D.  WHATMAN. 

J.  H.  MAYNE  CAMPBELL.    F.  LUBBOCK. 

Deposits  received  for  1  or  2  years  at  4%  peranmum. 

ALL      KINDS      OF      BANKING      BUSINESS      TRANSACTED 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Ikcori-orated  i88a. 

Authorised  Capital,  ^^6, 000,000.      Issued  Capital,  jf4, 500,000. 

Paid-up  Capital,  1^1,500,000;  Reserve  Fund,  1^1,530,000;  together   £3,033,000 

Reserve  liiability  of  Proprietors ■. 3,oco.ooo 

Total  Issued  Capital  and  Reserves 3^6,030,000 

HEAD  OFFICE  t  -        -        71.  CORNHILL.  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office  :  WINNIPEG. 

PAID-UP  CAPITAL $5,000,000 

REST   AND    UNDIVIDED   PROFITS $j.6oo,ooo 

TOTAL   ASSETS   OVER      ..        ..        S8o,«oo  000 

London  Offices:  51,  THREADNEEDLE  STREET,  E.C„  and  26,  HAVMARKET,  S.W. 

I  .ondon  Committee : — 

J.  Leigh   Wood,  Esq.,  C.M.G.;  Hon.  Sidney  Peei.  ;  F.  W.  Ashe,  Esq. 

The  Bank,  bavin?  over  300  Branches  in  Canada,  from  Atlantic  to  Pacific 

and  Agents  in  all  the  prin'  ip^l  cities  in  America,  has  exceptional  facilities  tor 

transacting  a  General  Banking  and  Exchange  Business  with  Canada  and  the 

Uni:f  d  St  tes.    Collection^;  and  Correspondence  invited. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  OHice— 71  Old  Dtoad  Street,  E.C. 

Subscribed  Capital  £1,276,747    10    O 

Paid  up        648,392    10    0 

Uncalled,  including  Reserve  Liability  ..  728,355       O    O 

Reserve  Fund  and  Undivided  Profits         ..  195  092     11     8 

REMITTANCES  made  by  CABLE.  ' 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  AustralasJH  NEGOTIATED  or  sent  for  collection. 

DEi-OSITS  RECEIVED  for  r  eriods  and  at  rates  which  may  be  ascertained 
on  ai  plication,  and  Banking  Business  of  every  description  conducted 
with  Australia. 

Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 
Messrs.  Sells,  Ltd., 

302,  Shaugbressy  Buildings, 

McGill  St.  Montreal. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,500,000. 


Chaipman  : 


The   Right    Hon.   LORD   ROTHSCHILD,  G.C.V.O. 


BUSINESS    TRANSACTED    BY   THE    COMPANY— 
(I)    Life  Insurance,  with  and  without  Profits,  with  special proviiions 

for  the  payment  of  Estate  Duties. 
(J)    Fire  Insurance  of  every  description. 

(3)  Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  coasequent 

upon  Fire  damage  to  property. 

(4)  Marine  Insurance. 

(5)  Burglary,  Theft  and  Plate  Glass  Insurance. 

(6)  Accident,     including     Personal     Accident,     Motor     Car     and 

Employers*    Liability    Insurance. 

Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies  are  entertained,  and  Prospectuses  with  other  papers 
may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS,  General  Manager. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON.. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 


NOTICES. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 


THE  BRITISH  EMPIRE  TRUST  COMPANY, 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E.G. 


SUBSCRIBED    CAPITAL. 
RESERVE     FUND       .. 
TRUSTEESHIPS 


£750,000. 

£150,000. 

£67,000,000. 


Founded  igo2  to  facilitate  the  placing  of  British  Capital  in  Colonial 
Investments. 


Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Colonial  Companic 
A  pamphlet  giving  full  information  in  a  readily  understandable  form  and 
particulars  of  profitable  investments  yielding  from  4  per  cent,  to  6  per  cent. 
and  upwards  in  these  Companies  will  be   sent  free    on   application. 

The  Company  does  not  do  a  Stockbroking  bus^n^ss  or  deal  in  securities 
with  or  on  behalf  ot  the  public,  who  must  employ  tteir  own  Stockbrokers 
in  dealing  in  any  of  the  securities  recommended. 

R.   W.   BARTLETT,  Secretary. 


J 


Copies  of  THE  INVESTORS'   REVIEW  can 
be  obtained  in  Paris  at 


Messrs.  W.  H.  Smith  &  Son's, 

248,  Rue  de  Rivoli. 
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PUBLISHERS'    MOTICES. 

XI)C  Investors'  RCOiCU)  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  Od. 

For  the  Colonies  and  Abroad  the  charge  is 
/One  Year,  £1  48.  Od.    Six  Months,  12g.  6d.    Three  Months,  6s.  6d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  8d. 
4>ostage  4d.  extra.    Bound  Volumes  15«.  6d.,  or  16a.  3d.  post  free. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
"Investors'  Review," 

Nortolk  House,  Norfolk  Street, 
London,  W.C. 
.Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 

The  Editors  cannot  unaertake  to  return  rejected  coat' 
taunications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  aesire  It  to  be  understood  that  a  charge  Is 
-made  far  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
■ifor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

Ona  Reply    to   One   Question  —  One    Shilling.      Any 

numberof  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  ia 
the  printed  replies.  Questions  to  be  answered  in  the  ciurent  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  ■ 
Key  to  the  previous  week's  replies  will  be  sent  early  in  tho 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Teiegpam*  advismg  about  new  securities  cost  Haif-a- 
Ci<Own  each,  plus  cost  of  the  telegram. 

Pplvate  L.ettepe  in  answer  to  inquiries  can  be  had  it 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shilling*,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  aby  one 
letter  the  charge  is  Half-a-CPOwn  pep  question. 

Correspondents  can  have  their  lists  of  investments  overbaale(f 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing  Events. 

The    Exchequer    return    for   the    week    ended    Feb- 
-ruary    14    gives    a    revenue    of    ;67,050,547    against 
^£,5,861,092  for  the  corresponding  week  of  1913.     This 
expansion  of  ;6i> '89,455  was  largely  due  to  increases 
<^f     ;6i77>ooo     in     Customs,     ;£,"2 13,000     in     Excise, 
;£'i90,Goo     in    stamps,    ;£"446,ooo  in    income-tax    and 
.  ;£^38o,ooo  in  Post  Olifice  receipts,  though  miscellaneous 
fell  off  ;£.^25g,935.      i'he  total   income  was   swollen  to 
£^7.674.269.    or    £^'.7'3.i77,    more,    by    £^50,000    of 
bullion    advances    repaid,    ;^"2,ii5    in    repayment    on 
.account  of   the   East   African    Protectorate    loan,    and 
.,-■£^57'. 607    from     the    China    Indemity.       Expenditure 
showed  an  increase  of  ;£^789,688  at  ;£"3,6o9,365,  supply 
services  taking  i;733,759  more   at  ;£3.3i6,i96.      The 
-aggregate    was    raised    to    £^4,183,087    by    the    East 
African  and  Chinese  items  already  mentioned  utilised 
rto  redeem  debt,  but  even  then  there  was  a  substantial 
increase   of   ^£^3, 491, 182    in    the    Exchequer   balances, 
which   are    still   ;£;4,958,8io   less   on    the   year's  com- 
parison   at    £^8,059,854.      But    it    may    be    that    the 
Treasury   will   now   have  to  hold   up  money,   at  least 
until    its     formidable     supplementary     estimates     get 
Parliamentary  endorsement. 


The  revenue  for  the  financial  year  1913-4,  which  ends 
on  March  31,  was  estimated  at  ;£'i94, 825,000,  and  as 
j^i58,8o5,ooo  of  this  has  already  been  collected  there 
remains  only  ;^36,o2o,ooo  to  be  received  during  the 
next  six  weeks  to  make  the  forecast  good,  or  an 
average  weekly  inflow  of  just  over  ;£^6,ooo,ooo.  Of 
this  amount  income-tax  will  have  to  provide  nearlv  one- 
half  the  shortage  to  be  made  up  by  March  31  from 
all  sources,  or  atx)Ut  ;£2, 897,000  per  week.  Comparing 
with  the  past  week's  income  the  average  weekly 
amounts  still  needed  to  bring  the  year's  total  up  to 
the  estimates  we  find  that  there  inav  be  a  surplus 
of  at  least  .£^1,000,000  over  and  above  the  estimates. 
In  view  of  the  slender  amount  of  the  surplus  budgeted 
for  and  of  the  heavy  supplementary  estimates  to  be 
voted  this  means  that  the  actual  deficit  to  be  pro- 
vided for  out  of  next  year's  new  taxes  is  likely  to  be 
at  least  ;£'2,ooo,ooo,  and  may  exceed  ;£3,ooo,ooo. 

The  latest  return  with  reference  to  the  Health  Tn- 
-iM-ance  taxation  indicates  that  it  now  imposes  a  burden 


of  ;£"i8,678,400  on  the  tax-paying  community.  That  is 
to  say,  the  weekly  receipts  from  insurance  stamps  have 
risen  ;£'359,20o,  which  comes  to  the  above-given 
figure  when  multiplied  by  52.  Outgoings  to  the  insured 
are  at  the  rate  of  ;£"296,6oo  a  week,  which  means  an 
annual  expenditure  of  ;£'i5,423,2oo,  leaving  an  over- 
plus of  ;£3,25S,2oo  out  of  which  to  provide  for  all  the 
expenses  of  administration  and  a  reserve  fund.  Add 
the  old-age  pension  charges,  which  amount  now  to 
at  least  ;£' 12,000,000,  and  the  additional  taxation  im- 
posed by  Mr.  George's  novelties  in  these  two  directions 
alone  probably  comes  to  about  .£^3 1,000,000  per  annum. 
.And  there  is  the  unemployment  levy  over  and  above 
instituted  to  enable  the  weakling,  the  inefficient  and 
the  loafer  to  live  upon  his  more  capable  and  hard- 
working mate. 

.Altogether,  as  the  following  official  return  indicates, 
the  receipts  since  the  Act  came  into  operation  have 
amounted  to  ;£^33, 424,000,  and  at  the  end  of  the  year 
there  was  ;£!^i 5,263,000  in  hand,  but  the  bulk  of  that 
accumulation  is  due  to  the  fact  that  benefits  did  not 
begin  to  accrue  until  some  time  after  the  collection  of 
weekly  pence  began.  Now,  therefore,  that  the  benefits 
have  to  be  paid,  it  is  highly  improbable  that  the  fund 
will  multiply  at  anything  like  the  rate  this  return  indi- 
cates. It  might  even  diminish.  On  the  figures  as  they 
stand  administration  expenses  take  about  11  per  cent. 
of  the  gross  receipts. 

£ 

Total  receipts   33,424.000 

Issued  to  approved  societies  : 

Benefits 7.605,000 

Administration 3,673,000 

Issued  to  Insurance  committees : 

Medical  benefit     4,502.000 

Sanatorium  benefit 801 ,000 

Administration 252.000 

T?enefits  to  deposit  contributors 18,100 

Issued  to  societies  for  investment  or  invested  on  their 

liehalf O.^T.oco 

Invested  through  National  Debt  Commissioners 15.263,000 


In  further  illustration  of  the  way  the  Prairie  provinces 
of  Canada  are  expanding,  it  may  be  mentioned  that  the 
homesteads  taken  up  in  Alberta  last  year  represented 
the  alienation  of  2,2q5,(')8o  acres  of  land.  That  is  to 
say,  13,488  homesteads  were  formed  in  the  province, 
and    the    Edmonton     correspondent    of    the   Canadian 
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:Agency  reckons  that  to  mean  an  '"<f''c^«e  °i  "'','''•> 
45,000  in  the  rural  population.  Nevertheless  tlie  total 
arrivals  in  the  province  numbered  only  47,056  tor  1913, 
a  decrease  of  i,s^,o  on  the  influx  of  the  preredmg  year. 
All  the  falling  off  is  ascribable  to  the  L  nited  States 
whence  3,766  persons  fewer  arrived,  while  British  and 
European  immigrants  increased  from  19,151  in  191 2  to 
21,387  last  vear.  The  correspondent  adds,  that  50 
German . famines,  including  some  of  the  nobihty.of  that 
country,  are  soon  to  make  their  appearance  in  the  pro- 
vince, coming  out  under  the  control  of  a  company 
known  as  the  German-Canadian  Farming  Co.,  which 
has  already  bought  13,000  acres  from  the  Canadian 
Pacific  Railway,  and  hopes  to  own  90,000  acres  by  and 
by.  Creameries,  &c.,  are  to  be  erected,  and  operations 
confined  entirely  to  mixed  farming  and  stock  raising. 

■  From  the  office  of  the  Agent-General  of  British 
Columbia  we  have  received  a  cabled  description  of  the 
Bill  introduced  into  the  provincial  legislature  to  adjust 
th^  timber  royalties,  and  this  tells  us  that  "  its  under- 
lying feature' is  the  principle  of  profit-sharing  by  the 
people  with  those  who  are  developing  the  natural  re- 
sources of  the  Province  and  the  recognition  of  their 
right  to  an  increasing  share  in  their  o,wn  timber  pro- 
perty." This  appears  to  be  Socialism  of  the  most  up- 
to-date  tvpe ;  at  the  same  time,  the  royalties  proposed 
do  not  seem  to  be  excessive,  only  it  may  perhaps  be  as 
well  to  postpone  any  detailed  summary  of  them  until  the 
Bill  becomes  law.  '  In  a  general  way  ;it  may  be  stated 
that  coast  royalties  are  to  be  raised  by  50  per  cent,  to 
75  cents,  while  royalties  in  the  interior  remain  the  same, 
only  that  a  new  method  of  scaling  is  to  be  introduced 
which  will  increase  the  returns  about  40  per  cent,  in  the 
northern  interior  in  proximity  to  the  Grand  Trunk 
Pacific  Railway,  which  is  new  territory.  Rentals  be- 
tween coast  and  interior  will  also  be  readjusted,  the 
coast  continuing  the  present  rental  of  $140  per  annum, 
while  the  interior  is  reduced  by  $15  to  $100.  In  intro- 
ducing the  Bill,  the  Hon.  W.  R.  Ross  said  that  it  would 
increase  the  timber  royalty  by  between  $50,000  and 
$60,000,  and  that  by  1924,  "  if  the  lumber  cut  increased 
on  an  average  at  a  conservative  figure  of  5  per  cent, 
annually,  the  royalties  payable  in  British  Columbia 
would  have  risen  to  $2,500,000." 

A  summary  of  the  Egyptian  Budget  for  1914-15  has 
been  published  showing  a  revenue  of  ;^ei8,i62,ooo, 
expenditure  being  made  to  balance.  This  looks  a  large 
increase;  in  fact,  it  amounts  to  ;^f.2,o32,ooo  in  income 
and  ;^E2,532,ooo  in  expenditure.  It  is  pointed  out  that 
the  increases  are,  in  the  main,  nominal,  since  both  sides 
of  the  exhibit  now  include  the  accounts  of  the  States 
Domains  Administration,  while  formerly  only  the  nett 
revenue  was  included  in  the  Budget.  Also  it  now  con- 
tains the  extraordinary  receipts  and  expenditure 
formerly  debited  to  the  reserve  fund.  The  revenue  in- 
cludes likewise  ;^E574,ooo  withdrawn  from  the  reserve 
to  compensate  the  insufficiency  anticipated  from  a  low 
Nile,  and  to  meet  certain  abnormal  items  of  expenditure. 
From  Customs  an  increase  of  ;^e620,ooo  is  expected, 
partly  because  of  the  recent  increase  in  the  tobacco 
duties.  On  the  other  hand,  a  decrease  of  ;^e224,ooo  is 
expected  in  the  yield  of  direct  taxes  owing  to  the  low 
Nile  of  1913,  which  left  400,000  feddans  unirrigated. 
In  the  expenditure  items  an  increase  of  ;^E72  1,000  is 
debited  to  railways,  mainly  to  provide  additional  rolling 
stock.  There  is  also  ;^i,ooo,ooo  set  down  for  irriga- 
tion and  drainage,  mainly  to  be  spent  in  Lower  Egypt. 


Some  interesting  facts  emerge  from  a  study  of  the 
North  British  T?.ailvvay  board's  report  covering  1913, 
although  we  have  no  comparisons  to  make.  The  rail- 
way itself  yielded  a  gross  revenue  of  ;^5,254,6o7  and 
the  working  expenses  were  ;^3,oio,74i,  so  that  the 
nett  revenue  from  this  source  was  ;£^2,243,866.  Other 
sources  of  income  brought  the  clear  revenue  up  to 
X2, 427, 282,  and  when  the  balance  of  ;j^35,437  brought 
forward  from  1912  is  added  we  reach  an  aggregate  of 
;^2,462,720.     There  was  a  profit  of  ^^52,779  upon  the 


working  of  the  docks,  harbours  and  wharves  belonging; 
to  the  companv,  and  its  hotel  business  yielded 
/;27,o37  nett,  but  the  loss  on  the  canal  owned  wa> 
;£;2,o67  and  on  the  steamboats  £^3.775-  As  already 
announced  the  nett  income  was  suthcient  to  again 
give  the  deferred  stock  1}  per  cent,  for  the  year,  witli 
£'13,367  more  at  £."48.804  left  to  carry  forward,  but 
this  is  after  crediting  £:2o,ooo  to  the  general  reserve 
and  £'20,000  to  a  special  reserve,  a  self-denial  much 
to  be  commended.  Capital  expenditure  in  the  year 
amounted  to  £:279,867  against  an  estimate  ot 
£292.220.  The  estimate,  however,  would  have  been 
fully  reached  had  it  not  been  for  credits  of  £'20,400 
arising  from  the  company's  proportion  of  East  Coast 
joint  stock  withdrawn  and  £;20.ooo  credited  from 
steamboats.  In  the  current  year  the  estimated  expendi- 
ture is  put  at  £'410,500,  so  that  open  leak  continues 
in  spite  of  the  harmony  now  established  between  this 
company  and  the  Caledonian.  The  capital  account  is 
overdrawn  £^2, 082, 096,  and  the  total  amount  of  money 
available  to  cover  this  excess  of  expenditure  is  less 
than  £:i, 600,000,  including  the  £i39<^52  of  temporary 
loans.  That  is  to  say,  the  whole  of  the  savings  bank, 
superannuation  and  provident  funds  are  utilised  in  the 
business,  together  with  the  general  reserve  and  the  in- 
surance and  depreciation  funds,  yet  the  other  expendi- 
ture exceeds  all  these  resources  by  nearly  £'500,000. 
That  will  have  to  be  remedied  soon  if  trouble  is  to  be 
avoided. 


True  though  it  may  be  that  no  exact  comparisons 
can  be  made  between  last  year  and  191 2,  so  far  as  the 
gross  earnings  and  expenditure  of  the  railways  of  the 
United  Kingdom  are  concerned,  it  should  still  haw. 
been  possible  for  the  boards  to  make  up  their  accounts 
in  a  more  lucid  fashion.  Why,  for  instance,  should  ih<_ 
Caledonian  Railway  board  persist  in  ignoring  the  sub- 
division of  its  ordinary  stock  when  declaring  a  divi- 
dend? It  would  be  just  as  easy  to  set  out  what  the 
preferred  and  deferred  respectively  receive.  All  we 
are  told  in  the  report  is  that  the  dividend  on  the 
ordinary  stock  was  £'3  los.  for  the  year,  but 
£^14,318,530  of  the  total  £^18,466,034  existing  of  said 
ordinary  stock  has  been  converted — that  is,  doubled — 
into  preferred  and  deferred  converted  ordinary,  of 
which  the  preferred  proportion  is  entitled  to  3  per  cent. 
The  inference  is  that  the  deferred  gets  the  odd  J  per 
cent.,  or  los.  for  the  year,  and  this  compares  with  a 
dividend  upon  it  at  the  rate  of  J  per  cent,  for  part  of 
1912.  It  is  a  poor  enough  exhibit,  however  stated,  and 
the  accounts  do  not  give  much  inkling  as  to  the  causes 
which  have  made  results  so  mean.  A  year  ago  ther<- 
was  £"10,000  placed  to  rolling  stock  renewals  after 
paying  all  the  dividends,  but  this  time  there  is  no  men- 
tion of  assignments  of  any  sort.  After  paying  the 
dividends,  however,  £'22,081  is  left  to  carry  forward 
against  £^10,385  at  the  end  of  191 2.  And  when  we 
look  through  the  various  abstracts  now  appended  to 
the  report  we  find  in  all  that  about  £'48,560  appears  to 
have  been  put  away  to  suspense  account  under  one 
sub-division  or  another.  What  puzzles  us.  however, 
is  the  absence  of  any  apparent  saving  through  thi 
effects  of  peace  between  the  Caledonian  and  North 
British  Companies.  Is  that  because  they  have  not  ye; 
had  time  to  eliminate  costs  in  directions  where  the', 
have  hitherto  wasted  shareholders'  money  in  a  fine, 
free-handed  fashion,  as  when  the  same  railway  station 
— it  might  be  a  wayside  station — had  a  double  staff, 
one  belong  to  the  Caledonian  and  the  other  to  the 
North  British?  Last  year  the  gros«  receipts  were- 
£^5,467,053  and  the  working  expenses  £'3,293,123. 
leaving  the  nett  revenue  from  the  railway  at 
£'2.173,930.  Miscellaneous  income  brought  another 
£'142.584,  and  small  amounts  were  received  from  the 
South-Western  and  the  North  British  R.iilways,  so  that 
adding  in  these  and  the  balance  brought  forward  thcro 
was  £^2,344.426  available  for  division.  Of  this  fixed 
charges  and  guaranteed  and  preference  dividends 
swept  away  all  except  £'668,392.  out  of  which  the 
above-mentioned    dividends    were    paid.      Capital    ex- 
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I^tiiditure  during^  the  12  months  amounted  to  £87,484 
gross,  but  ;^i 3,979  c;ime  off  that  for  properly  sold, 
.vj  that  the  actual  addition  to  the  capital  account  was 
£;j3,503,  and  in  the  current  year  an  expenditure  of 
^.115,500  is  calculated  upon.  Last  year's  outlay  in- 
cluded nearly  ^"25,000  for  West  Coast  joint  stock 
rolling  stock,  being  the  company's  proportion  of  44 
M;hicles  and  eight  sleeping  saloons,  and  nothing  seems 
ever  to  be  written  off  for  wear  and  tear  of  this  perish- 
able asset,  so  that  the  capital  account  is  weighted 
down  by  no  less  than  £^7,725,741  for  cost  of  rolling 
slock  alone.  'ITie  overdraft  on  this  account  is  now 
^f 1, 954,036  and  the  total  amount  of  trust  and  reserve 
funds  in  the  possession  of  the  company  is  only 
_£;i, 689,000.  No  wonder  then  that  it  has  floating  debt 
mer  and  above  of  ^"330,000,  and  after  allowing  for 
the  whole  of  the  trust  money  being  invested  in  the 
business.  Further  issues  of  capital  cannot  be  long 
dclavcd. 


A  better  display  is  made  by  the  Glasgow  and  South- 
western Railway  than  that  of  its  neighbour,  the  Cale- 
donian, at  any  rate  in  the  matter  of  dividends  and  also 
in  that  ;^"2o,ooo  of  the  profits  is  set  aside  to  reserve. 
Gross  receipts  of  the  railway  were  ;6'2,i7i,985,  and 
expenses  ;£,' 1,39 1,408.  Miscellaneous  receipts,  ^"44,991, 
and  the  balance  of  ;i^'i  1,437  brought  forward,  less  the 
above-mentioned  ;^'20,ooo  deducted,  gave  altogether  a 
clear  revenue  of  ^857, 005,  of  which  ^'325,074  remained 
for  the  ordinary  stock,  which  accordingly  gets  its  divi- 
dend made  up  to  5^  per  cent,  for  the  year.  This  means 
a  full  2J  per  cent,  on  the  preferred  stock,  3  per  cent,  on 
the  deferred  ordinary  stock,  and  5s.  for  the  year  on 
the  small  amount  of  deferred  stock,  which  is  entitled  to 
a  share  in  the  profits  if  the  dividend  on  the  ordinary 
stock  exceeds  5  per  cent.  A  year  ago  the  small  de- 
ferred stock  got  nothing,  but  the  dividend  on  the  de- 
ferred converted  stock  was  then  only  2^-  per  cent.  After 
paying  these  dividends,  ^^i  1,022  will  remain  to  be 
carried  forward.  Capital  expenditure  during  the  year 
amounted  to  ^'180,574,  the  money  being  mostly  laid 
out  up>on  rolling  stock,  which  altogether  absorbed 
;/'i65,3o6,  making  the  total  amount  of  capital  thus 
sunk  by  a  comparatively  small  railway  ;^2,930,694. 
The  capital  expenditure  for  the  current  year  is  placed 
at  only  ;^i  14,640,  but  ;^67,77S  of  this  is  also  for  rolling 
stock,  and  electrification  looms  not  far  ahead.  The 
rapital  account  is  now  overdrawn  ;£^993,742,  a  sum 
;4,'255,ooo  in  excess  of  all  the  available  trust  moneys, 
depreciation  funds  and  reserves  in  the  possession  of  the 
company.  It  has  borrowed  ;^40,ooo  on  temporary 
loan,  but  there  is  still  a  shortage  of  more  than 
7^.200,000,  which  must  be  provided  for  out  of  the 
current  receipts  of  the  company ;  therefore  further 
capital  must  soon  be  issued.  It  is  the  same  story 
everywhere,  and  causes  us  always  to  doubt  the  future 
of  our  railways  when  taking  a  long  view  of  their 
prospects. 

Last  year  the  London  and  South-Western  Railway 
Co.  earned  ;^^6, 101,262  at  a  cost  of  ;£- 4,054, 577,  making 
the  nett  income  from  working  the  line  ;(^2,046,685.  In 
addition,  X'43'^'7  "-'ame  in  from  miscellaneous  sources, 
raising  the  entire  free  revenue  to  ;£,'2,i90,502,  to  which 
;£36,842  brought  forward  has  to  bP  added.  After  meet- 
ing all  fixed  charges,  ;£,^893,7g8  remained  avail- 
able for  dividend,  out  of  which  the  board  was 
able  to  make  up  the  distribution  on  the  ordi- 
nary stock  to  5^  per  cent,  for  the  year,  or 
•J  per  cent,  more  than  was  paid  out  of  the  earnings 
of  1 91 2.  They  do  this  by  paying  a  final  dividend  of  3J 
Ijer  cent,  for  the  second  half  of  the  year,  and  this  means 
that  the  deferred  converted  ordinary  stock  also  gets 
i  per  cent,  more  at  i^,  compared  with  if  per  cent.,  the 
dividend  for  1912.  The  report  states  that  revenue  in- 
creased by  ^£254,668,  and  the  expenditure  by  ;(Ii  23,477, 
thus  making  an  increase  of  ;(J  13 1,191  in  the  nett  re- 
venue, and  it  is  added  that  wages  ttK)k  £50,000, 
national  insurance  £9,000,  rates  and  taxes  £6,000,  and 
various  other  causes  £11,000  more.  Nothing  is  put 
aside  to  the  reserve  in  the  final  appropriation  of  the 


nett  income,  but  the  company  has  not  wholly  neglected 
to  make  provision  for  wastage,  since  various  sums  are 
credited  to  suspense  or  rebuilding  of  stations  accountk 
in  the  separate  abstracts  of  outlay.  They  aggrc(fate 
upwards  of  £100,000,  and  according  to  the  geoerd 
balance-sheet  the  aggregate  of  the  railway  depreciatujn 
and  renewal  fund  is  .£.294,840,  of  the  steamboat  and  re- 
newal fund  £212,143,  while  £26,427  has  been  accumu- 
lated against  dock  decay ;  but  the  general  reserve  is 
only  £55,000  in  all,  the  company's  total  accumulation^ 
apart  from  the  trust  moneys,  being  less  than  £600,000. 
Its  capital  account,  however,  is  only  in  debit  to  the 
amount  of  £910,961,  and  altt^ether  trust  moneys  and 
the  "  old  stockings  "  of  the  company  show  resources 
aggregating  £1,617,000. 


We  are  not  told  in  the  report  issued  by  the  Londoiv 
Brighton  and  South  Coast  Railway  Co.'s  board  What 
the  gross  receipts  are,  but  mercifully  they  can  be  dis- 
covered by  looking  at  the  accounts,  and  from  these  mc 
learn  that  the  income  was  ;^3, 534,1 17  in  1913  and  that 
working  €xpen.ses  amounted  to  ^2, 174, 195,  leaving  a 
nett  revenue  of  ;^"i  ,359,922.  Presumably  this  is  an 
amount  considerably  larger  than  that  earned  in  the 
pievious  year.  We  can  only  infer  this,  not  being  tol4, 
by  the  fact  that  the  dividend  for  the  year  on  the  de- 
ferred stock  has  been  raised  J  per  cent,  to  4i  per  cent^ 
with  £^33,362  left  to  carry  forward  against  £^29,244 
brought  in.  Perhaps  by  this  time  next  year  it  may 
be  possible  for  the  board  to  spare  a  clerk  to  work  out 
comparisons.  There  is,  however,  some  interesting  -in- 
foi  mation  in  the  report  which  tells  us  that  the  electrifi- 
cation of  the  suburban  railways  is  being  proceeded  with 
— by  the  Allgemeine  Elektricitats  Gesellschaft  and  -iU 
representative  here,  we  presume,  for  even  that  they  de 
not  tell  us — and  that  out  of  a  total  capital  expenditore 
of  £^99,418  incurred  during  the  year  £;28,2o8  was  for 
equipment  of  suburban  lines  with  electrical  apparatus 
and  £'61,630  for  electrical  rolling  stock.  In  the  ciirrerft 
vear  expenditure  on  electrification  is  to  be  ^181,560 
and  in  future  years  £"470,000.  More  capital  is  there- 
fore wanted  here,  and  no  provision  is  made  by  way  <i( 
reserves  to  relieve  the  capital  account  of  the  heavy 
outlay.  It  is  already  overdrawn  £^927, 242,  and  there 
is  about  ;^373.ooo  of  pensions,  provident,  savings 
bank,  benevolent,  depreciation,  and  insurance  reserves 
still  to  be  used  up.  Even  so,  it  would  have  been  better 
for  the  financial  health  of  the  undertaking  if  some  of 
the  increased  profits  of  the  past  year  had  been  laid 
aside.  One  entry  in  several  of  the  abstracts  puzzled 
us.  It  is  apparently  common  to  all  railways  who  have 
begun  to  use  electrical  power,  for  we  find  it  in  the 
Great  Central  and  others.  It  runs,  "  Engine  power 
supplied  to  and  by  the  company."  Presumably  th« 
nett  balance  earned  by  the  company  is  alone  entered. 
Perhaps  some  chairman  in  his  speech  at  the  share- 
holders' meeting  will  interpret  this  cn,'ptic  phrase,  and 
tell  us  how  that  balance  is  struck 


After  reading  a  previous  circular  issued  by  Mr.  C.  P. 
Pownall  and  the  directors'  reply  thereto,  issued  just 
before  the  meeting,  we  came  to  the  decision  to  advise 
the  shareholders  of  the  Metropolitan  Railway  to  stick 
bv  the  board.  Mr.  Pownall  has  now  Tssued  another 
circular  reiterating  his  charges,  which  he  further  sup- 
ports bv  a  letter  from  his  solicitors,  Messrs.  Savory, 
Pryor  and  Blagden.  The  matter  consequently  assumes 
a  seriousness  which  it  did  not  seem  to  us  heretofore  to 
possess.  Two  charges  are  brought  by  Mr.  Pownall 
against  the  board  of  the  company,  or,  rather,  one  chai^ 
against  the  board"  and  the  other  against  the  McLaren 
family,  consisting  of  Lord  Aberconway,  Lady  .^ber- 
conway,  and  their  son,  the  Hon.  Francis  McLaren.  The 
charge  against  the  board  is  that  it  bought  the  bankrupt 
Great  Northern  and  City  Tube  at  an  excessive  price, 
and  is  losing  money  by  the  purchase — perpetrated  a 
mean  job,  in  short.  We  fear  there  is  a  good  deal  to  be 
said  against  the  transaction,  but  we  had  hoped  that 
some  useful  purpose  lay  behind,  wh'ich,  when  revealed, 
m"ght  warrant  stockholders  in  giving  their  approvaL 
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'As  yet  no  such  disclosure  has  been  made,  and  the 
acquisition  is  a  source  of  loss.  Against  the  McLaren 
family  the  charge  is  graver  still — viz.,  that  a  large 
arnount  of  the  ordinary  stock  held  by  its  three  members 
named  was  sold  near  the  top  of  the  market,  when  the 
price  was  sent  up  to  70  in  consequence  of  too  tardily 
uncontradicted  rumours  that  the  company  was  about  to 
join  the  great  Underground  Railways  combine.  Lord 
Aberconway  answered  at  a  meeting  that  the  sales 
merely  represented  an  exchange  from  one  stock  to 
another,  but  Mr.  Pownall's  solicitors  now  declare  that 
the  purchases  of  the  convertible  stock  alluded  to  by  his 
lordship  were  not  a  substitution,  and  did  not  take  place 
until  a  much  later  date  than  the  sales,  and  were  in 
amounts  very  much  less  than  those  of  the  ordinary 
stock  parted  with  to  the  public  at  inflated  prices.  We 
can  take  no  share  in  the  animadversions  now  cast  upon 
Lord  Aberconway  and  his  family,  because  we  are  un- 
able to  believe  that  such  meanness  could  have  been 
possible  in  that  quarter.  And  yet  it  is  intolerable  to 
think  that  such  accusations  should  be  launched  and 
persisted  in  if  they  are  not  true.  Therefore,  we  sin- 
cerely hope  that  at  the  forthcoming  Wharncliffe  meet- 
ing a  full  and  fully  authenticated  statement  of  the 
McLaren  family's  dealings  in  Metropolitan  Railway 
Stock  will  be  made  so  that  this  scandal  may  be  stamped 
out  of  existence,  and  the  Honour  of  a  family  of  high 
antecedents  vindicated. 


It  was  rather  lamely  observed  last  week  that  the 
profits  of  Maple  and  Co.,  Ltd.,  for  its  year  closed  Decem- 
ber 31  "  seemed  to  be  about  ;^i4,ooo  less  "  than  for 
1912.  In  actual  fact  it  is  impossible  to  arrive  at  the 
true  figures  without  entering  into  a  somewhat  elaborate 
.calculation.  This  we  have  now  done,  and  the  result  is 
set  forth  in  the  appended  small  table.  From  that  we 
see  that  the  nett  profit  of  ;^  146,930  shown  in  the 
balance-sheet  is  jQ2^,2:^2  less  than  that  of  the  previous 
year,  but  the  true  profit  is  much  more  than  this,  since 
before  arriving  at  that  figure  various  fixed  charges, 
besides  the  dividend  paid  on  the  management  or  "  B  " 
shares,  are  allowed  for.  These  management  shares  last 
year  got  ;^59,688,  or  ;^i,528  more  than  for  the  previous 
jear,  an  amount  equivalent  to  about  ;^59  13s.  gd.  per 
4s.  share.  Actually  the  profit  was  ;^23,7i4  down,  but 
the  balance  brought  forward  was  ;^5,oo6  up,  so  that  the 
clear  total  to  be  divided  is  only  ;^i8,7o8  less,  yet  the 
reserve  got  only  ;^3,309,  an  amount  ;^i  1,857  lower. 
Nothing  was  written  off  investments  against  ^2,000 
last  time,  and  though  the  ordinary  shareholders  appar- 
ently got  rather  more  than  the  ;£^i46,930  shown  in  the 
balance-sheet  as  belonging  to  them,  the  balance  carried 
forward  was  only  ;;^6,379  down  at  ;^48,935. 
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current  account  balances,  for  it  carries  on  an  ordinary 
banking  business  for  its  customers,  shows  an  increase 
of  i^74,794  at  ;^8o9,357.  All  this  money  is  in  its 
hands  to  trade  with  over  and  above  the  paid-up  capital 
of  ;£i,  101,400,  and  it  has  a  reserve  fund  <rf 
;(^i,475,455,  this  last  having  been  increased  by 
^317,435  from  premiums  on  the  100,000  ordinary 
shares  issued  a  year  ago.  Altogether  the  reserve  is 
up  ;^329,o97  on  the  year,  and  fixed  investments  held 
presumably  against  the  reserve,  or  as  guarantee  to 
depositors,  amount  to  only  ;^i40,i86,  a  decrease  of 
;^22,292  on  the  year.  What  is  done  with  the  profits? 
The  ordinary  shares  get  20  per  cent,  out  of  them  for 
the  year  as  dividend,  plus  a  bonus  of  6  per  cent.,  which 
is  3  per  cent,  less  than  the  bonus  for  1912,  but  the 
balance  left  to  carry  forward  to  the  credit  of  the 
ordinary  shareholders  is  £^,0^2  up  at  ;^i 8,996.  The 
dividend  and  bonus  are  payable  after  setting  aside 
;^22,2i8,  or  ;^i,8o6  more  than  a  year  ago,  to  be  added 
to  reserve,  and  after  giving  the  founders'  .shares 
;^8,i26  more  at  ;^99,98i,  less  ^10,000  transferred 
from  their  profits  to  the  ordinary  shares,  which  a  year 
ago  got  only  ;;^s,ooo  from  that  source.  It  thus  appears 
that  while  the  ordinary  shares  have  to  suffer  a  reduction 
of  3  per  cent,  in  their  bonus  the  founders'  shares  have 
;^3,i26  more  to  divide.  This  contrast  is  no  doubt  due 
in  some  measure  to  the  fact  that  the  amount  of 
ordinary  capital  to  be  paid  upon  is  now  ;^ioo,ooo 
larger  than  it  was  a  year  ago,  while  the  proportion  of 
profits  available  for  the  founders  remains  unaltered. 
Nothing  is  given  this  year  to  the  Young  Men's 
Christian  Association,  which  a  year  ago  got  ;^i,ooo. 
A  loan  of  ;^i50,ooo  from  the  company's  bankers  visible 
in  the  191 2-1 3  balance-sheet  has  disappeared,  and  the 
companv  is  strong  in  cash,  the  total  being  ;^236,765 
up  at  ;^290,686. 

As  most  readers  will  understand,  the  1,400  ^'i 
founders'  shares  of  Harrod's  Stores,  Ltd.,  were  handed 
over  to  a  separate  company  whose  capital  is  ;£i 40,000, 
or  ;^ioo  per  original  share,  and  the  accounts  of  this 
subsidiary  indicate  that  the  amount  above_  stated 
belonging  to  the  acquired  founders'  shares  is  suffi- 
cient to  raise  the  dividend  upon  the  hundredfold  multi- 
plied capital  for  the  year  to  63  per  cent.,  with  ;^2,262 
left  to  carry  forward.  That  is  to  say,  there  was  an 
interim  dividend  of  5  per  cent.,  and  now  a  final  divi- 
dend of  58  per  cent,  less  tax,  will  be  paid,  making 
the  total  distribution  63  per  cent,  upon  the  ;^i 40,000 
and  ;^6,300  per  cent,  on  the  original  founders'  shares. 
No  gold  mine  in  the  world  is  comparable  to  a  founder's 
share  in  a  prosperous  company — provided  you  get  in 
"on  the  ground  floor." 


The  year  of  Harrod's  Stores,  Ltd.,  ends  on 
January  31.  It  seems  to  have  been  a  successful  year, 
for  the  balance  available,  according  to  account  No.  1, 
Is  ;^26,057  larger  at  ;^295,i8i,  and  the  gross  profit 
of  ;^892,898  is  ;^S4,37i  better.  There  was  a  slight 
decrease  in  rents,  &c. ,  but  the  aggregate  of  ;^9o6,7i2 
on  the  revenue  side  is  still  ;^52,847  up.  It  took 
;^i6,i55  more  to  meet  salaries,  wages,  commissions, 
bonuses,  and  maintenance  of  staff,  bringing  up  the 
total  of  that  outgoing  to  ;^33i,8i6.  Then  printing, 
stationery,  advertising,  and  stamps  took  ;^i  11,443,  and 
altogether  the  working  charges  of  ;^548,872  were 
;^3i,785  larger.  This  includes  ;^2,6oo,  being  the  staff 
dividend,  or  an  amount  equal  to  26  per  cent,  on  10,000 
ordinary  shares.  Other  charges  including  interest  on 
deposits,  were  ;^4,995  down,  so  that  altogether  the 
outgoings,  including  interest  and  repairs  charges,  were 
;^26,79o  higher  at  ;^6ii,53i,  leaving  the  nett  revenue 
as  above.      The   company's    liability  on    deposit    and 


Such  progress  as  Self  ridge  and  Co.,  Ltd.,  has  made 
since  it  started  affords  remarkable  testimony  to  the 
energy  and  force  of  character  that  have  gone  to  build 
up  this  business  from  nothing.  For  the  first  year  or  two 
almost  no  profit  was  made,  but  for  the  year  ended 
January  31  last  the  nett  earnings  amounted  to  ;^i3i,547» 
or  including  the  ;^8,ooo  a  second  time  brought  forward 
to  ;£^i39,547.  This  is  an  increase  of  ;^27,5i8  on  the 
previous  year,  but  that  in  turn  showed  an  increase  of 
nearly  ;^54,ooo  upon  the  year  ended  January,  1912,  so 
that  last  year's  progress  has  not  been  at  the  former 
speed,  but  looking  at  the  fortune  of  other  great 
"  stores,"  rivals  of  Selfridge's,  it  is  remarkable  that 
there  should  have  been  any  perceptible  growth  at  all. 
For  the  two  years  together  the  increase  in  profits  is 
;^8i,3oo,  and  now  that  the  company  is  getting  rich  the 
board  is  wisely  laying  money  by.  For  the  past  year  it 
has  set  aside  ;^50,ooo  towards  reducing  preliminary 
expenses  hitherto  carried  in  the  balance-sheet  at  a 
rather  formidable  total.  By  this  assignment  they  are 
now  reduced  to  ;^i  1,123,  and  will  doubtless  be  wholly 
wiped  put  next  year.  The  amount  now  assigned  to  this 
purpose  is  ;^i3,i96  more  than  a  year  ago.  and  the 
;^5,ooo  allotted  to  depreciation  of  fittings  and  furniture 
is  ;^i,443  larger.  A  year  ago  ;^20,ooo  was  written  off 
underwriting  commissions  on  the  debenture  issue,  con- 
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sequently  the  balance-sheet  is  becoming  much  more 
agreeable  to  look  at,  and  for  the  first  time  the  directors 
are  able  to  give  the  ordinary  shares  5  per  cent.,  with 
£i(>,39f>,  or  ;^y,396  more  than  was  brought  down,  still 
left  to  carry  forward.  As  recently  announced,  Mr.  H. 
Gordon  Selfridge,  managing  director,  has  now  ac- 
quired all  the  ordinary  capital  of  the  company.  Changes 
in  the  balance-sheet  are  of  no  particular  moment,  and 
we  need  merely  note  an  increase  of  ;62i,7i7  in  the 
stock-in-trade  now  entered  at  ;^i97,68o.  Cash  is  also 
;^i3.375  up  at  ;^32.858. 


In  four  years  the  profits  of  the  Imperial  Tobacco  Co. 
(of  Great  Britain  and  Ireland),  Ltd.,  have  increased  by 
;^i,  162,000 — thus  blessed  are  the  fruits  of  higher  taxa- 
tion. For  the  year  1913  alone  the  increase  is  ;<^334,67i, 
making  the  total  ;£^3,3S4,475.  This  is  not  the  largest 
jump  in  the  four  years  whose  figures  we  have  put  to- 
gether, being  smaller  by  ;^5o,ooo  than  for  the  year 
ended  October  31,  191 1,  but  it  is  the  second  Best,  and 
surely  a  remarkable  achievement,  one,  too,  against 
which  no  serious  objection  can  be  made.  So  imjxjsing 
are  the  profits,  that  it  is  becoming  difficult  for  the  board 
to  know  where  to  bestow  them,  and  we  suspect  it  will 
soon  be  in  a  greater  fix  than  the  board  of  Guinness's 
Brewery.  For  the  past  year  it  increases  the  transfer 
to  the  general  reserve  by  ;^25o,ooo  to  a  round 
;^i, 000,000,  and  although  freehold  buildings  this  time 
get  only  ,£'50,000,  against  ;£ioo,ooo  a  year  ago,  lease- 
hold properties  are  credited  with  double  the  191 2 
assignment  at  ;£so,ooo.  On  the  other  hand,  the  item, 
directors'  fees,  management  remuneration  and  reserve 
for  income-tax,  ;£22i,574,  is  down  ;£28,o55.  The 
only  change  made  in  the  amount  paid  on  the  "  B  "  de- 
ferred shares  is  an  increase  of  is.  in  the  bonus,  making 
it  4s.,  or  20  per  cent,  per  share.  As  the  ordinary  divi- 
dend is  15  per  cent.,  this  means  that  altogether  these 
shares  receive  35  per  cent,  after  the  "  A  "  deferred 
have  got  their  10  per  cent,  non-cumulative,  and  all 
dividends  are  paid  tax  free.  Then  £263^8;^^,  or  about 
;£i  1,000  more  than  a  year  ago,  is  left  to  carry  forward, 
this  sum,  however,  including  the  reserve  or  bonus  to  be 
paid  to  customers  in  respect  of  the  half-year  ended 
December  31  last.  For  the  first  half  of  1913  the  amount 
absorbed  in  the  bonus  paid  for  that  half-year  in  January 
last  was  ;£i03,326,  and  for  the  second  half  of  1912  it 
came  to  ;£i  14,308,  so  that  a  somewhat  larger  sum  has 
to  be  deducted  from  the  amount  now  carried  forward 
in  order  to  reach  the  actual  amount  in  it  belonging  to 
the  shareholders.  All  this  will  be  duly  set  forth  in 
next  year's  appropriation  account.  Every  year  the 
balance-sheet  figures  become  more  stupendous.  The 
general  reserve  fund  now  amounts  to  ;£'4, 250,000,  and 
the  pension  fund  accumulation  is  ;£6o2,46o.  Land, 
buildings,  plant,  machinery,  &'c. ,  were  written  down 
;£i8,676  last  year  to  ;£r,428,47o,  notwithstanding  the 
fact  that  additions  are  constantly  being  made  to  the 
factories  belonging  to  the  company  in  various  parts  of 
the  kingdom.  Goodwill  and  patent  rights  at  cost,  less 
premiums  received  on  ordinary  shares,  &c.,  are  also 
down  £y,6i\2  to  ;£9,43i,442,  but  investments  in  asso- 
ciated companies  show  an  increase  of  £2,62,0^2  ^t 
£  J, 93(1, 227,  and  possibly  part  of  the  expenditure  on 
extensions  made  by  these  associated  companies  may  be 
hidden  in  this  item.  Stock-in-trade  is  ^£457, 988  up  at 
|;£5,572,i4o,  and  debtors  owe  £136,2^,8  more 
at  ;^2,oog,390.  Payments  on  account  of  leaf 
in  transit,  unexpired  insurances,  &c. ,  show  an 
increase  of  ;^204,593  at  ;£369,456.  Changes  arc  also 
visible  in  the  investments,  both  groups  being  down,  the 
publicly  quoted  securities  ;£54,i98  to  ;£i,697,26r,  and 
non-quoted  corporation  and  short-term  Government 
securities  /r35,ooo  at  ;£6i 7,960,  but  cash  is  ;£9i,i8i 
up  at  ;£246,448.  The  aggreqate  of  this  company's 
balance-sheet  is  now  ;^23,3o8,838,  and  it  seems  likelv 
to  go  on  growing  for  a  good  many  years  to  come. 


;647.737  "P>  *«  that  the  available  total  of  ;£'542,397 
thus  reached  is  ;£66,958  larger,  and  after  meeting  all 
prior  charges,  as  well  as  placing  ;£7o,ooo  as  compared 
with  nothing  a  year  ago  to  reserve,  the  directors  are 
able  to  make  up  the  dividend  to  7  per  cent,  for  the  year, 
or  I  per  cent,  more  than  for  191 2,  and  still  have 
;£94,473  left  to  carry  forward,  an  amount  only  ;£i9,842 
smaller  "than  that  brought  in.  Moreover,  ;£90,ooo  was 
again  transferred  to  the  depreciation  fund,  so  that  alto- 
gether ;^ 1 60,000  of  the  profits  was  put  away  or  back 
into  the  business.  The  amount  is  not  at  all  too  much, 
but  steady  perseverance  in  this  policy,  with  good 
fortune  in  profit  earning,  will  do  much  to  mitigate  if 
not  remove  our  former  hesitation  as  to  the  future  of 
this  powerful  combination.  Thanks  to  last  and  pre- 
vious years'  assignments  to  depreciation,  the  book 
value  of  the  assets,  including  goodwill  and  everything, 
is  £157,0^3  down  at  ;i£5,20i,736,  notwithstanding  the 
fact  that  ;i^ii2,957  nett  was  added  to  the  cost  of  the 
properties  last  year.  Stock-in-trade  is  ;^3 1,600  up  at 
;£3ii,874,  and  sundry  debtors  ;£35,392  down  at 
;£296,636.  Cash  has  increased  ;£^59,54i  to  ;;£28o,959. 
The  total  of  the  reserve,  including  ;^47,872,  premiums 
on  issue  of  ordinary  shares,  is  now  ;^505,272,  besides 
which  there  is  an  investment  contingency  fund  of 
^30,000. 

Apparently  the  enormous  increase  made  in  the 
nominal  amount  of  the  capital  of  Courtaulds,  Ltd.,  a 
year  ago  has  proved  to  be  in  no  way  hurtful  to  the 
company.  Its  old  capital  was  increased  by  ;£"i, 600,007 
to  a  total  of  ;£'2 ,000,007  by  giving  the  shareholders 
50  £1  shares  for  each  existing  £^  share.  At  the  same 
time  ;£,"i63,i25  of  $)>  per  cent,  second  mortgage  de- 
benture stock  was  issued  in  exchange  for  the  old  pre- 
ference shares,  such  stock  being  redeemable  and  already 
paid  off  to  the  amount  of  £1,700.  With  any  ordinary 
company  this  extraordinary  treatment  of  the  capital 
account  might  have  been  taken  to  herald  trouble,  but 
the  profit  of  Courtaulds  for  the  calendar  year  191 3  rose 
;£'i65,i49  to  ;£474,i54,  from  which  apparently  £26,iyi 
has  been  written  off  against  goodwill,  leaving  ;£^335,i55 
to  divide.  Of  this  ;£i7,486  has  been  applied  in  writing 
off  preliminary  expenses  and  ;£50,ooo  assigned  to  meet 
extra  depreciation  of  buildings,  plant,  machinery,  &c. 
From  the  remainder,  the  shareholders  get  their  divi- 
dend made  up  to  7^  per  cent,  for  the  period  from 
April  10  to  December  31  last,  leaving  ;£i  17,669  to  be 
carried  forward,  the  dividend  to  be  paid  less  tax.  A 
year  ago,  on  the  company's  old  capital  of  ;£4oo,c>oo, 
the  dividend  paid  was  50  per  cent.,  but  the  7J  per  cent. 
distribution  now  made  really  takes  ;£ 50,000  more  than 
the  high  dividend  of  a  year  ago.  In  the  balance-sheet 
freehold  and  leasehold  properties,  plant,  machinery, 
fixtures,  furniture,  goodwill,  patents,  &c.,  are  entered 
at  ;£i,o66,957,  an  increase  of  ;^792,530,  whilst  stock- 
in-trade  is  up  ;£44,i68  to  ;£,"'288,987  and  investments 
;£657,822  larger  at  ;£i,o9o,966.  Of  that  massive 
aggregate,  ;£770,598  represents  shares  in  the  obliga- 
tions of  the  American  Viscose  Co.,  shares  of  the  Eng- 
lish Commercial  Co.,  taken  at  par,  and  shares  in  other 
Viscose  companies  at  market  prices.  A  year  ago  said 
shares  were  entered  at  cost.  Creditors  are  owed 
;/r68,o5o  less  at  ;£i 73.430,  but  debtors  also  owe 
;£67,783  less  at  ;£i27,398.  Cash,  however,  is  ;£i'34,86o 
up  at  £i39,7Sg,  and  there  can  be  no  doubt  at  all  that 
the  position  of  the  company  is  an  exceptionally  strongs 


A  fine  business  was  done  in  1913  by  the  Bradford 
Dvers'  .Association,  Ltd.  Its  nett  profits  came  to 
;^430'08i,  or  ;£i9,22i  more  than  for  the  previous  year. 
The  balance  of  £t\2,3\(\  brought   forward    was    also 


When  the  prospectus  of  the  Consolidated  Cambrian, 
Ltd.,  appeared  in  May  last  year  it  was  remarked  in 
The  Investors'  Review  that  the  preference  shares 
could  be  regarded  as  a  fair  industrial  invcslmqat^  The 
first  report  of  the  combination  is  now  before  us.  It 
was  formed  by  uniting  the  Cambrian  Collieries,  Ltd., 
the  Glamorgan  Coal  Co.,  Ltd.,  the  Naval  Colliery. 
Ltd.,  and  the  Britannic  Merthyr  Coal  Co.  A  straight- 
forward exhibit  of  the  earnings  of  these  companies 
covering  the  previous  six  years  was  embodied  in  the 
prospectus,  and  showed  an  average  of  ;^i 75.44s  per 
annum.     For  the  year   1913,  embraced  in   the  report. 
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nett  profits  amounted  to  £i^7M7,  which  is  about 
y:27,ooo  under  the  average,  but  the  exhibit  in  the 
prospectus  showed  wide  fluctuations  from  year  to  year, 
and  the  revenue  for  the  past  twelve  months  is  sufficient 
to  allow  the  directors  to  pay  10  per  cent,  on  the  ordinary 
shares  and  to  write  i;i2,762  off  formation  expenses, 
leaving  /^SV  to  be  carried  forward.  Ihercfore,  the 
6  per  cent,  preference  capital  of  ;^904>o«o  seems  to  be 
abundantly  protected.  M  the  same  time  it  might  have 
been  prudent  to  keep  the  ordinary  share  dividend  down 
say  to  6  per  cent.,  until  formation  expenses  had  all 
disappeared  and  some  progress  been  made  in  accumu- 
lating a  reserve. 

For  two  years  in  succession  the  board  of  the  Lino- 
leum Manufacturing  Co.,  Ltd.,  has  had  to  tell  its  share- 
holders that  profits  had  fallen  off.  The  decline  for  191 3 
was  ;^i2,857  and  for  1912  ^7,864,  so  that  '"  the  two 
years  the  nett  income  of  the  company  has  shrunk  by 
^720,721.  The  balance  of  £.2b,(^:^  brought  forward 
from  191 2  was  also  i,' 1,378  down,  so  that  the  clear 
revenue  for  1913  shows  a  reduction  of  ./.,i3»097  at 
;^7i,i7i.  And  although  the  directors  halve  the  bonus, 
giving  only  2|  per  cent,  in  addition  to  the  10  per  cent, 
dividend  as  compared  with  5  per  cent,  last  year,  the 
balance  of  ;£'2i,i7i  left  to  carry  forward  is  ^ 5,793 
down.  Are  we  to  infer  that  something  is  wrong,  then .-' 
No,  the  explanation  given  by  the  directors  in  their 
report  although  curt  enough  is  sufficient  to  avert  any 
such  suspicion.  Sales  were  satisfactory,  but  the  con- 
tinued rise  in  the  price  of  canvas  and  other  materials 
diminished  the  rate  of  profit.  Moreover,  interruptions 
arising  from  the  extensions  in  progress  at  Staines  have 
to  some  extent  affected  the  economy  of  working,  but 
this  temporary  cause  of  reduced  profits  will  soon  dis- 
appear, and  the  board  is  not  neglecting  to  make  pro- 
vision for  wastage  and  decay.  Thus,  although  £2^,6'^-j 
was  spent  last  year  on  new  machinery,  &c.,  the  nett 
amount  added  to  that  item  of  the  balance-sheet  is  only 
7^17,666,  making  it  ;iC97,645,  because  ;^8,oii  was 
written  off.  The  stock-in-trade,  however,  is  ;£53,io6 
higher  at  ;^325,26o,  and  is  presumably  taken  at  cost 
or  under.  There  is  also  a  decrease  of  nearly  ;^  15,000 
in  the  investments,  including  the  money  supplied  to  the 
German  company,  and  the  total  is  now  ^8o,88g.  Cash, 
too,  is  ^49,148  down  at  ;^4,g4i,  but  that  is  doubtless 
a  consequence  of  the  large  increase  in  the  stock.  The 
reserve  remains  at  ;^i32,68i,  but  the  insurance  account 
is  ;^i,546  up  at  ;^44, 154.  Creditors,  also,  are  owed 
;:^i2,292  more  at  _^26,8i4.  Nevertheless,  the  position 
is  sound  enough,  and  the  company  strong.  Economy 
seems  to  be  exercised  on  administration,  for  the  trade 
expenses  are  ;^i,040  down  at  ;^2 1,809. 


In  its  12  months  ended  January  31  last  the  Mercantile 
Investment  and  General  Trust  Co.,  Ltd.,  seems  to  have 
done  an  excellent  business.  Revenue  increased  £,2,3„2C)i 
to  ;£^307,50i,  and  after  charging  against  it  the  current 
expenses,  including  ^6,000  for  directors'  fees  and 
,1^,3,919  for  salaries,  as  well  as  ;^ioo,824  for  debenture 
interest,  there  was  a  nett  income  of  ;^i94,293,  or 
;,^29,057  more.  Then  the  ;£'27,482  brought  forward 
was  ^^4,872  better,  so  that  the  distributable  total  of 
;^'22i,775  thus  reached  shows  an  increase  of  ;£^33)9-9- 
Out  of  this,  after  meeting  the  preference  dividends,  the 
ordinary  stock  got  7  per  cent,  for  the  year  against  6h 
for  the  previous  year,  and  the  balance  of  ;^36,888  left 
to  carry  forward  is  still  ;^9,4o6  higher  than  the  one 
brought  in.  Moreover,  ;^25,ooo  was  added  to  the  capital 
reserve  out  of  the  profits  of  the  year,  raising  it  to 
;^375,ooo,  at  the  same  time  that  the  nett  profit  on  change 
of  securities  and  the  premium  received  on  the  issue  of 
new  capital,  less  discount  on  debenture  stocks  sold,  were 
■applied  to  writing  down  certain  securities.  As  a  con- 
sequence the  valuation  of  the  assets  made  at  the  date  of 
the  balance-sheet  shows  "  a  vali'e  in  excess  of  the  com- 
bined capital,  debenture  stocks,  reserve  account,  and 
the  balance  carried  forward."  In  March  last,  it  may  be 
useful  to  recall,  250,000  each  of  5  per  cent,  cumulative 
preference   and  ordinary   shares    were    created,    all  of 


£1,  were  offered  to  existing  stockholders  at  22s.  per 
share,  and  were  all  taken  up  and  converted  into  the 
respective  stocks.  In  consequence  of  this  share  issue, 
x:2o6,ooo  additional  4  per  cent,  debenture  stock  and 
/■i2i,484  of  4^  per  cent,  second  debenture  stock  were 
sold  during  the  year.  Thus  the  share  capital  of  the  com- 
pany paid  up  now  amounts  to  ;^3,ooo,ooo,  the  4  per 
cent,  debenture  stock  to  ;£:i, 456,000,  and  the  4^  per 
cent,  second  debenture  stock  to  £,1,371,484,  so  that  m 
all  £;89i,484  of  new  capitalwas  received  during  the 
year.  Of  this  ;<f  589,963  had  been  invested  at  the  date 
of  the  balance-sheet,  making  the  total  investments  of 
the  trust  at  cost  price  and  below  /76, 131, 090.  Cash  at 
bankers  shows  an  increase  of  £'134,682  at  ^^i  17,320. 

Profit  earned  by  the  Railway  Debenture  and  General 
Trust  Co.,  Ltd.,  for  the  year  ended  January  15  last  fell 
off  ;^9,634  to  ^119,488,  this  decline  following  an  in- 
crease of' nearly  as  much  a  year  ago.  Certain  securities 
are  written  down  £^8,880,  but  nothing  is  this  time  placed 
to  reserve  against  £^i  1,665  a  year  ago,  and  thanks  to 
this  economy  and  to  the  fact  that  the  balance  of  £^9,900 
brought  forward  was  £'2,121  up,  the  nett  amount  avail- 
able is  only  £3. '^00  down  at  £"63,813.  Therefore  the 
board  again  makes  up  the  dividend  to  7  per  cent,  for 
the  year  by  a  final  payment  at  the  rate  of  10  per  cent., 
and  has  just  the  amount  of  the  diminished  profits  less  to 
carry  forward  at  £^6,301.  Nothing,  however,  is 
allowed  for  depreciation,  and  that  must  have  been 
serious  during  the  past  year,  the  valuation  checked  by 
the  auditors  showing  a  shrinkage  of  5^  per  cent., 
whereas  a  year  ago  it  was  only  i^  per  cent.  That  can- 
not go  on  without  leading  to  trouble.  The  company, 
however,  is  perfectly  straightforward  in  its  exhibition 
of  investments,  and  shareholders  can  judge  the  posi- 
tion and  prospects  for  themselves.  Undoubtedly  the 
list  shows  a  large  proportion  of  securities  that  have 
suffered  from  the  troubles  in  South  America,  the  dis- 
organised state  of  Mexico,  and  the  conflicts  in  South- 
Eastern  Europe.  On  the  other  hand,  the  Hst  comprises 
a  considerable  number  of  excellent  and  a  fair  sprinkling 
of  improving  securities.  Moreover,  there  is  a  reserve 
of  £"251,000,  which  is  surely  sufficient  to  protect  the 
proprietors  against  loss.  Last  year  £^60,526  was  added 
to  the  book  value  of  the  investments,  bringing  them  up 
to  ;£2,340,792.  This  no  doubt  accounts  for  the  reduc- 
tion of  £'66,572  in  the  cash,  which  stands  now  at 
£■34,556.  The  difference  between  par  and  issue  price  of 
debentures  and  debenture  stock  has  been  reduced  by 
£'2,921  to  ^41,904,  and  in  a  sense  that  would  seem 
to  be  a  sort  of  tentative  step  towards  a  hidden  reserve. 


It  would  perhaps  be  speaking  too  strongly  to  describe 
the  results  of  the  Railway  Share  Trust  and  Agency  Co., 
Ltd.,  from  the  business  of  its  year  closed  January  15 
last,  as  disastrous,  but  they  are  little  short  of  that. 
Gross  profit  feTl  off  no  less  than  £^15,937,  and  as  the 
balance  of  £a7,6o8  brought  forward  was  £^^1,785  lower, 
the  available  aggregate  of  ;^77,o25  shows  a  reduction 
of  £^17,722,  whereas  in  the  previous  year  the  gross 
profits  were  £^7,194  up.  In  that  year,  however,  large 
writings  off  took  place,  so  that  the  nett  income  then 
shown  was  about  £^12,000  lower.  This  time  it  is  down 
another  £"13,371  to  £^24,237,  although  £^3,666  less  at 
£14,000  was  written  off  the  value  of  certain  securities. 
&c.  It  should,  however,  be  noted  that  interest  on  new 
debenture  stock  cost  £^5,676,  although  against  that  the 
reserve  this  time  gets  nothing,  whereas  it  was  credited 
with  £"5,000  a  year  ago.  In  the  circumstances  it  seems 
almost  a  pity  that  the  dividend  on  the  "  A  "  or  ordinary 
stock  was  not  reduced.  It  again  gets  5  per  cent,  for  the 
year,  although  the  balance  left  to  carry  forward  is 
;^'3i37'  down  at  a  mere  £^4,237,  and  although  there  is 
now  a  deficiency  of  £^23,534  on  the  book  value  of  the 
securities.  Said  book  value  is  £^198,625  higher  on  the 
year  at  £"1,069,201,  this  increase  no  doubt  representing 
the  investment  of  the  4J  per  cent,  first  debenture  stock 
to  the  amount  of  £'208,995  sold  before  the  end  of  the 
year.  Of  the  created  amount  of  this  stock,  there  is 
£'41,000  yet  to  sell,  and  the  company  is  not  hard  up  fc" 
mcney.     It  has  a   reserve,  too,  of  ;^8o,ooo,  but  that 
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counts  for  little,  seeing  that  the  depreciation  on  the 
assets  is  about  2J  per  cent.  Some  of  tiic  investments 
held  are  perhaps  hopeless,  others  decidedly  poor,  and  a 
fair  sprinklinff  require  much  faith  and  long  holding,  but 
if  the  dividend  on  the  "A  "  stock  is  cut  down  and  weak 
investments  parted  with  on  every  opportunity,  even  at  a 
loss,  the  concern  should  pull  round  and  again  see  better 
days.  After  all,  it  has  struggled  through  many  years  of 
adversity,  and  has,  on  the  whole,  done  better  than  many 
people  ever  expected. 


We  do  not  wholly  like  the  story  told  in  the  report  of  the 
Merchants  Trust,  Ltd.,  for  the  year  closed  January  31 
last.      Apparently  investments,  taken  at  or  under  cost, 
increased   during   the  year   by   ;£,.'55,293   to  a   toial    of 
/i"2,874,545,  but  the  nett  revenue  of  ^'83,932  is  ^"1,903 
dow  n,  and  after  adding  in  the  £6,j6s  brought  forward', 
the  ;£,'90,697  thus  reached  is  ;^."i,693  worse.      Why  that 
should  be  so  the  lx)ard  does  not  explain.      It,  however, 
continues  the  dividend  on  the  ordinary  stock  at  8  per 
cent,    for    the   year,    less    tax,    although    £2,^2j    was 
required  to  pay  interest  at  5  per  cent,  on  the  amounts 
paid  up  upon  the  ;^ri 25,000  new  share  capital.       The 
general  reserve,  however,  gets  only  ;^io,ooo,  as  against 
;£''i5,ooo  a  year  ago,  and  consequently   the  carrv  for- 
ward is  £7^0  better  at  ;(£.>, 545.      But'  the  general  re- 
serve account  remains  at  ^,'260,000,  and  the  dividend 
fund  at  ;^43,7So,  because  the  assignment  from  revenue 
is  needed  to  write  off  losses.      Altogether,  cost  of  in- 
vestments has  been  written  down  by  ;^22,620,  of  which 
;^i2,62o    came     from     profits     on     transactions     and 
£^10,000    from    surplus    revenue.       It    is    an    amount 
;£.  11,254  less  than  that  of  the  preceding  year,  and  over 
and  above  a  book  loss  of  ;£rr43,o68  was  revealed  by  the 
valuation  of  the  company's  investments  at  the  date  of 
the  balance-sheet,  but  the  reserves,   together  with  the 
balance   now  carried    forward,    amount   to  more    than 
twice  that  sum,  so  that  the  slorkholders  appear  to  be 
suthciently  protected,  and  probably  the  trust  has  been 
able  to  improve  its  posit'on  in  some  directions  bv  help 
of  the  recent  advance.      Nevertheless  we  should  have 
lik|;d  to  see  the  reserve  further  increased,  especially  as 
more  revenue  will  now  be  required  to  meet  the  interest 
on  the  new  capital. 


Rather  a  disappointing  report  has  been  issued  by  the 
International  Investment  Trust.  Ltd.,  for  its  year  ended 
January  31  last.  The  total  income  of  the  year  was  only 
^^34  up  at  i,Xl.929.  but  a  year  ago  ;£r2,995  of  arrears 
of  dividends  was  included,  whereas  this  time  the 
arrears  amount  to  only  £^452,  so  that  things  arc  better 
than  they  seem.  A  decline  of  ;^''79r)  is  shown  in  the 
balance  of  £,"5,290  brought  forward,  and  the  total 
available  revenue  of  £'89,218  is  thus  £^752  down.  After 
meeting  debenture  interest  and  dividend  on  the  preferred 
stork  the  deferred  again  gets  5  per  cent,  for  the  year, 
less  income-tax,  but  only  £"1,524  is  left  to  carry  for- 
ward, or  £"3,766  less  than  was  brought  in.  '  The 
trustees,  however,  transfer  £^2,759  more  at  £"8,310  to 
the  account  of  losses  realised  on  investments,  so  that 
here  likewise  the  poverty  is  not  quite  so  great  as  it 
appears.  Profits  on  sales,  commissions,  and  return  of 
capital  made  during  the  year  fell  off  £'ii,ii8  to 
£10,460,  and  together  with  the  above-mentioned 
£>>,3io  has  been  used  to  write  off  £"13,770,  or  £"6,640 
more  than  a  year  ago  for  losses  realised  on  certain  old 
in\estments.  Then  the  sum  of  £^5,000,  or  £."9,448  less 
than  for  the  previous  year,  has  been  deducted  from  the 
debit  balance  of  losses  realised  on  investments,  reduc- 
ing it  to  £'40,000,  an  unpleasant  item  still  figuring 
amongst  the  assets  in  the  balance-sheet.  The  trust,  in 
short,  possesses  no  reserve,  and  it  would  be  prudent  to 
reduce  the  dividend  on  the  ordinary  capital,  if  not  for 
a  time  to  suspend  it  altogether,  until  the  deficiencv  has 
bccii  wiped  out  and  a  beginning  made  with  the  building 
up  of  a  reserve. 

\\  e  have  not  previously  seen  the  report  of  the 
llnancier  and  Bullionist.  Ltd.,  and  cannot  make  com- 
parisons, but  the  one  now  before  us  for  1913  frankly 
admits  ih.it  profits  were  poor  last  vear ;  in  fact,  if  we 


deduct  the  £"10,441  brought  forward,  they  came  to 
little  more  than  £4,600,  but  the  directors  are  able  to 
make  up  the  divid<nd  to  10  per  cent,  for  the  year  by  a 
final  payment  of  5  per  cent.,  and  have  ;£^549  more  at 
£10,990  left  to  carry  forward.  Results,  the  board 
says,  are  better  than  might  have  been  expected,  look- 
ing at  the  acute  market  depression  that  prevailed 
throughout  1913,  and  has  only  been  lifted  since  the 
new  year  came  in.  It  is  further  said  in  the  report  that 
£"4,428  was  sunk  in  new  plant  so  as  to  increase  the 
producing  capacity-  of  the  company  as  a  general  printer. 
The  more  that  part  of  the  business  grows,  the  less  will 
the  ever-changing  fortunes  of  the  newspaper  owned  by 
the  company  affect  its  earnings.  Against  the  expendi- 
ture of  this  new  capital  £"1,000  was  written  off  for  de- 
preciation. 

Employment  in  January  was  good  on  the  whole,  and 
showed  no  marked  change  compared  with  the  previous 
month,  although  there  was  a  further  falling  off  in  the 
textile  industries.  The  engineering  and  shipbuilding 
trades  continued  active,  and  employment  at  coal  mines 
was  still  \ery  good.  In  the  building  trades  the  seasonal 
decline  continued,  and  there  was  some  falling  off  in 
the  glass,  brick  and  pottery  trades.  When  compared 
with  the  high  level  of  January,  1913,  the  number  of 
workers  employed  showed  a  decline,  especially  in  the 
pig-iron,  steel  and  tin-plate  trades,  and  the  engineering 
trades  were  not  so  fully  employed.  Wages  in  the  iron 
and  steel  trades  continued  to  fall,  but  in  other  trades 
there  was  still  some  upward  movement,  the  principal 
increases  affecting  cnginemen  in  steel  works  in  Scot- 
land and  printing  trade  operatives  at  Manchester. 
Amongst  those  trades  whose  wages  were  reduced  were 
ironstone  miners,  limestone  quarrymen,  and  blast 
furnace  men  in  Cleveland  and  Durham.  The  most  im- 
fwrtant  dispute  in  progress  during  the  month  was  that 
affecting  building  trade  operatives  in  London,  which  is 
still  unsettled. 


Some  interesting  remarks  on  the  copper  mining  in- 
dustry were  made  by  Mr.  R.  T.  Bayliss  at  the  meeting 
of  the  Exploration  Co.  This  company,  which  had  to 
pass  its  dividend  owing  to  the  interruption  of  work  in 
Mexico,  in  which  country  it  now-  chiefly  operates,  has 
recently  acquired  £768,000  of  convertible  bonds  of  the 
Chile  Copper  Co.  operating  the  Chuquicamata  mine  in 
Chile.  This  mine  Mr.  Bayliss  described  as  covering  one 
of  the  world's  largest  copper  deposits.  It  was  estimated 
that  over  200  million  tons — a  prodigious  quantity — of 
ore  had  already  been  proved,  and  with  a  plant  of  10,000 
tons  daily  capacity  the  earnings  were  estimated  at 
£72, 000, 000  per  annum.  He  went  on  to  say  that  when 
the  Exploration  Co.  was  formed  gold  mining  was  in  the 
ascendant,  but  the  outlook  had  now  completely  changed, 
and  he  was  irresistibly  driven  to  the  conclusion  that  the 
best  chances  were  to  be  found  in  the  copper  industry. 


A  scheme  has  been  elaborated  for  uniting  the  Imperial  and 
Foreign  Corporation,  Ltd..  witJi  the  Anglo-French  Mercantile 
and  Finance  Corporation.  Ltd.  .Apparently  their  interests  are 
similar,  and  the  Imperial  and  Foreign  Corporation  is  a  large 
holder  of  the  Anglo-French  Co.'s  shares.  In  virtu?  of  the 
arrangement,  the  capital  of  the  Imperial  and  Foreign  Corpora- 
tion, Ltd.,  will  be  xaised  from  ;f  1.000,000,  divided  into  500,000 
454  ller  cent,  preference  shares  and  500.000  ordinary,  to 
;^2,ooo,ooo,  half  in  6  per  cent,  preference  shares  and  half  in 
ordinary.  Two  new  ordinary  and  two  6  per  cent,  preference 
share.!  of  ^i  each  will  be  given  by  the  Imperial  and  Foreign 
Corporation  for  every  five  shares' in  the  .\nglo-French  Mer- 
cantile and  Finance  Corporation,  and  the  purchasing  company's 
holding  in  the  Anglo-French  Co.  wilt  be  cancelled.  Other 
arrangements  are  mentioned,  into  which  we  need  not  enter. 

UNDERGRorxn  Impkovkmkvts. — The  date  of  the  opening  of  the 
new  escalators  at  Charing  Cross  Station  has  been  definitetv 
fixed  for  Monday.  March  2.  On  and  from  that  d.ite  the  walk 
down  the  subway  between  the  District  Railway  and  the  Raker- 
loo  line  will  no  longer  be  necessary,  as  the  two  railways  will  be 
in  cloiie  connection  by  stairwiys  mcving  in  both  the  up  and 
the  down  direction.  About  five  weeks  later  further  improve- 
ments at  Charing  Cross  Station  will  be  opened,  and  the  present 
station  on  the  Hampste.id  line  known  as  Charing  Cross  will 
be  renamed  "  Charing  Cross  Strand."'  and  it  has  been  decided 
to  call  the  new  loop  station  "  Charing  Cross  F.mb.inkment." 
Chairing  Cross  will  be  one  of  the  busiest  railway  points  in  the 
world — no  lesi  than  Jj4  trains  per  hour  being  run  through  this 
centre. 
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Great  Western   Railway   Co. 

Undeniably  1913  was  an  excellent  year  for  this  com- 
pany. The  directors  admit  it,  call  it  a  year  in  which  a 
considerable  measure  of  prosperity  was  enjoyed,  but 
emphasise  the  large  increase  in  working  expenditiire 
through  concessions  to  employees,  additional  staff,  in- 
creased taxation,  and  the  enhanced  price  of  coal  and 
other  materials.  How  much  the  revenue  and  expendi- 
ture increased  we  are  not  told,  and  are  not  given  the 
means  of  making  the  comparison  for  ourselves,  but  the 
fact  that  in  spite  of  the  enlarged  expenditure  the  board 
was  able  to  increase  the  dividend  by  |  per  cent,  to  6J 
per  cent,  for  the  year,  with  ;^i 28,780  left  to  carry  for- 
ward, after  placing  ;^20o,ooo  to  the  general  reserve 
fund  and  setting  aside  about  another  ;£^295,ooo  to  de- 
preciation fund,  not  to  mention  ;^42,ooo  assigned  to 
steamboats,  puts  the  prosperity  beyond  doubt.  Gross 
receipts  came  to  ;^'i6,020,99S,  and  working  expenses 
to  ;^io,4o6,i09,  so  that  the  nett  income  from  the  rail- 
way was  ;^5,6i4,886,  in  addition  to  which  ;^3i4,i49 
came  in  from  miscellaneous  sources,  .'\dding  the 
;^i33,430  brought  forward,  there  was  thus  altogether 
;^6,o62,465  of  clear  revenue,  and  after  meeting  the 
fixed  and  preferential  charges,  there  was  ;£'2,4i3,323 
left  for  the  ordinary  stock.  All  branches  of  the  busi- 
ness would  seem  to  have  done  well.  The  loss  on  steam- 
boat working  was  ;^27,630,  and  from  the  canals 
;^i4,2i4.  So  far,  however,  as  the  steamboats  are  con- 
cerned, this  is  after  allowing  for  the  above-mentioned 
amount  set  aside  for  depreciation  and  insurance. 

Capital  expenditure  during  the  six  months  amounted 
to  ;^i,427,363.  Money,  in  fact,  continues  to  be  poured 
out  by  this  company  on  every  hand.  No  less  than 
;^447,ooo  of  new  money  was  sunk  last  year  on  lines 
open  for  traffic,  exclusive  of  the  ;^^6o,769  laid  out  on 
widenings.  On  lines  not  open  for  traffic  the  outlay  was 
;^i34,03i,  and  on  new  rolling  stock  no  less  than 
;^702,7o8.  The  total  now  represented  by  rolling  stock 
belonging  to  the  company '  was  thus  increased  to 
;^i5,857,22i,  and  the  expenditure  in  this  direction  is 
to  go  on.  There  seems  to  be  no  end  to  it.  In  some  re- 
spects, however,  this  and  other  British  railways  seem 
to  be  in  a  better  position  than  the  public  have  hitherto 
b^en  permitted  to  think.  The  capital  overdraft  is 
;^i,748,ooo,  but  the  company  has  nearly  ;^5, 000,000  in 
hand,  of  which  no  less  than  ^2,356,000  represents  its 
own  funds.  Its  depreciation  allowances,  hitherto,  so 
far  as  we  remember,  never  disclosed,  have  accumulated 
to  a  total  of  ;,^;' 1, 74 1, 468.  It  has  a  steamboat  fund  of 
;^525,ooo,  and  about  ,^90,000  accumulated  under  other 
heads.  When  to  these  we  add  nearly  ;^2,8oo,ooo 
moneys  belonging  to  the  staff,  viz.,  savings  bank 
;^687,ooo,  superannuation  and  other  provident  funds 
;£,  1,704,000,  compensation  for  accidents  ;£,^i40,ooo,  and 
forged  transfers  and  fire  insurance  funds  ;£^247,ooo,  the 
company  has  more  than  ;^,5, 000,000  available  for 
capital  purposes,  so  that  upwards,  of  ^^3, 000, 000  might 
be  absorbed  by  further  expenditure  without  forcing  the 
board  to  come  before  the  public.  Nevertheless,  we  hope 
the  days  of  unbridled  outlay  are  drawing  to  a  close,  be- 
cause prosperity  will  not  last  for  ever. 


Midland    Railway. 

This  company's  board  does  tell  its  shareholders  that 
its  passenger  traffic  increased  ;^547,ooo  last  year,  and 
its  goods  traffic  ^550,000,  making  the  total  increase  in 
the  railway  earnings  ;^i, 097,000.  That  is  a  most  hand- 
some expansion  of  business,  but  ;^322,ooo  of  it  is  attri- 
butable to  the  acquisition  of  the  London,  Tilbury  and 
Southend  Railway.  How  much  the  expenses  have  ex- 
panded the  directors  have  not  gone  so  far  as  to  publish, 
but  surely,  in  spite  of  higher  wages  and  dearer 
materials,  they  ought  not  to  have  gone  up  anything 
like  a  proportionate  degree,  because  the  company  now 
works  in  harmony  with  the  North-Western  and  Lanca- 
shire and  Yorkshire  Cos.,  and  must  be  saving  money 
in  many  directions.  What  we  are  told  is  that  the 
gross  receipts  of  the  railway  were  ;.^  14,007, 565  and 
the  expenses  ;^8,7i5,689.  This  is  exclusive  of  the 
joint   lines,    whose  earnings   amounted   to   ;^937,o27, 


with  expenses  of  ;^689,o43.  Altogether,  the  income 
from  railways  and  from  miscellaneous  sources  was 
;^'i5, 129,136  and  the  expenditure  _;£,'9,4i6,98i.  Thus 
the  nett  railway  revenue  was  ;65>7i2,i55  and  the  nett 
receipts  from  other  sources  ^.76,568.  Miscellaneous 
receipts  gave  another  ;^'574,oi8,  making  the  entire  dis- 
posable revenue,  exclusive  of  ;^i  19,522  brought  for- 
ward, ;^6,362,738.  All  rentals  and  other  fixed  charges 
met  and  ;£'20o,ooo  set  aside  to  the  general  reserve,  there 
was  enough  left  to  pay  all  preference  charges  and  to 
raise  the  dividend  for  the  year  on  the  deferred  converted 
ordinary  stock  by  i  per  cent,  to  4 J  per  cent.,  with 
;^i4i,329  left  to  carry  forward.  Nobody  can  grumble 
at  this  record,  and  the  company  really  put  aside  a  good 
deal  more  than  the  ;i^20o,ooo  put  to  general  reserve,  be- 
cause when  we  examine  the  separate  abstracts  now  fur- 
nished under  the  new  regulations  we  discover  that 
another  ;^220,ooo  or  so  has  been  stowed  away  to  de- 
preciation under  maintenance,  andso  forth.  This  is 
exclusive  of  ;^3i,ooo  written  off  against  steamboat  de- 
preciation and  ;£^6,6oo  set  aside  to  the  same  account  in 
respect  of  docks,  harbours  and  wharves.  Some  branches 
of  the  company's  business,  though,  continue  unre- 
munerative,  and  the  loss  on  said  docks,  &c.,  last  year 
came  almost  to  ;£j'30,ooo.  Canals  also  were  ;;^4,i69 
short  of  meeting  expenses,  the  credit  to  depreciation 
allowed  for,  while  steamboats,  on  the  same  basis,  cost 
;^9,362  more  than  they  earned,  and  there  was  also  a 
loss  of  ;^2,4i3  on  the  omnibuses  and  other  passenger 
vehicles  not  running  on  the  railway.  The  hotel  busi- 
ness, however,  seems  to  have  paid  fairly  well,  since 
the  nett  revenue  from  that  source  was  ;^^i22,495,  and 
amongst  the  other  miscellaneous  receipts  was 
;^i40,io5  from  the  Northern  Counties  Railway,  Ire- 
land. Altogether  the  company's  interests  in  other  rail- 
ways seem  to  have  paid  it  very  well. 

Capital  expenditure  in  the  six  months  aggregated 
;£'442,340  nett,  allowing  for  sundry  credits.  On  rolling 
stock  the  outlay  was  ;^47,96o,  quite  modest,  and  on 
lines  open  for  traffic  ;^i  13,659.  In  the  current  year 
expenditure  under  this  head  is  put  at  ;^73 1,908,  and 
power  is  to  be  taken  at  the  general  meeting  to  is^ue 
another  ;^i, 000,000  of  new  capital  with  the  usual  bor- 
rowing powers.  .\t  the  end  of  the  year  the  capital 
account  was  overdrawn  ;^2,965,363,  but  if  we  include 
the  depreciation,  then  the  company  had  altogether 
;^6, 280,000  available  against  this  excess.  The  railway 
depreciation  fund  alone  amounts  to  ;^2, 535,040,  and 
its  own  moneys  laid  by  aggregate  ^73, 765, 000,  so  that 
it  has  still  a  large  margin  of  accumulated  resources  be- 
fore touching  upon  tjfie  ;^2, 51 5,000  of  trust  or  in- 
surance moneys.  Thus  the  Midland  is  not  only  in  a 
better  position  than  we  had  been  led  to  believe,  but  in 
one  decidedly  stronger  than  those  of  most  of  its  neigh- 
bours. 


North  Eastern  Railway. 

First  we  must  congratulate  the  board  of  this  com- 
pany for  the  clear  manner  in  which  its  abstract  of 
accounts  for  the  past  year  is  presented.  Not  only  do 
we  get  the  increase  in  the  receipts  and  expenditure  as 
a  whole,  but  a  detailed  comparison  of  all  branches  of 
the  traffic.  This  is  an  example  which  it  would  be  a  great 
comfort,  not  only  to  the  shareholders,  but  to  the  humble 
journalist,  if  the  other  boards  would  condescend  to 
imitate  in  years  to  come.  Why  should  they  put  their 
proprietors  to  the  trouble  of  ferreting  all  the  details 
out  for  themselves,  or  still  worse,  why  should  these 
details  be  hidden  altogether?  If  the  North-Eastern 
accountants'  department  was  able  to  set  forth  in  suffi- 
cient detail  the  movements  and  traffic  earnings  during 
the  year  1913,  there  was  no  reason  why  other  railways 
should  not  have  done  likewise.  From  the  abstract  on 
the  first  page  of  this  company's  report  we  learn  that 
the  total  railway  receipts  increased  ;^i,i55,o97  to 
;£-ii,3'5>i30.  Of  that  increase  about  ^364,000  came 
from  passengers,  ;^i9i,ooo  from  merchandise,  and  no 
less  than  ;^595,ooo  from  minerals.  Expenditure,  un- 
fortunately, increased  by  ;^68 1,585,  every  item  of  out- 
lay of  any  importance  having  gone  up — locomotive  ex- 
penditure by  ;^235,ooo,  traffic  expenses  by  ;^i5i,ooo, 
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and  maintenance  of  way  and  works  and  rolling  stock 
by  ;^2  14,000,  to  take  only  the  leading  categories.  As 
a  result,  the  nett  income  of  the  railway  was  ;£^473,5i2 
better  at  ;£'4,o94,346.  The  income  from  other  sources 
was  also  ;£^3o,724  up  at  ;^"36o,622,  so  that  altogether 
the  board  has  ;^4,454,968,  or  ;^"504,266  more,  avail- 
able for  division,  and  they  do  not  give  all  of  it  away 
to  the  shareholders.  On  the  contrary,  after  providing 
for  interest,  rents,  and  other  preferential  charges,  they 
set  aside  ^150,000  for  electrical  equipment  of  lines, 
_;^'50,ooo  for  pensions,  ;£,'5o,ooo  to  the  general  reserve, 
and  ;^5o,ooo  to  the  suspense  account  for  renewals  and 
contingencies,  or  in  all  ;^"3oo,ooo,  and  can  stiH  increase 
the  dividend  of  the  North-Eastern  Consols  by  i  per 
cent,  to  7  per  cent,  for  the  year  by  a  final  declaration 
of  4^  per  cent.  The  balance  left  to  carry  forward  will 
then  be  ;6^i34,947,  but  the  company  set  aside  at  least 
j£^i6o,ooo  to  depreciation  account  in  the  various  direc- 
tions, as  mentioned  in  our  analysis  of  the  Great 
Western  and  Midland  reports,  and  the  effect  of  this  is 
seen  when  we  turn  to  the  balance-sheet. 

The  capital  account  was  overdrawn  at  December  31 
by  the  formidable-looking  sum  of  ;^4,57o,6i4.  Is  the 
company,  then,  in  distress  for  more  money?  Not  yet, 
although  it  is  not  so  far  off  distress  as  the  Midland  ;  in 
fact,  it  has  had  to  borrow  ;^i  15,000  on  temporary  loan 
because  the  total  amount  of  its  own  funds  and  all  the 
trust  moneys  in  the  hands  of  the  board  are  little  more 
than  ;^4,8oo,ooo.  It  holds  ;^  1,096,000  of  savings  bank 
money  and  ;^i, 405,000  of  superannuation  and  other 
provident  funds.  Its  general  reserve  is  ;^420,ooo,  and 
its  insurance  money  ;£^533,ooo,  while  the  suspense 
account  foi  renewals  and  contingencies  aggregates 
/,  1,368,000.  It  is  thus  comparatively  near  the  moment 
when  a  fresh  issue  of  stock  will  become  imperative,  for 
although  the  capital  expenditure  is  not,  in  the  circum- 
stances, excessive,  it  amounted  last  year  to  ;£'7oi,856, 
of  which  ;^256,729  represented  outlay  upon  docks  new 
and  existing.  Upon  the  railway'  itself,  including 
;^'57.233  for  rolling  stock  and  manufacturing  works 
plant,  ;^438,423  was  laid  out,  and  it  is  estimated  that 
altogether  ;£"62S,soo  will  be  required  in  the  current 
year.  That  outlay  cannot  be  met  except  by  further 
borrowlngor  by  fresh  issues  of  stock.  That  is  the  one 
dark  spot  in  the  financial  position  of  the  company.  Its 
capital  account  is  to  be  increased  as  it  is  by  ;^6oo,ooo, 
representinir  the  cost  of  the  small  Scarborough,  Brid- 
lington and  West  Riding  Junction  Railway,  which  the 
directors  have  arranged  to  buy  up. 


Great    Central    Railway. 

The  Great  Central  Railway  did  very  well  last  year. 
Its  gross  earnings  from  all  sources  were  ;6'686,345 
better  at  ;^6,549,053.  Unfortunately  working  expenses 
also  rose,  so  that  at  ;^4,467,444  they  were  ;^5 18,705 
higher,  and  barely  24i  per  cent,  of  the  increase  in  gross 
remained  as  nett.  Of  the  increase  ;^"227,ooo  is  ascribed 
to  wages  and  ;£^i22,ooo  to  coal.  Consequently  the  in- 
crease in  nett  earnings  was  only  ;£^i67,64o,  but  that 
was  enough  to  allow  the  payment  of  the  full  dividend 
on  the  1891  preference  stock,  whereas  the  lowest  pre- 
ference that  got  its  full  quota  for  1912  was  the  1889. 
The  1891  preference,  which  now  gets  its  full  4  per  cent., 
then  got  only  \\  per  cent.,  and  the  5  per  cent,  prefer- 
ence of  1894  gets  2  per  cent.  Its  latest  previous  divi- 
dend was  paid  in  February,  1899.  Both  these  prefer- 
ences are  of  larger  amount  than  most  of  the  earlier  con- 
tingent ones,  so  that  a  2  per  cent,  dividend  on 
;£,'3, 100,000  is  a  decided  indication  of  progress.  We 
hope  it  will  continue.  But  would  it  not  have  been  advis- 
able to  add  something  to  reserve  instead  of  stretching 
a  point  and  distributing  this  2  per  cent.  ?  Looking  over 
the  accounts,  wc  find  that  sectional  reserves  have  been 
in  more  than  one  instance  drawn  upon  in  order  to  meet 
the  cost  of  repairs.  Take,  for  example,  the  abstract 
No.  3  under  "  maintenance  and  renewal  of  rolling 
stock,"  and  wc  find  ;£^28,404  transferred  from  the  re- 
newal account  to  reduce  the  charge  that  surely  ought 
to  have  been  borne  by  revenue.  On  the  other  hand,  the 
reserve  under  steamboat   expenditure   is   increased   by 


;^50, III,  so  that  the  balance  of    nett  income   on   that 
account  is  only  ;^i3,350,  and  in  some  other  in.stanccs 
small  amounts  are  transferred  to  renewal  accounts,  but 
we  should  have  liked  to  see  a  beginning  made  in  the; 
formation  of  a  .substantial  general  reserve,  especially, 
as  the  debit  at  capital  account  is  now  ;^2,855,3ii,  and- 
the  company  is  not  only  ;^827,500  in  debt  on  Lloyd's  > 
bonds,    but    owes    j^\biO,ooo    raised    on    "  temporary 
loans."     Its  various  trust  funds  and  depreciation  accu-. 
mulations   aggregate   ;^i,973,ooo,  so    that    altogether 
nearly  ;^3,ooo,ooo  has  been  borrowed  or  is  available 
against  the  capital  overdraft.    The  company,  however, 
cannot   go   much   further   in   this  direction,  and  more! 
capital  will  have  to  be  raised  openly  soon  somehow  in  •. 
order  to  put  it  in  a  safe  position  against  credit  surprises. 
Last     year     the    capital     expenditure     amounted     toi 
;^497,55i   nett,  of  which  ;^45 1,938  was  spent  on  the 
opened   railway  lines,  and  ;£^i77,585  on  rolling  stock. , 
The  expenditure  in  the  current  year  is  put  at  ;^498,500. 
The  company,  too,  has  capital  obligations  in  connection 
with  its  various    joint    undertakings,  the    summarised 
accounts  of  which  are  set  forth  in  a  separate  table,  and 
the  marvel  to  us  is  that  its  affairs  have  not  got  into  in- , 
extricable  confusion  long  ere  now.    The  skill  shown  in  . 
keeping  the  company  out  of  a  tangle  arising  from  its  ■ 
floating  debts  and  heavy  dead-weight  product  of  lavish 
capital  overspending    is  great,   and  it  may  be  praise- 
worthy, but  a  crisis  might  arise   any   day  that  would 
lead  to  serious  trouble.       The  company,  for  instance, 
owes  ;^764,326    to    its    savings    bank   depositors  and- 
;^375,266  to  the  pension  fund  account,  altogether  apart 
from  its  accumulations  on  account  of  steamboats,  docks, 
and  the    slight    railroad    reserves    of    ;^i83,275,  sums 
which  could  not  be  claimed  from  it.     The  whole  of  the 
money  is  in  the  business,  and  important  branches  of  the 
business  cannot  be  said  to  pay   adequately  or  in  any 
direct   fashion.     But   the   board    goes   on    leaning    on 
borrowings. 


CUP   FINAL, 

APRIL  25th. 

Are  you  coining  to  London  ?  If 
so,  the  best  way  to  sei  London 
and  to  reach  the  Crystal  Palace 
is  by  Motof'Bus. 

The  Motor-Bus  will  meet  you 
at  the  station  as  you  arrive,  and 
will  attend  you  as  long  as  you 
like. 

Send  a  note  of  what  you  want 
to  the  Private  HircDepartm  nt, 
London  Genera!  Omnibus  Co., 
Ltd.,  Electric  Railway  House, 
Broadway,  Wcstminser,  Lon- 
don, S.  >v'.,  and  they  will  send 
you  a  scheme  and  a  price. 

A  MOTOR-BUS 
CUP  FINAL. 
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The  Week's  Hints. 

All  sorts  of  hindrances  keep  back  the  market  and 
prevent  business  from  progressing  with  a  swing.  We 
d«ubt  whether  there  is  enough  motive  power  behind 
any  market  to  make  it  really  strong,  and  now  that 
doubts  about  money  are  reawakening,  and  that  the 
sponge  of  the  Treasury  is  mopping  up  all  market  sur- 
pluses, it  is  not  at  all  improbable  that  we  shall  see 
slackness  until  the  end  of  the  Government's  financial 
year.  Therefore,  we  may  have  a  good  buying  time 
for  investors  after  all,  and  should  the  rapprochement 
between  Germany  and  the  United  Kingdom  make  pro- 
gress, in  spite  of  war-mongers,  and  the  sinister  Irish 
spectre  of  civil  war  get  exorcised,  the  second  quarter 
of  the  year  might  see  a  sharp  revival.  It  is  all  a 
perhaps,  but  not  so  unhopeful  a  one  as  the  scare 
obsessed  would  have  us  believe.  This  week  we  men- 
tion several  domestic  stocks  that  appear  suitable  for 
investors  who  look  for  income  alone  with  good  security, 
and  first  name  Metropolitan  District  and  London 
Electric  Railways  Joint  Power  House  4  per  cent,  rent 
charge  stock,  next  interest  due  July  i.  If  bought  at 
951^  this  will  yield  nearly  ;^'4  4s.  per  cent.,  and  as  it 
enjoys  the  joint  guarantee  of  the  two  companies  named, 
and  is  a  rent  charge  sitock  upon  their  working  expenses, 
it  is  a  first-class  investment. 

So  is  the  3f  per  cent,  debenture  stock  of  the  Dover 
Harbour  Board,  which  can  be  bought  about  92,  with 
five  months'  interest  in  the  price.  The  sinking  fund 
to  redeem  it  begins  this  year,  and  may  be  applied  by 
purchase.  At  92  it  will  give  rather  more  than  4  per 
cent,  to  the  holder,  clear  of  the  present  income-tax. 

The  6  per  cent,  preferred  ;^i  ordinary  shares  of  the 
Imperial  Tobacco  Co.  (of  Great  Britain  and  Ireland),  as 
will  be  seen  from  the  analysis  of  their  report  in  this 
week's  number,  are  a  really  first  rate  industrial  invest- 
ment. That  is  why  they  are  so  dear.  If  they  can  be 
bought  at  not  more  than  i|,  however,  the  yield  will 
be  quite  4^  per  cent.,  tax  free.  The  price  may  not 
advance  much,  neither  is  it  likely  to  fall. 


of  raising   money    owing   to    the    difficulty   of    finding - 
lenders  willing  to  part   for  long  periods   at  moderate 
rates  of  interest. 


American  Business  Notes. 

Apparently  about  ;^'4o,ooo,oc)o  of  new  securities  are 
forthwith  to  be  flung  upon  the  New  York  market.  They 
do  not  all  represent  new  money,  an  issue,  which  has 
yet  to  be  sanctioned,  of  ;^i4, 000,000  by  the  New  York 
Central  Co.,  for  instance,  being  merely  a  renewal,  the 
substitution  of  a  new  4J  per  cent,  note  for  an  old  one. 
It  will  be  offered,  the  gossips  say,  at  92^.  Other 
borrowers  are  the  Great  Northern,  the  Western  Union, 
Chesapeake  and  Ohio,  &c.,  and  plenty  of  use  will  be 
found  for  the  capital  now  accumulating  in  Wall  Street. 
Last  week's  bank  show,  however,  was  not  altogether 
comforting  to  those  who  contemplate  making  inroads 
upon  the  supply  of  credit.  On  the  averages  show,  loans 
rose  ;^i, 698,000,  while  deposits  shrunk  ;^i,990,ooo,  in 
spite  of  the  fact  that  specie  rose  ;^^46o,ooo  and  green- 
backs ;^i 39,000,  making  the  increase  in  the  cash  and 
paper  money  almost  ;^6oo,ooo.  That  and  the  shrinkage 
in  the  deposits  increased  the  surplus  reserve  by 
;^8o9,ooo,  making  it  ;^7,7i2,ooo  against  ;^i, 458,000 
at  the  same  date  a  year  ago.  The  week-end  exhibit, 
however,  revealed  an  increase  of  ;^3,450,ooo  in  t^e 
loans  and  of  ;^474,ooo  only  in  the  deposits,  while  the 
specie  showed  a  decline  of  ;^3S6,ooo,  compensated  to 
the  extent  of  ;^266,ooo  by  an  increase  in  the  green- 
backs. The  total  cash  therefore  was  ;^90,ooo  down, 
and  the  surplus  reserve  ^^420,000  smaller  at 
;^7i594.ooo-  In  view  of  the  overwhelming  demands 
hanging  over  the  market  this  cannot  be  considered  a 
sufficient  protection  against  unpleasant  surprises,  yet 
last  year  the  amount  of  new  money  raised  on  bonds 
was  ;^90,ooo,ooo  and  on  renewals  and  new  together 
;^i 30,000,000,  the  whole  of  which  would  seem  to  have 
been  disposed  of  without  upsetting  things  very  much 
at  any  time.  The  stock  or  shan  issues  of  last  year 
would  seem  to  have  been  about  /'i 23,000,000,  but  part 
of  the  money  was  renewal  of  old  loans,  and  the  multi- 
tude of  short-term  debts  falling  due  increases  because 
all  seekers  after  new  capital  have  taken  to  this  method 


s 
to 


Continental    Memoranda, 

Practicallv  nothing  is  happening  on  the  Continent, 
and  the  position  does  not  seem  to  improve  much.  Paris 
is  unquestionably  in  an  uneasy  state,  wrestling  with 
troubles  in  Brazil,  propping  up  domestic  credit-jobbing 
institutions,  and  striving  to  prevent  the  losses  caused 
by  Mexico  troubles  from  coming  to  the  surface.  Also 
the  Bours^  has  ever  before  it  the  large  financial  opera- 
tions of  the  Home  Government  held  back  until  after  the 
General  Election.  In  these  circumstances,  no  approach 
to  a  free  market  and  vigorous  buying  can  be  looked  for. 
Sales  will  predominate,  and  after  every  advance  the 
tendency  will  become  flat  in  face  of  efforts  at  realisation. 
Not  that  business  in  France  is  bad  ;  banking  business, 
at  any  rate,  is  good,  and  although  exports  are  falling 
off  and  imports  increasing,  judged  by  the  January  trade 
returns,  the  industrial  and  mercantile  position  of  the 
Republic  appears  to  be  excellent.  Last  year,  for  ex- 
ample, the  Credit  Lyonnais  made  a  profit  of  ;;^i,666,370, 
and  pays  a  dividend  of  Fr.  65  per  share  (13  per  cent.), 
with  £"366,370  left  to  add  to  the  balance  brought  for 
ward,  making  ;£"58o,ooo  in  all  in  hand.  Out  of  thi« 
;£"400,ooo  IS  added  to  the  reserve,  raising  it  tc 
_£^7,ooo,ooo,  and  leaving  about  ;£ji8o,ooo  to  be  carried 
to  the  new  vear.  The  market  now  wjTits  for  the  Greek 
loan,  and  Budapest  is  again  trying  to  place  that 
;£"4,8oo,ooo  which  it  has  made  more  than  one  effort  to 
dispose  of.  Perhaps  it  will  have  to  come  here,  like  the 
Hungarian  Government  itself. 

-According  to  Continental  reports,  affairs  in  Brazil  are 
in  a  most  critical  condition,  critical,  but  not  desperate. 
A  new  loan  of  ;£^i 0,000, 0000  to  ;£'i 2,000,000  would, 
however,  apjjear  to  be  necessary  to  tide  the  country 
over  and  to  prevent  the  exchange  from  dropping  to  a 
dangerous  figure.  It  has  only  been  maintained  where  it 
is  bv  lavish  borrowing  in  recent  years,  by  help  of  which 
a  large  gold  reserve  was  accumulated  ;  but  last  year 
this  reserve  seems  to  have  been  drawn  upon  to  the 
amount  of  ;^'7>5oOiOOO'  ^'^^  '*  '^  s*'"  declining,  so  that 
its  total  is  now  barely  ;£"i8,ooo,ooo.  What  the  out- 
standing note  circulation  is  against  this  cash  we  do  not 
know,  but  complaint  is  made  that  the  departure  of  the 
hoarded  gold  causes  an  equivalent  in  paper  money  to 
disappear  from  circulation,  and  thus  puts  increasing 
difficulties  in  the  way  of  carrying  on  business.  Money 
becomes  artificially  abundant  when  gold  pours  into  the 
country,  and  artificially  scarce  when  it  is  drawn  away, 
both  conditions  being  hurtful  to  the  country's  progress 
and  prosperity.  The  fall  in  the  price  of  rubber  is  at  the 
bottom  of  the  immediate  difficulties. 


Insurance    News. 

The  amount  of  the  new  business  of  the  National  Pro- 
vident Institution  for  the  year  ended  November  30,  both 
gross  and  nett,  exceeded  that  transacted  in  any  pre- 
vious year,  1,757  proposals  for  which  policies  were 
issued  amounting  to  }C733y^75-  -^  favourable  mortality 
experience  was  reported,  the  amount  paid  for  claims 
during  the  year  being  onlv  64  per  .cent,  of  the  amount 
expected  according  to  the  tables  employed  in  estimating 
the  liabilities.  Expenses  of  management,  including 
commission,  after  making  allowance  for  the  cost  of  the 
annuity  business,  and  excluding  the  special  expenses 
incurred  in  connection  with  the  division  of  profits, 
amounted  to  ;^'io  8s.  per  cent,  of  the  premium  receipts. 
.\s  the  result  of  the  vear's  operations,  the  life  assurance 
fund  was  increased  by  ;£r78,722  to  ;£^7,25i,6i6  ;  the  nett 
rate  of  interest,  after  deduction  of  income-tax,  earned 
by  the  funds,  invested  and  uninvested,  was  ;^4  is.  4d. 
per  cent.  It  is  stated  that  since  the  issue  of  the  last 
report  the  distribution  of  the  surplus  or  profit  arising 
from  the  business  of  the  five  vears  ended  November  20, 
1912,  has  been  carried  out.  The  total  amount  of  profit 
divided  was  ;£^856,788,  being  over  34  per  cent,  of  the 
whole  sum  received  in  premiums  during  the  five  years  ; 
the  number  of  policies  which  participated  was  34,219, 
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and  the  amount  assured  thereby,  not  including  previous 
bonuses,  was  ;^i 2,792,61 4. 

According  to  a  Copenhagen  correspondent  of  the 
Post  Magazine,  the  competition  between  the  non-tariff 
and  the  tariff  offices  doing  business  in  Denmark  has 
been  a  little  less  severe  during  1913  than  in  previous 
years,  but  this  was  due  to  the  non-aggressive  policy  of 
the  tariff  offices,  which,  in  order  to  prevent  a  further 
reduction  in  rates,  decided  not  to  cut  current  premiums, 
even  in-order  to  compete  with  the  non-tariff  offices.  In 
view  of  the  fact  that  in  number  and  amount  the  fire 
losses  have  been  rather  heavy,  the  result  q,f  Danish 
fire  underwriting  during  the  past  year  will  not  prove 
satisfactory.  Attention  is  called  to  the  fact  that  the 
marker  is  glutted  with  foreign  competition,  so  that  it 
cannot  be  advisable,  for  any  more  British  fire  companies 
■  to  open  up  agencies  in  Denmark.  There  are  already 
,55  homt-  and  foreign  companies  to  divide  the  town  busi- 
ness on  movjiblc  property,  the  total  insurable  value  of 
which  is  put  at  no  more  than  100  millions  sterling,  the 
whole  yearly  premium  income  on  whi<-h  is  only  about 
V^i  65,000. 

For  the  past  year  the  trading  profits  of  the  Edin- 
burgh Life  .Assurance  Co.  amounted  to  ;£'98,4io,  which 
were  the  largest  in  the  company's  history,  and  although 
the  depreciation  in  the  market  prices  of  high-class  secu- 
rities was  exceptionally  severe,  the  directors  have  been 
able  not  only  to  make  full  provision  for  this,  but  also  to 
-distribute  a  Ixjnus  to  the  policyholders  and  a*  dividend 
to  the  shareholders,  which  under  the  circumstances  may 
be  regarded  as  satisfactory.  The  steps  taken  by  the 
directors  at  the  previous  valuation  to  place  the  com- 
pany on  a  strong  basis  have  no  doubt  assisted  in  this 
result.  .'\s  the  outcome  of  the  first  annual  investiga- 
tion a  surplus  of  ;£^98,4io  was  disclosed.  From  this 
-directors  write  o(i  ;^^46,i87  for  depreciation  of  Stock 
Exchange  securities,  and  carry  ;£i^7,377  to  reserve 
(bringing  it  up  to  ;£,"6o,ooo).  This  sum  amply  covers 
the  balance  of  depreciation  which  existed  at  December 
31  last,  all  of  which  has  been  recovered  by  reason  of 
the  rise  in  prices  since  thai  date.  Of  the  balance  of 
;£"44,846  a\-ailable  for  distribution,  one-tenth  {;£^,:^S.^) 
belongs  to  the  shareholders,  and  this  amount,  together 
with  interest,  is  sufficient  to  provide  a  dividend  at  the 
rate  of  ;^'i  12s.  per  share  (as  compared  with  ^(^'2  per 
share  last  year),  payable  in  two  equal  instalments  on 
March  g  and  September  7  next.  The  sum  of  ;£'40,362 
belonging  to  the  policyholders  is  sufficient  to  provide  a 
bonus  for  the  year  191 3  at  the  rate  of  ^.1  per  cent,  on 
all  existing  endowment  assurances  with  profits,  and 
on  all  whole-life  assurances  with  profits  effected  after 
December  31,  191 2,  and  a  bonus  at  rates  ranging  from 
17s.  to  ^^i  15s.  on  all  whole-life  with  profits  effected 
prior  to  De<'ember,  1912.  .'\t  the  close  of  the  past 
year  the  life  and  annuity  fund  amounted  to  ^^4, 381, 253, 
and  the  a\erage  rate  of  interest  (before  deduction  of 
income-tax)  realised  during  1913  was  ;£^  los.  iid.  per 
cent.,  as  compared  with  ;^"4  6s.  id.  per  cent,  for  1912. 

For  the  past  year  the  total  premium  income  of  l*ic 
West  of  Scotland  Insurance  Oftice  came  to  £42,^2^, 
an  increase  of  j(^.4,c)8o  over  the  figures  for  the  previous 
year.  Total  claims  worked  out  at  45.7  per  cent,  of  the 
premium  income,  while  expenses  of  management 
amounted  to  36.4  per  cent,  of  the  prerniums,  as  against 
34.9  per  cent,  in  the  previous  year.  Profit  and  loss 
account,  after  setting  aside  40  per  cent,  of  the  pre- 
miums as  reserve  for  unexpired  risk,  showed  a  credit 
balance  of  ;^i  1,699,  out  of  which  ;^5,C)oo  goes  to  the 
general  reserve,  ^4,944  is  required  to  pay  the  dividend 
at  the  rate  of  15  per  cent.,  less  tax,  and  ;^i,755  is 
.-.•irried  forward.  For  191 1  and  1912  the  dividend  was 
also  15  per  cent. 


Tea,  Oil,  and  Rubber. 

.Although  it  may  be  rather  late  in  the  day,  we  are 
glad  to  observe  that  tlie  Rubber  (Growers'  .Association 
is  returning  to  the  paths  of  sanity.  .At  a  meeting  held 
on  Thur.sday  Mr.  Xoel  Trotter,  the  chairman,  referrerl 
to  what  he  is  now  pleased  to  call  "  the  more  or  less 
f.mtastic  schemes"  which  were  formulated  during  the 
slump  at    the  end  of  last   year   for  artificially   raising 


the  price  of  the  commodity.  ITie  loudest  demand  was 
for  a  Central  Selling  .Agency,  which  should,  if  possible, 
handle  all  the  output  of  th€  Eastern  plantations,  and 
a  canvass  of  the  producers  showed  that  286  companies- 
were  prepared,  at  least  in  theory,  to  support  such  a 
scheme.  But  wh.-n  it  came  down  to  working  out 
practical  details  nearly  all  raised  some  objection  or 
other,  and  the  Association  came  to  the  conclusion  that 
it  was  useless  to  proceed  with  the  attempt.  We  have 
repeatedly  predicted  this  result,  and  the  Association 
would  have  gained  more  respect  if  it  had  brushed  aside 
these  fantastic  schemes  from  the  start.  However,  Mr. 
Trotter  has  now  discovered  that  the  fall  in  prices  was 
a  sort  of  blessing  in  disgui.se,  as  it  has  led  to  very 
substantial  economies  in  the  cost  of  production,  and 
if  the  growers  continue  in  this  reasonable  mood  they 
may  still  do  much  to  improve  the  prospects  of  the 
industry. 

The  Board  of  Trade  returns  for  January  afford 
further  evidence  of  the  steady  displacement  of  wild 
rubber  by  plantation,  as  the  result  of  the  heavy  fall 
in  prices.  Imports  from  all  sources  were  only  170,000 
lb.s.  larger  at  134,360,000  lbs.,  but  the  items  which  go 
to  make  up  this  aggregate  show  big  changes.  On  the 
one  hand  receipts  from  Brazil  were  16,150,000  lbs. 
smaller,  and  there  were  also  decreases  of  650,000  lbs. 
fiom  Peru,  1,460,000  lbs.  from  French  West  Africa 
and  2,150,000  lbs.  from  the  Gold  Coast,  while, 
on  the  other  hand,  shipments  from  the  Straits 
-Settlements  were  10.940,000  lbs.  up,  the  Federated 
Malay  States  sent  6,340,000  lbs.  more,  Ceylon 
1,950,000  lbs.  more,  and  other  countries  not  specified 
1,350,000  lbs.  more.  Owing,  however,  to  the  lower 
piices  ruling  there  is  a-n  all-round  drop  in  values 
amounting  to  ;£r998, 100,  of  which  ^509,170  was  due 
to  Brazil  and  ;^"354,73o  to  the  Middle  East. 

Official  statistics  supplied  to  the  Malay  States  In- 
formation .Agency  by  the  Colonial  Secretary,  Singa- 
p)ore,  give  the  exports  of  plantation  rubber  from  the 
Straits  Settlements  for  January  as  1,181  tons,  com- 
pared v.ith  1,217  t<Jns  in  December  and  784  tons  in  the 
corresponding  month  last  year.  These  figures  include 
transhipments  from  Borneo,  Java,  Sumatra,  and  the 
non-Federated  Malay  States  as  well  .as  the  rubber 
actually  exported  from  the  colony,  but  do  not  include 
shipments  from  the  Federated  Malay  States. 

Estimates  of  the  production  of  petroleum  in  the 
United  .States  during  1913  show  that  the  output 
tends  to  diminish  in  the  East,  and  is  growing  rapidly 
in  certain  States  on  the  Pacific  coast,  and  in  the  west 
and  the  south.  The  total  production  in  1912  was 
222,110,451  barrels,  and  the  estimated  output  for  1913 
shows  an  increase  of  about  19,790,000  barrels  at 
241,900,000  barrels.  Of  this  total  192,000,000  barrels, 
or  just  under  29,500,000  barrels,  came  from  the  western 
States,  the  largest  increases  of  the  individual  States 
being  California,  11,500,000  barrels,  and  Oklahoma, 
1 1 ,000,000  barrels.  On  the  other  hand,  the  eastern 
States  produced  9,700,000  barrels  less  at  49,900,000 
barrels,  owing  chiefly  to  reductions  of  6,500,000  barrels 
in  Illinois  and  of  800,000  to  1,100,000  barrels  in  Penn- 
svlvania,  Ohio  and  Western  \'irginia. 

Gi-ENDON  RcBRER. — The  crop  of  rubber  for  the  jrear  ended 
.Septembeir  30  was  16.073  ""'•  larger  at  111,131;  "'*•'  **"'  **'*  yield 
cf  tea  fell  off  by  18,648  lbs.  to  136,845  lbs.  owing  to  the  increa.*- 
ing  .shade  of  the  interplanted  rubber  and  the  cutting  out  of 
some  70  acres  as  not  being  worth  the  cost  of  further  cultivation. 
The  nett  average  price  of  rubber  was  is.  7i4d.  down  at  is.  Q5<d., 
while  tea  impro\^  by  .26  f>er  cent,  to  7.i8d.,  but  the  income 
from  all  sources  was  ^s<r74  smaller  at  £Ki,q^7-  After  provid- 
ing for  all  charges,  including  /i.ooo  written  off  expenditure  on 
fa.ctorv  development,  &c.,  tximpared  with  £<ioo  for  that  item 
and  ^252  off  coast  advances  a  year  ago,  the  amount  available, 
including  ;^244  brought  forward,  wa.s  ;f7.S5.?  down  at  £S,2gx. 
The  dividend  is  consequently  reduced  from  30  per  cent,  to  10. 
but  ;fi,ooo  is  put  to  reserve  against  nothing  a  vear  ago  and 
/■2,oqi,  or  ;f  1,847  more,  is  carried  forward.  Crops  for  lh«> 
curent  year  are  estimated  at  140,000  lbs.  rubbej  and  110,000  lbs. 
tea,  and  in  the  fir.st  four  months  :;(i,2i2  lbs.  of  rubber  were 
harvested  compared  with  44.S76  lh<.  in  the  corresponding  period. 


Black  Sea  —Production  week  Feb.  14.  36S  tons, 
British  Maikop.— Week  ended  Feb.  14.  loS  tons. 
Cheleken  Oil.— IVoduction  2  weeks  to  Feb   14, 1.550I  tons. 
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Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

Id.o( 

Amt. 

dec.  on 
1913. 

Arut. 

dec.  on 
1913. 

Barry 

Feb.  15 

16,627 

r 
+    -665 

7 

114,188 

•f-    2,169- 

Brecon  and  Merthyr 

i>     15 

"•Hi 

+        83 

7 

15,681 

+       85. 

Cambrian 

,      13 

4,86a 

+      100 

7 

32,770 

+       545 

Central  London 

„     14 

5>049 

-     451 

7 

36,317 

—    2,449 

City  and  South  London    . . 

X,"        "• 

2,Si8 

—      281 

7 

20,124 

—     1,468 

East  London 

Nov.  a 

3.875 

37,717 

+      3,544 

Furness         

Feb.    15 

10,353 

+        II 
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68,261 

—     I,5«J 

Great  Central 

•  >      >4 
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+  4,600 
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+    18,700 
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..      15 

98,300 

+   2,500 
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»      14 
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1,943.000 

+    14,000 

London  &  South  Western.. 

..      15 

84,700 

+      Soo 

7 

586,800 

—     1,300 

London  Electric      . . 

„      14 
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—  5.000 

7 

1,365,000 

i-     4.000 

North  London 

,.      IS 

8,025 

-      187 

7 

56,779 

—     l.9«7 

North  Staffordshire 

»      IS 

«0,320 

+      210 

7 

136,650 

—        5» 

Rhymney       

.,      IS 

7,887 

+        70 

7 

52.343 

—     2.073 

South  Eastern  &  Chatham. 

..      M 

80,749 

+        87 

7 

515.066 

—     7,321 

TaffVale       

..      15 

K>.a74 

+   1.728 

7 

142,207 

-     4.l8» 

•  From  Jan.  i,       a  Months. 

IRISB  RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  . . 


Feb. 13 

2.584 

+ 

68 

7 

16.923 

+         544 

>t  13 

1,398 

+ 

49 

7 

8.039 

—     1,206 

..  13 

19.985 

+ 

50 

6 

119,640 

+     6,945 

»  13 

24.504  — 

1.405 

6 

156,399 

+     2,788 

1.  13 

10.345 

+ 

III 

6 

71,479 

-        26s 

SCOTCH  RAILWAYS. 


Caledonian    . . 

Glasgow  &  South  Western, 

Great  North  of  Scotland 

Highland 

North  British 


Feb.  15 
..  15 
..  14 
..  IS 
..  15 


90.100 
32.700 
9,140 
10,817 
92,400 


1,300 

1,000 

140 

1,341 
300 


600,400  — 

225,100  — 

60,540  + 

65.155  + 

614.500  — 


7,900 
2,300 
1,879 
2,60s 
6,700 


FOREIGN   RAILWAYS. 


Name. 


GKOSS  TKArriC  rOR  WEEK. 


Week 
ending 


Amount 


In.  or  dec. 

on  last 

year. 


GROSS  TRAFFIC  TO    DATE. 


Amoimt 


Id.  or  dec. 
on  last 
year. 


£ 

£ 

£ 

£ 

Alcoy  and  Gandia . . 

Feb.  14 

PS.     20,000 

+   Psi.ooo 

t 

Ps.101,500 

— Ps.3S,6oo 

Anglo-Chilian 

Jan.    • 

27,700 

+     3,000 

27,700 

+ 

3.000 

Antofagasta    (Chili) 

Feb. 15 

39.950 

+      4.630 

237.174 

+ 

7,31* 

Arauco 

Nov. 

8.550 

—      1,238 

98.362 

— 

12,634 

Argentine     . . 

Feb.  14 

52,225 

+     3.705 

1.762,505 

f 

214.265 

Argentine  N.E. 

,.    13 

6,166 

+        420 

217,918 

+ 

2.154- 

Argentine  Trans... 
Bilbao  R.  and  Canta 

,.    14 

2,400 

-      600 

62,210 

+ 

3.310 

Jan.     ♦ 

6,827 

-       «,I75 

6,827 

2,175 

Bolivar 

8,500 

—          133 

52,775 

+ 

1.791 

Brazil 

Nov.   • 

90,267 

+       8.443 

950,600 

— 

S5.77r 

Brazil  Gt.  Southern 

Dec.   ♦ 

Mls.35,500 

—  Ms.  750 

12 

M4i3,5oo 

)- 

M  15.250 

Brazil  N.  Eastn.    . . 

Feb.  14 

Mls.3i.700 

-M  19,252 

M282,250 

—  Msg2,252 

B.  Ayres  &  Pacific 

.  ••    '* 

120,000 

—     13,000 

2,949,000 

— 

307,000 

Do.      Central.. 

Jan. 

25,209 

+       2,542 

181,820 

+ 

32,840 

Do.  Gt.  South'n 

Feb. 15 

136,000 

-     34.000 

3,517,90s 

— 

623,095 

Do.       Western 

..    IS 

63,00c 

-       6,560 

1,559,000 

— 

205,393 

Do.     Enseoada 

..    15 

1,000 

—         200 

30,953 

— 

448 

Central  Argentine.. 

..    14 

120,700 

-     11.900 

3,897,500 

— 

35.969 

C.  Ur'g'ayofMte  V. 

..    14 

13,160 

—       2,549 

41,294,585 

— 

52.487 

Do.  Bast'n  Ex. 

..    14 

4.782 

+       1.295 

140,169 

— 

14,170- 

Do.North'nEx. 

..    14 

2,188 

—             6t2 

J 

78,003 

— 

10,622 

Do.  Wesfn  Ex. 

..    14 

2,594 

+        571 

J 

64,368 

-^ 

1,988 

Colombian  National 

Ian. 

9,800 

+        300 

9.800 

+ 

300 

Cordoba  Central  . . 

Feb. 14 

35,625 

+      3.105 

f 

1,360,005 

+ 

I6l,c65 

Costa  Rica   . 

Dec.  13 

8,478 

+           975 

195.871 

— 

15,904 

Cuban  Central 

Feb. 14 

18,380 

—          994 

33 

279.203 

— 

11,691 

Dorada  Extension.. 

Jan.     ♦ 

7,600 

—          600 

7,600 

— 

600 

Egyptian  Delta 

Ian.  31a 

10,278 

+           411 

259,462 

+ 

12,256 

Entre  Rios  . . 

Feb.  14 

16,600 

+           600 

402,500 

+ 

53,200 

Gt.  South,  of  Spain 

..     7 

Ps.73,237 

+   PS6,756 

Ps  427,024 

— I's  14,396 

Gi.  West  of  Brazil.. 

..    14 

19,123 

-           580 

;  103,462 

11,411 

Havana  Central     . . 

,  "    '•• 

6,34s 

+              69 

33 

170,032 

+ 

3.66J 

Inter,  of  C.Amer... 

Jan.   'i; 

39.370 

+        7.315 

La  Guaira  and  Car. 

Jan.     * 

10,250 

10,250 

— 

Leopoldina  .. 

Feb. 14 

33,666 

+        1,812 

208,367 

+ 

7.029 

Madeira-Mamor6  .. 

Oct.    »c 

9.933 

—           429 

145.600 

•t- 

58,019 

Manila 

Feb.   7 

6,791 

—           751 

33.876 

— 

94 

Midland  of  W.A.  .. 

Dec.  ♦ 

14,849 

+            461 

70,884 

— 

490 

Midland  Uruguay . . 

Jan. 

11,702 

-        1,438 

72,879 

— 

5.791 

New  Cape  Cent.    .. 
N.W.  of  Uruguay.. 

..   24 

1,727 

—           323 

7,333 

— 

S92 

•24,500 

—  $82,503 

$179,926 

— 

•31.856 

Nitrate 

Feb.  15II 

32,393 

+        6,277 

88,104 

+ 

4.693 

Ottoman 

..    14 

7,534 

1-           993 

46,759 

■t- 

3,510 

Paraguay  Central  . . 

,.    14 

2,760 

—           360 

103,510 

+ 

16,300 

Peruvian  Corpn.    . . 

Jan. 

$1,067,162 

+  $153,697 

$7,420,134 

+ 

$510,592 

Puerto  Cab.&V'len. 

* 

4,000 

—        1.250 

4.0J0 

— . 

1,25a 

Salvador 

Feb.  14 

$52,500 

+  815.500 

32 

697,990 

$44,660 

San  Paulo    . . 

„      8 

33.225 

—           520 

223.484 

-~ 

19.827 

Taltal 

Jan. 

27.293 

—           299 

187,037 

+ 

2.349 

United  of  Havana.. 

Keb.  14 

48,719 

+            575 

33 

847.113 

+ 

12,246 

United  of  Yucatan. . 

,.    14 

$68,-00 

+    $13,200 

«526,8oo 

+ 

$97,700 

Uruguay    Northern 

Dec. 

2,713 

+            309 

13.519 

— 

2,297 

West'n  of  Havana. . 

Feb.  14 

5,550 

+           no 

33 

173.297 

+ 

6,479 

W.  Pass  and  Yukon 

Jan.  14 

»2,l66 

— 

Zafra  and  Huelva. . 

. 

15,667 

+          738 

I 

15.667 

+ 

738 

S  From  April  i. 


a  II  days.      *  Months.       f  From  Jan.  i. 
c  Nett.  I  15  days. 


]  From  July  I. 
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Assam  Bengal        .. 
Barsi  Light  . . 
BenRal&N.-W.     .. 
Bengal  Dooars 

Do.   Kitcnsion  ,. 
Bengal  Nagpur 
Bombay   &   Baroda 
Burma 

Delhi  Umballa       .. 
East  Indian.. 
Xxt.  Indian  Pcnin.  .. 
Luckuow-Bareilly . . 
Madras      and       S. 

Mahratta  . . 
Nizam's  Guar. 
Rohilkund    . ,        . , 
South  Indian 
Southern  Punjab  . . 


Jan.  17 
Feb.  14 
iJan.  17 
jNov,  1 
!  •.  I 
:Jan.  24 
jl'eb.  14 
(Jan.  17 
■Feb. 14 
.<  14 
I  ..  14 
|Jan.  17 

.  24 
.  17 
.  17 
..  J4 
Nov.  i 


INDIAN  RAILWAYS 

Ks. 
I,37,ooo 

38,700 
3.95.690 

15.304 

J5.440 
9,12,000 
14.39,000 

4.91.999 

53.000 
21,03,000 
SI.33.500 

43,9*2 


7,87,000 
1,22,690 
37.662 
5.34.472 
5.04,291 


+  April  1.        §  Month.        J  Oct.  I. 

COLONIAL  RAILWAYS. 


K». 

to. 

Rs. 

+        2,345 

22,33,699 

+    1.25.977 

f      14.100 

5,36.900 

+  1,59.930 
—   2,02,569 

+     I9,8S6 

61,06,349 

—      205 

62,930 

+           229 

+       7.599 

116,241 

4-       29,061 

•*■     24,000 

1,31,34,000 

—    2,48,000 

t-     76,000 

2.53.62,000 

<■    6,91,000 

—     22,266 

65,31,810 

+  4.74.795 
-       53,067 

-      6,341 

12,45,692 

4-     42,000 

3,96,21,000 

—  S2,43,00O 

+      46,000 

33.71.35.939 

+  I7,»3,578 

—       l.73» 

5,89.074 

-       9'.4U 

4-      32,604 

1.25,92.943 

+    3.89.815 

4-        1,211 

19.35.060 

+         5.274 

—       1,568 

5.H1.737 

—       14.993 

+           306 

«l.85.534 

—    2,43,655 

+      9f.2l3 

9.31.986 

4-      1.22,723 

Beira 

Canadian  Northern 
-Canadian  F'acific  .. 
Gr.Trk.  Main  Line 
Canada  Atlantic  .. 
Gr.Trk.  Western.. 
Do.  Det.G.  H.&M. 
X)o.  Pacific  Prairie 

Scci.&  Lake  Supr. 
Maslionaland 
Rhodesia 


Dec 

« 

Feb 

14 

,. 

14 

,, 

14 

,1 

"4 

,, 

14 

" 

14 

14 

Dec 

* 

,, 

* 

• 
£46,035 

312,700 

1,733,000 
£138.483 

/8,462 
£23.630 
£7.870 

£14,161 
£61,246 

£78,637 


• 

—  £3.873 
+        6,500 

—  467,000 
+     £1.648 

—  ^    £78 

4-       £273 

—  £6,100 

—  £1,010 

—  £9.22 1_ 


15,551,600 
86,490,000 
£864,529 
f49,625 
162,545 
£55,226 

£104,612 

£983.593 

:i.23«.58l 


S- 


•  Months. 

t  J 

an. 

. 

UNITED 

STATES  AND  MEXICAN. 

Chesapeake  &  Ohio 

Feb.  14 

« 

618,000 

• 
42,000 

$ 

2,297,700 

• 
4-     468,000 

Chicago  G.W. 

..     7 

238,000 

+ 

4,000 

8,499,000 

—     240,000 

Colorado  &  South'n 

..    14 

221,000 

— . 

60,000 

8,524.000 

—  1,045,000 

Denver*  Rio  Jan... 

..    14 

377,000 

— . 

51,000 

15,036,000 

—     427.000 

Inter,  of  Mexico    .. 

..    14 

220,000 

+ 

67,000 

5.955,000 

+      473.000 

Louisv'e  &  Nashv'e 

.1     7 

1,126,000 

— 

39,000 

34.953.000 

—         3,000 

Mexican 

..    14 

218,90c 

+ 

79,600 

1,199,800 

4-       90,600 

Dec.  » 

423.700 

— 

34.300 

2,454.300 

4-      194.000 
4-      698,800 

Do. 

..     a 

813,100 

+ 

32.3M 

4,967.700 

Missouri  Kansas    .. 

Feb.  14 

553,000 

51,000 

21,577,000 

—     361,000 

Missouri  Pacific    . . 

..    14 

1,040,00c 



37,000 

38,949,000 

—  1,136,000 

National  of  Mexico. 

„    14 

604,000 



552,000 

3,837,000 

—  3,528,000 

Seaboard  Air 

.1      7 

551,000 

— . 

32.000 

14,836,000 

4-      435.000 

Southern 

„      7 

1,287,000 

4- 

17,000 

42,780.000 

+      714,000 

•  Nett. 

a  Gross.        t  From  July  i. 

t 

Jan. 1. 

MONTHLY    STATEMENTS. 

N«MS. 

j     NETT  EARNINGS  FOR 

MONTH. 

NETT  EARNINGS  TO  DATE 

1  Month. 

i 

Amount. 

In 
on 

or  Dec. 
last  year 

o5    Amount. 

zs 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchlsoa 

Dee. 

2,328,000 

— 

706,000 

6 

19,291,000 

—  1,648,000 

Atlantic  Coast  Line 

1,317,000 

4- 

12,000 

6 

4,123,000 

—     169,000 

Baltimore  &  Ohio  . . 

2,107,000 

217,000 

6 

14.385,000 

—  1,042,000 

Canadian  Northern 

624,000 

4- 

43,000 

6 

3,453,000 

+     587,700 

Canadian  Pacific  .. 

4,227,000 

— 

169,000 

6 

27,212,000 

4-        81,000 

Chesapeake  &  Ohio 

915,000 

4- 

31,000 

6 

6,037,000 

+      136,000 

Chicago  &  N.W.    .. 

1,632,000 

— 

164,000 

6 

12,194,000 

—     302.000 

Chicago  Burl.  &  Q. 

2,447,000 

— 

302,000 

6 

17,306,000 

—  1,048,000 

Chicago  G.W. 

218,000 

— 

94,000 

6 

1,748,000 

—     254,000 

Chicago  Mil.  &  S.P. 

2,642,000 

+ 

58,000 

6 

15,098,000 

4-      931,000 

Colorado  ^Southern 

177,000 

— 

322,000 

6 

1,944,000 

—     812,000 

•Cuba 

* 

458,343 

4- 

45,934 

6 

2,173,574 

4-      224,623 

Do 

..      t 

«72.i9l 

4- 

36,964 

6 

581,177 

4-      158.546 

Delaware  &  Hud.  ., 

258,00c 

4. 

465,000 

12 

8,161,000 

4-      481,000 

Denver  &  Rio 

475,000 

— 

124,000 

6 

3,700,000 

—     432,000 

Erie 

941,000 

— 

121,00c 
£650 

b 

6,985,000 

—  1,951,000 

Gr.Tr.  Main  Line.. 

Nov. 

£146,000 

— 

5 

£1,088,700 

4-     £95.900 

Canada  Atlantic     .. 

£2.950 

— 

£5,450 
£4.600 

S 

£20,4505 

—    £24,250 

Grand  Trunk  Westn 

£15.350 

_ 

1 

£90,250 
£26,000 

—    £21,650 

Do.Dcl.G.H.&Mil. 

£6,500 

— 

£2,900 

5 

4-     £14,450 

Gt.  Northern 

Jan.      • 

4,207.000 

— 

383.000 

7 

49.433.000 

+      685,000 

Illinois  Central     . . 

1,017,000 

+ 

103,000 

5 

5,101,000 

4-       427,000 

KansasCitySouthn. 

Dec. 

341.101 

1,112 

6 

2,097,765 

—        72,490 

Xake  Shore  &  Mich. 

93,000: 

— 

2 

13,540,000 

—  1,993,000 

JLehigh  Valley 

593.000 

— 

271,000 

6 

3,968,000 

—  1,241,000 

aLouisvlllc&Nashvl. 

Z,I10,C0O 

— . 

130,000 

6 

7,675.000 

4-          5,000 

Miss.  K.&  Texas.. 

369,000 

.. 

525,000 

6 

4,841,000 

—  1,326,000 

Missouri  Pacific    . . 

1,172,000 

— 

174,000 

6 

7.766,000 

—       12,000 

New  York  Cent.&H. 

1,913,000 

— . 

342,000 

12 

30,752,000 

—  2,561,000 

N.Y.N.  Haven  &H. 

1,098,000 

— 

140,000 

A 

9,812,000 

-  2,797,000 

New  York  Ont.&W. 

92,000 

— 

75,000 

6 

1,160,000 

—     367,000 

Nail,  of  Mexico     .. 

122,000 

—5 

,629,000 

6 

355.000 

—12995,000 

Norfolk  4  Western. 

1,065,000 

— 

182,000 

6 

7,034,000 

—     521,000 

Northern  Pacific   . . 

2,199,000 

— . 

376,000 

6 

14,224,000 

—  1,397,000 

Pennsylvania 

3,369,000 

4- 

108,000 

12 

2 1,294, coo 

—  8,023,000 

Pennsylvania  Co.  . . 

,,       • 

4,602, g28 

— 

697.885 

6 

34,712,729 

—     737,973 

Reading 

1,682,908 

— 

996,206 

6 

9,942,466 

—  5,792.840 

Rock  Island.. 

1,207,000 

— 

91,000 

6 

8,073,000 

—  1,494,000 

Seaboard  Air 

674,000 

4- 

62,000 

6 

3,257,000 

4-      277,000 

Southern  Pacilio   . . 

2,872,000 

— 

579.000 

6     23,009,000 

—  3,680,000 

Southern     .. 

2,009,000 

4- 

121,000 

6 

9,168,000 

—      192,000 

St.  Louis  &  San  F. . 

851,000 

— 

459.000 

« 

6,719,000 

—     535,000 

Texas  &  Pacific     . . 

463,000 

4- 

4,000 

6 

2,655,000 

4-      487,000 

Union  Pacific 

3,189,000 

— 

443.000 

6 

19,672,000 

—  2,193,000 

Wabash 

„       * 

2,487 

— 

186,000 

6 

16,282,000 

-      599.000 

*  Gross  earnings. 
TRAMWAY 


t  Surplus.        ;  Deficit.        S  Loss. 

AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bath  Electric 

Feb.  14 

733 

4- 

52 

4,131 
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Bristol 

7.236 

4- 

728 

45.970 

4- 

3,006 

British  Elec.  Tract. 

50.689 

4- 

1.9S7 

343.99' 

4- 

3rt>4 

Dublin  United 

5.262 

— 

191 

32,244 

— 

2,549 

Gearless  Motor  Bus 

443 

4- 

*43 

2.898 

4- 

3,t98 

Hastings  and  DIst.. 
Isle  ol  Thani-t 

711 

— 

16 

4.901 

— 

258 

297 

4- 

25 

6,693 

4- 

487 

Lancashire  United.. 

1.519 

4- 

182 

9,182 

4- 

1.193 

London  Cnty.  Cncl. 

41.985 

4- 

1,068 

1,869,677 

4- 

6,342 

London  General    . . 

53.495 

4- 

2,040 

374.511 

— 

3,475 

London  United 

5.342 

4- 

93 

33.146 

— 

207 

Metropolitan    Elec. 

8.417 

— 

11 

51,886 

— 

875 

Nat.  Slcain  Car    .. 

3.663 

4- 

1.497 

54.639 

4- 

34,141 

Provincial    . . 

1.622 

4- 

94 

33,«o8 

4- 

1,841 

South  Metropolitan 

945 

+ 

225 

6.070 

4- 

1.583 

Sunderland  . . 

556 

+ 

62 

15 

8.493 

4- 

935 

Tramways 
(M.E.T.)  Omnibus 

8,020 

4- 

7,494 

51.645 

4- 

50^910 

Yorks.  (Wsl.  Rdng.) 

1.405 

4- 

139 

0.011 

4. 

743 

TRAMWAY 

AND  OMNIBUS.- 

-FOREIG^ 

AND  COLONIAL. 

Anglo-Argentine   .. 
AucktanaElectrte. . 

Feb.    18 

55.S61 

4- 

£ 

. 

34.60J 
0    ''?•»* 

4-        16,090 

Ian.  i6b 

25.633 

+ 

3.980 

a 

~o      '-^ 

Nov. 

R«  3.21.943 

4-IU.I3,267 

9 

R»33.6j.3o4 

453.45.163 
4- M.  45,61 1 

Brazilian  Street     .. 

Dec. 

Mis  57.250 

4-M1I.9.738      5 

Ull.2«4,464 

Brazilian  Traction  . 

Feb.  14 

95.232 

4- 

6,906,  31 

3,839.350 

+      302,353 

do. 

Dec.  i 

236,61 1 

4- 

15,766 

■  3 

3,635,623 

*■     320J9J 

Brisbane 

I^'.  1 

28,330 

4- 

^:IZ 

I* 

,       38,330 

*■         3.3» 

British  Columbia.. 

•244.6tl4 

4- 

5 

$1,221,403 

-  $30,448 
4.         8.1^ 

B.  A.  Lacroze 

Jan    • 

4J.6JI 
8,070 

— 

1,1^ 

7 

316,516 

B.  A.  Port  dkClty  .. 

Dec. 

4- 

12 

84.259 

*„    '-Z'' 

Calcutu 

Feb.  14 

R».67.9S» 

4- 

R».7,6j0 

• 

ito.470.370 

4- Rl.  30,840 

Cartagena  &  Her. . . 

Jan. 

3.776 

— 

5+8 

».776 

J48 

Cordoba  Light 

P.  &T.     .. 

13,863 

4- 

597 

9 

•30,313 

4-        11.061 

Georgia 

III!-.! 

$23,145 

— . 

$25,127 

10 

$34I«9S 

4-     $17,984 

Hong  Kong . . 

♦  11.327:  + 

$1,533 

$83,737 

4-     $39J3I 

Kalgoorile    .. 

Dec.  1 

990 

— 

11 

34.510 

^ 

LaPUu       ..        .. 

Jan. 

3. 396 

— 

3.J3 

I 

5.296 

-           »79 

Lima 

..      i 

19.830 

4- 

1 

19,830 

4-         3A»8 

Lisbon 

Nov. 

Mlsi53.94< 

— 

— 

— 

Madras        . .        • , 

Feb.  1511 

Rs.  28,738 

4- 

R»3.35o 
3.280 

* 

lU   86,877 

+  IU,  8,369 

Manaos 

Jan.     i 

1.733 

— 

9 

17.994 

=  $.J:^ 

Manila 

..      i 

$66,100 

— 

$13,600 

I 

$66,100 

Melbourne  .. 

..      i 

68,500 

— 

— 

-• 

Mexico 

Fek,| 
Jan.    I 

$385,348 

— 

$6,018 

* 

$285,348 

—      $6,028 

Para 

3.565 

— 

701 

If 

^^^ 

-        7.685 

Puebia 

$65,300 

4- 

$8,800 

I 

4-          8,800 

Rangoon 

Oec.   { 

5.093 

4- 

»    277 

53.4  iS 
$«4.493 

*  .?5^ 

Singapore  Electric . 

Feb.  14 

$13,924 

4- 

$1,842 

Toronto 

Nov.  i 

$383,785 

4- 

$55,521     • 

$3.95<,3<H 

4-  $487,030 

United     Light    and 

Railways  .. 

>.      i 

$208,763 

4- 

$7,272 

3 

$833,166 

4-     $54.68j 

United     of    Monte 

Video 

Jan. 

18.256 

4- 

'95 

1 

103 .0)J 

-    .    ^ 

Vera  Cruz   .. 

„     i         *~3i,8oo 

4- 

$3,000 

.    $31,800 

4-      $3,000 

Winnipeg    .. 

Deo.   i       $167,894 

4- 

$2,414 

$i,836,o(>7 

4-     $64,1)1 

Jan,  I.   II  IS  days.  6  28  days.  J  Nett.  a  200  days,   t  Including  Port  Eliiabetb. 
RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Anglo-Ceylon,  £l 
"    ~       ■  Plan 


Anglo-Dutch  PTantn.£i . , 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  l7/6pd.. , 

Banteng,  £i    

Batu  Caves,  £1 

BatuTiga,/! 

British  N.  Borneo  Trust, 

£1   

BukitCloh,2/-   

Bukit  Kajang,  £1  

Bukit  Mertajam,  3/- 

Bnkit  Rajah,  £1 

Bukit  Sembawang,  2/-. . . . 

Castlefield,  £ 

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  3/ 

Consolidated  Malay,  3/-.. 

Damansara,£l  

Dolok,2/- 

Eastern  Internal,  £1 

Federated  Selangor,  £i . . 

General  Ceylon,  £1  

Glen  liervie,  £1 

Glendon,£i 

Glenshiel,  £1 

Golconda,£i 

Golden  Hope,  £1 

Grand  Central  £1 

Gula-Kalumpong.  £1   .... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Auialgamated,  £1    .. 
Java  Inv.  Ln.&  Ag.l5/-pd 

Java  United,  £1 

I  ong  Landor,£i 

JugraLand&Kub.,£i    .. 
Kamunlng(Perak),3/  .... 

Kapar  Para,  £1 

Kepong,  2/- 

Kepltigalla,  £1    

Klanang,Produce,  3S 

Kuala  Lumpur,  £1   

Labu,a/- 

Lanadron,  £1 

Langen  (Java)  £1 

Langkat  Sumatra,  £1 


3i 
17/ 
11/3 

8  pm 


12/6 

% 
2/3 

'I7i 

33 
8/9 

2/^4 

10/44 

3l 

1/3 

14/9 

6 

3« 

1* 

it 

2t 
2t 

1 

k 

lA 

10/3 

4 

m 
3/6 

5l 

8/9 
15/3 

4^* 
it 


Nahb 


Lanka  Plantations,  £t . . . . 

Ledbury.  £1 

Linggi  Plantation,!/   .... 

London  Asiatic,  3/    

Lumut,  £1   

Lunuva,  £1 

Malacca  Ordinary,  £1  .... 

Malavalam,  £1  pd 

Memoakot,£l 

Merlimau.i/ 

Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  State,  £1... 
North  Hummock,  £x   .... 

Patallng,3/-     

Pelmadulla,£x  

Perak,39 

P. P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub.Est.of  Johore,  £1  .. 
Rub.  lnvest.Truil,ia/-pd. 
Rubber  Share  Trust,  10/. . 

Sagga.fi 

St.  George,  £1    

Sapumalkande,  £1    

Seaheld,£l 

Sekong,  £1  

Selangor,3/ 

Sendayan,  £1 

Sereoiban,  £1 

Sialang,  £1 

>Singapore  Para,  3/ 

Straits  S.  (Beftam),3/... 

Sumatra  Consd.,  £3 

Sumatra  Para,  2/ 

Sungei  Choh,  £1   

Sungel  Kapar,  2/- 

Sungei  Salak,£i   

Sungei  Way,  £1 

TaliAyer,  £1 

Tandjong,  £1 

Tanjong  .Malim,  17/6  pd. 

Tehran,  £1 

Tremelt)ye,£i    

United  Lankat,  £1    

United  Serdang,  a/- 

United  Sumatra,  ll- 

Vali«mbroaa,3i 


.} 


!? 


t  Jfcum  Jan.  1,      ♦  Oct.  i.       ]  Apl.  i.       ]  Nov.  i 


The  teririo  arranged  under  virtue  of  which  W.  and  T.  -■^^*''.y» 
Ltd.,  the  well-known  scales  manufacturers  in  Birmingham,  will 
absorb  the  business  of  Hemry  I'ooley  and  Son  (1900),  Ltd.,  uid 
extinguish  competition,  have  now  been  made  public.  "J'«°y' 
they  are,  for  every  two  ordinary  £1  shares  in  Henry  Pooley 
and  Son,  Ltd.,  one  £1  ordinary  shares  in  \V.  and  1.  Avery, 
Ltd.,  credited  as  fully  paid,  is  to  be  given,  and  for  every  £5 
preference  share  in  Henry  I'ooley  and  Son,  five  5>*  per  ^e°J- 
cumulative  "  B  "  preference  shares  of  £1  each  in  .''^L*'"  '• 
Averv,  Ltd.  The  fractional  interests  will  be  satisfied  by  a 
certificate  or  an  equivalent  cash  payment  at  the  option  of  tfia 
company.  To  enable  the  arrangements  to  be  carried  out  the 
existing  30,000  £s  ordinarv  shares  of  \V.  and  T.  Avery.  Ltd., 
will  be  convertea  into  mo.ooo  £i  ordinary  shares  and  new  5>4 
per  cent,  cumulative  •  B  "  preference  shares  will  be  created  to 
rank  for  dividend,  and  on  winding  up  after  the  rights  of  tUe 
existing  Avery  preference  .-hares.  Also  a  new  issue  of  4."^  P« 
cent,  debenture  stock  will  be  created,  secured  by  a  trust  deed. 
To  provide  for  immediate  requirement  and  future  possibilities 
150,000  new  ordinary  shares,  and  an  equal  number  of  "  B 
preference  shares  of  £1  each,  together  with  ;fjoo,ooo  of  deben- 
ture stock,  will  be  issued.  A  new  companv  is  to  b«  fornied 
under  the  name  of  Henry  Pooley  and  Son,  Ltd.,  whose  •barcs 
will  be  held  entirely  by  VV.  and  T.  Avery,  Ltd. 
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AUSTRALIAN 
MUTUAL     PROVIDENT 

SOCIETY    (A.M. P.). 

Established   1849. 

The  LARGEST  and  MOST  Prosperous  Mutual  I-ife  Office  m 
the  Britisti  Empire. 

Total  Funds  over         «30,000,000. 
Annual  Income  over     «3,750,000. 


VALUATION    REPORT  published    and    BONUSES 
Divided    AHNUALLY. 

APPLY    FOR    PROSPECTUS. 

37,  Threadneedle  St.,  London,  E.G. 


Ebe  5n\?estors^  1Rev?iew- 

The  Week's  Money  Market. 


Bank  R.ate  3  per  cent.     (Reduced  from  4  per  cent,  on 
Thursday,  January  29,  1914-) 


-  Norfolk  House,  Friday  Evening. 

Several  influences  haYe  been  at  work  this  %veek  to 
reduce  the  Yolume  of  floating  credit  \vhich  has  been 
weighing  down  the  Monev  market,  and  although  loan 
rates  will  probably  continue  to  be  fairly  easy  for  some 
time  to  come,  there  is  every  indication  that  the  period 
of  very  cheap  money  is  nearly  at  an  end.  A  consider- 
able amount  was  taken  off  the  market  in  the  beginning 
of  the  week  by  the  payment  for  ;£:2, 500,000  Japanese 
Treasury  bills,  and  although  part  of  this  gradually 
found  its  way  back  into  the  usual  channels,  the  eft'ect 
of  its  return  was  largely  offset  by  other  influences. 
Revenue  is  now  flowing  into  the  Exchequer  at 
an  increasingly  rapid  rate,  while  the  distribution 
of  the  railway  dividends  is  also  beginning  to 
tell  on  supplies.  In  addition,  the  joint  stock 
banks  are  no\v  engaged  in  their  window-dressing 
operations  for  the  end  of  the  month,  with  the 
result  that  surplus  balances  have  been  very  much  re- 
duced. Borrowers  have  had  no  difficulty  in  obtaining 
all  they  required,  but  they  have  had  to  pay  i-ii  per 
cent,  for  day-to-day  loans,  and  there  have  been  no 
balances  offering  at  f  per  cent,  or  less.  The  charge  for 
weekly  advances,  which  began  at  i-i^  per  cent., 
hardened  to  i^-ii  per  cent,  and  the  proportion  of  the 
business  done  at  the  higher  figure  rose  steadily  until 
I J  per  cent,  has  been  almost  eliminated  as  a  working 
rate. 

The  discount  market  has  responded  very  readily  to 
the  signs  of  a  coming  change  in  the  position.  There 
was  again  a  strong  demand  for  the  bar  gold  from 
various  Continental  centres,  and  the  competition  for  it 
resulted  in  the  price  being  advanced  another  Jd.  to 
77s.  93-^d.  per  oz.  During  the  last  day  or  two  the 
inquiry  was  said  to  have  become  less  insistent,  but 
that  may  mean  nothing  more  than  that  there  was  none 
of  the  metal  lett,  and  the  market  is  not  very  hopeful 
of  the  Bank  being  able  to  secure  any  part  of  the  sup- 
plies now  on  thoir  way  here.  Further  shipments  of 
sovereigns  have  been  made  from  the  Bank  for  Egypt, 
and  ;^402,ooo  has  also  been  taken  for  Montevideo, 
where  it  is  wanted  to  strengthen  the  reserve  of  the 
Bank  of  Uruguay,  while  other  ^\ithdrawals  for  South 
America  are  expected.  Sellers  have  therefore  shown 
a  much  greater  readiness  to  turn  out  their  bills,  but 
brokers  have  done  little  beyond  replacing  their  matur- 
ing paper,  and  the  volume  of  business  has  been  small. 
Some  houses  asked  for  2^8  per  cent,  for  all  dates,  and 
refused  to  work  under  that  figure,  but  holders  were  un- 
willing to  accept  that  rate  and  were  able  to  find  takers 
of  90-day  bills  in  some  cases  at  2^  per  cent. 

Tenders  will  be  received  at  the  Bank  of  England  on 
the  27th  inst.  for  ;£"i, 500, 000  Treasury  bills  to  be  issued 


NORWICH  UNION 

MUTUAL    LIFE    OFFICE 

because  of   its  „,«,» 

AGE  ^  MAGNITUDE  -  RESERVE       STRENGTH 
-PROFIT    YIELD  -  ALERTNESS,    &    ECONOMY 

The  Outstanding 
British 
Life  Office 

Wrile  for  yrosfeclus  to  the  Stcrctary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH, 

„r  In  nny  Branch  Ofiicc  of  the  Society. 


„,  replacement  of  a  like  amount  falling  due  on  March  4. 
The  bills  will  be  dated  March  4,  and  will  be  payable  at 
six  months  after  date,  viz.,  September  4,  1914-   _ 

The  most  noticeable  movements  in  this  week  s  Bank 
return  are  the  addition  of  £.^,T7S,ooo  to  public  de- 
Dosits  as  the  result  of  the  revenue  collections,  and  the 
consequent  reduction  of  ;^:4,238,ooo  to  i.:45,958,ooo  m  . 
market  balances,  or  Other  Deposits.  Gold  went  abroad 
to  the  tune  of  ;£:992,ooo,  but  sufficient  sovereigns  came 
back  from  the  country  to  reduce  the  decrease  in  stocks 
of  coin  and  bullion  to  ;,f627,ooo,  leaving  the  total  at 
X42,527,ooo,  or  about  £:4, 800,000  above  the  figure  at 
the  corresponding  date  last  year.  As  a  few  notes  also- 
returned  from  circulation,  the  reserve  is  only  £^595.ooO' 
down  at  ;^32, 899,000.  Other  Securities  have  risen  by 
Xi,  147,000,  and  it  was  suggested  in  the  market  that 
the  Bank  fiad  been  buying  April  and  May  bills  in  the 
provinces. 

Next  week's  calls  on  recent  new  issues  reach  a  total 
of  ;£:2,8oi,ooo.  This  includes  ;£:90o,ooo  on  the  New 
Zealand  loan  on  the  24th,  £s2~„goo  on  Pacific  Great 
Eastern  Railway  guaranteed  debenture  stock  on  the 
25th,  ;£r240,ooo  on  the  City  of  Toronto,  and  £^195,000' 
on  the  Citv  of  Pretoria  loans  on  the  26th,  and  £:35o,ooa 
on  Port  of  London  .\uthority  stock,  and  ;£;252,ooo  on; 
Calgary  debentures  on  the  27th. 
Silver. 
There  has  been  a  fair  demand  from  India  for  ship- 
ment by  this  week's  steamer,  which  will  arrive  ire 
Bombay  in  time  for  the  settlement  on  March  17,  but 
actual  business  was  on  a  small  scale,  as  buyers  were 
not  inclined  to  pay  more  than  26id.  per  oz.  for  imme- 
diate delivery.  In  the  first  half  of  the  week,  however, 
sales  from  the  Far  East  were  sufficient  to  meet  the  re- 
quirements, and  prices  remained  steady  at  26Jd.  per 
oz.  for  spot  and  26gd.  per  oz.  for  future  metal.  Yester- 
day China  held  off  the  market,  with  the  result  that  quo- 
tations rose  T^d.  for  both  positions,  and  the  market 
closes  steady  at  these  levels. 

Applications  for  the  Rs.  1,20,00,000  India  Councit 
drafts  on  Wednesday  amounted  to  Rs.  1,12,79,912  ir» 
bills  and  Rs.  9,06,20,000  in  telegraphic  transfers.  Of 
these  Rs.  12,97,999  were  allotted  in  bills  and  Rs. 
1,07,02,000  in  transfers,  tenders  at  is.  4tV<^-  ^^^ 
IS.  4  3-32d.  respectively  receiving  about  10  per  cent. 
.Special  sales  have  since  been  made  of  Rs.  10,000  inr 
bills  at  IS.  4  3-32d.  and  Rs.  3,00,000  in  transfers  at 
IS.  4jd.  The  amount  to  be  offered  next  Wednesday 
has  Ijeen  reduced  to  Rs.  1,00,00,000.  From  the  begin- 
ning of  the  financial  year  to  the  17th  inst.  the  totat' 
sales  were  Rs.  36,62,69,067,  realising  ;^24,535,i64, 
compared  with  Rs.  34,06,57,260  for  ^22,799,881  to 
February  18  last  year. 


BANK    OF    ENGUND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.fortha- 
Week  ending  on  Wednesday,  Feb.  S,  1914. 


Notes  Issued 


ISSUE 


DEPARTMENT. 


59.894,935 


if  59.894,935 


I 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


I 
11,015,100 
7,434,gOO 

41.414,935 


£   .891.931 


February  21,  1914. 
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BANKING   DBPARTMBNT. 


Pcoprletots' Capital 
Rssi 

Public  Deposils(including 
Bicfaequer,  Savings 
Banks,  Co  iiimlsttionerB 
of  National  Debt,  and 
Dividend  Aooounta)  ,, 

Othst  Deposits 

S«viD  Vty  and  giber  Bills 


£ 

14,553.000 
3.349.887 


'7,224,53' 
45.957,953 


Dated  Feb.  19, 1914. 


^(81,298.181 


Governtiient  Seour Ities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Colo 


•  i.255.99» 

37.I42,7»« 

31,816,940 

1,081,323 


J 


£81,198,181 
G.  NAIRNE,  Chief  Casniet. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  tbe  movements  compared 
with  the  previous  week,  and  also  tbe  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year 
Feb.  19. 

Feb.  II, 
1914. 

Feb.  16, 
1914. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.362,450 

Best 

3.533.913 

3.349.887 

'J.974 

23,539.851 

37,670,348 

Pub.  Deposits.. 
Other    oo. 

11,446.117 

17,214.531 

4.778,304 

_ 

50.196,141 

43.957.953 

4,138, '88 

34.993 

7  Day  Dills 

'7.344 

I2,8il 

— 

4.533 

Assets. 

Decrease. 

Increase. 

13.035,483 

Gov.  Seourliles. 

Il.255.99S 

".155.998 

— 

_ 

37.957.246 

Other       do. 

35.995.8S5 

37.'42,72l 

— 

1.146,836 

18,373.913 

Total  Reserve.. 

128,701 

31.899,463 

595,479 

— 

5.389,557 

5.389.557 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

17.788,470  Note  Circulation 

18.109,550 

28,077.995 

37.712,383  Coin  and  Bullion 

43,154,292 

41.527.458 

— 

^}\l 

46IP.C.     Proportion 
J     „       Bank  Rate 

53i  p.C. 

52.0  p.C. 

— 

3      .. 

3     ., 

— 

li  p.c. 

Foreign  Bullioo  movement  for  week  £991.000  out. 


LONDON 

BANKERS' 

CLEARINCi. 

1913. 

1911. 

Increase. 

Decrease 

I9I3  .. 
1914 

Jan.  7 

..  14 
..  21 

..    23 

Feb.  4 
..  " 
..  18 

16,436,404,000 

15,961.773.000 

474.631.000 

£ 

360,791.000 
29:  .289.000 
354.517,000 
280,519.000 
»442.4l4,coo 
322.7Sg.00o 
406.379.000 

316.941,000 

288.383.000 
353.838.000 
293.215.000 
386.161.000 
291.581.coo 
345.427.000 

33.850.000 

1.906.000 

679.000 

56.133.000 
3'.lo8.ooo 
60.952.000 

4.696.000 

Total 

2.465.698.000 

1.185.566.000   1      180.131,000 

— 

'  Record. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Nett  Efflux 


767.000 


£767.000 


Withdrawals* 


Saturday— Egypt 
,.         France 
Monday — Egypt         . . 
Tuesday — Java . . 

Holland     .. 
Wednesday— Monte  Video 


£130,000 
15,000 

20O,0GO 

50,000 

50,000 

402,000 

£767.000 


PUBLIC  INCOME  AND  EXPENDITURE. 
(For  7  days  ended  Feb.  14.) 


RsvsKua. 


EXPINDITURB 


Customs          

i 
663.000 

National  Debt  Service 

£ 

2,712 

Kxcise 

1,049.000 

Developmental  Road  Impvt. 

356,257 

Katate,  &o.,  Duties  .. 

494.000 

Payments   (0    Local    Taxa- 

Stamps 

306.000 

Iton 

3  4. 200 

Land  Tax  and  House  Duty. 

240,000 

Other   Consolidated     Fund 

Property  and  Income  Tax  . 

3,258,000 

Charges       



Land  Values  Duties.. 

40,000 

Supply  Services 

3,316,196 

PostOffice        

1,000.000 

Bullion  Adv.)nces     .. 

Crown  Lands 

— . 

Advances    for    Interest   on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds  .. 

_ 

Miscellaneous.. 

547 

Under  Telegraph  Acts  1892-7 

_ 

Bullion  advances  repaid     .. 

50,000 

Under  Telephone  Transfer 

Ireasury  Bills 

— 

Act 



For  Exchequer  Bonds  under 

Under  Military  VVorlts  Acts, 

the  Capital    Expenditure 

1807-1903       

Public  Buildings  Expenses 

_ 

(Money)  Act,  1504  .. 

— 

{"'XCbequer  Bond  Issue 

_ 

Act 

__ 

Telesraph  Acts,  1892-1907  .. 



Under    Public  Offices  Site 

Telephone  Transfer  Act     . . 

— 

(Dublin)       

__ 

Military  Works  Acts 

^ 

Under  Post  Office  (London 

KO.  iLon.)  Ry. 

— 

Railway  Act.  1913  .. 

_ 

Public  Offices  Site  (Dublin) 

— 

Under  Land  RpRii^try 

^ 

Land  RcRistry 

— 

Old    Sinking    Fund    1^7-8. 
issued  under  Section  9  of 

Cunard  Loan 

_ 

Suez  Canal  Drawn  Shares . . 

— . 

Finance  Act,  1908 

_ 

China  Indemnity 

571.607 

East    African    Protectorate 

E.  African  Protectorate  Loan 

2,115 

Loan          

2,115 

Ways  and  Mfuns  Advances 

Old    Sinking   Fund   1911-ia 

Temporary     Advances   De- 

issued lo  reduce  Debt     , . 

^ 

ficiency         

— 

Sucr  Canal  Drawn  shares 

Decrease      In      Exchequer 

issued     to    reduce     debt 

balances       

_ 

under  Finance  Act.  1898. . 

_ 

Cunard  Loan  Repayment  .. 

37ti«07 

Treasury  Bills  (neit  amount 

Deficiency  advances  repaid 
Waysaitd  Means  Advances 

«. 

repaid            



Increase      in        Exchequer 

baUnoet       

7 

3.491. t8a 

€7.674.269    ! 

7.674  .>69 

IREA8URV   BILLS  OUTSTANDING. 


AiBoaal. 

Duration. 

Whan  cepayabla. 

Rate  par  ••««. 

I.SOO.OOO 

1,300.000 
3,000.000 
'9,y>0i0oo 

6mont]u 
6  months 
6  months 

1914. 

March  iS. 

May  IS. 

Jane  20. 

i  a.  d. 
}    4    H 

410 

3  »»_"♦ 

14.300,000 

*  latned  priiritely. 

BANK  OF  FRANCE   (25  Iranct  to  the  X). 


Gold  In  band 

Silver  In  hand 
Bills  discounted 
Advances  .. 
NoteoirculatioD 
Public  deposits 
Private  deposits 
Foreign  Bills.. 


fs: 


19,  1914.  Feb.  u,  1914. 

I 

I42,804,7«0 
»J.9«o.}«o 
59.7»3.8oo 
31,373.240 
»3}.8oi.440 
8,479,600 
27,803,120 

sia.oso 


•43.334880 
33.900,160 
60,133.800 
31,303,340 

»3'. 999.440 

8.014,200 

30.551.440 

4H0.840 


Feb. 


i,  I9U- 

1 

UtMM90 
36,ois,3oa 
61,303^380 
33,132,640 

341,132.400 

3.820,080 

38.495.360 

576.340 


r^. 


to,  1913 


Proportion  between  bullion  and 
cent,  a  week  ago. 


T 

139,044,130 

33.;473oo 

68.439.680 

38.637.530 

337,691 .730 

7.598.440 

37,087,800 

1,383,380 


circulation   73  per  cent,  against    72J  per 


NEW  YORK  ASSOCIATED   BANKS   (dollar  at  4«.). 


Feb.  14,1914 


Specie       79.296.000 

Legal  tenders 16,090.000 

Loans  and  discounts  . .        . .  404,966,000 

Circulation         8,630,000 

Nett  deposits 384,876,000 

On   deposit   with   Clearing! 

House  Members  carrying  [■  18,814,000 

35  p.C.  cash  reserve        ..J 

Bank's  cash  in  vault    ..        ..  82.308,000 

Trust  Co. s' cash  in  vault  8c  Bks.  13,076,000 

Aggregate  Lawful  Keserve   ..  95,384,000 

Excess  Lawful  Reserve        . .  7.713,000 


Feb.  7,1914  Jan.  31,1914  Feb.  13, 1913 


£  £ 

78.836.00c  79,136,000 

15,930,000  16,334,000 

403,268,000  399,134,000 

8,644,000  8,728,00c 

384,876,00c  382,942,000 

16,832,000  13,124,000 

81,338,000  82,708,000  I 

13,228,000  12,682,000  I 

94,7&6,ooo  93,390,000 

6,904,000  7,908,000 


£ 

68,338,000 

16,474,000, 

399,183,000 

9,338,000 

369,4fi4;oao 

10,331,000 

71,144,000 

13,608.000 

84.812.000 

1.438,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  ..        .. 
Specie  . .        . , 
Deposits 
Legal  Tenders 


Feb.  14, 1913.    Feb,  7,  1914.    Jan.  31, 1914.    Feb.  13, 1913 


106,024,600 

11,642,400 

108,236,000 

1,633,400 


106,262,0CO 

11,331,200 

107,940,800 

1,664,600 


■6.43.< 


106.633.800 
11.723.600 
108.245.600 
1,398,400 


£  ^ 
113,041,600 
13,623,400 

ll3r«O3.30O 

i,S8o,30o 


IMPERIAL  BANK  OF  (iEKMANY  (20  marks  to  the  t). 


Feb.  14. 1914.   Feb.  7,  1914.  I  Jan.  31,  1914.  Feb.  13,  1913 


Cash  In  hand 
Treasury  Notes 
Bills  di-^couDted 
Advances  on  stocks. 
Note  circulation 
Public  deposits 


.    £ 

81.470.200 

3.511.550 
39.355.350 

3.1u8,950 
91,282,600 
45.396. '50 


£ 

79.391.100 
3.288.550 

39.345.'oo 

2.813.800 

95.958.450 

38.430.850 


£ 

78,743.830 

3.126.200 

41.433.850 

3.534.950 
1c2.630.100 
34.978.950 


60.031. Soo 
1.256.200 

56.557.750 
4.064.750 

88.717.000 

29.679.100 


Note  circulation  below  legal  maximum  £23.483,300.  against  £15,101,700  below 
legal  maximum  last  week  and  f  1.770.500  below  the  tax  maximum  last  year. 


AUSTRIAN-flUNdARIAN  BANK  (24 

crowns  to  the  £). 

Feb.  X4.  1914. 

Feb.  7, 1914. 

Jan.  3«,  1914. 

Feb.  13. 1913. 

Gold  reserve.. 

Silver  reserve 

Foreign  bills 

Advances 

Note  Circulation     .. 

Bills  discounted 

€ 

31.970.000 
11.876.958 
2.500.000 
8.206.750 
89.289.291 
27.001.000 

5i,957.'66 
1 1.703.79" 
3,300,000 
9.333.541 
91.1)88.916 
30,203,708 

31.873.083 
11.612.873 
3.500.000 
8.998,916 
98.176,083 
33,619,831 

30.661.500 
10.s67.635 
3.300.000 
9.497.333 
995t4.758 
S7,749.»oS 

Note  circulation,  £2,057,500  above   tbe  tax  free  maximum,  vxatnst  £717.91  r 

above  the  tax  free  maximum  last  week. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  In  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     . . 


Feb.  14,  1914. 


— I — 

12.867,400 
'53»  "6.000 

16.512,600 
175.000.000 

66,413,200 


Feb.  s,  :9X4.    Jan.  29, 1  >i4* 


£ 

10,668,800 
'53.571.600 

■6.709.500 
175.000.000 

64.804.800 


Jan.  11, 1914. 


1 

«4.»99.»» 
151,809.400 

16.671.400 
177.500,000 

60,901,100 


NATIONAL   BANK   OF   BELOIUM  (25  francs  to  th«  £). 


lFeb.i3, 1914  Feb.5, 1914.  Jan.39,i9i4..Feb.ij,tti3- 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


..  13.393.360  13.349,510;  13,326.480  ii,4lB,Jia 

..;  37.974.400  39.107.360  39.046.88a  I  37.447,640 

•  •:  39.705.400  s9.768.120  ;  40.427.310  !  39.o«.o»o 

■  ■I      s.9t6.240  ■'      4.»>8.400  I      3.59S,44<  I  3.67*^'°<> 


BANK  OF  ITALY  (»  lira  to  tha  £). 


Jan.  10,1914  0«e.3i,t9isDec.io,i9i3'l>ec.i«,tt>3 


Total  cash 
Inland  Bills 
Foreign  Bills     .. 
Advances 

Government  securities 
Clroulation 

Deposits  at  notloa       •• 
Current  aoeoums 


£ 
48.533.J60 
18.163.160 
3,069.710 
1,771,160 
8,746,5*0 
68,967,110 
4.9>S.400 
1.033.440 


£ 

48.536J60 

ao.l38.710 

a.909.440 

5.043.510 

8,746.  too 

70,577.310 

3.9S».'6o 


48.319,610 
18,333,130 
».9»k»«o 

4.R>l3«0 

6,3I5JSd 

68,960,640 

4,7J».t>0 

a^i«.6« 
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XTbe  Jnvestots'  TReview- 


February  21,  1914. 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold        

Silver 

Bills  discounted,  etc.. 
Note  Circulation 
Deposits 


Feb.  14, 1914,  Feb.  7,1914. 


Jan.  31, 1914 


I 
12,744,500 

621,204 
12,322,360 
24,164,993 

658,675 


I 
12,628,028 

926.242 
12,815,042 
251373.963 

627,275 


i 
12,623,137 

8U  333 
13  876,218 
26,286,414 

613,222 


Feb.  15,1913. 


13,193,008 

788,449 

13,056,432 

25.105,733 

294,202 


BANK   OF   SPAIN   (25  pesetas  to  the  £)■ 


Feb. 14, 1914.  Feb.  7, 1914. 'Jan. 31, 1914.  Feb.i5,igi3. 


Gold       

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  In  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


(. 

«9.5«i.974 

28,547,164 

7.390,065 

29,083,161 

27.855.526 

77,305,163 

19.957,416 

1,514,736 

5,244,892 


19.445,627 

2-i,474.266 
7.343.364 
29.453.437 
26, 53., 630 
77,528,432 
18,808.436 
1,468,075 
4,690,998 


I 
19,368,660 

28,853,968 
7,325.453 
29.879.369 
25,791,951 
77,142,526 
18,734,448 
1,955.874 
4,818,929 


i 

17,662,688 

29.733,857 

7,963,256 

26,865,783 

27,773,941 

74,204,927 

19,020,797 

1,482,909 

5,001,586 


OPEN  MARKET  DISCOUNT. 

Last  week.  This  week 
Percent.      Per  oent. 

Thirty  and  sixty  day  remitted             jJ*    •*  g 

Three  months                 i.                      • |      **  ^l 

Fourmontbs                    h                       *      "  ^a 

Six  months                       i.                       3 "  , 

Three  months  fine  inland  bills              ^*— 3      •-  ,  _-! 

Four  months                                             ^  3  ,     '*  t  _3 

Six  months                                                3— 3t     ..  3      31 

BANK  AND  DEPOSIT   RATES, 

Bank  of  England  minimum  discount  rate       3      ••  3 

„             ,,         short  loan  rates           35     ••  35 

Bankers'  rate  on  deposits             JJ    "•  ? 

Bill  brokers' deposit  rate  (call) J9    ••  J 

„           7  and  14  days' notice          ..         ■ _  1  "  A 

Current  rates  for  7  day  loans       at  A 

,             for  call  loans           X~*    ••  '• 


BANK    OF    SWEDEN. 


Gold    .. 

Balance  abroad  and 

Foreign  Bills 
Swedi^  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulption 
Deposits  at  notice  . 


Feb.  14,  1914. 


i 

5,793,000 

5,816,000 

1,625,000 
5,957,000 
11,346,000 
4,244,000 


Feb.  7,  1914. 


i 
5,760,000 

5,643,000 

1,575,000 
6,233,000 
11,354,000 
4,277,000 


Jan.  31,  1914. 


I 
5,740,000 

5,510,000 

1.575.000 
6,646,000 
11,405,000 
4,498,000 


Feb.  15,  1913. 


I 
5.646,000 

4,990,000 

999,000 
6,710,000 
10,763,000 
3,259,000 


BANK  OP  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposit!!        .. 


Feb.  16, 1914.     Feb.  7,  1914. 


2,510,000 

1,767,000 

486,000 

3,643,000 

5.359.000 

55  ^''^o 


2,567,000 

1,698,000 

4^6,000 

3,720,000 

5,388,000 

605.000 


Jan.  31, 1914.    Feb.  15,  1913 


i 
3,616,000 

1,637,000 

486,000 

3,780,000 

5,495,000 

548. 'XW 


2,119,000 

1,238,000 

503,000 

3,566,000 

5,040,000 

466,000 


S>VISS  NATIONAL  BANK  (25  Irancs  to  tbe  £). 

Feb.  14, 1914. 

Feb.  7, 1914. 

Jan. 31, 1914. 

Feb.  15,  1913. 

Cold  and  Silver      . . 

Bills 

Note  circulation 
Shoit  term  advances 

7,6gi,oi2 
3.819,520 
10,260,536 
2,073,392 

/ 

7.670,522 

3>979.9.'io 

10,638,980 

1,981,471 

7.675,913 
4.172,414 
11,202,178 
1,803,805 

I 

7,429,711 

4.236,862 

10,821,936 

1.640.553 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      ..       •• 
Switzerland  .. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. 

Lisbon 

Oporto 

Copenhagen 

Cbristiania 

Stookhclm 


Usance 


Feb.  JO. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2'I^ 

i2-4i 

25'55 

20-65 

80-65 

25'i7?[ 

25-381 

2540 

25-46^ 

24-27 

24f5 

25-625 

4Sf8 

t^ 

45* 

18*44 

18-45 

18-45 


Feb.  12. 

Feb.  17. 

12-4i 

25-57i 

irig 

"^X 

20-64 

20-64 

20*64 

20-64 

25-18J 

25-20 

25' 40 

2540 

25'4l: 
2546 

25-4ii 

25-45 

2425 

24-25 

24ii 

24ii 

25-62i 

25-62J 

48H 

48i 

44^ 
44i 
44i 

44i 

ni 

18-43 

18-43 

18-44 

18-44 

18-44 

lS-44 

Feb.  19. 


12-ii 

12-48 

25-58J 

2065 

20-65 

25-2:J 

25'4ii 

24-424 

25-46i 

24-27 

24H 

2565 

% 

44H 

44U 

18-44 

18-45 

18-45 


FOREIGN   RATES   OF  EXCHANfiE  ON   LONDON. 


Place. 


Pailb 

Brussels  .... 
Amsterdam.. 

Betlin  

Hamburg    .. 

Vienna 

St.  Petersbuif^ 
New  York  .. 

Lisbon 

Madrid 


Last 
week's 


ctiqs. 
obqs. 
sight 
cbqs. 
chos 
sif.lit 
3  intliB 
si^bt 
sight 
sight 


25.174 
25.29} 
12.06J 
20.44i 

20.43J 

23-99 

94 
4.85i 
45^ 

26.75 


Latest 


25.20J 
25.32* 
12.o6| 

20.45J 
20.43J 
24.02 
94 

4.85}! 

458 
26.76 


Place. 


Antwerp  ... 

Italy  

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay 

Hong  Kong..,. 
Shanghai    . 
Singapore  . 
Yokohama  . 


stion 
sight 

3  mtbs 
90  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T, 

4  mtbs 


Last 

week'! 


25.30J 
25.27 
110.25 
l6,f,d. 

488d. 
l/4jd. 
I'4id. 
l/iodj. 

2/7d. 
2/4j5d. 
2'oAd 


Lattst. 


BANK  AND   DISCOUNT   RAIES   ABR04U. 


Pails         

Berlin        

Hamburg 

Amsterdam         ..        .. 
Brussels   ..      .,.        .. 

Vienna      

Rome        

St,  Petersburg    ,.        ,, 

Madrid 

Lisbon 

Stockholm  ,, 

Copenhagen 

Calcutta 

Bombay 

New  York  oall  money  . . 


Bank 
Rate. 


3i 

4 
4 
4i 
4 
4i 
5i 
6 

4i 
ik 
4i 
5 
7 
6 
15-2 


Jan.  29, 1914. 
Feb.  5, 1914. 
Feb.  3,  IJI4. 
June  25,  1913. 
Feb.  3,  1914. 
Feb.  3, 19:4. 
June  23,  1913. 
Oct.  30,  1913. 
Sept.  2..,  1913. 
Oct.  30,  1013. 
Feb.  6,  1914. 
Feb.  6, 1914. 
Nov.  13,  1913. 
Jan.  15,  1914. 


OpenMarnet 


Last     , 
Week,  l"- 


& 

33 
3i 
4i 
nom. 
4i 
i% 
4i 

5 


3 
3 
4i 

ii 
ii. 

4J 

nom. 

4t 

si 

41 

5 


The  Week's  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Monday,  March  2. 

STOCKS    AND     SHARES. 
Mining  Shares  carry  over,  Monday,  February  23. 


Continuation  Days. 
Tues.,  Feb.  24. 
Xues.,  Mar.  10. 


Ticket  Days. 
Wed..  Feb.  25. 
■Wed.,  Mar.  11. 


Pay  Days. 
Thurs.,  Feb.  26. 
Thurs..  Mar.  12. 


Stock  markets  at  the  close  of  last  -week  generally  dis- 
played a  broadening  of  interest  and  activity,  and  the 
tone   was   cheerful   in   nearly   all   departments.       Soon 
after  the  opening  this  week  signs  were   not   wanting 
that  business  was  beginning  to  contract  in  volume,  and 
considerable   realisations   on   the   part   of   professional 
operators  had  a  weakening  effect  on  prices.      The  in- 
gathering of  tlie  income-tax  began  to  tell  on  the  supply 
of  money,  and  loan  and  discount  rates  hardened;  this 
and  the  ill-success  of  the  South  African  and  the  City  of 
Pretoria  loans,  indicating  that  the  public's  appetite  for 
high-class  securities  is  at  last  satisfied,  depressed  Con- 
sols, and  as  actual  realisations  were  accompanied  by 
an  increasing   number  of  bear   sales,   mild  depression 
prevailed    in    nearly    all    leading    markets.       In    some 
quarters  the  dulness  of  markets  was  attributed  in  part 
to  less  hopeful  feelings  which  have  come  to  be  enter- 
tained regarding  the  Irish  political  situation;  added  to 
which  the  position  in  Paris  appeared  to  be   far  from 
comfortable,  while  another  adverse  influence  was  a  re- 
port of  unsatisfactory  relations  between  Bulgaria  and 
Greece.      The  course  of  the  Home  Railway  market  -was 
particularly  disappointing,  as  after  the  last  of  the  divi- 
dends had  been  announced  operators  for  the  rise  came 
to  the  conclusion  that  there  was  nothing  further  to  go 
for,  and  their  efforts  to  secure  profits  made  the  tone 
quite  weak.      In  other  directions  there  was  a  lack  of 
fresh  buyers,  and  such  orders  as  came  to  hand  were 
of  quite  unimportant  dimensions.      Wall  Street,  which 
sometimes  gives  markets  a  lead,  has  been  idle,  and  no 
important  movements  are  now  looked   for  there  until 
after  next  Monday's  holiday. 

Consols,  Trustee  Securities,  &c. 
With  less  activity  in  the  demand  and  profit-taking 
sales  in  progress,  prices  here  have  dwindled  all  the 
week,  and  the  stiffening  of  discount  rates,  coupled  with 
the  substantial  gold  withdrawals  and  the  news  of  the 
failure  of  two  important  loan  issues  added  to  the  de- 
pression, .^fter  such  a  series  of  successful  flotations, 
the  announcement  that  80  per  cent,  of  the  Union  of 
South  Africa  and  92  per  cent,  of  the  Crty  of  Pretoria 
issue  had  been  left  in  the  hands  of  the  underwriters  was 
regarded  as  rather  disappointing.  It  may  be  noted 
that  the  Corporation  of  London  issue  was  just  covered, 
as  was  also  the  small  Christchurch  loan.  Although 
most  of  the  leading  gilt-edged  securities  gave  way 
under  the  lead  of  Consols,  British  Corporation  stocks 
and  Colonial  Government  bonds  continued  to  find 
favour  among  investors.  But  for  the  fact  that  Con- 
sols rose  quite  briskly  just  at  the  start,  the  fall  on 
balance  vvould  have  been  heavier ;  the  price  closed  \ 
lower  on  balance  at  76},  after  being  77J.  Other  de- 
clines in  front  rank  stocks  ranged  from  J  to  i,  -with 
Bank    stock    2   lower.       The    investment   demand    for 
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Home  Corporation  and  County  stocks  was  sufficiently 
strong  to  raise  quotations  by  i  to  2  points  in  a  large 
number  of  instances.  Scrips  of  recent  Colonial  loans 
were  dull.  City  of  Pretoria  IcU  to  ij  dis.  and  Union 
of  South  Africa  to  i  dis.  Corporation  of  London  was 
called  par.  New  Zealand  dropped  -{'a,  and  several 
others  were  {  down.  Among  the  non-trustee  stocks, 
movements  were  few  in  number  and  in  both  directions. 
Cuban  Ports  stock  and  Port  of  Para  bonds  fell  2^  to  3. 
Foreign  Government  Bonds. 

The  Continental  Bourses  have  not  i>een  in  a  happy 
mood  this  week,  and  the  market  here  has  reflected  the 
weaker  tone  ruling  on  the  Continent.  Baseless  reports 
of  a  collision  between  Greek  and  Bulgarian  troops  dis- 
turbed the  equanimity  of  the  Bourses,  and  there  has  not 
been  much  business  passing  in  "  international  "  securi- 
ties. In  Paris  the  carry-over  caused  very  little  trouble, 
as  money  was  extremely  plentiful.  Many  of  the  usually 
active  securities  received  very  little  attention,  and  un- 
even movements  that  seemed  to  have  little  significance 
were  shown  at  the  close.  At  the  outset  Chinese  bonds 
were,  bought  on  the  announcement  that  the  funds  from 
the  salt  tax  now  in  the  hands  of  the  Five-Power  loan 
group  are  sufTicient  to  cover  the  loan  charges  for  the 
present  year.  Japanese  4^  per  cent,  bonds  also  received 
a  fair  amount  of  attention.  The  issue  of  Chilean  "  C  " 
Annuities  was  an  immediate  success,  and  this  had  a 
stimulating  effect  on  the  price  of  the  "  A  "  and  "  B  " 
annuities.  Mexican  bonds  were  a  flat  market,  an 
adverse  movement  in  the  Mexican  exchange  inducing 
sales  and  causing  the  Fives  to  fall  5  points.  Brazilian 
bonds  were  offered  on  local  and  Continental  account 
and  the  new  scrip  was  particularly  weak,  closing  i^ 
lower,  the  older  issues  being  mostly  i  to  2  lower. 
Russians  were  steady  to  firm,  the  new  railway  loan  in 
Paris  having  met  with  a  favourable  reception.  Hun- 
garian Fours  shed  J  on  the  appearance  of  the  prospectus 
ofTering  the  new  4^  per  cents.  ;  the  scrip  of  the  latter 
was  quoted  at  a  small  premium.  Bulgarian  4^  per 
cents,  were  finally  a  point  higher ;  the  Government  has 
decided  to  issue  Treasury  bills  maturing  at  different 
periods  up  to  18  months. 

Home  R.mlwav  Stocks. 

This  market  has  been  much  less  active.  With  the 
declaration  of  the  last  of  the  dividends  interest  died 
away,  and  profit-taking  by  recent  specuhitive  pur- 
chasers, coupled  with  the  generally  less  optimistic  feel- 
ing, brought  about  heaviness  in  the  later  dealings.  The 
news  of  the  appointment  of  an  American  as  manager  of 
the  Great  Eastern  came  as  a  great  surprise,  and  caused 
a  considerable  amount  of  adverse  criticism.  At  the 
Great  Northern  meeting  the  chairman  indulged  in  some 
very  pessimistic  remarks  regarding  his  views  as  to  the 
labour  outlook.  Most  of  the  traffic  returns  were  re- 
garded with  favour,  the  Great  Central  figures  being 
especially  good.  As  the  public  apparently  has  finished 
reinvesting  dividend  money  and  House  bulls  were  secur- 
ing their  profits  prices  sagged  all  round,  and  closed  the 
week  at  about  the  lowest  points  touched.  Apart  from 
the  dividend  declarations  there  has  been  little  of  in- 
terest. There  was  a  revival  of  old  rumours  that  the 
Port  of  London  .\uthority  contemplated  taking  over  the 
East  London  Railway,  but  the  story  was  discredited. 
The  directors  of  the  Midland  Co.  have  decided  to  ask 
Parliament  to  grant  a  further  period  of  two  years  in 
which  to  formulate  a  scheme  for  the  electrification  of 
the  Tilbury  line.  It  also  became  known  that  there  were 
a  large  number  of  petitions  against  the  Great 
Western  and  the  Metropolitan  and  Great  Northern 
Companies'  Bills  for  next  Session.  Apart  from 
small  rises  in  Brighton  deferred  and  Hull  and 
Barnslcy  stocks  final  movements  were  all  against 
holders.  North-Eastern  closed  at  i3oJ-  after  being 
133,  and  London  and  North-Western  at  137J 
after  touching  139},  while  Midland  deferred  was 
}  lower  at  76^,  having  been  78i.  South-Eastern  de- 
ferred after  being  rushed  up  to  57  came  back  to  55-iV> 
and  closed  at  55^.  The  Scottish  stocks  were  sold  from 
the  North,  Caledonian  descriptions  being  especially 
weak  after  the  report  was  published.     South-Western 


ordinary  declined  3  and  the  deferred  J,  although  the  divi- 
dend statement  met  the  most  optimistic  estimates. 
Interest  in  prior  charge  securities  has  quite  disappeared, 
and  a  slight  reaction  was  noticeable.  Central  London 
preference,  however,  rose  3. 

India.v  and  Colonial  Railways. 

The  few  changes  in  Indian  railway  securities  were 
mostly  in  the  upward  direction,  but  there  was  not  much 
doing.  Canadian  Pacific  shares  dipped  to  219J,  selling 
Ijeing  induced  by  the  appearance  of  an  unfavourable 
traffic  return ;  the  decline  in  the  receipts  was  due  to  a 
bliizard.  Bear  covering  restored  the  price  to  222J, 
after  which  sales  from  Wall  Street  brought  about  a 
relap.se  to  221.  Grand  Trunk  third  preference,  which 
dipped  to  495  when  the  dividend  wa.s  announced, 
rallied  to  52J  on  bear  covering,  and  closed  J  higher 
on  the  week  at  5if;  the  company's  traffic  return 
.showed  a  small  increase  in  place  of  the  expected  de- 
crease. It  is  announced  that  the  Grand  Trunk  Co.  is 
contemplating  the  repudiation  of  the  agreement  con- 
cerning the  National  Transcontinental  section  of  the 
Grand  Trunk  Pacific.  The  construction  of  this  1,836 
miles  of  line  has  reflected  anything  but  credit  upon 
the  Government  responsible  for  the  undertaking;  it 
has  been  in  hand  for  nine  years,  and  completion  is  not 
yet  in  sight. 

American  Railroads. 

Wall  Street  has  passed  a  very  quiet  week,  and  what 
little  business  there  was  appeared  to  be  mostly  in  the 
hands  of  professional  ojierators.  Better  general  trade 
ref)orts  failed  to  create  confidence  in  a  real  improve- 
ment in  trade  conditions,  but  there  was  an  impro/'id 
investment  demand  for  standard  stocks  and  bonds,  and 
a  sustaining  factor  was  the  decrease  reported  in  the 
number  of  idle  freight  cars.  Unsettlement  was  caused 
by  the  crisis  in  the  affairs  of  the  Rock  Island  Co.,  and 
rumours  wiere  current  of  a  $5  assessment  on  the 
common  and  of  $15  on  the  preferred,  some  form  of 
income  on  other  bonds  being  given  in  return.  Re- 
newed threats  of  labour  troubles  on  the  Western  roads 
caused  nervousness,  and  a  conference  was  held  regard- 
ing a  request  for  an  increase  in  wages  and  for  better 
working  conditions  on  the  roads  west  of  Chicago.  The 
news  that  the  question  of  the  application  of  the 
Eastern  railways  for  permission  to  increase  freight 
rates  by  5  per  cent,  had  been  deferred  by  the  Interstate 
Commerce  Commission  until  September  12  cau.sed  keen 
disappointment.  Having  concluded,  on  insufficient 
warrant,  that  the  authorisation  of  higher  rates  was  in 
sight,  the  market  expressed  its  chagrin  by  offering- 
stocks  freely.  A  rumour  that  President  Wilson  v  as 
urging  speedy  action  put  prices  better  again,  but  the 
story  was  contradicted.  It  now  appears  that  the 
decision  in  the  rate  case  may  be  arrived  at  before  the 
summer  recess.  Chesapeake  common,  after  being 
offered  owing  to  the  uncertainty  as  to  the  method  which 
the  company  would  adopt  for  meeting  its  notes  due 
in  June,  rallied  a  little  under  some  covering  when  the 
regular  dividend  was  declared.  Rock  Island  common 
and  preferred  closed  i  to  2  lower;  the  company  has 
a  large  amount  of  equipment  notes  falling  due  ihonly, 
for  which  preparations  have  yet  to  be  made.  New 
York  Central  stock  finally  closed  without  change  on 
balance ;  it  was  declared  that  there  was  no  foundation 
for  the  report  that  the  company  had  under  considera- 
tion the  reduction  of  the  dividend.  Allotments  to  the 
members  of  the  Southern  Pacific  convertible  bonds 
underwriting  syndicate  amounted  to  only  10  per  cent, 
owing  to  the  lieavv  subscriptions.  Southern  common 
was  steadied  by  a  little  buying  following  the  announce- 
ment of  the  regular  dividend  on  the  preferred.  Great 
Northern  preferred  declined  2i  on  the  proposed  increase 
in  the  capital,  .■\ccording  to  a  compilation  of  the  New 
York  FinaDcial  Chrotiicle  the  gross  earnings  of  473 
roads  during  1913  showed  an  increase  of  4.76  per 
cent. 

Other  Foreign  Railways. 

In  this  department  prices  are  mostly  lower,     .\rgen- 
tine  traffics  continue  to  show  poor  results,  and  Buenos 
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Ayres  and  Pacific  stock  has  been  freely  offered,  lalhng 
•I  Great  Southern  and  Western  closed  i^  lower.  A 
new  issue  of  Cordoba  Central  second  debenture  stock  is 
looked  for  shortly.  Guayaquil  prior  lien  declined  i  in 
face  of  the  news'of  another  remittance  for  the  service 
of  the  bonds.  The  Brazil  company's  stocks  closed  i  in 
2  lower,  but  the  common  at  one  time  was  as  low  as 
29.  According  to  advices  from  the  manager  of  the 
Brazil  Xorth-Eastern,  the  revolution  in  Ceara  has 
spread,  and  is  now  interfering  with  railway  transport 
to  a  considerable  extent.  Mexican  stocks  went  fiat  on 
the  news  of  the  continued  activity  of  the  rebels,  and  the 
news  of  the  landing  of  machine  guns  for  the  protection 
of  the  British  Legation  was  not  liked.  However,  the 
traffic  return  showed  that  the  area  served  by  the  old 
Mexican  company  was  apparently  enjoying  normal  con- 
ditions, whatever  may  be  happening  in  other  parts  of 
Mexico,  and  in  the  late  dealings  bear  covering  finally 
put  the  price  of  the  ordinary  stock  J  higher  on 
balance.  Interoceanic  second  preference  declined  6i. 
The  Mogvana  issue  of  5  per  cent,  first  mortgage  bonds 
was  a  complete  failure.  Antofagasta  stocks  relapsed 
I  to  2.  Ottoman  ordinary  shares  rose  i,  owing  to  the 
increase  in  the  dividend. 

Banks,  Breweries,  &-c. 
There  has  been  some  profit-taking  in  bank  shares, 
London  Citv  and  Midland  relapsing  f,  Australasia  2, 
and  National  Provincial  4.  In  the  brewery  section  the 
sustained  support  from  American  descriptions  was  a 
notable  incident.  Indianapolis  debentures  rose  8,  Den- 
ver debentures  3,  New  York  stock  3,  while  Bartholo- 
may  shares  and  debentures  were  buoyant.  Allsopp  de- 
bentures fell  2.  Of  the  recent  issue  of  prior  lien  stock, 
^o  per  cent,  was  left  to  the  underwriters,  and  the  scrip 
fell  to  5  dis.  U"atne\-,  Combe  preferred  relapsed  lA. 
IMilford  Docks  .\  debentures  fell  5. 

COMXIERCI.AI.,    IXDLSTRI.AL,   &C. 

The  industrial  market  took  its  tone  from  the  rest  of 
the  House,  and  left  off  dull  in  .some  sections.  Calico 
Printers  preference  weakened  on  the  poor  report. 
Eastman  Kodak  common  closed  30  lower  at  545,  having 
been  dealt  in  at  520.  The  weakness  was  said  to  be 
owing  to  the  severity  of  increasing  competition. 
General  Hydraulic  relapsed  i,  though  the  report  made 
a  good  showing.  Harrods  hardened,  as  did  Imperial 
Tobacco  deferred,  Bradford  Dyers,  and  British  Oil  and 
Cake  debentures  on  the  appearance  of  the  reports,  the 
last-named  company  pa\ing  5  per  cent.,  against  nil  on 
the  ordinary.  Sunbeam  Motor  rose  ^  on  the  proposed 
new  issue  of  capital,  giving  holders  a  bonus.  There 
was  a  demand  for  Rldgways  preference.  .Anglo-Conti- 
nental Supoly  preference,  Lovell  and  Christmas  deben- 
tures, Whiteley  debentures,  and  Walker's  Parker  de- 
bentures. .South  .American  Stores  shares  were  un- 
aftected  by  the  new  issue  of  ordinary  capital.  Charing 
Cross  Electric  ordinary  shares  were  bought  on  the  in- 
crease in  the  dividend.  .Shawinigan  Water  stocks  ro.se 
I  to  li,  on  a  revival  of  old  rumours  of  an  amalgama- 
tion with  the  ^Montreal  Light  and  Power  Co. 

FiNANCiAi.,  Land,  Trusts,  &c. 
Peruvian  Corporation  stocks  were  bought  at  the  out- 
set on  the  news  that  the  American  Minister  at  Lima 
liad  been  instructed  to  recognise  the  new  Provisional 
Government.  Hudson's  Bav  shares  v\'ere  rather  weak. 
Imperial  and  F"oreign  Corporation  preference  rose  -^g, 
while  Anglo-PVench  Mercantile  ordinary  fell  1-32  on  the 
proposed  amalgamation  of  the  two  concerns.  Trust 
companies'  stocks  showed  a  fair  amount  of  activity,  and 
prices  as  a  rule  closed  higher.  Gas  stocks  met  with 
support,  .Alliance  and  Dublin  rising  4.  Insurance 
shares  had  a  harder  appearance,  London  rising  li,  wliile 
Sun  Life  went  up  i  on  the  meeting. 

Iron,  Steel,  and  Shipping. 
.After  advancing  during  the  earlv  part  of  the  week 
tJ.S.  Steel  common  relapsed  and  closed  dull.  D.  Davis 
shares  were  bought  on  the  excelle.it  report.  Vickers 
preferred  stock  rose  3.  Reports  that  a  settlement  of 
the  -Atlantic  rate  war  was  imminent  caused  a  small  rise 
an  Cunard  shares.      France  Fenwick  preference  rose  I, 


as  the  dividend  just  declared  on  the  ordinary  shares  was 
the  largest  in  the  history  of  the  company.  It  was  an- 
nounced that  the  Eagle  Oil  Transport  issue  had  been 
over-subscribed.  Underwriters  of  Canada  Steamship 
Lines  debentures  were  left  with  90  per  cent.,  and  the 
.scrip  fell  to  3f  dis.  Royal  Mail  3  per  cent,  debentures 
fell  1  on  the  underwriting  of  a  new  issue  of  simiU- 
stock. 

On.  AND    RlBBER    ShARES. 

Oil  shares  moved  erratically.  North  Caucasian  we-e 
bought  from  the^Continent  up  to  35s.  fxl.,  and  Lobitos 
also  showed  stre'ngth.  Burmah  hardened  on  reports 
that  the  company  -was  to  be  absorbed  by  the  Shell  group. 
A  dividend  of  35  per  cent,  is  looked  for  on  Shell  ordi- 
nary, but  the  price  closed  dull.  .At  first  rubber  shares 
were  active  and  strong,  and  it  was  thought  the  public 
was  taking  a  little  more  interest  in  this  market.  Profit- 
taking  sales  and  a  relapse  in  the  price  of  the  raw  matt- 
rial  caused  the  market  to  go  very  flat,  and  there  was  no 
recovery  before  the  close. 

Telegraphs,  Tramways,  &c. 

.Anglo-.American  Telegraph  deferred  relapsed  on 
profit-taking,  and  Marconi's  were  dull.  National 
.Steam  Car  shares  were  offered  down  to  14s.,  and  Mexico 
Tramwav  stocks  also  were  flat.  Manila  Electric  de- 
clined 2h.  .Among  ^^'ater  stocks  South  Essex  ordinary 
rose  5  and  the  debenture  3. 

Friday  Evening. 
-Stock  markets  closed  dull  owing  to  realisations,  1:1 
view  of  the  carry-over,  which  begins  in  the  mining 
markets  on  Monday.  Consols  weakened  to  75!^  for 
cash,  but  closed  at  76-^^.  .Among  Foreign  stocks 
Brazil  scrip  fell  to  88.f.  Home  Railway  stocks  were 
offered,  especially  Metropolitan,  which  closed  at  43. 
Canadian  Pacific  shares  declined  to  220,  and  Union 
"Pacific  to  i66f ,  after  being  167J.  Mining  shares  had  a 
dull  appearance.  The  list  of  applications  of  the  Hun- 
garian loan  was  closed  at  once,  and  the  scrip  closed  at 
■^  prem.  Underwriters  of  the  Mogvana  issue  were 
left  with  90  per  cent,  of  the  amount,  and  the  scrip  was 
quoted  at  2^  dis. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS— Rise:  H.xchequer  3  p.c.  J,  to  looj-ij, 
Mauritius  ij,  to  90-3,  Transvaal  3  p.c.  and  Ace.  i,  to  92-4,  India 
3j  p.c.  both  j,  to  looj-ij.  Fall :  Guaranteed  2|  p.c  and  Ace.  J, 
to  77J-8J,  do.  Irish  Land  3  p.c.  and  Ace.  J,  to  84J-5J,  Local  Loans 
Ace.  I,  to  87J-8J,  Bk.  of  Eng.  2,  to  246-51,  India  3J  p.c.  Ace.  i,  to 
9oJ-iJ,  di.  3  p.c.  Ace.  J,  to  77J-8J. 

CORPORATION  AND  COUNTY  STOCKS.— Rise  :  Metrop.  3 
p.c.  J,  to  89-90,  Corpn.  of  London  3  p.c.  1923  i,  to  93  5,  do.  (City 
of  London)  i,  1095-7,  Bath  3  re.  2,  to  85-7.  do.  3I  p.c.  2.  to  92-4, 
Belfast  3j  p.c.  i,  to  87-9,  Birkenhead  i,  to  73-5,  Birmingham  3J 
p.c.  I,  to  94-6,  do.  3  p.c.  and  1932  both  2,  to  80-2,  Blackburn  i,  to 
84-6,  Bournemouth  i,  to  84-6,  Bradford  3J  p.c.  i,  to  92-4,  Brighton 
3j  p.c.  I,  to  91-3,  do.  3  p.c.  I,  to  78-80,  Bristol  3  p.c.  i,  to  77-9, 
do.  34  p.c.  I,  to  93-5,  Burton  i,  to  82-4,  Cambridge  i,  to  81-3, 
Cardiff  3  p.c.  2,  to  80-2,  Cheltenham  2,  to  76-8,  Croydon  3ip.c.  i, 
to  92-4,  Derby  2, 1079-81,  Dover  1,1079-81,  Eastbourne  both  1. 1079- 
81,  Glamorgan  i,  to  82-4,  Grimsby  i,  to  78-So,  Hampshire  i,  to 
79-81,  Harcogate  i,  to  81-3,  Heston  2,  to  78-80,  Huddersfield  both 

1,  to  83-5,  Hull  3j  p.c.  Red.  i,  to  90-2,  Leeds  3  p.c.  1,  to  78-80, 
Leicester  i,  to  93-5,  Lincoln  i,  to  75-7,  Liverpool  3J  p.c.  i,  10 
94-6,  do.  3  p.c.  2,  to  83-5,  Manchester  i,  to  81-3,  Middlese.\  3J  p.c. 

2,  to  92-4,  Norwich  2,  to  7S-80,  O.xford  i,  to  78-80,  Portsmouth 
34  p.c.  I,  to  96-8,  do.  3  p.c.  2,  to  84-6,  Ramsey  J,  to  81-3, 
Ramsgate  I,  to  76-8,  Reading  3J  p.c.  i,  to  92-4,  do.  3  p.c.  2,  10 
79-81,  do.  3j  p.c.  Red.  i,  to  90-2,  Scarborough  i,  to  77-9, 
Stockton  3j  p.c.  i,  to  90-2,  Stoke  i,  to  80-2,  West  Ham  3  p.c.  2, 
to  80-2.  West  Sussex  2,  to  S2-4,  Windsor  i,  to  77-9,  York  2,  to 
82-4,  Bristol  3j  p.c.  i,  to  89-91,  Leicester  3  p.c.  i,  to  80-2,  do.  2J 
p.c.  I,  1067-9,  Newark  i,  to  83-5,  Southampton  i,  to  90-2,  Wigan 
I,  to  98-100.  Worcester  I,  to  85-7.  Fall:  London  County  2J  p.c. 
I,  to  67-9,  do.  3J  p.c.  and  Ace.  i.  to  964-SJ. 

PUBLIC  BOARDS,  &c.,  U.KT— Rise:  Thames  Cons,  i,  to  75-7, 
Tyne  i,  to  85-7,  Metrop.  (Lambeth)  ij,  to  78A-80J,  do.  (Sthwk 
and  Vxhl).  3  p.c.  ij,  to  78J-80J,  Dover  i,  to  91-3.  Fall :  Metrop. 
Ace.  I,  to  82-4. 

COLONIAL  AND  PROVINCIAL  GOYMT.  SECURITIES.— Rise  : 
Canada  3  p.c.  i,  to  85-7,  do.  Can.  Pac.  i,  to  95-7.  Cape  of  Good 
Hope  4  p.c.  Dbs.  1917  i,  101-3,  New  S.  Wales  1915  ij,  to  102-4, 
New  Zealand  1923  i,  to  101-3,  Sth.  .Australia  1916  i,to  100-2,  do. 
4  p.c.  1916  I,  to  101-3,  Canada  (Can.  Pac.)  1938  i,  to  95-7,  New  S. 
Wales  4  p.c.  1942  4,  to  29^-304,  Quebec  4*  p.c.  i,  to  102-4, 
Victoria  34  p.c.  1923  i,  to  97-9.  Western  Australia  34  p.c.  both  i,  to 
92-4.     Fall  :  South  Africa  2,  to  97-9. 

CORPORATION  STOCKS— INDIAN  AND  COLONIAL.— Rise  : 
Calgary  1930  i,  to  91-3,  Dunedm  0  p.c.  i,  to   113  6,  Melbourne  4 
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p.c.  2,  to  98-100,  North  Melbourne  i,  to  101-3,  Otagos  p.c.  Cons. 
I,  to  103-5,  yuebec  4J  p.c.  i,  to  100-2,  do.  4)  p.c.  i,  to  100-2, 
Saskatoon  5  p.c.  2,  to  97-9,  do,  4J  p.c.  Dbs.  i,  to  89-91,  do.  44  p.c. 
■Cons.  2,  to  90-2,  Sth.  Melbourne  5  p.c  and  4*  p.c.  botii  1,  to 
100-2.  Fall  :  Moose  Jaw  5  p.c.  Dbs.  2.  to  95-7,  Pretoria  i,  to  91-3. 
^CORPORATION  STOCKS— FOREIGN.— Rise  :  Bergen  4  p.c.  i, 
1092-4,  Copenhagen  1887  i,  to  85-8,  Gothent)erg  both  i.  to  93-5, 
Sao  I'aulo  i,  to  98-100,  Tammerfors  2,  to  96-S.  Fall:  Bergen 
1913  I,  to  89-91,  Budapest  J,  to 85-6,  Copenhagen  19084,  to  gij-sj. 
Tokyo  1912  j,  to  95J-J,  Cuban  Ports  Com.  2^,  to  44-6,  Port  of 
Bahia  i,  to  80-3,  Port  of  Para  3,  to  73-7. 

FOREIGN  STOCKS,  BONDS,  Ac.  —  Rise  :  Argent.  1907  i,  to 
101-3,  Brazil  1895  I,  to  90-2,  do.  Fdg.  i,  to   looj-ij,   B.A.   (Prov.) 

1910  2,  to  93-5,  Bulgarian  1907  i,  to  80-4,  do.  1909  i,  to  81-4, 
Chilian  1889  i,  to  89-92,  do.  Ann.  "  B  "  f ,  to  954-6,  Chinese  1912 
*,  to  90-1,  Cordoba  i,  to  45-7,  Finland  J,  to  98-9,  Paraguay 
both  I,  to  56-8,  Russian  1894  ij,  to  92-6,  do.  3J  p.c.  i,  to  81-4, 
Swedish  1888  ij,  to  73-7,  Uruguay  3J  p.c.  i,  to  694-704,  do.  1896 
},  to  974-84,  Austrian  1876  2,  to  89-92,  Prussian  34  p.c.  £,  to854-74. 
Pall :  Argent.  19084,  to  824.34,  Bahia  1913  i,  to  75-8,  Brazil  1889 
1,  to  744-59.  do.  Lloyd    Bras,  i,   to  86-8,  do.    1908  i,    to  95-7,  do. 

1911  2,  to  86-8,  do.  1911  I,  to  72-4,  do.  1913  ij,  to  89-94,  Chilian 
1895  I,  to  88-91,  Chinese  Hangchow  i,  to  87-9,  Colombian  3  p.c.  J, 
to  50J-1J,  Mexican  1894  2,  to  66-8,  do.  1913  2,  to  90-2,  Nicaragua 
J,    to   804-14.    R'O   4'  '°   854-64-    Roumania  J,    to   91-2, 

HOME    RAILWAYS.— Rise :   Glas.  and  S.W.  Pfd.  i.  to  56-8. 
North  Staffs.  2,  to  89-91.     Fall :  Cale.  Pfd.  ij,  to  57S-8J,  do.  Dfd 
No.  I  i,  to  S-ii,  E.  Lon.  J,  to  7H.  G.N.  of  Scot.  Dfd.  4,  to  2iJ-2r 
G.N.R.  "  A  "  3,  to  54-4,  Highland  i,  to  40-3,  L.  and  S.W.  Pfi 
to  88-9,  Brighton  Pfd.  i,  to  127-9,  S.E.R.  Pfd.  i,  to  ii7-9x,Taff 
i.  to  74-5- 

Debentures. — Rise :  Gt.  Cent.  5  p.c.  i,  to  120-2,  do.  34  p.c.  1,  to 
83-7,  Highland  4  p.c,  i,  to  98-100,  do.  4J  p.c.  4,  to  103-5,  Brighton 
44  p.c  I,  to  115-7,  Metrop,  34  p.c.  i,  to  87-9,  S.E.R.  3  p.c.  1,  to 
74-6.  Fall  .  G.W  R.  44  p,c  I,  to  118-20,  L,  and  N.W.  J,  to  SoJ-ij, 
Midland  i,  to  664-74,  N.  Brit.  4,  to  80-1. 

Oaaranteed. — Rise  ;  Cale,  Cons.  2,  to  102-4,  Fumess  i,  to  93-5, 
•Chatham  1,1077-9.  Fall:  Gt.  N.R.  Guar.  i.  to  104-6,  G.W, R. 
Cuar.  I,  to  129-31,  District  Guar,  i,  to  86-8,  Midland  j,  to  664-74. 

Preference. — Rise:  Central  Lon.  3,  to  104-6,  Barnsley  4  p.c.  i, 
to  94-6.  Fall  :  L.  and  N.W.  Cons,  i,  to  105-7,  Chatham  2nd  i,  to 
58-60X,  Lon.  Elec.  i,  to  77-9,  Midland  4,  to  O5-6. 

INDIAN  RAILWAYS.-  Rise  :  .\ssam-Bengal  4,  to  744-64,  Delhi 
Db.  I,  to  100-2,  Gt.  Ind.  Pen.  "B"  J,  to  194-204,  Madras"  A"  i, 
to  174-8,  Sinde  "A"  J,  to  i7j-8i,  South  Ind.  i,  to  103-5,  W.  Ind. 
Portuguese  Gua.  i,  to  91-3.  Fall:  Bengal  and  N.-W.  Ord.  4,  to 
1544-64,  Burma  Db.  i,to  75-7,  E,  Ind.  New  Db.  1,  to  75-7. 

COLONIAL  RAILWAYS.— Rise  :  Alberta  i,  to  106-9,  Atlantic 
I,  to  107-9,  Can.  N.  Alberta  2,  to  90-2,  Can.  N.  Quebec  4  p  c. 
Perp.  2,  to  82-5,  Can.  Nrthrn,  Land  Grant  Bonds  i,  to  100-2,  do. 
Sask.  Gtd.  2,  to  90-2,  Gd.  Trunk  Pac.  i,  to  77-9,  Quebec  Cent.  2nd 
Mt.  I,  to  83-5,  Atlantic  and  St.  St.  Lawrence  i,  to  133-6,  Minne- 
apolis ist  Cons.  14,  to  97-9.  Fall  :  Gd.  Trunk  Perp.  4  p.c.  4.  to 
93-4,  Rhodesia-Katamga  4,  to  904-241  Rhodesia  5  p.c.  Dbs.  4.  to 
984- 100  J. 

AMERICAN  RAILROADS.  —  Rise :  Alabama  N.  O.  Dfd.  1-32, 
to  J-3,  Cleveland  2,  to  83-6,  Erie  2nd  Pf.  4,  to  39-41,  Mobile  2,  to 
69-72,  N.  Pac.  ),,  to  119-20.  Fall:  Atchison  I'fd.  4.  to  1034-451, 
Chic,  Gt.  W.  Pfd.  4,  to  314-24,  Chic.  Mil,  Pfd,  2,  to  138-43,  Erie 
1st  Pfd,  4,  to  48-9,  Gt,  Nrthn,  24,  to  133-4,  I^ock  Is.  Com,  i,  to 
7-4,  do.  Pfd,  2,  to  10-3,  Wabash  Pfd.  i,  to  74-84. 

Bonds  (Currency).— Rise:  Detroit  Cons.  Mt,  i,  to  108-10,  West 
Shore  2,  to  95-8, 

Bonds  (Gold).— Rise :  Baltimore  Sth,-W.  Div,  4,  to  934-54, 
Canada  Sthrn,  1,  to  110-3,  Cent.  Pac,  ist  Rfdg,  4,  to  96-8,  Chesa- 
peake 1st  Cons.  I,  to  110-3,  Chic,  and  W.I.  i,  to  88-90,  Chic.  Mil. 
and  Paget  Sd.  3,  to  93-6,  Chic.  Mil.  25-yr.  4,  to  94-6,  Cleveland 
and  Marietta  i,  to  99-102,  Denver  1st  Cons.  4>  to  854-74,  Kansas 
Sthrn.  Rfdg.  i,  to  99-101,  Lake  Shore  34  p.c.  2,  to  89-92,  N.  York 
Cent,  34  p,c,  Gld,  i,  to  77-80,  do.  Lake  Shore  Collat,  24,  to  844-64, 
Pennsylvania  40-yr,  14,  to  854-84,  do,  "  D  "  14,  to  85^-84,  St.  Paul 
I,  to  104-7,  Pall:  Chesapeake  20-yr,  1,  to  87-9,  Chic.  Rock  Is. 
R,R  3,  to  47-52,  Cleveland  and  Cin.  4  p.c.  Gn.  Mt.  14,  to  87-90, 
Denver  1st  and  Rfdg.  14,  to  72-4,  Illinois  1953  *,  to  94-6,  Missouri 
2nd  Mt.  I,  to  78-80,  Nat.  R.R.  Mex.  Pr.  Ln,  2,  to  78-83,  do. 
Assented  2,  to  78-83,  Nat,  Rlys,  Pr,  Ln.  2,  to  61-5,  do.  Assented  2, 
to  61-5,  do.  Gld.  5,  to  55-60,  N.  York  Cent.  30-yr.  1,  to  93-5. 

Bonds  (Sterling).     Rise  :  Union  Pacific  4,  to  98-9, 

FOREIGN  RAILWAYS.— Rise:  Antofagasta  5  p,c.  Deb,  1,  to 
108-10,  Arauct)  J,  to  11J-2,  B  A,  and  Pac,  5  p.c.  (1912)  Deb.  4,  to 
1024-34,  Cordoba  Cent,  ist  Deb.  4,  to  87-8,  Costa  Rica  1st  Debs. 
I,  to  100-2,  Cuba  Pfd.  1,  to  102-4,  Egyptian  Delta  Debs.  1,  to  96-8, 
Leopoldina  4  p.c.  Deb.  1,  to  90-1,  Mid.  Uruguay  Deb.  i,  to  84-6, 
MoRyana"Sul  Min."  Dbs.  2,  to  99-101,  N  W.  of  Uruguay  2nd 
Deb.  I,  to  96-8,  Ottoman  from  Smyrna  to  Aidin  Ord.  4.  to  20-1, 
Pacific  of  Colombia  Dbs.  1,  to  93-5,  S.  Manchurian  44  p  c.  Bds. 
*,  to  89j-9oi,  S.  San  Paulo  Debs,  14,  to  77-9,  Fall :  Antofagasta 
Pfd,  Ord,  1,  to  108-10,  do,  Pfce.  1,  to  1057,  Argent.  N.  East,  i,  to 
43-5,  do.  ".\"  Deb.  I,  to  103-5,  do.  "B"  Deb.  i,  to  91-3,  Bilbao 
Riv.  J,  to  6J-7g,  Bolivar  Ord.  1-32,  to  15-32 — 17-32,  Brazil  Non- 
Cum.  Pfd.  2,  to  38-43,  do.  Cum.  Pfd.  2,  to  48-50,  do.  5  p.c.  Debs, 
a,  to  72-4,  B.A.  and  Pacific  2nd  Pfce.  1,  to  94-6,  B..A..  Gt,  South, 
K.Ntens,  (1914)  J,  to  loj-ij,  do,  (1913)  i.  to  loj-i,  B,A,  West, 
Extens.  J,  to  loji.  Cent.  Uruguay  East.  Extens.  Ord,  J,  to  6i-7j, 
Cordoba  Cent,  Ord,  4,  to  464-74,  Cuban  Cent,  Pfce.  j,  to  10-4, 
Entre  Kios  ist  Pfce,  i,  to  91-3.  do,  2nd  Pfce.  i,  to  64-6,  Guayaquil 
and  Quito  Pr,  Lien  1,  to  87-g,  Internat,  of  Cent.  Amer.  Pfd.  2,  to 
65-8,  do.  1st  Mt.  Bds.  I,  to  81-3,  Interoceanic  2nd  Pfce.  6*.  to  38- 
43,  Madeir.vMamori  6  p  c.  Bds.  2,  to  79-Si,  do.  54  p.c.  Bds.  i,  to 
74-6,  Manila  Ry.  Pfce.  4,  to  374-84,  Mexico  N.  West,   Com.   4,  to 


7-g,  N.W.  of  Uruguay  i«t  Pfct.  1,  to  44-6.  Sorocabana  Debi.  2,  to 
78-80,  Swedish  Cent.  Deb.  1,  to  90-2,  Utd.  of  Havana  Pfce.  4,  to 
100-2,  do.  44  p.c.  Debs,  i,  1094-6. 

BANKS  AND  DISCOUNT  COS.— HIm  :  Mauritius  4,  10  144-94. 
Com.  of  I-ondon  J,  to  2-4,  Indust.  of  Japan  Bds.  ^,  to  95-6,  Nat.  of 
S.  Africa^,  to  ii£-2]|,  do.  (Regd.)  3,  to  iiS-2i^.  Union  of  Australia 
Ins.  Stk.  Deps,  i,  to  98-100,  Fail  :  Anglo  S,  Amer.  4,  to  Q-JT" 
Australasia  2,  to  119-21,  Brit,  of  S,  Amer.  4,  to  254-64,  Can,  of 
Commerce  J,  to  214-24,  Imp.  Ottoman  4.  to  15-6,  Lloyds  {,  to 
28-4xd,  Lon.  and  Braz.  |,  to  i'i-^i.  Lon.  and  S.  West,  j},  to  ni-i, 
Lon.  City  and  Mid.  f ,  to  47j-8i,  Nat.  of  Egypt  4,  to  isj-f .  Nat. 
Prov.  ;f  104  pd.  4,  to  364-74,  do,  /12  pd.  4,  to  4if-2j,  Parr'i  J,  to 
40J-1S,  Union  of  Australia  L  to  55-6,  Union  of  Lon.  J,  to  334-4. 

BREWERIES  AND  DISTILLERIES.— Else:  Bartholomay 
Ord.  {g,  to  3-4,  do.  Pref.  J,  to  loj-j,  do.  Debs,  to  87-91,  Bass  Rai- 
cliff  Pf.  I,  to  102-3,  Bullard  Deb.  i.  to  66-70,  Chicago  },  to  5f-«J, 
Cornbrook  Deb.  2,  to  66-70,  Denver  Utd.  Pf,  J.  to  3J-4I,  do. 
Debs,  3.  to  77-82,  Indianapolis  J,  to  4ij-5j.  do,  Pf.  j,  to  gj-f,  do. 
Debs.  8,  to  88-93,  Jones  (F,)  PL  j,  to  2J-J.  do.  Debs,  i,  to  62-6, 
Kenward  and  Court  J,  to2j-3j,  Lion  Ord,  4,  to  94-104,  do.  Now 
Ord.  J,  to  3-4,  Lucas  Deb.  1,  to  62-6,  Milwaukee  and  Chicago  4,  to 
68-7ixd,  New  York  3,  to  17-20,  Nottingham  ist  Deb.  i,  to  76-9,  do. 
"  B  "  Deb.  2,  to  66-70,  Seager  Evans  -fg,  to  *-J,  Tadcaster  Tower 
I,  to  65-9.  Tamplin's  "  B  "  Db.  2*,  to  71-4,  Walker  and  Homfrays 
W.  is,  to  S-j,  Fall :  Allsopp  44  p,c.  Deb.  2,  to  52-3,  Barclay 
Perkins  Pf,  j,  t0  4|-5j,  do,  34  p.c.  Deb,  i,  to  68-71,  Benskin's  Wat- 
ford Pf.  i,  to  2i-8,  do.  "B*^  Pf.  J,  to  J-J,  Bieckert's  Ord.  i,  to 
126-31,  Cameron  (J.  W.)  Pf,  J,  to  gg-ioj.  City  of  Lon.  Ord.  i,  to 
15-20,  Eadie  (Jas.)  Pf,  J,  to  7-4,  do.  Deb.  i,  to  72-5,  Hoare  J,  to 
.5j-J,  do.  4  p.c.  Deb.  2,  to  71-4,  Hodgson's  Kingston  4,  to  sj-fij 
Huggins  Ord.  -^j,  to  ^-^,  Mann  Grossman  Pf.  J,  to7|-J,  Meux's 
4  p.c.  Deb.  I,  to  72-5,  do.  6  p.c.  Deb.  i,  to  76-g,  St.  I^uis  Ord.  J, 
to  2S-g.  do.  Pf.  J,  to  8i-J,  Watney  Combe  Reid  Pfd,  ij,  to  38-40, 
Wonhington   -B  "  PfTj,  to  8J-9g. 

CANALS  AND  DOCKS.— Rise  :  Gd.  Junct.  Org.  1,  to  80-2,  Soez 
I,  to  iig-204.    Fall  :  Milford  5,  to  15-20. 

COMMERCIAL,  INDUSTRIAL,  Ac.  —  Rise  :  Anglo-Contin. 
Sup.  J,  to  4j-5(!i,  ApoUinaris  Deb.  1,  1079-82,  Ardatb  Tobac,  1-32, 
to  1-1  j.  Argent.  Tobacco  Pf.  ■^,  to  g-4,  Artizans'  Labourers  44  p.c. 
Pf,  I,  to  76-80,  do.  1,  to  75-8,  Ashley  Gardens  Pf.  J.  to  34-4, 
Assam  Rlys.  "  A "  1,  to  128-30,  do,  "B"  2,  to  148-50,  Assoc. 
Newspapers  1-32,  to  1  1-32 — J,  Assoc.  Pt.  Cement  Ord.  ^,  to 
6J-4,  do.  4jp.c.  Db.  4,  t0  94j-64,  Belding  Paul  i,  to  78-83  Bell's 
Asbestos  Ord.  J,  to  1J-2,  do,  Dbs.  2,  to  95-100,  Bergvik  Dfd.  1,  to 
33-6,  Borax  Pfd.  ^,  to  5J-J,  Bradford  Dyers  Ord.  1-32.  to  iJ-J,  do. 
Pf.  7-32,  to  1  1-32 — 3-32,  do.  Deb.  i,  to  93-6,  Brit.  Aluminium  Db. 
I,  to  89-94,  Brit.  American  Tobacco  Pf.  1-32,  to  i-^-J,  Brit. 
Oil  and  Cake  Db.  i,  to  81-4,  Brit.  Pt.  Cement.  4,  to  95-7, 
Brit,  Westinghouse  Pf.  I,  to  i^-^,  Brunner  Mond  Chtd. 
1-32,  to  2^-Tgj,  Bryant  and  May  Ord.  •^,  to  -JI-iJ,  Cal, 
lenders    Cable     Pf.      -jV,      to 


"5i's- 


Can.     Cement      Ord- 


i,     to    30-2,     do.     Bds.     4'-   to    99.4-1014,    Castner-Kellner   /i. 
pd.    ^,    to    2i-i,    Colonial    Consign.    Pf,    J,    to    5-4,    do.  Db. 
3,   to   90-3,     Courtaulds    2nd    Db,    1,    to    106-8,     Curtiss    and 
Harvey  £1   pd,    1-32,    to   27-32 — 31-32,   Dalgety  Pf.   J,  to  loj-f, 
Darracq  (A.)  Ord,  3-32,   to  i   19-32 — 23-32,  Debenhams|,  to  9^, 
Denny,  Mott  and  Dickson  Ord.  ij,  to  18-20,   Eastmans  Ord,  3-32, 
to  iff-j,  Elysee  Hotel  1st  Dbs.  2,  to  83-6,  Eng,  Sewing   Cotton  Db. 
I,  1096-9,  Evans  (D,  H.)  Ord,    ^,  to  2J-J,  Gilbey  (W.  and  A.J  1, 
to  79-82,  Gordon  Hotels  44  p.c.  Db.  1,  to  83-7,   Gorringe  (Freak.) 
Ord.  1-32,  to  I  ,1-32 — 5-32,  Greenwich  Lino.  Pf.  1-32,  to  31-32 — 
1  3-32,  Griffiths  (Wm.)  Db.  3,  to  53-63,  Harrison,  Barber  |,  to  14-2 
Harrods  Stores  Ord.  ■^,  to  4A- Jj ,  Havana  Cigar  Pf.  J,  to  94-104, 
Henley's  (W.  T.)  Pf.  -fe,  to  4J-5J,  do.   Db,  1,  to  101-3,  Hilf  fw!) 
Ord,  J,  to  g-4'   Holborn  and   Frascati  Pf,  |,  to  9J-10,   Home  and 
Colonial     Ord,      jg,     to     2J-4,     do,      6     p.c.      i,      to     5J-64, 
Houlder    Bros.     Db.     i,     to    82-7,     Hyde     Park     Hotel    i,    to 
97-100,    Imp,    Tobacco    (of   Gt.    Brit,    and    Ireland)    "A"    Dfd. 
1-32,  to  2  1-32 — 5-32,  Ingersoll-Rand  Com.  5,  to  130-140,  Intern). 
Lino.  3,  to  77-82,  Jay's  Pf,  J,  to  58-4.  Jones  and  Higgins  Db,  14, 
to  98-101,  Kelly's  Directories  Pf,  J,  to  9j-toJ,  Knight  (John)  1-32, 
to  13-4.  Lake  Sup,   Paper  i,  to  87-90,  Lever  Bros.  "  C  "  Pi.  1-32. 
to    I  3-32 — 5-32,   Limmer  Asphalte   J,   to    i^-ft,    Linotype   and 
Mach,  "  A  "  Db,  3,  to  64-9,  do,  "  B  "  i,  to  41-6,  Lovell  and  Christ. 
Deb.  4,  1085-90,  Mclntyre,  Hogg  Ord,  -fg,  to  i^-^,  Mappin  and 
Webb   Deb.    i,   to   99-102,  Maynards   Ord,   1-32,  to  9-32 — 13-32, 
Maypole  Dfd.   1-32,  to  i^-^,  Metrop.  Dwellings  Ord.  3,  to  52-5, 
Metrop.  Prop,  ist  Mt,   1,  to  81-4,   Millars'  Timber  Ord.   1-32,  to 
25-32—29-32,  Mond  Nickel  Ord,  A,  to  4'jt-ii.  Municip.  of  Para 
Imps,  2,  to  30-40,  Neuchatel  .\sph'lte  Ord.  J,  togj-ioj,  Paterson, 
Laing  Pf.  fj,  to  4JJ-5&,  Pawsons  i,  to  ij-ag,  Penmins  4.  to  92-4, 
Queen's  Club  Pf.  g,  to  14-2,  do.  ist  Mt.  2,  to  62-6.  Ridgway's  J,  to 
44-5,  R.  Plate  Fresh  Meat  Ord.  1-32,  to  31-32— i  1-32,  Roiherbam 
Ord.  1-32,  to  i|-4,  do.   Pf.   1-32,  to   i-J,  Sansinena  1st  Mt.  24,  to 
99-101,  Schweppes  Perp.  Deb.  1,  to  84-8,  Span.  Riv.  Pulp  ist  Mt. 
1,  to   88-91,  Spencer,  Turner   Ord.  -fg,  to  5}-4,   Sunbeam   -j^,  to 
3&-A' Tele,   Constr,   and   Main,  Shs.   i,  to  39-41,  do.  Debs,  i,  to 
98-100,   Tilling   Pf,  J,  to  34-4,  Union  Cold  Storage  "A"  Pf.  1-32. 
to  14-^,  U.S.  Lumber  ist  Mt.  1,  to  844-64,  Walkers.  Parker  Debs. 
4,  to  76-80,  Waygood  Ord.  ig,  to  1^-4.  Weldons  Ord.   1-32,  to 
iJfe-ft,  White  and   Sons  Pf.   i.   to    ij-aj.  Whiteley   Deb.   4.    to 
87-90,  Wouldham   Cem.  Pf,   i,  to  SJ  9,  do.  ist   Mt,  3,  to  75-«0. 
Fall:  Aerated  Bread  J,to  4^-8,  .\plin  and  Barrett  H,  1-32,  to  ^-ij^. 
ApoUinaris  and  Johannis  Pf .  J,  to  7S-8g,  Argent.  Hardwood,  J.  to 
o-J,  Beer  (G.)  1-32,  to  ^-^i.  Bovnl  Ord.   1-32,  to  1  1-32—5-3". 
Brit. -Amer.  Tobacco  Ord,  both   1-32,  to  4  29-32- 5  1-32.  Calic* 
Printers  Pf.   1-32,  to  25-32—27-32.  Can.  N.  Pac,   Fisheries  7,  to 
50-5,  Can,  Westn,   Nat.  Gas.  2,   to  76-80.  Cockshutt  Plow.  4,  to 
93-3,  Daily  Express  2,  to  53-65.  Day  ind  Martin  1-32,  to  3-3»— 7-3*. 
De  Dion-Bouton  1-32,  to  f  g,  Dennis  Bros.  1-32.  to  31-32—1  3-32. 
Devas  Koutledge  J.  to  2j-|x,  Doeuillet  1-32,  to  3»-3»— '3-3^.  Eas»- 
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man  Kodak  Con.  30,  to  520-70,  Edison  and  Swan  "A"  Shs.  1-32, 
to  3-32—7-32,  Eng.  Sewing  Cotton  Ord.  -fe,  to  iJ-JI,  Eng.  Velvet 
and  Cord  Ord.  1-32,  to  1  3-32— 5-32X,  Gen.  Hydraulic  i,  to  60-4, 
Imp.  Cold.  Storage  ^,  to  |-|,  La  Guaira  Harbour  2nd  Mt.  i,  to 
37-g,  LiptonOrd.  3-32,'  to  27-32—31-32,  Manaos  Harb.  2nd  Dbs.  2, 
to  72-6,  Mappin  and  Webb  Ord.  ^,  to  lil-^,  Nelson  Ord.  ■^,  to 
27-32—31-32.  do.  ist  Pf.  -ig.  to  J-i,  do.  2nd  Pf.  -fe,  to  ^-^.  Newnes 


(Dividends  paid  for  each  year 

or  half-year  are  given  In 

parentheses.) 


Price    I     Price 
last  week.!  this  week 


Consols  (2j  p. c.)  Money 

Do.    Account  {Mar.  2) 
Local  Loans  (3  p.c.) 
London  County  (3  p. c.).. 
Metropolitan  Water  Baard(3).. 
Transvaal  Loan  (3  p.c.) 
India  3J  p.c.  Stck.  red.  1931    .. 

Do.  3    p.c.  Stck.  red.  1943    .. 

Do.  2j  P.O.  Stck.  red.  19J6    .. 

Do.  3j  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission    ., 
Braril4p.c.Rly.  Guarantees., 
Chilean  4i  p.c.  1886 
Chinese  5  p.c .  1896,  Gold 

Do,     4i  p.c.  i8gd.  Gala 

Cuba;  p.c.  1904 

Egypt  Oniiied  4  p.c 

Hungarian  4  p.c.  1881    ., 
Iapan4i  p.c.  (2nd  series) 

Do.  4  P.O.  1905.. 

Do.  4  P.C.X910 
Mexican  5  p.c.  1899        •• 
Portugueses  p.c.  New .. 
Russian  4  p.c.  1889         ..        . 
Spanish  4  p.c. (Sealed) 
Turks 4  P.O.  Unified      .. 

Brighton  Ordy.  (8-2})    .. 

Do.       Def.  (4,1912)  .. 

Caledonian  Ordy.  (31/3-3) 

Do.  Def.  (-6/3)    ,. 

Central  London  (4) 

Do.  Det.  (41  .. 

Chatham  Ordinary 

Furness  (-3)  

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (5-4j) 
Gl.  Northern  Pief.  Ord.  (4-4)  . 

Do.  Def.   (2j,  191a) 

Great  Western  (7j-j  J)  .. 
Hull  and  Barnsley  (5-3)  . 

Lane,  and  Yorks.  (5-3J) 
Metropolitan  ;i|-ii; 
Metropolitan  Distiict   ..        . 
Midland  Pref.  (2j-2j)    .. 
Do.    DeL  (5i-3i)       •• 
North  British  Peel.  (25(-3) 
Do.  Def.  (ii6/8) 

North-Eastern  (74-5i)  .. 
North- Western  (8  6)  .. 
South-Eastern  Ord.  ;ii-6i)     . 

Do.  Def.    (2,  1913) 

South- Western  Ord .  17J-4) 

Do.        Def.  (ig,  1912)     . 

Atchison  Shares  (61 

Baltimore  &  Ohio  (New)  (61    . 

Chesapeake  &  Ohio  '5-4-4-4)    • 

Chic.  Mil.  &  St.  Paul  (5-5J 

Denver  Shares 

Do.    Prefd 

Erie  Shares  ..        ..        , 

ulHiois  Central  ij-si 

Louisville  fit  Nashville  (7)       . 

Missouri  an<i  Texas      ,,        . 

Nat.  of  Mexico  ist  Pref. 
Do.  2nd  Pref. 

New  York  Central  (5)     .. 

Norlolk  and  Western  (6) 

Ontario  Shares  (2) 
Pennsylvania  (6)  ,, 

Keadiug  Shares  (8-8-8-8) 
Southern  Pacific  (6)       ,, 

Souihern 

Union  Pacihc  (10)  .. 

Wabash 

Canadian  Pacttic  (10)     ., 
GrandTrunk  Cons.  Stk. 

Do.        3rd  Pref,  (2}  1912) 

Antofagasta  Dfd.  (2j-6)- . 
ni^eiiLiue  Gt.  West .  (5-5) 

Brazil  Com.  

B.  Ay.  Gl.  Southern  Ord.  (8-6) 
B.  A.  aiui  Pacilic  Ord.  (3iyc,nil; 
B.  Ay.  Western  Ord,  ',8-D) 
Central  Argentine  Ord.  (7-5) 

Do.  do.  Def.  (6) 

Central  Uruguay    6-7).. 
Cuban  Ceniral(4) 
Leopoldina  (4)      .. 
Mexican  Ord.  Stk.  (2|-iJ) 

Do.    ist.  Pret.(S) 

Do.    2nd  Pref  (6) 
Nitrate  Ord.  (7/0-8/0)     .. 
Sau  Paulo  Brazilian  (14-12) 
United  ot  Havana  Ord.  (4) 
Coats,  J  .  and  P.  (30-50-30-30) 
Do.  Pret.(20l    .. 


'S 

m 

89 

88 

84 

83 

84 

83 

94, 

94 

?B 

91 

78 

65 

65 

64i 

64i 

88 

88 

74 

734 

92 

92 

102 

102 

94i 

94i 

103 

103 

101 

lot 

"5, 
92J 

84* 
93I 

83 

S3 

78 

78 

85 

80 

63 

63 

89 

89 

89 

8, 

87 

87 

III 

111 

94} 

95 

^, 

754 

iSi 

18 

84 

84 

83 

83 

j8 

'7l 

41 

42 

3-4 

■\L 

504  xd 

57I 

894 

571 

119, 

119J 

644 

64J 

884 

88 

43 

43l 

?? 

ii^ 

77 

76J 

63| 

62J 

295 

29t 

128J 

1304 
1374 

138 

86  xd 

86  xd 

558  xd 

558  xd 

128 

125 

39} 

39 

lOI 

1004 

95 

95 

67 

66 

106  xd 

1064  xd 

154 

16 

27 

27 

3t5 

3ti 

1144  xd 

115  xd 

141 

1404 

22i 

22 

32 

31 

121 

124 

924 

92J 

1074 

1074 

304 

29i 

58 

574 

864 

864 

994 

99 

27i 

27i 

l67t 

167 

3 

ai 

2224 

2214 

23 

^K 

51 

51I 

■724 

1704 

95 

95 

32 

3' 

1174 

116 

72 

69 

118 

1104 

I05 

1054 

lOI 

JCO 

99 

gS 

64 

64 

74 

724 

35i 

35i 

1164 

114 

69 

69 

14 

14 

2424 

2424 

85 

84 

sg 

H 

460 

460 

ist  Mt.  I  J,  to  106-8,  Urban  Pf.  J,  to  2J-3J.  Fall  :  Bnemouthand 
Poole  4j  p.c.  Pf.  J,  to  8J-9J,  do.  2nd  Pf.  J,  to  9J-10}.  Chelsea 
Ord.  J,  to  4j-5g,  City  of  Load.  Lighting  Ord.  ^,  to  18-9,  County  of 
Lond.  E.  Spply.  Pf.  J,  to  11512J,  London  Corp.  Pf.  J,  to  5-I, 
Mexican  Light  2^,  to  63-7,  Mex.  Light  and  Power  Con.  i,  to  43-6, 
Mississippi  *,  to  87-9,  Monterey  3,  to  55-60,  Sao  Paulo  i,  to  g2J-4j. 
FINAHCIAL,  LAND  AND  INVESTMENT.- Rise:  Alto  Parai,» 
Dev.  J,  to  g-g,  Amer.  Freehld.  Ord.  1-32,  to  i  15-32—19-32.  Aust. 
Merc.  4  p.c.  Deb.  iJt,  to  92-5,  Explor.  ^,  to  ^-^.  I"iP-  »"<!  For. 
Corp.  Pf.  ^,  to  J-i,  Mort.  of  R.  Plate  Pf.  J,  to  loJ-J,  do  Deb.  3J, 
to  102-5,  N.  S.  Wales  Land  and  Agcy.  Deb.  3,  to  80-2,  Peruvian 
Corp.  Ord.  g,  to  8J-9,  K.  Plate  Tst.  Ord.  J.  to  8J-9J,  do.  Dfd.  J,  to 
6J-I,  Tst.  and  Loan  of  Can.  /s  pd.  g,  to  6|-3,  Trustees  Exors.  Pf. 
J,  to  91-3,  do.  istMt.  i,  to  95j-7i.  do.  Deb.  3,  to  93-5,  Walker  i, 
to  74-7.  Fall:  Brit.  S.  Africa  Brr.  -}g,  to  i-t^,  Irrig.  of  Mex.  i,  to 
67-9,  Hudson's  Bay  Ord.  J,  to  9.^-10,  Mort.  ot  Egypt  Pfd.  J,  to  9-J, 
Peru.  Corp.  Pf.  |,  to  44^-5,  Santa  Fe  Shs.  ^,  to  2J-J,  Sthn. 
Alberta  Shs.  J,  to  Aw-  Tst.  and  Agcy.  Assets  1-32,  to  7-32—9-32. 
FINANCIAL  TRUSTS.— Rise  :  Anglo-Russ.  Ord.  J,  to  iH,  do. 
Pf.  2,  to  89-91,  Army  and  Navy  Pfd.  2,  to  94-5,  do.  Dfd.  i,  to 
174-7,  do.  Deb.  I,  to  91-3,  Banker's  Inv.  Did.  2,  to  109-11,  Brit. 
Maritime  3,  to  91-4,  Callenders  J,  to  103-5,  Cent.  Bahia  A  i,  to 
73-5,  Col.  Secur.  Pfd.  i,  to  91-3.  Gen.  and  Com.  Deb.  J,  to  914-3J, 
Govt,  and  Gen.  Pfd.  i,  to  78-80,  do.  Db.  i,  to  83-5,  Invest.  Tst. 
Corp.  Pfd.  J,  to  88-90,  Lond.  Tst.  Pfd.  i,  to  103-5,  do.  Dfd.  ij,  to 
106-8,  Mercant.  Inv.  4  p.c.  Deb.  2,  to  97-9,  Municipal  Dfd.  2.  to 
110-12,  do.  C  Deb.  ij,  to  SgJ-giJ,  New  Invest,  i,  to  132-4, 
Omnium  Deb.  i,  to  100-2,  Rly.  Deb.  Pf.  J,  to  93^-5*,  Rly.  Invest. 
Pf.  I,  to  79-81,  do.  Dfd.  I,  to  17-8,  River  P.  and  Gen.  Dfd.  i,  to 
188-90,  Rock  Inv.  Ord.  i,  to  58-63,  do.  Deb  2,  to  82-7,  Scott.  Inv. 
Dfd.  I,  to  107-9,  Sec.  Scott.  Deb.  2,  to  88-90,  S.  African  G.  Tst. 
Debs.  1, 1099-102,  Stk.  Conv.  and  Inv.  Nth.  Eastn.  Dfd.  3J,  to 
33-6,  Submarine  Cables  i,  to  126-g.  Fall:  Anglo-French  Merc. 
1-32,  to  25-32—27-32,  Eastn.  Internat.  Rub.  -}g,  to  §-3,  Lon.  Gen. 
Dfd.  2,  to  110-12,  Metrop.  Ord.  i,  to  2303,  Mex.  Cent,  both  B 
Debs.  I  J,  to  50-5,  Omnium  Dfd.  i,  to  109-11,  Premier  Pf.  J,  to 
98J-100J.  Rubber  Plant.  ■^,  to  |-^,  S.  African  and  Gen.  -f^,  to 
ij-i^,  S.  African  G.  Tst.  Pf.  1-32,  to  27-32 — 29-32. 

GAS. — Rise:  Alliance  and  Dublin  Ord.  4,  to  60-4,  Brit.  Ga& 
Shs,  J,  to  45-6,  Gas  Light  and  Coke  Max.  Stk.  i,  to  74-7,  Metrop. 
of  Melbne.  i,  to  98-100.  Prim,  of  B.A.  ist  Debs,  i,  to  93-5,  do. 
1911  2,  to  89-91,  Sth.  Metrop.  Deb.  i,  to  73-5,  Wandsworth,  Wim. 
Deb  I,  to  71-3. 

INSURANCE.— Rise :  Alliance  Shs.  J,  to  iij-i2g.  Atlas  J,  to 
9-J,  Brit.  Law  Fire  New  -j^-,  to  4^-4,  Indem.  Mutual  Mar.  J,  to 
log-J,  London  Assur.  ij,  to  56-8,  Marine  J,  to  38-9,  N.  Brit,  and 
Merc.  Pf.  I,  to  98-100,  Phoenix  Law  Life  i,  to  98-100,  do.  191 1 
Deb.  I,  to  96-8,  Prov.  Clerk's  J,  to  133-4J,  Royal  Shs.  J,  to  32^-34, 
Scott.  Union  and  Nat.  -^,  to  3|-J,  Sun  Life  J.  to  24J-5J,  York- 
shire Shs.  J,  to  5j-§      Fall :  Gen.  Accident  Shs.  J,  to  i  J-f . 

IRON,  COAL  AND  STEEL.— Rise:  Alabama  )f,  to  iJ-2,^ 
Argentine  Mt.  J,  to  96-8,  Armstrong  4  p.c.  Pf.  ■^,  to  4g-|,  do. 
Deb.  J,  to  97-9,  Bengal  Deb.  i,  to  92-5,  Beyer,  Peacock  Ord  J,  to 
i|-i|,  do.  Pf.  ^,  to  if-i§,  Bclckow  Ord.  12s.  pd.  1-32,  to  19  32— 
21-32,  Cammell,  Laird  5  p.c.  Deb.  i,  to  94-7,  Cory  Ord.  -^,  to 
ig-J,  do.  Debs.  2,  to  98-101,  D.-ivis  Ord.  3-32,  to  iW-2^,  Dom. 
Steel  Ord.  J,  to  39-41,  do.  Pf.  1-32,  to  29-32—31-32,  Guest,  Keen, 
Pf.  -fs,  to  5J-6,  do.  Deb.  2,  to  99-101,  Hill  Pf.  J,  to  4:^,  Nova 
Scotia  J,  to  94-6,  Pearson  and  Knowles  Ord.  -{g,  to  4^- 
^,  Pease  and  Partners  Ord.  J,  to  13  J,  do.  4  p.c. 
Deb.  2,  to  90-2,  Ransomes,  Sims  ist  Mt.  i,  to  97-100, 
Rhymney  Shs.  ^,  to  34-J,  do.  Mt.  Debs,  i,  to  97-9,  Sth.  Hetton 
Ord.  J,  to  14-5,  Sieel  and  Can.  Pfd.  2,  to  86-90,  Stone  ^,  to  9J-10, 
U.S.  Steel  Com.  J,  to  67J-8J,  Vickers  Pf.  1-32,  to  i  3-32—5-32. 
do.  ist  Mt.  I,  to  96-8,  do.  3rd  Mt.  J,  to  104J-6J.  Weardale  Ord. 
1-32,  to  J-i|,  West  Can.  Collieries  2,  to  78-82.  Fall:  Algoma  i, 
to  83-5,  Armstrong  Ord.  1-32,  to  2  1-32 — 3-32,  Barrow  Haematite 
i,  to  -i|-i^.  Brown  Ord.  £1  pd.  1-32,  to  ij-^,  Cammell,  Laird 
Ord.  J,  to  3g-|,  do.  Pf.  J^.  to  4g-g,  Cargo  Fleet  Shs.  1-32,  to  g-^, 
Cory  ist  Mt.  ij,  to  95^-7^,  Dundee  ^,  to  -jJ-i-k.  Hokkaido  i,  to 
95-7,  Otis  Com.  I,  to  24-6,  Stephenson  3J,  to  50-4,  U.S.  Steel  Pfd. 
J,  to  Ii2j-I3i,  Vickers  Ord.  1-32,  to  1^-2,  do.  Pfd.  3,  to  107-10, 
Willans  and  Robinson  Pf.  i,  to  50-5. 

NITRATE.- Rise :  Ang.  Chil.  Ord.  and  Pf.  J,  to  17I-84,  Tara- 
paca  2,  to  102-4.  Fall :  Alianza  J,  to  15J-6,  Lagunas  Synd.  Shs. 
1-32,  to  ^-J,  New  Paccha  J,  to  4J-I,  New  Tamarugal  Shrs.  1-32, 
to  i^--^,  Rosarin  J,  to  gi-ioj,  San  Sebastian  1-32.  to  27-32 — 29-32, 
OIL.-Rise:  Ang. -Persian  Pf.  1-32,  to  i^-J,  Brit.  Burmab  i,  to 
,  78-83,  Burraah  Ord.  ^,  to  4g-J,  Lobitos3-32.  to  It8-|.  Mex  Eagle 
1-32,  to  ^2j-fj.     Fall:  European  Shrs.  1-32,  to  J-^.  Premier  Ord. 


to  |-j,   Roumanian   1-32, 


to  86-91,   "Shell"  Ord.    1-32, 


to 
to 


•}g,  to  3-5,  Palace  Hotel  Pf.  -fe,  to  J-J,  Rio  de  Jan.  Flour  Shs.  ^, 
to  2j-j,  Tolteca  Port.  Cem.  J,  to  100J-2J,  Tuck  Ord.  1-32,  to 
25-32—29-32,  Underg.  Elec.  "A"  Ord.  1-32,  to  13-32 — 15-32,  Utd. 
Alkali  Pi.  J,  10  7^-8,  Utd.  Lankat  J,  to  44-54. 

ELECTRIC  LIGHTING  AND  POWER -Rise:  Calgary  ist  Mt. 
J»  to  90-2,  Can.  Gen.  Elect.  Pi.  i,  to  123-8,  Charing  Cross  Ord,  J, 
to  4^-5i.  do.  4  p.c.  Deb.  ij,  1092-4,  Folkestone  ist  Deb.  i,  to  91-3, 
Kaministiquia  Shrs.  3,  to  138-43,  Lond.  Elec.  Ord.  ^,  to  5^-2, 
Meib'ne.  Elec.  ist  Mt.  J,  to  103-6,  Pennsylvania  ist  Mt.  ji  to 
96J-8J,  Philadelphia  J,  to  102-4,  Shawinigan  Cap.  i,  to  144-8,  do. 


1-32,    to    7-32 — 9-32,    do.    Pf. 
I   1-32 — 3-32,  Russian  Dbs.   i, 

"shipping.— Rise  :  Cunard  Ord.  ^,  to  ifg-^.  Elder  Dempster 
5  p.c.  Db.  I,  to  103-5,  France  (Wm.)  Fenwick  Pf.  J,  to  43-5, 
Imperial  i,  to  99-102,  Lamport  and  H.  Pf.  1-32,  to  i-^,  'Jnion 
Castle  Db.  *,  to  92J-4J.  Fall :  Leyland  (Fredk.)  J,  to  8J-9I, 
R.M.S.P.  Ord.  2,  to  106-11,  do.  Scrip  i,  to  105-10,  do.  5  p.c.  Db. 
I,  to  102J-4J. 

TEA,  COFFEE  AND  ROBBER.— Rise :  Amalgamated  Pf .  J,  to 
9-J,  Ang. -Ceylon  Debs,  i,  to  101-3,  Ceylon  Kub.  •^,  to  g-J, 
Chubwa  Ord.  ^,  to  16J-7J,  Colonial  1-32,  to  9-32 — 11-32,  Cons.  T. 
and  L.  ist  Pf.  ^,  to  gj-ioj,  do.  2nd  Pt.  J,  to  ii-J,  Gen.  Ce  lon  ■^, 
'o  24-3J,  Jokai  Ord.  J,  to  174-8.  Jugra  Shrs.  J,  to  14-2.  Kimanis  ^, 


to  ^-1%,  Sapong  ■ 


Seaport  - 


to 


Singlo  Pf.  i. 


to  log-J,  Tanjong"Malim  ^,  to  J-3.  Fall:  Anylo-MaUy  1-32,10 
J-JJiXd,  Bajoe  Kidoel  ^,  to  i^-^,  Batu  Rata  ^,  to  f-i,  Bukit 
Rajah  J,  to  6J-7,  Ceylon  T.  \,  to  6J-|,  Cons.  Ests.  J,  to  4|-|, 
Dumont  Pf.  J,  to  9J-10J,  P.P.K.  J,  to  |-ij,  Perak  1-32,  to  '^g-^, 
Singlo  Ord.  J,  to  13^-4,  Straits  Set.  1-32,  to  5-32 — 7-32,  Tandjong 
w.  to  25-34- 
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TELEGRAPHS  AND  TELEPHONES.— RUe :  Am.  Collat.  i,  to 

2-3,  Gt.  Nthn.  I,  to  32j-4i,  Oriental  Ord.  ■^,  to   i  !5-2J'j,  do.  Db. 

,  to  87J-9.J,  Keuter's  J,  to   g6l,-Sh.      Fall  :  Am.  Cap.  i,  to   123-6, 

ing.-Am.  Pfd.  J,  to  loSJ-gJ.  do.  Ufd.  g,  to24H.  Ex.  Exten.  Shrs. 

i,  to  123-J,  Marconi's   Crd.  i,  to  3J-J,  do.  Pi.  J,  to  3^-t;,,  Unt. 

Riv.  Pile.  Ord.  J,  to  6g-J,  W.  Ind.  and  Pan.  Ord.  -{g,  to  2A-i|. 

TRAMWAYS  AND  OMNIBUS.— Rife  :  Brisbane  ist  Db.  2,  to 
99-102,  Brit.  Col.  Dfd.  I,  to  121-5,  do.  Pf.  i,  to  103J-9J,  B.E.T. 
Pfd.  J,  to  16J-8J,  do.  5  p.c.  Db.  J,  to  93i-6J,  I-ancs.  2,  to  857, 
L.G.O.C.  1st  Db.  i,  to  97i-9i,  Ix)n.  Unt.  i,  to  63-7,  Madras  Pf.  4, 
to  5-3,  Manila  50-yr.  i,  to  98-iooxd,  Metrop.  4J  p.c.  Db.  2,  to  92-5, 
St.  Louis  I,  to  97-100.  Fall  :  Ang.-Arg.  4  p.c.  Db.  J,  to  92J-4J, 
Braz.  Ord.  i,  to  go.J-2j,  B.A.  Lacroze  5  p.c.  Cons.  ^,  to  86^-8^, 
City  of  B.A.  Shrs.  -j'j,  to  jg-J,  Lon.  and  Sub.  ist  Mt.  i,  to  7984, 
Manila  Cap.  2 J,  to  112-15,  Mex.  Com.  2,  to  70-4,  do.  Gen.  Cons. 
2,  to  78-63,  do.  50-yr.  2,  to  81-5,  Para  Ord.  J,  to  41-58,  Perth  J,  to 
■93-5,  Sthrn.  B.A.  i,  to  97-9. 

WATERWORKS.— Rise  :  E.  Surrey  Db.  1,  to  97-g,  Montreal  2, 
to  95-7,  S.  );ssex  Ord.  5,  to  237-42,  do.  Db.  3,  to  97-9. 


LONDON     PRODUCE    MARKETS. 

Sugar. — The  market  exhibited  a  quiet  and  rather  featureless 
-condition  of  affairs  during  the  week,  demand  on  consumptive 
account  being  largely  measured  by  size  of  immediate  wants, 
but  prices  held  together  fairly  well.  For  some  descriptions  of 
refined,  however,  prices  were  ijd.  to  3d.  lower  on  the  week,  which 
stimulated  demand  to  a  slight  extent.  Production  in  Cuba  was  on 
a  large  scale,  receipts  for  the  week  being  106,000  tons  to  all  ports, 
against  89,000  last  year,  German  consumption  for  January  totalled 
^1,200  tons,  against  94,000  in  1913.  Tate's  No.  i  cubes  sold, 
17s.  lojd.  ;  No.  2,  17s.  4id.,  fine  granulated,  i6s.  3d.  ;  stand.ird 
ditto,  15s.  9d.  Lyle's  granulated,  15s.  to  15s.  6d.  ;  and  yellow 
cryiitals,  13s.  gd.  Grocery,  cane  crystallised  quiet  but  steady. 
German  granulated,  ready  delivery,  sold,  iis.  4jd.  to  iis.  3d.  ; 
May-August,  sellers,  iis.  gd.,  f.o.b.,  Hamburg.  Beet:  March 
delivery  done  gs.  4d.  to  gs.  3d.  ;  May,  g;.  6d.  to  gs.  5d.  ;  August, 
gs.  8Jd.  to  gs.  7jd.  ;  October-December,  gs.  7id.  to  gs.  7d.,  f.o.b. 
Coffee. — In  auction,  fairly  good  supplies  were  brought  forward, 
and  met  with  a  quiet  support,  general  tendency  of  prices  being  in 
buyers'  favour.  Costa  Kica,  fair  to  fine  bold,  79s.  6d.  to  88s.  6d.  : 
peas,  80s.  to  logs.  6d.  Mexican,  fair  bold,  74s.  6d.  Guatemala,  fair 
to  fine  bold,  71s.  6d.  to 83s.  6d.  Maragogipe,  io6s.  6d.  Peruvian, 
fine  bold,  8is  Unwashed  Dumont,  bold  to  extra  bold,  6is.  to  65s. 
Futures  tended  downwards.  Santos,  March  done  44s.  gd.  to 
43s.  6d.  ;  May,  45s.  6d.  to  44s.  6d.  ;  September,  46s.  lojd.  to 
45s.  6d.  ;  December,  47s.  3d.  to  45s.  lo^d.  per  cwt 

Cocoa. — Moderate  supplies  were  catalogued  in  auction,  and 
met  a  fair  demand.  Ceylon  rather  firmer.  Trinidad  dull. 
Grenada  6d.  to  is.  6d.  up.  Other  British  West  India,  6d.  to  is. 
firmer.  Other  Foreign  kinds  ruled  quiet,  but  prices  generally 
steady.  Ceylon,  fair  to  good,  sold,  73s.  to  78s.  6d.  Grenada, 
good  to  fine,  63s.  to  64s.  Od.  Dominica,  fair  to  gojd,  593.  Od.  to 
61S.  6d.  Jamaica,  fine,  63s.  Demerara,  fine,  66s.  West  Coast 
African,  good,  58s. 

Tea. — Indian  auctions  experienced  good  competition  for  all 
•descriptions,  particularly  for  grades  up  to  SJd.  per  lb.,  and  firm  to 
dearer  prices  were  realised.  Ceylon  sales  met  with  an  active 
demand  at  full  to  dearer  prices,  common  kinds  being  Jd.  per  lb. 
over  last  sales.  Java  sales  passed  off  with  a  good  demand,  and 
prices  ruled  firm. 

Spices. — Pepper  quiet  and  values  weak.  Black  Singapore, 
March-May  shipment,  sold,  4  27-32d.;  white,  ditto  February- 
March,  sellers,  8^d.  Muntok,  March-May,  g^d.  Penang, 
February-March,  7^d.  I^mpong.  black,  lanuary-March,  done, 
4  i9-32d  to  4§d.,  c.f.  and  i.  Cloves  ruled  firm.  Zanzibar,  fair  on 
spot,  new  import,  sold,  sjd.  to  sjjd. ;  ditto,  old,  at  e^Vyd  ;  June- 
August  delivery  done  6-['jid.  ;  March-May  shipment,  at  5jd.,  c.f. 
and  i.     No  public  sale  held. 

Rice  steady,  with  a  moderate  inquiry.  A  cargo,  Bassein, 
March-April  shipment,  sold,  7s.  lojd.  for  Fiume ;  a  cargo, 
Necranzie,  March-.\pril  steamer,  at  7s.  6d.  for  Fiume  ;  a  cargo, 
Bassein,  March  shipment,  at  7s.  lo^d.  for  Holland.  500  tons  No. 
I  garden  Siam,  March-April  shipment,  at  gs.  ijd.,  c.f.  and  i., 
Holland. 

Jute  in  fair  request,  and  values  tended  dearer.  Native  first 
marks,  spot,  Hamburg,  sold,  ^^33;  ditto,  afloat,  /32  12s  6d 
Febniary-March,  /32  7s.  6d.  to  ^32  17s.  6d.  ;  Joala  D.,  double' 
triangle,  2s.  3d.,  spot,  Hamburg,  at  /28  los.  ;  lightning.  D.  to  E.; 
February- March,  /2g  2s.  6d.  to  /2g  los.  ;  Marshall  3,  spot, 
Dundee,  ^32  17s.  dd.  :  red  Bullubin  double  triangle,  2s.  3d.,  spot, 
Dundee,  at  /30  ;  Bimli,  January-February,  ;f  28  5s.  ;  Dacea,  spot, 
London,  £33  los.  ;  Chunder  circle,  E.,  spot,  Dundee,  ;f32  12s.  6d., 
Kundoci,  Daisee  No.  2  ditto,  £^^,  c.f. .and  i. 

Hemp. — Market  for  Manila  descriptions  quiet,  and  prices  easier. 
F.C.,  lanuary-March,  sellers,  ^27  103.;  G.S.,  Januarv-March, 
sold,  ;f2i  103.:  and  ditto.  April-June,  at  /22  ms.,  c  f .  and  i. 
New  Zealand  inactive.  H.P  F.,  January-March,  sellers,  /24  los.- 
and  f.iir,  February-April,  jT^il.c.f.  and  i. 

Shellac— Spot  rarcels'^dull.  Fair  T.N.,  orange,  quoted,  73s. 
*°  £74  ;  A.C..  garnet,  74s.  ;  T.N.,  February-March  shipment,  73s.. 
c.f.  and  i.  Fu  ures  quiet  and  weaker.  T.N.,  March,  sold,  74s.  6d., 
75S-.  71S.  6d. :  May,  70s.,  76s.  6d.,  73s.  6d.  ;   August,  793.  10755. 

GAMiiiER  quiet.  February-March  shipment  (ordinary  marksl. 
sellers,  17s.,  c.f  andi.  r  »  7  ^ 

Isinglass.— In  auction.  Para  ruled  steady  to  occasionally  firmer 
Lump,  good  bold  yellow.  3s.  5d.  to  3s.  6d.  ;  fair  to  good  Ixjid 
reddish,  2s.  iid.  to  3s.  3d.  Tongue,  fair  yell  >w  and  reddish. 
^'-  9d-  to  2s.  lod.  Maranham  firm.  Lump,  fair  yellow  and 
reddish.  2s.  8d.  to  2S.  iid.  ;  tongue,  fair  yellow,  3s.  3d.  to  3s.  6d. 
West  India  steady.     Lump,  fair  yellow  and  reddish,   part  small. 


2s.  7d.  to  2S.  8d.  East  Indian  fully  steady.  Knrrachee  leaf, 
yellow  and  reddish.  4s.  id.  ;  tongue,  vellow  and  reddish,  i«.  gi. 
Penang  steady.  Leaf,  fair  yellow  and  reddish,  4s.  3d.  to  4s.  yd. 
Saigon  firm.  Ix)Dgleaf,  good  pale  and  slightly  stoutish,  75.  3d.  to 
7s.  lod.  ;  circular  leaf,  good  short  yellow,  5s.  jd. 

Coi'RA  ruled  generally  quiet.  Malabar.  February-March, 
/30  los.,  Hamburg.  Oylon,  January-February,  /29  iBs.  gd., 
Hamburg.  Java,  January-March,  ^28  i8s.  gd.,  Holland,  Ham- 
burg, and  Bremen.  Macassar  ditto,  /28  12s.  6d.  Singapore, 
February-.Marcb, /28  15s.,  Hamburg.  Cebu,  January-February, 
Marseilles,  ^^28  15s.  South  Sea  Islands,  January-February. 
London,  ^■28  12s.  6d.  F.M  ,  Straits,  February-March,  ;f28  iis.  3d., 
Marseilles.  Manila,  January-February.  Marseilles,  ^27  158. 
Mixed,  excluding  Padang,  March-May,  Marseilles,  £27  12s.  6d., 
c.f.  and  i. 

India-rdbber. — Market  presented  a  generally  quiet  tone,  and 
prices  ruled  easier.  Plantation  standard  crepe,  spot,  sold, 
23.  6Jd.  to  2s.  4}d.  and  2S.  sd.  ;  February,  2s.  4jd.  to  2S.  4Jd.  and 
2s.  5d.  ;  April-June,  2s.  6Jd.  to  2S.  4Jd.  ;  July- September,  2s.  4id. ; 
July- December,  2s.  5^d.  to  2S.  4|d.  Standard  smoked  ribbed 
sheet,  spot,  2s.  5jd.  ;  April-June,  2s.  sjd.  Fine  hard  Para,  spot, 
3s.  id.  ;  February-March,  3s.  ojd.  ;  March-April,  3s.  ojd. ;  April- 
May,  3s.  id.  Soft  fine,  February-March,  33.  oJd.  ;  ball,  is.  iijd.; 
and  scrappy,  is.  lojd.  per  lb. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  £24  5s.  ;  barrels, 
land  delivery,  ^24  15s.;  Hull,  naked,  spot,  /23  5s.  Rape, 
ordinary  brown  rape,  naked,  spot,  /31.  English  refined,  casks, 
/33  5s.  Crude  cotton,  spot,  /30  ;  refined  (casks),  ^^34  ;  ordinary 
pale,  /30.  Cocoanut :  Ceylon,  spot,  £\6  los.  ;  Cochin,  spot,  /53. 
I'alm :  Lagos,  spot,  £36.  Petroleum :  American,  8d.  ;  water 
white,  gd. ;  Russian,  8d.  American  spirits  of  turpentine,  on  spot, 
32s.  4jd.     Rosin  :  Common,  on  spot,  los. 

Linseed. — -Market  ruled  firmer.  London  :  Calcutta,  spot  (pure 
basis),  47s.  gd.  ;  afloat,  47s.  gd. ;  February-March,  47s.  gd.  ; 
March-April,  48s.  ;  April-May,  48s.  3d.  La  Plata,  January-Feb- 
ruary, 43s.  ;  February-March,  43s.  3d. 

RAPESEEofirm.  Ferozepore,  December,  nominal  :  brown  Cawn> 
pore,  March-May,  47s.  6d.  Toria,  January-February,  48s. ; 
yellow  Guzerat,  March-April  (new  terms),  54s.  6d.  ;  yellow  Cawn- 
pore. 

CoTTO.NSEED  quiet,  but  steady.  London  :  Egyptian,  spot, 
£S  IIS.  3d.  ;  February,  £8  13s.  gd.  ;  March,  £8  15s.  per  ton. 

Tallow. — A  rather  quieter  demand  prevailed  this  week,  but  rates 
ruled  fairly  steady.  In  auction  i,i3icasks  were  brought  forward, and 
493  sold  at  unchanged  rates  to  3d.  decline  respecting  inferior 
kinds.  Australian  mutton  :  fine,  36s.  3d.  ;  fair  to  good,  35s.  to 
36s.  ;  dark  to  dull,  32s.  6d.  to  34s.  3d.;  hard,  36s.  Beef:  fine, 
35s.  6d.  ;  fair  to  good,  33s.  gd.  to  34s.  6d. ;  dark  to  dull,  32s.  3d. 
to  33s.  6d.  ;  sweet,  36s.  per  cwt.  Market  letter  unchanged. 
Town  fallow,  34s.  3d. ;  melted  stuff,  23s.  per  cwt.  Rough  fat, 
8d.  per  8  lbs. 

Metals.— Copper :  Bi-monthly  statistics  showed  a  decrease  of 
647  tons  and  222  tons  in  European  stocks  and  total  visible  respec- 
tively. Chili  charters  first  half  of  month  amounted  to  1,600  tons. 
Realisations  and  moderate  forward  sales  led  to  a  gradual  recession 
until  the  middle  of  the  week,  when  cash  delivery  moved  down  to 
^64  17s.  6d.,  and  three  months  to  £65  7s.  6d.  Thursday's  market 
improved,  but  relapsed,  and  values  of  these  dates  left  off  at 
£64  17s.  6d.  and  £65  los.  respectively.  The  tendency  has  been 
unsettled  from  time  to  time.  Tin  irregular,  while  (airly  active  at 
intervals.  Prices  broke  away  sharply  until  the  middle  of  the 
week  on  free  selling,  when  cash  settled  down  at  .£178  15s.  and 
three  months  /180  5s.  A  cessation  of  offers  on  Thursday  led  to  a 
smart  advance,  cash  reaching  ;f  181  and  three  months  ;f  182  los. 
Lead  maintained.  Foreign,  February,  ;f  19  los.  ;  sellers,  March, 
/ig  5s.  ;  April,  £ig  ;  May,  ;f  18  153.  6d.  ;  June,  ;f  18  15s.  Speltev 
declined,  but  improved  on  Thursday.  Ordinary  brands,  /21  los. 
to  ^22,  according  to  position.  Iron  eased,  the  relapse,  tiowever, 
being  recovered  since. 

Corn  (Mark  Lane). — The  recent  hardening  tendency  made 
further  progress  this  week,  but  there  has  not  been  a  great  deal 
done.  Wheat :  English  whites,  delivered  up,  range  to  35s.,  and 
reds  to  34s.  per  qr.,  504  lbs.  Of  imported  grain.  No.  2  Northern 
Manitoba  held  for  37s.  3d.;  and  No.  3,  ditto,  36s.  9d..ex  ship. 
Indian,  37s.  gd.  to  38s.  landed.  South  Russian,  on  sample,  ex 
granary,  34s  6d.  to  36s.  Flour :  Minneapolis,  first  patents,  27s. 
upwards.  Manitoba,  patents,  26s.,  both  landed  terms.  Grinding 
barley.  South  Rus.3ian,  igs.  gd.,  ex  ship,  20s.  3d.  to  20s.  6d.,  ex 
quay.  Plate  oats,  14s.  (id.,  ex  ship,  15s.  landed.  St.  Petersburg, 
16s.  gd.  to  17s.  3d.,  ex  quay,  38  lbs.,  according  to  quality.  Plate 
maize,  23s.  3d.,  ex  ship,  23s.  gd.  landed.  New  Odessa  in  similar 
positions,  22s.  and  23s.  respectively. 

Cotton  (from  our  Manchester  correspondent). — The  week  under 
review  has  shown  fe>v  changes  of  interest  in  our  cotton  trade.  Piece 
goods  for  the  leading  Eastern  outlets  have  been  in  fair  demand  for 
China,  and  a  moderate  trade  has  resulted.  Some  makers  for 
Shanghai  seem  to  be  much  better  off  than  others,  and  Bombay  has 
sent  a  fair  sprinkling  of  orders,  but  Calcutta  is  quiet.  1  here  is  not 
much  doing  for  the  smaller  outlets  of  the  Continent.  BumlcT 
cloths  are  moving  slowly,  but  are  steadier  in  price  owing  to  the 
short  time  there.  Sateens,  as  made  in  Nelson,  are  tapering  off  in 
demand,  and  prices  are  showing  a  litde  irregularity.  Coloured 
woven  goods  are  doing  badly  in  Colne  and  district.  Home  trade 
cloths  are  moving  a  little  better  for  the  spring  trade.  Home  trade 
American  yarns  are  a  little  easier  on  the  week  when  tested,  and 
there  has  not  been  sufficient  business  booked  to  steady  prices. 
Spinners  all  round  are  wanting  orders,  and  are  in  no  mood  to  give 
way  much  in  price.  It  remains  to  be  seen  how  values  will  stand  a 
few  weeks  hence.  In  the  meantime,  short  time  on  a  concerted 
scale  amongst  American  spinners  seems  out  of  the  question.  Ex- 
port yams  have  moved  rather  better  for  the  Continent  and  India, 


28o 


XTbe  5nve6tot6'  IReview, 


February  21,  1914^ 


and  there  has  been  a  moderate  trade  in  counts  of  a  miscellaneous 
character.  Bolton  spinnings  show  hardly  any  change  on  the  week, 
but  the  tendency,  if  any,  is  rather  in  favour  of  the  buyer.  With 
regard  to  the  American  cotton  crop,  it  now  would  seem  that  the 
j^eld  will  be  about  14^  million  bales.  Messrs.  Neill  Bros.,  how- 
ever, say  that  there  is  a  good  deal  of  rubbish  now  being  delivered. 
Friday's  Movements. 
Sugar. — Home  refined  market  quiet,  unchanged.  Cane  dull. 
Continental  granulated  remained  slow.  Ready  first  marks  sold 
IIS.  3d.,  and  R.A.V.,  April-August,  lis.  8|d.,  f.o.b.,  Hamburg. 
Beet  quietly  steady.  March  delivery  sold,  9s.  3jd.  ;  May,  9s.  gd;  ; 
August,  gs.  yjd.  ;  October-December,  gs.  yd.,  f.o.b.,  Hamburg. 
Mr.  F.  O.  Licht  reduced  previous  forecast  of  Austria  by  50,000 
tons,  Holland  30,000,  Russia  75,000,  but  increased  France 
15,000  tons. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING   FEBRUARY   20,  1914. 


Last 
Week. 


This 
Week 


s.  d. 

0  17  loh 
o  17    4I 
o  16    3" 
15  3— 
15    9 


11 

1  13 


0  :5    7J 

13  3— :6  9 

4i 
d 


o    9 
s.d.  s 


0  7|-l 

o  S  -I 
o  8* -2 
0  7J-o  loj 
0  S|-o    9 J 
o  8^-0  loi 
0  84-1 
0  8|-l 
8  -0 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No.l 

Ditto,  No.  2..     .. 

Fine  granulated. . 

Lyie's  granulated 

Gertnan  granu- 
lated, tirst  marks 
f.o.b.,  ready    .. 

GermanCubei.o.b 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b 
Feb.  .. 

I«»— pet  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
duty  id.  ptr  lb. 
Trinidad— pet  cwt 
Grenada 

West  Africa.,  .. 
Ceylon  Plantation 
Guayaquil  Ariba. 

Coffee— per    cwt. 

duty  ij|d.  pet  lb 

East  India    . .    . . 

Jamaica 

Costa  Rica  ..     .. 

Provisions— 

Butter,  per  cwt. 
Australian  tinest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  , . 
NormandybasketE 
Danish  finest  .. 
Brittany     tolls  — 

doz.  lb.     .. 
Bacon — pet  cwt. 

Irish      64  0-80  0 

Continental . .    .    ' 
Canadian      . .     , 
American     . .    . 

Hams— pet  cwt, 
Irish       

Canadian  ,.  , 
American     , .    , 


71 

13  3—16  9 

9  4i 
s.  d.  s.  d. 


60  0-67  0 
56  0-63  0 
50  0-62  o 
68  0-88  6 
65  0-70  0 


110/-116/ 

_,  nom. 

124/-126/ 

110/-114/ 

1181-134/ 

120/-123/ 


13  0-16  O    13  0-16  o 


60  0-72  0  j.^  „  „„ 
62  c-72  o  (,2  0-68 
65  0-74  o 


O  17   10* 

o  17    44; 


Last 
Week. 


This 
Week. 


0  II 

0  13 


o  15 


Wool — perlb. 
Australian 

Scoured  Merino  i  o  -2 
Scoured  Cr'ssbr'd  1 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zea land 

(scoured)  Merino  i  4  -i 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Para,    line     hard  , 

Spot 031? 


0  7|-i  5i 
o  7i-i  3 
08-1  7l 
o  8i-i  6i 
0  74-10  o 
0  s|-o  93 
0  8J-0  lOj 
0  8i-l  Ji 
0  8i-l  2i 
08-09 


60  0-67  0 
57  0-64  o 
50  0-60  0 
68  0-88  6 
63  0-70  0 


Coal — per  ton. 

Durham,  best  .. 

Seconds  ..  .. 
East  Hartlepool.. 

Seconds  ..  •• 
Steams,  best 

Seconds       ..  •- 

Leaa— perlon. 

English  Pig..  .. 
Foreign  sott..  .. 
Quicksilver- per 

bottle  lirsthands 


lio;-ii8/ 

nom. 
124/-126/ 
110/-114/ 
118/-134/ 
;2t/-i24/ 


Cheese— pet  cwt. 

Edaiu    

Canadian      . .     . . 

Gocda 

English  Cheddats 

Wills  loaf    ..     .. 

New  Zealand 

fit  CO —  Rangoon — 
open  charter, 
liew  crop,  per 
cwt. 

Moulmein    ..    .. 

Kiissein 

SaigoD  c.  f .  and  i 

Eggs— per  120. 

trench 

Italian 

Ddnish 


Tin — per  ton. 
English  Ingots 

Do.    bars 
Standard  cash    . 
TinPlates.perbox 

Copper— per  ton. 

English,  Tough 
700-1000-00-1000  per  ton  ..  •■ 
53  0-118  0  53  o-iiS  ol  Best  Selected  . 
65  o-  95  o  55  o-  95  o  Siieets 

Standard      . .     . 

Jute— perton. 

Native    firsts    for 
sh'pmt.Jan.-Feb 

Oils- 
Unseed,  per  ton.. 
Kape.tet. English, 

casks  

Brown      English, 

naked 

Cott'n  Seed, crude 
62  0-80  o  j  Ditto,  refined  .. 
54  0-68  o  Petroleum  Oil.per 
62  0-68  o  I  8  lbs. 
64  0-74  o  1  Water  White 

j'oilSeeds, Linseed 

,.„!  Calcutta— per  410 

IC40-1240      iijs.  ..Feb.-Mar. 

■4  °'7^  °     Rape,   Cawnpore, 

50  0-75  0       ,j.>'j,^ij^  Feb.-Mch 

Iron— per  ton 

500-680    iCIevelaudCash  .. 

67  0-72  o  j  Tobacco  —  duty, 

46  0-74  0        unmanufactured 

74  0-84  o        3/8,  4/t4  pet  lb. 

nom.      Maryland  Sc  Ohio. 

63  0-66  6        per  lb.  bond    .. 

Virginiaieat. .     .. 

Kentucky  leaf    .. 

...... s.d.s.    a.iil-ataUia 

7  4J-7    7jl7  4i-7    7jl|H,a^''»"^ 

8  li-8    4*8  ij-S    4ji!. Manila 


o  83-1 


0  8     _ 

1  7J-2 


Spaltet- 
O.B. 


-pet  ton. 


108  0-1240 

.  74  D-78  o 

bo  0-81  o 


50  0-70  o 
68  0-72  0 
46  0-74  o 
■4  0-84  o 

nom. 
63  6-66  6 


£s.  d, 


:o^  I  0^1  10^ 
3  0  64- 1  3' 
2  o  82 — I  2 


--    -     4-1 
ij  o  8  -1 

li  I  7i-2 


I    I 


nom. 
nom. 
14  0-14  6 
0  12 

.d.  s. 

£19  17 
£i9i— I 


1     1     6 
106 
nom. 
nom. 
14  0-14  6 
:    6 

s.  d.  s.  d 

^  £ig  17   6 

-  £i94-i8J 


7  10    0 

£'2l|-£2lj 

fl84  -185 

£185  -186 

£184    o    I 

J  3/3    up 


f.70i-£7f 
f.7^hi7' 
£83  o  0 
£65  17    6 


31  15 


.  d.  s.  d.l 


79-7 
66-7 


icS'7  9  -7  loA! 
066-7 


12  0-14  6 
12  0-13  o 
II  0-14  o 


12  0-14  6 
12  0-13  o 
II  9-M  6 


Cigars,  duty  7;- lb 
limber— Wood. 
Danisig     and 
Meiuel  Fir,  per 


£ 

33     O     8 

30    O    0 
29     O     O 

£29i-£34 

0    8 
0/9 

2     7 
2    8    6 


o  6 — o  10 
0  5i-i  6 
o  5—0  10 

0  5—1  o 

1  0—6  o 
0  6 — 2  0 

2  0      Uf 


load 
r-dian  Tea 


7  10    o 

£2iS£2>2 

£i8oi-l8lJ 

£1814-182.5 

£179    O  O 
13/3  up 


£70-£70i 
£7»— £704 
(.83  o  o 
£64  15     o 


32  12 


£23i-£24jl  £24l-£24i 


s.  d. 


'£ 

33     5     o 

31  o  o 
30  O  0 
£30-£34 

0  8 
0/9 


293 


o  6-0  10 
o  5i-i  6 

0  5  -o  10 
05-10 

1  o  -5  o 
06-20 
20     up 


80/ — 100/   80J — 100; 
280/— 600/1 780/— 600/ 


Metals. — Tin  declined.  Cash  closed  £179,  and  three  months 
at  ;f  180  15s.  English  ingots,  ;f  180  los.  to  /181  los.  Copper 
slightly  weaker.  Cash  closed  £6^  15s.,  and  three  months  at 
/65  7s.  6d.  Electros, /67  los.  to /68.  Sheets,  ^■83.  Lead  quiet. 
English,  ;f  19  17s.  6d.  ;  foreign,  ;f  19  los.  to  /18  15s.,  as  to  position. 
Spelter  dull.  Ordinary  brands,  /21  7s.  6d.  to  £21  15s.,  according 
to  position.     Iron  dull.     Cleveland,  cash,  51s. 

Corn  (Mark  Lane). — The  tendency  was  occasionally  rather 
firmer  at  market  this  week-end,  trade  being  moderate.  Wheat : 
English  whites,  delivered  up,  range  to  35s.,  and  reds  to  34s.  6d. 
per  qr.  504  lbs.  Of  foreign  grain.  No.  2  Northern  Manitoba, 
36s.  gd.  to  37s.  ex  ship  Indian,  37s.  6d.  to  37s.  gd.  landed. 
Flour  unaltered.  Grinding  barley.  South  Russian,  20s.  6d.  to  21s. 
e.x  quay.  Plate  oats,  14s.  gd.  ex  ship,  15s.  3d.  ex  quay.  Plate 
maize  in  similar  positions  23s.  6d.  and  24s.  respectively.  New 
Odessa,  ex  wharf,  23s.  6d. 


Answers  to  Coprespondents. 

•,*  A  Koy  to  thoso  Answors  infill  be  poatod  marlj^ 
0aoh     nveeAr    for    a    subscription    of     ON£ 
GUINEA  per  annum,  lis.  tor  six  months,  or 
Bs.  9d.  for  three  months. 
Deposits  against  future  queries  may  be  lodgetl 
vulth  the  Publisher. 
F.  W.  M. — (i)  No,  this  is  not  a  good  time  to  sell.    Things  are 
low  in  that  quarter  at  present,  but  unless  the  maize  harvest  falls- 
much  below  expectations,  the  worst  is  about  over.     If  that  harvest 
is  good,  a  recovery  will  follow.     (2)  You  do  not  indicate  whether  it 
is  shares  or  bonds.    Either  are  good,  but,  of  course,  there  is  an  ele- 
ment of  speculation  in  the  shares,  although  the  preference  at  g,  or 
thereby,  should  be  a  very  good  purchase.     (3)  Not  yet,  the  property 
has  suffered  so  cruelly  that  it  will  take  much  money  and  years  to 
bring  it  round,  but  the  bonds  will  be  worth  buying  one  of  these 
days. 

Boscombe. — Our  opinion  is  not  very  favourable,  and  evidently 
the  company  was  badly  hit  last  year.  At  the  same  time  it  will  be 
a  pity  to  throw  away  the  stock  you  hold  just  at  present  because 
some  of  the  bad  eggs  are  not  altogether  addled,  and  alth  ugh  you 
are  never  likely  to  see  your  price,  the  dividend  seems  tolerably 
secured.  Ace  rding  to  the  auditors'  certificate,  the  investments 
even  at  the  date  of  the  accounts  were  only  ;f  23,534  below  the 
balance-sheet  figure.  Probably  enough  personal  influences  did 
guide  the  board  sometimes. 

Reader. — (i)  Traffic  receipts  are  improving,  and  we  think  the 
security  one  01  the  most  promising  in  the  country.  At  the  same 
time  there  is  danger  of  a  fall  in  the  exchange.  That,  in  fact,  must 
come,  unless  a  further  large  loan  can  be  obtained.  It  is  said  to  be 
getting  ready  now.  (2)  An  excellent  bond.  No  matter  what 
happens  to  the  shares  of  the  controlling  company,  this  appears  to 
us  very  well  secured  indeed.  (3)  The  word  "  guaranteed  "  mis- 
leads a  little,  but  according  to  the  latest  figures  there  is  likely  to  • 
be  ample  revenue  to  provide  interest  whatever  happens  to  the  new 
roads.  At  first  and  for  some  years  these  will  probably  be  a 
burden  on  the  parent  company,  but  all  the  money  now  paid  to  the 
preferences  would  have  to  disappear  before  the  security  you  name 
came  in  sight  of  danger.  Thanks  for  remittance,  this  leaves  2S.  to 
your  credit. 

C.  and  S.  L. — Your  particular  preference  seems  to  us  all  right 
in  any  imaginable  circumstances,  and  the  position  of  all  the  pre- 
ferences remains  quite  unaffected  by  the  change  in  control.  The 
interest  will  continue  to  be  earned  during  reconstruction  and,  in 
any  case,  that  due  on  your  stock  appears  to  be  amply  covered. 
This  leaves  is.  6d.  to  your  credit. 

Dorset. — If  you  decide  to  stand  out,  it  seems  to  us  that  you 
cannot  be  compelled  to  come  in.  No  doubt  the  treatment 
accorded  is  shabby,  but  the  terms  seem  to  have  been  agreed  upon 
before  the  shareholders  were  told. 

E.  S.  V. — It  has  a  speculative  chance,  but  we  should  hardly 
consider  it  a  good  investment.  Assets  still  require  further  writing 
down 

M.  C.  R. — There  seems  every  likelihood  of  dividends  being 
maintained  in  both  cases.  Later  on  business  is  expected  10  expand 
again  We  do  not  think  you  should  sell  in  the  present  state  o£ 
markets. 

D.  H.  P. — We  think  it  would  be  prudent  to  sell. 


Coffee. — Public  sales  passed  off  with  a  steady  tone.  East 
India  was  in  fair  support.  Futures  weaker.  March,  sold,  43s.  3d. 
to 43s. ;  May,  44s.  ijd.  to  44s.;  July,  44s.  jM..  to  44s.  6d.  ; 
September,  45s.  3d.  to  45s. 

Rice. — 5/6,000  tons  Ngatsein,  April,  sold,  to  Trieste,  at  7s.  6d. 
for  ordinary  grain  and  7s.  ji^A.  white  E,  No.  2  terms.  800  tons 
Ngatsein,  March-April,  done.  7s.  6Jd.,  Hamburg. 

Jute  lower,  and  quiet.  Native  first  marks,  February-March, 
also  March-April,  sellers,  £^z  15s. ;  Marshall,  No.  2,  spot,  Ham- 
burg, sold,  /35. 

Hemp  quiet.  G.S.,  April-June,  sold,  ;^22  7s.  6d.  ;  and  June- 
August,  ;^'22  lOS. 

Shellac  dull.  T.N.,  March,  sold,  71s.  6d.  to  71s. ;  August, 
75'- 

Rubber  quiet.  Plantation,  spot,  crepa,  sold,  2S.  sd. ;  February 
2S.  5d.  to  2s.  45d.  ;  July-December,  2S.  4jd. 


European  Oil. — Production  week  Feb.  15,  1,588  tons. 

Lagunitos  Oil. — Production  first  half  Feb.  1,720  tops. 

Levanovskoe  Petroleum. — Production  week  Feb.  14,  53  tons. 

Maikop  Midland. — Production  week  Feb.  14,  71  tons. 

Maikop  New  Producers. — Production  week  Feb.  14,   100  tons. 

Maikop  Pipeline. — Received  for  pumping,  week  Feb.  14,  1,333 
tons. 

Maikop  Premier. — Production  week  Feb.  14,  307  tons. 

Maikop  Victory. — Production  week  Feb.  14,  5og  tons. 

Mexican  Light  and  Power. — Nett  earnings  Jan.  $561,137, 
increase  #23,061  ;  from  January  i,  $561,137,  increase  $23,061. 

Pachuca  Light  and  Power.  —  Nett  earnings  for  Jan.  $69,005, 
decrease  $5,506  ;  from  January  i,  $69,005,  decrease  $5,506. 

North  Caucasian  Oil. — Production  week  Feb.  17,5,486  tons; 
total  28,268  tons,  increase,  20,270  tons. 

Roumanian  Consolidated. — Production  week  Feb.  14,  1,264  tons. 

Russian  Petroleum. — Production  week  Feb.  14,  130,000  poods. 

Shagirt  Oil. — Production  weeK  Feb.  15,  26  tons. 

Spies  Petroleum.— Production  week  Feb.  15,  5,066  tons; 
total  from  January  14,  22,456  tons;  increase  2,160  tons. 

Traian  Roumanian  Oil. — Production  week  Feb.  14,  322  tons 

United  British  Oil  of  Trinidad. — Production,  week  Feb.  14,  1,010 
jOns. 
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DIVIDENDS     ANNOUNCED. 

MINES. 
Alaska   Mexican. — 20c.  per  share,  payable  Feb.  28. 
Alaska  Treadwell. — ?i  per  share,  payable  Feb.  28. 

MISCELLANEOUS. 

Southern  Punjab  Railway. — Final  on  the  ordinary  stock  of  5  per 
cent.,  makini;  yjj  per  cent,  for  nine  months  ended  Se|)t.  30,  being 
at  the  rate  of  10  per  cent,  per  annum,  carrying  forward  ;^i  13,036. 

Alaska  United. — 30c.  per  share,  payable  Feb.  28. 

Broken  Hill  {Proprietary  Block  10. — is.  and  a  bonus  of  is.  per 
share,  less  tax,  payable  March  18,  same  as  a  year  ago. 

Nundydroog. — Balance  of  is.  4d.  per  share,  tax  free,  payable 
March  20,  making  33.  6d.  per  share,  or  35  per  cent,  against  41  2-3 
per  cent,  for  1912. 

Zinc  Corporation. — 2s.  per  share  on  the  preference  shares,  less 
tax,  p  yable  March  25,  same  as  a  year  ago. 

Alxrdeen  Jute. — gd.  per  share,  same  as  last  year. 

Artizans',  Labourers'  and  General  Dwellings. — For  half-year 
■ended  Dec.  31  ar  the  rate  of  4  per  cent,  per  annum,  less  lax, 
making  4  per  cent,  for  year,  payable  March  12,  same  as  for 
1912. 

Assets  Co. — Final  of  6  per  cent.,  making  12  per  cent,  for  the 
year. 

De  Trey  and  Co. — Balance  for  year  ended  Dec.  31  of  6  per 
•cent.,  making  for  the  year  10  percent.,  Lss  tax,  and  a  bonus  of 
5d  per  share,  free  of  tax. 

Equitable  Loan  of  Scotland. — Interim  of  los.  per  share,  less 
tax,  sahne  as  last  year. 

Hawthorn,  L.eslie,  and  Co. — Interim  of  2J  per  cent. 

John  Anderson's  Ro>al  Polytechn  c. — For  half-year  ending  19th 
ult  on  the  ordinary  shares,  at  the  rate  of  13  per  cent,  per  annum, 
making  g  per  cent,  for  the  year,  same  as  for  previous  year. 

Kodak. — In  addition  to  the  usual  quarterly  of  i^  per  cent,  (being 
at  the  rate  of  6  per  cent,  per  annum)  on  the  outstanding  preferred 
stock,  and  of  2^  per  cent,  (being  at  the  rate  of  10  per  cent,  per 
annum)  on  the  outstanding  common  stock,  the  directors  of  East- 
man Kodak  01  New  Jersey  have  decl  ired  an  extra  dividend  of  7J 
per  ce.it.  on  the  common  stock,  all  payable  April  i. 

Leach's  Argentine  Estates. — Interim  of  3  percent,  on  the  pre- 
ference shares,  payable  March  9. 


London  Coliseum. — For  the  «econd  half  of  year  at  the  rale  of  25 
per  cent,  for  year  (less  tax),  and  a  bonus  of  100  per  cent,  in  6  per 
cent,  preference  shares. 

Newcastle-upon-Tyne  Electric  Supply.— 3  per  cent,  on  the 
ordinary  shares,  making  5J  per  csnt.  for  the  year,  against  j  p<» 
cent. 

Novocastrian  Shipping. — Ki  the  rate  of  30  per  c<int.  per  annnm 
for  past  half-year. 

Padang  Jawa  Rubber. — Interim  of  4  per  cent,  (actual)  on  account 
of  financial  year  ending  March  31,  payable  Feb.  23. 

Pennsylvania  Water  and  Power. — i  per  cent  for  quarter  ending 
March  31  on  the  common  slock,  payable  April  i. 

Prairie  Cattle. — On  the  ordinary  shares  of  5s.  per  share,  free  of 
tax,  for  year  ended  Dec.  31,  payable  in  two  equal  instalments  at 
March  3  and  Oct.  3  next,  against  53.  and  a  bonus  of  is.  per  share 
for  1912. 

Railway  Investment. — On  the  deferred  stock  of  /i  4*.  3d.  per 
cent.,  less  tax,  for  year  ended  Jan.  31,  against  14s.  sd.  for  1912. 

Royal  Dutch  Petroleum. — Interim  for  1913  of  15  per  cent- 
(namely,  ijofl.  per  share  of  i,ooofl.,  and  ijfl.  per  sub.  share  o> 
loofl),  payable  24th  inst.  Coupon  No.  28  will  have  to  be  pre- 
sented, and  will  be  paid  at  the  exchange  of  the  day  on  .Amsterdam. 

Scottish  Northern  Investment  Trust. — Final  at  the  rate  of  8  per 
cent,  per  annum  on  the  ordinary  stock,  making  8  per  cent,  for  the 
year,  placing  ;^io,ooo  to  reserve,  against  7J  per  cent,  for  1912,  and 
;f6,847  to  reserve. 

Sungkai-Chumor  Estates. —  First  interim  of  10  percent,  (actual) 
in  respect  of  financial  year  ending  June  30,  1914,  payable  Feb.  a8, 
1914.     This  is  equivalent  to  2S.  per  share,  same  as  a  year  ago. 

United  States  Debenture. — Final  of  is.  per  share,  less  tax, 
making  10  per  cent,  for  the  year,  placing  /25.000  to  reserve,  same 
as  a  year  ago,  with  only  /6,ooo  to  reserve. 

■Victoria  Jute — Final  of  15  per  cent,  on  the  ordinary  shares  for 
half-year  ended  Dec.  31,  making  20  per  cent,  for  the  year,  against 
15  per  cent. 

W.  B.  Fordham  and  Sons. — Final  at  the  rate  of  6  per  cent,  per 
annum,  less  income  tax,  for  half-year  ended  Dec.  31,  making  5  per 
cent   for  the  year,  same  as  for  previous  nine  years. 

Wylie  and  Lochhead. — 7  per  cent,  on  the  ordinary  shares,  with 
;^2,ooo  reserve,  same  as  last  year. 


PUBLIC     INCOME     AND    EXPENDITURE, 

The  following   are   the  receipts  into   and    issues  out    of    the 
Exchequer  between  April  1,  1913,  and  February  14,  1914  : — 


Revenue 
and  other  tseceipts. 


■balance*'  on   April 
Bank  of  Ktif^iand    . 
J}ai]k  of  Ireland... 


Revenue. 


Customs  

Uxcise   

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . 
A^roperly  and  Income  Tax. .. 

iLvtid  Value  Duties 

iPost  Office  

'Crown  Lands 

Receipts    from     Suez    Canal 

Siiares  and  Sundry  Loans 
-■Miscellaneous    


['Revenue    

Total,  including  balance. 

Othek  Rkckipts. 

Repayment  of  Adv^tnces  for 
liullion 

Repa  ment  of  Advances  for 
Literest  on  ^  xchequer 
iiunds  under  the  Capital 
Kxpenditure  (Money)  Act, 
19  4 

.For  Tr.  asury  bills  (nett 
amount) 

For  ExcheijuGr  Bonds  issued 
under  .he  Capital  Expendi- 
ture iMi-ney.  Act,  ii;o4    

CJnd.r   Ttlegtaph  Acts,   1892 

t-.  1907 

tUnd^r  Telephone  Tra  isfer 
Act,  1911    

Under    P  st   Office    (London) 

Hallway  Act,  1913 
■  Under    Land    Ketfi^try   (New 


Estimate 

for  ihe 

year 
1913-14. 


Hud  ling  )  \ct, 

er    Fublii 
prnses  Act,  1903 


liUll  lUlg    )     \Ct,     IQ.Kt 

Under    Public    Buildin, 


gs   Ex 


Ea  tAf  icaProtecioraleLoan, 
Rep-tymeni  on  account  of 
Piiociput  and  Interest 

CunKM  Loan.  Repayment  on 
account  of  Piincipal    

Suez  Canal  Dr.iwn  Shares    . . 

Chi  lu  Indeintiitv  

Temporary      Advancos     De- 

fic)enc> 

"Teniixjrary  Advances,  Ways 
and  Moans        (including 

Treasury  Hills  £6,500,000  in 
1913-14  and  i3it>  0.000  in 
iVij-13) 

'Otrti 


J5,200,OflO 

3^,850,000 

26,750,000 

g.Hoo.ooo 

2,700,000 

45,950,000 

750,000 

30,625,000 

530,00a 

1.370.000 
2,300,000 


194^825^000 


Total  Receipts 

into  the 

Exchequer  (rom 

April  1,  1913,  to 

Feb.  14,  1914. 


Total  Receipts 

into  the 
Exchequer  from 
April  1,  1912,  to 
Feb.  15.  1913. 


5.385,135 
940,023 


6,329.160 


30,512,.  OJ 

34,461,000 

24,449,:X'0 

8  470,000 

l,66o,uoo 

2<$,56q,ooo 

577,000 

2G,  50,000 
430,000 

1,542,928 
i-ly»3.599 


iS8.804.527 


105,133,687 


121,827 

5,000,000 


3  279.249 
6,0.0 

20,00J 


130,000 

B.43fi 

571,607 


I'\00O,O0O 


10,623,073 

845-518 


11,468,591 


1,405,263 
2.613.334 


iSM6t,qi3 


»53.9'3.597 

i6"5.3S2,i88 


133,045 
6,400,000 

4,060.900 

I, c  00,000 

40,000 

12,000 
20,000 


130,000 

".903 


4,800,000 
183.195,036 


Expenditure 
and  other  issues. 


Estimate 

for  the 

year 

1913-14' 


Toul  Issues        Total  Issocft 
out  of  the  Ex-  '  out  of  the  Ex- 
chequer to  chequer  to 
meet    payments  meet    pajrmentt 

from  i  from 

April  X.  I913.  to    April  i,  1913.  to 

Feb,  14,  :9t4.      Feb.  15.  1913. 


Expenditure. 

National  Debt  Services 

Road  Improvement  Fund 

Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services 

Supply  Services    


Expenditure 


£ 

24,500,000 
1,340,000 

9,665,000 

1.704,000 
159,010,000 


196.2  tq.ooo 


Other  Issues. 


£ 
18,991,134 
1,110,062 

7,326.348 

1.517.407 
133,904.382 


161,849.3^3 


For  Advances  for  Bullion    

For  Advances  for  Interest  on  Exchequer  Bonds 

under    the    Capital    Expenditure    (Money) 

Act,  1904    

For  Exchequer  Bonds  issued  under  the  Capital 

Expenditure  (Money)  Act.  1904 } 

Un.ter  I  ele)!raph  Acts,  1892  to  1907  1 

Under  Telephone  Trans'er  Act,  191 1    1 

Under  Post  Office  (London)  Railway  Act.  1913 
Under  L^nd  R'-gtstry  (New Buildings)  Act,  19001 
Un  ler  Public  Buildings  Expenses  Act,  1903  . .  j 
Old    Sinking    Fund,     1907-8 :      Issued     under! 

Section  g  of  the  Finance  Act,  1908 | 

Old  Sinking  Fund,  1910-11:   Issued  under  lhe| 
Finance  Act,  191 1,  Section  j6  (1)  (a) i 

Section  16  (II  (bp   

Old  Sinking  Fund,  1911-12,  Usued  to  reduce 

Debt 

Ea  t    Africa  Protectorate  Loan  Rr- payments, | 

issued  to  reduce  Debt  under  the    Financei 

Act,  1911    1 

Canard     Loan     Repayments,     issued    to    the 

N.4tional    Debt    Conimissroners    under    the 

Cunard  A^reem^-ni  (Money)  Act.  1901    ..     ..I 
Suef  Canal    Dr.iwn  Shares,  issued  to  reducel 

Dfbt  under  the  Finance  Act,  1898 

China  Indemnitv .  issued  to  reduce  Debt  under 

the  Finance  Act.  1906 

Deficiency  Advances  repaid 

Ways  and  Me^ns  Advances  re'Miid  (incladin?i 

Treasury    Bills   £b.sco,'XO    in    1913-14    andj 

jC3,ooo,ooo  in  1912-13) ' 

I      1914      j      tQM-     I 
Feb.  14.    Feb.  15. 
Balances  in  Exchequer: — |        £        ]        £        \ 

Bank  of  England    1  7. 297.773  ,12.180.019  f 

Bank  of  Ireland |    76a  oBi  j     838,645  | 


950,000 
121,827 

3.279.449 
6,000 
10.000 

86,000 

88.SOO 


130,000 
8.423 

571.607 

9(000,000 


£ 

<9.459.03> 
9»S.844 

7.3S«,7ii 
m,6}},5ao 


t5i.93»/)«4 


Total 


>79.«oj.o» 

«.o».»S4 
tt7,l6>,9t) 


i^]0,aoe 


i]8,o«s 

4.060,900 

1,000,000 

40,000 

lS,ooo 
ao,ooo 


I,)OO,00O 

J5.500 


130,000 


4,foo,oaa 


i3.oiS,e6( 

t«}.t95.oj6 


•  Including  supplementary  grants. 

Memo.— Treasury  Bill.  oiimanHin*  on  Feb.  14,  1914'— 

Bills  iisuad  by  Public  Tander                    .  £3,aao,aaa 

Bills  otherwise  I. tuad          9  yxooe 

Total        ..  ti4.ioo,oou 

Exchequer  Ends  were  issued  on  July  M,  1911  (ftooo.coii.  on  February  y, 
>9>3.  (f  joco.oool  and  on  May  »,  i9t\  (^)*o,oooi,  tmdcr  the  Telephone  Transfer 
An.  1911.  in  part  payment  of  the  purctiaae  money  of  the  National  Telapbon* 
Company's  und.rtaking.  These  traosclioas  do  not  apoaar  ia  the  abon  alaM- 
meai.  as  they  dul  net  inTolvjany  Bsebcquac  rwatpt  or  iaaaa  tt  OMh. 

Tteasury,  Feb.  16,  1914. 
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February  21,   1914. 


Critical  Index  to  New  Investments. 


Royal  Hungarian  Government  4^  per  Cent.  Loan 

OF  1914- 
An  issue  of  Kr.  500,000,000,  or  .^^20,833, 333,  was 
made  this  week  to  provide  funds  for  the  repayment  of 
outstanding  Treasury  bonds,  the  construction  and  ex- 
tension of  the  Hungarian  State  Railways,  and  other 
purposes.  Of  this  total,  ;^"i6,666,667  was  offered  on 
the  Continent  and  ;^3, 000,000  was  reserved  for  the 
London  market,  of  which  half  was  taken  firm,  and 
subscriptions  were  invited  by  Messrs.  N.  M.  Roths- 
child and  Sons  for  the  remaining  ;£^i,5oo,ooo  at  gof. 
The  bonds  will  be  redeemed  by  no  half-yearly  draw- 
ings, commencing  in  1919,  but  the  Gpvernment  reserves 
the  right  after  March  i,  1924,  to  increase  the  amount 
of  the  drawings,  or,  on  giving  three  months'  notice,  to 
pay  off  at  par  the  whole  or  any  part  of  the  loan  then 
outstanding.     The  issue  was  well  received. 

Chilean  Government  5  per  Cent.  Annuities. 
An  issue  of  ;^i, 500,088  5  per  cent,  annuities,  Series 
C,  was  offered  by  Messrs.  J.  Henry  Schroder  and  Co.  at 
94.      The  bonds  form  part  of  a  total  of  ^^'4, 026,000 
authorised   for   the  construction  of   the   Southern   sec- 
tion of  the   Longitudinal   Railway  of  Chile,   of  which 
;^2,2i8,4i3  has  already  been   issued.      They  are  un- 
conditionally guaranteed  by  the  Chilean  Government, 
which  undertakes  to  pay  interest  at  the  rate  of  5  per 
per  cent,  per  annum  and  a  cumulative  sinking  fund  of 
2  per  cent.  p)er  annum  until  the  bonds  are  entirely  re- 
deemed.     The  present  issue  is  redeemable  at  par  by 
half-yearly  drawings,  commencing  not  later  than  191 7, 
sufficient  to  repay  the  amount  not  later  than  January  i, 
1944,  and  are  an  execellent  investment. 
City  of  Pretoria. 
Subscriptions  were  invited  at   loi  for  ^750,000  4J 
per   cent,    inscribed    stock,    being    the    balance    of    an 
authorised  total  of  ;^"2, 000,000.      The  loan  is  required 
for  the  completion  of  various  public  works,  including 
tramways,  water  and  electric  supplies,  &c.,  and  is  re- 
deemable at  par  on  January  i,  1960,  but  it  may  be  paid 
off  on  or  after  January  i,  1940,  on  three  months'  notice. 
It  is  stated  that  the  assets  of  the  municipality  amount 
to  ;^i,98g,426,  exclusive  of  20,000  acres  of  town  lands, 
which  were  valued'  before  the  Union  of  South  Africa  at 
;^225,oc)o,    but    have    since   considerably    appreciated. 
The  revenue  for  the  year  ended  June  30,  1913,  includ- 
ing water  rates  and  receipts  from  electric  lighting  and 
tramways,   was  ;^3 17,932,  while  the  expenditure  was 
;^295,554.    The  stock  should,  therefore,  be  well  enough 
covered,  but  it  seems  to  be  quite  fully  priced,  even  if 
allowance  is  made  for  the  discount  provided  by  a  full 
six  months'  interest  being  payable  on  July  i,  although 
the  instalments  are  spread  over  until  April  17. 
City  of  Dunedin. 
Subscriptions  are  invited  at  par  for  ;^i 50,000  4J  per 
cent,  debentures,  to  provide  funds  for  extensions  of  and 
additions  to  the  electrical  light  and  power  undertaking 
of  the  corporation.        Dunedin  is  the  chief  city  of  the 
Province  of   Otago,   and  has  a  population  of'  67,000, 
while  its  total  loans  outstanding  on  March    31,    1913, 
amounted  to  ;^i,2i5,7ir,  against  which  there  was  an 
accrued  sinking  fund  of  i:5o,352.     It  is  stated  that  the 
rateable  value  has  increased  from  ;^373,397  in  1906-7 
to  ;^578,S98,  and  that  apart  from  this  the  city  owns  the 
electric  light  and  power,  water  and  gas  woVks,  tram- 
ways,  and  other  revenue-producing    undertakings,    so 
that  the  security  should  be  good  enough.     The  loan  is 
repayable  at  par  on  January  i,  1934,  and  in  addition  To 
being  a  direct  liability  of  the  corporation,   which  has 
undertaken  to  provide  a  sinking  fund  of  i  per  cent,  per 
annum,  it  is  secured  by  a  special  rate  of  4d.  in  the  £ 
assessed  on  the  whole  city. 

MoGYANA  Railways  and  Navigation  Co. 
An  issue  of  ;^i, 500,000  first  mortgage  5  per  cent, 
sterling  bonds,  redeemable  within  56  years  by  equal 
annual  instalments  commencing  in  1921,  was  offered 
for  subscription  through  the  Brit'sh  Bank  of  South 
America  at  96.  The  new  bonds,  together  with  the 
;^2,5oo,ooo  Sul  Mineira  Extension  5  per  cent,  bonds 
issued  in  1911,  will  be  secured  by  a  first  mortgage  on 


all  the  lines  and  properties  owned.      Organised  in  1872^ 
the  completion  ol  the  original  lines  took  place  in  1875, 
but  since  that  date  many  extensions  have  been  made, 
and  the  company  now  owns  and  operates   1,728  kilo- 
metres, while  a  further  318  kilometres  are  under  con- 
struction.    The  line  runs  through  the  best  coffee-grow- 
ing districts,  and  the  company  has  an  exceedingly  good 
record,  dividends  of  not  less  than  10  per  cent,  having 
been   paid   on   the  capital  during   the   13  years   ended 
December  31,  191 2,  while  at  that  date  the  reserve  and 
undivided  profits  amounted  to  about  ;^i, 147,922.     Last 
year's   accounts   are   not   yet    available,    but   the    nett 
revenue  is  estimated  at  about  ;£^67S,ooo,  and  as  this  is 
more  than  three  times   the  amount  required  to  cover 
the  interest  charges,  the  bonds  should  be  a  satisfactory 
security. 
South  American  Stores  (Gath  and  Chaves),  Ltd. 
Owing  to  the  continued  increase  in  the  trade  of  this 
big  undertaking  a  larger  working  capital  is  required 
than    was    originally    anticipated,    and    in    December 
240,000  new  ordinary  shares  were  created,  which  are 
now  offered  for  subscription   at  21s.   per  share.     The 
company  was  incorporated  in  May,  191 2,  to  take  over 
a  business  dating  back   to  1883,   and  its  first   report, 
covering  the  13  months  to  July  31,  1913,  showed  even 
more  satisfactory   results  than  had  been  estimated   in 
the  prospectus.     In   addition   to  transferring  £47,44$ 
to  reserve,  the  6  per  cent,  preference  shares  got  a  divi- 
dend of  10  per  cent,  and  the  ordinary  shares  one  of  11 J 
per  cent.,  whih  the  is.  deferred  shares  received  6d.  per 
share,  or  50  per  cent.     The  company  owns  stores  and 
warehouses    in    various    important    cities    and    towns 
throughout  the  Argentine  Republic  as  well  as  the  whole 
of  the  share  capital  of  a  similar  business  in  Chile,  and 
the    present    issue    seems    attractive    as    an    industrial 
security  with  an  element  of  speculation.     It  was  under- 
written for  a  commission  of  3J  per  cent,   by  Messrs.. 
Emile  Erlanger  and  Co.,  who  get  a  further  3f-  per  cent, 
to  cover  the  costs  of  the  issue  and  their  remuneratioit- 
as  issuing  house. 

London  Maritime  Investment  Co.,  Ltd. 
This  company  was  formed  in  1897,  with  a  capital  of 
;^ioo,ooo,  and  since  its  incorporation  has  paid  regular 
dividends  on  its  undivided  shares  at  an  average  rate 
equivalent  to  a  dividend  of  5  and  6  per  cent,  respec- 
tively on  its  present  preference  and  ordinary  stock,  in 
addition  to  building  up  a  reserve  of  ;^i5,ooo  and 
making  ample  provision  for  depreciation.  Profits  for 
the  two  years  ended  September  30,  1913,  were  £9,467 
and  ;^io,6g4,  and  the  nett  assets  at  that  date  stood  in 
the  books  at  ;^i  17,000,  but  are  stated  to  have  been 
worth  considerably  more  than  this  figure.  In  Novem- 
ber last  the  capital  was  increased  to  ;^5oo,ooo,  and  in 
view  of  the  exceptionally  favourable  opportunities  now 
offered  for  the  remunerative  employment  of  further 
capital  the  directors  invited  subscriptions  for  25,000 
;^'io  shares  at  par.  When  fully  paid  these  shares  will 
be  subdivided  into  5  per  cent,  cumulative  preference 
and  ordinary  shares  of  ;^5  each,  and  as  the  company 
is  admirably  managed  they  should  be  a  very  decent  in- 
vestment. 

St.  Louis  Breweries,  Ltd. 
The  American  undertaking  through  which  this  com- 
pany works  has  $4,782,600  6  per  cent,  first  mortgage 
lx)nds  maturing  on  July  i  next,  of  which  it  will  pay 
off  ;^282,6oo  out  of  its  resources  and  is  issuing 
$4,500,000  new  6  per  cent,  mortgage  sinking  fund  gold 
bonds  to  provide  for  the  redemption  of  the  remainder. 
Of  this  amount  $2,150,000  has  been  sold  in  the  United 
States  and  $100,000  in  England,  and  the  English  com- 
pany has  agreed  to  purchase  the  remaining  $2,250,000, 
the  necessary  funds  being  provided  by  an  issue  of 
;/r45o,ooo  6  per  cent,  first  mortgage  12-year  debentures, 
which  were  offered  for  subscription  at  97.  The  new  de- 
bentures were  bought  from  the  company  at  8gJ,  and 
were  offered  at  97,  the  purchasers  paying  expenses,  in- 
cluding underwriting  commission.  They  are  repayable 
by  annual  drawings  at  102  per  cent.,  commencing  July 
I,  1915,  by  the  application  of  a  sinking  fund  of 
;^2o,400  per  annum,  and  any  balance  not  previously 
oaid  off  will  be  redeeemed  on  July  i,  1926,  at  102.    The 
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-assets  of  the  American  company  on  September  30, 
after  deducting  current  liabilities,  were  valued  at 
j^2, 1 18,892,  while  the  profits  for  the  six  years  to  that 
•date  averaged  ;6 153,813,  after  applying  ^402,624  for 
repairs  and  depreciation.  It  is  further  staled  that  the 
average  annual  profits  of  the  English  company  have 
been  ;^"'82,654,  and  as  this  will  be  increased  by  the  in- 
terest in  the  new  bonds  to  /^i  10,374,  or  about  four 
times  the  amount  required  for  the  debenture  interest, 
the  margin  of  security  is  a  large  one. 

Algoma  Steel  Corporation,  Ltd. 

On  behalf  of  itself  and  other  purchasers  the  Law  De- 
benture Corporation  offered  for  sale  ;^500,ooo  6  per 
■cent,  three-year  gold  notes  of  this  undertaking  at  96J. 
The  corporation  is  a  consolidation  of  six  subsidiary 
■companies  of  the  Lake  Superior  Corporation,  and  owns 
■  or  controls  a  steel  plant,  a  power  plant,  iron  ore  de- 
posits and  coal  lands,  &c.  For  the  year  ended  June  30, 
1913,  the  nett  earnings  amounted  to  ;£^^39o,477,  before 
■deducting  interest  charges,  which  amounted  to 
.;^224,343,  while  for  the  six  months  to  December  31  the 
nett  revenue  was  ;^i66,03o,  as  against  ;^i68,ioo  for 
the  corresponding  half  of  1912.  The  present  issue  is 
made  to  provide  for  betterments  and  extensions  costing 
_;^350,ooo  and  for  additional  working  capital,  and  is 
redeemable  on  March  i,  1917,  or  earlier  on  60  days' 
notice.  As  the  bonds  are  secured  by  a  deposit  of 
^^750,000  first  and  refunding  mortgage  50-year  sinking 
fund  gold  bonds,  and  are  also  unconditionally  guaran- 
teed by  the  Lake  Superior  Corporation,  they  should  be 
a  good  enough  speculative  security,  giving  a  high 
•yield. 

Constantinople  Telephone  Co. 

Subscriptions  were  invited  through  the  Telephone 
Development  Co.  for  ;^20o,oc)0  6  per  cent,  obligation 
bonds  at  97.  The  company  was  formed  in  igii  to 
construct  and  operate  a  telephone  system  in  Constanti- 
nople and  the  subsurbs,  under  a  concession  granted  by 
the  Imperial  Ottoman  Covcrnment,  and  has  a  capital  of 
;£'4SO,ooo,  of  which  ;^25o,ooo  has  been  issued.  Con- 
struction was  delayed  by  the  war,  but  it  is  stated  that 
the  three  large  exchanges  will  be  opened  on  March  i, 
and  the  smaller  exchanges  during  the  course  of  the 
present  year.  The  general  manager  estimates  that  the 
-nett  revenue  before  providing  depreciation  should 
amount  to  ;^23,ooo  for  the  current  year,  and  increase 
to  ;^49,5oo  in  1916,  or  sufficient  to  cover  the  bond  in- 
terest more  than  three  times  over.  In  spite  of  this, 
the  issue  has  a  very  large  element  of  speculation,  as 
under  Turkish  law  there  is  no  power  to  charge  the 
assets  by  way  of  mortgage  debenture,  and  the  bonds 
can  therefore  only  rank  part  passu  with  the  ordinary 
^creditors.  The  bonds  are  redeemable  at  par  on  June 
30,  1929,  or  after  June  30,  1917,  at  102  on  six  months' 
notice,  while  holders  are  given  the  option  until  1917  of 
•converting  them  into  shares  at  par. 

TRAjrwAYS  (M.E.T.)  OMNinus  Co.,  Ltd.— Formed  in  January, 
1912,  this  comp.iny  owns  a  floet  of  350  motor  omnfbuscs,  which 
are  worked  by  the  London  General  Omnibus  Co.,  under  an 
arrangement  whereby  that  company  .provides  the  necessary 
garages,  drivers,  conductors,  and  other  staff,  and  maintains  the 
'vehicles.  It  has  a  capital  of  ;,f20o,ooo  in  ^^i  shares,  with  is. 
poj  share  paid  UD,  all  held  by  the  London  and  Suburban  Trac- 
tion Co.,  and  it  has  also  issued  ;^ioo,ooo  4J  per  cent,  debenture 
stock,  while  in  November  last  the  Klectrir  and  General  Invest- 
ment Co.  bought  a  further  pf  100,000  of  the  debenture  stock  at 
S^,  which  it  offered  this  week  to  the  public  at  ga.  Although 
the  omnibuses  commenced  working  on  January  28,  1013,  the 
■(vhole  fleet  was  not  in  public  service  until  August,  but  this 
notwithstanding,  the  working  profit  for  the  first  year  was  over 
;^^o.ooo,  or  sufficient  to  cover  the  service  of  the  debenture 
stock  more  than  three  times  over.  The  stock  is  secured  bv  a 
specific  first  charge  on  the  jf  iqo.ooo  of  uncalled  capital,  and  is 
fl  floating  charge  on  the  remaining  property  and  assets,  and  in 
■addition  it  is  unconditionally  guaranteed  bv  the  Metropolitan 
Klcctric  Tramways,  Limited.  It  is  red<-emable  at  -pax  on  Anril 
15,  igji,  but  a  fund  of  ^■14,000  per  annum  is  to  be  .provided 
for  p;iyment  of  interest  and  for  the  purchase  of  stock  at  a  price 
not  exceeding  loij,  while  the  whole  amount  may  be  redeemed 
at  any  time  at  107 J  on  three  months'  notice. 

\'KNEZVKi.A  Central  Railway  Co.,  Ltd.— This  company  has 
a  capital  of  /3oo,o<io  in  ;^i  shares,  and  has  also  issued  ;f  155,000 
in  6  per  cent,  first  debentures  and  ;f  134,150  6  per  cent,  second 
debentures.  It  owns  and  operates  a  railway  o(  62  kilometres 
from  Caracas  to  .'ianta  Teresa,  which  is  being  constructed  under 
a  concession  from  the  Venezuelan  Government,  with  the  object 
-of  connecting  the  rich  fertile  valley  of  the  Tuy  with  the  capital. 


The  first  10  kilometres,  passing  through  a  favourite  residential 

district,  have  been  electrified,  and  are  in  direct  connection  with 
the  electric  tramway  system  of  Caracas.  Part  of  the  line  wa» 
opened  to  traffic  in  the  early  part  of  191 1,  and  the  s<^ction  to 
Santa  Teresa  only  in  the  end  of  1913,  but  in  spite  of  that,  the 
nett  revenue  has  risen  from  jC^i  in  '9"^  *»  ;^ii,i82  in  1913. 
A  contract  has  been  made  for  the  construction  of  an  extension 
of  22  kilometres  to  Aponte  at  a  cost  of  £gs,S°°t  *■"!  '*  '*  ***'• 
mated  that  when  this  is  completed,  the  net  income  should 
amount  to  ;£23,soo.  In  order  to  provide  part  of  the  cost,  sub- 
scriptions were  invited  at  80  per  cent,  for  ;£85,5oo  6  per  cent. 
first  debentures,  ranking  fari  passu  with  the  ;£iS5.ooo  already 
issued,  and  redeemable  by  a  sinking  fund  in  33  years  from  1920. 
The  company  appears  to  be  making  very  good  progress,  but  in 
the  present  stage  of  its  existence  the  present  issue  can  only  be 
regarded  as  a  speculative  .security. 

Tklnidad  Grand  River  Oil  Co.,  Ltd.— This  ccnnpany  ha* 
been  formed  to  acquire  and  develop  the  oil  rights  over  2,319 
aores  in  the  Island  of  Trinidad,  and  has  a  capital  of  /i20,ooo 
in  los.  shares,  of  •which  160,000  shares  were  offered  Tor  stib- 
scription.  No  development  work  appears  to  have  been  done 
as  yet,  but  the  iprospects  are  painted  in  glowing  colours  on  the 
strength  of  the  results  obtained  by  neighbouring  undertakings. 
The  property  has  passed  through  several  hands,  and  in  the  pro- 
cess the  price  has  jumped  from  ;t33,ooo  in  shares  and  ,,^7,000  in 
cash  to  ^^40,000  in  shares  and  ;^4o,ooo  in  cash.  As  the  result 
of  these  tran.sactions,  the  promoting  syndicate  makes  a  profit 
of  no  less  than  ;£22,5oo,  so  that  the  concern  is  heavily  handi- 
capped from  the  outset,  and  as  its  prospects  are  vague,  it  seems 
to  be  one  best  left  a4one. 

Oak  Deposits  (1914),  Ltd. — The  proposals  put  forward  in 
regard  to  this  concern  are  so  extraordinary  that  it  looks  -as  if 
the  promoters  did  not  intend  them  to  be  taken  seriously.  Briefly 
stated,  the  object  of  the  company  are  to  take  over  certain  con- 
cessions  for  the  recovery  of  old  oak  lying  in  the  bed  of  the 
River  Mok.^ha,  in  Russia.  The  original  purchaser  of  the  option 
contract  assigned  a  one-third  interest  in  it  in  consideration  of 
an  advance  of  ^'2,000,  and  later  sold  the  concession  to  Oak 
Deposits,  Ltd.,  for  ;^i5,oc)0  in  £1  ordinary  shares  and  ;^50o 
in  IS.  deferred  shares.  What  rights  were  attached  to  the  latter 
is  not  mentioned,  but  the  holders  now  want  to  part  with  tbem 
for  ^'26,500  in  cash.  The  present  undertaking  has  therefore 
been  farmed  with  a  capital  of  ^150,000  in  £1  shares,  of  which 
88,500  are  handed  over  to  the  first  company,  together  with 
;^4i,5oo  in  cash,  and  61,493  were  offered  for  subscription.  In 
addition  to  this  heavy  purchase  price  the  new  company  assumes 
all  the  liabilities  of  the  old  and  al.>o  undertakes  to  pay  the 
cost  of  winding  up.  An  attempt  is  made  to  dazzle  the  specula- 
tor, and  at  the  same  time  to  justify  the  extravagant  valuation 
of  the  property  by  an  array  of  figures  showing  an  estimated  nett 
profit  of  ;^i3i,20o,  but  thoy  are  not  very  convinciog. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  fanner,  the  percentage  of 
grain  and  lambs  beine  phenomenally  high. 
fiew  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  expsrt  of  raiv  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in   COAL,    IRON.    TIMBER. 

GUM.  GOLD  AND  SILVER.    Total  yield  of  Minerals. 

One  Hundred  and  Twenty  Million  Pounds. 

Over  Fifteen  Mill  on  Pounds  have  been  advanced 
byGovemmenttoFarmersand  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  80,000  miles,  are  o^wned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
countr>-,  Ne-w  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  rtm  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONEB  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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The    Week   in  Mines. 

The  outstanding  incident  in  tiie  Mining  markets  this 
\\  eek  has  been  the  strength  of  Russian  shares  generally, 
and  of  Russian  mining  corporation  shares  particularly. 
There  was  considerable  speculative  activity  in  these 
shares,  with  the  result  that  the  price  more  than  trebled 
itself  in  a  few  days.  In  other  markets  the  tone  has 
been  dull,  business  having  shown  a  marked  falling  off 
as  compared  with  a  few  weeks  ago,  partly  in  conse- 
quence of  the  rapidity  with  which  the  recent  super- 
abundant supplies  of  money  are  being  absorbed  by  the 
rush  of  new  issues,  which  has  already  resulted  in  a 
sharp  advance  in  money  rates. 

South  and  West  Africans. 

There  has  been  appreciably  less  activity  in  the  South 
.African  market,  and  prices  have  dwindled.  Some  sup- 
port has  been  forthcoming  for  East  Rand,  Central 
Mining,  Gold  Fields,  and  Knight  Central,  but  the 
Modderfontein  group  has  been  easier  on  profit-taking. 
Diamond  descriptions  have  shown  a  certain  degree  of 
strength,  notably  De  Beers,  on  the  remarks  made  by 
Mr.  Gustav  Imr'oth  at  the  meeting  of  the  Premier  Co. 
last  week.  In  the  Rhodesian  department  Giant  ad- 
vanced on  a  report  from  the  property  to  the  effect  that 
No.  5  borehole  on  the  Giant  South  had  struck  ore 
assaying  17.  i  dvvts.  per  ton.  Chartereds,  on  the  other 
hand,  have  been  weak  on  fear  of  an  adverse  decision  in 
the  company's  claim  to  the  unalienated  land.  This 
subject  is  attracting  a  good  deal  of  discussion  just  now. 
and  it  is  believed  that  should  the  company's  claim  not 
be  sustained  it  would  have  a  serious  effect  on  its  posi- 
tion. West  African  gold  shares  have  not  shown  much 
life,  and  the  Nigerian  tin. market  has  relapsed  rather 
sharply  on  the  fall  in  the  price  of  the  metal.  Siamese 
Tins  and  Renong  Tins,  however,  have  been  actively 
supported,  the  former  rising  to  4§. 

In  the  Australasian  section  West  Australian  shares 
have  moved  irregularly,  and  the  Broken  Hill  group  has 
been  easier  on  the  reaction  in  lead.  Block  10,  however, 
rose  on  the  dividend  announcement,  and  British  Broken 
Hill  and  Zinc  Corporation  have  advanced  on  favourable 
news  from  the  properties. 

Copper  and  Russian  Shares. 
Copper  shares  have  steadily  weakened  in  sympathy 
with  the  dulness  of  the  market  for  the  metal,  although 
the  fortnightly  statistics  showed  a  fresh  decrease  in  the 
European  visible  supply.  Rio  Tintos  were  sold  from 
Paris  and  declined  steadily  to  71J,  while  Amalgamateds 
touched  77f ,  but  rallied  later  on  bear  covering  to  783, 
following  a  report  that  the  American  railway  rate  deci- 
sion is  likely  to  be  rendered  earlier  than  had  been  ex- 
pected. Great  Cobars  were  pressed  for  sale  and  fell  to 
IIS.  6d.  on  renewed  fears  of  reconstruction,  and  Mount 
Elliotts  have  been  sold  on  local  and  French  account. 
On  the  other  hand.  South  American  Copper  Syndicates 
have  shown  a  steady  upward  tendency,  partly  on  French 
support.  Speculation  in  Russian  descriptions  attracted 
a  good  deal  of  attention.  Russian  Mining  Corporation 
x\as  actively  bid  for  by  dealers  on  buying  by  insiders, 
and  the  price  shot  up  from  f  to  2^  on  rumours  that  the 
company  had  secured  an  option  on  a  "  valu- 
able "  property  in  Russia,  which  were  confirmed 
later  by  the  issue  of  a  circular.  It  is  believed  that  a 
company  will  be  floated  shortly  to  take  over  this  con- 
cession. Subsequently  a  rush  to  secure  profits  caused 
the  price  to  tumble  to  i^.  Interest  in  Russo-Asiatic 
shares  also  revived,  and  the  price  advanced  sharply  to 
6J  bid  ;  profit  taking  caused  a  relapse,  but  the  shares 
were  firm  at  sff.  Kyshtim,  Spassky,  Lena, 
Tanalyk  were  also  supported,  but  not  to  the  same 
extent  as  their  compatriots. 

.'\mong  Indian  gold  shares  Nundydroog  rose  on  the 
dividend  announcement,  although  the  distribution  is 
lower  than  that  of  a  year  ago. 


crease  from  832,977  tons,  assaying  O.48  dwts.  over  50.7  inches, 
to  784,100  tons,  assaying  6.i  dwts.  over  51.5  inches.  Including 
^40,333  brought  in,  and  sundry  revenue,  the  total  available  is 
2<82,874.  Of  this,  ;^29,369  was  spent  on  capital  account,  two- 
dividends,  amounting  to  10  per  cent.,  absorbed  j£86,ooo,  and 
;£38,2i2  is  carried  forward.  The  main  reef  leader,  west  of  the 
deep  level  shaft,  showed  consistently  good  values  on  all  the 
bolder  levels,  tout  the  south  reef  was  disappointing,  and  this  J»- 
thc  main  cause  of  a  decrease  in  the  payable  ore  reserves  of 
48,877  tons.  During  this  year  the  capital  expenditure  will  be 
considerably  less,  the  chief  item  being  the  sinking  of  the 
auxiliary  shaft,  which  will  be  pushed  ahead  for  the  purpose  oi 
developing  the  large  area  in  the  eastern  portion  of  the  property. 
The  capacity  of  the  cyanide  plant  has  been  increased,  and  with 
stable  industrial  conditions  the  tons  milled  this  year  should  be 
greater,  the  costs  per  ton  less,  and  the  profits  should  be  sub- 
stantially better  than  during  the  past  year. 

Chicago-Gaika  Dkvklopmknt.— The  accounts  for  the  year 
ended  June  30  iihow  a  debit  balance  of  ^1,501,  and  the  credit 
balance  carried  forward  is  reduced  to  £2';o.  No  dividend  was 
paid  duriag  the  year  by  th(>  Gaika  Gold  Mining  Co.,  in  which 
the  company  is  largely  interested,  and,  owing  to  the  depression 
in  the  share  market,  it  was  not  possible  to  realise  any  of  the 
shareholdings  to  advantage. 

Sen  NiGKL. — It  is  reported  that,  in  consequence  of  better 
developments,  especially  in  the  Western  section,  the  Sub-Nigel 
proposes  to  increase  its  milling  capacity  from  4,500  tons  a  month 
to  8,000  tons. 

Thk  Sh.\mva  Crushing  Truls. — According  to  a  telegram  re- 
ceived this  week,  the  trial  run  of  the  Shamva  plant,  the  largest 
reduction  works  in  Rhodesia,  continues  to  be  satisfactory. 
Half  the  mill  and  five  tube  mills  arc  working,  and  the  re- 
maind<T  are  gradually  coming  into  commission.  The  residue 
assay  indicates  an  entirely  satisfactory  extraction. 

AiiOSSO. — The  manager  reports  that  driving  on  the  new  West 
reef,  encounteired  by  a  cross-cut  from  No.  7  level,  has  continued 
uninterruptedly.  The  South  drive  has  been  extended  to  119  ft.,, 
the  average  over  the  110  ft.  sampled  is  35s.  3d.  over  an  average 
width  of  83  inches.  To  the  north  56  ft.  were  driven  on  the  reef, 
averaging  43s.  2d.  over  83  inches,  but  at  this  point  a  fault  was 
encountered.  Eastward  at  a  distance  of  102  ft.  the  reef  was 
picked  up  again,  and  at  171  ft  .from  the  crosscut  the  reef 
averages  43s.  6d.  per  ton  over  84  inches. 

Mr.  Gustav  Imroth  on  the  Diamond  Tr.\de. — Some  in- 
teresting remarks  on  the  diamond  trade  were  inade  'by  Mr. 
Gustav  Imroth  at  the  meeting  of  the  Premier  Co.  in  Johannes- 
burg the  other  day.  Referring  to  the  growing  popularity  of 
diamonds,  he  pointed  out  that  since  the  nineties  the  value  of 
rough  stones  produced  annually  (including  German  South-West 
Africa)  had  increased  from  5J  millions  to  over  12  millions  ster- 
ling. He  said  the  ibig  producers  would  continue  the  policy  of 
adjusting  production  to  demand,  and  of  maintaining  prices,  and 
added  that  he  felt  assured  that  the  Union  and  German  Govern- 
ments must  realise  the  importance  and  advantages  of  an  effec- 
tive combination.  He  concluded  his  Sioeech  by  saying  that  the 
diamond  market,  which  in  the  latter  part  of  last  year  showed 
signs  of  weakening,  was  now  more  active,  with  an  ipcreasing 
demand.  The  diamond  market  was  favourably  affected  by  this 
pronouncement,   especially  De   Beers   shares. 

Grenville  United. — The  nett  profits  for  the  six  months  ended 
December  31  amounted  to  ;fc;.668,  as  against  ;^i8,662.  The 
directors  recommend  a  dividend,  tax  free,  of  4d.  per  share  on 
the  fully  paid  shares,  and  3d.  per  share  on  those  partly  paid, 
making  6d.  and  4^2d.  respectively  for  the  half-year,  leaving 
/'7,684  to  be  carried  forward,  as  against  ^^6,402  brought  in.. 
HIack  tin  produced  amounted  to  315  tons;  the  heavy  fall  iu- 
the  price  seriously  diminished  the  profits,  but  the  outlook  in  this 
respect  has  since  improved.  Last  year  is.  4d.  was  paid  on  the 
fully  paid  shares,  and  8d.  on  the  partly  paid  shares,  these  dis- 
tributions making  40  per  cent,  for  the  whole  yeir. 

Russian  Mining  Corporation.— The  shares  of  this  company 
had  a  spectacular  rise  this  week,  the  price  being  hoisted  up 
from  11  to  2-^^  on  buying  by  "insiders."'  The  reason  for  the 
rise  is  attributed  to  the  fact  that  the  chairman  of  the  company, 
Mr.  F.  W.  Baker,  has  secured  options  on  three  concessions  in 
Russia,  containing,  it  is  believed,  gold,  copper,  zinc,  lead,  and 
silver.  The  concessions,  it  is  stated,  compri.se  an  area  of  some 
14,000  square  miles,  in  the  neighbourhood  of  the  properties 
secured  toy  the  Russo-Asiatic  Corporation,  the  shares  of  which 
have  also  had  a  smart  rise  on  a  renewal  of  speculation. 


MINING     NEWS. 

WoLHUTER  Gold  Mines.— The  tonnaj,e  milled  last  year  shows 
a  decrease  over  the  previous  year  of  6,100  tons,  it  being  340,950 
tons,  whilst  the  average  profit  per  ton  declined  from  los.  4. id.  to 
8,-i.  2. id.,  the  total  profit  being  ;^no.399,  against  ;^i79,49o  for 
the  previous   year.      Also  the  p.iy.ible  ore  reserves    show    a   de- 


MINING     RETURNS. 

Abosso  Gold. — 6,671  tons,  2,oq6  ozs.  ;  4,917  tons  sands  and 
359  tons  slimes,  573  ozs.  ;  value,  ^10,589  ;    net  profit,  /789. 

African  Farms.— Leeuwpoort  Tin  ;  4,042  tons,  yielding  concen- 
trates 70  tons,  metallic  tin  of  an  assay  value  of  61.83  per  cent., 
realising  /187  per  ton  ;  net  profit,  ^3,010.  Number  of  tons  of  ore 
on  the  dump  Jan.  31,  27,303  tons, 

Alaska  United-  Crushed,  37,037  tons;  concentrates  saved,  74r 
tons;  value,  $68,362  ;  net  profit,  $13,258. 

Camp  Bird. — Profit  at  the  Camp  IJi-^d  Mine,  /5,353  ;  proportion 
of  estimated  profit  at  the  Santa  Gertrudis,  /i3,442. 

Chinese  EuEineering  and  Mining. — Output  of  coal  week  I4tb 
inst.,  41,500  tons  ;  sales,  47,000  tons  ;  consumption,  1,500  tons. 

Chino  Copper. — Output  of  copper  for  Dec.  quarter,  13,970,438 
lbs.  ;  total  net  profit,  $812,087. 

Eileen  Alannah. — 1,030  ozs.  from  r,738  tons. 

Jumbo. — 3.400  tons,  value  ^4, 461  ;  profit,  ^543. 

Kwall  Tin  Fields  of  Nigeria. — Output  8J  tons ;  shipped  6  tons 
I  cwt. 

Kyshtim  Corporation. — Output  blister  copper  696  tons. 
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Matabele  Queen's. — 369  ozs.  from  1,810  tons. 

New  Kavenswood. — Crushed  562  tons,  value  ;f  1,078;  76  tons 
concentrates,  value  ^677  ;  from  tailing  treatment  plant  29  tons 
concentrates  produced,  value /190  ;  loss  ^426. 

North  Broken  Hill. — Week  Feb.  14  treated  6,280  tons  crude  ore, 
assaying  15.7  per  cent,  lead  and  8.1  ozs.  silver  per  ion,  producing 
1,075  'o"s  concentrates,  containing  731  tons  11  cwt.  lead  and 
26,123  o^S'  silver. 

Kay  Consolidated.  —  Output  of  copper  for  Dec.  quarter 
15,248,365  lbs. ;  total  net  profit,  8744,018. 

Taiping  (Hytlraulic)  Tin. — Output  (including  tributors)  10  tons. 

Troitzk. — Crushed  3,140  tons  of  ore,  yielding  ^'2,763  ;  1,930  tons 
of  tailings,  3,400  tons  slimes,  and  20  tons  concentrates,  yielding 
;f  1,473  ;  total  value,  ;f4,236. 

Utah  Copper. — Output  of  copper  for  quarter  ended  Dec.  31, 
31,982,442  lbs.  ;  total  nett  profit,  $2,557,590. 

Welgevonden  Tin. — 1,488  tons,  yielding  concentrates  19.5  tons, 
metallic  tin  an  assay  value  51  per  cent.,  realising  ;^i87  5s.  ;  nett 
profit.  /300. 

Willoughby's  Consolidated.— Mines  leased  803  ozs. ,  from  4,627 
tons  ;  mine  worked  631  ozs.,  from  1,468  tons. 
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What  Balance   Sheets    Tell. 

FURNESS    RAILWAY. 

In  1913,  gross  earnings  were  ^^001,867,  and  expenses  ,^3971431, 
leaving  ;^204,43()  nett.  Adding  £i^,t)()j  of  nett  income  from 
outside  sources  and  ^'2,154  brought  forward,  there  is  altogether 
;f  281,587  visible,  and  after  meeting  all  fixed  and  prior  charges 
the  directors  are  able  to  increase  the  dividend  on  the  ordinary 
stock  by  I  per  cent,  to  2%  for  the  year  with  ;^i,698  left  to  carry 
forward.  Receipts  were  ;^63,666  better,  and  working  expenses 
rose  ,1^37,272,  these  figures  relating  to  the  railway  alone.  Capi- 
tal expenditure  last  year  was  only  £t,i~',  and  we  hope  it  will 
be  kept  down  in  future  years.  The  capital  account  is  over- 
drawn only  /^i  18,491,  but  that  has  involved  the  borrowing  of 
£10,000  on  temporary  loan,  and  the  absorption  of  the  small 
aoctmrulations  under  insurance  and  depreciation.  The  general 
reserve  fund  is  only  ^10,000  altogether,  and  nothing  is  added 
to  it  from  the  nett  income  of  the  past  year. 
BARRY    RAILWAY. 

Gross  receipts  for  1913  aggregated  /868, 404,  and  expenditure 
;f  508,446,  leaving  a  nett  revenue  of  ^359, 958,  which  was  raised 
to  ;f373)S5g  by  miscellaneous  receipts  and  by  ;^3,o70  brought  for- 
ward. After  payment  of  del>enture  interest  and  dividends 
on  guaranteed  stocks,  &c.,  ;^204,422  is  left  for  the  ordinary 
.stock,  which  gets  10  per  cent,  for  the  year  against  7  per  cent., 
while  ^1,228  more  at  ^^4,298  is  carried  forward.  During  the 
year  ;^2,523  was  expended  on  capital  account,  raising  the  over- 
draft to  £145,688,  against  which  reserve  funds  of  all  kinds  total 
over  ;f  1715,000. 

CHARING    CROSS,    WEST-END    AND    CITY    ELECTRICITY 
SUPPLY   CO.,    LTD. 

The  West-End  undertakings  yielded  a  gross  revenue  of 
;,fi5i,240,  or  ;^4,564  more,  and  after  meeting  all  expenses, 
including  depreciation,  and  adding  the  balance  forward,  as 
well  as  interest  earned  in  1913,  the  nett  income  was  ^^104, 612, 
or  ;^6,728  up.  Out  of  this  interest  was  paid  and  ^^22,000  set 
a.iide  for  depreciation,  against  ;f  15,000  a  year  ago.  The  divi- 
dend on  the  ordinary  shares  was  increased  by  i  per  cent,  to 
6  per  cent,  for  the  year  and  ^4,782  was  credited  to  general 
reserve,  or  £i,a~2  less  than  a  year  ago.  This  left  the  usual 
£18,000  to  be  carried  forward.  The  company  has  now  con- 
nected to  its  West-F.nd  mains  the  total  equivalent  of  703,693 
(^o  watt)  lamps,  an  increase  of  16,100  on  the  year.  As  for  the 
Citv  undertaking,  its  gross  revenue  rose  ^1,306  to  £149,818, 
and  its  expenses  fell  off  ^^4,320  to  ^80,639,  leaving  ^^69,180, 
or  £'i;,62i;  more,  as  nett  revenue;  but  the  balance  of  £18,000 
brought  forward  was  £18,158  down,  owing  to  the  large  amount 
set  aside  a  year  ago  to  begin  a  reserve.  This  time,  after  meet- 
ing the  preference  dividend,  £20,327  is  carried  to  reserve, 
leaving  £iS,ooo  to  be  carried  forward.  The  company  has  now 
connected  to  its  City  mains  the  total  equivalent  of  688,421 
( !o  watt)  lamps,  or  36,933  more  than  a  year  ago. 

LONDON  ELECTRIC  SUPPLY  CORPORATION,  LTD. 
Most  of  this  company's  business  consists  of  supplying  motive 
I-  wer,  and  last  year  its  sales  for  traction  purposes  rose  by  13 
yvx  cent.,  while  those  for  tramways  and  industrial,  purposes 
in  reased  by  60  per  cent.  The  total  quantity  sold  was  6,926,468 
units  up  at  35,336,223,  and  the  gross  receipts  were  £16,287 
liigher  at  £162,854.  F.xpenses,  however,  were  mucli  heavier, 
owing  chiefly  to  a  big  increase  in  the  fuel  bill,  and  the  gain 
in  nett  revenue,  including  ;f4,7o6  or  ^2,326  more  brought  for- 
wird,  was  only  ;^6.o57  at  ^^76,534.  Debenture  interest  absorbed 
Ml  extra  £2,000,  but  the  dividend ,on  the  ordin.iry  shares  is 
I  ;>  reased  from  2^  per  cent,  to  3,  and  ^'2,000  more  at  ;^3,ooo 
i^  put  to  contingencies  fund,  leaving  /'5.098  or  £392  more  to 
be  carried  forward.  Capital  ex(>enditure  for  the  year  amounted 
t  <  £26,005.  increasing  the  debit  balance  to  ;^I02,333,  against 
V  hich  the  reserve  stands  at  £77,500,  and  the  debenture  redemp- 
t'>>n  fund  at  £24,756. 

SOUTH    METROPOLITAN    ELECTRIC    LIGHT   AND    POWER    CO., 

LTD. 

The  addition.s  made  to  this  company's  system  in  1913  were 
greater  than  in  any  previous  year,  and  the  increase  in  net 
revenue  was  the  largest  since  the  formation  of  the  company. 
Gro.ss  revenue  showed  an  improvement  of  ;£^9,o3i  at  ;f65,635, 
and  the  nett  revenue  was  ^7.637  better  at  £41,570,  giving,  with 
,/^5.469  brought  forward.  ;^4-,o59  or  £10,039  more  available. 
Of  this  an  extra  ^^i.ooo  at  £5.000  is  added  to  depreciation  ac- 
count and  £10,000  is  put  to  reserve  against  £a,ooo  written  off 
preliminary  expenses  last  time,  and  after  payment  of  the  prefer- 


ence dividend  a  slightly  larger  balance  of  £s>il^  '»  carried 
forward.  The  directors  point  out  that  the  stirplus,  after  pU<  - 
ing  ;^5,ooo  to  depreciation  account,  represents  a  dividend  of  8 
per  cent,  on  the  ordinary  shares,  but  the  company  is  precluded 
from  paying  any  dividend  on  the  ordinary  shares  nntil  it  has 
.set  aside  to  a  special  reserve  a  substantial  sum,  which,  during 
the  past  year,  amounted  to  £14,882.  Kxpenditure  on  capital 
account  was  £28,093,  but  £j^,S'3P  ■***  received  00  debenture 
stock,  and  after  allowing  for  depreciation,  the  debit  balan  '- 
was  increased   by  £\',()i'^  to  £25,711. 

PARA  ELECTRIC   RAILWAYS  AND   LIGHTING    CO.,    LTD. 

This  company  did  not  do  so  well  in  its  eb-ctric  lighting 
section  during  the  year  ended  November  30  as  in  th<!  preriou* 
12  months,  a  reduction  of  ;^S,359  to  £89,251  In  receipts  having 
been  accompanied  by  an  increase  of  ;^i,326  to  ;^44,373  in 
••xpenscs.  In  the  tramways  section,  howevcir,  a  drop  of  £^1,970 
to  £210,673  in  revenue  was  more  than  offset  by  a  saving  of 
•^4,415  at  ;^i  19,889  in  expens<-s.  After  providing  for  lyondon 
office  charges,  the  nett  balance  was  /4,:8i  smaller  at  £128,857. 
but  the  balance  brought  forward  was  £8.428  up  at  £9,870,  and. 
with  slightly  higher  miscellaneous  receipts,  the  available  total 
was  ;^4,335  up  at  ;^i4o,9o6.  Of  this,  ;fi5,ooo  is  again  trans- 
ferred to  depreciation  and  renewals  reserve,  but  the  appropria- 
tion to  contingencies  ifund  is  reduced  by  £t„oao  to  £10,000,  and 
after  repeating  the  dividend  of  10  per  cent,  on  the  ordinary 
shares,  the  sum  carried  out  is  increased  by  /q,335  to  £ig,2o6. 
Depreciation  reserve  has  been  debited  with  £6,204,  cost  oil  re- 
placing obsolete  boiler  and  cables,  whil«  ;^3,839  has  been 
written  off  the  contingencies  fund  for  bad  debts  and  claims, 
leaving  these  funds  ;£8,796  and  ;^6,i6i  higher  respectively  at 
^72,155  and  ^^40,523.  Property  account  is  ^8,115  up  on  balance 
at  /'>457.993,  and  an  item  of  £20,419  for  investments  appears 
for  the  first  time.  Stores  are  ;f  14,423  larger  at  ;£58,7oo,  and 
debtors  owe  £^,Tiy  more  at  £'&,2i^,  against  an  increase  of 
£7,710  to  £23.954  in  sundry  creditors,  while  cash  and  bills  re- 
ceivable are  £4,259  down   at   ,^65,594. 

LONDON    AND    THAMES    HAVEN    OIL    WHARVES,    LTD. 

A  very  satisfactory  display  is  again  made  by  this  company  in 
1913,  the  trading  profits  and  interest  on  investments  showing 
an  increase  of  ^^2,406  at  £29,875.  The  results  were  even  better 
than  these  figures  would  indicate,  as  the  profit  is  arrived  at 
after  providing  for  depreciation,  which  this  time  includes  special 
appropriations  of  £l,^^o  for  leasehold  property  and  £i%o  for 
furniture.  With  £2,069  more  at  £10,832  brought  forward,  the 
available  total  was  ;£4,475  up  at  £40,707,  and  after  putting 
another  £10,000  to  reserve  and  repeating  the  dividend  of  8  per 
cent.,  the  balance  left  to  carry  forward  was  £^,12-^  larger  at 
£15,056.  During  the  year  104  acres  adjoining  the  freehold 
property  at  Thames  Haven  was  purchased,  and  property  account 
has  consequently  risen  by  £i2,T]o  to  £265,360,  but  the  book 
value  of  the  leasehold  property  at  the  Central  Wharf  has  been 
written  down  to  the  nominal  figure  of  £1.  Machinery,  plant, 
&c.,  is  /7,8i3  up  on  balance,  debtors  and  stores  come  to 
£9,906  more  at  ;f38,327,  and  cash  has  risen  by  £^<io  to  £s,(>(>7- 
On  the  other  hand,  £21,466  was  received  on  new  ordinary 
shares,  making  the  paid  up  capital  £216,466,  and  the  premiums 
of  ^^2,057  on  these  shares  wore  added  to  reserve,  bringing  that 
fund  up  to  £62,057.  Current  liabilities  are  ;f 6,074  higher  at 
;^34,8oi,  and  short  loans  come  to  £8.000,  or  £3,000  more. 

MUNICIPAL    AND    GENERAL    SECURITIES    CO.,    LTD. 

Early  last  year  this  company  doubled  its  capital  by  issuing 
50,000  £\  shares  at  a  premium  of  4s.  per  share,  and  increased 
its  investments  by  £95,420  to  ;fi68,779.  Advances  on  security 
of  stocks,  &c.,  however,  were  reduced  by  £10,328  to  ;f  18,772, 
.and  cash  showed  a  decrease  of  £27,096  at  ;f8,4S5,  while,  on  the 
other  hand,  a  reduction  of  /^39,883  to  ;f  15,357  in  sundry 
creditors  was  largely  offset  by  £30,000  being  borrowed  on 
securities.  The  total  revenue,  including  the  premium  on  the 
new  shares,  was  £29.568  larger  at  £so,^yo,  but  out  of  this, 
£24,805  is  written  off  for  depreciation  of  securities,  against 
nothine  a  year  ago,  and  after  providing  for  fixed  charges,  the 
nett  balance  was  only  ;^3,359  better  at  £^20,590.  Adding  £i,is' 
brought  forward,  the  amount  available  was  ;f5.59o  larger  at 
£24,442.  and  in  addition  to  maintaining  the  dividend  of  10  per 
cent.,  in  spite  of  the  double  capital,  the  directors  are  able  to 
repeat  the  appropriation  of  £10,000  to  reserve,  and  to  carry 
forward  £4,442,  or  ;^590  more. 

ELECTRICAL  AND  INDUSTRIAL  INVESTMENT  CO..  LTD. 
During  the  past  year  ^£85,237  4)  per  cent,  debenture  stock 
and  ;£i 2,955  <'f  5i  P*""  cent,  debenture  stock  were  issued  at 
par.  making  the  total  share  and  loan  capital  £480,000.  The 
directors  now  .propose  to  divide  the  ordinary  shares  into  equal 
amounts  of  preferred  and  deferied  ordinary  shares,  of  which 
the  iormer  will  be  entitled  to  a  preferential  dividend  at  the 
rate  of  7  per  cent,  per  annum.  The  report  just  issued  covers 
the  first  complete  year,  and  shows  an  income,  including  £i.ii4 
brought  forward,  of  £28,204.  After  providing  for  debenttjre- 
interest  and  other  charges  and  writing  off  /3,o9i  for  oxpen"*^ 
of  debenture  stock  issue,  compared  with  ;f  1,639  fo''  V""'''"'"*'r>- 
expenses  last  time,  the  preference  shares  get  their  dividend,  and 
.^7,282.  or  ;f3,968  more,  is  carried  forw.ird.  Investments  stand 
in  the  books  at  £588,430,  an  increase  of  £102,564,  but  on  the 
valuation  made  at  the  end  of  the  )-ear  the  total  assets,  after 
deducting  the  reserve  of  £24,324,  were  deficient  by  £^fi6<i  to 
provide  for  the  whole  of  the  capital.  This  deficiency  isequai  to 
a  depreciation  on  the  quoted  securities  of  1.3^  per  cent.,  but 
the  directors  say  it  has  been  more  than  neutralised  by  the  rise 
in  values  since  the  end  of  the  year.  Of  the  total  investments. 
53.85  per  cent,  is  in  debentures,  debenture  stocks,  &c..  and 
27.12  .per  cent,  in  preference  shares  and  .stocks,  whil?,  classifW^ 
in  another  way,  29.42  per  cent,  is  in  tramway*  And  omnibuaer 
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2,  27  per  cent,  in  electric  power  and  traction  undertakings,  and 
21  qq  per  cent,  in  electric  lighting  and  power. 
WOOLCOMBERS,  LTD. 
During  1Q13  nett  profits  increased  slightly,  but  as  the  amount 
o£  A  S^  brought  forward  was  much  smaller  the  disposable 
total  of  /4:,s87  shows  very  little  change.  The  divideaid  on  the 
Sdhiary  shares  is  raised  from  ..  per  cent,  to  ">{.  and  ^20  000 
SagaiZ  transferred  to  reserve,  but  the  sum  carried  out  15^237 
tess  at  /i,262.  Land,  buildings,  machinery,  &c.,  '5^78,654 
hT"h^r  at  /632,599,  akd  cash  is  up  ;£. 0,368  at  ;{:25,326,  while 
fnJ^tments  have  b^n  reduced  by  ^£19,190  to  £3,^^,  stocks  have 

r:iSed  ^:9,7^8  to.^46,38.,  ^/s'trat  7^8  fcl^' iundfy' 
jf53,578  against  an  increase  of  ^8,367    at  ^S8,»3i   m   sundry 

creditors.  _  _•«    .  .rn 

WASTE  HEAT  AND  GAS,  LTD.  . 

Good  progress  has  again  been  made  by  this  company  during 
its^i^r  ended  January  31,  "ett  profits  being  ;£2,235  be«er  at 
fJttl  From  this  an  extra  ^500  at  £^,^<>o  is  put  to  reserve^ 
and  after  adding  ^8,965  brought  forward,  the  available  balance 
tfy-ril?  UP  at  /l7,7io  The  dividend  is  again  made  up  to  8 
^r^i^nt',  "aSdlfa^i'.o  or  £3,^,,  more  is  carried  forward  Pro. 
ierty  and  plant  account  has  risen  by  £3^,^^^  t?  ^'  u^^Z' 
Swing  to  the  purchase  of  two  generating  stations  in  Durhmn, 
and  Is  the  company  has  also  taken  up  .^4';.'oo  '^P^^  deben- 
tures of  Cleveland  and  Durham  Electric  Po^^"^^"^^^*™!^*! 
show  an  increase  of  /42,i62  at  ;f9-,343:  ^^°\'^f  °^l,^bv 
current  accounts  are  £3,^(^  larger  at  413,402,  but  loai^  by 
the  company  have  decreased  ;^so.43i  at  ^10,000,  and  advances 
against  contracts  in  hand  are  ;C6,o20  snialler  at  ^^2,102.  in- 
cluding the  amount  transferred  from  profit  the  reserve  account  . 
stands  at  ^42,851,  and  the  redemption  funds  ,in  respect  of  plant 
supplied  on  hire-purchase  terms  are  ;£5,679-  Certain  proposals 
for  the  erection  of  further  generating  stations  are  under  con- 
sideration,  and  the  directors  hope  that  the  negotiations  will  be 
concluded  during  the  course  of  the  year.  _„.„„_  __ 
TELEGRAPH     CONSTRUCTION    AND    MAINTENANCE    CO., 

LTD. 
The  accounts  of  this  company  for  1913  are  excellent,  nett 
profits,  after  payment  of  debenture  interest,  being  .^5,244  "P  at 
/i  14,863,  which  is  all  the  more  satisfactory  m  that  it  fol  ows 
a  jiJipof  Z22,ooo  a  year  ago.  Including  ;£.o6,637  brought  in 
the  available  total  was  raised  to  ;f  221,500  or  ^5,223  more,  and 
out  of  this  the  dividend  of  15  per  cent,  is  repeated,  and  ^^20,000 
is  again  transferred  to  reserve,  leaving  ^111,860  to  be  carried 
forward.  Debts  due  by  the  company  and  reserves  for  insur- 
ance and  contingencies  are  ^61,094  higher  at  ;£i,468,5io,  ana 
cash  is  /68,s8^  down  at  ;f7i,8i8,  but  property,  plant,  stocks  of 
store.?,  &c.,  have  risen  ;£g5,o72  to  £'7i3.99',  debtor.s  owe  .£55,4'3 
more  at  ;f49.';,268,  and  sundry  securitie.s  show  a  slight  increase 
of  ;^4.4«7  at ^1,079,723. 

LAW  LAND  CO..  LTD. 
Business  was  good  in  1913;  at  any  rate,  the  revenue  shows 
an  increase  of  47,212,  making  the  growth  in  two  years  £»,(n7, 
but  during  the  year  the  directors  bought  Sardinia  House,  a  hne 
block  of  offices  in  Kingswav,  and  six  months'  rents  in  respect 
of  that  property  is  included  in  the  year's  revenue.  All  the 
company's  property  continues  to  be  well  let,  and  prudence  is 
shown  in  setting  aside  moneys  for  leasehold  redemption  and 
to  reserve.  Thus  an  additional  /i.ooo  at  4io,ooo  was  added 
to  the  reserve  out  of  last  year's  profits,  and  ^2,000  again  set 
aside  to  the  improvements  fund.  In  this  wav  the  reserve  is 
brought  up  to  4137,000,  and  the  improvements  reserve  to  ATiOOo- 
while  the  leasehold  redemption  account  now  stands  at  44', 775- 
Out  of  the  balance,  after  meeting  the  fixed  charges  and  Pfcrer- 
■enoe  share  dividend,  the  directors  again  made  up  the  dividend 
on  the.  ordinary  shares  to  7  per  cent,  for  the  year,  leaving 
41,425  to  be  carried  forward.  The  book  value  of  the  pro- 
perties was  increased  by  429,800  during  the  year,  and  now 
totals  41,290,952,  against  which  there  is  an  increase  of  440.oo<» 
in  the  issued  capital  of  4522,000,  but  the  mortgage  debt  is 
413,206  down  at  4=;Q2,744,  including  accrued  interest. 

CANADIAN    cItY    AND    TOWN    PROPERTIES,    LTD. 
The  accounts  cover  the  thirteen   months  ended  November   30 
last,  and  no  comparative  analysis  is  possible,  but  the  preferred 
share  capital  gets  its  dividend  made  up  to  10  per  cent,  for  the 
year,  an4  the  deferred  gets  2  per  cent.,  while  44,687  is  carried 
to  reserve.     Monetary  stringency  affected  the  business  last  year, 
l>ut  the  company  seems  to  have  done  a  large  amount  of  build- 
ing and  4123,954  is  entered  against  its  house  property  assets. 
Its  land  and  other  properties  in  Canada  form  a  separate  item 
of   4166,537  nett.     Debtors  fpr  land  sold,  Sec,  owed  it  444,477 
nt  the  date  of  the  balance-sheet,  and  it  owed  creditors  4i4,S24- 
The  various  reserves  aggregated     nearly   424,000-     Issue    ex- 
penses and  discount  on  debentures  stand  in  the  balance-sheet  as 
p.ssets,  the  one  for  4i,o.S7  and  the  other  for  4i,Soo.     The  opinion 
is  expressed  th.it  the  current  year  will  show  good  results. 
THOMAS  WALLIS   AND  CO.,  LTD. 
The  profits  of  this  company   for  the   12  months   ended  Janu- 
ary   31    were    4i,359    smaller    at    434,'.'8,    and    the    avail.able 
balaiice,  after  payment  of  preference  dividend   and  of  all  fixed 
charges,   was  42,182  less  at  £ici,776.     The  ordinary  dividend, 
however,  is  kept  up  to  8  per  cent.,  but  nothing  is  placed  to  the 
benevolent  fund  against  4''oo,  and  the  amount  carried  forward 
is  reduced  by  41.882  to  43-776-     Freehold   and  leasehold  pre- 
mises, &c.,  are   49,613  higher   at   4434, 790,  book  debts  are  up 
4-!. 21 1   .^t  437.1 'J?,  and  stock  is  42.263  more  at  489,990,  while 
amone  the    !i.-ibilities    the    overdraft    at    the  bank   is    4'0,ooo 
gre.iter  at  ^f  50,000,  and  46,820  more  at  4'9,49.'i  is  due  to  sundry 
creditv^rs.     In    red   ink    the    directors    "  respectfully    invite    the 
sharehoiders  -fo  support  them  in  their  efforts  to  enlarge  the  busi- 
ness of  the  company  by  their  personal   patronage  and  recom- 
•aendiition." 


COMPANY  MEETINGS. 

LONDON    CITY    AND    MIDLAND    BANK. 

Extraordinary  general  meetings  of  the  London  City  and  Mid- 
land Bank  were  held  on.  Tuesday,  at  the  Cannon  btreet  Hotel, 
F  C  for  the  purpose  of  confirming  a  resolution  enabling  the 
bank  to  subdivide  its  shares,  to  pass  resolutions  increasing  the 
caoital  to  /28,2oo,ooo  by  the  creation  of  100,000  new  shares 
of  /60  each,  and  for  the  subdivision  of  each,  of  the  460  shares 
into  five  shares  of  4"2  each,  on  which  42  los.  per  share  shall 
be  credited  as  fully  paid  up,  and  that  of  the  4 12  shares  the 
sura  of  47  shall  not  be  capable  of  being  called  up,  except  m^ 
event  of  the  company  being  wound  up.  Sir  Edward  Holden 
Bart.,  presided.  He  explained  that  in  190S  the  shareholders 
eave  power  to  issue  100,000  new  shares,  out  of  which  So.ooo 
had  been  issued.  The  directors  asked  the  proprietors  to  entru.st 
them  with  the  power  to  issue  another  100,000  shares  Although 
at  the  moment  they  did  not  see  anything  which  should  cause 
them  to  issue  any  of  these  shares,  yet  they  desired  to  provide 
for  contingencies.  The  resolution  confirming  the  resolut.oa 
passed  at  the  meeting  held  on  30th  ult.  was  confirmed,  and  the 
resolution   increasing   the  capital  unanimously   agreed  to. 

The  Chairman  then  went  on  to  move  the  resolution  for  the 
subdivision  of  the  shares.  The  management  and  the  board  had 
unanimously  come  to  the  conclusion  that  the  scheme  wa^  wmc, 
and  thoroughly  recommended  it.  The  question  of  reducing 
the  liability  on  the  shares  had  been  taken  into  consideration  but 
having  regard  to  the  large  amount  of  deposits  which  the  bank 
hel(r--this  month  they  held  no  less  than  ^)(>'A  millions  of  moii^ 
—the  management  and  directors  decided  that  this  could  not  be 
done  He  emphasised  the  advantages  of  the  subdivision  speak- 
ing of  the  wider  market  which  the  "  split"  shares  would  prob- 
ably command,  and  the  likelihood  that  the  proposals  -would 
lareelv  increase  the  clienl'el';  of  the  bank. 

The  resolution  subdividing  the  shares,  and  the  necessary  con- 
sequential resolution  altering  the  articles  of  association,  were 
unanimously  agreed  to. 

MATHER    AND    PLATT 

The  annual  meeting  of  Mather  and  Piatt,  Ltd.,  was  held  on 
Thursday  in  the  Chartered  Accountants  Hall,  60,  bprmg 
Gardens,  Manchester.  In  the  absence  of  the  chairman  (bir 
William  Mather)  and  the  deputy-chairman,  Mr.  John  Flatt,  the 
senior  director,  was,  on  the  motion  of  Dr.  Edward  Hopkmson, 
voted  to  the  chair.  ..,.  .  *u 

The  report  for  the  year  ended  December  31  last  states  that  the 
nett  profits  for  the  year,  after  charging  depreciation  and 
directors'  remuneration  and  expenses,  are  ...  4164,524  12  6 
To  which  must  be   added    the  balance   brought 

forward  from  December  31,  1912       35'5°S  'S    ^ 

Showing  an  available  total  of        200,030    8    a 

The  preference  dividend,  and  the  interim  divi- 
dend on  the  ordinary  shares  paid  on  Septem- 
ber I  last,  for  the  half-year  to  June  3". 
1913,  absorbed        40,000    o    o 


Leaving  for  disposal 4^160^03082 

The  directors  recommend  that  this  sum  be  appro- 
priated as  follows  : — 
Dividend  for  the  half-year  to  December  31  of 
5  per  cent,  per    annum    on   the    preference 
.shares  4io>«''"    "    " 

Dividend  for  the  year  to  December  31  at  the  rate 
of  10  per  cent,  per  annum  (free  of  income-tax) 
on  the  ordinary  shares  (less  interim  dividend 
paid  on  September  i  last)        30,000    o    o 

Bonus  of  5  per  cent,  (free  of  income-ta;jJ  on  the 

ordinary  shares    ...         ...         ...         ...         ...        30,000    o    o 

Transfer  to   reserve    account   (bringing   up  the 

amount  to  4270,000)     50,000    o    o 

Carried  forward  to  next  account 40,030    8    2 


4160,030    8    2 


The  Chairman  said  his  duty  was  a  very  easy  and  pleasant 
one.  Instead  of  making  a  speech  he  thought  it  better  to  read 
a  letter  he  had  received  from  Sir  William  Mather,  chairman  of 
the  company.  As  chairman  of  the  company  (Sir  William 
Mather  wrote)  he  regretted  that  enforced  absence  in  the  South 
of  Europe  would  deprive  him  of  the  pleasure  of  presiding  at 
the  annual  meeting.  Their  two  managing  directors,  Mr.  Taylor 
and  Mr.  Wormald.  would  also  necessaril}-  be  absent.  Mr.  Piatt, 
their  senior  director,  would  take  his  place.  His  duties  would 
be  light  and  e.xtreniely  pleasant.  "  Not  only  will  he  be  able 
to  state  that  1913  was  the  best  year  we  have  ever  had  in  volume 
of  business,  but  that  the  increased  profits  have  proved  the  wisdom 
of  your  directors'  policy  in  building  and  equipping  new  works 
on  the  latest  principles  for  economic  production.  Havin.g 
written  off  during  the  last  two  year^  the  cost  of  moving  from 
our  old  works,  your  directors  do  not  require  to  put  aside  this 
year  any  further  sum  out  of  profits  on  this  account.  We  are 
cultivating  with  enterprise  and  confidence  a  larger  foreign 
trade,  consequeritU'  the  contingencies  must  be  carefully  pro- 
vided for  in  case  of  political  or  other  disturbanct.s.  To  pay 
dividends  with  'something  like  regularity  a  sound  business 
should  possess  strength  enough  in  reserve  to  encountrr  nnfor*- 
seen  losses  without  its  stability  being  impaired.  Therefore,  a 
considerable  portion  of  our  year's  earnings  .should  be  im- 
pounded as  a  means  of  maintaining  for  shareholders  a  5:teacr 
interest  on  capital  and  for  workpeople  unbroken  employment. 


February  21,  191 4. 
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"  Employers  can  render  no  higher  service  to  their  employees 
than  by  providing  constant  and  full-time  employment  all  the 
year  round  under  the  most  favourable  conditions.  This  being 
(first  secured,  the  employees  may  be  further  benefited  as  circum- 
stances admit  and  mutual  goodwill  would  suggest.  The  condi- 
tions of  industrial  development  are  changing  from  year  to  year 
amongst  the  great  competing  nations  of  the  world.  Larger 
capital,  higher  intelligence,  and  more  thorough  scientific  know- 
Jedge  are  required  on  the  part  of  employers,  and  equally  essen- 
tial is  the  spirit  <jf  goodwill  on  the  part  of  employees.  There 
13  a  growing  consideration  given  by  employers  to  the  welfare 
of  workpe<jple  in  large  industrial  concerns.  Thi.a  {eeling  will 
grow,  and  surely  the  welfare  of  workpeople  be  greatly  en- 
■hanced,  while  mutual  forbearance  and  goodwill  are  developed. 
The  problem  facing  employers  and  employees  alike  is  the  main, 
tenance  of  England's  pre-eminence.  With  equal  desire  and 
determination  the  problem  will  be  solved.  Without  this  unity 
of  purpose  liritish  industries  will  rapidly  decline. 

"As  chairman  of  Mather  and  Piatt,  Limited,  1  acknowledge 
the  general  loyalty  and  goodwill  displayed  by  our  workpeople 
in  the  past  year,  the  fruits  of  which  will  surely  be  felt  in 
future,  and  in  this  meeting  of  shareholders  1  thank  them." 

The  Chairman  then  moved  the  adoption  of  the  report  and 
accounts  and  the  declaration  of  dividends  ^s  recommended  by 
the  director.s — 5  per  cent,  on  the  preference  shares  (less  income- 
tax)  and  10  per  cent.,  with  bonus  of  5  per  cent.,  on  the  ordinary 
shares  (both  fre«  of  income-tax). 

Thi.s  was  seconded  by  Dr.  E.   Ilopkin.son,  and  approved. 

Mr.  John  Piatt  was  re-elected  a  director  of  the  company,  and 
Messrs.  Parkinsfin,  Mather  and  Co.,  chartered  accountants, 
were  reappointed  auditors. 

A  vote  of  thanks  was  passed  to  the  chairman. 


RAILWAY    DEBENTURE    AND    GENERAL 
TRUST. 

The  forty  first  annual  general  meeting  of  the  Railway  Deben- 
ture and  General  Trust  Co.,  Ltd.,  was  held  yesterday,  at 
Cannon  Street  Hotel,  E.C.,  Mr.  Charles  Colin  Macrae,  chair- 
man of  the  company,   presiding. 

The  Secretary  (Mr.  R.  J.  West)  having  read  the  notice  call- 
ing the  meeting. 

The  Chairman  .said  that,  apart  from  the  depreciation  from 
which  they  had  suffered  in  common  with  all  other  like  com- 
panies in  the  trying  year  of  1913,  the  results  obtained  had 
been  as  satisfactory  as  could  be  expected  under  the  conditions 
which  prevailed  throughout  the  year.  They  had  not  been  able 
to  rnake  profits  from  sources  of  which  they  availed  themselves 
in  times  of  greater  activity,  and  consequently  they  were  neither 
increasing  their  dividends  nor  adding  to  their  reserves.  In 
fact  the  decline  of  ,,f(),035  in  gross  profits  shown  on  the  balance- 
sheet  as  compared  with  those  of  the  previous  year  was  due  to 
the  fact  that  in  1912  they  made  over  ^^10,000  profit  more  th.in 
in,  1913  from  those  other  sources  outside  the  revenue  derived 
from  their  investments,  but  it  was  gratifying  to  note  this  year 
that  practically,  though  the  income  was  from  the  latter  source, 
they  were  maintaining  their  dividend  on  the  ordinary  stock  at 
the  advanced  rate  to  which  it  was  raised,  namely,  7  per  cent., 
besides  writing  down  certain  securities.  In  American  securi- 
ties they  held  securities  of  the  book  value  of  ^1,258,792,  and  the 
depreciation  for  the  year  amounted  to  3.31  per  cent.  In  Argen- 
tine they  held  ;^2i8,i;io,  and  the  depreciation  was  2%  per  cent. 
In  foreign  and  colonial  securities  they  held  .1^394.393,  on  which 
the  depreciation  was  3.95  per  cent.  In  Canadians  they  had 
jCi6o,6y7,  and  the  depreciation  was  4.08  per  cent.  In  Mexican 
they  held  jf  119,348  on  which  the  depreciation  was  24.63  per 
<ent.,  while  in  home  securities  they  held  ;^i89,o62,  on  which 
the  depreciation  was  only  1.78  per  cent.  On  the  total  capital  of 
;f  2,340,791  the  total  depreciation  for  the  year  on  the  book  values 
was  $%  per  cent.  The  most  striking  figure,  as  would  be  seen, 
was  that  with  regard  to  the  Mexican  securities,  on  which  the 
depreciation  was  nearly  21;  per  cent.  This  was  attributable  to 
the  political  conditions  of  the  country,  and,  he  feared  he  must 
add,  to  the  action  of  the  President  of  the  United  States  in 
dealing  with  those  conditions.  It  was  a  surprising  f.ict  th.it, 
notwithstanding  the.se  conditions,  there  had  been  no  default  on 
the  securities  themselves.  He  trusted  that  at  least  the  greater 
part  of  this  depreciation  might  be  recover-jd  with  an  improve- 
ment in  market  price,  and  in  this  respect  tiiey  were  encouraged 
by  the  change  which  had  occurred  since  the  close  of  their 
financial  year.  He  trusted  the  shareholders  would  agree  with 
him  th.it  while  there  was  no  getting  awav  from  the  fact  that 
1913  was  a  bad  year,  the  company  was  shown  to  be  in  a  sound 
and  strong  position.  He  moved  the  adoption  of  the  report  and 
accounts. 

Captain   M.   A.   Laing  seconded   the  resolution,   and   it   was 
cirried  unanimously. 


RAILWAY    SHARE    TRU-^T    AND    AGENCY-' 

The  twenty-fifth  annual  meeting  of  shareholders  of  the  Rail- 
way Share  Trust  and  Agency,  Ltd.,  was  held  yesterday,  at 
Cannon  Street  Hotel,  London,  E.C,  Mr.  C.  Colin  Macrae, 
the  chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  R.  J.  West)  read  the  notice  convening  the 
meeting  and  the  auditors'  report. 

The  Chairman  said  the  year  under  review  was  one  of  pro- 
longed, depression  with  a  .serious  all  round  depreciation  in  the 
value  of  every  class  of  security.  In  th.it  respect  it  very  much 
resembled  the  years  10,03  ^"^J  'O07,  but  in  the  extent  to  which 
the  decline  extended  to  the  very  best  as  well  as  to  the  more 
speculative  stocks  he  thought  that  1913  was  the  worst  record. 


That  not  only  aSected  the  company  in  the  way  of  depieclation 
in  the  book  values  of  its  investments,  but  it  also  Teduced  the 
income  by  rendering  it  impossible  to  earn  profits  in  the  way 
in  which  in  better  times  they  had  added  to  the  proceeds  from 
their  investments.  The  only  feature  of  the  year  on  which  they 
could  congratulate  themselves  was  that  they  had  maintained 
the  revenue  at  a  fairly  normal  figure,  and  ha^  been  able  to  pay 
dividends  as  regularly  as  they  bad  done  during  eight  yean. 
He  wished  to  remind  them  that  these  dividends  equalled  no 
less  than  6%  per  cent,  on  the  full  share  capital,  a  fact  which 
was  apt  to  be  overlooked  by  thoae  who  merely  compared  the 
dividend  on  the  deferred  shares  with  thote  of  other  tinst  com- 
panies, few  of  whom  paid  more  than  1;  per  cent,  on  the  prefer- 
ence stock,  as  against  this  company's  7J4  per  cent,  on  prefer- 
ence stock.  In  addition  to  the  merely  temporary  depression, 
they  had  also  had  to  face  a  permanent  lo^s  in  certain  invest- 
ments, which  they  had  met  by  writing  off  the  loss  out  of 
revenue.  This  had  diminished  the  amount  of  profit  which  they 
were  able  to  carry  forward  to  less  than  the  ordinary  level,  but  he 
hoped  they  might  make  up  the  amount  before  the  next  balance- 
sheet  was  due.  Fortunately,  so  far  as  the  present  year  went,  it 
had  opened  well,  and  it  might  interest  the  shareholders  to  know 
that  even  in  the  short  peri(xi  which  had  elapsed  since  the  close 
of  the  financial  year,  on  January  15th  last,  they  had  recovered 
substantially  the  whole  of  the  depreciation  which  was  referred 
to  in  the  auditors'  certificate  atid  the  report.  He  moved  the 
adoption  of  the  report  and  accounts. 

Captain    Malcolm  A.   Laing  seconded  the  reaolution,  which 
was  carried  unanimously. 


RECENT 

[SSUE 

PRICES. 

Stock  or  Share. 

Under- 
writers. 

Price  of 
Issue. 

Last 
Week. 

This 
Week. 

Allsopp5%Deb 

0/ 
90 

95 

, 

5   dis 

Anglo-Argent.  Trams,    Deb. 

nil 

95 

}pm 

}pm 

Belgian           

nil 

77 

3ipm 

3    pm 

Bengal-Nagpur  Ry.  4%  Deb. 

nil 

97J 

lipm 

1    pm 

Calgary  5% 

nil 

97 

2    pm 

1    pm 

Canada  Steamship  5% 

90 

93 

— 

3idis 

Canadian  Govt.  4% 

83 

97 

6i  pm 

6jpm 

Can.  North 'n  5%  land  grant 

nil 

95 

par 

|dis 
4ipm 

Cent.  Argentine  Ry.  4%  Deb. 

nil 

90 

5    pm 

Chilean  5%  "C"  ann. 

nil 

94 

— 

Mr 

8  pra 

Chinese  5%  1905      

nil 

87} 

par 

Forestal  Land  5%  Deb.     ... 

62 

96 

par 

par 

Kieflf5%         

nil 

95 

ipm 

Jpm 

London,  Corp  3J%  .. 

nil 

95 

— 

2^^* 

Mogyana  Ry.  and  Nav.  5% 

90 

96 

— 

Montana  5% 

nil 

94 

1pm 

Ipm 
4»pm 

New  South  Wales  4% 

91 

96 

4    pm 

New  Zealand  4%      

nil 

lOOi 

ilpm 

ipm 
}pm 

Pacific  Gt.  East   Ry.  4J%  ... 

nil 

95 

1    pm 

Philadelphia  Co.  2  Pf . 

nil 

46 

par 

par 

Port  of  London  4% 

75 

92 

6jpm 

64  pm 

Pretoria  City  4i% 

92 

101 

— 

14  dis 

Royal  Dutch 

nil 

51/3/1 

52| 

531 

Rumanian  4i%         

nil 

91 

1    pm 

Jpm 

San  Paulo  5%  Notes 

nil 

97 

Ipm 

|pm 
3    pm 

Saskatchewan  4J% 

60 

96J 

3ipm 

Sierra  Leone  4%      

91 

97 

2    pm 

2    pm 

S.  Australia  4%        

50 

100 

ft  dis 

idis 

Toronto  (City)  4J% 

50 

97J 

3ipm 

3ipm 

Trinidad  4% 

nil 

99 

par 

ipm 

Union  Cold  Storage  6%  Pf. 

55 

21/ 

74  pm 

/9  pm 

do.           4i%  Deb... 

77 

93J 

IJpm 

2    pm 

Union  of  S.  Africa  4% 

80 

98J 

— 

idis 
idis 

Uruguay  5% 

nU 

91 

afpm 

Victoria  4% 

nil 

97 

24  pm 

W.  Australian  4%    

nil 

98i 

Jpm 

4  pm 

Anglo-Egyptian  Petroleum.— Total  week  Feb.  15,  614  tons. 

Anglo-Roumanian. — Production  week  Feb.  14,  220  tons. 

Baku  Russian. — Production  week  Feb.  14,  128,000  poods. 

Bibi  Eibat. — Production  week  Feb.  15,  1.407  tons. 

In  order  to  correct  a  widespread  misunderstanding,  the 
Canadian  Northern  Railway  system  desires  to  announce  that  it 
has  no  connection  whatever  with  the  National  Trans-Continental 
Railway  of  Canada,  which  is  an  entirely  different  railway. 

The  London  Joint  Stock  Bank,  Ltd.— A  branch  has  been 
opened  at  31,  Westgate  Street,  Ipswich,  under  the  muagtateat 
of  Mr.  R.  R.  Hogg. 

It  is  officially  announced  that  at  a  meeting  of  the  directors  of 
the  governor  and  company  of  Adventurers  of  England  trading 
into  Hudson's  Bay,  held  on  Tuesday,  Sir  Thoraaa  Skinner, 
Hart.,  was  appointed  Governor  of  the  company  in  succession  to 
the  late  Lord  Strathcona,  that  Mr.  Leonard  D.  Cnnliffe  was 
appointed  deputy-go\tirnor,  and  that  Mr.  A.  M.  Xanton,  chair- 
man of  the  advisory  committee  in  Canada,  was  elected  a  mem- 
ber of  the  committee. 

North  Loxdon"  R.tit.wAV  Co.— In  iqia  receipts  from  the  rail- 
way were  ^438,418,  and  expenses  /a85,88a,  leaving  £1$',$^ 
nett  to  which  £3').iSe,  nett  of  miscellaneous  income  has  to  ba 
added,  as  well'as  i^6,S6f(  brought  forward.  Altogether,  there- 
fore, the  clear  revenue  is  ■C.K^.iiqo,  out  of  which  the  dividend 
on  the  consolidated  stock  is  again  made  up  to  4^'  per  cent,  for 
the  whole  year,  with  £C',c,i6  left  to  carry  forward. 
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PROGRESS   SHOWN   IN 
FOURTEENTH   QUINQUENNIUM. 


Life  Fund 

New  Life  Business  (Net) 
Rate  of  Interest  Earned  (Net) 
Surplus  Divided 


1908. 

/6, 476,315 

£654,529 

£3  12     1% 

;f267,050 


1913. 

£7,024,037 

£1,058,068 

£4     1     7% 

£530,180 


ANNUAL      BONUSES. 

All  desirable  classes  of  Life  Assurance,  Annuity  and 
Sinking  Fund  business  arranged  at  moderate  premiums. 

Full  information  may  be  obtained  from  any  of  the  Society's 
Branches  or  Agents,  or  from  the  Head  OfHce — 

32,  MOORGATE  STREET,  LONDON,  E.G. 

J.  DOUGLAS  WATSON, 

General  Manager. 


PUBLISHED    FEBRUARY    9th.      Twenty-eighth  Year. 

Containing  all  the  latest  information  up  to  within  a  few  days  of  publication. 

The  MINING  MANUAL 

AND 

MINING  YEAR  BOOK,  1914. 

By    WALTER    R.    SKINNER, 

The    Standard   Reference    Work    on    Mines. 

PRICE      "^       15/-    NET. 

Post  Free  (Inland),    15/6.  Post    Free    (Abroad)    17/- 

1,500  pages.       In  Demy  8vo,  bound  in  RED  Cloth. 

The  MINING  MANUAL    and    MINING    YEAR    BOOK  Is 
now  the  ONLY  book  published  giving  complete    par- 
ticulars of  Mining  Companies  operating  In  all  parts  of 
the  world. 

A    RECORD  OF  INFORMATION  concerning;  2,620  Mii'ing  Companies  (Gold 
Diamond,  Silver,  Co^^pe^,  Tin,  Iron  and  other   Mines,  Collieries,  Land 
Exploration,  and  Mining  Investment  Concerns,  &c.).  arranged  in  two 
sections,  890  AFRICAN  (including  Trnnsvaal,   Rhodesia,  Cape  Colony, 
Na  al,  Nigeria,  West  Africa.  &c.);    and  IJ30  MISCELLANEOUS  (in- 
cluding Austra'asia,  Mexico,  India,  America,  Europe,  Russia,  &c.,  and 
Coal,  Iron,  Tin  and  other  Mining  concerns  of  the  United  Kingdom!. 
In  addition.  Tables  of    Crushings  and   Gold   Outputs   are   given,   also 
lists  of  Mining  Directors,  Secretaries,  Mining  and  Consulting  Engineers, 
Mine  M:  nagers  and  Agents,  their  Names,  Addresses,  and  D-r-scriptions, 
and  Names  of  the  Companies  with  which  thy  are  connected,  and  a 
Dictionary  of  Mining  and  other  t-.rms. 
THE  PARTICULARS  given  of  each  Company  include  the  Directors  and 
other  officials;    date    of  establishment;    seat  of   operitions;  descrip- 
tion of  the  pioperty,  with  the  purch-'se  consid'-ration  ;   plant  erected  or 
in  courst*  of  erection;  present  working  results;  ore  reserves:  details  of 
c<pi'al;  calls;  dividends  paid  ;  and  the  hnancial   pos  ton  as   nisclosed 
by  the  accounts.     Hif^hest  and  lowest  prices  of  the  shares  for  the  last 
four  years,  also  latest  price. 
THE  INDEX,  which  forms  a  hitihly  important  feamre  of  the  book,  contains 
the  names  of  over  5,220  Companies,   consequently  active,   private,  or 
dormant  comp.inies  can  easily  ba  traced. 
CRUSHING  TABLES  and  Gold  Outputs  from  the  principal  mines  are  given 
at  the  commencenieni  of  ih-^  volume,  showing  tans  treated  monthly, 
results  obtained,  and  yield  per  ton  ;  also  annual  yields. 
Lists  of   Directors  (6,'oo),  Secretaries    (1,360).   Mining  and    Consulting 
Engineers  and  Mine  Managers  (i.sw)  include  their  addiesfes  and  de- 
scriptions, and  names  ut  t^*c  Companies  with  which  they  areconnected_ 

To  be  obtained  from  all  Booksellers,  or  direct  from  the  Publishers, 

WALTER  R.  SKIHNER,  13.  CLEMENTS  LANE,  LONDON,  E.C.  and 
"  FINANCIAL  TIMES,"  72,  COLEMAN  STREET,  LONDON,  E.C. 


adkidgp:d   phospkctus. 

Tlie  List  of  Applications  will  Close  on  or  before  23nl  Fel.iuary,  1914. 


DOMINION     OF     NEW     ZEALAND. 

CITY  OF  DUNEDIN  4^  % 

WAIPORI  FALLS   ELECTRIC  POWER  LOAN. 


ISSTE  OF 

£150,000  in  Debentures  to  Bearer  of  £100  each. 

PUINCIPAL  AND  INTEREST  PAYABLE  IN  LONDON. 

Price  of  Issue  £100  per  Debenture. 

Created  by  virti:e  ol  powens  contained  in  an  Act  of  the  New  Zealand  Legisla 

ture,  intituletl  the  ••Local  Bodies'  Loans  Ac;  ,  19J8,"  and  the 

Amendments  thereof. 

The  Principal  will  be  repayable  at  par  on  Ist  January.  1934.  at  the  Office  of 
the  Bank  of  New  Zealand.  L-m  Inn,  where  als  >  the  interest  will  ho  payable  on 
1st  January  and  1st  July  in  each  year,  the  first  half-year's  interest  beinj? 
piyable  on  1st  Jamiviry.  1915.  A  coupon  for  £l  5s.  per  cent,  payable  on  Ist 
July,  1914,  will  be  attached  to  Scrip. 

The  BANK  OF  NEW  ZEALAND  U  authorised  by  the  Mavor  and  Council 
of  the  City  of  Du-;edinio  receive  Subscriptions  for  the  above  Debentures  at  par, 
payable  as  follows  : 

£  5  per  cent,  on  Application. 

£95     „         »,       on  2utn  March,  1914. 

£100 

The  Loan  is  issued  to  provide  funds  for  extensions  of  and  additions  to  the 
Electrical  Lislit  and  Power  Undertaking  of  the  Corporation  and  other 
expenses  incidental  thereto. 

The  Debentures  will  constitute  a  direct  liability  of  the  Dunodin  City 
Corporation,  which  has  undertake  i  to  provide  a  Sinking  Fund  of  one  per  cent, 
per  annum,  and  are  further  secured  by  a  Special  lUte  of  4ii.  in  the  £  assessert 
on  the  whole  City,  the  annual  rateable  value  of  which  is  £575.598. 

Dunodin  is  the  chief  City  of  the  provincial  district  of  Otago,  and  has  a 
population  (including  suburbs)  of  67,000. 

The  total  loans  of  tlie  City  outstanding  at  31st  .March,  1913,  were  shown  by 
the  puhlished  accauuta  as  £1,215.711,  and  the  accrued  Sinking  Fund  as 
£60,352  Is,  Id. 

The  rateable  vahn  of  the  City  has  increased  from  £373,397  in  19C6-1907  to 
£575.593  at  the  present  time. 

Apart  from  its  rateable  value,  the  City  possesses  endowments  of  considerable 
value  which  arc  revenue  produc'ng,  and  in  addition  to  the  Electric  Light  and 
Power  Undertaking  owns  the  waterworks,  gas  works,  electric  tramways  and 
abattoirs. 

Scrip  Certificates  to  Bearer  will  be  delivered  on  or  after  27th  April,  1914,  in 
exchange  for  fully-paid  Allotment  Letters,  and  notice  will  be  given  by 
adv(».rtisement  when  the  Debentures  are  ready  for  delivery  against  the  Scrip. 

A  quotation  on  the  St^ck  Exchange  will  be  applied  for  in  due  course. 

Full  Pr>>:-pectnsesand  Forms  of  Application  may  be  obtained  frum  the  Bank 
of    New    Zealand.    1,    Queen    Victoria    Street,   E.G.,  and  Messrs.   J,   k  A. 
Scrimgeour,  flatten  Court,  Threadneedlc  Street,  E.C. 
Bank  of  Nkw  Zealand, 
losdojt,  e.c. 
SOtk  February,  1914, 

A    GLOSSARY    OF 

COLLOQUIAL    SLANG,  & 
TECHNICAL  TERMS 

IN  USE  ON  THE  STOCK  EXCHANGE 
AND  IN  THE  MONEY  MARKET, 


Edited  by  A.    J.    WILSON. 

"  A  good  deal  of  useful  information  is  here  presented  in  a  very 
handy  form." — Times. 

"The  work  is  a  most  useful  one,  and  admirable  in  many 
respects." — Pall  Mall  Gazette. 

"  A  book  that  will  be  found  useful  in  the  offices  of  a  large  class 
of  tiusiness  houses." — Scotsman. 

' '  The  explanations  will  be  found  helpful  to  all  who  wish  to  have 
a  clear  understanding  of  the  language  of  the  money  and  stock 
markets. — Dundee  Advertiser, 

Price  -  3s. 

"THE    INVESTORS'    REVIEW"    Office, 
Norfolk  House,  Norfolk  Street,  W  C. 

/Slow  RBADY. 

Cbe  Inuestors'  Reuieu). 

Vol.  XXXII. 


(July   to    December,    1913.)     Price    15/6    (by 
Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  Ad.  extra). 


"INVESTORS*  REVIEW"  Otfice, 
Norfolk    House,    Norfolk    Street,    W.C. 


Printsd  by  the  St.  Clbuknts  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Prrprietors  of  Thk  1nv».sto»«'  Kiview  and  Published   by 

Clrmrmt  Wilson,  Norfolk  Ho'ise,  Norfolk  Street,  Strand,  W.C, — February  21.  1914. 
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FOUNDED    BY    A.     J.     WILSON,     FEBRUARY,     1892. 


Vol.XXXIII.— No.  843.] 

NEW  BBRIE8. 


rB«i(i8tar«d  ai  a] 

L     Newipaper,     J 


SATURDAY,  FEBRUARY  28,   1914. 


(Price  6d. 


CONTENTS. 


*^assing  Events  :— Cost  of  the  Navy — Health  Insurance  Act — 
Canadian  Northern  Railway — Channel  Tunnel — Underground 
Electric— Hong  Kong  &  Shanghai  Bank — Industrial  Bank  of 
Japan — Bank  of  British  North  America — Newcastle-upon-Tyne 
Electric  Supply — Maple  and  Co. — Mississippi  River  Power — 
Lever  Brothers — Henley's  Telegraph  Works — Canada  Iron 
Corporation — Manchester  Ship  Canal — Artizans',  Labourers' 
and  General  Dwellings  Co. — Caledonian  Railway  Extrava- 
gance— River  Plate  Trust,  Loan  and  Agency — British  Maritime 
"Trust — C.reenwich  Inlaid  Linoleum — Lamport  and  Holt — 
Swan  Hunter  and  Wigham-Richardson — Chillagoe  Co. — 
General  Hydraulic  Power— Delta  Metal  Co.  (pp.  291-8). 

Leading  Articles: — The  Coming  Yankee  Occupation  of  Northern 
Mexico — London  and  North-Western  Railway — British  Linen 
Bank— The  "Week's  Hints  (pp.  299-01). 

American  Business  Notes  :^Wall  Street  Reaction — Bank  Figures 
— Increase  in  Emigration — Pennsylvanian  Water  and  Power 
Co.  (p.  301). 

Continental  Memoranda  : — Stagnant  Paris  Bourse — Hungarian 
Loan  Success — Portuguese  Budget  Surplus  (p.  302). 

Mining  News  : — Rand  Mining  Results — Rhodesian  Mineral  Out- 
put—West African  Gold  Returns — Broken  Hill  Proprietary — 
North  Broken  Hill— Powell-Duffryn  Steam  Coal  (p.  304). 

Public  Income  and  Expenditure  (p.  319). 

Rubber  Companies  (p.  307). 

Tea,  Oil  and  Rubber  (p.  303). 


Critical  Index  :— City  of  Buenos  Aires  5  per  Cent.  Loan— City  of 
Riga— Corporation  of  Point  Grey— Royal  Mail  Steam  Packet 
—British  Empire  Steam  Navigation— Tottenham  District 
Light,  Heat  and  Power— Scottish  and  Foreign  Trust — 
Cordoba  Central  Railway  —  Southern  Pacific  —  North 
Glamorgan  Wagon— Terek  General  Oil  (pp.  318-19). 

What  Balance  Sheets  Tell :— United  States  Debenture  Corpora- 
tion —  Spencer,  Turner  and  Boldero  —  Eastmans  —  Peek, 
Frean — Crossley    Bros. — Eley    Bros.  (p.  305). 

Company  Meetings  : — Imperial  Tobacco — Mercantile  Investment 
and  General  Trust — Lamport  and  Holt — Selfridge — Spencer, 
Turner  and  Boldero — R.  White  and  Sons — London  and 
Thames  Haven  Oil  Wharves — Wm.  France,  Fenwick — Maple 
— Para  Electric  Railway  and  Lighting — National  Provident 
Institution — Harrod's  Stores  (pp. 320-5). 

Answers  to  Correspondents  (p.  305).      Traffic  Returns  (pp.  306-7). 

The  Week  in  Mines  (p.  304). 

Dividends  Announced  (p.  326).  Recent  Issue  Prices  (p.  323). 

Insurance  News  (p.  302).  Prices  of  Mines  (p.  306). 

The  Week's  Money  Market  (pp.  309-11). 

The  Week's  Stock  MarkeU  (pp.  311-14). 

The  Week's  Price  Movements  (pp.  314-16). 

London  Produce  Markets  (pp.  316-17). 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1880. 


Bubsorlbed  Capital       Ten  48,000.000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund        Ten  18,550,000 


AntuaK-Hslen. 

Bombay, 
Caloutta. 
Cbangcbtin. 
Dairen  (Dalny). 
Fengtien  (Mukden) 


HeadOffict:  YOKOHAMA. 
Hranchti  and  A^»nci*s  at 
Hankow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newcbang, 

Hong  Koog.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San  Franoisco. 

Shanghai. 

Tiehling. 

TientsiD. 

Tokyo. 

Tsingtau. 


Los  'Angeles.  Ryojun  (Port  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  appIicatlOD. 
London  Office:  7.  BISHOPSGATE,  B.C. 

K.    TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Ofllce-i5,  QKACKCHURCH  STRIiBT,  LONDON,  E.C. 


Capital  AathorUad 
Capital  Paid  Op.. 
Reserve  Fund 


£1,800,000 
£569,500 
£<16,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branchea  and  Aeenciea  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


Tbe  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  In  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  pec  annum. 

Rates  for  other  periods  on  application. 

On  current  accounts  interest  is  allowed  at  9  per  cent,  per  azmum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £300, 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  i737- 

CAPITAL  PAID  UP  £2,000,000 

REST  &  UNDIVIDED  PROFITS  £960,629 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adau  Tait,   Cashier  and  General  Manager. 

A.  K.  Wright,  Secretary. 

London    Offlce  :     3,    BISHOPSGATE,    E.C. 

William  Wallace,  Manager 

161  Branch  Oflloai  throaghout  Scotland. 

Banking  Busin'^ss  ot  every  description  transacted.  Accounts  opened  for  Foreign 

and  Colonial  Correspondents.    Bills,  Cheques,  and  other  documents  coUecttKi. 

Deposits  received  at  interest  repayable  at  call  or  at  notic*. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    •      -    fiSO.SOO.OOO. 

SIR   EDMUND  B.    OSLER,  M.P.,  President. 
W.  D.   MATTHEWS,  Vice-President. 
C.   A.   BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,   Manager. 


Dealers  in  Canadian  and  American   Exchange. 
Generai  Banl<ing  business  transacted.   Informa- 
tion furnislied  regarding  Canadian  matters. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Heaad  omoaa— SB,  K.onral>aaa-<a  B*a?««*.  B.C. 

Subscribed  Capital £1.078,875    o    0 

Paid-up  Capital 539.437  10    o 

Further  Liability  01  Ptoprieior*     ..        ..  539.437  to    o 

Reserve  Fund 300,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Acendes  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  throt.xh  the  Areata 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  tbe  United  Kincdoa 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLKCTION. 
BANKING  and  EXCHANGE  Easiness  of  tvery  descrlptioa  tnasMtad  witfc 
Aastraln,  ^    ^    iaNION.  Man«(er. 

BANK  OF   NEW  ZEALAND. 

ilncorporaUd  by  Act  of  Onural  Auimblyjuiy  ti)tlt,  1861.) 

BANKERS   TO   THE   NEW   ZEALAND  OOTEHNMSNT. 

London  Office :  i,  Queen  Victoria  Street,  London,  E.C 

Four  per  Cent.  Guaranteed  Stock         .-ft 

75,000  Preference  Shares  of  £6   ija.  4d.   IsaiMd   to   N«w   ZMlaiul 

Government 

150.000    Ordinary    Shares   at    £6    13a.    4d.    (£i,aoo,^oa| 

Called  up  £3  6s.  8d.  per  share 

Uocalled.  £36*  .8d.  pec  share •--. — 

Raawa  Fond  aad  UndiTlded  Profits I,4i>.it7 

Necottatat  and  eolleeta  Bills  of  Excbanfe, 

GraiMB  diafla  on  all  its  Offices  in    New  Zealand    AostiaUa  and  Ftii.    R 
mittances  mad*  by  telagraphio  transier 

ALEXANDER  KAY,*34ana(«. 
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BANKS. 


STANDARD   BANK 
OF'  south:    AFRICA,  r-Tr>. 

Banken  to  the  Government  of  the  Union  of  South  Africa  >"  ^f.P"  ^r",'""*  i 
to  the  Imperial  Government  In  South  Afrloa.  and  to  the  AdmlnlltraUon  of 

Head  Office:    lo,   CLEMENTS    LANE,' LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency;  S7,  ALSTERDAMM. 

New    York    Aeency:    55.   WALL    STREET. 

OVER   100  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  WBICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL *i5i5-5S5 

RESERVE   FUND *2, 000.000 

UNCALLED    CAPITAL £4.645.575 

£8.194.100 

BOARD  OF  DIRECTORS. 
Wm.  Reierson  Arbutbnot.  Esq.  I  Hon.  Sir  Chas.  W.  Ftemanlle,  K.C.B. 

Sir  David  Miller  Barbour.  K.C.M.G.,      Horace  Peel.  Esq.  „  .,  ^ 

K. C.S.I.  Right  Hon.  Lord  Sydenham,  G.C.M.G., 

Robert  R.  Dickinson,  Esq.  G.C.S.I.,  G.C.I.E.  ,-  ^  n 

James  Fairbairn  Finlay,  Esq.,  C.S.I.   I  RiRht  Hon.  Lord  Welby,  P.C,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province. 
Natal,  Orange  Frei!  State.  Transvaal,  Rhodesia.  Nyasaland.  East  Africa  Jroteclorate 
Uganda.  Zanzibar,  PortURUese  East  Africa  and  the  Belgian  Congo,  and  wilh  the  Daiut  s 
Agencies  in  Hamburg.  New  York,  and  elswhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms.  .  ,.,.,„„ 

DEPOSITS  RECEIVED  for  fixed  periods  at  rateswhich  may  be  ascertaraed  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  .        ,  ..    «   „i, 

LETTERS  OFCREDIT  and  DRAFTS  granted  on  the  Pranches  and  Aeencies  of  the  uanK. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  avaU.ible  in  all  parts  of  the  worm 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Sharesetfecled 

DIVIDENDS.  ANNUITIES.  Etc.  -eceived. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  o/  the  Rjntare  bound  not  to  disclose  the  transacSon  of  any  oj  itscustonters. 

WILLIAM  SMART.  London  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1S62. 

Authorised  Capital £4,000,000 

Paid-up  Capital  1.800.000 

Reserve  Fund 2.000.000 

BRANCHES — 

ARGENTINE.— Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba,  Tucuman,  Parani,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  F^  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.  — Montevideo, 
Monte  video  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  ManAos  (Agency).  CHILI— 
Valparaiso.  FRANCE— Paris  (16  Rue  Hal^vy).  BELGIUM— Antwerp 
(22  Place  de  Meir).  Agency  in  New  York  and  Agentsthroughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued      Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  B.C. 


THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
Authorised  Capital    -    -    £1,000,000.  Subscribed  Capitai    -    -    £625,000 

Paid-up  Capital        £500.000 

Reserve  Fund  490,000 

£990,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Sbareholders       625,000 

£l,740,"00 

London  Office— n,  Leadenball  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collecied. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application . 

^ PERCY  ARNOLD.  Manaeer. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  Capital,  £6,000,000.      Issued  Capital,  £4,500,000. 

Paid-up  Capital,  £2,000,000  ;  Reserve  Fund,  £1,930,000  ;  together    £3,930,000 

Reserve  Liability  of  Proprietors 4,ocv->.ooo 

Total  Capital  and  Reserves £7t930,ooo 

HEAD  OFFICE!        -        -        -        71,  CORNHILL.,  LONDON.  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  maybe  ascertained 
on  application. 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL 85,000,000 

RE5T   AND    UNDIVIDED    PROFITS $j,6oo,oco 

TOTAL   ASSETS   OVER $8o,roo,ooo 

London  Offices:  51,  THREADNEEOLE  STREET,  E.C„  and  26,  HAYIMARKET,  S.W. 

London  Committee:  — 

J.  Leigh   Wood,  Esq.,  C.M.G.;  Hon.  Sidney  Peel;  F,  W.  Ashe,  Esq. 

The  Bank,  having  over  SCO  Branches  in  Canada,  from  Atlantic  to  Pacific 

and  Agents  in  all  the  principal  cities  in  America,  has  exceptional  facilities  lor 

transacting  a  General  Banking  and  Exchange  Business  with  Canada  and  the 

United  States.    Collections  and  Correspondence  invited. 

Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 
Messrs.  Sells,  Ltd., 

302,  Shaughnessy  Buildings, 

McGill  St.  Montreal. 


BANKS. 


BANK  OF  NEW  SOUTH  WALES 


EstaUiiked  1SI7. 


Paid  up  Capital  ... 
Reserve  Fund 
Reserve    Liability 
Proprietors     ... 


of 


£3,500,000 
2,350,000 

3,500,000 
g9, 350,060 

Head  Office :  SYDNEY,  NEW  SOUTH  WALES. 
London  Directors : 

Sir  Robert  L.  Lucas-Tooth,  Bart.,  Chairman. 

Sir  F.Green.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.  J.  S.  Campbell,  Secretary. 

Halkerstone  Meldrum,  William  R.  K.  Gibbs, 

Assistant  Manager.  AccounlarU. 

The  Bank  his  335  Branches  and  Agencies  in  the  Australian  States, 

New  Zealand,  Fiji,  Papua  (New  Guiiieai,  and  London,  and  Agents  and 

Correspondents  all  over  the  World,  on  whom  the  Londc  n  Office  grants 

Circular  Letters  of  Credit  and  Circular  Notes.    Also  issues  Drafts  on 

demand.     Malies  Mail  and  Cable  Transfers.     Negotiates  and  Collects 

Bills  of  Exchange.      Receives  Deposits  for  Fixed   Periods  on  terms 

which  may  be  known  on  application,  and  transacts  every  description  of 

Australian  Banking  business. 

London  Office:  29,  THREADNEEDLK  STREET,  B.C. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Onice— 71  Old  Broad  Stteet,  E.C. 

Subscribed  Capital,        «1 ,276,747     10    O 

Paidup        548,392     10    O 

Uncalled,  including  Reserve  Liability         ..  728,355       O    O 

Reserve  Fund  and  Undivided  Profits         ..  195,092     11     8 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking  Business  of  every  description  conducted 
with  Australia. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841 

Paid-up  Capital     ..    £230,000    0    0    (25,000  Shares  of  £10  each.) 

Beserve  Fund  . .     . .  £660,000    0    0  I   Reserved  Profits  . .  £24,928    0    0 

Beserved  Liability  of  Shareholders  £230,000. 

Drafts  issued  Remittances  cabled.  Bills  negotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rales  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Wesiern  Australia  conducted 
through  the  London  Agents.  The  Bank  of  Adelaide,  11,  Leadenhall  St.,  E.C. 

THE  BRITISH  EMPIRE  TRUST  COMPANY, 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E.C- 


SUBSCRIBED    CAPITAL. 
RESERVE     FUND      .. 
TRUSTEESHIPS 


£750,000. 

£150,000. 

£67,000,000. 


Founded  1902  to  bcilitate  the  placing  of  British  Capital  in  Colonial 
Investments. 
Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 
A  pamphlet    giving  full  information  in   a  readily   understandable  form  and 
particulars  of  profitable  investments  yielding  from  4  per  cent,  to  6  per  cent, 
and  upwards  in  these  Companies  will  be    sent   free    on   application. 

The  Company  does  not  do  a  Stockbroking  business  or  deal  in  securities 
with  or  on  behalf  of  the  public,  who  must  employ  their  own  Stockbrokers 
in  dealing  in  any  of  the  securities  recommended. 

R.  W.  BARTLETT,  Secretary. 


NOTICES. 


vxie:    srrocxc    e:3ccxia.noe:. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  10  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 

Copies  of  THE  INVESTORS'   REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 

248,  Rue  de  Rivoli. 
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)  Price  6d. 


PUBLISHERS'    MOTJCES. 

CI)C  InWCSlOrS'  RCUieU)  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  ; — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  1«.  8d. 

postage  4d.  extra.    Bound  Volumes  ISs.  6d.,  or  168. 3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Editors  cannot  unaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
company  Aiee tings,  and  they  cannot  accept  responsibility 
for  statements  made  tberela. 


ANSWERS   TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  ■ 
Key  to  the  previous  week's  replies  will  be  sent  early  >n  the 
following  week. 

Deposits  of  "  Query  Money  "  may  l>e  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegram*  advismg  about  new  securities  cost  Half»a> 
Crown  each,  plus  cost  uf  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  bad  it 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shilling*,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  aby  one 
letter  the  charge  is  Half-a-Cro>wn  per  question. 

Correspondents  can  have  their  lists  of  investments  overbaale<f 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  difierent. 


Passing    Events. 


Revenues  for  the  week  ended  February  21  amounted 
to  ;£,'7,407,i46,  or  ;^'927,i46  more  than  in  the  corre- 
sponding week  of  1913.  This  excess  was  due  ito  large 
increases  of  ;^202,ooo  in  Customs,  ;£,"37i,ooo  in 
income-tax,  and  ;^465,ooo  in  the  Post  Office  receipts, 
though  Excise  gave  ^"117,000  less.  The  aggregate 
was  raised  to  ;^7,507,i46  'by  ;^ioo,ooo  of  bullion  ad- 
vances repaid,  and  compares  with  ;^"6,48o,ooo  a  year 
ago,  or  ;£,"4, 480,000  if,  as  was  then  done,  we  deduct 
;^"2,oc>o,ooo  of  due  Treasury  bills  repaid.  Expendi- 
ture took  ;^"'2,489,459  against  ;^2,oii,284,  and  of  this 
;^2, 474,000  was  for  supply  services.  Bullion  advances 
amounting  to  ;£,25,ooo  raised  the  outgoings  to 
X2, 5 14,459,  ^"*1  consequently  the  Exchequer  balances 
were  increased  by  ;C4,992,687  on  the  week.  They  are 
still,  however,  ;{J2,434,839  short  of  last  year's  total  of 
;^'i  5,487,380,  but  obviously  the  Treasury  is  now 
mopping  up  the  money  of  the  banks,  and  higher  rates 
in  Lombard  Street  are  therefore  probable,  checking 
sp<x"ulation.  But  will  money  be  cheap  again  after  the 
end  of  March?  We  are  not  sure,  but  hardly  expect  it 
to  fall  to  the  end  of  January  level  again  'this  year. 


Only  ;^2,500,ooo  nett  more  is  required  to  pay  the 
Navy  bill  for  the  current  year,  instead  of  ;^3,ooo,ooo  or 
more.  True,  this  brings  up  the  aggregate  outlay  to 
;^48, 809,300,  and  we  can  well  remember  when  the  odd 
;£^8,ooo,ooo  would  have  been  thought  about  sufficient. 
Hut  to  comfort  us  the  Ministerial  Press  intimates  that 
really  ;^5,ooo,ooo  more  could  have  been  spent  in  the 
past  three  years  if  the  navy-providing  firms  had  been 
able  to  build  as  fast  as  was  originally  projected.  We 
must  therefore  try  to  be  content,  and  that  "blazing 
row  "  over  the  Supplementary  Estimates  predicted  by 
Mr.  Hirst  will,  anyway,  fail  to  comfort  us  even  should 
it  flare  forth.  In  another  five  years,  indeed,  we  may 
come  to  think  the  figure  for  the  current  year  quite 
moderate,  for  we  are  on  the  way  it  would  seem  to  naval 
estimates  of  ;£jio,ooo,ooo  or  more.  Probably  we  shall 
be  told  by  the  Ciovernment  that  although  1914-15  is  to 
present  an  estimated  expenditure  of,  shall  we  say,  only 
;^5i,ooo,ooo,  arrangements  have  been  made  to  cut  the 
figure  down  a  trifle  in  succeeding  years,  but  few  will 
be  beguiled  by  such  a  story.     The  mere  upkeep  of  the 


monsters  now  being  produced  will  protect  the  armament 
firms  from  any  such  danger.  What  is  this  year's 
deficit  going  to  be?  There  will  be  no  deficit,  but  a 
surplus,  says  the  Dai7y  Chronicle,  perhaps  the  most 
inspired  of  all  the  Government  organs.  Well,  we  shall 
see,  and  of  one  thing  we  are  meanwhile  sure,  the  dis- 
tress of  the  overloaded  taxpayer  is  on  the  increase. 
Perhaps  Mr.  George  will  try  to  ease  it  by  a  new  in- 
come-tax levied  on  all  wage-earners  receiving  j^i  a 
week  and  upwards. 

Fuller  particulars  have  now  been  furnished  with 
regard  to  the  working  of  the  Health  Insurance  Act,  but 
they  are  not  fully  honest  particulars.  Why  cannot  the 
Government  tell  us  how  much  money  was  accumulated 
before  benefits  began  to  be  distributed?  As  exhibited,  a 
reserve  of  ;^i6,57i,ooo  is  shown  after  disbursing 
;^i 2,926,000  in  benefits,  but,  if  we  mistake  not,  at  least 
half  the  money  shown  to  be  in  hand  on  December  31 
was  gathered  before  any  of  the  insured  persons  re- 
ceived a  penny.  What  we  want  to  know  is  whether  the 
13,759,400  persons  insured  are  now,  when  the  .Act  is 
in  fiill  operation,  costing  more  than  they  should  if  the 
scheme  is  to  remain  solvent?  Some  very  keen  criticisms 
were  levelled  against  the  working  of  the  Act  in  the 
Commons  debate  on  Wednesday  evening,  and  they 
were  not  all  answered,  only  mocked  and  jeered  at. 
Gravest  of  all  is  the  assertion  that  the  burden  of  the 
Act  is  hastening  the  insolvency  of  a  large  number  of 
friendly  societies.  Party  capital  is  not  in  our  line  of 
manufacture,  and  therefore  we  limit  this  note  to  a 
demand  for  fuller  information.  1~hc  department  re- 
sponsible must  be  made  to  supply  it. 

It  is  obviously  costing  a  good  deal  more  money  to 
build  the  Canadian  Northern  Railway  than  was  origin- 
ally estimated,  and  that  fact  is  causing  much  agitation 
to  politicians  in  Ottawa  and  Canadian  taxpayers  gene- 
rally, but  the  road  must  be  finished  now  and  equipped 
in  a  manner  to  ensure  its  power  to  compete  witii  eflfect 
against  the  Canadian  Pacific.  British  Columbia,  or  at 
any  rate  its  Government,  seems  to  recognise  this  fact, 
and  Bills  have  been  introduced  in  the  Legislature  of 
that  province  to  increase  the  guarantee  or  endorsement 
of  the  province  by  $10,000  per  mile  to  $45,000  per  mile 
on  511  miles.  That  means  a  guarantee  of  ;^i,02a,ooa 
Also  an  additional  guarantee  of  $7,000  per  mile  is  to  be 
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provided  for  the  Vancouver  and  Fort  George  section, 
while  a  third  Bill  guaranteeing  $35,000  per  mile  is  for 
the  extension  of  the  Pacific  Great  Eastern  Railwray  to 
a  distance  30  miles  beyond  Fort  George  into  the  Peace 
River  country.  What  all  this  amounts  to  we  cannot 
yet  say,  but  the  money  will  hav%  to  be  found,  although 
it  may  be  true  that  already  the  Dominion  and  Pro- 
vincial Governments  have  endorsed  obligations  of  the 
Canadian  Northern  Railway  system  to  an  actual 
amount  of  ;^26,250,ooo  out  of  a  possible  ;<f38,ooo,ooo. 
Sir  William  Mackenzie  acknowledges  the  value  of  these 
guarantees,  but  declares  that  down  to  the  end  of  1913 
^26,825,000  had  been  spent  upon  the  railway  in  money 
raised  absolutely  without  Government  assistance.  He 
insists,  further,  that  some  of  the  guarantees  accepted 
by  Government  and  Legislatures  are  for  lines  that  may 
never  be  built,  or  for  whose  building  no  assistance  may 
ever  be  asked.  All  this  notwithstanding,  the  bill  looks 
a  very  heavy  one,  but  it  is  always  so  with  undertakings 
of  this  or  any  description,  and  the  only  thing  the  people 
of  Canada  can  do  is  to  accept  the  fact  with  what 
cheerfulness  they  may  be  able  to  muster,  hoping  to  get 
their  money  or  money's  worth  back  in  the  centuries  to 
come. 


It  is  a  satisfaction  to  us  to  note  that  the  Channel 
Tunnel  project    makes  way.      Men    of    all    shades  of 
political  opinion  and   some   soldiers  likewise  attended 
a  meeting  held  in  the  City  on  Thursday  to  deal  with 
the  project.     Amongst  those  present,  for  example,  we 
find   Sir  William   Bull  side  by   side  with   Sir  William 
Byles,  Lord  Robert  Cecil,  Mr.  Will  Crooks,  Sir  George 
Doughty,  Mr.  Hamar  Greenwood,  Sir  J.  S.  Harmood- 
Banner,  Sir  John   jardine,  Mr.   T.    P.    O'Connor,  Sir 
Charles    Schwann,    Major-General    Sir   Alfred    Turner 
and    Major    Dalrymple    White.      Sir   William    Bull    in 
his  speech  frankly  admitted  that  he  had  opposed  the 
scheme  at  the  outset,  but  he  now  seconded  the  resolu- 
tion of  approval  proposed  in  an  interesting  sp>eech  by 
Mr.  Hamar  Greenwood,  and  Sir  Alfred  Turner,  in  his 
supporting  speech,  justly  observed  that  the  question  of 
th€  Channel  Tunnel  was  for  the  most  part  a  commercial 
and  only  to  a  small  degree  a  military  one.     The  most 
informing  speech  was  that  of  Baron  d'Erlanger,  who 
dealt     with     the     apparently     staggering     figure     of 
;^i6,ooo,oco  as  the  cost  of   the  Tunnel,   and  pointed 
out  that,   .spread  over  several  years,  that  was  but   a 
small  matter,    indeed   an   insignificant  one,   compared 
with  a  single  year's  unproductive  military  expenditure 
in   Europ>e,    which    reaches    ;^6oo,goo,ooo.      "  I    h:ve 
recently  seen,"  he  said,   "statistics  showing  that   the 
amount  spent  in  a  single  year  on  motor  traffic  in  Eng- 
land is  ;^40,ooo,ooo,   an   exjjenditure  which,    vvfacther 
productive  or  not,  must  be  scrapped  in  a  few  years." 
But   the   ;^i6, 000,000    laid    out    in    constructing   the 
Channel  Tunnel  will  create  an  enterprise  productive  for 
all  time,  and  capable,  as  the  Baron  also  explained,  of 
yielding   profitable   results  to  those  who   provide  the 
money.     Taking  less  than  6  per  cent,  as  the  proportion 
of    the  total    tonnage  passing  'between    England   and 
Franch  during  a  war,  and  only   1.66  per  cent,   of  the 
Belgian  and  0.63  per  cent,   of  the   Dutch  traffic,   the 
Baron    arrived    at    the   conclusion    that    a  revenue   of 
;£640,ooo  would,  from  goods  alone,  be  secured  by  the 
Tunnel,  while  as  to  the  passenger  traffic,  he  put  that 
at  ;^78o,ooo,   exclusive   of  ;^78,ooo  for  luggage  and 
a   minimum   of   ;£40,ooo   for   postal    services,    so   that 
altogether  the  revenue  secured  by  the  Tunnel  should 
begin  at  ;£'i,S38,ooo,  and  as  the  working  cost  would 
not  exceed  25  per  cent.,   this  would  mean  enough  to 
pay   7   per  cent,   on   the  entire  capital.      That   would 
only  Ibe  the  beginning  of  things  ;  soon,  in  our  opinion, 
the  traffic  would  require  four  tunnels. 


Northern  Railway  Co. 's  Bill  of  1914,  Lord  Aberconway 
had   good  news   to  give   about    the   company's   Great 
Northern  and   City   Railway  acquisition.      It   has   not 
cost  the  Metropolitan  a  loss  of  ;^io,ooo,  but  since  the 
new  year,  tifanks  to  the  reorganisation  of  the  fares, 
the  speeding-up  of  trains  and  other  improvements,  the 
traffic  has  yielded  a  small  profit.     When  the  linking 
up  at  both  ends  has  been  completed,  this  profit  ought 
to  be  sensibly  increased,  and  meanwhile  there  is  really 
nothing  more  to  <he  said.     The  grievance  of  the  Great 
Northern  and  City  acquisition   is  dead   as   an   instru- 
ment useful  for  levering  an  outsider  on  to  the  board,  , 
and  when  the  votes  carried  the  resolution  by  more  than 
four   to  one   there  was   an   end   of   the   whole    affair. 
Also  there  should  be  an  end  of  the  attempt  to  blacken 
the   business  character  of   Lord   Aberconway,    for  he 
has  not  (been   guilty  of   the   mean    trafficking   in    the     ^- 
company's  shares  to  which  circulars  issued  a  week  ago     H 
caused  us  to  allude.     Upon  that  point  we  have  been     ^ 
satisfied  beyond  possibility  of  cavil. 

Apparently  the  market  did  not  quite  relish  the  report 
of  the  Underground  Electric  Railways  Co.  of  London, 
Ltd.,   covering  the  year    1913,    for    it    marked  prices 
down.     Detailed  contparisons  cannot  he  instituted  be- 
cause the  previous  reports  were  half-yearly  ones,  but 
the   revenue  statement  indicates   that  ;^'623,83B  clear 
was  available  for  meeting   the   demands   of   the  com- 
pany's various  obligations,  and  that  it  suffices  to  cover 
the  interest  on  all  the  bonded  debt,  also  on  the  Central 
London  Railway  Co. 's  assented  stocks  and  the  6  per 
cent,    payable    on   the    ;^i, 273,000     first     cumulative 
income  debenture  stock,   and  on  the  ;^6, 136,050  of  6 
per  cent,  income  bonds  of  1948,  with  ;£45,i7o  left  to 
carry   forward   as  compared  with  ;^2,g96   brought   in 
from  191 2.     This  may  not  exactly  ibe  superabundance, 
but  it  looks  enough  and  to  spare  for  the  purpose.     Ihe 
various   undertakings,   however,   which  are  under  the 
control  of  the  "holding"  Underground  Co.    continue 
to  spend  money,  and  it  may  be  that  this  causes  appre- 
hension lest  the  revenue  might  one  of   these  days  be 
insufficient  to  cover  all  the  interest  demands  that  have 
to  be  met.     And  the  company  is  always  adding  to  'lis 
\possessions.     The  ref)ort  mentions  that  the  New  Cen- 
tral Omnibus    Co.,    Ltd.,   has    been    bought-  up     for 
;^ig4,ooo   in  6  per  cent,    income   bonds  of    1948  and 
48,500  "  A"  ordinary  shares  of  is.  each,  plus  a  fum 
in  cash  sufficient  to  enable  the  New  Central  Omnibus 
Co.,   after  providing   for  all  prior  charges,   to  pay   a 
dividend  at  the  rate  of  8  per  cent,   per  annum  on  its 
issued  capital  of  ;^96,689  for  the  nine  months  ended 
June  30  last,  free  of  income-tax.     The  stocks,   shares 
and  other   property   belonging    to    the    Underground 
Electric  Railway  Co.  stand  in  the  books  at  ;^i3,593,696. 
(but  the  nominal  value  appears  to  be  ;^i7,i84,io9,  and 
of  that  ;^i4,8i5,445  nominal  is  deposited  with  trustees 
under  the  various  trust  funds.     For  example,  there  is 
altogether    ;^i,i5o,48o    of   London   General    Omnibus 
ordinary  Shares  comprised  in  this  total  and  ;^3,34^>500 
of  Metropolitan  District  Railway  stocks  held  in  trust, 
but   the  largest  possession   is   in  the  London   Electric 
Railway    Co.,   of    whose     ordinary    capital     it    holds 
;^9, 800,019,  all  except  ;^i,449,533  of  which  is  in  trust. 
An    interesting  schedule  of    income    from  the    invest- 
ments for  the  past  year  is  appended  to  the  other  ac-i 
counts,  and  shows  thait  the  most  prolific  is  the  Asso-| 
dated    Equipment  Co.,  Ltd.,    which    returned    to    thel 
Underground    Electric     Railway    Co.    a     revenue    off 
;^i 70,000  last  year  on  an  investment  of  ;^500,ooo  inj 
its  ;^io  ordinary  shares. 


It  is  to  be  hoped  that  the  rather  ungracious  agita- 
tion which  has  been  fomented  so  diligently  by  Mr. 
Pownall  and  his  associates  against  the  policy  of  some 
members  of  the  board  of  the  Metropolitan  Railway  has 
now  t>een  finally  squelched.  At  the  meeting  held  on 
Thursday    to    consider    the   Metropolitan    and    Great 


Good  use  of  its  profits  is  made,  as  usual,  by  the  board 
of  the  Hongkong  and  Shanghai  Banking  Corporation. 
The  report  just  issued  for  the  second  half  of  1913  shovvs 
an  increase  of  $345,486  in  the  available  balance,  this 
amount  including  $2,052,483.  or  $92,194  more  brought 
forward.  Out  of  the  money  $100,000  more  at  $300,000 
is  written  off  bank  premises,  and  $200,000  again  placed 
to  the  credit  of  the  silver  reserve,  raising  it  to 
$17,650,000.     Better  still,  the  holding  of  Consols  in  the 
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sterling  reserve  has  been  written  down  to  71,  or  by 
;£,! 2,000,  and  an  equal  amount  has  been  deducted  from 
the  book  value  of  the  other  sterling  securities.  In  order 
to  maintain  the  fund  at  /_."  1,500,000,  securities  to  the 
face  value  of  ;£."25,ooo,  costing  £^24,35<^',  have  been 
purchased  and  added  to  the  total,  bringing  up  the 
amount  of  that  group  to  _;£,'43 1,500  nominal,  or 
;£,"34i,ioo  in  the  balance-sheet.  All  this  has  been  done 
out  of  the  half-year's  revenue,  and  still  the  board  has 
been  able  to  give  the  shareholders  their  usual  dividend 
of  ^2  per  share,  plus  a  bonus  of  5s.  per  share,  which 
distribution  of  is.  1 1  ["i'd.  per  S,  a  decline  of  ij-^d. 
on  the  corresponding  half-year,  will  take  $189,584 
jnore  at  $2,794,609,  and  leave  $55,902  more  at 
$2,0(17,312  to  be  carried  forward.  Movements  in  the 
balance-sheet  indicate  expanding  strength.  The  total 
of  the  balance-sheet  is  now  $26,307,837  above  what  it 
was  at  the  end  of  1912,  and  amounts  to  $408,554,906. 
Current  account  liabilities  are  $6,496,571  higher  at 
$182,457,478  and  fixed  deposits  $3,248,564  up  at 
$115,733,183.  'I'here  is  also  an  increase  of  $13,930,565 
in  the  composite  item  of  bills  payable,  now  $19,941,452. 
Cash  is.  up  $7,599,081  to  $49,579,287,  this  being  exclu- 
sive of  the  $15,000,000,  a  diminution  of  $1,000,000, 
lodged  with  the  Hongkong  Government  against  the  note 
circulation.  .Assets  in  the  form  of  bills  discounted,  loans 
and  credits  are  only  $1,814,574  up  at  $141,684,523,  but 
bills  receivable  show  an  increase  of  $12,317,313  at 
$147,992,278. 


Movements  in  the  accounts  of  the  Industrial  Bank  of 
Japan,  Ltd.,  compared  with  the  second  half  of  1912, 
iihow  that  several  of  the  debenture  issues  have  lx;en 
paid  off,  while  two  new  issues  aggregating  6,000,000 
yen  ha\e  been  created,  the  result  being  a  decrease  of 
3,360,000  yen  in  the  total,  making  it  52,138,0.10  \en. 
Profits  for  the  half-year,  after  making  the  necessarv 
payments  and  deductions,  including  allowance  tor  the 
depreciation  of  the  National  Loan  bonds  held,  were 
224,520  yen  down  at  676,668  yen,  but  the  directors  are 
able  to  pay  t'h'.  same  dividend  at  the  rate  of  5  per  cent, 
per  annum,  plus  a  .second  dividend  at  the  rate  of  1  per 
cent.,  which  is  2  per  cent,  down  compared  viith  a  uar 
ago.  .'X  balance  of  63,012  yen,  or  11,824  >  i^"  '<'^s,  will 
ttien  remain  to  be  carried  forward.  The  officers  get 
only  20,000  yen  as  against  25,000  yen  12  months  ago, 
and  only  55,000  yen  as  against  105,000  yen  was  trans- 
ferred to  the  reserve  against  losses,  while  the  dividend 
•equ.ilisation  reserve  gets  6,344  .^'''i  less  at  13,656  yen. 
The  amount  written  off  the  value  of  the  National  Loan 
■bonds  owned  by  the  bank  was  241,158  yen.  I:i  view  of 
the  circumstances,  however,  the  iboard  declares  that 
the  results  of  the  half  year  may  be  considered  verv 
favourable,  and  no  doubt  that  is  .so,  for  the  financial 
trouibles  of  japan  were  neither  few  nor  small  last  year. 
The  balance-sheet  shows  an  increase  of  11.485,000  ven 
in  liills  discounted,  raising  that  item  to  27,842,672  ven. 
Loans  on  land  and  buildings.  1.489,700  ven,  are  now 
entered  in  the  accounts.  Fixed  loans  are  2,7.13,412 
yen  up  at  26,227,139  yen.  The  bank,  however,  holds 
rather  a  small  amount  of  Local  T^an  bonds  at  5,563,56j. 
yen,  and  the  total  of  the  balance-sbeet  is  6,716,348 
}Tn  down  compared  with  the  year  before  at  93,910,920 
yen. 


An  annual  report  is.  we  believe,  for  the  first  time 
issued  by  the  Bank  of  British  North  .America.  It 
covers  the  12  months  ended  November  29  last,  during 
which  business  appears  to  have  been  much  the  same 
in  profitableness  as  in  the  previous  year.  That  is  to 
say,  including  the  £,"19,201  brought  forward,  there  was 
;^2, 193  more  at  ;^,"i6o.93o  available,  out  of  which  the 
dividend  was  again  made  up  to  8  per  cent,  for  the 
year,  but  ;£' 10,000  less  at  ;£'20,ooo  is  added  to  reserve. 
Bank  premises,  on  the  other  hand,  got  ;£,"5,ooo  more  at 
;£r2o,ooo,  .ind  the  bonus  of  5  per  cent,  paid  to  the  staff 
took  £,"500  more,  making  it  ;£."75,ooo.  After  these 
allowances,  ;^"22.282.  or  ;£,"3,o8i  more  than  was  brought 
m,  is  left  to  carry  forward.  At  the  end  of  the  report 
It  is  stated  that  ^1.529  was  allocated  to  the  officers' 


widows  and  orphans'  fund,  ;£i'9,2i9  to  the  pension  fund, 
and  ;£,'4oo  to  the  life  insurance  fund.  This  was  ^2,162 
less  to  the  widows'  and  orphans'  fund,  ;£J5>574  «"ore 
to  the  pension  fund,  and  jC^oo  more  to  the  life  insur- 
ance fund.  The  two  classes  of  deposits,  that  bearing  in- 
terest and  that  representing  current  account  balances,  to- 
gether aggregated  ;^7.855,670,  a  decrease  of  ;^25i,i07 
on  the  total  of  the  previous  year.  In  most  other 
respects  the  balance-sheet  cannot  be  compared  with 
that  issued  for  the  six  months  ended  .November  30, 
1 91 2,  because  the  new  form  prescribed  by  the  Canadian 
Hank  Act  of  191 3  has  caused  a  much  more  complete 
separation  of  the  terms  on  both  sides  of  the  account 
to  be  established.  Indeed,  the  balance-sheet  is  now  so 
full  that,  after  a  few  years,  comparative  banking 
statistics  quite  valuable  to  students  of  banking  and 
commercial  progress  should  be  available. 


By  'half  steps  ait  a  time  the  dividend  on  the  ordi- 
nary shares  of  the  Newcastle-upon-Tyne  Electric 
Supply  Co.,  Ltd.,  continues  to  irvcrea'se.  Two  years 
ago  lit  was  4J  'per  cent.,  a  year  ago  5  per  cent.,  and  it 
is  now  5 J  per  cent.  For  in  the  calendar  year  1913 
profit  rose  by  _£,"20,i5i  to  ;£^i4i,i40,  and  as  ibc  bal- 
ance of  ;£.'6,768  brought  forward  was  ^^"2,160  higher, 
the  available  total  of  £'147,909  was  ;£,"22,3ii  better. 
Interest,  however,  took  £.7,553  more  at  £42,632,  so 
that  the  amount  left  for  the  preference  and  ordinary 
shares  was  only  £"14,758  higher  at  £"105,276.  Out 
of  this  £15,000  is  again  transferred  to  the  deprecia- 
tion account,  raising  it  to  £133,900,  and  £10,000, 
against  nothing  a  year  ago,  'is  placed  .to  reserve,  leav- 
ing £6,589  to  be  carried  forward.  By  the  £10,000 
now  added,  the  reserve  is  raised  to  £20,405,  but 
£20,000  of  it  is  utilised  to  write  off  part  of  the  cost  of 
the  issue  of  second  mortgage  debenture  stock.  This 
will  leave  £20,958  still  to  be  written  off  to  clear  tl.at 
item  out  of  the  'balance-sheet.  In  addition  to  the  un- 
appropriated depreciation  account  of  the  above-named 
figure,  the  balance-sheet  shows  that  ^a70,>oo  had 
been  written  off  works  aiccount  and  £8.600  off  the 
book  \alue  of  stores,  Ac,  up  to  the  end  of  last  year. 
Notwithstanding  this  t'he  property  has  risen  in  value 
bv  £174,271  to  £2,290,467,  and  the  stores,  &c..  by 
£10,564  to  £66,144.  Investments  show  a  reduc- 
tion of  £14,163  at  £59.139.  that  being  the  figure 
"  less  provision  for  loss  on  realisation,"  but  money 
lent  'by  the  company  on  short  notice  has  risen  to 
£;88,400,  and  its  cash  lis  upwards  of  £21,000  higher 
at  £24,500.  A  subsidiary  concern,  the  County  of 
Durham  Flectrical  Power  Distribution  Co.,  Ltd.,  did 
less  well  than  the  parent,  for  its  profit  fell  £3.486 
last  vear  to  £30.252,  and  was  down  £1.784  to 
£32,115  after  adding  in  the  balance  broug4>t  forward. 
.\s.  however,  £1,031  less  was  required  to  meet  in- 
terest, the  clear  revenue  of  £"ig,6ii  was  only  £.753 
lower,  and  the  board  again  transfers  £6.000  to  depre- 
ciation, after  giving  the  preference  shares  their  5  per 
cent,  for  the  year.  \n  arraingemenft  has  been  made 
between  the  boards  of  the  Newcastle-upon-Tyne  Co. 
.-md  this  County  of  Durhaim  Co.  in  virtue  of  w+ich  the 
nvo  undertakings  are  to  be  merged,  the  Newcastle  Co. 
bu\  ing  up  the  County  of  Durham  Co.  on  the  foltow- 
ing  terms  : — Kach  £5  preference  share  in  the  Durham 
Co.  will  ret-eive  £4  los.  in  fully  paid  5  per  cent,  pre- 
ler<nce  shares  of  the  Newxastle  Co.,  and  f<'r  each  £^5 
ordinarv  share  £1  los.  fully  paid  in  the  Newcastle 
Co.'s  ordinary  capital.  Fractions  of  £:i  will  l>c  dealt 
with  bv  the  issue  of  fr.ictional  scrip.  It  is  calculated 
that  the  £4  los.  in  Newcastle  Co.  £5  preference 
shares  wilf  be  equal  to  £3  19s.  lod.  in  the  market, 
where.ns  the  current  price  of  the  Durham  Co.'s  £^5 
preference  share  is  £1  2.s.  4d.  kss,  also  that  there 
will  Ix-  an  advantage  of  5s.  in  the  exchange  of  the 
depredated  Durham  Co.  "s  ordinary  shares  for  the  30s. 
in  the  Newcastle  Co.'s  ordinary  capital.  These  terms 
indicate  a  most  severe  loss  for  the  proprietors  of  Hi 
County  of  Durham  undertaking,  but  wc  hooe  th-*. 
saving  in  expenses  and  other  economies,  4ogether  with 
improved  business,  n>ay  in  course  of  vears  bring  sonr 
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compensation.  Already  the  Newcastle  Co.  hold.s  9,815 
ordinary  shares  and  10  preference  shares  of  the 
Durham  Co.,  so  it  is  only  taking  steps  to  become  the 
sole  proprietor.  Last  year  the  Newcastle  Co.  spent 
;^i74,27i  on  caprtail  account,  and  had  the  issue  of 
y,'40o,ooo  of  5  per  cent,  second  mortgage  debenture 
stock  to  meet  that  and  coming  outlays.  On  the  other 
hand,  capital  expenditure  of  the  Durham  Co.  was  cut 
down  iby  ^;£;'32,664  to  ^.'i4,9«5>  «'  wHioh  ;^i  1,813  '•''-'■ 
presented  its  outlay  on  behalf  of  ithe  associated  County 
of  Durham  Electric  Power   Supply  Co. 


Among  the  most  interesting  statements  made  at  the 
annual  meeting  of  Maple  and  Co.,  Ltd.,  by  Mr.  C.  H. 
Regnart,  who  presided,  was  the  description  of  the 
extent  to  which  motor  vehicles  are  now  utilised  in  dis- 
tributing the  company's  products.  Three  years  ago 
the  free  motor  service,  "  the  most  complete  of  its  kind 
in  the  kingdom,"  covered  8,000  .square  miles  of 
country.  To-day  it  embraces  nearly  18,000  square 
miles,  and  the  most  recent  extension  is  a  direct  line  to 
the  Midland  Counties,  by  help  of  which  the  customers 
of  Maples'  in  Birmingham,  Rugby,  Leicester,  and 
other  Midland  towns  arc  put  in  a  position  to  make  their 
purchases  in  Tottenham  Court  Road  and  to  have  the 
goods  delivered  at  their  doors  on  the  following  day. 
This  is  revolutionising  the  whole  business  of  retail  dis- 
tribution, and  as  other  great  firms  are  equally  alert  and 
active  in  developing  this  means  of  serving  their  cus- 
tomers the  railways  cannot  fail  to  suffer,  but  their 
boards  have  just  chosen  to  raise  their  charges  at  the 
time  when  competition  of  the  most  formidable  and 
effective  kind  is  being  developed  to  draw  away  their 
most  profitable  small  traffic.  F"or  it  must  not  be  for- 
gotten that  all  this  service  of  motor  vehicles  is  carried 
free.  No  doubt  the  price  paid  for  the  goods  contains  a 
compensation,  but  the  goods  would  not  be  i  per  cent, 
cheaper  if  ordered  and  sent  by  rail.  On  the  contrary, 
in  most  cases  cost  of  carriage  would  have  to  be  added. 
Mr.  Regnart  entered  into  explanations  of  the  balance- 
sheet  which  [ffoved  highly  acceptable,  but  did  not 
convey  much  additional  information  and  were  not 
meant  to  tell  much.  Prudence,  he  said,  was  shown  not 
in  exposing  their  hand  unduly  to  their  competitors. 
He  did,  however,  tell  the  proprietors  that  their  bad 
debts  for  the  past  two  years  had  only  been  about  2s.  in 
every  ;^ioo,  and  that  was  a  most  .satisfactory  assur- 
ance. 


The  Mississippi  River  Power  Co.  has  issued  a  short 
report  of  its  operations  during  the  .second  half  of  1913, 
and  also  an  estimate  of  its  prospects  for  1914.  Its 
gross  earnings  have  steadily  increased,  and  in  Decem- 
ber amounted  to  $123,040,  compared  with  $54,141  in 
July,  the  month  in  which  operations  began,  while  the 
estimates  for  the  current  year  place  gross  earnings  at 
iBi,700,ooo,  and  nett  earnings  at  $1,400,000.  At  this 
initial  stage  it  is  capable  of  delivering  120,000 
electrical  h.p.,  and  is  to  have  an  ultimate  capacity  of 
200,000  h.p.  The  undertaking  has  a  most  promising 
appearance,  and  a  number  of  photographic  illustra- 
tions sent  in  with  the  report  give  one  a  good  idea  of  its 
magnitude  and  solidity.  That  is  has  a  .splendid  area  to 
work  in  is  beyond  question. 


Profits  were  good  for  W.  T.  Henley's  Telegraph 
Works  Co.,  Ltd.,  in  1913.  Its  accounts  cover  the 
calendar  year,  and  show  that  ;^85,665  was  earned  after 
meeting  debenture  interest,  directors'  and  auditors' 
fees,  and  the  allowance  for  depreciation  on  buildings 
and  machinery.  Before  these  deductions  profits  show 
a  total  of  ;£a  12,509,  or  ;,^20,44i  more  than  in  the 
previous  year,  but  as  these  charges  were  ;^2,858  up, 
the  free  total  of  ;£85,665  is  only  ;£i7,583  better.  As, 
however,  ;£,'8,i55  more  at  £4$'°^ 7  ^^'^^  brought  for- 
ward, there  is  altogether  ;^2i,696  more  at  ;^i30,683 
available  for  division,  and  out  of  this  the  reserve 
again  gets  ;^i5,ooo,  while  the  ordinary  shares  get  15 
per  cent,  tax,  together  with  a  bonus  of  5s.  per  share, 
all  tax  free.     The  balance  then  left   to  carry  forward 


will  be  i,' 14,048  higher  at  ^.'59.065.  The  bonus  comes 
from  the  profits  on  the  company's  "Why  Not"  golf 
balls,  a  branch  of  business  that  it  has  recently  estab- 
lished with  success,  and  whose  profits  may  be  expected 
to  increase  in  future  years.  The  balance-sheet  shows 
that  the  company  owes  creditors  and  contingent  re- 
serves account  £'54.554  ■""''«  at  £'226,231,  and  that  its^ 
reserves  now  amount  to  £215,000,  but  the  assets 
show  that  cash  has  risen  £74,255  to  £101,370,  that 
debtors  owe  the  company  £49,019  more  at  £235,429,. 
and  that  the  value  of  the  company's  property  and  plant 
is  £19,411  higher  at  £418,318.  Its  investments  in 
Consols  and  other  trustee  securities,  however,  entered 
at  cost,  less  reserve,  show  a  reduction  of  £34.500  at 
£81,493,  and  stock-in-trade  is  £6,805  down  at 
£221,887.  There  is  likewise  a  reduction  of  £7,195 
in  bills  receivable  in  hand,  making  that  item  £5,470^ 
The  balance-sheet  looks  quite  a  clean  one. 


Revenue  continues  to  expand  at  such  a  rapid  pace  ia 
the  business  of  Lever  Bros.,  Ltd.,  as  to  compel  us  to 
believe  that  the  steady  expansion  in  its  capital  is  war- 
ranted. During  the  past  year  ;£3.i' 3-424  of  new 
capital  was  added,  and  at  December  31  last,  the  date  of 
the  balance-sheet,  the  total  paid-up  capital  was 
£11,713,424.  Part  of  this  capital  was  issued  near  the 
end  of  the  year,  so  that  its  full  earning  capacity  is  not 
to  be  measured  by  the  increase  of  £208,835  in  the 
year's  profits.  These  amounted  to  £988,238,  out  of 
which  the  dividends  on  the  \  arious  preferences  as  well" 
as  15  per  cent,  and  20  per  cent,  on  two  new  classes  of 
preferred  ordinary  and  the  15  per  cent,  on  the  ordinary 
shares  were  all  paid,  while  ;^I46,492,  or  £10,637 
more  than  a  year  ago,  was  set  aside  to  various  reserves. 
Moreover,  the  employees  got  £1,204  more  at  £41,274, 
representing  their  share  of  the  profits  and  dividend  on 
co-partnership  certificates.  As  it  took  £196,994  more 
to  pay  all  these  dividends  it  is  not  difficult  to  under- 
stand what  the  magnitude  of  the  business  has  come  to 
be,  and  it  still  wants  more  money,  another  1,000,000- 
£1  preference  shares  being  about  to  be  issued  at  is. 
premium.  No  profit  and  loss  account  is  supplied,  and' 
the  details  in  the  balance-sheet  are  as  meagre  as  here- 
tofore, but  that  is  perhaps  to  some  extent  inevitable  in 
view  of  the  vast  extent  and  many  complications  of  the 
company's  business.  During  last  year,  for  example, 
its  assets  described  as  "  debentures,  shares  and  loans 
to  less  deposits  of  associated  companies  and  invest- 
ments," show  an  increase  of  £2,771,545  at 
£8,333,685.  Stock  is  given  less  undisclosed  adver- 
tising re.serve,  and  shows  an  increase  of  £230,489  at 
£1,551,303.  There  is  likewise  an  increase  of  £299,528. 
in  the  freehold  works,  premises,  plant,  and  patents 
now  entered  at  £3,098,083.  Leasehold  premises  and 
plant,  too,  show  an  increase  of  £72,794  at  £246,599, 
and  with  all  these  expansions,  including  an  increase  of 
£100,419  in  the  amounts  due  by  debtors,  raising  it  to. 
£400,328,  cash  is  £22,801  up  at  £252,758.  Obvi- 
ously the  business  is  of  colossal  proportions,  and  the 
speed  at  which  it  expands  well-nigh  unexampled. 
.About  that  business  the  report  tells  us  nothing.  .'Ml  the 
information  is  doubtless  kept  for  the  shareholders* 
meeting,  but  it  is  noted  that  the  advertising  expendi- 
ture of  the  company  and  its  associated  companies  has 
been  fully  maintained,  and  the  whole  cost  charged 
partly  against  the  profits  of  the  year  and  partly  against, 
the  company's  advertising  reserve  account. 


Circulars  have  been  issued  summoning  a  meeting  o 
the  bondholders  of  the  Canada  Iron  Corporation,  Ltd., 
in  liquidation,  and  one  signed  by  Messrs.  Deloitte, 
Plender,  Grifltiths  and  Co.,  the  eminent  chartered  ac- 
countants, is  rather  significant.  The  company  was 
formed,  they  say,  to  acquire  certain  undertakings  con- 
cerned in  the  mining  production  and  manufacture  of 
iron,  and,  by  co-operation,  to  lessen  the  costs  of  pro- 
duction and  transport  charges.  The  mines  were  to 
supply  the  blast  furnaces  with  ore,  and  the  blast 
furnaces  were  to  feed  the  foundries  with  pig-iron. 
Quite  a  pretty  combination.      Unfortunately  it  did  not 
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■work,  because  the  distances  had  been  forgotten  in  mak- 
ing up  the  scheme,  and  consequently  shipments  could 
not  be  made  economically  from  one  to  antyther  of  the 
various  undertakings.  It  is  now  proposed  to  rescue 
the  iron  foundrits  from  the  common  ruin,  and  to 
establish  them  as  a  separate  and  paying  undertaking. 
After  great  labour  arrangements  were  made  to  provide 
the  money  necessary — because  it  is  always  a  matter 
-of  money,  although  in  1912  the  foundries  are  stated 
to  have  made  a  gross  trading  profit  of  $400,000,  but 
that  was  before  deducting  interest  and  administration 
expenses.  Still,  there  was  ground  for  hope  that  this 
branch  of  the  business  might  be  saved  whatever  came 
of  the  others,  no  the  liquidators,  the  Montreal  Trust, 
who  have  taken  the  place  of  Mr.  R.  M.  White,  origin- 
ally appointed  to  that  position,  but  who  retired  almo.st 
immediately  owing  to  illness,  have  summoned  a  general 
meeting  of  the  two  classes  of  bondholders  for  the  pur- 
pose of  appointing  a  committee  in  accordance  with 
the  terms  of  the  trust  deed.  This  committee  is  to  have 
various  powers,  especially  power  to  settle  and  submit 
to  a  further  meeting  a  scheme  of  reorganisation.  With, 
out  statutory  endorsement  of  that  scheme  the  additional 
money  cannot  it  seems  be  legally  rai.sed,  and  Messrs. 
Deloitte,  Plender,  Griffiths  and  Co.  are  obviously  of 
opinion  that  the  foundries  should  be  preserved  as  going 
concerns.  They  have  earned  a  profit  continuously 
throughout  the  four  years  ended  May  31  last,  and  if 
delivered  from  the  failures  to  which  they  were  linked 
"in  the  original  scheme,  may  come  to  pav  at  least  the 
■creditors. 


It  is  pleasant  to  sec  such  progress  as  that  shown 
by  the  Manchester  Ship  Canal  Co.,  whose  nett  earn- 
ings increased  last  year  by  /,"2 1,762  to  £356,077.  This 
was  enough  to  meet  all  interest  charges  with  ^^34,742 
left  over,  out  of  which  it  is  proposed  that  a  dividend 
of  2  J  per  cent,  should  be  paid  on  Manchester  Ship  Canal 
■Corporation  preference  stock,  which  would  take 
;^^23>877.  leaving  ^'10,865  to  be  added  to  the  £^11,424 
brought  from  the  previous  year,  and  carried  to  the  re- 
serve for  contingencies  and  renewals,  which  is  thus 
augmented  by  ^22,289  in  all.  To  the  Manchester 
Corporation  the  canal  is  now  a  direct  source  of  income, 
and  the  foresight,  courage,  and  enterprise  of  the  men 
who  initiated  this  great  undertaking,  and  carried  it  to 
a  successful  completion,  are  every  year  more  and  more 
t-mphatically  justified.  The  shipping  using  the  canal 
last  year  aggregated  5,780,161  tons,  and  in  1895,  the 
second  year  after  it  was  opened,  the  total  was  only 
1,358,875  tons.  Its  revenue  at  the  earlier  date  from 
tolls,  &c.,  was  £^37,474,  and  last  year  it  was  ;^654,937. 
The  weight  of  merchandise  imported  and  exported  last 
year  on  which  toll  was  paid  was  435,527  tons  above 
that  of  igi2,  and  the  progress  was  made  mostly  in  the 
first  half  of  the  year.  Besides  its  own  proper  revenue, 
the  Bridgwater  department  of  the  company  yielded  a 
■nett  income  of  ;^28,869. 


Almost  the  most  satisfactory  thing  about  the 
.^rtizans',  Labourers'  and  General  Dwellings  Co.,  Ltd., 
Is  the  fact  that  the  capital  account  is  closed.  It  was 
heavy  enough  before  the  determination  to  shut  down 
was  come  to,  and  stands  at  ;£^2,939,230,  but  if  the  direc- 
tors rigidly  maintain  this  resolve,  and  meet  all  out- 
goings formerly  charged  to  capital  account,  and  no 
doubt  in  part  originally  chargeable  to  revenue,  the  enter- 
prise ought  to  continue  moderately  profitable  and  work 
out  all  right  for  its  shareholders.  The  properties  and 
buildings  owned  by  the  conipany  are  mostlv  of  the  verv 
best  type,  and  revenues  on  the  whole  tend  to  expand  ; 
thus  on  the  Shaftesbury  Estate  the  nett  income  in- 
creased ;£'235  in  1913.  On  the  Qu<'en's  I'ark,  Harrow 
Road  estate,  however,  it  fell  ofT  ;£,'7o8.  because  a  larger 
amount  had  been  spent  on  repairs.  The  Noel  Park, 
Wood  Green,  estate  of  100  acres  ix)vered  with  shops 
and  houses  gave  ;^6i6  more,  and  Leigham  Court, 
Str<';itham,  ;^,"2,778  more.  Rates  are  differently  treated 
on  different  parts  of  the  property,  but  that  is  only  a 
matter  of  domestic  arrangement.  Altogether  the  gross 
revenue  amounted  to  ;^233,2i5,  and  the  nett  revenue 


of  ;£,iJ9i4i3  sh<jwed  an  increa.se  of  ;^i,753.  The 
capital  charges  and  preference  dividend  being  met,  less 
income-tax,  enough  remains  to  give  the  ordinary  shares 
4  per  cent,  for  the  year.  \  balance  of  ;^'8,i44  will 
remain,  after  paying  this  dividend,  and  ;66.500  of  it, 
or  ;£"')50o  more  than  a  year  agOj  is  carried  forward, 
the  remainder,  ;^i,644,  being  utilised  by  way  of  addi- 
tional <'xpenditure  on  the  programme  of  special  re- 
pairs. This  programme  was  started  in  1908,  and 
makes  .satisfactory  progress.  The  reserves  now  aggre- 
gate ;£2i6,9ii,  exclusive  of  ;i£36,58o  of  a  leasehold 
redemption  fund  and  a  ;{)5,ooo  insurance  fund ! 
Whether  they  are  adequate  we  do  not  know,  but  on 
the  whole  the  position  looks  better. 


Up  in  Scotland  the  share-holding  public  appears  to 
take  some  interest  in  the  affairs  of  their  railways  ;  down 
South  it  is  doubtful  whether  shareholders  often  read 
criticisms  even  when  made — unless  there  were  some- 
thing of  the  nature  of  a  scandal  hinted  at.  At  the  meet- 
ing of  the  Caledonian  Railway  Co.  some  vigorous  lan- 
guage was  used  about  the  way  the  board  is  managing 
it,  and  two  shareholders,  members  of  the  Shareholders' 
Association — Mr.  (Jeorge  Wingate  and  Mr.  Macdonald 
— directed  their  criticisms  upon  various  weak-looking 
points.  Mr.  Wingate  rather  jeered  at  the  management 
for  embarking  in  what  he  described  as  "  a  policy  more 
extravagant  and  reckless  than  any  ever  followed  by  any 
previous  board."  They  had,  he  said,  put  on  in  the  last 
two  years  a  large  number  of  non-revenue  producing, 
coal-consuming  winter  expresses  in  a  vain  attempt  to 
create  a  passenger  traffic  all  the  year  round  to  certain 
bleak  and  inhospitable  regions  of  their  system.  He 
accused  the  board  of  throwing  away  _^i20,ooo  a  year 
in  this  fashion  to  earn  ;£^i 5,000.  Hence  the  miserable 
dividend.  It  seems  that  the  board  has  in  the  course  of 
this  traffic-developing  policy  entered  into  a  contract  with 
the  Pullman  Car  Co.  to  run  at  that  Chicago  Co.'s  own 
cost  cars  on  certain  of  its  trains,  and  Mr.  Macdonald 
wanted  to  know  what  extra  cost  in  the  coal  outlay  would 
be  entailed  in  hauling  these  bigger  cars,  and  what 
extra  wear  and  tear  would  take  place  on  the  rails.  The 
criticism  is  pertinent,  and  we  are  surprised  that  men  so 
shrewd  as  the  majority  of  the  Caledonian  board  must 
be  considered  should  have  been  drawn  into  any  contract 
whatever  with  this  railway  car  manufacturing  and 
hiring  company.  Our  experience  of  Pullman  cars  down 
South,  on  the  Brighton  Railway,  is  not  such  as  to  make 
us  deeply  in  love  with  them.  In  winter  they  are  over- 
heated to  a  most  unwholesome  extent,  in  summer 
draughty,  and  their  internal  arrangements  cannot  be 
descijbe'd  as  really  comfortable.  .'\n  ordinary  first-class 
carriage  is  usually  much  more  so.  But  extravagance  in 
rolling  stock  may  be  described  as  a  fetish  with  more 
railwav  boards  than  the  Caledonian.  If  they  would 
devote' their  energies  to  a  systematic  rearrangement  and 
reduction  of  fares,  with  a  view  to  increasing  the  attrac- 
tiveness of  tlie  first-class  carriages  now  run  for  the  most 
part  nearly  empty,  they  would  do  much  more  to  improve 
the  revenue. 


At  the  meetings  of  some  of  the  electric  lighting  com- 
panies serving  the  London  area  opposition  was  ex- 
pressed towards  the  suggested  amalgamation  scheme 
for  forming  a  bulk  supply  company  for  the  whole  of 
London.  The  chief  engineer  of  the  Westminster  Elec- 
tric Supply  Corporation  explained  the  details,  which,  he 
pointed  out,  meant  increasing  the  capitals  of  the  com- 
panies by  about  £"8,000,000,  or  about  50  per  cent.,  and 
he  also  gave  his  reasons  for  saying  that  the  project 
would  not  be  beneficial  to  the  shareholders.  One  object 
of  the  London  Electric  Supply  Bill  is  to  attempt  to 
revise  the  conditions  of  purchase  of  all  of  the  electric 
companies,  and  to  obtain  some  extension  of  the  life  of 
the  companies,  but,  as  the  chairman  of  the  Kensington 
and  Knightsbridge  Co.  remarked,  the  terms  en  wh-'-h 
it  was  proposed  that  such  an  extension  would  be 
granted  required  careful  watching.  The  directors  of 
the  Notting  Hill  Co.  have  petitioned  against  the  Rill,  in 
order  to  ensure  a  hearing  in  the  Parliamentary  inquiry. 
Shareholders  naturally  are  anxious  to  know  what  ad- 
vantage would  be  derived  from  the  so-called  scheme 
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of  extension  before  putting  themselves  in  the  hands 
of  the  financial  group  which  desired,  through  the  Bill, 
to  arrange  for  amalgamation  in  some  form  of  the 
existing  companies. 


Another  very  satisfactory  improvement  of  ^"49,610 
to  _£"390,228  is  shown  in  the  gross  profits  of  t)hc  River 
Plate  Trust,  Lx)an  and  Agency  Co.  for  the  year  ended 
Decemiber  31,  and  after  providing  for  debenture  in- 
terest, London  office  charges,  &c.,  the  nett  balance  was 
;£,'46,038  better  at  ;£,"282,522.  Preference  dividend, 
however,  requires  a  considerably  larger  amount  owing 
to  the  completion  of  the  scheme  for  the  rearrangement 
of  the  "A"  shares,  so  that  the  surplus  available  for 
distribution  was  only  £9,772  up.  Out  of  this  the  divi- 
dends are  again  made  up  to  20  per  cent,  on  the  "  A  " 
and  7  per  cent,  on  the  "  B  "  shares,  while  last  year's 
appropriations  of  ^"65,000  to  reserve  and  ;^5,ooo  to 
staff  pension  fund  are  also  re[>eated,  leaving  the  bal- 
ance carried  forward  just  the  gain  in  nett  profits  higher 
at  ;^5o,2oo.  The  completion  of  the  voluntary  pay- 
ment of  the  uncalled  liability  on  the  "  A  "  shares  and 
its  conversion  into  5  per  cent,  preference  stock  resulted 
in  the  capital  account  being  increased  by  ^^423, 496  to 
;^2, 500,000,  while  with  the  present  transfer  from  re- 
venue the  reserve  will  be  imade  up  to  ;^  1,000,000. 
The  debenture  debt  has  also  been  increased  by  ;^20,022 
to  ;^i,437,899,  and  creditors  are  ;^23,786  up  at 
;^247,264,  but  the  item  of  bills  payable  which  appeared 
at  ^"85,300  in  the  previous  balance-sheet  has  now  dis- 
appeared. On  the  other  hand  gold  loans  on  first  mort- 
gages have  risen  by  ;^463,235  to  ;^4,5io,259,  and 
general  investments  have  been  increased  by  ;^46,778  to 
;^52i,35i.  Debtors  owe  ^48,683  or  ;^i7,664  more, 
and  bills  receivable  are  ;^88,i5o  up  at  ;^i03,5C)0,  but 
cash  and  short  loans  in  London  show  decrea««?s  of 
;^4o,490  and  ^^g^.ooo  resp>ectively  at  ;£^i33,725  and 
X82,ooo. 


.\  good  year  was  experienced  by  the  British  Mari- 
time Trust,  Ltd.,  whose  report  covers  the  calendar  year 
1913.  Its  profit  was  ^^'18,902  better  at  ;^io7,74i,  and 
there  was  ^^6,933  more  at  _^8o,726  left  after  meeting 
the  interest  charges,  which  were  ;£'i  1,771  higher  at 
;£'23,542,  as  well  as  paying  directors'  and  trustees'  fees 
and  income-tax.  The  balance  of  £'18,332  brought  for- 
ward was  only  ;^334  up,  but  still,  that  made  the  clear 
revenue  £>^99,558,  or  £7,267  better,  and  we  are  glad  to 
see  that  the  board  does  not  increase  the  dividend  be- 
cause of  this  improvement  in  revenue.  Instead,  the 
balance  of  the  issue  expenses  account  is  written  off,  and 
;^"25,ooo  is  placed  to  the  depreciation  account  after 
giving  the  ordinary  shares  their  5  per  cent.  This  will 
leave  £."725  more  at  ;£^i9,557  to  be  carried  forward.  The 
total  of  the  company's  investments  is  down  ;^io,232  to 
^£"1,537,519,  and,  cash  and  bills  receivable,  together 
£,'136,175,  also  show  a  reduction  of  £^14,649,  but  sundry 
debtors  and  deposits  are  up  £'26,288  to  £.'121,797.  Bills 
payable,  on  the  other  hand,  are  down  £^35,192  to 
;^i 57,308.  The  directors  are  quite  right  in  saying  thai 
the  results  of  the  year's  working  were  satisfactory. 
Thev  add  that  the  prospects  for  the  current  year  are 
favourable,  all  which  is  good  news. 


.Apparently  a  mistake  was  made  at  the  first  meeting  of 
the  Santa  Fe  Land  Co.  held  to  authorise  its  liquidation, 
owing  to  the  fact  that  its  property  and  business  have 
been  acquired  by  the  Forestal  Land  Co.  Speakers  at 
the  extraordinary  meeting  held  on  Tuesday  to  confirm 
the  resolution  passed  at  the  first  meeting  insisted  that 
it  had  not  been  passed  by  a  oroper  majority,  and  after 
some  discussion  and  expression  of  different  opinions  by 
shareholders  present  and  the  solicitors  the  point  was 
conceded.  Meetings  are  to  be  held  over  again — as 
Baron  Emilc  d'Erlangcr  said,  "  in  matters  of  this  im- 
portance there  should  not  be  any  doubt  left  on  the  sub- 
ject " — so  all  former  proceedings  have  been  cancelled. 
.Apparently  a  good  deal  of  feeling  was  evoked  over  the 
shabby  treatment  of  the  company's  servants  in  South 
America,  and  the  chairman  of  the  Santa  F^  Land  Co., 


Mr.  Campbell  P.  Ogih  ie,  admitted  that  had  he  been  on 
the  spot  the  hardships  complained  of  would  not  have 
been  inflicted.  But  surely  it  is  not  too  late  even  now  to 
hand  compensation  to  those  who  suddenly  and  without 
just  cause  were  deprived  of  their  employment. 


In  some  respects  the  accounts  of  the  Greenwich 
Inlaid  Linoleum  (P'rederick  Walton's  New  Patents) 
Co.,  Ltd.,  are  inot  quite  satisfactory,  but  we  will  look 
at  the  revenue  statement  first.  It  gives  the  results  of 
trading  in  the  year  1913.  Gross  profits  are  placed 
;£'9,28o  higher  at  ;£^56,i09.  Unfortunately  £,"6,892 
less  at  ^^7,457  was  brought  forward,  so  that  the  avail- 
able profit  of  ;£'63,567  is  only  ;£'2,388  better,  and 
;^i,749  more  at  ^^10,598  is  deducted  from  this  to 
meet  various  items  of  expenditure,  including  cost  of 
upkeep  and  renewals  of  plant,  machinery,  buildings,. 
&-C.,  so  that  the  ,1^52,969  finally  remaining  to  divide  is 
only  ;^640  up,  and  when  the  interest  charges  and  pre- 
ference dividend  have  been  satisfied  the  ;£J^37,o5o  left 
for  the  ordinary  shareholders  is  ;^i,907  down.  But  that 
is  enough  to  give  these  shareholders  a  final  dividend 
of  9d.  per  share,  making,  with  the  interim  payment, 
12 J  per  cent,  for  the  year  as  before,  leaving  ;£"5,55o, 
or  £i,()c>7  less,  to  be  carried  forward.  Complaint  is 
made  of  the  high  prices  of  jute  and  other  articles  which 
prevented  the  larger  trade  done  from  yielding  a 
heavier  profit.  That  the  trade  was  larger  is  indicated, 
so  the  report  tells  us,  by  the  increase  in  the  book 
debts,  and  when  we  turn  to  the  balance-sheet  we  find 
these  up  no  less  than  £^44,438  to  the  handsome  sum^ 
of  .;^90,935.  Stock-in-trade  is  also  ,;£r33,348  higher  at 
^197,142,  these  changes  being  doubtless  due  to  the- 
conditions  under  which  sales  were  effected  and  lino- 
leum manufactured.  Such  a  bulging  out  of  debts  and' 
stock  will  account  for  the  disappearance  of  cash  from 
the  balance-sheet.  A  year  ago  it  amounted  to  ^1^33, 208,. 
and  now  there  is  none.  Instead  the  company  has- 
raised  a  loan  of  ;^40,ooo  from  its  bankers,  and  has 
also  an  overdraft  of  ;£"9,042.  That  is  what  we  do  not 
like  about  the  accounts.  \or  does  it  seem  absolutelv 
on  the  square  to  have  postponed  the  valuation  of  the 
^40,000  worth  of  securities,  all  of  the  highest  class,  in 
which  the  reserve  fund  is  invested  to  February  18.  A 
year  ago  the  valuation  was  taken  at  I>ecember  31.  No> 
doubt  the  depreciation  on  December  31  would  have 
been  much  more  than  the  ^2,073  shown  at  the  date 
now  selected,  but  it  is  weak  finance  to  indulge  in  small' 
tricks  of  this  kind.  Besides  owing  the  bank  £?49,ooo, 
the  company  is  ;^i7,i82  deeper  in  debt  to  its  trade 
creditors,  making  the  amount  owing  to  them  ;^i9,7o8, 
but  the  /^i 5,846  a  year  ago  set  against  contracts  for 
building,  extension,  &c.,  as  a  liability  has  now  dis- 
appeared, and  the  position  does  not  seem  to  be  in  anv 
essential  way  as  yet  (distressful.  The  company  is 
strained  by  the  weight  of  its  stock,  &c.,  and  the  am.ount. 
of  credit  given  by  it. 


The  excellent  beginning  made  by  Lamport  and  Holt,, 
Ltd.,  in  its  new  form  as  incorporated  in  191 1  was 
followed  by  a  further  fine  display  for  the  year  ended 
December  31.  Xo  proper  comparison  can  be  made,  be- 
cause the  earlier  report  covered  a  period  of  about  14 
months,  and  the  profits  then  shown  were  arrived  at 
after  writing  off  all  preliminary  expenses.  It  is  clear, 
however,  that  there  was  a  substantial  increase  in  earn- 
ings, as  the  nett  profits,  after  prm-iding  for  deprecia- 
tion and  paying  debenture  interest  and  preference  divi- 
dend, amounted  to  ^'i 70,691.  Out  of  this  the  ordinarv 
shares  again  get  a  dividend  of  8  per  cent.,  and  another 
;£rioo,ooo  is  placed  to  reserve,  leaving  ;£^55,342  to  be 
carried  forward,  as  against  ^^17,451  brought  in. 
During  the  year  five  new  boats  were  delivered  by  the 
builders,  and  one,  wKicih  was  no  longer  suitable  for  the 
company's  requirements,  was  sold,  the  result  of  these 
changes  being  an  increase  of  ^'278, 688  to  ^2,219,149 
in  the  book  value  of  the  fleet.  Debtors  and  outstand- 
ings have  been  reduced  by  ;^i  12,903  to  ;^i93,o86,  and 
cash  is  down  ;^24,889  to  ;^47,9i3,  while,  on  the  other 
hand,  an   increase  of  _;^2i,o83  to  ;^89,929  in   sundry 
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creditors  is  more  than  offset  by  a  reduction  of  ;£,36,796 
to  ;£,"i62,077  in  bills  payable.  With  the  present  transfer 
from  revenue  the  reserve  will  stand  at  ;^"20o,ooo,  and 
the  company  is  also  making  provision  for  its  staff, 
having  set  aside  ;£,5,ooo  each  to  a  benevolent  fund  and 
a  superannuation  fund.  At  the  meeting  of  share- 
holders held  in  Liverpool  on  Wednesday,  Sir  Owen 
Philipps  presiding,  the  announcement  v\as  made  that 
the  capital  of  the  company  is  to  be  doubled,  made 
;^'2,c)Oo,ooo  instead  of  ;£,' 1,000 ,000  as  now.  The  new 
capital  will  be  half  in  preference  and  half  in  ordinary 
shares  of  ;£,"i  each.  At  present  the  ordinary  shares 
are  held  by  the  Royal  Mail,  Pacific  Steam  and  Elder 
Dempster  companies,  and  they  will  take  up  all  the 
500,000  new  ordinary  shares,  but  the  new  preference 
shares  will  be  offered  for  public  subscription,  holders 
of  the  existing  preference  capital  getting  the  first 
chance. 


;^35o,877,  but   such  changes  are  only  incidents  in  a 
niarxellously  progressive  bus^iness. 


A    most    profitable    business    was    done    by    Swan 
Hunter  and  Wigham-Richardson,  Ltd.,  in  1913,  as  was 
signalled  ait  the  new  year  when  tlic  statistics  of  ship- 
building   were    made  public.      'I'Tic    total    nett    income 
amounted   to  ;£,'28o,7i7,   or  ;^i 27,568   more  than    for 
1912.     'ITie  balance  of  ;£,'24,833  brought  forward  was 
also     ;^6,726    up,    and     consequently      the     available 
;6305>S5o  showed   an   increase    of    ;£^  134, 294.       Some 
;£ji 5,000  of   this  increase  -was   absonbcd   by  the   addi- 
tional interest  payable  on  the  company's  4J  :f>cr  cent, 
first    mortgage     debenture     stock,     which     increased 
;(Ji  15,000   during   the  year   to   ;{)3o6,900,    and    by    the 
larger  amounts  necessary  to  pay  the  same  dividends  on 
the    preference    and    ordinary    sihares,    the    preference 
capital    having   increased    ;£^  184,000    and    the  ordinary 
;£r220,8oo  since   1912.      Then,   in  addition  to  the  divi- 
dend of  7 J  per  cent.,  which  was  ,thc  same  as  that  paid 
for  1912,  ithe  ordinary  shareholders  got  a  bonus  of  2i 
per  cent.,  making  10  percent,  in  all  for  the  year,  and 
that  extra  absorbed  ;£r2 1,389,  making  the  total  amount 
paid    to   the  ordinary    shareholders   ;^85,553.      Other- 
wise, most  of  the  increased  profit  'was  stowed  away. 
The  reserve     got    ;£'55,ooo    imore    at    ;^i  10,000,    and 
^^^'iS.ooo  was  added  to  the  insurance  account,  as  well 
as  _^5,ooo  set  aside  to  income-tax  account,  all  against 
nothing    for   191 2,   while    ;£'5,ooo   was    again   devoted 
"  for    some   purpose   to   be    hereafter   determined    for 
the  'benefit    of    the    company's   employees."       These 
various  assigniments   still   left  ;£j"32,262    to   be  carried 
to  the  new  year,  and,  moreover,  last  year  ;£?4i,9o8  was 
spent  out  of   revenue    in    maintaining  the  company's 
works,  while  ;£^42,633   was  assigned   to  depreciation, 
amortisation,  &c. ,   'being  ;£^i 3,675    more   than    a   year 
ago.     Of  the  entire  available  increase  in  profits,  there- 
fore, nearly  ;^90,c)oo  was  put  aside,  which  is  prudent 
finance,  especially  as  the  company  is  compelled  to  go 
on    laying  out  capital   in  order  to  cope  with   its   ex- 
panding business.     Last  year  £7o,y>,2  is  set  down  as 
cost  of  additions,  and  after  allowing  for  the  deprecia- 
tion on  land,  buildings,  plant,  docks  and  goodwill,  the 
book     value     of     the     property     is     ;^33,234     up     at 
;^i,o99,899.      O'wing    in    part  doubtless   to   the  inter- 
change  of    securities    between   this  company  and   the 
well-known  Clydeside   firm,   Barclay,    Curie  and   Co., 
Ltd.,  the  investment  in  shares  and  deibcntures  in  ships 
and   shipping    and   other   companies,   &c.,    at    cost  or 
under,  shows  an   increase   of  ;^5i2,534  at  ;^775,686. 
We  assume  at  least  that  the  acquisition  of  a  ifx>vverful, 
if  not  «  controlliri'g,  interest  in  the  Clyde  firm   is  the 
cause  of  the  increase,  and  not  the  acceptance  of  shares 
and  debentures  on  ships  built  and  sold  in  lieu  of  cash. 
There  is  an  uncalled  liability  amounting  to  ;f49,i48  on 
some  of  the   items  composing  this  formidable  aggre- 
gate.    Work  in  iprogress  shows  an  increase  of  ^£^98,965 
at  ;£"254,o72,   and  cash  is  up  ;^i  15,855   to  ;{727o,03i. 
These   and  other    increases   are   provided    for  .bv    the 
additions  to  the  capital  and  detft  already   mentioned, 
and  by   an  increase  of  ;^6,407  in  the   loans   and  de- 
posits,   now    ;^62,849.       As     against    a    decrease    of 
;^i5,8<)g  in  the  dcftrts  due  to  the  company,  which  arc 
only  ;^2ii,6oi,  the  debts  due  by  it  are  up  ;^50^75i  to 


There  seems  no  end  to  the  misfortunes  of  the 
Chillagoe  Co.,  which  owns  an  extensive  mining  property 
in  Queensland.  It  will  be  recalled  that  last  year  the 
company  was  reconstructed,  involving  an  assessment 
on  the  shares  ;  and  now  it  is  announced  that  the  direc- 
tors have  decided  to  suspend  smelting  operations,  and 
to  curtail  other  expenditure  until  the  Mt.  Mulligan  coal- 
field is  available  by  railway.  It  is  explained  that  the 
circumstances  which  have  led  to  this  step  are  the  ever- 
increasing  cost  and  the  difficulty  of  obtaining  supplies 
of  coke  and  coal,  and  consequent  loss  at  the  works  ;  the 
very  slow  progress  of  construction  work  on  the  Mt. 
Mulligan  Railway  ;  and  the  refusal  of  the  Government 
to  aliford  any  assistance  towards  enabling  the  company 
to  keep  the  works  going,  although  it  is  deeply  con- 
cerned, the  Chillagoe  Railway  system  being  the  princi- 
pal feeder  of  the  Government  line  from  Mareeba  to 
Cairns.  The  Government  has  not  taken  action  on  a 
report  in  favour  of  the  purchase  of  the  Chillagoe  Rail- 
way, and  refused  a  request  for  an  advance  of  £2°'°°°- 
As  to  the  financial  position,  the  directors  state  that 
there  is  approximately  a  debit  of  ;^7,ooo.  This  does 
not,  however,  include  debenture  interest  due  on  April  i, 
;£^i4,336,  nor  take  into  account  ;^30,ooo  of  uncalled 
capital,  in  conclusion,  the  directors  state  that  a  more 
determined  eftort  by  the  Government  to  push  on  the  rail- 
way has  recently  been  apparent,  and  it  has  been  stated 

.i,„.   .• ;l^  vviU  be  through  in  September  next.     The 

position  of  the  shareholders  is  an  unenviable  one,  for 
a  vear  ago  the  reconstruction  involved  an  assessment  of 
3s.  per  share,  amounting  to.  £^180,000,  nearly  the  whole 
of  which  has  been  spent.  The  company  has  never  paid  a 
dividend,  and  a  change  of  management  would  seem 
desirable. 


Once  more  it  has  to  be  lamented  that  the  General 
Hydraulic  Power  Co.,  Ltd.,  has  not  made  the  progress 
anticipated,  whether  by  its  board  or  the  patient  share- 
holders. Its  accounts  cover  the  calendar  year,  and  for 
1 91 3  the  combined  gross  receipts  of  the  London  and 
Liverpool  undertakings  increased  (by  no  more  than_ 
;£^257  to  ;£,'i39,24i,  and  practically  the  whole  of  thi-. 
increase  was  added  to  the  amount  s«t  aside  for  depre- 
ciation and  general  contingencies,  which  was  ;^i8,65o. 
The  general  reserve  account  gets  ;£,'io,ooo,  and  the 
ordinary  stock  once  more  receives  a  poor  4  per  cent., 
with  ;£'6,i46  left  to  carry  forward.  In  London  the  nett 
increase  in  tihe  number  of  machines  connected  with 
the  mains  was  130  during  the  year,  bringing  the  tot::i 
up  to  7,202,  and  one  and  a-haM  miles  was  added  to  th ; 
length  of  mains  laid  in  the  streets,  making  the  total 
176^  miles.  .Af>parently  some  economy  in  the  expendi- 
ture of  capital  was  exercised,  for  it  amounted  to  only 
;^7,4o6,  or  ;^i,899  less  than  in  the  previous  year,  bu'. 
it  is  expected  that  in  the  current  year  another  ;^io,oo> 
will  ibe  laid  out.  As  regards  Liverpool,  the  nett  in- 
crease in  the  number  of  machines  was  25,  raising  tJie 
total  to  1,170,  and  only  £165  of  capital  was  laid  out,  or 
;^733  less  than  in  the  preceding  year.  Here,  tot», 
;^i,c)oo  is  expected  to  be  spent  in  1914-  The  puzzle  is 
that  with  all  this  outlay  of  money  there  should  be  such 
a  miserably  small  expansion  in  the  revenue.  Does 
electric  competition  compel  the  board  to  reduce  its 
charges,  or  what  ?  The  total  cost  of  fhe  undertaking  in 
London  is  now  entered  in  the  balance-sheet  at 
£^1,050,224,  and  that  contrasts  unpleasantly  with 
the  ;£ri86,596,  which  represents  the  amount  sunk  in 
Liverpool.  During  the  year  ;^io.5O0  of  the  Liver- 
pool Co. 's  terminable  debentures  have  been  cancelled, 
leaving  only  £t,gcx)  outstanding,  otherwise  the  debt 
of  the  company  remains  unaltered,  while  its  reserve  is 
larger  by  ;^25,9ii  at  ;^243,863.  The  accounts,  in 
fact,  appear  to  be  satisfactory  enough,  and  the  com- 
pany under  no  pressure  for  means.  The  trouble  lies 
in  the  stagnation  of  the  revenue,  and  that,  we  presutne, 
there  is  no  means  of  remedying  in  present  circum- 
stances. 
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In  its  twenty-sixth  annual  report  and  balance-sheet, 
which  covers  the  twelve  months  ended  December  31 
last,  the  Etelta  Metal  Co.,  Ltd.,  shows  results  justly 
described  by  the  board  as  "  highly  satisfactory."  They 
are  this  in  .spite  of  keener  competition  and  slowing 
down  in  trade.  Probably  the  prosperity  is  thus  satis- 
factory as  a  consequence  of  the  prudence  with  which 
the  company's  strength  has  been  nourished  and  built 
up.  Last  year,  for  instance,  the  profit  was  ^2,235 
larger  at  ;(^3(>,07i,  making  with  the  balance  of  ;£.9,37i 
brought  forward,  ;£i'45,442,  or  ;£,3,32i  more  available 
for  division,  but  the  directors  make  no  attempt  to  in- 
crease the  dividend  beyond  the  eminently  respectable 
15  per  cent.,  tax  free,  which  takes  ;£^i3,Soo,  or  £750 
more,  owing  to  the  fact  that  last  year  5,000  new  ;£i 
shares  w'cre  issued  at  30s.  premium.  By  that  opera- 
tion the  reserve  fund  benefits  to  the  extent  of  ;£'7,5oo, 
and,  unless  that  premium  money  be  included,  it  seems 
to  have  received'  also  ;^i7,5oo  out  of  the  year's  profits, 
so  that  in  these  two  years  reserve  has  risen  by  ;^40,ooo, 
and  now  amounts  to  ;^90,ooo  against  a  paid-up  capital 
of  ;^i5o,ooo.  For  the  past  year  also  ;^5,ooo  was 
written  off  premises  and  plant,  and  even  then  jQg,^^2 
remained  to  be  carried  out.  The  balance-sheet  shows 
the  company  to  be  strong  in  cash,  and  to  have  written 
down  the  cost  of  its  plant,  furnaces,  &c.,  by  ;£^3,904 
during  the  year.  Stock-in-trade  is  up  ;^6,759 
-^^37.498,  but  debtors  owe  ;£;i6,749  Jess  at  ;^87,357. 
The  loan  to  the  Extruded  Metals  Co.  has  been  in- 
creased by  ;^4,S52  during  the  year,  and  now  amounts 
to  ;^25,i35.  On  the  liabilities  side  the  company  owes 
^^36,039  less  to  business  creditors  at  ;^30,394. 


have  been  half  ruined  by  it.  As  it  is  the  transaction, 
unpleasantly  suggestive  of  a  disregard  of  all  rules  of 
fair  play,  is  likely  to  be  forgotten  amid  the  much  more 
serious  troubles  now  surrounding  the   Republic. 


Nett  profits  of  the  Cannon  Brewery  Co.  for  1913 
rose  ;^2i,034  to  y(^20^,6ji,  and  with  the  ^43,109 
brought  in  gave  a  total  of  ^£^247, 780,  or  ;^2 1,445  more 
available  for  distribution.  Of  this  ;^io,ooo  has  again 
been  placed  to  reserve  and  ;^3,ooo  against  .nothing  to 
dividend  equali'saition  account.  In  addition  the  ordi- 
nary dividend  has  been  increased  from  7  per  cent,  to 
15,  and  tihe  balance  carried  forward  by  ;£^745  to 
;£,43,854.  Loans  from  bankers  have  expanded  ;^35,ooo 
10  ;{J"69,ooo,  while  freeholds,  leaseholds,  &c.,  are 
^,122,905  up  at  ;^2,398,7i6  because  of  the  purchase  of 
Holt's  Brewery  and  pf  a  considerable  number  of 
licensed  houses,  but  loans  to  publicans  have  come  down 
.■£^7o>948  to  ;^8i7,548.  Stock  has  risen  ;^i  1,073  to 
;£.  74,390,  and  "trade  investments  art  oosit "  ;^'8,76i  to 
;£.  234,028.  One  is  curious  to  discover  the  composition 
of  these  trade  investments,  and  we  do  not  quite  like 
the  way  some  entries  among  'the  assets  are  swelling. 
Why  was  the  dividend  increased  by  8  per  cent,  to  15 
per  cent,  for  the  year  and  only  ;^3, 000  more  laid  aside.'' 
The  reserve  is  paltry — a  mere  ;^34,ooo — against  a 
capitalisation  of  nearly  ;^4,ooo,ooo  and  a  debenture 
and  floating  debt  of  ;^i, 300,000. 

A  most  disagreeable  story  is  set  forth  by  the  liquida- 
tor of  the  Porto  .'\legre  and  New  Hamburg  Brazilian 
Railway  Go.  As  readers  may  remember,  the  Brazilian 
Government  exercised  its  right  to  buy  up  that  pro- 
nerty,  and  took  the  opportunity  to  fleece  the  share- 
holders who  found  ;£r405,232  to  create  it.  They  got 
in  exchange  7  per  cent,  bonds  of  the  State  of  Rio 
<;rande  do  Sul  of  the  nominal  value  of  ;^202,500. 
This  sum  might  have  been  increased  by  ^97,635  had 
the  original  terms  been  adhered  to  in  virtue  of  which 
a  I  per  cent,  sinking  fund  was  to  effect  the  redemption 
v.ithin  the  fixed  term  of  the  bonds,  but  the  State  dis- 
regarded the  order  of  its  own. court,  the  obligations  of 
i's  own  bonds,  the  terms  of  the  law  of  its  own  Cham- 
H?r,  and  forced  the  companv  to  submit  lo  having  the 
V  hole  of  the  bonds  given  in  payment  for  the  railway 
piid  off  at  once,  and  within  three  .years,  in  various 
"Tiounts  and  at  various  dates,  the  State  wiped  out 
t'le  debt.  Perhaps  it  had  the  right  to  do  this,  although 
certainly  not  the  equity,  but  the  impression  created  in 
the  circles  injured  by  this  robbery  is  certain  to  be 
p?rmnnentlv  bad,  and  if  the  raihvav  had  been  a  lar:^e 
oic,   Brazilian  credit,  notably  enough   as  it  is,  might 


It  looks  a  large  order  to  raise  the  capital  of  the 
Xiger  Co.,  Ltd.,  from  ;£^500,ooo  to  ;^3, 000,000,  but 
the  directors  olTer  very  good  reasons  for  the  step  now 
contemplated,  and  to  sanction  which  an  extraordinary 
general  meeting  of  the  shareholders  has  .been  called 
for  Friday  next.  Moreover,  they  do  not  intend  to  issue 
more  than  ;£^30o,ooo  of  the  new  capital  just  at  present ; 
the  rest  will  be  kept  back  to  be  put  out  as  required, 
-vvhether  to  buy  new  businesses  or  to  extend  those 
already  created  or  acquired.  In  order,  therefore,  to  adjust 
the  position  of  the  existing  ordinary  shareholders,  it  is 
proposed  to  distribute  to  them  out  of  the  general  re- 
serve 500,000  6  per  cent.  £1  cumulative  preference 
shares,  so  that  their  holding  in  the  company  will  be 
doubled  without  costing  them  a  penny.  How  much 
of  the  accumulated  reserve  has  ibeen  drawn  frcmi  pre- 
miums paid  on  share  issues  we  are  not  sure,  .but  the 
issue  of  50,000  shares  made  little  more  than  a  year 
ago  provided  about  £^84,000  in  premiums,  which  was 
added  to  the  reserve.  In  obtaining  power  to  create 
;^'2,5oo,ooo  of  new  capital,  of  which  _£,  r,ooo,ooo  is  to 
be  in  preference  and  ;£'i,50o,ooo  in  ordinary  shaies, 
the  'board  also  takes  the  opportunity  to  revise  the 
articles  of  asso<^-iation,  and  shareholders  can  get  copies 
of  the  proposed  new  rules  by  applying  for  them,  or 
mav  inspect  them  at  the  office  of  the  company  on  any 
dav  before  the  meeting,  except  Saturday,  'Ijetween  the 
hours  of   1 1   and  3. 


It  was  a  foregone  conclusion  that  the  proposals  for 
the  absorption  of  the  Anglo-French  Mercantile  and 
Finance  Corporation  by  the  Imperial  and  Foreign  Cor- 
poration would  be  adopted,  but  Mr.  Austen  Chamber- 
lain had  not  an  altogether  easy  task  at  the  meeting  of 
the  former  to  persuade  the  shareholders  that  they  were 
making  a  good  bargain.  It  is  only  18  months  since  the 
.\nglo-French  company  was  started,  and  in  that  brief 
period  the  shareholders  find  that  their  capital  is  prac- 
ticallv  reduced  by  20  per  cent.  In  other  words,  for 
everv  five  shares  held  they  are  to  receive  two  preference 
and  two  ordinary  shares  in  the  Imperial  Corpor.ation. 
Of  course,  the  two  companies  are  so  closely  linked 
together  that  complete  amalgamation  is  de-sirable  from 
several  points,  but  that  is  poor  consolation  to  the 
shareholders  who  have  seen  their  assets  wasting  to 
such  a  deplorable  extent.  The  people  who  come  best 
out  of  the  transaction  are  the  preference  shareholders 
of  the  Imperial  Corporation,  who  have  their  dividend 
raised  from  4*  to  6  "per  cent.  That  is  quite  a  reversal 
of  what  usually  happens  in  such  cases,  and  it  is  worth 
putting  on  record  as  a  sort  of  financial  curiosity. 

Some  extraordinary  revelations  are  made  in  the 
report  of  the  Commission  appointed  by  the  Canadian 
Government  to  inquire  into  the  construction  of  the 
National  Transcontinental  or  Grand  Trunk  Pacific  line. 
The  Commission  estimates  that  the  railway  has  cost 
$234,650,000,  including  interest,  which  works  out  at 
the  extravagant  rate  of  $130,000  oer  mile,  and  the  con- 
clusion that  there  has  been  needless  expenditure  of  at 
least  $40,000,000  seems  to  be  well  within  the  mark. 
.Severe  criticism  is  directed  against  the  methods  of 
placing  the  contracts  for  the  construction  of  the  line, 
and  the  Commission  expresses  the  opinion  that  the 
New  Brunswick  section,  which  has  cost  $35,000,000, 
should  never  have  been  built.  All  this  furnishes  a 
rather  significant  commentary  on  the  reckless  way 
money  has  been  poured  into  Canada  in  the  past  few 
years.  But  the  ooipt  of  most  practical  importance  is 
the  question  of  how  the  Government  will  settle  with 
the  Grand  Trunk  Pacific  Co.  in  the  matter.  The  com- 
pany was  to  take  over  the  lire  on  a  rental  basis  fixed 
on  the  cost  of  construction,  but  as  th.at  has  run-  to 
$1  TO. 000  per  mile,  where  $50,000  ought  to  have  been 
sufficient,  the  company  can  scarcely  be  expected  to  pay 
for  the  Government's  blunders  and  extravagance. 
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The   Coming  Yankee  Occupation  of 
Nortiiern   Mexico. 

For  a  long  time  past  we  have  seen  this  event  ap- 
proaching, have,  indeed,  regarded  it  as  inevitable  since 
ihe  day  when  {'resident  Wilson  refused  on  sentimental 
humanitarian  grounds  to  acknowledge  General  Huerta 
as  Dictator  or  "  President  "  of  the  Mexican  Republic. 
Sooner  or  later  that  refusal  meant  invasion,  and  it  is 
only  the  reluctance  of  the  high-minded  but  politically 
inexperienced'  President  of  the  United  States  that  has 
prevented  it  from  happening  before  now.  It  has  for 
some  time  been  alleged  in  what  may  be  called  the 
inner  circle  of  Yankee  diplomacy  that  the  design  of 
the  Washington  Government  is  to  occupy  the  provinces 
now  infested  by  brigands  of  the  Villa  type,  and  to  pro- 
claim them  a  separate  "  independent  "  Republic.  Prob- 
ably enough  that  step  will  be  carried  out  as  soon  as 
President  Wilson  can  be  reconciled  to  a  little  blood- 
shedding.  The  murder  of  a  Scotsman  by  the  brigand 
leader  Villa,  and  other  actual  or  alleged  slaughters  of 
foreigners,  British  and  Yankee,  will  force  his  hand. 
In  a  sense  his  Government  is  responsible  for  Mr. 
Benton's  death,  for  the  very  fact  that  General  Huerta 
has  been  able  to  maintain  himself  in  Mexico  City,  and 
to  keep  order  in  a  comparative  degree  throughout  all 
the  .southern  half  of  the  Republic,  demonstrates  him  to 
be  a  strong  man  who  would  probably  have  put  down 
disorder  up  north  in  the  high-handed  but  only  effective 
method  known  to  Mexican  politicians  had  he  been 
loyally  supported  by  the  Government  in  Washington, 
instead  of  being  victimised  thereby  in  Rockefeller  in- 
terests. Disorder  in  the  north,  thanks  to  administra- 
tive supincness  and  Standard  Oil  subsidies,  has  now 
reached  a  point  dangerous  to  the  lives  of  all  foreigners, 
destructive  to  all  property  rights  ;  therefore  American 
troops  must  be  mustered  and  marched  south  to  keep 
order  and  ensure  peace.  Unconsciously  Mr.  Wilson 
has  been  made  the  tool  of  designing  men  to  this  end. 

For  some  time  to  come,  therefore,  Mexico  is  bound  to 
occupy  the  attention  of  the  public  here  much  as  the  Bal- 
kan Peninsula  has  done  until  recent  months,  and  soon 
may  do  again.  That  being  so,  nothing  could  be  more 
opportune  than  the  appearanceof  Mr.  R.  J.  MacHugh's 
volume  on  "  Modern  Mexico,"  ju.st  issued  by  Me.ssrs. 
Methuen  at  12s.  6d.  nett.  Mr.  MacHugh  is  a  cultured 
journalist  of  one  may  say  world-wide  experience,  who 
has  risen  to  an  authoritative  position  in  his  profession 
as  one  of  the  ablest  war  correspondents  of  the  day.  No 
man  can  attain  to  such  a  position  who  is  not  endowed 
with  observant  faculties  of  exceptional  acutcness.  Mr. 
MacHugh  did  not  go  to  Mexico  as  a  war  correspondent, 
but  as  a  trained  journalist  capable  of  appreciating 
facts ;  and  as  representative  of  the  Daily  Telegraph  he 
travelled  over  large  regions  of  the  Republic,  became 
acquainted  with  events  and  men  just  after  the  downfall 
of  the  Maderists,  and  saw  the  beginning  of  the  disorder 
which  has  since  attained  a  height  that  mav  rend  the 
federation  in  pieces.  His  style  is  clear  and  straight- 
forward, his  judgment  good,  and  his  book  therefore  one 
to  get  and  keep.  Beginning  with  a  sketch  of  the  carlv 
history  of  Mexicx),  the  writer  sets  forth  its  political 
organisation— the  ideals  and  the  realities —  its  resources 
and  physical  characteristics,  gives  the  historv  also  of 
the  progress  made  in  opening  up  the  mineral  and  other 
resources— a  progress  made  possible  in  great  measure 
by  the  British  capital  poured  into  the  country,  and 
above  all  by  the  high  quality  and  brave  enterprise  of 
British  engineers,  contractors,  and  pioneers  by  whom  so 
much  of  the  work  has  been  done.  Some  interesting 
descriptions  of  the  social  conditions  of  the  people  from 
a  moral  standpoint,  their  ignorance,  the  different 
elements  forming  the  population,  these  and  much  other 
valuable  information  will  be  found  in  this  book.  By  its 
help,  therefore,  the  people  of  this  country  can  put  them- 
.selves  in  a  position  to  form  just  estimates  of  the  events 
now  happening  and  about  to  happen  in  .Mexico.  .\ 
feeling  of  depression  is  apt  to  pervade  the  mind  when 
the  backward  state  of  the  country  is  apprehended  as 
Mr.  MacHugh  sets  it  forth.  It  has  a  population  of 
about   15,000,000,   13,000,000  of  whom  arc  steeped  in 


the  dcn.sest  ignorance  and  for  the  most  part  pressed  down 
into  a  condition  of  slavery,  worse  in  some  respects  than 
plain  slavery,  by  the  blight  of  the  latifundia  which 
has  cursed  Mexico,  even  as  it  cursed  the;  Republic  of 
Rome.  To  educate  the  people,  to  deliver  them  from 
the  degrading  superstition  in  which  they  are  nurtured 
by  a  debased,  but  still  powerful,  though  disendowed 
priesthood,  whose  shortcomings  are  justly  weighed  and 
condemned  by  Mr.  MacHugh,  to  give  them  land  and 
the  means  of  rising  in  the  scale  of  civilisation  ;  all  this 
should  have  been,  and  one  day  must  be,  the  work  of 
Mexican  statesmen,  but  none,  not  even  the  able, 
patriotic,  and  for  a  generation  all-powerful  Porfirio 
Diaz,  was  able  to  do  much  in  these  directions.  Hope 
must  not  be  abandoned.  Out  of  evil  good  must  be 
made  to  come.  The  Yankees,  if  they  do  not  go  too  far 
into  the  mountain  fastnesses  of  the  south,  should  be 
capable  of  restoring  order  in  the  disturbed  north,  and 
if  they  occupy  they  will  subdivide  the  confiscated  land 
amongst  the  people  and  provide  the  means  of  educa- 
tion regardless  of  vested  interests,  priestcraft,  and 
every  other  brutalising  influence.  Like  other  impartial 
observers,  Mr.  MacHugh  would  have  been  glad  to 
think  it  possible  for  the  people  of  Mexico  to  work  out 
their  own  destinies,  but  he  recognises  that,  partly 
through  the  misfortune  of  Yankee  domination,  partly 
through  lack  of  statesmanlike  foresight  and  grasp  of 
high  ideals,  the  day  has  gone  by  when  native  states- 
men can  accomplish  the  country's  deliverance  alone 
and  unaided.  Therefore,  he  acquiesces  in  the  inevitable, 
and  so  do  we.  In  seeking  to  maintain  a  high  moral 
tone  in  public  affairs,  and  to  reclaim  Mexican  leaders 
from  the  error  of  their  ways,  by  a  pedagogic  severity, 
to  cure  them  of  their  tendency  to  shed  blood,  President 
Wilson  has  drifted  into  a  position  from  which  it  now 
seems  impossible  for  him  to  escape  without  shedding 
blood  in  torrents.  Many  thoughts  are  excited  by  a 
jjerusal  of  this  excellent  and  timely  monograph,  and 
we  feel  sure  that  it  will  be  in  great  request. 


London  and  North-Western  Railway. 

Hitherto   accustomed    as  we   have   been   to   receive 
half-yearly  statements  from  our  railways,  it  was  seldom 
realised  what  fine  incomes  the  greatest  amongst  them 
possessed.      Four  of  the  first  magnitude  had  their  ac- 
counts dealt  with  in  these  columns  last  week,  and  now 
the  figures  of  the  largest  of  all  are  before  us.     In  1913 
the     London     an3     North-Western    Railway    earned 
;^'i7, 219,060  by  its  'business  as  carrier,  &c.,  at  a  cost  of 
;£,!  1,322, 164.      .'\ccordingly    the    nett    income    almost 
wholly    from    the   comj>any's     proper     business    was 
;^'5, 896,896.       The    totals    now    include    revenue   froni 
hotels   and    all    that     appertains     thereto,   which    can 
hardly   'be    des<.Tibed    as    directly     tfie    business    of   a 
common  carrier,  and  ibeyond  its  income  from  the  busi- 
ness done  of  all  kinds,  it  received  j^437,(>g9  from  rents, 
interest,   transfer  fees,  dividends  on  securities  owned 
and  other  misoellaneous  sources.     This  has  made  up 
the  entire  re\enue  available  for  interest  and  dividends 
to  ;£^6,334,595,  exclusive  of  the  ;£rioi,393  broughti'for- 
ward,  by  which  it  was  exjjanded  to  ;£;'6,435,988.     Fixed 
charges  and  guaranteed  and  preference  dividends,  plus 
;£'ioo,ooo     added    to   the    general     reserve,    absorbed 
;£'3,33i,754  of  this,  leaving  ;£r3, 104,234  .for  the  consoli- 
dated   sK)ck,    the  dividend  upon  which   has    been    in- 
creased by  h  per  certt.  to  7  per  cent,  for  the  year  by  h 
final  payment  of  4  per  cent,  for  the  second  half  of  the 
year.     The  amount  placed  to  reserv^e  •is  the  same  for 
1913  as  ifor  1912,  and  the  balance  carried  forward  is 
also  much  the  same  at  ;^ioi,927.     In  1912,  as  a  conse- 
quence of  labour  troubles,  the  first  half-year's  dividend 
was  helf)ed  out  by  j^6o,ocio  withdrawn  from  the  general 
re.serve,  but  lor  the  second  half  that  draft  was  replaced 
and  another  ;£"ioo,ooo  added,  making  the  assignments 
for  the  past  two  years  identical  in  amount.     .-Vlthougli 
ir  only  reached  our  office  last  Saturday,   the  report  is 
dated  February  13,  and  therefore  contains  no  mention 
of   tihe  death  of  Sir  FrarJc   Ree,   the  company's  late 
a'ble  general  manager,  but   tt  does  express  the  RTe»t 
regret  of  the  directors  at  having  to  a>niK>unce  his  in- 
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tention  to  retire.  As  already  intimated,  he  has  been 
succeeded  by  Mr.  C.  G.  S.  Calthrop,  an  old  servant  of 
the  company  who  comes  back  to  be  its  general  manager 
after  occupying  that  position  on  the  Buenos  Ayres  and 
Pacific  Railway,  a  line  destined  one  of  these  days  to 
be  probably  the  greatest  railway  system  in  South 
America. 

Very  little  information  is  contained  in  the  report  of 
the  directors,  but  that  is  usual  with  English  railway 
boards,  w'hose  aristocratic  composition^ — at  least  the 
dominating  element  is  nearly  always  of  that  type — pre- 
vents the  adoption  of  plain  business  .methods  in  telling 
a  story.  'Ilie  accounts,  however,  are  now  fuller  and 
more  intelligible  than  they  used  to  be,  and  in  course 
of  years  'we  may  come  to  understand  after  a  fashion 
heretofore  impossible  the  true  position  »of  our  raifways 
in  the  matter  of  financial  stability  and  .physical  adapt- 
ability to  changing  conditions.  Last  year  the  company 
spent  ;^83g,3io  on  capital  laccount,  only  ;^305,6og  of 
■wihich  fell  to  lines  oj>en  for  traffic,  either  belonging 
to  the  company  or  jointly  owned  by  it.  About 
^£,'293,000  of  the  total  'was  utilised  in  electrification 
works  on  the  West  London  line,  the  total  including  an 
advance  of  ;£'246,7oo  to  the  London  Electric  Railway. 
Each  year  now  should  see  an  increase  in  the  amount  of 
capital  devoted  to  electrification.  In  191 4,  for  instance, 
the  estimated  expenditure  hy  the  North-Western  on 
capital  account  is  ;^2,43i,7i3,  and  no  less  than 
;^i,43g,ooo  of  this  will  be  money  sunk  on  the  electric 
undertakings  it  owns  or  controls.  Electric  power  stations, 
for  instance,  are  to  h a ve  ;^5 3 1,449  spent  upon  them  this 
year,  and  another  ;^36i,ooo  lis  to  be  advanced  to  the 
London  Electric  Railway,  while  electric  trains 
are  to  cost  ;^403,257.  It  will  therefore  soon  become 
most  interesting  to  watch  the  devices  by  which  capital 
is  to  be  ifound  for  the  gradual  conversion  of  the  whole 
railway  system  of  the  country  to  electric  traction.  Up 
to  now  suburban  lines  alone  are  being  changed  to 
electric  power,  but  if  London  suburban  traffic  is  to  be 
in  tliis  way  provided  for  so  must  the  similar  traffic 
of  Birmingham,  Manchester,  .Liverpool,  Leeds, 
Sheffield,  Bradford,  Glasgow,  Edinburgih,  and  other 
great  cities  he,  and  when  the  suburban  lines  in  various 
parts  of  the  country  have  been  converted  to  electric 
traction  main  lines  must  follow,  so  that  the  prospective 
outlay  represents  pertiaps  hundreds  of  millions  of  addi- 
tional capital,  certainly  twenties  of  Tnillions  in  many 
directions. 

Meanwhile  in  the  matter  of  discarded  rolling  stock 
alone  some  delicate  financing  will  have  to  be  under- 
taken. Last  year  the  London  and  North-Western 
board  sunk  only  ;^i 53,045  of  new  capital  on  rolling 
stock,  all  for  steam  traction,  and  some  portion  of 
"which,  the  wagon  portion,  may  be  usable  when  the 
motive  force  becomes  electricity.  Small,  however, 
though  last  year's  outlay  in  this  direction  was  com- 
pared with  the  lavishness  of  other  railways,  the  rolling 
stock  of  the  North-Western  now  represents  an  ex- 
penditure of  ;£^i2,825,36o,  most  of  which  should  be 
written  off  or  otherwise  accounted  for,  and  wiped  out, 
when  electrically  prop>elled  trains  take  the  place  of 
steam.  The  change  will  also  affect  the  capital  ac- 
count position  of  the  works,  plant  and  machinery 
possessed  by  the  companies,  and  on  which  alone  the 
North-Western  has  sunk  ^-^1,631,508,  besides 
;^i,742,i96  on  land  and  buildings.  What  is  the  pre- 
sent position  of  the  company's  capital  account?  The 
<5uestion  is  unusually  interesting  in  view  of  this 
prospect.  In  some  ways  the  position  is  strong  enough, 
but  by  no  means  excessively  so.  Capital  is  overdrawn 
to  the  extent  of  ;^5,547,2ii,  but  the  company  has 
/J'4,331,000  of  superannuation  and  saving  bank  money 
in  its  possession,  all  of  which  has  been  utilised  to  meet 
the  otherwise  unprovided  for  capital  exoenditurc.  Its 
own  reserves,  moreover,  amount  to  ;£"2,925,ooo,  the 
general  reser\-e  fund  standing  at  ;£7oc,oco,  the  rail- 
way depreciation  fund  at  ;^885,589,  and  the  steamboat 
fund  at  ;^697,628.  The  total  of  the  trust  and  reserve 
funcls  together  aggregate  over  ;^7,250,ooo,  so  there  is 
a  margin  still  to  be  diawn  upon  before  the  board  is 
driven  to  appeal  to  its  shareholders  for  more  money, 


and  its  credit  is  such  that  it  may  deem  itself  free  to 
select  the  time  for  making  that  appeal  when  markets 
and  moods  are  propitious.  Nevertheless,  the  company 
might  be  stronger,  and  its  expenditure  on  electrifica- 
tion is  certain  to  bring  about  a  demand  for  additional 
millions  at  no  distant  day. 

Reverting  to  the  current  business  of  the  past  year,  it 
is  interesting  to  observe  that  the  omnibus  and  other 
passenger  vehicles  belonging  to  the  company  involved 
a  loss  of  ;^'i,9o8  last  year,  and  that  the  loss  on  the 
steamboats  was  ;^24,622,  an  amount,  however,  arrived 
at  in  their  case  after  setting  aside  ;£^46,666  to  deprecia- 
tion and  insurance.  The  allowances  to  depreciation  on 
the  various  departments  of  the  railway  business  were 
not  so  large  as  in  the  case  of  the  North-Eastern  Railway 
— in  more  than  one  respect  a  model  to  its  neighbours — 
for  apart  from  the  steamboat  assignment  and  the 
;£'4,ooo  set  aside  to  the  docks  depreciation  fund,  the 
various  sectional  depreciation  allowances  did  not  come 
to  much  more  than  ;£"90,ooo,  and  the  aggregate  of  the 
railway  depreciation  fund  as  now  exhibited  in  the 
balance-sheet  is  much  smaller  than  that  of  companies 
like  the  North-Western 's  friend  and  neighbour,  the 
Midland. 


British    Linen    Bank. 

Last  year's  report  of  the  British  Linen  Bank's  court 
of  directors  affords  emphatic  endorsement  of  the  wise 
policy  of  dividend  curtailment  adopted  a  year  ago.  The 
nett  profit  of  the  year  ended  January  15  last  fell  off 
;£-io,237  to  £^257,679,  and  the  balance  of  ;^37,545 
brought  forward  was  also  ;^io,026  down,  so  that  the 
available  total  of  ;£j^295,224  showed  a  reduction  of 
;^"2o,263.  Standing  alone  this  would  not  have 
mattered  so  very  much,  but,  as  the  board  remarks,  the 
depreciation  in  the  market  prices  of  high-class  securi- 
ties was  specially  severe  in  1913,  and  in  proof  no  less 
than  ;^i8o,982  had'  to  be  written  off  against  the  de- 
cline. This  has  involved  the  withdrawal  of  ;^i  50,000 
from  the  reserve  as  compared  with  ;^ioo,ooo  trans- 
ferred a  year  ago,  the  other  £2^,8^2  being  taken  from 
the  revenue,  as  compared  with  only  ;^i 5,442  from  that 
source  in  the  preceding  year.  But  even  that  larger 
draft  from  revenue  would  not  have  been  possible  if  the 
dividend  had  been  maintained  at  20  per  cent.  By  re- 
ducing it  to  18  per  cent.,  tax  free,  and  keeping  it 
there,  £2~,,ooo  of  the  income  has  been  held  back, 
and  even  then  the  allowance  in  reduction  of  cost  of 
bank  premises  and  other  real  estate  has  been  lowered 
by  ;^i  5,000  to  ;^io,ooo,  while  the  balance  of  ;^29,242 
remaining  to  carry  forward,  after  providing  for  the 
dividend,  is  ;^8,302  down.  Well  may  the  directors 
express  their  pleasure  at  being  able  to  record  an  im- 
provement in  prices  since  the  date  of  the  balance- 
sheet.  Said  balance-sheet  is,  as  customary  with 
Scotch  banks,  minus  a  profit  and  loss  appendix,  and 
is  otherwise  rather  condensed,  but  it  shows  an  increase 
of  ;iC6i 2,930  in  the  liability  on  dery>sit,  current  and 
other  accounts,  raising  it  to  ;£■:  4, 108,626.  Notes  in 
circulation  are  also  up  ;^4,6o3  to  £-jgb,620,  and  there 
has  been  an  increase  on  the  year  of  ;£^8o,487  in  ac- 
ceptances, which  still,  however,  figure  at  the  compara- 
tively minute  total  of  ;^i93,936.  The  actual  reserve 
fund  is  jQ\^o,ooo  less,  but  is  still  ;^i, 400,000,  or 
;^i 50,000  more  than  the  amount  of  the  paid-up  capital, 
and  if  we  add  the  unpaid  dividend  and  the  balance 
carried  forward,  as  well  as  the  pension  fund  of 
;^ioo,ooo,  the  proprietors  have  a  "  buttress  "  in  all 
amounting  to  ;^i,64i,742.  .Altogether  the  liabilities 
of  the  bank  to  the  public  and  the  proprietors  show  an 
increase  of  ;^548,536,  making  them  ;£;'i8,222,i40,  and 
it  is  worthy  of  note  that  the  two  groups  of  investments 
into  which  the  company  has  placed  more  than 
;^4,6oo,ooo  of  its  assets  have  both  increased  during  the 
year.  The  group  containing  Consols,  other  Home 
Go\ernment  stocks  and  Indian  and  Colonial  Govern- 
ment securities  shows  an  increase  of  ;£.95,439  at 
;£.  1 .581,21 1,  while  the  miscellaneous  group  of  invest- 
ments has  expanded  ;^325,043  to  ;^3, 034,380.  .Are 
we  to  infer  from  this  that  the  directors  and  their  able 
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and  experienced  general  manager  were  steadily  buy- 
ing at  low  prices  last  year?  The  aggregate  increase 
in  the  investments  is  upwards  of  ;£,'430,ooo,  in  spite 
of  the  fact  that  ;^' 18 1,000  was  written  off  their  aggre- 
gate value,  consequently  the  new  investments  must 
have  exceeded  /"65o,ooo  in  value,  and  that  ought  to 
0f>en  pleasant  vistas  of  profit  to  come,  in  view  of  the 
change  in  market  sentiments  and  position.  The  mixed 
item  of  cash,  money  at  call,  and  short  notice  in  Lon- 
don, balances  with  London  banks,  &c.,  &c.,  is  ;^i  25,066 
up  at  ;£,^3,485,205.  Hills  discounted,  advances,  and  so 
forth,  have  risen  ;^262,i8o  to  ;i£^5,27o,428,  but  statis- 
tically speaking  all  this  tells  us  nothing,  and  we  arc 
more  interested  m  the  fact  that  the  large  figure  set 
against  "  loans  for  short  terms  on  stocks  and  other 
securities,"  ;^3, 667,970,  shows  a  reduction  of 
;^332,662,  for  nothing  is  more  difficult  than  to  cut 
down  advances  to  the  Stock  Exchange  or  to  customers 
speculating  in  stocks  when  times  are  bad.  It  is  not 
always  easy  when  times  are  good.  Little  change  of 
any  moment  has  occurred  in  the  valuation  of  the  bank 
premises,  but  it  is  down  ;^8,34r,  while  the  rent-yield- 
ing real  estate  shows  an  increase  of  ;£'i,324,  the  London 
property  remaining  at  ;^'37o,ooo.  On  the  whole  the 
impression  is  that  the  bank  is  being  managed  with 
prudence  and   solicitude. 


The   Week's   Hints. 

It  is  again  worth  noticing  that  the  investing  public, 
at  least,  seems  to  be  entirely  unaffected  by  all  this  talk 
about  a  revolution  in  Ulster.  The  truth  is  that  Irish 
Land  Stock  not  only  holds  its  price,  but  rather  creeps 
up,  and  the  3  per  cent,  portion  probably  could  not  be 
height  to-day  under  84.  It  is  worth  that  to  those  satis- 
fi.d  with  2i  per  cent,  meanwhile,  and  who  have  faith  in 
the  power  of  the  Irish  people  to  improve  the  quality  of 
the  security,  time  given. 

Belfast  3I  per  cent,  stocks  are  also  good  to  buy, 
although  I  per  cent,  higher  than  they  were  a  month  ago. 
The  cheaper  of  the  two  is  the  issue  repayable  in  1942, 
because  there  is  five  months'  dividend  in  the  price,  and 
it  ought  to  be  procurable  at  not  more  than  88. 

These  are  trustee  securities.  Going  outside,  we  think 
that  the  Riga  loan  issued  this  week,  and  particulars  of 
which  will  be  found  in  another  column,  a  very  fair 
investment  security  indeed. 


American  Business  Notes. 

In  a  manner  it  is  astonishing  to  note  how  rapidly 
the  flare-up  at  the  beginning  of  the  year  has  subsided 
on  the  Wall  Street  Stock  Exchange.  The  crackling  of 
thorns  under  a  ;pot  is  nothing  to  it.  Stagnation  has 
ifollowed  the  attempt  to  galvanise  markets  into  specu- 
lative activity,  and  to  all  appearance  (the  players  who 
started  the  game  are  left  to  carry  the  paper  they  have 
accumulated.  Last  week  again  the  New  York  bank 
and  finance  trust  averages  showed  -an  increase  of 
;£J'2,259,ooo  in  loans,  and  of  only  ;^i,ioo,ckx>  in  de- 
posits. 'ITie  specie  was  a  mere  ;£J'i6,c>oo  up,  and  green- 
backs fell  bff  ;£?244,oc)o,  making  the  nctt  decrease  in 
the  "counter"  money  ;^228,ooo,  so  tbe  surplus  re- 
serve showed  a  reduction  of  :^429,oc>o  at  ;/j'7,283,ooo. 
A  year  ago  the  surplus  was  ;^i, 81 1,000,  so  'the  market 
keeps  comfortably  enough  off.  Even  on  the  week-end 
sho^v  it  is  that,  .for  although  the  surplus  reserve  is 
;^67i,ooo  down  by  that  test,  its  total  on  Saturday  last 
■was  ;^"6,g23,c)oo,  enough  for  all  ordinary  purposes. 
Loans,  too,  were  only  ;£ri, 340,000  up  against  an  in- 
crease of  ;^i,436,ooo  in  the  liability  on  KleposUs.  No 
doubt  ithe  immediate  cause  of  the  prevailing  stagnation 
is  'Mexico.  Not  so  very  many  years  ago  such  an  event 
as  the  shooting,  if  it  was  shooting,  of  Mr.  Ren  ton, 
would  have  led  to  a  'mustering  of  British  ships  of  war 
in  Mexican  -waters,  and  probably  to  some  occupation 
of  Mexican  territory  by  Britisih  troops  until  redress  had 
been  obtained.  But  our  fleet  is  too  costly  nowadays 
to  be  moved  for  such  a  small  matter  as  the  death  of  a 
"  Britisher,"  even  if  a  millionaire.  All  we  can  do  is  to 
poke  up  the  Oovern-ment  of  Washington  and  leave  it 


to  intervene.  That  is  just  as  well,  possibly  a  sign  of 
progress,  but  the  suspense  between  the  commission  of 
such  crimes  as  that  of  the  brigand  Villa  and  'the  march 
of  United  States  troops  across  the  frontier  is  sadly  per- 
plexing to  a  market  caught  on  'the  hop. 

Immigration  figures  indicate  that  in  1913  the  nett 
gain  in  the  population  of  the  United  States  from  the 
influx  01  aliens  wa-i  1,017,957.  The  following  little 
table  will  show  how  that  enormous  army  of  new 
citizens  compares  with  the  totals  of  previous  years  : — 

Alien  Arrivals —  1913-  191*.         1911.  1910.  1909, 

Immierant 1,387,318    1,026,360    782,545    1,071,885       957.105 

Non-inimigrant 229,585       195,170    154,969       151,568       184,908 

Total 1,616,903  1,221,63a  937,514  I,2l3,t73  1,142,013 

A  tun  Departures— 

Emigrant 274,209  299,385  352,423  160,43'}  187,831 

Non-emigrant 324.737  275,503  259,050  199,016  151,510 

Total...... 598.946        574,888    611,473        459.455        339.341 

Net  gamin  population    1.017,957       646.742    326,041       764.018       802.67a 

What  is  even  more  interesting  than  the  numbers  is 
their  bestowal,  because  if,  as  the  New  York  Chronicle 
puts  it,  "  the  Italians,  Poles,  Hebrews  and  Austro- 
Hungarians  "  who  poured  in  last  year  in  specially  large 
volume  continue  to  squat  or  vegetate  in  the  Eastern 
States  and  cities,  there  is  danger  of  a  serious  outbreak 
of  anarchy  there  some  day.  .■Xs  we  stated  in  this 
article  some  weeks  ago,  vast  areas  of  land  in  the 
United  States  await  occupation  by  the  cultivator,  but 
the  immigrants  do  not  go  there.  Last  year  the  South 
received  a  nett  addition  of  only  22,024  to  its  population 
from  the  influx  of  Europeans,  and  it  has  489,000,000 
acres  of  tillable  land.  Indeed,  throughout  the  Union 
for  every  acre  under  cuhivation  there  are  3f  other 
acres  that  might  "be  cultivated.  In  the  Western 
States  again,  extending  from  the  Mississippi  River  to, 
but  not  including,  the  Pacific  slope,  there  are 
824,000,000  acres  suitable  for  the  farmer,  but  only 
S3, 618  of  the  million  odd  of  new  arrivals  last  year 
went  into  that  region,  while  the  States  of  New  York, 
Massachusets,  Pennsylvania,  New  Jersey,  Ohio  and 
Illinois,  which  altogether  have  only  131,000,000  acres 
of  farming  land,  had  814,641  new  inhabitants  dumped 
upon  them.  Most  of  these  incomers  unquestionably 
settle  in  the  towns  and  form  masses  of  congested, 
rotting  humanity. 

Pennsvlv.vnia  W.\ter  and  Power  Co. 
A  fair  sprinkling  of  people  in  this  country  are  now 
interested  in  this  undertaking,  and  will  therefore  be 
glad  to  learn  that  its  report  for  191 3  showed  a 
moderate  increase  in  both  gross  and  nett  income  and  a 
surplus  of  about  $303,000  after  meeting  interest  on  the 
bonds.  The  company  is  made  up  of  a  variety  of  local 
undertakings  financed  and  controlled  iby  it,  and  at 
least  some  of  these  are  in  the  early  stages  of  their 
existence,  so  that  the  progress  has  ibecn  slow  and  the 
growth  of  revenue  in  a  sense  insignificant.  Yet  last 
year  the  gross  income  was  $826,815,  whereas  two 
years  before  it  was  only  8516,285,  and  various  projects 
are  alluded  to  in  the  report  of  a  kind  calculated  to  bring 
about  more  rapid  progress  in  the  future.  "The  pros- 
pects for  increased  electrical  business  in  1914  are  of 
the  best,"  the  pres'ident,  Mr.  G.  D.  .Mdrcd,  says,  and 
in  one  direction  he  indicates  where  some  considerable 
revenue  can  ibe  obtained  without  increased  cost.  "  We 
have  available  over  a  period  of  six  months  and  for 
more  than  10  hours  per  day  100,000  h.p.,  which,  if 
sold  at  an  exceedingly  low  rate,  would  increase  the 
nett  profit  of  the  enterprise  over  25  per  cent."  To  the 
development  of  this  source  of  revenue  the  attention  of 
the  managers  is  now  being  given,  and  various  other 
improvements  and  extensions  arc  in  progress,  so  that 
quite  probably  we  may  see  further  offers  of  bonds 
made  on  the  London  market.  No  dividend  has  yet 
been  paid  on  the  share  capital,  but  3^  per  cervt.  was 
earned  on  it  last  year,  and  the  earnings  for  the  past 
throe  months  have  been  at  a  rate  which  would  t>rovide 
a  dividend  of  more  than  5  per  cent.  But  shareholders 
had  'better  wait  a  little  longer. 


Philadelphia  Co. — Xett  earnines  January  $1,064,006.  *n- 
crease  t2i2.<;7|;:  ten  months  ended  January  31  $7,(>48,69a. 
iiKrease  $896,830. 
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Continental    Memoranda. 

Quite  a  fillip  to  markets  was  given  by  the  unex- 
pected success  of. the  Hungarian  loan  issue  in  London. 
It  was  offered  in  Germany  and  Switzerland,  as  well  as 
at  home,  and  the  amount  was  so  much  over-subscribed 
that  the  syndicate  of  bankers  who  had  underwritten  the 
loan  promptly  exercised  its  option  to  take  up  the 
balance  of  ;^'5, 2 10,000.  Unhappily  the  public  abroad 
is  as  apathetic  as  our  own,  and  although  Teutonic  mar- 
kets were  for  a  dav  or  two  buoyed  up  on  this  news, 
Paris  continues  in  the  dumps.  It  is  not  grumpy  wholly 
because  of  the  precarious  state  of  domestic  finance, 
although  that  has  a  good  deal  to  do  with  its  sulks,  but 
it  is  losing  business.  As  we  have  already  mentioned, 
the  3  f)er  cent,  tax  now  imposed  upon  all  new  securities 
offered  on  the  Paris  market,  whether  running  for  a 
year  or  for  fifty  years,  is  driving  business  away.  It  is 
coming  to  London,  as  witness  the  Riga  loan  issued  this 
week  by  the  eminent  Paris  and  New  York  house  of 
Lazard  Bros.  It  is  not  merely  a  tax,  however,  which 
is  depriving  Paris  of  business  ;  in  the  long  run  per- 
haps the  short-sighted  Protectionist  claim  that  money 
borrowed  by  States  or  corporations  in  France  must  not 
be  spent  except  on  French  commodities  threatens  to 
do  more  to  degrade  the  Paris  market  to  a  position 
little  more  considered  than  that  of  Brussels.  This,  in 
fact,  is,  as  M.  Yves  Guyot  always  insists,  a  manifesta- 
tion of  Protectionism  gone  mad,  but  there  is  never  any 
cure  for  the  disease  of  the  exclusive  dealer  except 
hunger. 

It  was  expected  this  week  that  the  French  Govern- 
ment would  be  defeated,  but  M.  Doumerguc  triumphed. 
That,  however,  did  little  to  stimulate  the  Bourse,  and 
it  now  looks  probable  that  stagnation  will  rule  there 
until  after  the  general  election.  There  will,  however, 
be  the  Greek  loan,  half  of  which  is  to  be  issued  in 
France  in  .'^pril  and  the  other  half  towards  the  end  of 
the  year,  and  in  this  case  also  the  financiers  have 
exacted  a  pledge  from  the  Greek  Government  that 
French  firms  will  be  given  the  utmost  preference  in 
orders  for  the  new  Greek  fleet,  for  the  army  and  the 
railways.  An  agreement  to  this  effect  was  apparently 
arranged  between  the  respective  Premiers.  Probably 
also  the  Russian  Black  Sea  Railway  loan  of  ;^2, 500,000 
in  4^  per  cent,  guaranteed  bonds  will  be  put  on  the 
Paris  market,  and  doubtless  it  will  get  a  good  deal  of 
the  current  business  simply  because  other  markets 
cannot  cope  with  it  all.  The  tendency,  however,  is 
towards  decay. 

From  Germany  the  news  comes  that  an  agreement 
has  been  reached  between  the  two  great  shipping  com- 
panies, the  Hamburg-Amerika  and  the  North  German 
Lloyd.  That  was  to  be  expected.  They  have  made  a 
show  of  fighting,  but  the  astute  Herr  Ballin  knew 
when  to  be  satisfied,  and  it  is  said  that  the  German- 
Atlantic  traffic  will  be  halved  between  them.  Now  the 
tug-o'-war  will  come  between  these  two  powerful 
German  shipping  companies  and  the  British  and 
Yankee  ones.  Probably  we  shall  be  able  to  take  care  of 
ourselves,  and  perhaps  the  International  Mercantile 
Marine,  a  Yankee  company,  which  has  just  had  the 
largest  ship  ever  built  in  British  yards,  the  Britannic, 
launched  at  Belfast,  will  also  stand  up  to  the  cnemv 
for  a  time,  partly  because  it  is  handsomely  insolvent 
already  on  its  capitalisation,  but  unless  a  universal  com- 
pact is  entered  into  advantageous  to  the  German  com- 
panies a  long  fight  seems  inevitable.  It  is  a  fight  in 
which  our  ships  of  war  would  be  altogether  useless. 

A  Chilean  loan  is  about  to  be  floated  in  Belgium  in 
";  per  cent,  bonds  for  ;^i,ooo,ooo  at  94,  the  L'nion 
Bank  of  Antwerp  having  the  operation  in  hand. 

Good  news  comes  from  Argentina  about  the  maize 
crop,  and  if  it  turns  out  to  be  of  the  quality  and  magni- 
tude now  estimated  that  Republic  will  begin  a  rapid 
recovery.  Already  the  depression  there  is  reported  in 
Continental  papers  to  be  passing  away. 

Wonderful  to  relate,  the  Portugi-ese  Budget  for 
191 4"! 5  has  been  made  up  to  show  a  surplus  of  3,392 
contos.  This  result  is  all  the  more  surprising  becau.se 
during  the  80  years  of  the  constitutional  monarchy 
there  .was  nothing  but  deficits,  and  in  November,  1912, 


the  first  Republican  .Minister  of  Finance  estimated  for 
a  deficit  of  8,000  contos.  Perhaps  the  surplus  now 
shown  is  not  substantial,  but  undoubtedly  the  present 
Government  has  done  much  to  lop  off  waste  expendi- 
ture and  something  to  augment  the  yield  of  the  taxes. 
It,  in  short,  is  a  distinct  improvement  upon  the  regime 
that  preceded  it. 


Insurance   News. 


Though  the  gross  business  of  tlie  Legal  and  General 
Life  .'Assurance  Society  for  191 3  -was  slightly  less  than 
that  for  1912,  the  nett  amount  retained  by  the  society 
was  larger.  With  the  exception  of  the  year  1909,  the 
neitt  amourut  of  new  ibusiness  in  the  life  assurance  fund 
for  1913  exceeded  that  transacted  in  any  previous 
vear.  The  result  of  this  accession  of  business  "vvas 
that  t^he  nett  premium  income  has  increased  from 
;£;9i  1,438  in  191 2  to  ;^985,995  in  the  past  year.  Whale 
the  number  of  deaths  "expected"  under  the  table 
upon  which  tlie  society's  reserves  are  calculated  was 
284,  the  actual  number  of  deaths  was  only  187;  the 
amount  of  the  claims  was  less  than  72  per  cent,  of  the 
expectation  Jn  amount,  and  less  than  66  per  cent,  in 
the  number  of  lives.  At  the  end  of  the  year  the  total 
ifunds  amounted  to  ;^g,7io,297,  an  increaise  of 
;^78o,399  in  the  year;  the  funds,  omitting  tbe  amount 
invested  in  reversions,  produced  jQ^  los.  id.  percent, 
before  deduction  of  tax,  as  against  j£.^  5s.  6d.  per 
cent,  in  1912.  .A  sum  of  /i'52,ooohas  Ijcen  transferred 
ito  an  investment  reserve  fund,  and  this  amount,  to- 
gether with  ;^27,546  representing  profit  realised,  but 
not  appropriated,  more  than  covers  the  depreciation  in 
Stock  Exchange  securities  at  the  date  of  the  report. 
On  a  revaluation  of  the  securities  at  the  end  of  last 
week  it  was  found  that  the  •w'hole  of  'the  deficiency  had 
already  been  more  than  recovered  by  the  enhancement 
of  prices  since  the  end  of  the  year. 

.According  to  the  report  of  the  Century  Insurance 
Co.  for  1 91 3,  the  nett  income  from  all  sources 
amounted  to  £"356,606,  an  increase  of  ;^5o,938,  which 
follows  an  increase  of  ;^5o,i62  in  the  previous  year. 
Claims  and  expenses,  including  full  provision  for  all 
known  liabilities  outstanding,  amounted  to  /^i 79,603, 
as  compared  with  /' 147,682  in  191 2.  .As  the  result  of 
the  year's  operations  the  various  funds  have  fcecn 
increased  by  ;^i 37,967,  the  increase  in  the  previous 
\'e-ar  having  been  £ji 35,486.  It  may  'be  noted  that 
the  additions  to  income  and  to  the  funds  were  the 
largest  the  company  has  had  to  record.  In  the  life 
department  last  year  1,083  poficics  for.;^38i,8i2  were 
issued,  as  against  1,040  policies  for  .£.328,758  in 
1912,  and  a  sum  of  £^116,107  was  added  to  the  funds 
against  £^99,736  added  in  the  previous  year.  Nett 
premiums  in  the  fire  department  were  £92,073,  an 
increase  cA  £"19,177,  while  the  losses  paid  and  out- 
standing came  to  £'46,984  (51  per  cent,  of  the  nett 
premium  income),  as  compared  with  38  per  cent,  in 
1912.  The  average  loss  raitio  during  the  past  nine 
\cars  has  been  44.3  per  cent.  On  the  year's  fire  opera- 
lions  there  was  a  credit  balance  of  £"10,770,  of  which 
£:7,670  has  been  added  to  the  reserve  for  unexpired 
risks  and  £'3,099  goes  to  profit  and  loss  account.  .\ 
final  dividend  of  2S.  a  share,  less  tax,  is  payable  on 
March  10,  making  a  tot;il  distribution  for  the  year  of 
3s.  3d.  a  share,  being  .'Ut  the  same  rate  as  for  the 
previous  year.  On  December  31  the  depreciation 
shown  in  the  company's  Stock  Exchange  securities  re- 
presented only  1.24  per  cent,  of  the  funds,  which  was 
fully  covered  by  special  and  contingent  reserve  funds, 
already  created.  Since  the  date  of  the  balance-sheet 
the  depreciation  has  practically  disappeared. 

During  the  past  year  the  Marine  and  General 
Mutual  Life  Assurance  Society  issued  new  life 
assurances  for  a  nett  amount  of  £297.118, 
producing  new  nett  annual  premiums  of  £'10,917 
and  single  payments  of  £^742.  For  1912  the 
total  nett  new  business  was  £^301.302.  The  premium 
income  from  all  classes  amounted  to  £^161,344,  as 
conipared  with  £'160,183  '^<"'  *^^  previous  year,  and 
the    nett   income     from     interest     and    dividends    was 
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;£,'4,45i  higher  at  ;£J'83,259.  Claims  by  death  were 
hoth  in  number  and  amount  considerably  within  the 
expectation  of  I'he  mortality  tables,  and  amounted  to 
jC57'^5°>  "w-hich  is  aibout  the  average  of  recent  years. 
Commission  and  expenses  of  management  showed  a 
small  reduction  in  raitio  to  Il*hc  premium  income,  and 
in  actual  cash  also.  The  surplus  on  the  year's  work- 
ing ainounted  to  ;^"i  13,618  (as  against  ;^*io6,252  in 
1912),  and  the  li'fe  assurance  fund  was  consequently 
increased  to  ;^'2, 092,1 15. 

The  gross  income  of  the  Britannic  Assurance  Co. 
from  all  sources  in  1913  amounted  to  ;^i, 425,690,  an 
increase  of  ;£^42,o76  over  the  gross  income  of  191 2. 
Inclusive  of  capital  paid  up,  the  accumulated  funds 
now  amount  to  ;^3,544i986,  being  an  increase  of 
;£,'258,o8i  for  the  year.  After  making  full  provision  for 
all  normal  increase  in  the  policy  liabilities,  and  in- 
creasing the  stringency  of  the  valuation  bases  in  both 
branches,  and  after  applying  ;£^45,c)oo  to  the  investment 
reserve  fund,  increasing  it  to  j£^  120,000,  and  adding 
;£'5,ooo  to  the  staff  pension  fund,  the  resulting  surplus 
amounts  to  ;£J89,2  58.  The  directors  declare  the  amount 
of  ;£,"6o,oo3  as  divisible  among  the  participating  policy- 
holders in  the  ordinary  branch  and  the  shareholders, 
which  will  again  provide  a  reversionary  bonus  at  the 
rate  of  32s.  per  cent,  for  the  year  to  all  participating 
policy-holders  in  the  immediate  profit  class.  It  is  also 
proposed  to  continue  to  allot  a  cash  bonus,  at  the  rate 
of  ^5  per  cent,  upon  the  sums  assured,  under  industrial 
policies  of  five  years'  duration  and  upwards  which  be- 
come claims  during  the  year  beginning  March  9,  1914, 
except  in  certain  cases,  effected  prior  to  1890,  where 
additions  have  already  been  made  under  the  terms  of 
the  policy. 

An  increase  of  ;^'292,82i  was  shown  in  the  total  in- 
come of  the  Pearl  Life  Assurance  Co.  for  the  year  1913, 
bringing  it  up  to  ;£^3, 340,690.  In  the  ordinary  branch 
the  income  came  to  /_^Cigj,226,  which  was  jC73,052 
greater  than  that  of  the  preceding  year.  The  assur- 
ance funds  now  amount  to  ;^8,334,i75,  showing  an 
increase  of  ;^,'738,8i2,  making  the  total  funds,  with 
capital  paid  up,  ;69>°-3'575- 

The  report  and  accounts  of  the  Wesleyan  and 
General  Assurance  Society  present  a  record  of  con- 
tinuous progress.  For  1913  the  total  income  increased 
by  ;£^54,9n  as  compared  with  1912  to  ;£"i, 048,049. 
Claims  were  a  mere  ;£^4,586  'higher  at  ;£,"447,099,  and 
the  accumulated  funds  at  the  end  of  the  year  amounted 
to  ;£'i,i6i,329 — an  increase  of  ;£^i93,4i5.  I^e  new 
business  completed  amounted  to  over  ;£r3, 200,000,  this 
being  the  largest  total  ever  obtained  by  the  office  in 
any  year ;  the  increase  in  the  funds  also  was  the  largest 
recorded  for  any  one  year.  In  the  ordinary  branch 
there  was  an  increase  in  the  number  of  policies  over 
the  previous  year  of  9,533,  and  in  the  annual  premiums 
of  _/r29,829 ;  w'hile  in  the  industrial  department  the 
policies  showed  an  increase  of  56,470,  and  the  annu-^I 
premiums  of  ;^27,939.  The  valuations  have  been 
made  on  the  latest  approved  principles,  which  apply 
a  most  stringent  test,  and  the  results  attained  cna:ble 
the  directors  to  declare  a  'lx)nus  at  the  rate  of  32s.  per 
cent,  (the  same  as  for  the  previous  year)  on  the  sums 
assured  by  all  wiithnprofit  policies  of  more  than  two 
years  in  force,  and  to  carry  forward  ;^8,388.  Policies 
to  the  number  of  53,351  assuring  ;£'3, 336,807  will 
participate. 


Tea,  Oil,  and  Rubber. 

Business  in  the  private  market  for  plantation  rubber 
during  the  past  fortnight  has  been  very  small,  with 
the  result  that  the  quantity  available  for  the  auctions 
which  began  on  Tuesday  was  the  largest  yet  recorded. 
Offerings  amounted  to  1,316  tons,  compared  with 
1 ,096  tons  at  the  previous  sales  and  900  tons  at  the 
corresponding  date  last  year,  but  notwithstanding  this 
heavy  total  the  sale  passed  off  rapidly.  Prices  had 
fallen  in  the  interval,  and  o{>ened  at  a  decline  of  2d. 
to  3d.  compared  with  the  last  sale,  but  a  good  demand 
was  experienced,  and  values  remained  steady  through- 
out. 


A  circular  has  been  issued  by  the  directors  of  the 
Bode  Rubber  Co.,  stating  that  the  great  reduction  in 
the  selling  price  of  rubber  has  rendered  it  impossible 
to  projjerly  finance  the  working  of  the  estate  and  bring 
the  whole  of  the  planted  area  to  maturity  by  means  of 
the  crops.  It  is,  therefore,  proposed  to  form  a  new 
company  with  a  capital  of  ;t8o,ooo  in  2S.  shares,  which 
would  acquire  the  undertaking,  assets,  and  liabilities 
for  799,993  shares  credited  with  is.  6d.  per  share  paid. 
'Ihe  existing  ;^i5,ooo  debenture  stock  would  be  ex- 
changed for  similar  debenture  stock  on  the  terms  that 
the  proceeds  of  all  shares  allotted  over  600,000  should 
be  applied  in  reduction  of  the  debenture  stock  at  par. 
The  new  shares  would  be  issued  to  the  shareholders 
in  the  proportion  of  four  for  every  three  now  held,  and 
it  is  proposed  that  the  5  per  cent,  dividend  for  1913 
guaranteed  by  the  vendor,  the  North  Borneo  Trading 
Co.,  should  be  credited  in  part  payment  of  the  first 
call  of  id.  per  share,  representing  over  Jd.  per  share 
on  each  shareholder's  proportion  of  the  new  capital. 
It  is  stated  that  the  North  Borneo  Trading  Co.,  which 
holds  106,700  shares,  will  support  the  reconstruction. 
In  order  to  secure  a  minimum  allotment  of  400,000 
shares  that  number  has  been  underwritten  for  a  com- 
mission of  7^  per  cent,  calculated  on  the  6d.  per  share 
liability. 

It  is  reported  that  the  Standard  Oil  Co.  has  con- 
cluded an  arrangement  with  the  Chinese  Government 
to  exploit  the  petroleum  regions  in  the  Chihni  and 
Shensi  Province.  In  return  for  this  concession  the 
company  will  give  the  Government  37^  per  cent,  of  the 
shares  of  the  company  to  be  formed  and  the  right  of 
buying  7^  per  cent,  of  the  capital  within  the  next  two 
years. 

The  Galician  Oil  Trust  announces  that  negotiation/ 
for  the  sale  of  the  wells  Lilliom  I.  and  II.  for 
;^ic)o,ooo  have  been  completed.  .'\s  the  company's 
interest  in 'these  wells  is  95  per  cent.,  the  considera- 
tion receivable  by  it  is  ;^"95,C)oo,  payable  partly  in  cash 
and  partly  in  oil,  and  this  method  of  payment  has 
enabled  it  to  discharge  its  oil  liabilities  in  respect  of 
tho  properties  taken  over  in  September  last.  Conse- 
quent on  this  sale  the  monthly  production  is  at  present 
small,  the  January  output  being  only  300  tons,  but 
the  directors  say  that  from  recent  reports  received 
from  the  manager  at  Boryslaw  there  is  reason  to  hof>e 
that  several  of  the  wells  now  in  course  of  drilling,  or 
repair,   will  soon  come  into  production. 

The  directors  of  the  Spies  Petroleum  Co.  are  now 
offering  to  the  shareholders  in  the  proportion  of  one  for 
every  11  held,  the  150,000  los.  shares  mentioned  in  our 
issue  of  January  10,  the  price  asked  being  21s.  per 
share.  This  includes  is.  which  is  deemed  to  be  pay- 
ment on  account  of  any  dividend  which  may  be  de- 
clared as  final  dividend  in  respect  of  the  financial  year 
ended  January    13,    1914. 

Lavaxt  Ri^BBKK  AND  TEA. — The  rubber  crop  for  IQ13  exceeded 
the  prospectus  estimate  by  48,006  lbs.,  and  the  previous  X*^'''* 
output  by  46,148  lbs.  at  156,406  lbs.,  while  the  f.o.b.  cost  was 
reduced  by  ^^d.  to  lojd.,  but  the  nett  price  realised  was  is.  8d. 
lower  at  is.  jjd.  oer  lb.  Tea  gave  50,806  lbs.  less  at  ^24,707 
lbs.,  but  the  f.o.b.  cost  was  .57d.  down  at  6d.,  and  the  pric« 
rose  by  .66d.  to  6Jd.  Including  ;£'ii9  less  at  /617  brought  in, 
the  nett  profits  were  ;^3>385  smaller  at  ;^ii.487,  but  the  directors 
increase  the  depreciation  allowance  bv  ;fi,i88  to  f  1,943,  acd 
write  an  extra  /^no  at  /s-ooo  off  block  account.  The  original 
£1  shares  have  been  subdivided  into  25.  preference  and  ordinary 
sh.ires,  and  after  paying  the  7  per  cent,  preference  dividend 
the  ordinary  shares  get  5  per  cent.,  the  total  distribution 
being  equal  to  6  per  cent,  on  the  old  shares  as  against  10  per 
cent.  la,st  vear.  and  jC:m4  is  carried  forward.  Expenditure  on 
block  acou'nt  was  /.^.qja  or  .£1,011  less  than  the  amount  now 
written  off,  leaving  ihe  nett  cost  at  £iis,-<i3-  Produce  in  hand 
is  ;f 4,8(10  smaller  at  / 5,003,  r»nd  cash  has  dropped  ;f 2,665  *» 
;f  1,582,  while  coast  advances  are  .£1,559  up  at  £s,oS2.  Crops 
for  the  current  year  are  estimated  at  aoo.ooo  lbs.  rubber  and 
240,000  lbs,  tea,  and  contracts  have  been  made  for  the  delivery 
of  one  ton  a  month  throughout  the  year  at  2s.  <,d.  per  lb. 

Bi'KiT  Panjong  Syndicate. — The  capital  of  this  company  has 
just  been  increased  from  £40,000  to  ^45,000  bv  the  creation  of 
50,000  new  2S.  sh.ires,  of  which  30,000  are  offered  to  existing 
shareholders  fro  rata  to  their  holdings  at  5s.  per  share. 

The  board  of  the  Russian  and  Eastern  Agency,  Ltd.,  has 
decided  to  register  a  company,  with  a  capital  of  ;fi, 100,000,  to 
undertake  the  exploitation  of  th«  580  plots  recently  purchased 
by  th«  agency  in  the  Ural  Caspian  oil  district. 
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The    Week   in   Mines. 

There  seems  little  prospect  of  a  return  to  the  more 
lively  conditions  which  prevailed  at  the  mining  markets 
a  month  ago.  Business  continues  to  contract,  and 
prices  to  dwindle  steadily  in  face  of  local,  French  and 
New  York  liquidation,  which,  though  not  of  serious 
proportions  itself,  is  having  a  disproportionate  effect 
upon  prices  in  consequence  of  the  absence  of  support. 
The  carry-over  was  easily  arranged  on  the  same  basis 
as  on  the  last  occasion,  the  general  continuation  rate 
being  5I-64  per  cent.  Contangoes  on  the  leading 
speculative  shares,  however,  were  again  very  light, 
especially  on  Gold  Fields,  East  Rands,  De  Beers  and 
Tanganyika,  which  were  done  at  3  to  5  per  cent. 
South  and  West  Africans. 

In  the  early  part  of  the  week  the  South  African 
market  showed  a  hardening  tendency  under  the  leader- 
ship of  Modderfontein,  which  was  actively  bid  for  on 
reports  that  the  milling  capacity  was  to  be  doubled 
owing  to  the  large  ore  reserves  now  developed.  De 
Beers  deferred.  Central  Mining,  and  Rand  Mines  were 
also  in  fair  request.  On  Wednesday,  however,  liquida- 
tion on  French  account  caused  a  relapse,  De  Beers  De- 
ferred falling  ^  to  18J.  In  the  Rhodesian  department 
Chartered,  after  rising  to  20s  3d,  reacted  to  19s.  loid., 
and  Tanganyika,  which  were  sold  from  the  Continent, 
declined  to  an  appreciable  extent.  There  has  been 
little  of  interest  in  West  African  gold  shares,  quota- 
tions of  which  show  only  trifling  changes.  A  sharp 
reaction  in  the  metal  market  has  had  a  weakening 
effect  on  Nigerian  tin  shares,  but  Champion,  Naraguta, 
and  Ropp  recovered  to  some  extent  later.  Among 
Eastern  tin  shares  Siamese  have  been  quieter  after 
last  week's  spurt,  while  Tronoh  have  been  offered  on 
fears  of  a  poor  monthly  statement.  Dolcoath  have 
declined  persistently  on  the  poor  report. 
Copper   and   Miscellaneous. 

Copper  shares  have  been  under  the  influence  of  the 
unsatisfactory  position  on  the  Paris  Bourse,  the  New 
York  Stock  Exchange,  and  the  dulness  of  the  market, 
for  the  metal.  Amalgamated  suftered  a  sharp  relapse 
from  77}i  to  75^  on  Wednesday,  on  Wall  Street  sell- 
ing, while  Rio  Tinto  slumped  to  69^,  mainly  on  sales 
on  French  account,  accompanied  by  rumours  that  the 
dividend  would  be  only  30s.  a  share,  as  against  50s.  a 
year  ago.  Of  course,  in  view  of  the  serious  strikes 
on  the  property  and  the  lower  price  which  has  ruled 
for  the  metal,  the  dividend  is  sure  to  be  reduced, 
and  it  would  not  be  surprising  considering  the  loss  sus- 
tained by  the  strikes  if  the  dividend  were  cut  down 
to  the  figure  mentioned.  Chillagoes  were  marked 
down  to  gd.  on  the  announcement  of  the  suspension  of 
smelting  operations.  The  Russian  group,  however, 
has  been  verv  firm.  Russo-Asiatics  advanced  to  7 
on  further  reports  from  the  Ridder  concession  in 
Siberia,  and  Russian  Mining  developed  fresh  strength, 
the  price  touching  2.  Kyshtirr.s  and  Lenas  have  also 
been   in   request. 

\  fresh  advance  in  the  price  of  lead  has  had  a 
stimulating  effect  on  the  Broken  Hill  group,  especially 
on  South  Silver,  which  has  risen  to  a  substantial  ex- 
tent. West  Australian  shares  have  moved  irregularly  ; 
Ivanhoe  weakened  a  little  on  news  of  a  fire  at  the 
crusher  station,  which  will  involve  a  suspension  of 
operations  for  about  three  weeks.  Bullfinch  have 
been  offered,  but  for  no  apparent  reason. 

Oroville  shares  have  been  weak,  and  St.  John  del 
Rev  and  Nundydroog  have  been  offered,  the  latter  on 
the  reduction  in  the  dividend. 


IJMINING     NEWS. 

Rand  Minikg  Results. — The  Witwatersrand  mines  List  month 
crushed  1,902,733  tons  of  ore  for  .an  average  yield  of  27s.  4d.. 
as  compared  with  1,976,327  tons  in  December.  Working  costs 
increasrd,  however,  from  17s.  lod.  to  18  .  2d.,  and  the  rate 
of  profit  declined  by  3d.  to  9s.  3d.  per  ten.  The  total  profit  w.ts 
;^875,!;77,  as  against  ^929,960  in  the  preceding  month,  but 
coffpariscns  are  difficult  to  m.ake,  owing  to  the  abnormal  con- 
ditions ruling  last  month  in  consequence  of  the  strike. 

Rhodesian  Mineral  Output.  — The  British  South  Africa  Com- 
pany announces  that  the  production  of  gold  in  Southern  Rhodesia 


last  month  amounted  to  59,212  ounces,  valued  at  ^249,032,  as  com- 
pared with  ^220,776  in  toe  same  month  01  last  year.  We  append 
a  table  showing  the  producticn  for  each  month  since  January, 
1910: — 


Month. 

1910. 

19x1. 

1912. 

1913. 

1914. 

£ 

£ 

£ 

i 

£ 

January    .. 

227,511 

207,903 

>r4.9itl 

220,776 

249,031 

Pebiuaiy.. 

203,868 

203,055 

209,741 

208,744 

March  .... 

^2^385 

23I.U7 

215,102 

S57.797 

April 

22S,2I3 

221,296 

221,476 

241,091 

May   

224,688 

211,41  , 

:34.407 

24'.43» 

June 

314,709 

215,347 

220,867 

24I-303 

July  

195,233 

237,517 

»40,5i4 

44'J.387 

August 

I9'.423 

243,7'2 

2j>j.077 

250,576 

September 

178 ,95" 

225,777 

230,573 

250.. 30 

October    . . 

234,928 

2.6,663 

230,072 

24706a 

November 

240,573 

214,040 

225,957 

239.1-36 

Deceoiber 

199,500 

2  7,020 

2l6,u6l 

254,607 

Totals 

2,568,201 

2,647.891 

2,707.368 

»  903  331 

249,032 

The  number  of  producers  last  month  was  208  ;  and  the  output 
of  other  metals  was  10,658  ozs.  of  silver,  20  tons  of  lead,  29,014 
tons  of  coal,  9,534  tons  ol  chrome,  and  diamonds  (vzilue  of  ;^'88) 
63  carats. 

West  African  Gold  Returns. — According  to  returns  com- 
piled by  the  West  African  Cnamber  of  Mines  the  production  of 
gold  last  monih  amounted  to  ^128,867.  As  compared  with 
January,  1913,  the  output  shows  a  decrease  of  ;fi5,400.  due 
partly  to  a  falling  off  in  the  .Vbhonuakton  production.  The 
following  table  shows  the  monthly  output  since  January,  1910: — 


- 

1914.       1          1913. 

1 

1912. 

1911. 

J910. 

£        '          £ 

£ 

£ 

L, 

Jan      .. 

128,862     i      114.262 

lo;,262 

66,107 

70699 

Feb.    .. 

J37.038 

102,170 

63,081 

68,469 

Mar.   .. 

150,  bo 

«»i>376 

67673 

72,954 

April  .. 

146,220 

"4.796 

70,880 

67.069 

May    .. 

142,617 

"5.678 

96.409 

68,355 

une    .. 

J»;,764 

"4.697 

92,174 

70.960 

uly    .. 

132,036 

127,80a 

9  .955 

S»,53» 

Aug.    .. 

126,090 

136,407 

■0(.753 

37.7'3 

Sept.  .. 

■32.394 

142.397 

109,039 

47.746 

Oct.     .. 

«3/.>53 

142,414 

■09.503 

55,046 

Nov.    .. 

l3S.t94 

237.7« 

99.299 

57.658 

Dec.    .. 

227,472 

■44.382 

99.5  9 

61,757 

Totals 

I28,S63 

1,6.4.700 

M97,I79 

I,oC9,442 

755.983 

Kkoken  Hill  Pkoprietabv. — The  profits  for  the  six  months 
ended  November  30  last  amounted  to  ;f  143,774.  ^i*  compared 
with  £i4i,y-4  in  the  preceding  hali-year,  but  a  decrease  of 
£21,121)  is  sJiown  as  compared  with  the  corresponding  six 
months  of  1912.  The  nctt  assets  are  given  as  /888,ii7,  and  th« 
profit  and  loss  account  shows  a  credit  balaii;e  of  ;^88i,i34. 
During  the  past  year  ^^150,794  was  expended  on  construction 
work,  the  bulk  of  it,  £1 16,936,  being  in  connection  with  the  iron 
and  steel  works,  ;^ii,2i3  on  power  station  plant,  £(>,2i<)  on 
lands  and  buildings,  ;i'5,828  on  the  Iron  Knob  Tramway,  and 
^4,971  on  gciieral  plants.  In  the  latter  part  of  the  half-year  a 
fourth  smelter  was  put  into  operation,  and  is  still  working. 
The  total  quantity  treated  was  103,529  tons.  There  was  an 
increased  output  of  bullion,  which  resulted  in  9,000  tons  bting 
purchased  by  F.uropean  refiners.  Stocks  of  lead  concentrates 
Show  a  very  material  reduction.  Improved  recovery  has  been 
obtained  at  the  spelter  works,  and  costs  have  come  down  con- 
siderably. All  departments  show  betttr  results  in  this  direction. 
The  output  cf  crude  ore  for  the  period  amounted  to  158,863 
tons,  which  is  a  "record "  for  the  last  thrt^  years.  Boring 
opeia;t!onis  were  continued  during  the  half-y<.'ar,  but  disclosed 
nothing  of  material  interest.  The  output  of  concentrates  was 
29,828  tons  ;  and  the  zinc  concentration  plant  treated  1S1.463 
tons  of  tailings,  producing  43,914  tons  of  concentrates.  The 
larger  tonn,a,ge  treated  and  less  interrupted  work  were  responsible 
for  the  restriction  in  costs.  Production  was  as  follows : — 
2,750,671  ozs.  of  silver;  49,723  tons  of  pig-lead.  Excellent  nro- 
gress,  it  is  stated,  is  being  made  with  Uie  iron  and  steel  works, 
and  it  is  anticipated  that  production  will  begin  early  next  year. 

North  Rroken  Hill. — Operations  in  the  half-year  ended  De- 
cember 31  resulted  in  a  nett  profit  of  ;^'i45.749,  as  compared  with 
;£i55,o7o  in  the  seven  months  ended  June  30,  1913,  and  /17a, 334 
in  the  five  months  ended  November  30,  1912.  Dividends 
amounting  to  4s  per  share  (;f  120,000)  have  been  paid  during  the 
period,  as  against  2s.  in  the  preceding  seven  months  ;  ^^5.000 
is  added  bo  reserve  fund  ;  /5.000  to  contingency  reserve  ;  and 
j/^1,924  is  written  off  main  shaft  account.  For  the  fir.st  half  of 
the  year  ;f30,ooo  v/as  placed  to  depreciation  and  general  pur- 
poses reserve;  ;^25,ooq  to  contingency  reserve;  and  ;f  1,000  to 
fire  and  accident  fund.  The  nett  balances  to  the  credit  of  profit 
and  loss  is  £^i,i:iS>,  against  ^^22,112;  and  the  svM-plus  assets 
total  ;^2oS,45o.  During  the  six  months  26,582  tons  of  concen- 
trates were  produced,  the  total  working  cost  per  ton  of  crude  ore 
being  t8s.  2d.,  against  183.  7d.  in  the  preceding  seven  months. 

Powell-Dukfryn  Steam  Coal. — After  making  allowance  for 
depreciation  and  contingencies,  the  nett  profit  for  1913  was 
;f364,42i,  and  ,^105. 680  was  brought  in,  as  compared  with 
^248,473  and  ;fi02.6g7  respectively.  It  is  proposed  to  pay  a 
final  dividend  of  to  per  cent.,  making  20  per  cent,  for  the  yrar, 
the  s.aine  as  for  the  preceding  12  months,  but  this  time  on  a 
larger  capital  ;  to  place  ^^66,407  to  general  reserve,  against 
;/"25,ooo,  and  to  carry  forward  ^110,235.  The  total  quantity 
of  coal  raised  was,  it  is  stated,  disapoointing,  the  amount  being 
3.873,780  tons,  but  this  compares  with  3,502,772. 
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UNITED  STATES  DEBENTURE  CORPORATION,  LTD. 

A  further  increase  of  Z^.'^^i  to  /,ii2,752  is  shown  in  the 
gross  revenue  from  dividends,  interest,  Sc,  for  the  year  ended 
January  31,  while  underwriting  commissions  yielded  ;ii,i50 
more  at  £4,04(>.  After  providing  for  administration  charges 
and  debenture  interest,  the  nett  balance,  including  ^6,126  or 
£q-jc,  more  brought  in,  was  ^4.952  up  at  ^^65,508.  The  ordinary 
shares  again  receive  a  dividend  of  lo  per  cent.,  and  the  appro- 
priation to  reserve  is  increased  by  ^4,000  to  .,f  10,000,  leaving 
/0,<)73,  or  jf847  more,  to  be  carried  forward.  Changes  ip 
securities  gave  a  nett  surplus,  after  providing  for  depreciation 
on  certain  securities,  of  ;^i5,ooo,  which  has  also  been  added  to 
re-serve,  raising  that  fund  to  ;£28o,ooo.  During  the  year  the 
debenture  debt  was  brought  up  to  the  authorised  total  of 
;^i, 050,000  by  an  issue  of  ^50,000,  and  investments  were  in- 
creased by  ;£'55.38s  to  ^^2,013,626.  This  amount  is  distributed 
over  444  securities,"  of  which  60  per  cent,  consists  of  debentures, 
debenture  stock  or  bonds,  26  per  cent,  of  preference  shares  or 
stock,  and  the  balance  of  ordinary  or  deferred  stock,  and  the 
directors  state  that  the  annual  valuation  shows  that  the  value 
of  the  assets  fully  represents  the  share  and  debenture  capital 
.and  the  reserve. 

SPENCER,   TURNER   AND    BOLDERO,    LTD. 

This  well-known  drapery  business  again  shows  very  satis- 
factory progress  in  the  12  months  ended  January  15.  Nett 
profits  rose  by  another  jf2.o22  to  £iT,'o(>,  and  although  a 
smaller  balance  of  ^f  18,381  was  brought  forward,  the  disposable 
surplus  was  still  ;^i,i8i  up  at  ^£56,087.  After  making  the 
usual  provision  for  redemption  of  leaseholds  and  depreciation 
of  fixtures,  &c.,  the  dividend  on  the  ordinary  shares  is  again 
made  up  to  7  per  cent,  by  a  final  payment  at  the  rate  of  g  per 
cent,  per  annum.  The  special  reserve  for  contingencies  and  de- 
velopments then  gets  ;f2,ooo  against  £s°^  ^  year  ago,  but  this 
time  nothing  is  placed  to  general  reserve,  compared  with  ;^5,ooo, 
and  the  balance  carried  forward  is  therefore  ^^5,022  larger  at 
;^23,402.  Reserves  now  aggregate  ;^8o,7<)3,  of  which  ;^i6,g5o 
is  invested  in  trustee  securities  and  ;ifq,747  represents  premiums 
paid  on  lea,sehold  insurance  policies  for  ^75,000.  Stocks  have 
Ti.sen  by  /'6,6i;4  to  ;fi62.864,  but  debtors  owe  £n,^2^  less  at 
_;{.'2f)0,583,  and  cash  and  bills  show  a  stnall  decrease  at  ^^18,218. 
Against  these  liabilities  on  deposits  are  £ifiT]  down  at  ;f3i,256, 
■while  trade  liabilities  and  bills  payable  come  to  /\i,22(>  more 
at  ;f37,o23,  and  other  creditors  to  ^^718  more  at  £.-],i,ii.  Lease- 
holds  and   goodwill   stand   at    ;;^i42,39i,   and  fixtures,   &c.,   at 

ji'i  5.344- 

EASTMANS,    LTD. 

Coming  as  it  does  after  two  years  of  misfortune,  the  improve- 
ment shown  in  the  report  for  1913  is  very  welcome.  Wholesale 
prices  for  almost  every  description  of  meat,  the  directors  say, 
■were  the  highest  on  record  owing  to  the  world's  supply  falling 
short  of  the  demand,  while  the  raising  of  retail  prices  to  meet 
the  increased  cost  is  a  slow  and  difficult  matter.  Considerable 
progress,  however,  was  made  in  that  direction,  and  trading 
profits,  including  interest  and  transfer  fees,  rose  by  ;f32,954 
to  ;f 70,623.  The  amount  reserved  for  incone-tax  is  £.2,a,(s2 
smaller  at  ^^4,263,  but  ^10,000  is  this  time  written  off  for 
depreciation  against  nothing  a  year  ago,  leaving  ^^62,694  or 
';f25,4i6  more  available.  After  providing  for  the  preference 
■dividend  the  directors  are  able  to  res-ume  the  distributions  on 
the  ordinarv  shares,  with  a  payment  of  i.  per  cent.,  which 
compares  with  8  per  cent,  for  191 1,  and  the  balance  carried 
forward  is  raised  by  _f  1,694  to  ^^12,895.  Against  the  ;/^io,ooo 
"Written  off  property  and  goodwill  account  ^^6,980  was  spent,  so 
that  this  item  is  only  ^'3,020  down  on  the  year  at  ;^i,oo2,687. 
"Stocks  are  C^.^ox  larger  at  f,V).T2^  trade  debtors  owe  ;f4,i42 
more  at  ^^59,822,  and  the  New  York  businesses  ^^4,033  more 
at  /55,63o.  while  f.\a,A-q  less  at  ;ifi9,6o6  is  due  to  creditors. 
Cash  has  be'en  reduced  bv  ^12,509  to  /■38,487,  but  the  decrease 
is  more  than  accounted  for  by  a  new  item  of  ^20,000  for  loans 
made  again,st  securities. 

PEEK,    FREAN    AND   CO.,   LTD. 

No  profit  and  loss  account  is  submitted  by  this  well-known 
biscuit  m.iking  company,  but  the  directors  state  that  after  pro- 
viding ;/^2i,309  for  renewal  and  maintenance  of  plant,  &c.,  and 
;f 6,953  fo''  depreciation  the  nett  profits  for  1913  were  ^110,607. 
This  'is  an  increase  of  ;f45,554,  and  with  ;if3.o53  more  at 
/'48,i68  brought^  in  the  disposable  total  was  ^^48,607  better  at 
;^i 58.775.  Out  of  this  /'i 5,000  is  again  transferred  to  reserve, 
and  in  addition  to  repeating  the  dividend  of  10  per  cent,  on 
the  ordinary  shjires  a  bonus  of  15  per  cent,  is  paid,  which  leaves 
the  balance  carried  forward  ^f  18,607  up  at  ;f66.775.  Freehold 
property  in  London  is  ;f  3,344  up  at  ;£498,256,  and  show  in 
Bedford  £2\,ott,^  up  at  /^3i,93i.  while  plant,  &-c.,  has  been 
increased  by  ^^30,696  to  j^i46,o85,  but  investments  h:>ve  been 
reduced  by  /'5i,o89  to  /^3,949.  Stocks  are  ^^33,619  higher  at 
;f  186,502,  debtors  owe  ^^5,349  more  at  ;^i59,ii3,  and  cash  and 
bills  show  a  small  increase  of  ^f  1.744  -it  ;^iq.io2,  against  which 
liabilities  to  creditors  and  depositors  have  risen  by  .^1-386  to 
/■7i,23o,  but  the  bank  overdraft  of  /" 20,000  has  been  paid  off. 
To  meet  the  steady  development  of  the  business  it  is  intended 
to  create  another  100,000  ^i  ordinary  shares,  which  will  only 
"be  offered  to  holders  of  the  existina  ordinary  shares. 
CROS8LKV  BROS.,  LTD. 
Although  this  company  apparently  did  not  suffer  from 
labour  troubles  in  the  year  ended  December  31,  it  did  not  quite 
succeed  in  recovering  the  ground  lost  from  that  cause  in  the 
previous  12  months.  Nett  profits,  which  then  showed  a  drop 
-of  ;f  19,424,  are  ;^i6,2i5  up  at  ;^42,5i7,  and  with  a  much  larger 


balance  brought  forward  the  available  total  is  £a,yil^  larger 
at  ^^78,670.  The  preference  dividend  is  met,  but  instead  of 
resuming  distributions  on  the  ordinary  shares,  the  directors 
put  £'io,sK)0  to  reserve,  against  nothing,  and  increase  the  sum 
carried  forward  bv  ;^2,348  to  ;i^38,5oi.  Stocks  and  work  in 
progress  have  risen  by  ;^i3,27i  to  ;£i7i,438,  and  debtors  owe 
;£i4,oig  more  at  ;^253,484,  but  cash  and  bills  are  ;^i,g4i  down 
at  ^30,757,  and  investments  have  been  reduced  by  ^7,344  to 
;^6,ioo.  On  the  other  hand,  the  bank  overdraft  of  ;f4,309  has 
been  paid  off,  and  ^2,105  less  at  jf59,io7  is  due  to  sundry 
creditors. 

ELEV    BROS.,    LTD. 

In  1913  the  profits  of  this  old  company  shrank  £\%,\\2  to 
^34,636,  and  had  it  not  been  for  the  fact  that  £-j,2;^  more  at 
2^13,172  was  brought  forward,  the  total  would  have  been  poor 
indeed.  As  it  is,  the  ^^47,808  divisible  is  ;^ir,i76  down,  and 
after  meeting  debenture  interest,  the  shareholders  again  get  a 
dividend  of  10  per  cent.,  or  2s.  per  share,  but  the  bonus,  which 
was  6d.  a  year  ago,  is  this  time  reduced  to  3d.  per  share.  Also 
there  is  nothing  at  all  to  place  to  the  reserve  fund,  against 
;f5,ooo  set  aside  out  of  the  profits  of  1912.  Even  then  the 
balance  of  ,^10,093  left  to  carry  forward  is  ;^3,o7g  down. 
Nothing  whatever  is  said  in  the  report  about  the  reasons  for 
this  poor  display,  but  no  doubt  it  will  all  be  explained  at  the 
meeting.  The  balance-.sheet  shows  a  decline  of  ;^ii,8i9  in 
the  debts  due  by  the  company  to  sundry  creditors,  making  the 
total  /56,ooo.  On  the  assets  side,  stock  shows  a  reduction  of 
^22,328  at  ;^iii,ni,  and  .sundry  debtors  owe  the  company 
2^3,423  more  at  £^^,^3(1.  Invlestroents  are  £i,i^7  lower  at 
^^78,485,  and  cash  is  ^^2,072  less  at  £i!„yn.  Depreciation 
seems  to  be  allowed  for  on  a  reasonable  scale,  and  it  is  only 
the  trade  of  the  year  that  seems  to  have  been  unsatisfactory. 
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each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
6s.  9d.  for  three  months. 
Deposits  against  future  queries  may  be  lodged 
wHh  the  Publisher. 

Vevey. — One  keeps  hopmg  that  the  worst  has  come  here,  and, 
anyway,  a  recovery  appears  certain  before  so  very  long.  It  is 
therefore  a  pity  to  throw  these  shares  away  now  if  the  bolder  can 
see  the  trouble  through.  Like  so  many  Yankee  projects,  the  idea 
behind  it  is  excellent  and  may  work  out  all  right,  but  the  trouble 
is  that  from  twice  to  perhaps  five  times  the  intrinsic  value  was  paid 
for  much  of  the  property  acquired      Thanks  for  your  note. 

E.  L. — The  difficulty  here  is  the  danger  of  assessment.  Intrin- 
sically the  railroad  is  an  excellent  property,  and  had  it  not  been 
mauled  about  by  the  monopoly  creators  there  should  have  been 
no  necessity  to  reorganise.  We  do  not,  however,  think  the  assess- 
ment will  be  heavy  in  any  event,  and  probably  it  is  already  dis- 
counted in  the  price,  so,  on  the  whole,  you  might  hold  on. 

\V.  P. — (i)  As  yet  this  concern  has  given  a  very  poor  account  of 
itself,  and  the  interest  paid  constitutes  an  increasing  debt  which  the 
property  must  pay  back  to  the  Government,  as  its  advances  for 
interest  constitute  a  debt  ranking  below  these  bonds.  Perhaps  you 
might  wait  for  the  next  report,  though  there  does  not  seem  to  be 
much  to  be  gained  by  holding  on.  (2)  We  think  these  bonds  all 
right  under  any  circumstances,  although  quite  unmarketable. 
Even  supposing  the  shareholders  are  assessed,  the  position  of 
these  bonds  will  be  improved  by  the  new  raonev  rather  than  other- 
wise, and  as  they  are  redeemable  at  an  early  date,  they  should  be 
kept,  although  at  present  very  little  dealt  in. 

X.  Z.— (i)  Price,  we  fear,  more  likely  to  go  down  than  up,  yet  it 
is  a  bad  time  to  sell,  and  the  turn  must  come  some  day.  (2)  Here 
we  can  see  no  daylight.  It  looks  as  if  for  some  years  interest  must 
be  suspended.  On  the  other  hand,  interference  cannot  be  far  off, 
and  the  first  news  might  cause  a  rally.  (3)  Hardly  yet.  because 
the  controlling  company  is  not  at  the  bottom  of  its  mess,  but  the 
line  is  a  good  one,  apart  from  its  unfortunate  connection,  and 
default  does  not  seem  probable,  except  on  the  shares.  (4)  Which 
preference?  The  earlier  is  not  particularly  cheap  at  2 J,  and  we 
do  not  see  much  rise  except  in  the  event  of  money  continuing 
cheap.  (5)  No,  we  do  not  see  why  you  should  sell  these.  The 
loan  has  a  substantial  hold  upon  the  very  best  security  the  country 
can  offer,  and  a  default  might  take  place  on  several  other  issues  of 
bonds  before  these  suffered . 

Enquirer  (Ulster).— Probably  the  decision  will  be  a  sort  of  half 
and  half,  but  it  is  impossible  to  tell,  and,  anyway,  the  shares  are 
such  a  gamble  that  it  is  difficult  to  advise.  Intrinsically  they  are 
not  worth  the  current  price  ;  but  if  the  slightest  hope  is  given  by 
the  judgment  they  might  jump  many  shillings.     Just  wait  a  little. 

H.  B.  (Westmeath).— It  is  almost  impossible  to  answer  satisfac- 
torily  by  mere  names  ;  explanations  and  other  considerations  are 
lacking.  All  the  best  stocks  are  at  much  too  high  premiums  to  be 
safe  investments  now  with  hope  of  a  rise.  Take  these  three — 
Foreign,  American  and  General :  International  and  Omnium. 

Inquirer.— (1)  These  shares  look  rather  a  promising  investment. 
The  company  has  had  ups  and  downs,  but  seems  at  last  to  be  on 
the  way  to  steady  prosperity,  therefore  a  few  might  be  bought. 
(2)  Here  there  need  be  no  haste  to  buy.  because  preference  shares 
are  going  to  be  issued  to  stand  ahead  of  this  capital. 

A.  K.  B.— We  do  not  think  there  is  any  need  to  part  with  your 
investment.     It  is  well  covered. 

Conrad.— It  is  an  attractive  investment  of  its  class.  The  under- 
writers had  to  lake  nearly  the  whole  issue,  hence  the  discount. 

M.  C.  E. — Yes,  we  think  so. 

D.  L,  H  — Have  nothing  to  do  with  such  offers.  Some  of  the 
securities  are  quite  good,  but  the  prices  asked  are  too  high  and 
their  prospects  not  quite  so  brilliant  as  they  are  made  to  appear. 
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Prices    of   Mine    and    Mining    Finance 
Companies'    Shares. 


Shares  £i  each,  except  where  otherwise  stated. 
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I  Main  Reef  West J  j 

Blaauwbosch  £t 5 

DeBeersDeferred£'2/io  19 

Do.      Preferred£'2/io  i6| 

Frank  Smith,  7/6 6/ 

Jagersfontein  Ord sg 

tCoffyfontein 2 

Montrose    | 

New  Vaal  River  D 1% 


1 2^ 

2} 

1    A 

!    3 

.S 

1    I 

^1^ 

2h 

2/1 

1± 

J 

1 

2» 

1     w 

'i 

■ft 

■+A 

rti 

28 

Modtier  Deep : 

Rand  Collieries 

Robinson  Deep  (New) 

Rose  Deep 

Simmer  Deep 

Springs  ;Ci 

Van  Ryn  Deep  £1  ....'. 

Village  Deep    1 

Village  Main  Reef 1 

Witwatersrand  Deep..  : 


Diamonds. 


6/ 
2 
1^1 


gi  {Premier  Dia.  Def.  8,2/6 

8J         Do.    do.    Pref 

I t'Ji  Roberts  Victor 

s/s    Rooiieplaats  (De  Beers) 

2/6  pd    

2/6   Sopa  (Brazil),  ^i 

I  j^  S.    African    Diamonds 
i    £i 1 


Amalgtd.  Props. , 3/9  pd, 

lAntelope,  5/- 

Bechuanaland  Ex 

JBucks  Reef    

Chartered  B.S.A 

iCam  &  Motor,  fy.pd  . . 

Eileen  Alannah    

Eldorado  Banket 

Enterprise     

Falcon     

Gaika       

Giant  M  nes  of  Rhod.  . . 
Globe  and  Pbcenix,  5/.. 
GoldtieldsRho.Dev.,ri 
London  Rhodesn.  Mm. 


Abbontiakoon,  10/  .... 

^bosso    

Angle-Continent  a',  10/ 
Ashanti   Goldtields,   4/ 

BisichiTin,  ^^i 

Broomassie.  10/    

Champion  Tin  (Nig.)  5/ 
Faiiti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions   .. 


9/     I  Associated     

7/9  I     t)o.     Nrn.  Blocks  ., 

9/    jBulllinch  Prop 

3/6    Chatlers,  4s.  3/6  pd 

2ji  Golden  Horseshoe,  £i 

14/     Great  Boulder,  2/    

itio?j\      Do.  Perseverance   ., 
14/    .Great  Fingall,  10/  .... 


1%  [Alaska  Mexican  §5 

8i   Alaska  Treadwell  £5  . . 

3i   .\1  ska  United,  $5 

7l>  ,'\naconda,  25  dols 

42/3  British  Broken  Hill,  8/- 

41/     Broken  Hill  Prop 

Do.      Blk.  10,  3^10 

39/6      £9  13/pd 

55/6  Do.      North  (New) 

8^         Do.      South 

.12/3  Camp  Bird ^ 

4     Cape  Copper,  £2 

ij^  Casej  Cobalt,  £1  .... 
lo/ii 'Chaupion  Reef,  2/6   .. 

2g  iCobalt  Townsiie,  ^i  . . 

14/3  iDoIccath 

14 '6  El  Ore 

IJ    Esperanza 

10/     Great  Cobar,  ^5  

32/6  Hampden  Clcncurry, jf I 

3  Kyshtim  Ccrp.,  j^i  .... 
—     Le  Roi  No.  2 

2A1  Lena 

3I    Mason  and  Barry 


Rhodesian. 

H 

9/ 

H 

7/6 
4 
2/6 

h 

1/9 

2^ 

3/6 

21^ 

1^/6 

2/3 

9/6 

11/6 


Lonely  Reef 2 

Mashon^iland  Agency..  S 
Mayo  Development... . 

Northern  Crpper 3 

Pianet-.\rcturus 

Rhodesia  Consd.  (10/-).  ' 
Rhodesia  G   M.  Inv.  . , 
Seliikwe  Columbia,  5/-. 

Shamva  Mines : 

Surprise 

Tanganyika : 

Victor  iaFalls  Power  pf. 
Wanderer  Selukwe,  5/ 
Willoughbvs  Cons.,  0/ 
Zambesia  Exploring  . .  i 


West  African. 


7h 

7/6 

8/6 

li 

h 

3;t> 

f 

H 

^6 

•■16 

tV 

■Hi 

4 

6j^ 

7/ 

7/') 

J^ 

1,4, 

Vi 

ft 

lib 

Jos  Tin  Area,  5/ 
Lucky  Chance, 5/ 

Naraguta    

Nigeria  TiT    

Prestea  Block  "  A  "  . . 

Rayfield,  £1  

RoppTin,  £1     

Taquah  Exploration  . . 

Wallis 

Wassaw  West  Ami.,  10 


Australians. 


q/ 

Ol    1 

2/3 

81 

7/6 

21 

S/Q 

m 

Its 

S/6 

1/-) 

10/6 

2+A 

2i 

1/3 

1.1/9 

I4I3 

ii 

3/ 

2  3 

4/ 

14/ 

13/6 

2=/ 

IdaH.  5/    2/3 

Ivanhott,  Gold  f5   ,,,.     23  I 

Kalenrli  ,j'' 

Lake  View  Sc  Oroya  5/.  10/3  i 
Lon.Ausl.&Gen.Bs.s/  1/3  [ 
Mount  Boppy    ^ 


2/3 

% 

10/6 

'/3 

-     .       S 

South  Kalgurli  10/  ....    4/3  ;    4/5 

SonsofGwalia    25/      23/ 

Miscellaneous. 


'i 

•  i 

^1 

^ 

4 

34 

7I 

7i% 

42/6 

42,6 

41/6 

40/3  Jl 

i.1^ 

2* 

^■i/t) 

5S/3 

8,^ 

83 

J2/b 

12/ 

4* 

4 

m 

>A=' 

10/.I 

10/3 

2A 

Hx 

16/ 

M/     1 

14/9 

14/6   : 

1 

n 

>«/ 

9/9 

32/b 

32/6 

3 

3 

.il 

3l| 

5j  iMnjicoof  ElOro   ....     51 

25/3  ;Moint  Lyell 25/ 

3ft|!V)ouiit  Morgan    3' 

3H  Mount  EHiott    ^U 

5j5'Mysore,  los ji 

3Jj,  Naniaqua,  £'2 4 

26/9  N'ndydroog,  10/  27/ 

22/ i  iO.'regum    10/    22/ 

li  I  Do.  Pref.,  10/ iJ 

5g     Olavi  Mines  &  Rly.  £1      jg 


li/9;Pah>lit  Consols.  5/  . .. .  ii/io*  ii/ij 

»^:i     Dirt  Tintrt      r,  ■'-.■* 


;oji  ;Rio  Tinto,  ^5    7,5 

jg  iKussian  .vl'iiing tU 

3A 
25/ 

2 

3,\ 


26/9 
20/9 
48/ 


St.  j  nbn  del  Key 16/ 

faissert,£i ,a 

Spasskv  Copper  31 

Sulphide  Corp.,  15/ 24,5 

Talibujiin  Cou^lI.  18/  .,     2J 

i^if^'i" 3j 

1  iiarsis   , (jl 

Waihi ^ 

Waihi  Grand  Junction  27/ 
Z 'nc  Coi|'ot..uon 21/3 


Preference  , 


47/9 


5i 
23/3 
3A 
3H 

4 
26/6 
22/6 

Ii 
5i 


60J 
'h 

16/ 

14 

3i 
25/6 

2j 

3ii 
26;  3 

22/ 

49,6 


HOME 

RAILWAYS. 

Gross  Traffic 

Cross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Naue. 

In.  or 

■sa 

Uloc 

Amt. 

dec.  on 

6t 

Anit. 

dee.  OB 

1913- 

«? 

Wi. 

Barry 

Feb.  22 

16^060 

£ 

—          22 

8 

130.248 

4- 

2,^4r 

Brecon  and  Merthyr 

>i     22 

2,645 

+         33 

H 

18,327 

4- 

885 

Cambrian 

i>     22 

5.338 

+     135 

8 

38,108 

4- 

680. 

Central  Loni on 

M        21 

5,163 

-       3J2 

8 

41.480 

— 

1;lSi 

City  and  South  London    . . 

..       21 

2,752 

-   336 

8 

22,876 

— 

East  London 

Nov.  a 

3,875 

4-       810 

37,7 17 

4- 

^■m 

Fumess         

Feb.   23 

10,273 

—       143 

8 

78,534 

— 

1,666 

Great  Central 

•  •     21 

111,900 

4-     1,200 

8 

880,900 

+ 

19.900 

Great  Eastern 

1.     22 

101,300 

+  2,700 

8 

787,700 

+ 

9,10a 

Great  Northern 

•  f     21 

122,300 

+     4,000 

8 

961,000 

+ 

2a,7oo 

Great  Western 

t.     21 

264.000 

4-    4,000 

8 

2,086,000 

■f 

37.000 

Hull  and  Barnslejr  . . 
Lancashire  atid  Yorkshire. 

f»        23 

14,585 

+           92 

8 

105,217 



8.344 

.1       22 

111,200 

—  2,050 

8 

844.700 



12,600 

Lon.  Brighton  &  S. Coast.. 

,.       21 

5l,4S6 
285,000 

+  1,093 

8 

432,162 



849^ 

London  &  North  Western.. 

•  1       22 

—  5,000 

8 

2,228/xx) 

+ 

9.000 

London  &  South  Western.. 

■  1       22 

84,200 

+     700 

8 

671,000 

-~ 

600 

London  Electric 

1)       21 

1*.!25 

+         35 

8 

117.415 



rij 

12,^95 

Metropolitan 

M       22 

17.686 

+    1,661 

8 

143,776 

+ 

Metropolitan  District 

•  •       21 

13,223 

+       180 

8 

105,534 

— 

44» 

Midland         

»       21 

257,000 

—  3.000 

8 

2,041,000 



1^)00 

North  Eastern 

•>       >> 

206,000 

—  3,000 

8 

1,571,000 

t- 

J,pOO 

North  London 

t>       22 

7,906 

—      730 

8 

64,685 



2^057 

North  Staffordshire 

M       22 

19.910 

-       .^ 

8 

156,560 



£80 

Rbymney       

■  >       22 

7.7»2 

+         » 

8 

60,126 



2,00+ 

South  Eastern  &  Chatham. 

It       2> 

81,644 

+   «,545 

8 

596,710 

— 

5.776 

TaffVale       

.,       22 

21,533 

4-       142 

8 

163,740 

" 

4,047 

*  From  Jan 

.  I.       a 

kfonths. 

SCOTCH  RAILWAYS. 


Caledonian 

Feb.  n 

90,300 

—  4,100 

8 

690,700 

—  12,000 

Glasgow  &  South  Western. 

..    <2 

32,500 

—    1,700 

8 

257,600 

—    4.000 

Great  North  of  Scotland  . . 

>.  21 

9.320 

4-           80 

8 

69.860 

4-     1,959 

Highland       

>.  22 

11,412 

+     1.647 

8 

76,567  1  +     4.25a 

North  British 

<•  22 

92,000 

—  1,700 

8 

706,500  |—    8.400 

IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern  . .  . . 
Gt.  Southern  and  Western. 
Midland  Great  Western  .. 


Feb.  20 

«,45i   —      i«3 

8 

19.374 

„  20 

1.445    —        73 

8 

9.484 

II  20 

18,835    —   1|200 

8 

138,473 

II  20 

23.354   —  3.063 

8 

179.753 

K    «0 

12,039    +        >3 

8 

83,518 

381 

1.279 

5.745 

240 


FOREIGN   RAILWAYS. 


Naue. 


GROSS  TRATPIC  FOK  WEEK. 

In.  or  dec. 
Amount       on  last 
\ear. 


Week 
!  ending 


Alcoy  and  Gandla . . 

Anglo-Chilian 
Antofagasta    (Chill) 
Arauco 
Argentine     . . 
Argentine  N.E. 
Argentine   Trans... 
Bilbao  R.  and  Canta 
Bjlivar 
Brazil 

Brazil  Gi.  Southern 
Brazil  N.  Eastn.  .. 
B.  Ayres  &   Pacific 

Do.      Central. . 

Do.  Gt.  South'n 

Do.       Western 

Do.  Ensenada 
Central  Argentine. . 
C.Ur'g'ayofMte  V. 

Do.   East'n  Ex. 

Do.  N;rth'nEx. 

Do.  West'n  lix. 
Colombian  National 
Cordoba  Central  . . 
Costa  Kica   . 
Cuban  Central 
Dorada  Extension . . 
Egyptian  Delia 
Entie  Rios  . . 
Gt.  South,  of  Spain 
Gt.  West  of  Brazil.. 
Havana  Central     .. 
Inier.  ot  C.  Amer.. . 
La  Guairaaud  Car. 
Leopoidina  . , 
Madeira- Mamord  .. 
Manila 

Midland  of  W.A.  .. 
Midland  Uruguay . . 
New  Cape  Cent.  .. 
N.W.  ot  Uruguay  .. 
Nitrate 
Ottoman 

Paraguay  Central  . . 
Peruvidn  Corpn.    . . 
Puerto  Cab.&V'len. 
Salvador 
San  Paulo    . . 

Taltal 

United  ot  Havana.. 
United  of  Yucatan.. 
Uruguay  Northern 
West'n  of  Havana. . 
W.  Pass  and  Yukon 
Zafra  and  Huelva. . 


Feb.  a 

Jan. 
Keb.  3 
Nov. 
Feb.  5 


Jan. 

Dec. 

Jan 

Feb. 

Jan. 
Feb.: 


Jan. 
Feb. 
Dec. 

Keb. 
Jan. 
Jan. 
Feb. 


Ps 


Jan. 

Jan. 

Feb.: 

Dec. 

Feb. : 

Dec. 

Jan. 


Feb.] 
It    s 

Jan. 

Feb.  3 

Jan. 
Feb.  a 
•  >    I 
Dec. 
FeD.  2 
Jaa.  I 


£ 
30,500 

27,700 

40,320 

8.550 

33.353 

5.495 

2,3 10 

6,827 

8,51.0 

100,400 

Mis. 23, 500 

Mls.31.700 

119,000 

25,209 

145.000 

62,00c 

80a 

125,000 

15,750 

i.977 

2,820 

2,801 

9,800 

36,255 
8,478 

20,108 
7.6co 
•0,278 
17,100 
Ps-73,237 
.9,206 
6,3I( 

39.370 

10,250 

38,876 

7,800 
6,372 
14,549 

11,702 

1.763 
•24,500 

32,393 

7,493 

2,720 

(1,067,162 

4,000 

$56,500 

3-,689 

27,293 

49.6J9 

fe53,;ou 

2.713 

5,2*2 

t2,l66 

15,067 


CROSS  TRAFFIC  TO    DfTK. 


£ 
Ps6,jao 

3.000 

5,370 

1.238 

2,510 

1.347 

790 

2.J75 

133 

7.982 

Ms7,ooo 

M  19,252 

lt},o..o 

2,542 

13,000 

7.385 

100 

21,000 

1,093 

213 

.39 

497 

300 

1,610 

973 

767 

6oo 

411 
.  900 

P«6i73« 
2,838 

125 
7,315 

8,136 
262 
136 
461 

1,43s 
278 

—  *82,503 
4-        6,277 

T  1,644 

—  180I 

*-«l53.697 

—  1,250 
+    $18,250 

—  9,426 

—  299 

—  720 
+  (13,200 
+  309 
<■  _    174 

+  738 


Amount 


I  In.  or  dec. 
on  last 
year 


„     £ 

P8.I32,500 

27.700 
277,494 
98,362 
1,815,860 
223,413 
64,530 
6,827 

52,775 
1,05 1, coo 
M  23,500 

M282,2SO 
3,068,000 

l8l,82c 
3,' 62,905 
1,621,000 

31,752 
4,022,500 

428,f95 

146,14b 

80,823 

67.169 

9,800 

1,396,260 

195,871 

299.311 

7.600 

259,462 

411), 60c 

Ps  427,024 

122,668 

1-6,546 


10, 

2j7i 

162 

47. 

70, 

72. 

9 

»"79. 

88, 

3<, 

106, 

87,420, 

«75oi 
2i6, 
187, 
«97. 

S526, 

13. 

178, 


„  £ 
— Ps.31,100 

J.ooo 

11,684, 

12,634 

216,775 

807 

2.520 

-  2,175 

+  1.791 
-63,7:9 

—  MIS7,ooo 

—  Ms92,a5« 

—  323,000 
f  32,640 

-  636,095 

—  212,778 

—  540 

-  56,969 

-  51.392 

-  13.957 

-  13.583 

—  i.491 
f  300 
4-      162,675 

—  15.904 

—  10,905 

-  600 

4-  12,256 
+         54,106 

— Pa  14,396 

-  8.57J 
+  3.538 


,2;o 

243 
467 

.175  - 
,8S4 
,879 
,095 
.920 
104 
,252 
,230 
■34 
000 
4SO 
.173 
037 
,072 
,800 
519 
549 


15,667   4- 


13.165 

60,947 

85a 

490 

5.791 

i.:70 

•31,856 

4.693 

5.154 

16,120 

8510,592 

1,250 

$62,910 

29.253 

2.349 

12,520 

$97,700 

2,297 

_6,633 

758 


S  From  April  I.      a  11  days.      •  Montbf.       t  From  Jan. 
c  Nett.  I  15  days. 


{  From  julyx. 


February-  28,  191 4. 


^be  Jnvestors'  TRcpiew. 
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COLONIAL  RAILWAYS. 


-Beira 

Canadian  Northern 
Canadian  Pacific  .. 
Gr.  Trk.  Main  Line 
Canada  Atlantic  ., 
Gr.  Trk.  Western.. 
Do.  Det.G.  H.&  M. 
JDo.  Pacific  Prairie 

SRCt.&  Lake  bupr. 
Mashonaland 
Rhodesia 


Dec 

♦ 

Feb 

21 

,, 

21 

,, 

21 

,, 

21 

,, 

21 

.. 

21 

2( 

Dec 

« 

,, 

♦ 

m           I  It 

£46,03!  —  £3.873 

336,600  —  5Si5=o 

l,79?,ooo  —  541,000 

£"33.«72   —  £16.245 


£8,462  I— 
£25,274  — 
£8,486   — 

fl6,i27  j- 
£61,246  I 

£78,637  I 

♦  Months. 


£283 

£2.137 

£139 

£3.850 
£r,oio 
£9,221 

t  Jan, 


I5,8SS,200 

88,286,000 

£997,701 

£58,087 

£187,819 

£63.712 

£"0,739 

£983.595 

£1.2381,581 


+  1,146,00a 

—  1,829.000 
£61,234 

'3.851 
.".279 
£',283 

—  £l<.6l7 
+   £167,881 

—  £55.352 


s 


INDUN  RAILWAYS. 


Ks. 

^~^ 

Ks. 

■ 

Ks. 

Rs. 

Assam  Bengal 

Jan. 24 
Feb.  21 

1,40,000 

+ 

5.345 

: 

23.73.699 

+    1.31.322 

Barsi  Light  . . 

30,700 

+ 

2,200 

1 

55.87.900 

+    1,62,150 

Bengal  &N.-W.     ., 

Jan.  24 

4,34,620 

■(- 

"4,717 

65,39.469 

—    1,88,252 

Bengal  Dooars 

Nov.  I 

15.304 

— 

205 

+ 

62,930 

+           229 

Do.    hxtension  .. 

t,     1 

25,440 

+ 

7,599 

t 

116,241 

+       29,061 

Bengal  Nagpur 

Jan.  31 

9,15,000 

4- 

14,000 

: 

1,40,49,000 

—   2,33,000 

Bombay    &    Baroda 

Feb.  14 

14.39,000 

+ 

76,000 

I 

2,53,62,000 

+    6,91,000 

Burma 

Jan.  24 

5.15,809 

— 

'.40,492 

70,98,671 

+    3,85,346 

Delhi  Umballa 

Feb. 14 

5!,ooo 

— 

6.341 

2 

12,45,692 

-      58,067 

£ast  Indian. . 

,.    21 

19,57  000 

— 

60,000 

I 

4,15.78,000 

—  13,03,000 

Gt.  Indian  Penin.  . . 

,,    21 

21,86,000 

+ 

1,16,000 

t 

3.93.21,939 

+  18,99,578 

Lucknow-Bareilly. . 

Jan.  24 

56,398 

*• 

4,236 

I 

6.45.472 

-      87,178 

Madras      and       S. 

Mahratta  .. 

,.    31 

8,20,000 

+ 

285 

J 

l,34.2l.9»3  +     3.90,099 

Nizam's  Guar. 

..    3< 

1,44.861 

+ 

7.361 

I 

22,67,370 

+       61,957 

Robilkund    .. 

..    24 

38.518 

— 

3.259 

I 

6.20,255 

—       18,254 

South  Indian 

..    3' 

5,41,950 

+ 

9,716 

I 

87,59,000 

—   2,02,423 

Southern  Punjab  . . 

Nov.   1 

5,04,291 

+ 

96.213 

: 

9,31.986 

+    1.22,722 

t  April  1.        S  Month.        t  Oct. 
UNITED  STATES  AND  MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.VV. 
Colorado  &  South'n 
Denver  &  Rio  Jan. , , 
Inter,  of  Mexico  .. 
Louisv'e  &  Nasbv'e 
llexican 

Do. 

Do. 
Missouri  Kansas 
Missouri  Pacific 
National  of  Mexico. 
Seaboard  Air 
Southern 


Feb 

21 

,, 

14 

,, 

21 

,, 

ai 

„ 

14 

,, 

14 

,, 

21 

Ian. 

* 

a 

Feb 

21 

,, 

21 

,, 

14 

,, 

'4 

,, 

21 

« 

583,000 
250,000 
231,000 
391,000 
220,000 

1,074,000 
197,900 
366,100 
823,300 
524,000 

1,092,00c 
604,000 
5')3.ooo 

1,271,000 


I  ^ 

1 —  179,000 

j —  52,000 

I —  51,000 

t—  34,000 

I  +  67,000 

j—  110,000 

+  49,800 

—  77.400 

!+  17.400 
' —  82,000 
i —  108,000 

: 552,000 

{  +  7,000 
1 38,000 


9 

2,352,400 

8,749,000 

8,755,030 
15,427,000 
t  5,955.000 
36,027,000 
I  1,397.700 
I  366,100 
'  823,300 
!  2i,75J,ooo 
!?4o,04i.ooo 
i»  3,837.000 
I  15,389,000 


+  538,000 
+   257,000 

—  1,096,000 
461,000 
473,000 
113,000 
140,400 

77,400 

17,400 

321,000 

—  1,244,000 

—  3,528,000 
+   442,000 


Nett.        a  Gross.        t  From  July  i.        1  Jan.  i. 
MONTHLY    STATEMENTS. 


NEXT   EARNINGS   FOR    MONTH.        NETT    EARNINGS  TO   DATE 


Month. 


Atchison 

Atlantic  Coast  Line 
Baltimore  &  Ohio  . . 
Canadian  Northern 
Canadian  Pacilic  . . 
Chesapeake  &  Ohio 
Chicago  &  N,\V.  .. 
Chicago  Burl.  &  Q. 

8bic:igo  G.W. 
bicago  Mil.  &  S.P. 
Colorado  &8outhern 

Cuba 

Do 

Delaware  &  Htid.  .. 
Denver  U  Rio 

Erie 

Gr. Tr.  Main  Line.. 
Canada  Atlantic     . . 
Grand  Trunk  Westn 
Do.Det.G.H.&Mil. 
Gt.  Northern 
Illinois  Central 
Kansas  City  Southn. 
Lake  Shore  cc  Mich. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Miss.  K.  A:  Texas  .. 
Missouri  Pdcific    . . 
New  York  Cunt. \H. 
N.Y.  N.  Haven  &H. 
New  York  Onl.^W. 
^atl.  of  Mexico' '  , . 
Norfolk  &  Western. 
Northern  Pacilic   . . 
Pennsylvania 
Pennsylvania  Co.  .. 
Steading 
Rock  Island. , 
Seaboard  Air 
Somh«rn  Pacific   . . 
Southern 

St.  Louis  &  San  F. . 
Texas  U  Pacilic     . . 
Gnion  Pacific 
Wabash 


Jan. 
Dec. 

Jan. 

Dec. 


Ian. 

Dec. 


Nov. 

Jan. 
Dec. 


Amount. 


Tan. 
Dec. 


Jan. 
Dec. 


Dols. 

2,0I3,0CO 

1,317,000 

1,639,000 

352,'JOO 

4,227,000 

915,000 

1.632,000 

2,447,000 

21tS,000 

2,642,000 

3I4.OCO 

458.343 

172,191 

25S,oo(; 

475,000 

9ti,ooo 

£146,000 

i"a.95o 

^15.350 

£6,^00 
4.207,000 
I  017.000 

302,000 
93,00.1 

593,000 
1,11  J.COO 

369,000 

1,172,000 

1.913,000 

1,098,000 

92,000 

122,000 
1,065,000 
2, 199, COO 
3, ',69,000 

4,6o2,(j28 

1,682,908 

1,207,000 

674,000 

1,824,  00 

2,009,000 

851.000 

463,000 

1,703,000 

2,487 


In.  or  Dec. 
on  last  year 

DoTs.~ 

-  224,000 

12,000 

■  461,000 

82,700 

■  i6g,ooo 

31,000 

-  164,000 

■  302,COO 

94,000 
58.000 
32,000 
45.93* 
26,964 
465,000 

-  124,000 

-  I2I,OOC 

-  JC65O 

-  £5.450 

■  £4,600 

■  £2,900 

■  383.000 
105,000 

6,000 

■  271,000 

•  130.000 

•  525,COO 

•  171,000 

•  342,000 

•  140,000 

■  75,000 
— 2,629,000 

—  182,000 

—  376,000 
+  loS.ooo 

—  697,885 

—  996,206 

—  gi,ooo 
+   62,000 

362,000 

lU.l-OO 

—  459,000 
+   4.oi« 

—  26,000 
186,000 


zSl 

7 
6 
7 
7 
6 
6 
6 
6 
6 
6 
7 
6 
6 


Gross  earnings. 


TRAMWAY  AND  OMNIBUS.- 

-HOME. 

Bath  Eleclric 

Feb.  18 

I 
729 

+ 

£ 
13 

4.8S0 

_ 

105 

Bristol 

..    20 

7.519 

+ 

1.394 

53,489 

+ 

3,400 

British  Elec.  Tract, 

..   20 

S-'.S'O 

+ 

3.391 

394,291 

+ 

8,815 

DnbiinUn:ie.( 

,.     23 

5.252 

+ 

187 

37,496 

— 

2,407 

Gearless  Motor  Bus 
HaslinKs  an.l  Dist. , 

..     21 

434 

+ 

434 

3,333 

+ 

3.333 

„     18 

714 

+ 

52 

5615 

— 

207 

Isle  ol  llian.'t 

..     21 

'■'» 

+ 

42 

* 

6.693 

+ 

529 

Lancashire  United.. 

„     18 

1.544 

+ 

244 

10,730 

+ 

1,445 

London  Cnty.  Cnol. 

..     II 

41.567 

+ 

830 

1,911,244 

4- 

7.142 

London  General    .. 

>.     21 

54.910 

+ 

3,908 

8 

429.IM 

4- 

433 

London  United     ,. 

1.     20 

5,62a 

+ 

666 

t 

38.769 

+ 

460 

Metropolitan    Elec. 

.)     20 

8,521 

+ 

494 

t 

60,414 

— 

3S1 

Nat.  Steam  Car    .. 

n     21 

3.65S 

+ 

1.673 

J 

58,297 

4- 

25,814 

Provincial    .. 

..     21 

1.603 

+ 

144 

• 

35.211 

4- 

I.9S1 

South  Metrop.-^litan 

..     20 

996 

+ 

344 

t 

7,066 

4- 

1,929 

Sunderland.. 

..    iS 

576 

+ 

BS 

16 

9.072 

+ 

1.043 

Iramwavs 

(M.E.T.)Omnibus 

..     21 

8,o36 

+ 

7,320 

t 

59.731 

4- 

5S.230 

Yorks.  (Wei.  KdiiR.) 

..     22 

I.4.'i8 

+ 

172 

8 

11,^71 

4. 

014 

t  hron 

1  Jan,  I, 

♦  Oct.  I. 

Apt.  t 

Nov.  I. 

TRAMWAY  AND  OMNIBUS.- 

-FOREIGN 

AND  COLONIAL. 

£ 

£ 

£ 

£ 

Anglo-Argentine    . . 

Feb.   25 
Ian.  230 

56,516 

4- 

1314    • 

455,119 

4- 

'7.384 

Auckland  Klectrlc. . 

23.553 

4- 

3.4351   « 

159.090 



3.434 

Bombay  Electric  . . 

Nov. 

R«  3.21.943 

+  R8. 12,267)    9 

R«33.65.304 

4  R3.45.'«3 
4-M.54.032 

Brazilian  Street    . . 

Jan. 

Mis  j<,689 

4-Ml8.8,4li     6 

MU.319,153 

Brazilian  Traction  . 

Feb.  21 

56.639 

4- 

7.77: 

31 

2,935.989 

•t- 

310,125 

do. 

Jan.    i 

242.389 

4- 

34,139 

242,389 

4- 

34.IJ4 

Brisbane 

Jan. 

28.330 

4- 

3.52"; 

I* 

28.i30 

+• 

3.}30 

British  Columbia  . . 

..     5 

•215.956 

4- 

•  16.488 

•  1,437.361 

- 

•13,960 

B.  A.  Lacroze 

Jan    * 

43.651 

— 

950 

316,516 

4- 

H.3»7 

B.  A.  Port  &  City  . . 

Dec. 

8,070 

4- 

1.854 

12 

84,259 

4- 

2,7'} 

Calcutta 

Feb.  21 

Rs.66,874 

4- 

Rt.4,620 

Rs.537.244 

4- lis.  25.460 

Cartacena  &  Her.  . . 

Jan. 

2,776 

— 

548     • 

2.776 

348 

Cordoba  Light 

P.  &  T 

.. 

12,735 
•31,228 

4- 

836 

10 

ns.-^s 

4- 

'I.904 

Georgia 

Fek  21 



•  17.323 

I 

•31,228 

— 

««7,323 

Hong  Kong.. 

•'9.757 

4- 

•  10,719     * 

•103.514 

4- 

•30,270 

Kalgoorlie    . . 

Dec.  S 

990 

12 

34.510 

La  Plata 

Jan. 

5,296 

— 

279 

I 

5.296 

279 

Lima 

„      ! 

19.830 

4- 

3.848 

I 

19.830 

4- 

3,848 

Lisbon 

Nov. 

MISIS5.946 

— 

Madras 

iFeb.  1511 

R».  28,738 

4- 

R»3,35o 

• 

Rs   86,877 

4-Rs.  8,3<S9 

Manaos 

Jan.     8 

1.752 

— 

3.280 

9 

'7.994 

— 

4,497 

Manila 

..      IS 

»6«,100 

-~ 

•i2,6ao 

1 

•66,100 

— 

•  12,600 

Melbourne  . . 

>.       i 

68,500 

». 

— 

— 

Mexico 

,.      5 

•285,348 

— 

•6,028 

* 

•28S.318 

— 

•6.738 

Para 

I'eb.  22 

3,648 

— 

53ll  12 

40.926 

— 

8,266 

Puebia 

Jan.     } 

•65.300  i  4- 

•8.800J     I 

•65.300 

4- 

8,800 

Rangoon 

')ec.    5 

5,093 

4- 

2771     • 

55,4'8 

4- 

6,464 

Singaiiore  Electric . 

Feb.  21 

•  12,008 

— 

•352      • 

•96,50' 

4- 

•5,471 

Toronto 

Jan.     $ 

•  407.608 

4- 

•31.833!     • 

•407.608 

♦• 

•31.835 

United     Light   and 

1 

Railways  .. 

»      i 

•  208,762 

4- 

•7.2721    3 

•833.166 

4- 

•54,685 

United     of    Monte 

Video 

Jan.                38,256 

4- 

195      3 

ioi,o)5 

— 

72 

Vera  Cruz    .. 

„     S         «3i.8oo 

4- 

•3,000,     • 

•  31.800 

4- 

«3.ooo 

Winnipeg    . . 

,.     J       « 1 56,493 

4- 

84,528;     • 

•  156.493 

4- 

•4,528 

•Jan.  I     n  IS  days.  628  days,  i  Nett.  0200  days,   t  Including  Port  Elizabeth 


RUBBER  COMPANIES. 


Name. 


Anglo-Ceylon,  jTi 

Anglo-Dutch  Plantn.ifi 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra.  i7/6pd.. . 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  fi 

British  N.  Borneo  Trust. 
„£i  

BukitCloh,2/- 

Bnkit  KajanK,  £1  

Bukit  Mertajam,  2/-. . . 

Bnkit  Rajah,  £1 

Bukit  Sembawang,  2/-, 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  a/-  ... 
Consolid  ited  Malay,  2/. 

Dainansata,  £1  

Dolok,2/- 

Eastern  Internal,  £1  .. 
Federated  Selan»;or,  £l  , . 
General  Ceylon, £1  ... 

Glen  Bervie,  £1 

Glendon,£i 

Glenshiel,  £1 

Golconda,  £1  

Golden  Hope,  £\ 

Grand  Central  £1 

Gula-Kalumpong,  £1   . 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    . 
Java  Inv.  Ln.&Ag.l5/-pd. 

Java  United,  £1 

Jong  Landor,£i 

JugraLand&Kub.,  £1 
Kamuniiig(l'erak),  2;  . 

Kapar  Para,  £1 

Kepong,  2/- 

Kepllinalla,  £l    

Klanang  Produce,  as.  . 
Kuala  Luiiipnr,  £l    ... 

Labu,2/-  

Lanadron,  £1 

Langen  (Java)  £1 

Langkat  Sumaita.  £i  ■ 


Last    This 
Week  Week  I 


3i    I  Lanka  Plantations,  £1 

16/3  I  Ledbury.  £1 

10.'    ilLinggi  Plantation, 3/    .... 

3      l|  London  Asiatic,  3/ 

j^  pmljLumut,  £1 

■,unuva,£l 

'alacca  Ordinary,  £1  ... 


Last  I  This 
Week  Weak 


li  Li 
lol  j  M 
2H    iM 


.lalayalam,  £1  pd. 
,£' 


iMembakut,, 

;  Merlimau,  2/ 

I  Mount  Austin,  £1 

Mnhesa,  £1 

North  Borneo  State,  £1. 

North  Hummock,  £1   .. 

Pataling,a/- 

iPeiinaiiuila.  £1 


IPerak,2S 

JP.P.K.  (Ceylon),  £1 

{Ruliber  Est.  of  Ceylon, £1 
'Rub.Est.  of  Johore,  £1  .. 
Rub.  lnvest.Trnst,io/-pil. 
!  Rubber  Share  Trust,  10/. . 

Sagwa,  £1 

'St.  George,  £1    

jSapumatkande,  £1    

ISeaUild,  £1 

Sekong, £1  

ISelangor,  a/ 

Sendayan,  £1 

Seremban,  £1 

Sialang,  £1 

Singapore  Para,  2/  

Straits  S.  (Bertain),3/ 

Sumatra  Cousd.,  £2 

Sumatra  Para,  2/ 

SungelChoh,  £1    

Sungei  Kapar,  2/- 

SungeiSilak.fi    

Sungci  Way,  £' 

Tali  Ayer,  £i 

landjoug,  £1  .. 
Tanjong  iVlalim 

Tebtau,  £1  

Tremeibye,£i    .... 
United  Latikat,  £1 
United  Serdang,  2/- 
Unlted  Sumatra.  2/- 
Vallambcosa,  2/ . . . . 


7/6  pd. 


CAifBSi.fN  Raii.w.ays  To.— From  the  railway  and  its  ageols 
gross  receipts  were  ;^'358,o64,  and  working  expenses  ;f 2 '6,874, 
leaving  ;i'i4!,ioo  lof  nett  income.  .This  was  mad*  up  to 
/i48,j6o  by  the  miscellaneous  receipts  now  segregated  from 
those  of  the  railway— viz..  steamboats,  &c.,  and  adding  £-;,oSa 
brought  forward,  there  was  altogether  ;ii<;s.J40  <«  *>«  ^^^^ 
■with,  out  of  which  the  "  A,"  "  H,"  and  "  C  "  debenture  stocks 
get  their  full  interest  and  the  "  D  "  non-cumulative  debenture 
stock  i\  per  cent,  for  the  year.  The  balance  left  was  ^^32,730, 
out  of  which  ;£i4.ho3  was  carried  to  the  reserve,  leaving  /8,i34 
to  be  carried    forward. 

ROBAETS,  LimnoCK  AND  Co.— The  balance  sheet  of  this  private 
bank  as  at  January  31  shows  increases  of  ;fio5,oia  to 
/3,873,830  in  current  and  deposit  accounts  and  £-i,(>^y  to 
2ia3,366  in  acceptances.  Against  these  cash  is  ^55,156  up  at 
;£c)4o,565  and  money  at  call  and  short  notice  is  ;£36,40o  higher 
at  £^ia\c,'^o.  Investments  in  Consols  and  Exchequer  bonds  are 
unchanged  at  ;^  173,500.  British  Indian  and  Colonial  Covern- 
ment  securities  have  risen  by  ;f3.i34  to  /"3.66a.  and  other 
securities  by  /73,393  to  /•  73,901;,  but  bills  discounted  and 
advenoes  have  boon  reduced  by  ;f43,o6o  to  £,i,T3ifi2fi-  Free- 
hold bank  premises  have  been  written  down  by  ;fio,ooo  to 
_^iio,ooo. 


3o8  Zbc  gnvestovs'  1Re\iew.         phbrlarv  ^s,  ,9.4. 


The    Subscription    List    will    close    on    or    before    Monday,    March    2nd,     1914. 

CITY  OF  RIGA  4i%  LOAN 

FOR    £1,322,751 

(Equals  Roubles  12,500,000). 

Issued  under  the  authority  of  a  Resolution  of  the  City  Council  sanctioned  by  the  Imperial 

Government  of  Russia. 


The  Loan  is  redeemable  within  39  years  under  the  operation  of  a  Cumulative  Sinking  Fund 
of  1  per  cent,  per  annum  which  will  be  applied  in  drawings  of  the  Bonds  AT  PAR,  the 
first  of  such  drawings  to  be  made  on  14th  February,  1915. 

The  City  reserves  the  right  at  any  time  to  accelerate  Buch  Sinking  Fund  subject  to  six  months'  previous  notice  to  the 
Bondholders. 

The  Bonds  are  free  both  as  to  Principal  and  Interest  from  all  taxes  of  the  City  or  of  the  Imperial  GoTernment  of 
Russia.    They  will  be  to  Bearer  in  denominations  of  £20,  £100    £500  and  £1  000,  or  their  equivalent  in  Roubles. 

Principal  and  Interest  will  be  payable  in  Sterling  in  London  at  tha  Oflices  of  Messrs.  Lazard  Brothers  i  Co., 
W  Threadneedle  st,  London,  E.G.,  or,  at  the  holders'  option,  at  Banks  to  be  designated  in  Russia. 


Messrs.  LAZARD    BROTHERS    &  CO.  oSer  £1,322,700  of  the  above 
Bonds  for  sale,  at  the  price  of 

91 2  pen  cent., 


£5 
£26 
£20 
£20 
£20 

PAYABLE    AS    FOLLOWS: 

Os.  per  cent,  on  Application; 
lOs.     „        ,,        on  Allotment; 
Os.     „        .,        on  7th  April,  1914; 
08.     „        „        on  15th  May,  1914; 
Os.     „        „       on  15th  June,  1914. 

£91 

10a. 

Payment  in  full  may  be  made  on  allotment  or  on  any  subsequent  instalment  date  under  discount  at  the  rate  of  2  per  cent,  per 
annum. 

Interest  is  payable  half-yearly  on  the  14th  May  and  14th  November,  and  a  Coupon,  payable  14th  November,  1914,  for  the 
interest  on  the  instalments,  calculated  from  the  due  dates  of  the  allotment  money  and  subsequent  instalments,  will  be  attached  to 
the  Scrip  Certificates. 

Scrip  Certificates  will  be  issued  in  exchange  for  Allotment  Letters,  on  which  the  allotment  money  has  been  paid,  on  and 
after  the  31st  March,  1914,  and  notice  will  be  given  by  advertisement  in  due  course  when  the  Scrip  Certificates  will  be  exchangeable 
for  the  Definitive  Bonds. 

The  following  information  has  been  furnished  by  the  Mayor  of  the  City  : — 

1.  The  City  of  Riga  is  the  most  important  seaport  in  the  Russian  Empire. 

2.  It  has  a  population  of  upwards  of  500,000  inhabitants. 

3.  The  Revenues  of  the  City  for  the  last  three  years  have  been  as  follows: — 

Revenue  d„     „ 

Duties  from  Revenue  o,^^^ 

v.,,,..,^;„„  from  Property  m.I;iIV™i  Duties,  Total 

Yearend.ng.  j^  ^1  belonging  ^r°Z^''  Taxes  and  Revenue. 

Estate.  to.the  ,^^"j^«-  Revenues. 

l«h  Jan.,  19H  ...      £147,580      ...      £74,3W      ...      £251,179      ...      £M0,094      ...      £913,193 

14th  Jan.,  1912      £158,246       ...       £82,155       ...       £275,232      ...       £427,151       ...       £942,784 

14th  Jan.,  1913      £177,827      ...      £96,171       ...      £345,901      ...      £535,098      ...    £1,154,997 

4.  The  Revenue  derived  from  property  belonging   to  the   City   and  from   Municipal 
undertakings,  and  included  in  the  above  figures,  was,  for  the  year  ended  14th  January,  1913        £442,072 

5.  The  annual    amount   required   for  interest   and  amortization   of  existing   loans, 

including  the  present  issue,  is £215,481 

6.  The  total  Assets  of  the  City,  exclusive  of  those   resulting   from  the  expenditure 

of  the  present  loan,  amount  to £5,770,941 

7.  The  total  funded  debt  of  the  City,  exclusive  of  the  present  loan,  is  £2,044,007 

8.  The  present  loan  ranks  pari  passu  with  the  existing  loans. 

9.  The  proceeds  of  the  present  loan  will  be  applied  in  the  extension  of  the  Electrical 
Works,  Water  Works,  and  Gas  Works,  and  other  Municipal  undertakings  and  improvements. 

Where  no  allotment  is  made,  the  deposit  will  be  returned  in  full  through  the  post  by  cheque  at  the  applicant's  risk,  and  in  the  case 
of  partial  allotment,  the  balance  of  the  deposit  will  be  appropriated  towards  the  sum  due  on  alloiment. 

Interest  at  5  per  cent,  per  annum  will  be  charged  on  instalments  in  arrear,  and  failure  to  pay  any  instalment  on  the  due  date  will 
render  previous  payments  liable  to  forfeiture,  and  the  allotment  to  cancellation. 

It  is  intended  to  apply,  in  due  course,  to  the  Committee  of  the  Stock  Exchange  for  a  special  settlement  and  quotation  of  the  Stock, 

The  original  letter  from  the  Mayor  of  the  City  embodying  the  information  given  above,  and  a  Certificate  Irom  Dr.  Jur.  R.  von 
Buengner,  one  of  the  leading  lawyers  in  Riga  certifying  that  he  has  examined  the  documents  authorising  the  loan  and  found  them  in 
order,  can  be  inspected  at  the  office  of  Messrs.  Paines,  Blyth  &  Huxtable,  14,  St.  Helen's  Place,  London,  EC,  during  business 
hours  whilst  the  list  is  open. 

Full  Particulars  and  Application  Form  can  be  obtained  from  Messrs.  Lazard  Bros.  &  Co.,  40  Threadneedle  Street,  London,  E.G. 

Note. — In  this  Prospectus  Roubles  are  converted  into  sterling  at  Rs.  g.45  to  the  £. 

26th  February,  1914. 


February  28,  1914. 
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SCOTTISH  UNION  &  NATIONAL 

mSORtNCE  COMPIIIV, 

KSTAULIBUKIJ     1824. 

FUNDS     OVER    £10,000,000. 


FIRE  (INCLUDING  lOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  OUftCLARr,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY  AND  EMPLOYERS'  LIABILITY 
INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 
Pleane  apply  fur  particidam  to 

Edinburgh:  3S,  St.  Andrew  Square. 
London:  5,  Walbrcok,  E.C.,  and  S,  Pall  Mall.  S.W. 

GITlf  LIFE  ASSURANCE  COMPANY.  LIMITED. 

LIFE    ASSURANCE.  HOUSE    PURCHASE. 

Special    Children's    Policies.    Partnership   and  Endowment  Assurance. 
OVER       £1,500,000       ADVANCED      TO        POLICY- 
HOLDERS FOR  PURCHASE  OF  HOUSE  PROPERTY. 

PROSPECTUS  POST  FREE.       liooci  Prospects  for  Active  Agents. 

THE  CITY  LIFE   ASSURANCE   COMPANY,  LTD., 

e,    Paul    street,    Finsbupy,    London,    t.C. 

M,  GKivGORV,  Managing  Director. 


ASSURANCE    COMPANY 
LIMITED. 


"P  JE3:  c£s  i%r  x  :2ss: 

EsTAUI.ISHlil*    1762. 

Hasd     Ofnoem:    19    &    70,     LOMBARD    ST.,     LONDON,    E.C. 
Total  Assets  Exceed  £16,000,000. 
Claims  Paid  Exceed  £90,000,000. 

Chairman-Rx.  Hon.  LORD  GEOKGIi  HAMILTON,  P.C,  G. C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Prohts  followin)^  Fire,  Worltineirs  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  tnav  be  obtamed  en  application  to  any  of 
tiranch  Oilices  or  Agencies,  or  to  the  Head  Oflices. 

(Jciieral  Mauager        -        SIR  GERALD  H.  RYAN. 

PRUDENTIAL 

ASSURANCE  OOil/iPANY,  LIMITEO. 

HOLBORN  BARS,  LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 

Zbc  investors'  1Rev>ievv, 

The  Week's  Money  Market. 


Bank  Rate  3  per  cent.     (Reduced  from  4  per  cent,  on 
Thursday,  Januxiry  29,    1914.) 


Norfolk  House,  Friday  Evening. 
The  effect  upon  the  Money  market  of  the  steadily 
increasing  pressure  of  the  tax-gatherer  has  been  in- 
tensified this  week  by  the  window-dressing  operations 
of  the  joint-stock  banks  and  by  the  turnover  in  con- 
nection with  the  payment  of  several  large  calls  on  new 
issues.  Loan  rates  were  consequently  on  the  up  grade 
from  the  very  beginning,  and  day-to-day  money,  which 
at  first  could  be  obtained  at  li  per  cent.,  had  risen  to 
2  per  cent,  and  over  by  Wednesday,  with  a  brisk  de- 
mand for  accommodation.  To  all  appearances,  how- 
ever, there  seemed  to  be  plentv  of  credit  available,  and 
borrowers  were  both  surprised  and  annoyed  to  find 
that  they  had  to  obtain  help  from  the  Bank,  which  did 
a  fairly  large  business  in  short  bills  at  3  per  cent,  and 
in  loans  for  a  week  at  3J  per  cent.  It  is  more  than 
probable  that  the  market  would  have  been  able  to  meet 
all  its  requ'rements  without  this  assistance,  but  for  the 
fact  that  money  was  held  back  during  the  greater  part 
of  the  day  in  anticipation  of  the  arrival  of  two  American 
mails  wliich  had  been  delayed  by  bad  weather  in  the 
Atlantic.  Yesterday  a  further  trifling  amount  was 
borrowed  at  the  Bank,  mainly  because  it  was  pay-day 


on  the  Stock  Exchange,  and  for  the  same  reason  over- 
night loans  in  the  market  cost  2 — 2^  per  cent.  Late  in 
the  day  funds  came  out  from  .some  special  quarter,  and 
business  was  done  in  some  cases  at  ij  per  cent.  The 
demand  to-day  was  less  acute,  window-dressing  opera- 
tions having  been  completed,  but  money  was 
"  patchy,"  and  cost  anything  from  ij  to  2^  per  cent. 
The  charge  for  seven-day  advances  also  hardened, 
and  although  it  was  still  p>ossible  for  borrowers  to  get 
part  of  their  needs  at  2  per  cent.,  the  more  general 
charge  was  2\  per  cent,  until  to-day,  when  a  good  part 
of  the  business  was  again  arranged  at  2  per  cent.  The 
India  Counc'l  is  now  asking  2J  per  cent,  on  renewals 
for  a  month  and  2|  per  cent,  on  loans  into  .\pril. 

Discount  rates  naluraliv  responded  very  quickly  to 
the  influence  of  the  higher  charges  for.  money.  Bills 
were  fairly  plentiful  in  the  early  part  of  the  week,  but 
buyers  were  not  very  anxious  to  do  business,  and 
gradually  raised  their  quotations.  The  suddenness 
with  which  the  demand  for  help  from  the  Bank  sprang 
up  seemed  to  have  led  brokers  to  believe  that  the  jK)si- 
tion  was  worse  than  they  had  thought,  and  yesterday- 
morning  they  began  by  quoting  2j  per  cent,  for  all 
maturities.  Business  at  that  figure,  however,  was  too 
small  for  it  to  be  considered  as  effective,  and  the  work- 
ing rate  for  paper  of  all  dates  from  ninety-days  up- 
wards has  settled  down  again  to  2A  per  cent.  Business 
was  reported  to-day  at  2^  per  cent,  in  some  quarters, 
but  the  transactions  appear  to  have  been  of  a  special 
character,  and  due  to  a  good  Continental  inquiry  which 
sprang  up.  Sellers  also  claimed  to  have  disposed  of 
parcels  of  mixed  threes,  fours,  and  sixes  for  deliv'ery 
next  week  at  2}  per  cent.  Early  .April  bills  are  far 
from  being  a  popular  maturitv  at  present,  and  for  these 
the  discount  houses  quoted  2? — 24  per  cent.,  while  it  is 
also  difficult  to  place  sixes  under  2i-2f . 

Competition  for  the  ;^920,ooo  of  bar  gold  which 
came  into  the  bullion  market  this  week  was  not  quite 
so  keen,  and  the  price  was  reduced  \d.  to  77s.  gjd.  per 
oz.  There  was  a  good  demand  at  this  figure,  and  the 
balance  left  after  Indian  and  trade  requirements  had 
been  met  was  taken  for  Russia  and  Holland. 

Tenders  were  received  at  the  Bank  of  England  for 
;^ 1, 500, 000  six  months'  Treasury  bills,  when  the  total  ' 
applied  for  was  ;£,"5, 179,000.  The  issue  was,  as  usual, 
taken  in  special  quarters,  and  applications  at 
jQ(y)  2s.  4jd.  received  about  99.87  per  cent.,  the 
average  rate  of  discount  being  jQi  15s.  o.04d.  per  cent. 
At  this  time  of  the  year  interest  in  the  Bank  return 
centres  chiefly  in  the  revenue  collections  and  their 
effect  upon  market  balances.  During  the  week  ended 
on  Wednesday  the  Treasury  gathered  in  ;;^3,4 12,000, 
raising  Public  Deposits  to  ;^20,637,ooo,  a  total  which 
is  still  some  ;^3,oc)0,oc)0  below  that  at  the  correspond- 
ing date  last  year.  Other  Deposits,  however,  were 
only  ;£?2,520,ooo  down  at  ;{['43,438,ooo,  as  the  market 
benefited  by  an  addition  of  ;^843,ooo  to  Other  Securi- 
ties, of  which  it  was  thought  about  ;^500,ooo  repre- 
sented Wednesday's  borrowings.  The  Bank's  own 
position  showed  very  little  change,  an  increase  of 
;^i32,ooo  in  the  note  circulation  having  been  more 
than  offset  by  an  addition  of  ;^i 78,000  to  the  stock  of 
coin  and  bullion,  with  the  result  that  the  Reserve  was 
;£r46,ooo  up  at  ;^32,945,ooo. 

.Amongst  the  important  calls  on  new  issues  falling 
due  next  week  are  ^^125, 000  on  British  Xorth  Borneo 
first  mortgage  bonds,  ;£J"457,.SOo  on  .Algoma  Steel  three- 
year  notes,  and  ;^246,ooo  on  the  City  of  Buenos  .Aires 
loan  on  Monday,  jQ.\62,ooo  on  Canadian  Northern 
Railway  (.Alberta)  debenture  stock,  and  ^r^fio.ooo  on 
Forestal  Land  debenture  stock  on  Tuesday,  and 
;^, 2,400,000  on  the  Belgian  loan  and  £^y><ooo  oiv 
Uruguay  gold  bonds  on  Thursday. 

Silver. 
The  market  for  bars  has  been  much  more  active  this 
week,  with  buying  from  both  India  and  the  Far  East. 
.A  considerable  demand  came  from  the  bazaars  on 
Monday  for  shipment  by  this  week's  steamer,  which 
Messrs.  Samuel  Montagu  and  Co.  say  is  exf)ected  to 
arrive  in  Bombav  before  the  March  settlement  is  com- 
pleted.     Owing  to  supplies  being  small,  difficulty  was. 
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experienced  in  filling  the  orders,  and  the  spot  price  ad- 
vanced |d.  to  26{ld.  per  oz.,  while  forward  metal  rose 
•^d.  to  26Jd.  per  oz.,  but  since  then,  although  there 
has  been  a  fair  amount  of  business  the  improvement 
has  been  wiped  out,  and  closing  quotations  are  un- 
changed on  the  week  at  26^%d.  per  oz.  for  cash  and 
26^^.  per  oz.  for  future  delivery. 

Applications  for  the  Rs.  1,00,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  3,10,50,000  in 
bills  and  Rs.  4,38,00,000  in  telegraphic  transfers.  Of 
these  Rs.  34,50,000  were  allotted  in  bills  and  Rs. 
65,50,000  in  transfers,  tenders  at  is.  4  i-32d.  and 
IS.  4^^.  respectively  receiving  about  18  per  cent. 
Special  sales  have  since  been  made  of  Rs.  14,00,000  in 
transfers  at  is.  4-32d.  The  amount  to  be  offered  next 
Wednesday  has  been  reduced  to  Rs.  80,00,000.  From 
the  beginning  of  the  financial  year  to  the  24th  inst. 
the  total  sales  were  Rs.  37,85,79,000,  realising 
;^25, 360,848,  compared  with  Rs.  35,26,10,260  for 
^23,598,554  to  February  25  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday,  Feb.  25,  1914. 


Notes  Issued 


ISSUE    DEPARTMENT, 
.    59.786,215 


Government  Debt.. 
Otiier  Securities    .. 
Gold  Coin  and  Bnllion 
Silver  Bullion 


£59,786,215    I 


11,015,100 
7,434.900 
41,336,215 


£59.786,215 


Proprietors' Capital 

Rest 

Fablio  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Stren  Day  and  other  Bills 


BANKING    DEPARTMENT. 

£  C 

>•      14.553.00°      Government  Securities  ..  11,252.858 

3.543.°'3      Other  Securities    ..        ..  37,986,182 

Notes 31.576,155 

Gold  and  Silver  Coin      ..  1,368,825 


I 


20,636,505 

43.438,417 

13.065 


£82,184,020 


J^ated  Feb.  26,  1914. 


£82,184,020 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKING   DEI'AKTMENT. 

l-n  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year 
Feb.  26. 

Feb.  18, 
1914. 

Feb.  25, 
1914, 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

isTA 

3.564,338 

Best 

3.549,887 

s. 543.013 

23,549.493 

Pub.  Deposits.. 
Other    do. 

17,224,531 

20,636,505 

3,411,974 

41,667,026 

45,957.953 

43.438.437 

2,519,516 

26,177 

7  Day  Bills 

12,811 

13,065 

254 

Assets. 

Decrease. 

Increase. 

13,034,146 

Gov.  Securities. 

11.235,998 

11,252,858 

3.140 



41,869,871 

Other     .  do. 

37,142,721 

37,986,182 

843,461 

28,455,017 

Total  Reserve.. 

32,899,463 

32,944,980 

45.5'7 
3.415.368 

3,415.368 

Increase. 

Decreas«. 

£ 

£ 

£ 

£ 

£ 

27.707,990    Note  Circulation 

28,077,995 

28,210,060 

132.065 

37,713,007    Coin  and  Bullion 

42,527,45« 

42,705,040 

177.582 

— 

43|p.c.     jProportion 

52.0  p.c. 

518  PC- 

1  p.c- 

5      .. 

Bank  Rate 

3      .. 

3     ., 

— 

Foreiffn  Bullion  moveDient  for  week  jf 60,000  out. 
LONDON    UANKBKS*   CLEARING. 


1SI13. 
£ 

1912. 

Inoreasb. 

L>euie.*»t 

£ 

£ 

£ 

1913  .. 
1914 

Jan.  7 

16,456.404,000 

15.961,773.003 

474,631.000 

360,791,00c 

326,941,000 

33,850,000 



..  14 

29:  ,289,000 

288,383,000 

1,906,000 



..  21 

354.5 '7,000 

353,838,000 

079,000 



,,  28 
Feb.  4 

288,519,000 

293,215,000 

4.696,000 

*442,4i4,ooo 

386,161,000 

56,233,000 



..  11 

322,789,000 

291,581,000 

3r,2o8,coo 



..  18 

406,379,000 

345,427,000 

6 -,952,000 

— 

,.  25 

298,712,000 

279,149.000 

19,563,000 

— 

Total 

2,764,410,000 

2,564,715.000 

199,695,000 

— 

Record. 


'  Arrivals. 

Withdrawals. 

Nett  Efflux    .. 

£50,000 
£50,000 

Thursday— South  America.. 

£50,000 
£50,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Ieb.  21.) 


Revenue. 

r~^ 

Cuitoms          840,000 

Eicise 1,525,000 

Estate,  &o.,  Duties  ..         ..  45i.ooo 

Stamps 91,000 

Land  Tax  and  House  Duty.  240,000 

Property  and  Income  Tax  .  3,484,000 

Land  Values  Duties..         ..  3i>«» 

Post  Office        665.000 

Crown  Lands — 

Suer  Canal  &  Sundry  Shares  5.000 

Miscellaneous 75t'46 

Bullion  advances  repaid     ..  100,000 

Treasury  Bills           ..         .•  — 
For  Excnequer  Bonds  under 
the  Capital    Expenditure 

(Money)  Act,  1904  ..         ..  — 

Exchequer  Bond  issue        ..  — 

Telegraph  Acts,  ]892-i907  ,,  — 

Telephone  Transfer  Act     , ,  — 

Military  Works  Acts           ..  — 

P.O.  (Lon.)  Ry.                   ..  — 

Poolic  OOices  Site  (Dublin)  — 

Land  Registry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity  ..  ..  — 
E.  African  Protectorate  Loan  — 
Ways  and  Means  Advances  — 
Temporary  Advances  De- 
ficiency           — 

Decrease      in      Exchequer 
balances       — 


f  7,507. 146 


Expenditure 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


National  Debt  Service 
Deve)opmcnt&  Road  Impvt. 
Payments   to    Local    Taxa- 
tion      

Other   Consolidated     Fund 

Charges        

Supply  Services 
Bullion  Advances 
Advances   for    Interest   oD 

Exchequer  Bonds  . . 
Under  Telegraph  Acts  1892-7 
Under  Telephone  Transfer 

Act 

UnderMilitary  Works  Acts, 

1807-1903       

Public  Buildings  Expenses 

Act 

Under    Public  Offices  Site 

(Dublin)        

Under  Post  Office  (London 

Railway  Act,  1913  ,, 
Under  Land  R»gihtry 
Old    Sinking    Fund     1907-8. 

issued  under  Section  9  olP 
Finance  Act.  1908 
East    African    Protectorate 

Loan  

Old    Sinking   Fund   1911-12 

issued  to  reduce  Debt 
Suez  Canal   Drawn   shares 

issue<l     to    reduce     debt 

under  Finance  Act.  1898. . 
Cunard  Loan  Repayment  .. 
Treasury  Bills  (nett  amount 
Deticiency  advances  repaid 
Ways  and  Means  Advances 

repaid  

Increase      in        Exchequer 

balances       


e 

IS,4S9 


2,474.000 
2;,ooe 


4,992,6(17 
£7.507.14* 


1KEASURY   BILLS  OUTSTANDING. 

Tenders  were  receiveti  at  the  Bank  on  Friday  ior  ;f  1,500,000  in 
six  months'  Treasury  Bills,  when  the  total  applied  for  was 
^5,179,000.  Applicants  at  £^  is.  4J  per  cent.  £<y)l  per  cent,  and 
above  in  full. 


Amount. 

Duration. 

When  repayable. 

1914. 

March  16. 

May  29. 

June  20. 

Kale  pec  cent. 

£ 
1,500,000 

I,5CO,O00 
2  000,000 
•9,500,000 

6  months 
6  months 
6  months 

£   s.  d. 

3  4    6i 

4  I    0 
3  19  xJi 

14.500,000 

*  Issued  privately. 


BANK 

OF  FRANCE   (25  Jrancs  to  the  £1. 

Feb.  26,  1914. 

Feb.  19,  1914. 

Feb.  12,  1914. 
£ 

Feb.27,  1913- 

£ 

£ 

£ 

Gold  In  hand 

■43.933.s40 

143.534  880 

142,891,760 

128,809,080 

Silver  In  band 

25,341,120 

25,900,160 

«5.^.56o 

84  872.;*° 

Bills  discounted 

60,079,200 

60,132.800 

59.7'3.8oo 

76.326.760 

Advances 

31,158,600 

31,302,240 

31  ,"372.240 

28,325.080 

Note  eirculatioo 

230.538.400 

»3l.999.440 

233,801,440 

23 '.505 .440 

Public  deposits 

8,001,96c 

8,014,200 

8,47^,600 

^0,929,440 

Private  deposits 

33,202.280 

30,551.440 

27,805.120 

25,361,120 

Foreien  Bills.. 

4:7,280 

480,840 

523.080 

1,103.320 

Proportion   between   bullion    and    circulation    738   per  ceiu.  against  73  P^' 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.)- 


I, 


iFeb, 21,1914  Feb.  14,1914  Feb.  7,1914  Feb.2i|X9i3 


Specie       ;   79,312,000 

Legal  tenders 15,846,000 

Loans  and  discounts    . .         . .  407,226,000 

Circulation  8,594,000 

Nett  deposits 382,886,000 

On   deposit    with    Clearing  | 

House  Members  carrying  [  '    18,022,000 

25  p.c.  cash  reserve        ..J  i 
Bank's  cash  in  vault    ..         ..     82,880.000 
Trust  Co.s'cash  in  vault  &Bks.;    12,278,000 
Aggregate  Lawful  Reserve    ..|    95,i5(j,ojo 
Excess  Lawful  Reserve         . .       7,284,000 


£ 

79.296,000 

16,090,000 

404,966,000 

8,650,000 

382,8*6,000 

18,814,000 

62  308,000 

13,076,000 

95.3S4.OOO 

7,712,000 


78.836.00c  67,fi66.ooo 

i5,950,oX'  16,404,000 

403.268.000  395.73*^iOOO 
8,644,000  9,268,000 

384.876.001  365,288,000 


16,852,000 

81,558,000 

13,228,000 

94,7^6,000 

6,904,coo 


10,294,000 

70,226,000 
13,824.000 
84,090,000 

1,810,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 

Feb.  21, 1914. 

Feb.  14,  J913. 

Feb.  7,  1914. 

Feb.  22, 1913. 

Loans  

Specie 

Deposits 
Legal  Tenders 

£ 
106,378,000 

Il,756,ou> 

108,633,200 

1,640.000 

106,024,600 

11,0,12,400 

108,226,000 

1,6)2.400 

106,262,000 

11,531,200 

107,940,800 

1 ,664,600 

i 

115,432,000 

12,974,000 

1 15,608,400 

1,581.000 

IMHGKIAL  BANK  OF  UEKMANY  (20  marks  to  the  £». 


i  Feb.  23,  1914. 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 


Feb.  14, 1914.1  Feb.  7,  1914. 


Feb.  23,  1913* 


£  £  ^  £          , 

83,391.50a  81,470,200  79,392,100    I 

3,Hii,8oo  3.511.550  ;  3.288,550    I 

40,019.200  39.355.350  t  39.3*5.100 

'.930.450  I        3.1-^8,950  j  2,Bi3,8oo 

86.734.950  91,282,600  95.958.450 

51,833,100  i      45.396.150  I  3^.430,850     1 

Note  circulation  below  legal  masimum  ^^ 29, 56^,800,  agairi«t  £22, 
egal  maximum  last  week  and  ^6,773,050  below  the  tax  maximum 


£ 
51.527.700 

1,396,500 
54.371.850 

3,426,500 
85,585.000 
30,979,800 

.485,300  belon 
last  year. 


February  28,  191 4. 
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AUSTRIAN-HUNfaKIAN  BANK  (24  crowns  to  the  i). 


Cold  reserve.. 

Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Feb,  23,  1914.    I'cb.  14,  i9i4< 


£ 

52,004,125 

12,017,167 

2,500,000 

7,205,500 

86,426,833 

^5. '37.50° 


£ 

51,970,000 
11,876,958 
2,500,000 
8,206,750 
89,289,291 
27,001.000 


Feb.  7, 1914. 


£ 
51,957,166 

n. 703.79' 
2,500,000 

9.32.1-541 
91,688.916 

^o,?o^,7o8 


Feb.  33, 1913. 

£ 

50.667,459 
10,395,000 
2,500,000 
9,229,167 
96.887.042 
36.759>'C7 


Note   circulation.  ;C5,o94,583  below  the  lax  free  maximum,  against  £2,057,500 
betow  the  tax  free  maximum  last  week. 


BANK  OF  RUSSIA  (10  roubles  to  the  X). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 


Feb.  21, 19x4.  Feb.  14,  X9X4> 


£ 
10.598.500 

154.182.600 
16,189,000 
17,250,000 
66,985,900 


£ 

12,867,400 
153,216.000 

16.512,600 
175,000.000 

66,413,200 


Feb.  5, 1914. 


£ 

10,668,800 

152.571.600 

16,709.500 
175.000.000 
64,804,800 


Jan. 29, 1)14. 


BANK   OF   ITALY    (25  lire  to  the  £). 


Total  cash         ..        .* 
Inland  Bills 
Poceign  Bills     .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  Hcoonnts 


Jan.  31,  r9i4lian.  10,1914  Dec.31, 1913'  Jan.  31, 1913 


£ 
48,651,920 
18,230,000 
3,045,920 
4.007,280 
8.494.640 
67,087,520 

4.746.3^ 
2.828.K40 


"^    £ 
48.523,360 

18,263.160 
3,069,720 
2,771,160 
8,746,520 

68.967,120 
4,915,400 
2.633.440 


£ 

£ 

48,536.360 

49.5".3:o 

20,238,720 

16,760,400 

2,909,440 

2,868,400 

5.042.520 

3,060.280 

8,746,100 

6,106.000 

70,577.320 

65,569.9'0 

5.959,160 

5.599.280 

I. 975.520 

2.813,000 

NATIONAL  BANK  OF   BELGIUM  (25  (rancs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Feb. 21,1914  Feb. 12,  i9i4rFeb.5, 1914.  Feb. 20,1913. 


£ 

12.650  360 

28,496,760 

39.077.320 

5.287,600 


£  ^ 

12.293,360 

27  974,400 

39.705.400 

3.916.240 


12.349,520 

29.107,360  ' 

39.768.120  j 

4,9')8,40J  i 


11,482.640 

28.168,080 

38,646.600 

4.839.3'° 


BANK    OF    SPAIN    (25  pesetas  to  the  £). 


Feb .21, 191 4.  Feb.  14, 1914. 


Gold        

Silver      

Foreign  Bills    .. 
Disoountand  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
GovernnieiM  Securities 


£ 
19,613,862 

28,721.035 

6.991.9 10 

28.833,352 

26,386,615 

76,725,6)9 
19,190,033 
1.303,388 
4.974.549 


£ 

■9.511.974 

28,547,164 

7,390,065 

29,083,161 

27.853.526 

77.305. '63 

'9.957,416 

1,514,736 

5.244.892 


Feb.  7,  1914.  Feb. 22, 1913. 


19.445,627 

21,474.266 

7,343  364  1 
29.453.437  I 
26,53 ',630  ' 
77.528,432 
18.808,436 
1,468,075  ] 
4.690,998 


£ 
17,690,256 
29,864,636 

7,985,138 
26,701,591 

26,755.387 

71.630,803 

18,385,006 

1,464,918 

5."7,14' 


NETHERLANDS  BANK  (12  Florins  to  the  £) 


Gold        

Silver 

Bills  discounted ,  etc. 
Note  Circulation 
Deposits 


Feb.21.1914. 


Feb,  14, 1914 


£  £ 

13,024,416  1  12,744,500 

865. S49  I  821,201 

1 1,747 .9<)4  I  '2,322,360 

24,655.807  I  24,164,993 

650.514  1  633,675 


Feb.  7,  '914.!  Feb.  22,1913. 


12,628,028 

936,242 

12,815.042 

25.373963 

627,275 


£~ 
13.273.388 

838,48^ 
12,524,978 
21,558,237 

482,395 


BANK    OF    SWEDEN. 


Gold 

BaUnoe   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securiiies  . . 
Discounts  and  Loans 
Notes  in  circulptioit 
Deposits  at  notice  . . 


Fub.  21,  1914..  Feb.  14,  1914.     Feb.  7,  1914.    Feb.  22,  1913. 


£ 
5,792.000 


£ 

3,793,000 


5.979,000  5,816,000 


1.625.000 
5,534.000 
11,050,000 
4,242,000 


1,625,000 
5.957,000 
1 1 ,346,000 
4,244,000 


£ 
3,760,000 

5.643,000 

1,575.000 
6,233,000 
11,354,000. 

4.277,000 


£ 
3,671,000 

4.855.000 

999,000 

6,428,000 

I0,*II,OO0 

3,o<"m,ooo 


BANK  OF  NORWAY 

• 

Feb.  23, 19:4. 

Feb.  16, 1914. 

Feb.  7, 1914. 

Feb.  22,  1913. 

£ 

£ 

£ 

r 

GoJd 

2,529.000 

3,310.000 

2,567.000 

3,133,000 

Balance  abroad  and 

Foreign  Bills 

1,732,000 

1,767,000 

1,698,000 

1.181,000 

For'gn   Gov.  See's. . 

486,ix» 

486.000 

4f6,ooo 

503,000 

Discounts  Ac  Loans. 

3,;63,ooo 

3,643.000 

3,720,000 

3,564,000 

Notes  in  Circulation 

5,358,000 

5.359.000 

5.388,000 

5,040,000 

Deposit? 

6;6.ooo 

55 '.000 

605,000 

579,000 

FOREIGN 

RATES 

OF   EXCHANKE  ON   LONDON. 

Place. 

1 
S 

weed's    ''«'- 

g 

PUctt.               S 

.    B 

Last 
week's 

Latest, 

Pacta cnqa. 

25.20} 
»5.32i 
n.c6} 
2o^5i 
20.43.5 
24.02 
94 
4.85H 
45> 
26.76 

25.21 

25-32.5 

12.07 

20.44} 

2o.42.i 

24.05 

'4.8,1 

45i 
26.73 

Antwerp aiiutt 

3533, 

»5.29i 
110.25 

J/4Ad: 

3,^d. 

3/bAd: 

«5.33i 

23,30,5 
110.25 

i/4Ad. 
i'4^d. 
l/io2d. 

Aoisterdani . . 

Beilln  

Hamburg    .. 

Vienna 

St.  PetersbuiK 
New  York  .. 

Lisbon 

Madrid 

sight 
chqs, 
chns 

sluht 
3  lUths 
sicht 
sight 
sight 

Cotisiantinople|3  mils 
Rio  de  Janeiro.]  90  dys 
Buenos  .Ayres .  9od>'S 

Calcutta 1  T.T. 

Bombay !   T.T. 

Hong  Kong.,..  1   T.T. 
Shanghai    ....     T.T. 
Singapore  .,..!  T.T, 
Yokohama  . . , .  U  mths 

LONDON  COURSE  OP  EXCHANGE. 


Place. 

AooitMrdaui  and  Rotterdam 

Do.  do 

Antwerp  and  Brubsels 

Hanibtiffi        

Berlin  &  German  B.  Placet 

Paris 

Do 

Marseilles 

bwitzertaiid 

Austria 

St.  Petersburg  and  Mohcow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spaniitb  B.P.,. 

Lisbon , 

Oporio 

C3penhaKen    

Christiania 

St^okbclm 


Uianea 

short 

Feb.  17. 

13*1} 
124 

Feb.  19. 

Feb.  34.1 

.,-,* 

3  months 

<3-4i 

l3-4l 

3  months 

35374 

»S-5»I 

»5-374  ' 

3  inontbf 

30'64 

2065 

30-65 

3 inontbi 

3064 

3065 

3065 

cheques 

35*20 

35-2! 

35-31 
33-41 

:  3  months 

3540 

25-4' 

1  3  months 

«S4li 

34-42 

33-42*  ' 

3  months 

2545 

33-46 

3545 

,  3  months 

14-25 

34-37 

23-27    ( 

3  months 

24t«, 

24« 

24tt 

,  3  monlhs 

35-624 

35<5 

60  dart 

48i 

*H 

3  monlhs 

*^i 

^f 

44ft 

3  months 

*4 

44H 

44  1 

3  months 

44i 

44H 

44  i 

3  months 

18-43 

1844 

1843 

i  3  months 

•  8-44 

I8'45 

1846 

'  ^  months 

■S-44 

«8-45 

18-46 

Feb.  16. 


BANK  AND   DISCOUNT   RATES  AKKOAU. 


Fails         

Berlin        

Hamburg 

Amsterdam         ,.        ,, 

Brussels 

Vienna 

Rome        

St.  Petersburg    .,        ,. 

Madrid 

Lisbon       

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


34 

4 
4 

4 
4 


6 
4i 

34 
44 

i 

7 
6 

■i-2 


AltecMl. 


Jan.  29,  IQM. 
Feb.  5.  1914. 
Feb.  3,  IVI4. 
June  25,  1913. 
Feb.  3,  1914. 
Feb.  3,  1914. 
June  23,  1913. 
Oct.  30,  1913. 
Sept.  24.  1913. 
Oct.  30,  1Q13. 
Feb.  6,  1914. 
Feb.  6, 1914. 
Nov.  13,  1913 
Jan.  15,  1914 


Open  tlarnet. 


Week,  i'-**^- 


3 

3. 

41 


3i 
4i 

00m. 

i 


3 

3 

Ik 

i 
i 

noS. 


OPEN  MARKET  DISCOUNT. 

Last  week. 
Pet  cent. 

Thirty  and  sixty  day  remitted  

Three  months  .,  

Four  months  .,  .,,.,.. 

Sis  months                       ,,                        2^ 

Three  months  hn.- inland  bills              3 

Four  month*.                                             .          ..        .....  3  — 3J 

Six  months                                             3  — 3^ 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       3 

,,              ,,         short  loan  rates           34 

Bankers' rate  on  oeposits             ..     * 13 

Bill  brokers' deposit  rate  (call) li 

„            7  and  14  days' notice          ..          1% 

Current  rates  for  7  day  loans        14 

,             forcali  loans           it 


This  week 
Per  oeot. 
•    24-2« 


3 
..        34 

It 
..        14 

•        '"i. 

..      3— 2t 
..    lJ-3 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Monday,  March  2. 

STOCKS     AND     SHARES. 
Mining  Shares  carry  over,  Monday,  Marcli  g. 


Continuation  Days. 
Tues.,  Mar.  10. 
Tues.,  Mar.  24. 


Ticket  Days. 
Wed.,  Mar.  11. 
Wed.,  Mar.  25. 


Pay  Days. 
Thurs.,  Mar.  iz, 
Thurs.,  Mar.  26. 


Brig'ht  spots  were  extremely  difficult  to  find  on  most 
days  during  the  past  week.  Persistent  rumours  of 
financial  difficulties  in  Paris,  and  continual  liquidation 
Irom  that  centre,  made  markets  quite  gloomy,  and  the 
amount  of  business  pas.sing  during  the  account  just 
ended  was  in  striking  contrast  to  the  two  accounts  pre- 
ceding it.  In  addition  to  the  anxiety  as  to  the  financial 
position  in  Paris,  markets  were  uneasy  as  "o  the  state 
of  affairs  in  Mexico.  The  new  account,  therefore, 
(began  in  an  unpromising  manner,  the  unsatisfiictory 
state  of  affairs  in  Brazil, 'which  has  been  upsetting  the 
Paris  Bourse,  tending  to  check  fresh  business.  It 
was  not  until  just  towards  the  close  of  the  week  that 
reports  were  current  that  matters  had  taken  a  turn 
for  the  better  in  Paris,  it  then  being  understood  that 
powerful  interests  friendly  to  Brazil  had  decided  to 
give  the  Go\-ern.ment  every  assistance  in  tiding  over 
temporary  difficulties.  Exaggerated  reports  as  to  the 
troubles  of  a  firm  in  the  French  capital  were  set  at 
rest  by  the  news  that  an  arrangement  had  been  conw 
to  for  putting  matters  straight,  and  the  more  reassur- 
ing news  was  followed  by  repurchases  from  the  Conti- 
nent. The  awkward  turn  in  Mexican  affairs  naturally 
affected  Wall  Street,  where  an  unpleasar^t  incident  of 
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the  week  was  the  extreme  flatness  of  many  of  the 
smaller-priced  shares,  which  were  heavily  sold  from 
Amsterdam.  The  hardening  of  money  and  discount 
rates  was  not  without  effect  on  gilt-edged  securities  ; 
the  Home  Railway  market  was  in  a  friendless  condi- 
tion, as  there  appeared  to  be  nothing  further  to  go  for 
at  present,  while  the  carry-over  disclosed  a  bull  posi- 
tion in  several  stocks,  notably  the  Scottish  group. 
Generally  speaking,  prices  closed  the  wecK  ncdt- 
rately  lower,  except  in  one  or  two  directions,  notably 
the  Foreign  Railway  market,  where  some  rather  heavy 
falls  were  shown. 

The  Carrv-Over. 
Although  money  has  stiffened  during  the  past  fort- 
nig'ht,  the  banks  again  charged  3  per  cent,  for  loans 
for  financing  the  account,  and  carry-over  rates  gener- 
ally were  much  the  same  as  at  the  previous  settlement. 
Home  Railway  stocks  were  done  at  3i-4i  per  cent., 
with,  as  usual,  ^  per  cent,  less  on  Underground  In- 
come bonds.  This  is  an  instance  of  tbe  benefit  it 
would  be  to  the  Home  Railway  market  to  have  bearer 
as  well  as  registered  securities.  The  contango  is 
nearlv  always  i  per  cent,  less  on  Underground  Income 
ibonds  because  they  are  bearer  bonds,  and  consequently 
there  is  no  stamp,  which  makes  the  dealers  more  inde- 
pendent of  the  money-lender.  If  anything,  <ha  buil 
account  appeared  to  have  been  very  slightly  reduced 
in  the  Home  Railway  market  during  the  past  fortnight. 
While  the  general  rate  on  .'\merican  securities  was 
3-3^  per  cent..  New  York  Central  shares  were  carried 
over  at  i  per  cent.  In  the  case  of  Union  Pacific  3^-4^ 
per  cent,  was  charged,  but  this  was  for  the  two  ac- 
tx)unts  up  to  the  end  of  March.  Foreign  'bonds  com- 
manded 3-4  per  cent.,  and  Foreign  Railway  stocks 
3i-4i  per  cent.  The  rate  on  Mexican  ordinary  was 
6d.-is.  6d.,  on  the  Firsts  J  to  J  per  cent.,  and  on  the 
Seconds  ^V  back  to  -^  contango — evidence  of  the 
existence  of  n  bear  account.  The  general  rate  on  Oil 
shares  was  5^  per  cent,  (with  i  per  cent,  less  on  Shell 
Transport),  and  on  Rubber  shares  si  per  cent,  also 
was  paid,  except  that  Vallambrosa  was  done  at  even. 
From  the  point  of  view  of  holders  the  past  account  was 
a  distinctlv  disappointing  one,  prices  having  fallen  sub- 
stanitially  from  the  levels  reached  in  January. 
Consols,  Trustee  Securities,  &c. 
Owing  chiefly  to  tight  money  Consols  started  the 
week  by  gradually  shedding  fractions,  and  the  price 
dipped  from  yCy-^^  to  75I  ;  a  sudden  upward  movement 
on  Thursday  restored  the  price  to  nearly  the  highest 
point  of  the  week,  buyers  coming  forward  after  the 
Bank  return  figures  had  been  scanned,  and  as  the 
floating  supply  of  stock  was  small  the  purchase  of  a 
moderate  amount  of  st(x:k  had  an  abnormal  effect  on 
quotations.  India  3A  per  cents.,  which  had  changed 
"hands  down  to  88|,  quickly  rose  nearly  2  points  in  the 
space  of  a  few  hours,  and  the  rest  of  the  list  became 
steadier.  Several  new  issues  have  made  their  appear- 
ance, none  of  which  were  exactly  of  front  rank  order. 
Of  the  City  of  Dunedin  issue  95  per  cent,  went  to  the 
underwriters,  showing  that  the  public  is  still  rather 
capricious  in  its  tastes.  Among  new  issues  exp>ected 
is  an  offer  by  one  of  the  Crown  colonies.  Dealings  in 
investment  securities  generally  were  of  comparatively 
small  dimensions  throughout  the  week,  and  the  lack  of 
support,  coupled  with  profit-taking  reaiisaii(;ns,  wtre 
responsible  for  the  dulness  prevailing.  Consols  finallv 
closed  only  ^  lower  on  balance  at  76^,  and  India  3^ 
per  cents.  A  lower  at  90J.  London  County  and  Water 
Board  stocks  did  not  recover  from  the  lowest  points 
reached,  and  declines  of  i  to  2  points  are  shown.  Home 
Corporation  and  County  stocks  held  their  prices  well, 
as  did  scrips  of  recent  colonial  issues.  .A.mong  non- 
trustee  stocks  City  of  Mexico  Fives  were  marked  down 
2i.  while  City  of  Buenos  .A.ires  5  per  cent.  1913  scrip 
weakened  a  little  on  the  new  issue  of  bonds,  and  the 
1909  bonds  declined  i.  Cuban  Ports  and  Port  of  Para 
were  offered,  the  5  per  cent,  bonds  of  the  last-named 
falling  4^. 

•  Foreign  Bonds. 
This   market   has    simply   reflected    the  weaker  tone 
ruling   during  the  greater    part  of  the    week    on    the 


Bourses.  Interest  centred  to  a  large  extent  in  Brazil 
(1913)  bonds;  these  were  offered  freely  on  Continental 
account,  and  the  price  touched  87J.  A  message  from 
Rio  de  Janeiro  stated  that  the  commercial  situation 
showed  no  signs  of  improvement ;  the  Brazilian 
Government  appears  to  be  effecting  all  possible 
economies,  and  hopes  to  ease  the  situation  shortly  by 
the  issue  of  Treasury  bills.  The  crisis  is  said  to  be  due 
partly  to  the  excess  of  importing  last  year,  and  partly 
to  the  general  lack  of  confidence  in  the  financial  sound- 
ness of  the  country.  Brazilian  bonds  rallied  from  the 
lowest  points  reached  on  reports  that  arrangements 
had  been  made  for  dealing  with  the  financial  difficulties 
which  have  been  so  troublesome  of  late  in  Paris.  The 
new  issue  of  bonds  by  the  City  of  Buenos  .Aires,  which 
was  not  underwritten,  was  supposed  to  have  been  a  fair 
success,  as  the  list  of  applications  was  cloi^ed  ttfore 
the  advertised  time.  Chilian  "C"  annuities  fell  to  a 
small  discount.  Mexican  bonds  were  unaffected  by 
the  latest  phase  of  the  situation  in  the  Republic.  After 
the  posting  of  the  allotment  letters  the  scrip  of  the 
Hungarian  loan  was  freely  sold,  as  stags  appeared 
to  be  plentiful.  On  the  other  hand,  the  scrip  of  the 
Belgian  loan,  the  special  settlement  in  which  was  fixed 
for  to-day  (Friday),  was  in  keen  request.  ,\n  issue  of 
4^  per  cent,  bonds  of  the  City  of  Riga  met  with  a 
favourable  reception.  Russian  Government  bonds 
went  dull  on  the  news  that  it  was  intended  to  ask  the 
Duma  for  important  credits  for  military  expenditure  ; 
prices  rallied  on  the  Finance  Minister's  statement.  In 
his  report  on  the  Ottoman  Public  Debt  Sir  .'Vdam  Block, 
the  representative  of  the  British  bondholders,  dealt  in 
an  optimistic  tone  with  the  position  and  prospects  of 
the  debt  revenues ;  nevertheless  Turkish  bonds  went 
out  J  to  I  lower.  Greek  bonds  were  a  point  lower  in 
several  instances  ;  the  new  loan  preparations  are  in  an 
advanced  stage,  but  the  date  of  the  issue  has  not  been 
announced.  Japanese  bonds  were  heavy  in  tone  in 
common  with  the  rest  of  the  market.  A  small  rise 
occurred  in  Uruguay  5  per  cent.  (1896);  a  fairly  satis- 
factory statement  regarding  the  public  debt  position  of 
the  country  was  made  by  the  President. 

Home  Railways. 
This  market  began  the  week  in  a  gloomy-  fashion. 
House  bulls  were  liquidating  their  positions  before  the 
carry-over,  many  operators  who  had  over-bought  hav- 
ing found  that  there  was  little  demand  from  the  public. 
The  heavy  stocks  which  had  hardened  a  little  after  the 
reports  came  out  failed  to  hold  their  ground,  and  in 
the  case  of  the  Southern  and  Scottish  stocks  there  was 
persistent  selling  by  weak  bulls.  .At  the  Caledonian 
meeting  on  Tuesday  keen  criticism  of  the  directors 
was  indulged  in  by  .stockholders,  and  this  company's 
stocks  were  among  the  flattest  in  the  list,  the  deferred 
changing  hands  down  to  i6Jxd.  Brighton  deferred 
rallied  a  little  after  the  meeting,  the  chairman  taking 
a  hopeful  view  of  the  outlook  ;  the  electrification  of 
the  systems  has  greatly  facilitated  the  handling  of 
traffic  as  well  as  being  a  success  financially.  Great 
Central  stocks  also  were  steadied  a  little  by  the  chair- 
man's optimistic  remarks  at  the  meeting.  There  have 
been  some  lively  movements  in  Metropolitan  stock, 
which  was  put  up  to  44i,  and  then  offered  down  to 
42ixd.  At  the  meeting  on  Thursday  the  issue  of  de- 
benture or  preference  stock,  and  not  of  ordinary  stock, 
was  advocated  in  connection  with  the  acquisition  of 
the  Great  N'orthcrn  and  City  tube,  and  the  chairman 
stated  that  the  board  had  decided  not  to  issue  in  the 
form  of  ordinary  stock  any  of  the  capital  authorised 
by  their  new  Bill.  The  Furness  Railwav  Co.  is  now 
offering  its  stockholders  _£"  150,000  4  per  cent,  prefer- 
ence stock  at  80,  with  dividend  on  the  full  nominal  of 
the  stock  as  from  January  i  last.  There  has  been  a 
slight  set-back  in  prior  charge  securities,  London  and 
North-Western  and  Midland  descriptions  being 
especially   offered. 

Indian  and  Coi.oniai.  Railways. 

Indian  Railwav  securities,  too,  shared  in  the  dulness 

of  all  high-<.-lass  stocks,  Bengal  Dooars  ordinary  falling 

2.     Canadian    Pacific    Railway    shares    were    sold    on 

Continental   and   .American   account ;  the  traffic  return 
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made  a  bad  showing  owing  to  the  heavy  weather  ex- 
perienced in  the  Dominion.  Respecting  recent 
rumours  Sir  'Jhos.  Shaughnessy  stated  that  the  direc- 
tors have  never  even  discussed  the  question  of  the 
acquisition  of  the  Canadian  Northern  system  by  pur- 
chase, lease,  or  otherwise.  The  news  of  the  last- 
named  company's  extensive  plans  for  the  current 
year  depressed  prices  of  the  existing  stocks,  the  5  j>er 
-cent,  income  charge  debenture  falling  4.  Bills  have 
now  been  introduced  by  the  Premiicr  of  British  Columbia 
for  granting  additional  guarantees  of  principal  and 
interest  on  bonds  of  the  Canadian  Xorthern,  owing 
partly  to  a  change  of  plans  for  improving  the  con- 
struction of  the  line.  Grand  Trunk  stocks  were  a 
heavy  market;  the  company's  receipts  also  suffered 
owing  to  unfavourable  weather  conditions,  the  result 
being  that  the  figures  for  the  past  week  showed  a 
bigger  decline  than  had  been  looked  for. 
American  Railroads. 

In  this  department  a  general,  and  in  some  cases  a 
very  heavy,  decline  is  shown.  Interest  to  a  large  ex- 
tent centred  in  the  lower-priced  shares,  which  ex- 
hibited acute  depression.  Thus  Missouri  Kansas  fell 
from  22  to  16^,  chiefly  on  persistent  selling  from 
Amsterdam;  the  price  rallied  to  17I  at  the  close.  The 
•company's  preferred  stock  was  offered  down  from  61 
to  53  on  dividend  fears,  and  closed  at  55.  Rock  Island 
comimon  touched  a  new  low  level,  as  the  reorganisation 
scheme  is  expected  to  'be  a  drastic  one  ;  after  changing 
hands  at  i\^  the  price  closed  at  554  I  the  preferred 
fell  to  9^,  having  'been  lower.  Walbash  junior  stocks 
also  reached  a  new  low  record,  a  tentative  scheme  of 
reorganisation  having  apparently  been  drafted  ;  it  was 
reported  in  Wall  Street  that  the  plan  would  involve  an 
assessment  of  $20  per  share  against  the  holders  of  the 
common  and  preferred  stocks,  and  later  reports  stated 
that  the  plan  pro\  ides  a  new  issue  of  one  class  of  stock 
exchangeable  at  a  ratio  of  $120  new  for  $100  old  pre- 
ferred, and  par  for  par  for  the  common  stock  with  20 
per  cent,  assessment  on  each.  TTie  refunding  and  ex- 
tension bondholders  it  was  said  are  to  receive  in  ex- 
■change  new  adjustment  income  bonds  at  a  ratio  of 
$110  for  $100  of  the  old  bonds.  Denver  common  and 
preferred  were  heavily  sold  from  Amsterdam,  .both 
stocks  falling  3J.  In  Wall  Street  the  attendance  has 
been  sparse,  and  the  market  under  these  conditions 
■was  dull  through  sheer  inertia.  .Sentiment  remained 
bearish  almost  up  to  the  close  owing  to  the  unrelieved 
Mexican  situation,  and  it  was  contended  that  inter- 
vention on  the  part  of  the  United  States  was  drawing 
nearer.  Fears  that  the  Western  Pacific  would  default 
on  the  interest  on  its  first  mortgage  bonds  due  on 
Monday  was  another  depressing  factor,  but  it  now 
app>ears  that  funds  have  been  deposited  for  the  pur- 
pose of  meeting  the  interest.  I'nion  Pacific  fell  from 
i66f^  to  164J  ;  an  injunction  is  to  be  brought  against 
the  distribution  of  the  Baltimore  and  Ohio  stock. 
Atchison  and  Baltimore  stocks  were  depressed  by  their 
poor  earnings  for  January.  A  decision  in  the  Eastern 
rate  question,  it  is  now  stated,  may  be  expected  before 
the  summer  recess.  Some  operators  appeared  to  be 
fearing  possible  Supreme  Court  decisions,  but  the 
Court  adjourned  without  handing  down  any  decisions 
of  importance. 

Other   Foreign  Railways. 

Stocks  in  Which  French  holders  are  largely  interested 
have  been  very  weak.  Thus  the  Brazil  Co. 's  securi- 
ties declined  3  to  5^  points,  while  Madeira-Mamore 
debentures  and  Sorocabana  debentures  closed  2  to  3 
lower.  Mogyana  new  scrip  fell  to  2J  dis.  when  it 
was  discovered  that  only  10  per  cent,  of  the  amount 
offered  had  been  subscribed.  'ITie  whole  group  of 
Uruguayan  companies  showed  depression,  and  falls 
ranging  from  1  to  3 J  were  numerous.  Mexican  de- 
scriptions weakened  on  the  news  of  the  brutal  murder 
of  Mr.  Benton  by  General  Villa.  The  old  Mexican 
Co. 's  revenue  statement  for  January  showed  a  heavy 
net  decrease  owing  to  the  expansion  in  working  ex- 
penses ;  but  the  fact  that  there  is  a  bear  account  in 
these  stocks  prevented  any  pronounced  fall,  although 


the  ordinary  at  one  time  touched  34.  Argentine  traffic 
returns  made  a  poor  showing,  although  it  has  to  be 
borne  in  mind  that  a  year  ago  the  companies  were 
having  very  big  increases.  Cordoba  Central  stocks 
dulled  a  little,  the  new  issue  of  second  debenture  stock 
being  expected  immediately.  Guayaquil  bonds  w'ere 
steadied  by  the  news  of  a  further  remittance  from 
Ecuador. 

Banks,  Breweries,  &c. 

The  market  in  Bank  shares  has  had  no  backbone 
this  week,  sellers  being  more  numerous  than  buyers. 
Parr's  and  National  Provincial  fell  ?  to  i,  Union  of 
London  ^,  and  Barclay  "B"  }i.  Following  the 
recent  advance  in  American  brewery  securities,  there 
was  a  disposition  to  secure  profits ;  St.  Louis  prefer- 
ence and  ordinary  fell  ^  to  J  ;  the  new  debenture  stock 
was  fully  subscribed.  Cannon  4  {>er  cent,  debentures 
rose  I  ;  the  company's  report  made  an  excellent  show- 
ing, the  deferred  dividend  being  15  jx-r  cent.,  against 
7  per  cent.  Bass  4^  per  cent,  rose  2,  and  there  was 
a  recover)'  of  A  in  Lovibond  preference,  though  the 
company's  debenture  stock  went  out  2  lower. 
Commercial,   Industrial,   &c. 

Here  a  notable  incident  of  the  week  was  the  flat- 
ness of  the  securities  of  the  Underground  Electric 
Railways,  the  report  being  considered  disappointing. 
The  "  A  "  shares  fell  to  7s.  6d.,  while  the  income  bonds 
closed  2i  lower.  International  Harvester  stocks  were 
depressed  by  rumours  of  new  financial  operations,  and 
the  Canadian  group  of  industrial  concerns  was  heavy 
in  tone.  Eastmans  ordinary  weakened,  in  spite  of  the 
declaration  of  a  dividend  of  4  per  cent,  against  nil  a 
year  ago.  There  was  also  some  selling  of  Alby  Car- 
bide, .AssofMated  Cement,  and  Coats  shares.  Lever 
Bros.  "  C  "  preference  declined  slightly  on  the  report 
that  a  further  issue  of  similar  shares  was  pending. 
On  the  other  hand  all  the  leading  drapery  companies' 
shares  were  in  demand,  a  batch  of  satisfactory  repwrts 
bringing  in  buyers.  Harrod's  rose  slightly  in  anticipa- 
tion of  to-day's  meeting.  Eastman  Kodak  closed  10 
higher  at  555,  having  been  dealt  in  up  to  571.  South 
American  Stores  ordinary  advanced  J  on  the  news  that 
the  new  issue  had  been  fully  subscribed.  Following 
the  news  of  the  projxised  increase  of  capital  a  demand 
sprang  up  for  the  shares  and  debentures  of  the  Niger 
Co.  Among  Electric  Lighting  and  Power  companies 
Mexican  stocks  fell  2  to  4^,  and  Pachuca  Light  Fives 
closed  8  lower,  while  Pennsylvania  Fi\es  were  4  down. 
River  Plate  rose  3. 

Financial  Land,  Trists,  &c. 

Holders  of  the  leading  South  .American  land  com- 
panies' shares  have  been  realising,  with  the  result  that 
most  of  the  movements  in  prices  are  in  the  adverse 
direction.  Peruvian  Corporation  stocks  also  came  on 
offer.  Scottish  .Australian  Investment  6  per  cent,  pre- 
ference advanced  4.  Trust  companies'  stocks  were 
wanted,  British  Investment  preferred  rising  2i  and 
the  deferred  5,  while  London  and  New  York  fir.st  pre- 
ference closed  4  higher.  Gas  stocks  and  Insurance 
shares  were  easier. 

Iron,  Steel  .and  Shipping. 

Some  good  reports  have  brought  in  buyers  for  Con- 
solidated Cambrian,  Swan  Hunter,  and  North's  Navi- 
gation shares,  all  of  which  close  higher.  Dominion 
Steel  common  and  preference  fell  3i  to  4.  -AH  move- 
ments in  the  Shipping  section  were  downwards,  P. 
and  O.  deferred  closing  10  lower  at  300,  with  busi- 
ness reported  below  that  level.  Royal  Mail  stocks 
were  ^  to  2  lower  all  round  ;  of  the  new  issue  of  de- 
benture stock  just  offered,  over  60  per  cent,  was  left 
to  the  underwriters,  and  the  scrip  was  quoted  at  i§ 
dis. 

Oil,   Rubber  and    Tea   Shares. 

Buvers  came  forward  for  the  leading  tea  plantation 
companies'  shares,  and  found  that  there  were  no 
sellers  in  the  market.  Rubber  shares  opened  weak 
and  became  flat  ;  the  result  of  the  auction  sales  of  the 
commodvtv  were  in  accordance  with  expectations, 
lower   prices   being  obtained    for  the   larger   amounts 
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offering:.  Oil  sliares  were  sold  from  Paris  and  Amstei- 
dam,  althoug'h  in  a  few  cases,  notaibly  North  Cau- 
casian, which  rose  sharply  on  a  good  return,  prices 
were  better  at  the  close.  Kern  River  came  into  favour 
on  satisfactory  developments  at  the  property. 
Telegraph.s,  Tramways,  &c. 
Marconi  shares  were  offered  in  sufficient  numibers  to 
depress  prices  I  to  f^.  Reuter's  fell  J.  Prices  of  Tram- 
way and  Omnibus  securities  were  mostly  lower,  but 
National  Steam  Car  ordinary  rallied  a  little  on  the 
news  that  the  proposed  issue  of  income  bonds  had 
been   withdrawn   for  the   present. 

Friday  Evening. 
The  tone  of  the  market  was  steady  to  firm  in  the  late 
dealings.  Consols  after  rising  to  76J  relapsed  to  75|f 
on  the  news  of  another  Canadian  loan,  and  then  rallied 
to  76  for  cash.  Home  Railway  stocks  were 
firmer,  and  the  same  remark  applies  to  Canadian  and 
American  securities,  while  the  new  -Brazilian  loan 
hardened  to  88^.  Rio  Tinto  shares  rose  to  70J,  and 
other  mining  shares  were  steady.  An  issue  of 
;£."5, 000,000  Canada  Government  4  per  cent  (1940-60) 
stock  was  underwritten  to-day  ;  the  price  of  issue  is  99. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Fall  :  2J  p.c.  Cons.  Spec.  J,  to  75i-6J.  2J 
p.c.  Ann.  both  i,  to  72-3,  Guarfd.  2J  p.c.  both  i,  to  76J-7J,  do. 
3  p.c.  Ace.  I,  to  83-5,  Local  Loans  Ace.  A,  to  87-8,  Transvaal  Ace. 
I,  to  92-4,  do.  3  p.c.  Guar,  and  Ace.  both  i,  to  91-3,  Bk.  of  Eng. 
3,  to  243-8,  India  3j  p.c.  Ace.  ij,  to  89-90,  do.  3  p.c.  Ace.  ij,  to 
76-7,  do.  2i  p  c.  Ace.  i,  to  63-5. 

CORPORATION  STOCKS.  U.K.— Rise  :  Burton  i,  to  83-5. 
Edinburgh  3  pc.  I,  to  94-6,  Hull  3J  p.c.  i,  to  92-4,  Nottingham 
3  p.c.  Irred.  i,  to  77J-9J,   West  Bromwich  i,  to  86-8,  Manchester. 

3  p.c.  2,  to  77-80,  Sheffield  3  p.c.  2,  to  S8-90.  Fall  :  Metrop.  3  p.c. 
J,  to  88-90,  do.  2j  p.c.  I,  to  76-8,  London  County  2J  p.c.  i,  to 
66-8,  do.  Ace.  2,  to  80-2,  do.  3Ap.e.  and  Ace.  j,  to  96-8. 

PUBLIC  BOARDS,  U.K.— Fall  ;  Metrop.  Ace.  2,  to  80-2,  Port 
of  London  3J  p.c.  i,  to  88-90,  do.  4  p.c.  J,  to  63-4,  Port  of  London 

4  p.c.  ■•  B"  J,  to97j-9j. 

COLONIAL  AND  PROVINCIAL  GOVMT.  SECURITIES.— Rise  : 
Cape  of  Good  Hope  4  p.c.  i,  to  98-100,  do.  1882  i,  to  100-2,  Nova 
Scotia  2,  to  84-6,  St.  Lucia  i,  to  98-100,  Victoria  i,to  102-4,  Cape 
of  Good  Hope  4  p.c.  Regd.  i,  to  100-2,  Manitoba  4.^  p.c.  i,  10 
101-3,  Natal  4  p.c.  I,  to  1002,  do.  1937  i,  to  102-4,  Saskatchewan 

1,  to  S9-91,  Victoria  4  p.c.  Ins.  i,  10102-4.     F*ll  ■    Canada  4  p.c. 
CORPORATION    STOCKS— INDIAN   AND  COLONIAL.- Fall: 

Pietermariizburg  4  p.c.  i,  to'9:)-2,  Sth.  Vancouver  5  p  c.  4  to 
38i-9J.     Toronto  4J  p.c.   1948  i,  10  55-6. 

CORPORATION  STOCKS  —  FOREIGN.  —  Rise  :  Copenhagen 
1908  J,  to  92-4.  Gothenburg  both  i,  to  94-6.  Peloras  i,  to  89-91, 
Rosario  i,  to  63-6,  Stockhoim  1900  i,  to  95-7,  Taramerfors  i,  to 
97-9,  Valpar.-iiso  1912  2,  to  103-5.  fall  :  B.A.  City  1909  i,  to 
98-100,  do.  1913  J,  to  96-J,  Constantinople  i,  to  96-8,  Mexico  2j, 
to  81-5,  Santos  1910  i,  to  gS-ico,  Tokyo  1912  J,  to  94J-5J.  Cuban 
Ports  Com.  i,  to  43-5,  do.  ist  Mt.  i,  to  88-90,  Port  of  Para  4*,  to 
68-73. 

FOREIGN  STOCKS.  BONDS,  &c.  —  Rise  :  Brazil  1888  i,  to 
93-5,  do.  18S9  J,  to  75-6,   do,   5  p.c.   Fdg.   J,   to  loo-i,  B.A.  Prov. 

1910  I,  to  95-7,  Colombian  3  p.c.  J,  to  51-J,  Roumania  i,  to  92-4, 
Russian  1906  J,  to  103*4*,  Uruguay  1896  J,  to  98-9.  Fall : 
Argent.  1SS8  i,  to  97-9,  do.  "1898  to  1900  all  i,  to  83J-4J,  Bahia 
1904  I,  to  857,  do.   1913   I,   to  74-7,  Brazil   1895   i,  to  88-91,   do. 

1911  I,  to  85-7,  do.  1913  I,  to  88-i,  B.A.  Prov.  3J  p.c.  J,  to  67J-J, 
Bulgarian  1909  i,  to  80-3,  Chilean  1895  i.  to  87-90,  do.  Ann.  "A" 
J,  to  95-6,  do.  "  B  "  J,  to  94J-5*,  Chinese  1912  J,  to  89J-90J,  do. 
Canton  Ry.  i,  to  88-90,  Cordoba  i,  to  44-6,  Greek  1881  i,  to  56-8, 
do.  18S4  I,  to  56-8,  do.  1887  I,  to  51-3,  do.  1899  I,  to  56-8, 
Honduris  both  J,  to  lo-J,  Japan  4  p.c.  *,  to  77-8  do.  4J  p.c.  J,  to 
93-J,  do.  1907  J,  to  gg-ioo,  Mexican  Sifver  i,  to  32-5,  Para  i,  to 
85-7,  Russian  1867  i,  to  88-go,  do.  1909  J,  to  9SJ-9,  Sao  Paulo  i, 
to  g2-4,  Turkish  i8gi  J,  to  97-9,  do.  3J  p.c.  J,  to  88J-9oi 

HOME  RAILWAYS.— Rise:  Barry  i,  to  170-5X,  Ca'e.  Pfd.  i, 
to  55i-Jx.  Cambrian  both  J,  to  i|-2j,  E.  Lon.  jL,  to  y-i,  Glas.  and 
S.W.  Pfd.  ^,  to  54-6X,  G.N.  of  Scot.  Pfd.  J,  to  56-8X,  do.  Dfd.  J, 
to  20-ix,  G.N.R.  "A  "  I.  to  132-5X,  L.  and  S.W.  Pfd.  i,  to  878, 
S.E.R.  Pfd.  I,  to  116-8. 

Leased.— Fall :  E.  Lines,  i,  to  150-3,  N.  Cornwall  i,  to  76-8, 
Notts,  and  Grantham  i,  to  101-3. 

Debentures.- Rise :  Glas.  and  S.W.  i,  to  101-3,  G.N.R.  Ireld. 

2,  to  100-2.  Fall :  G.E.R.  4  p.c.  i,  to  101-3,  G.W.R.  4  p.c.  i,  to 
105-7,  do.  4J  p.c.  I,  to  117-g,  Lanes,  and  Yks.  i,  to  79-80,  Lon. 
and  Blaekwall  i,  to  106-8,  L.  and  N.W.  2J,  to  7gi-8oJ,  L.  and 
S.W.  both  I,  to  79-80,  Brighton  4^  p.c.  i,  to  114-6.  Midland  j,  to 
65I-6J,  N.  British  i,  1079-80,  N.  Eastern  i,  to  79-80,  Shef.  Dis.  i, 
togi-3,  Taff  V.  i,  1076-8. 

Guaranteed —Rise  :  Humber  Ord.  J,  to  g-J.  Fall:  G.W.R. 
Rent  I,  to  127-9,  do.  i,  to  128-3,  G.W.  a-d  G.  Cent,  i,  to  88-90,  L. 
and  N.W.  i,  to  105-7,  Midland  i,  to  654-6*,  N.  British  i,  to  76-8, 
N.E.R.  I,  to  104-6. 

Preference.- Fall :  G.E.R.  4  p.c.  i,  to  95-7,  do.  1890  and  93 
both  I,  to  82-4,  L.  and  N.W.  2,  to  103-5,  do.  i,  to  102-4,  L-  and 
S.W.  1881,  2  to  102-4,  do.  3j  p.c.  I,  to  88-go,  Brighton  Con.  J,  to 


121-3X,  Chatham  Arbit.  i,  1086-7,  do.  2nd  i,  to  57-9,  Midland  ij, 
to  63J-4J,  N.  British  1884  to  1904  all  i,  to  98-100,  do.  1908  2,  to- 
102-4,  S  E.R.  1903  I,  to97-g. 

INDIAN  RAILWAYS.  Rise  :  S.  Punjab  Ord.  i,  to  167-9.  Fall : 
Bengal  and  N.W.  Ord.  A,  to  154-6,  Bengal  Dooars  Ord.  2,  to  102-5, 
Bombay  3J  p.c.  Db.  i.  To  87j-g.J,  Delhi  Guar.  2,  to  190-5,  E.  Ind. 
"  B  "  i,  to  22*-3j,  do.  New  Db.  J,  to  74J-6J,  do.  3*  p.c.  Db.  i,  to 
874-94  Gt.  Ind.  Pen.  34  p.c.  Db.  i,  to  87J-94,  Madras  and  S.M. 
1936  A,  to  994-1014.  Semd-  "  B  "  4.  to  22-3. 

COLONIAL  RAILWAYS.— Rise :  Calgary  i,  to  93-5,  Can. 
Nrthn.  Ld.  Grant  Bd-^.  i,  to  101-3,  Atlantic  and  S.L.  2,  to  135-8, 
Minneapolis  Leased  Line  Certs,  i,   to  87-9.     Fall:  Algoma  Cent. 

1,  to  96-8,  Beira  Inc.  Db.  i.  to  97-9,  Can.  N.  Ont.  Perp.  Cons.  2, 
to  81-3,  Can.  Nrthn.  4  p.c.  Perp.  i,  to  88-90,  do.  ist  Mt.  i,  to  77-9, 
do.  Inc.  Chge.  Db.  4,  to  85-7,  Cent.  Ont.  i,  to  99-101,  Gd.  Trunk 
Pac.  4  p.c.  Db.  4,  to  84J-64,  Gd.  Trunk  4  p  e.  Gua.  i,  to  86-8,  do. 
2nd  Pf.  I,  to  96-8,  Mashonaland  1st  Mt.  4.  to  94-6,  do.  5  p.c.  Gua. 
A,  to  gg-ioi,  Rhodesia  5  p.c.   isl  Ml.  4,  to  g8-ioo,  do.  4  p.c.  4.  to 

834-54- 

AUiSRICAN  RAILROADS.-Fall:  Atchison  Pfd.  4,  to  103-4, 
Chic.  Gt.  W.  Com.  i,  to  12-4,  do.  Pfd.  4,  to  30-2,  Erie  ist  Pfd.  i, 
to  46-8,  do.  2nd  I,  to  38-40,  Gt.  Nrlhrn.  34,  to  1294-304,  Kansas  i, 
to  25-7,  Minneapolis  Com.  2,  to  135-8,  do.  Pfd.  2,  to  144-8,  Mis- 
souri Pfd.  6,  to  54-6,  N.  Pae.  24,  to  1164-174,  Rock  Is.  Com.  2*,  to 
44-5,  do.  Pfd.  2,  to8-ii.  Southern  Com.  i|,  to  25J-I,  do.  Pfd. 
14, 1084-5,  Wabash  Pfd.  i,  to  64-74. 

Bonds  (Gold).— Rise :   Chic,  R.I.  and  Pae.  RIy.  ist  and  Ref. 

2,  to  82-6,  Seaboard  Air  4  p.c.  Ref.  4.  to  804-24-  Ter.  Assn.  of  St. 
L.  Gn.  Mt.  4,  1093-5.  Fall:  Chesapeake  20-yr.  i,  to  86-8,  Den- 
ver 1st  Cons.  4.  to  85-7,  do.  island  Ref.  i,  to  71-3,  Erie  Pr.  Ln.  4. 
to  894-914,  do.  Gen.  Ln.  i,  to  77-9,  Illinois  1952  4.  to  96-8,  Kansas 
Ter.  I,  1098-100,  Nat.  R.R.  Mex.  Pr.  Ln.  3,  to  75-80,  Nat.  RIys. 
Mex.  Pr.  Ln.  2,  to  59-63,  N.  York  Cent.,  Lake  Shore  Collat.  i,  to 
83-6,  N.Y.,  Ont.  24,  to  84  8,  N.  Pac.  Pr.  Ln.  i,  to  98-100.  do.  Gen. 
Ln.  I.  to  69-71,  St.  Louis  and  S.F.  Gen.  Ln.  i,  to  52-5,  Seaboard 
Air  Adjst.  14,  to  79-81. 

Bonds  (Sterling).- Fall :  Atlantic  ist  Leased  4,  to  904-24, 
Oregon-Wash.  4,  to  934-54i  St.  Paul,  Kansas  14.  to  71-5,  Union 
Pac.  4.  'o  97-9. 

FOREIGN  RAILWAYS.— Rise :  Argentine  N.E.  "  B  "  Deb.  i, 
to  92-4,  B  A.  and  Pacific  2nd  Deb.  i,  to  100-2,  Colombian  Nat. 
Customs.  Gld.  Bds.  i,  to  91-3,  do.  (1908)  i,  to  90-2,  Cuba  Rrd.  ist 
Ml.  Bds.  I,  to  103-5,  Gt.  Nth.  Cent,  of  Colombia  5  p.c.  ist  Mt. 
Scrip  10.  to  50-60,  Ottoman  from  Smyrna  to  .\idin  isl  Deb.  i,  to 
go-2.  Fall:  Araueo  J.  to  iij-|.  Argent.  N.E.  Ord  i,  1042-4, 
Bahia  Blanca  and  N.W.  Gld.  Shrs.  |,  to  8J-9J,  Bilbao  Riv.  Ord. 
4.  to  6J-7J,  Brazil  and  N.  East  Deb.  2,  to  83-6.  Brazil  Non-cum. 
Pfd  5,  to  33-8,  do.  Pfd.  54,  to  42-5,  do.  Cum.  Pfd.  i.  to  76-8,  do. 
Conv.  Debs.  3,  to  69-71,  Cent.  Argent.  4  p.c.  Debs,  i,  1093-5, 
Cent.  Uruguay  N.  Exiens.  4.  to  64-7,  Cent.  Uruguay  Non-cum. 
Pref.  J,  to  log-ij,  Cordoba  Cent,  ist  Pfce.  4.  to  864-7*,  do.  2nd 
Pfce.  (1916)  I,  to  624-34,  do.  IS!  Deb.  4,  to  864-74.  Cuban  Cent. 
Prefce.  |,  to  9J-10J,  Entre  Rios  Ord.  i,  to  54-6,  Gt.  South  of  Spain 
Ord.  14,  to  19  21,  do.  Inc.  Deb.  4,  to  66  8,  Gt.  West,  of  Brazil 
Ord.  J.  to  94-10,  do.  P/d  J,  to  Iij-J,  Internal,  of  Cent.  Amer.  ist 
Mt.  Bds.  2,  to  79-81,  Inleroceinic  isl  Pfce.  4,  to  56-8, .La  Guaira 
and  Caracas  J,  to  9J-10J,  Leopoldina  Pf.  J,  to  loJ-J,  do.  4  p.c. 
Deb.  4.  to  894-904.  Madeira-Mamore  6  p.c.  Bds.  3,  to  75-8,  do.  54 
p.c.  Bds.  2,  to  72-4,  Manila  Rly.  Pfce.  i,  to  36-8,  do.  "  A  "  Dbs.  i, 
to  82-4,  do.  "  B  "  Debs.  2,  to  73-5,  Mex.  Southern  Deb.  i,  to  76-8, 
Mexico  N.  West.  Com.  4,  to  64-84.  do.  Pr.  Lien  3,  to  68-73, 
-do.  1st  Mt.  I,  to  29-31,  Mid.  Uruguay  Deb.  i,  to  83-5. 
do.  Pr.  Ln.  i,  to  96-8,  Mogyana  Bds.  3,  to  96-8,  N.E.  of 
Uruguay  Ord.  34,  to  15-8,  do.  ist  Pf.  i,  to  43-5,  do.  2nd  Pf.  14.  to 
17-20,  do.  2nd  Deb.  i,  to  95-7,  Ottoman  from  Smyrna  4,  to  194- 
204,  Soroeabana  Debs.  2,  to  76-8,  S.  Austrian  Rs  J,  to  10-4.  S. 
Manchurian  4*  p.c.  Bds.  4,  to  89J-J,  Slhrn.  San  Paulo  isl  Debs. 
i4'  '°  75-^'  Ut'd.  of  Havana  Pfce.  i,  to  99-101,  Uruguay  Nthern. 
Debs.  2,  to  65-7. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Agric.  of  Egvpt  Pfce. 
i,  to  7J-Si.  Fall :  African  Bkg.  J,  to  5j-6i,  New  Zealand  Ord.  J, 
to  11-2,  Barclay  "  B"  g,  to  13-4.  Indus!,  of  Japan  Bds.  4.  'o  94-6, 
Lon.  and  Prov.  J,  to  19-4,  Lon.  and  Riv.  Plate  i,  to  504-14.  Lon. 
City  and  Mid.  i,  to  46J-7J,  Lon.  County  and  West.  J,  to  214-2, 
Lon.  Jt  Stock  i.  to  27J-8I,  Nat.  of  S.  Africa  both  i,  to  iii-J,  Nat. 
Provincial  ;f  lojt  pd.  i,  to  354-64  do.  /12  pd.  j,  to  41-2,  Parr  s  J, 
to  40-1,  Standard  of  S.  Africa  J,  to  ii|-2j.  Union  Disci.  J,  to  114-2, 
Union  of  Lon.  J,  to  33-4. 

BREWERIES  AND  DISTILLERIES— Rise:  Bass,  Ratclift 
44  p.c.  Deb.  2,  to  102-5,  do.  "  B  "  Deb.  i,  to  74-7,  Cannon  4  p.c. 
Mt.  Deb.  I,  to  82-5,  Denver  Uld.  Ord.  .fe,  to  ^-^.  do.  Pf.  |,  to 
4-4,  Flower  and  Sons  Deb.  i,  to  64-8,  Hancock  iN.Z.)  Deb.  2.  to 
93-6,  Indianapolis  Pf  J,  to  94-10,  Lovibond  (J.)  Pf.  4.  to  3-4, 
Mitchells  and  Butlers  Ord.  -^g,  to  2^-3-^,  Nalder  and  Collyer'sPf. 
J,  to  ioJ-|,  New  England  Ord.  J,  to  5i-6|,  do.  Pf.  J,  to  9J-10J, 
Northampton  Deb.  (1896)  2,  to  79-83,  Nottingham  ist  Deb.  i,  to 
77-80,  do.  "  B  "  Deb.  i,  to  67-71,  Royal  Db.  i,  to  100-3,  Tamplin 
"B"  and  "C"  i,  to  72-5,  Threlfall's  Db.  i,  to  84-6,  Wallingford  i, 
1079-82.  Fall;  Allsopp  Ord.  i,  to  15-7,  Bartholomay  Ord.  J,  to 
25-3i.  do.  Pf.  J,   to   loJ-J,   Benskin's  Watford   Pf.  J,  to   2J-4,  do. 


■B"Pi'.  A,  to- 


,  Bieckert's  Ord.  i,  to  125-30,  Brickwood  Deb. 


,  to  76-9,  Brit.  Columbia  Bds.  i,  to  70-3,  Chicago  g,  to  5§J,  City 
of  Chicago  Pf.  J,  to  2I-3J,  Cornbrook  Deb.  i,  to  65-9,  Eadie  (Jas.) 
Pf.  J,  to  6|-7g,  Jones  (F.)  Pf.  J,  to  i-i-2j,  Lovibond  Deb.  2,  to  55- 
9,  Meux's  4  p.c.  Deb.  i,  to  71-4,  Milwaukee  and  Chicago  i,  to  67- 
70,  St.  Louis  Ord.  J,  to  2J-4,  do.  Pf.  J,  to  8-iJ,  Wilsons  i,  to  63  6. 

COMMERCIAL,  INDUSTRIAL,  &c.-Rise  :  Aplin  and  Barrett 
Ord.  J,  to  iJ-2,  Assam  Rlys.  "  A  "  i,  to  129-31,  do.  "  A  "  Pf.  J,  to 
13-A,  do.  6  p.c.  Pf  g,  to  11-4,  Baltic  ist  Db.  i,  to  86-91,  Barker 
(John)  Pf.  J,  to  54-6,  do.  44  p.c.  Db.  i,  to  90-3,  Barnagore  Jute  J, 
to  3I-4J,  Barratt  1-32,  to  i  3-32 — 7-32,  Belsize  Motors  Ord.  ^,  to 
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iJ-J.  Bolton  (Tlios.)  I,  to  98-101,  Brunner  Mend  2nd  Ord.  -fe,  to 
2j-J,  Calico  Printers  5  p  c.  Pf.  1-32.  to  -Jg-J,  Cleghorn  and  Harris 
14.  to  93-7.  Country  Life  -{g,  to  ^-{i,  Dalpety  4  p.c.  Db.  i,  to  92-4, 
Debenhams  J,  to  gj-iog,  East  India  Dis.  and  Sugar  Pf.  -fo,  to  j-M-. 


Eastman  Kodak  Com.  10,  to   530-80,  Eastmans   Pf. 

rod's 
Son   Ord.  1-32 


TO. 

1-32. 


Harrod's  Ord.  ^,  to  I4|-i,  Hayes  Candy  J,  to  3^-4*,  Hill  (W.)  and 
,  to   13-32 — 17-32,  Houlder   Bros.  Pf.  4,  to  4g-J,  do. 


Highest  and 

Lowest 

this  year. 


Last         (Dividends  paid  lor  each  year       pngg  Prloe 

Carrying  I        or  half-year  are  given  In         i„,„eek.  this  week 
overprice.:  parentheses.) 


mi 

651 
B7 

80] 
66? 
644 


753 

loii 

95, 

tolA 

87I 

94i 

83! 
78J 
«8| 
63i 
90 

«I3 
?9. 


66 

■i 

36i 
16 
SSfl 
90i 

:9i 

71} 
ill 

7S8 

64i 

34 
133 
I4li 

90* 

6li 
'3° 

4'i 

102H 
looj 

70 

IJO 
21 
32J 

33* 
Ii7i 

■445 
24iS 
3»i 
Mi( 
99I 

I«9l 
32H 

IX}2S 

54i 

•  74 

S68 

40 
lloj 

75 

lai) 
1075 
102 

998 
6i 

76* 

394 

121A 

75i' 

»4 

249J 

m 

H 

460 


71 

_ 

71  * 

76i 

61 

86j 

75 

85 

74 

86 

sa 

94 

84^ 

92S 

71 

n 

54: 

038 

(i4i 

S5)i 

87 

7.4 

724 

9113 

o'i 

983 

102 

9"4 

94 

'03:: 

101 

P7j 

101 

»1 

84 

qui 

93, 

«!} 

82i 

77 

778 

74 

81 

61+ 

623 

87« 

889 

88* 

8>.J 

84 

t6J 

104! 

110 

90 

945 

i6i 

74 
■7i 

i<2 

84 

78 

82J 

16  4 

^7| 

37 

40X 

301 

3iJ 

13 

"4, 

488 

49| 
694 

849 

53 

", 

115 

I19| 

62 

63I 

bti 

88 

42 

44i 

30 

■i6! 

i^* 

73 
60 

76, 

62i 

28 

268 

122 

'30 

1294 

■394 

t-i 

85 

MS 

55 

i,^^ 

.234 

36i 

38I 

P6J 

100 

8q* 

94i 

6l« 

I'Si 

I02il 

'Oj 

12^ 

144 

23 

254 

28i 

30t 

1104 

"34 

■37i 

'394 

'7i 

214 

27 

301 

'OA 

12 

9'J 

V25 

107 

27tti 

=9, 

16 

57i 

84,^ 

b5S 

u 

984 

26J 

>58« 

1654 

2 
211B 

219I 

">i 

22i 

47 

51 

■44^ 

1684 

91 

944 

27 

29 

111 

":i 

67Ji 

\ 

iilA 

ICOj 

.ibj 

1C4J 

944 

'M 

9H 

95 

ft 

•'J 

6,'a 

7'? 

3^4 

34i 

109 

"4 

6l 

6>4 

n  1 

14 

2^7 

■•3, 

So 

M 

440 

455 

Consoir  di  p.o.l  Money 
Do.    Accoani  iMar.  2) 
Local  Loans  I3  p.c.) 
London  County  {3  p.c.).. 
Metropolitan  Water  Baacd(3) 
I'raiisvaal  Loan  (3  p.c.) 
India  34  p.c.  SIcK.  red.  I93« 
Do.  3   p.c.StcU.red.  1948 
Do.  j4  p.c.  Stck.  red.  1926 
Do.  34  p.c.  Ktipee  Paper 

Argentine  4  p.c.  Rescission 
nra7.il4p.r..Kly.  Gnarantess 
Cliilean  44p.c.i8S6       .. 
Cliinese  5  p.c.  1896,  Gold 

Do.     44  p.c.  1896,  Gold 
Cuba  5  p.c.  1904   .. 
R^ypt  Unitied  4  p.c.      .. 
[Inngarian  4  p.c.  18B1    ., 
lapan  44  p.#.  (2nd  series) 

Do.  4  p.c.  1905.. 

Do.  4  p.c.  1910      ' 
Mexican  5  p.c. '899        .. 
Portiignese  3  p.c.  New  .. 
Hiisslan  4  p.c.  1889 
Spanish  4  p.c. (Seated) 
TurliS4  p.c.  Unitied       .. 


64 
64t 

86 
73 
92 
102 
944 
'03 
101 
844 
93 

\ 
774 
81 

63 
884 
89 
87 

lo6xd 
9a4xd 
7ijld 
i62id 
82xd 
Slid 

40xd 
303 
>3l 
494 
87*xd 
53jxd 
119 
62Xd 
844ld 
42|xd 

lit 
76* 
62i 

2S4 
1 29  J 

'364 
S5 
54i 

125 

99 

934 

644 

"4 
23 

29 1 

114 

140 

i7i 

29 

II 

924 

ios4xd 
274 
574 
844 
95jxd 

=54 
i6i4id 

2 

lisxd 

a'i 

504 

.694 
95 
28 
1154 
684 
Il6| 
104J 
100 
95 

a 

72 

69 
14 

242i 
83i 
84 
455 

Db.  I,  to  83-8.  lllord  P{.  1-32,  to  ^-1^,  Illus.  London  News  Pf. 
■k-  '°  ii-iJ.  IngersoU  Rand  Cora.  5.  to  135-45,  Jones  and  Biggins 
£1  pd.  -}g,  to  i|-2j,  La  Guaira  Harbour  2nd  Mt.  2, 
to  39-41,  Lady's  Pictorial  J,  to  24-3,  Lever  Bros,  ist  Pf. 
J,  to  iig-i.  do.  "  B  "  4.  to  iii-2j.  Linen  Thread  Pf.  },  to  loj-ij. 
Lister  Ord.  ^,  to  29-32 — i  1-32,  Lon.  and  Thames  Haven  1-32,  to 
I  7-32— 11-32,  Lyons  (J.)  Ord.  ■^,  to  6g-§,  Mclntyre  Hogg  Marsh 
Db.  2,  to  101-4,  New  Transvaal  ChemicaJ  Pf.  ^,  to  J-i,  Niger 
£1  pd.  4,  t0  3H,  do.  ^,  to  3^-fjr  do.  Db.  i.  to  100-2,  Orches- 
trelle  1-32,  to  j-i,  Owen  (Wm.)  Pi.  1-32,  to  J-g,  Paterson  Laing 
and    Bruce    Pf.    jV,  to  5-^.   Pears   (A.    and    F.)    Ord.    1-32,    to 


Kilghton  OrHy   (24-8)     .. 

Do.        Def.  (4I,  1913).. 

Caledonian  Onl> .  (3-4)  . . 

Do.  Def.  (4,  1913) 

Ctntral  London  14) 

Do.  Del.  U-  .. 

Ctiatliam  Ordinary 
htirness      (2-3)     ..         *• 
Great  Central  Fref. 

Do.  Def. 

Gieat  Eastern  (J-44) 
Gt.  Northern  Href.  Urd.  (4-4) 
Do.  Def.   (3,  IJ13I 

Great  Western  (7J-j5j    .. 
Hull  and  Harnsley  (3-4I 
Lane,  and  Vorlfs.  (34-541 
Metropolitan  (l^-'^l 
Metropolitan  Distiict    .. 
Midland  I'rel.  (24-24)    .. 
Do.    Def.  (5i-3il       .. 
.N'oi  th  British  Ficl.  (25/3) 
Do.  Def.   IJ-16/S) 

Noitli-l':asIerli  (74-541    .. 
Norlh-Weslern  t8  6j 
Souib-Lastern  Old.  (14-64) 

Do.  iM.    (2,  1913) 

Soiith-Wesleirn  Ord.  17J-4) 
Do.        Def.  (I't,  1912; 

Atchison  Shares  (6) 
Baltimore  &.  Ohio  (Ne  w)  161 
Ciiesapeake  &  Obio  '^-4-4-4) 
Chic.  Mil.  it  St.  Haul  (5  j, 
Denver  Sliares     .. 

Do.     Prefd 

Erie  Shares  ..         ., 

lUinois  Central  ;7-5) 
Louisville  Sc  Nashville (7) 
Missouri  and  Texas 
Nat.  of  Mexico  1st  I^ref. 
Do.  2nd  Pref. 

New  Voiit  Cential  (5)     .. 
Norlolkand  Western  (61 
Ontario  Shares  (a) 
Pennsylvania  (tit 
Ucadni);  Shares  i8-3.8-8j, 
.Sou:liern  Pacihc  (6) 

Southern     

llnion  Pacilic  (lu) 

Wabash 

Canadian  Pacitic  (10)     .. 
GrandTrniih  Cons.  Stk. 

Do.        3rd  Pref.  (24  1912) 

Antofagasia  Dfd.(;4-6).. 

.-M)jcnlilic(.u.  Wcst.t5-5) 

Brazil  Com.  

li.  A).  Gi.  boiitheiJi  Ord.  (8-hl 
B.A.aiui  Pacilic  Or-I.  I34y.',nili 
B.  Ay.  Western  Ord.  'Bo) 
Central  Arf-entine  Ord.  (7-5).. 
Do.  do.  Def.  (6)     .. 

Central  t'nigiiay     67).. 
Cuban  Cential(4)  ..         ,. 
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Lever    Bros. 

"C 

27-32—29-32, 
Louise    Pf. 
Mazawattee 

Lon 
1-32, 
Pf. 

I  25-32 — 29-32,  Quaker  Oats  Pf.  2,  to  106-14,  Salmon  and  Gluck 
stein  ■^,  to  2^-^j,  Schweppes  Ord.  1-32,  to  i  1-32 — 3-32.  do.  Dfd. 
1-32,  to  19-32 — 21-32,  Sth.  Amer.  Stores  Ord.  J,  to  iJ-J,  Spencer 
Turner  Ord.  ^,  to  3  fe-tt,  Stagg  and  Mantle  Ord.  f,,  to  li-g,  do. 
Pf.  1-32,  to  ^-i^,  Stevenson  and  Howell  ^.  to  -^-ij^, 
Strand  Hotel  Pfd.  j'j,  to  ^y^.  Union  Cold  Storage  "A  " 
Pf.  1-32,  to  I  17-32 — 19-32,  United  Lankat  -ft,  to  4^-5'j 
Waterlow  Pfd.  J,  to  114-2^,  Welford  j[i  pd.  ■&.  to  ~_ 
Wright  (John)  Ord.  ■^,  103^-^.  Fall:  Alby  Carbide  Ord. 
3-32,  to  I  21-32 — 25-32,  do.  1915  3-32,  to  I  21-32 — 25-32,  Alhambra 
•{g,  to  i-i^,  Amer.  Smelting  Pfd.  i,  to  104-6,  Argent. 
Tobacco  Pf.  ■^,  to  jy-fff,  Assoc.  Pt.  Cement  Ord.  i.  to  OJ-g,  do. 
Pf  ^,  to  8^-9^,  Baker  (A.)  ^,  to  'ft-^j,  Brazilian  Warrant  1-32, 
to  15-32 — 17-32,  Brit.  Amer.  Tobacco  Ord.  and  Bearer  j^,  to 
4  27-32 — 31-32,  Can.  Cement  Pf.  2,  to  91-3,  do.  Bds.  ^,  to  99-101, 
(ban.  Car.  and  Foundry  Com.  i,  to  66  70,  Can.  Westn.  Lumber  3, 
to  67-72,  Cockshutt  Plow.  2j,  to  64-8,  Darracq  (A.)  Ord.  1-32,  to 
'■&■'«■  Eastmans  Ord.  1-32,  to  21-32 — 23-32,  Edison  and  Swan 
"A"  Shs.  1-32,  to  -fg-^,  Gordon  Hotels  4J  p.c.  Db.  i,  to  82-6, 
India  Rubber  Gutta  Percha  Pf.  J,  to  8J-9J,  Internl.  Harvester  of 
New  Jersey  Com.  44,  to  106-9.  Lake  Sup.  Paper  i,  to  86-9, 
~  "  Pf.  1-32,  to  i^-J,  Lipton  Pf  1-32,  to 
.  Glouc.  Dairy  17s.  6d.  pd.  1-32,  to  ^-^, 
to  §-i,  Mclntyre  Hogg  Ord.  -^g,  to  i|-J, 
^,  to  2^-xff,  Metrop.  Assoc,  for  Imp. 
Dwellings  Ord.  i,  to  51-4,  Nat.  Transport  i,  to  93-5, kelson  Bros. 
■}ij,  to  -Jff-i^,  Oakey  (John)  Ord.  i,  to  21-3,  Pacific  Phosphate  Ord. 
|,  to  44-|,  do.  los.  pd.  j,  to  2J-J,  River  Plate  Fresh  Meat  Ord. 
1-32,  to  ^-i.  Spiers  and  Pond  Ord.  1-32,  to  -^--fe,  do.  Pf.  ^,  to 
J-g,  Underground  Rlys.  £10  pd.  J,  to  3-J,  do.  "A"  Ord.'  1-32,  to 
|-^,  do.  Bds.  I,  to  99-101.  do.  Inc.  Bds.  2J,  to  921^-34,  U.S.  Lum- 
ber I,  to  81-3,  Van  den  Berghs  Ord.  1-32,  to  2  25-32 — 29-32,  Vyse 
Sons  Ord.  Jj,  to  ig-J,  do.  Pf.  -ig,  to  i  1-32—5-32,  Waygood  (R.) 
Ord.  ^.  to  i-J,  White  (R.)  Pf.  J.  to  ij-a. 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  B'mouth  and 
Poole  Shs.  4,  to  9J-10J,  do  2nd  Pf.  J,  to  lo-J,  Calgary  Shs.  i,  to 
54-9,  City  Services  J,  to  76-9,  Cnty.  of  Lond.  2nd  Deb.  i,  to  100-3, 
Folkestone  Deb.  i,  to  92-4,  Metrop.  3J  p.c.  Mt.  i,  to  83-6,  Mexican 
Light  I,  to  63-8,  New.-on-T.  ist  Mt.  2J,  to  97-100,  do.  2nd  Mt.  i, 
to  101-3,  Riv.  Plate  3,  to  210-20,  Sth.  Metrop.  Ord. -^,  to  ^-^, 
do.  ist  Deb,  2,  to  95-8,  Toronto  2,  to  96-8,  Utilities  Imp.  J,  to  754- 
8J.  Fall;  Consol.  Cities  i,  to  81-4,  Georgia  Com.  i,  to  20-2, 
Kaministiquia  Cap.  3J,  to  135-9,  Mex.  Light  and  Power  Com.  2,  to 
41-4,  do.  Pf.  4j,  to  78-83,  do.  ist  Mt.  3,  to  76-81,  Monterey  i,  to 
54-g,  New.-on-T.  Ord.  2nd  J,  to  3§-4s,  Pachuca  8.  to  65-70,  Penn- 
sylvania 4,  to  96J-8,J,  Sao  Paulo  ij,  to  91-3,  Sth.  Lond.  Shs.  J,  to 
3i-J.  Vict.  Falls  2nd  Mt.  J,  to  87j-gJ. 

FINANCIAL,  LAND  AND  INVESTMENT.  -  Rise  :  Can.  Nth. 
Prairie  1-32,  to  2  9-32 — 13-32,  Dev.  of  Santa  F^  ^,  to  |-J,  Explora- 
tion 1-32,  to  J-^,  Land  and  Mt.  of  Egypt  5  p.c.  Debs,  i,  to  96-8, 
New  Zea.  Loan  and  Merc,  ist  Mt.  i,  to  92-4,  Q'sland  Invest.  Ord. 
2,  to  70-5,  Scott.  Aust.  Inv.  6  p.c.  Pf.  4,  to  113-6,  Sth.  Alberta  Shs. 
1-32,  to  11-32—15-32.  Fall:  Abouliir  Shs.  1-32,  to  i  5-32 — 9-32, 
Argent.  Sthn.  J,  to  ij-|,  Aust.  Agric.  J,  to  8j-J,  B^h^ra  Ord.  J,  to 
9J-10J,  Brit,  and  Aust.  Tst.  Deb.  2,  to  97-100,  B.S.A.  brr.  1-32, 
to  31-32 — I  1-32,  do.  Debs,  i,  to  100-2,  San  Paulo  Imp.  2,  to  69- 
72,  Cordova  Shs.  ■^,  to  J-i,  Egypt  and  For.  1-32.  to  J-j'j.  Forestal 
Land  Ord.  jg,  to  2|-|,  do  Pf.  -}g,  to  if-J,  Hyderabad^,  to  2^-^, 
Mashonaland  ^,  to  g-J,  New  Egypt.  1-32.10  17-32-19-32,  Oil- 
fields Finance  1-32,  to  ^-jj,  Peru.  Corp.  Ord.  J,  to  8J-J,  do.  PL 
J,  to  4^J-4J,  do.  Debs.  J,  to  104J-5J,  Port  Madryn  J,  to  Ji.  Santa 
Fe  Shs.  Tff,  to  2-^-^,  Scott.  Aust.  Inv.  Ord.  i,  to  105-7,  '^o-  5  P  c. 


{g-i.  Tst.  and  Loan  of  Can.  /5 


Pf.  I,  to  95-8,  Trans.  Est. 
pd.  J,  to  6J-§. 

FINANCIAL  TRUSTS.~-Rise  :  BriL.Inv.  Pfd.  2*,  to  107J-9J, 
do  Dfd.  5,  to  265-70,  do.  Deb.  i,  to  95-7,  "Charter  Tst.  and  Agcy. 
Ord.  I,  to  86J-84xd,  Gen.  and  Com.  Inv.  Deb.  J,  to  92-4,  Gen. 
Investors  Qrd.  i,  to  115-17,  International  Inv.  Dfd.  ij,  to  79-81, 
Investment  Dfd.  i,  to  228-33,  do.  D^lSl^2,  to  ^^-6,  do.  1907  J,  to 
92J-4J,  Lond.  and  New  Y^rk  ist  Pf.  4,  to  99-ioi\  do.  2nd  Pf.  i,  to 
95-7,  Lond.  Gen.  Inv.  Dfd.  2.  lo  112-14,  Mackay  Com.  3,  10  86-go, 
do.  Pfd.  2j,  to  70-3,  Melb'ne  City  Props.  Deb.  i,  to  83-7.  Metrop. 
Deb.  I,  to  95-7,  Municipal  Dfd.  3,  to  113-15,  do  "  C  •"  Deb.  J,  to 
90-2,  Rlway.  Deb.  and  Gen.  Pf.  i^,  to  94-6.  Rly.  Inv.  Pf.  i,  1078-80, 
do.  Dfd.  4,  to  i7i-SJ,  Riv.  P.  aiid  Gen.  Inv.  Pfd.  2,  to  95-7,  do. 
Deb.  I,  to  94-6,  Tonopah  and  Tidewater  5  p.c.  i,  to  99102,  Tst. 
Union  Ord.  J,  to  loJ-J.  Fall  :  Anglo-Russ.  Pf.  ij,  to  87J-9J. 
Metrop.  Ord.  I,  to  22S-33,  Rio  Claro  1,  to  92-4,  Rub.  Plant.  1-32, 
to  19-32 — 21-32. 

GAS.— Rise:  Aldershot  i,  to  83-8xd,  Gas  Light  and  Coke  Deb. 
*,  to  73-5,  Portsea  Island  "  C  "  i,  to  ii8-2ixd.  Fall:  Gas  Light 
and  Coke  Ord.   i,  to  101-3. 

INSURANCE.- Rise:  Royal  Insur.  Shs.  J.  to  32J-3J  ^ aU : 
.\tlas  Assur.  J,  to  8J-9J,  Fine  Art  and  Gen.  J,  to  7|-8J,  Law  Union 
and  Rock  Shs.  J,  to  6J-7J,  Norwich  Union  Fire  Sbs.  |,  to  33-4, 
Royal  Exchange  2,  to  223-8. 

IRON,  COAL  AND  STEEL— Rise-  Armstrong  Deb  i,  to 
98-100,  Barrow  -  Haematite  ^'j,  to  i-J,  Bengal  Deb.  i,  to  93-6, 
Bethlehem  i,  to  88-ji,  Beyer  Peacock  Ord.  ■^,  to  i-i.  Cammell 
Laird  4 J  p.c.  Deb.  1,  to  S7-90,  Can.  Steel  Fdries.  i,  to  104-6.  Cargo 
F-leet  Debs,  i,  to  S8-91,  Consol.  Cambrian  Ord.  5-32,  1031-32 — 
I  1-32,  Gray  j,  to  101J-3J,  Howard  and  Bullough  Otd.  1-32,  to 
211-32 — 15-32,  New  Russia  J,  to  100-2,  North's  Nav.  j^,  to^-^, 
Pearson  Knowles  Ord.  -{g,  to  4J-8,  Rhymney  Shs.  -jg.  to  S-^fv- 
do.  New  J.  to  34-J,  Ruston  Proctor  Ord.  1-32,  to  1  j-&.  Shelton 
Shs.  1-32,  to  ^-|,  Sth.  Durham  Deb.  i,  to  92^-4.},  Swan  Hunter 
Ord.  1-32,  to  31-32 — I  1-32.  Vickers  Ord.  1-32.  to  i  31-32 — 2  1-32, 
do.  1st  Mt.  i,  to  96J-8J.  Fall :  Armstrong  2nd  Pf.  1-32,  to  i-^. 
Cory  tst  Mt,  J,  to  4^-5*.  Dom.  Steel  Ord.  4,  to  35-7.  do.  Pf.  3}, 
to  84-7,  Lake  Superior  Cap.  1,  to  22-4,  Workington  Ord.  1-32, 
to  i-S. 
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NITRATE.— Rise:  Alianza  J,  to  15J  6J,  Liverpool  J,  to  3i-44, 
New  Paccha  ^,  lo  4g-j.  San  Lorenzo  j,  to  2i-3.  Fall  :  Ang.  CbiL 
Ord.   and   Pf.  J,  to  17^-8,  Colorado  J,  to  5-i. 

OIL.  — Rise:  Kern  Riv.  1-32,  to  g-^,  Lobitos  3-32,  to  i  21-32 — 
23-32,  Roumanian  1-32,  to  Ito"4.  Tnnidad  1-32,  to  15-32^19-32. 
Fall :  .\>satn  Pf.  ^,  to  ^-i,  Mex.  Eagle  Pf.  1-32.  to  £2  3-32 — 5-32, 
Oklahama  ^,  to  i|-i|,  "  Shell  "  Ord.  J,  to  5^-J. 

SHIPPING.— Rise:  -Anchor  ist  Mt.  i.  to  102-4.  Fall:  Col. 
Nav.  I,  to  702,  Cunard  Ord.  ^,  to  i^-l,  Lamnort  Db.  i,  to 
100J-2J,  P.  and  O.  Dfd.  10,  to  295-305,  R.M.S.P.  Ord.  i,to  105-10, 
do.  Scrip  I,  to  104-9,  do.  Pfd.  2,  to  99-102,  do.  4*  p.c.  Db.  J,  to 
103-5,  do.  5  p  c.  Db.  J,  to  101-4. 

TEA,  COFFEE  AND  RUBBER.— Rise;  AboyneClyde  jg,  to 
•&"if  •  Cons.  Ests.  J,  to  4J-5,  Con^.  T.  and  L.  ist  Pf.  J,  to  9I-10J, 
Darjeeling  Ord.  J,  to  6J-7,  Dooars  Ord.  J,  to  3g-|,  do.  PL  J,  to 
13J-4J,  Dumont  Ord.  J.  to  7J-8J,  do.  Pf.  J,  to  9S-10J,  E.  Assam  J, 
to  9j-ioJ,  Jhanzie  J,  to  7^-?.  Fall  :  Amalgamated  Pf.  J,  to  8|-g|, 
Ang  -Java  1-32,  to  25-32 — 27-32,  Ang. -Malay  1-32,  to  15-32 — 17-32, 
Bukit-Rajah  g,  to  6J-i,  Carey  Unt.  jg,  to  ^-i^,  Ceylon T.  Ord.  J, 
to  6-j,  Colonial  1-32,  to  J-^,  Djasinga  1-32,  to  J-§,  E. 
Indian  Ord.  ^,  to  li-g,  Galang  Besar  1-32,  to  ^-J,  Gen. 
Ceylon  J,  to  2|  J,  Grand  Cent.  ^,  to  J-i,  Gula-Kalumpong  ^,  to 
^-i-Jf .  Kepitigalla  1-32.  to  21-32 — 25-32,  Malayalam  -{g,  to  i  5-32 — 
9-32,  fandjong  )!j,  to  23-3,  Telogoredgo  ^,  to  |-J,  Unt.  Serdang 
1-32,  to  15-32  —  17-32. 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  Cuban  Pfd.  i,  to 
92-5.  Fall  :  Ang. -Am.  Dfd.  J,  10  24j-§,  Constantinople  J,  to  4J-5, 
Marconi's  Ord.  J,  to  3§  j,  do.  i,  to  2Jj-^,  do.  Pf.  ^V- to  2J-34. 
Reuier's  J,  to  8J-9J. 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Ang.-Arg.  4J  p.c.  Db. 
J,  1097-100,  Calcutta  Ord.  J,  to  6J-|,  Metrop.  4J  p.c.  Db.  i,  to 
93-6,  Nat.  Steam  1-32,  to  ^-^.  Porto  Rico  ij,  to  84-6,  Shanghai 
J,  to  iii-2j,  Singapore  i,  to  S8-92,  Yorks.  Pf.  J,  to  3^-4^.  Fall  : 
Ang.-Arg.  ist  Pf.  ^,  to  4iJ-5T«.  do.  2nd  PL  -fe,  to  4^-A. 
Brazilian  Ord.  2,  to  88J-90J,  do.  Pf.  ij,  to  99-101,  Brit.  Col.  Dfd. 
I,  to  120-4,  B.E.T.  Pfd.  J,  to  16-8,  do.  Dfd.  J,  to  7-9,  B.A. 
Lacroze  Cons.  Dbs.  i,  to  85^-7^,  do.  Scrip  ij,  to  85J-7J,  Comp. 
Ferro  Carril  ij,  to  93J-5J,  L.G.O.C.  Inc.  Db.  i,  to  S9-92,  Me.iico 
Com.  li,  to  69-72,  do.  60-yr.  3,  to  78-82,  Puebla  i,  to  16-9,  Rio  de 
Jan.  1st  Mt.  I,  to  100-2,  do.  50-yr.  2,  to  92-4. 

WATERWORKS.— Rise :  E.  Surrey  Ord.  J,  to  15-^. 


LONDON     PRODUCE    MARKETS. 

Sugar. — The  market  remained  in  a  quiet  and  featureless  condi 
tion  during  the  week.  Consumptive  demand  is  measured  by  wants 
of  immediate  necessity,  and  though  there  is  no  undue  weight  of 
supplies  felt  at  the  moment,  prices  in  mauy  directions  are  only 
maintained  with  difficulty.  Cub.in  developments  contmue  on  a  very 
satisfactory  scale,  and  receipts  for  all  ports  this  week  totalled 
109,000  tons,  as  compared  with  91,000  same  time  last  jear.  Tate's 
No.  I  cubes  changed  hands  at  17s.  lojd.  ;  No.  2,  17s.  4jd.  ;  fine 
granulated,  i6s.  3d.  ;  standard  ditto,  15s.  gd.  Lyle's  granulated, 
15s.  to  15s.  6d.  ;  and  yellow  crystals,  13s.  9d.  Ready  parcels  of 
German  granulated  sold,  lis.  2jd. ;  immediate,  lis.  ijd.  ;  first 
marks,  April-August,  lis.  74d.,  f.o.b.  Beet:  May  sold,  9s.  5d., 
9S.  4d.,  gs.  4jd.  ;  August.  9s.  y^d.,  93.  6Jd.,  95.  7d.  ;  October- 
December,  9s.  7;Jd.  to  9s.  63d.,  f.o.b.,  Hamburg.  At  Dublic  sale 
cane  sorts  ruled  quiet,  steady.  2,559  bags  crystallised  Demerara 
offered,  and  few  sold,  mid  yellow,  14s.  2,700  bags  Surinam,  420 
bags  Mauritius,  and  150  bags  Jamaica  bought  in.  600  bags  Deme- 
rara syrups,  few  sold,  low  mid  to  good  yellow,  lis,  6d.  to  12s.  6d. 
466  bags  St.  Lucia  brown  sold,  los.  6d.  ;  and  92  mats  Mauritius, 
los.  3d.,  IIS.  3d.  260  bags  Surinam  and  373  bags  Guatemala 
retired. 

Coffee. — At  public  sale  fair  supplies  were  catalogued,  and  met 
a  generally  quiet  demand  at  steady  to  occasionally  easier  prices. 
East  India,  Coorg,  bold,  8is.  6d.  to  84s.  ;  peas,  79s.  to  83s.  6d- 
Costa  Rica,  fair  to  very  fine  bold,  77s.  to  92s.  ;  peas,  75s.  6d.  to 
109s.  Guatemala,  fair  to  fine  bold,  73s.  to8is.  Maragogipe,  107s. 
to  109s.  6d.  ;  peas,  114s.  Unwashed  Dumont,  bold.  60=.  Futures 
displayed  irregularity  while  easier.  Santos,  March  sold  42s.  7jd., 
41S.  4jd.,  and  42s.  4d.;  May,  43s.  6d.,  425.  ijd,,  and  42s,  6d.  ; 
July,  44s.,  42s.  6d.,  43s.  6d.,  42s.  lo^d.,  and  43s.;  September, 
44s.  4jd.,  44s.  gd.,  43s.  6d.,  44s.  3d.,  and  43s.  gd. ;  December, 
45s.  3d.,  44s.  gd.,  45s.  ijd.,  and  44s.  ^d. 

Coco.\.— At  public  sales  a  fair  inquiry  prevailed.  Ceylon  firm. 
Trinidad  steady.  Grenada  is.  dearer,  fine  Jamaica  ditto,  St. 
Lucia  IS.  to  2s.  firm  r.  Foreign  kinds  quiet,  but  steady.  Ceylon, 
fair  to  good,  sold,  75s.  to  80s.  Grenada,  good  to  fine,  63s.  6d. 
to  65s.  6d.  Trinidad,  good,  64s.  to  64s.  6d.  St.  Lucia,  good  to 
fine.  64s.  to  66s.  6d  Dominica,  fair  10  gord,  6is.  6d.  to  62s.  6d. 
St.  Vincent,  good,  62s.  Jamaica,  fine,  b4S.  6d.  Panama,  fine 
extra  bold,  8-s.     Samoa,  good  to  fine,  75s.  to  80s.  6d. 

Tea. — Indian  auctions  this  week  passed  off  with  an  active  demand 
for  all  grades  at  full  to  rather  dearer  prices.  Good  to  fine  ruled 
firm,  medium  qualities  being  steady,  and  common  kinds  in  sellers' 
favour.  Ceylon  sales  elicited  animated  competition,  and  prices  were 
generally  well  maintained.  Lower  medium  kinds,  however,  dis- 
played some  irregularity,  due  mainly  to  variation  of  quality.  Java 
sales  ruled  firmer,  and  good  support  was  accorded  the  fair  quaniity 
brought  forward. 

Spice.— Pepper  quiet,  but  rates  generally  steadv.  Black  Singa- 
pore, March-May  shipment,  quoted,  4Ud.  ;  white,  ditto,  April- 
June,  sellers,  SJd.  Muntok,  Apr.l-June,  sold,  S^d.  to  8Jd- 
Penang,  March-.April,  sellers,  J^gd.  Lampong,  black,  January- 
March,  quoted,  4^d.,  c.f.  and  i.  Cloves  in  slow  request,  bu' 
firm.  Zanzibar,  March-May  delivery,  sold,  5^d.  to  6d.  ■ 
January-March  shipment,  s^Jd.  to  6d.  and  s^jd.  ;  and  March- 
May,  5id.  to  5i|d.,  c.f.  and  i.     At  sale,  fair  supplies  were  offered, 


and  passed  off  quietly.  West  India  nutmegs  in  good  demand  at 
slightly  easier  raies.     Mace  firmer. 

Cinnamon. — A  good  demand  prevailed  at  the  quarterly  sale, 
and  fine  worked  firsts  and  seconds  ruled  id.  to  occasionally  2d  per 
lb.  dearer.  Other  kinds  firm.  Fine  firsts  reached  is.  gd  ; 
seconds,  is.  8d.  ;   thirds,  i*.  8d.  :  and  fourtns,  is.  3d. 

Rice  (.enerally  quiet.  A  cargo  of  6,000  to  7,000  tons  Saigon, 
April,  sold,  6-;.  lo^d.,  c.f.  and  i.,  delivered  weights,  France. 
100  tons  No.  2  cleaned  Rangoon,  afloat,  sold,  gs.  3d.,  c.f.  and  i., 
London. 

Jute  in  fair  request,  and  prices  ruled  firmer.  Native  first  marks, 
spot,  Hamburg,  sold,  ^33  to  ^33  5s.:  ditto,  February- March, 
/32  I2s.  6d.  to  ^■32  17s.  6d.  :  March-.\pril,  ^32  12s.  6d.  to 
^32  17s.  6d.  ;  lops  of  ditto,  afloat,  ^34  5s.  ;  green  P.C. BR.  assort- 
ment, spot,  Hamburg,  /30 ;  substitute,  M.  D  to  E,  arrived 
Dundee,  ^33  ;  J.G.,  lightning  circle,  D,  dock  Hamburg,  £3055.  ; 
Bimli,  spot,  Hamburg,  ^28  2s.  6d.  to  ;^28  5-.,  c.f  and  i. 

Hemp. — Manila  parcels  dull,  and  values  moved  downwards. 
F.C.,  January. March,  sellers,  ^27 ;  G.S..  January-March,  sold, 
/■21  to  /■20  los.  :  April-June,  ^22  7s.  6d  to  £21  los.,  and/21  15s.  ; 
May-July,  ^'22  5s.  to  /21  15s.  ;  F.S.,  April-June  and  June-August, 
;f  21  5s.  ;  F.B.,  January-February,  ;f  19  ;  and  ditto,  January- March, 
;fi9  7-.  6d.,  cLandi.  New  Zealand  inactive.  H.PF,  March- 
May  sellers,  ^24  ;    and  fair,  ^^23,  c.f.  and  i. 

Shellac. — Spot  market  firm.  Fair  T.N. ,  orange,  sold,  72s.  to 
74s.;  A. C,  garnet,  quoted,  74s.;  T.N.,  orange,  February-March 
shipment,  sold,  75s.,  and  AC,  garnet,  70s.,  c.f.  and  i.  Futures 
moved  in  holders  favour,  though  irregular;  March,  sold,  71s.  6d. 
to  74s.  6d.,  and  72s.  6d. ;  May,  73s.  to  7&i.,  and  74s.  6d.  ;  August, 
75s.,  78s.,  76s.  6d. 

Ga.mbier  quiet.  April-June  shipment  (second  marks),  sellers, 
17s.,  c.f  and  i. 

Copra  quiet,  and  values  weaker.  Malabar,  January-February, 
/30  23.  6d,  Hamburg.  Ceylon,  ditto,  ^29  17s  6d.,  Java,  nett 
terms  January-March,  ;f28  2S.  6d.,  Holland,  Hamburg,  and 
Bremen.  Macassar  ditto,  ;f28  2s.  6d.  Singapore,  February- 
March,  Hamburg',  ^28  2s.  6d.  Cebu,  January-February,  Ham- 
burg, ;^28  los.  South  Sea  Islands,  January-February,  London, 
/28  5s.  Fair  mercnantable  quailities.  Straits,  February-March, 
/282s.  6d.,  Marseilles.  Manila,  January-February,  Marseilles. 
/28  23.  61.  Mixed,  excluding  Padung,  Northern  ports,  January- 
March,  ;f  27,  c  f.  and  i. 

Vaniloes. — A  generally  good  demand  prevailed  in  auction,  and 
prices  ruled  fully  steady  for  good  and  fine  beans,  but  foxy,  &c., 
tuled  easier.  Seychelles,  7J  in.  to  84  in.,  13s.  to  13s.  6d.  ;  6  in. 
to  8  in,,  los  6d.  to  14s.;  3J  in.  to  7J  in.,  gs.  gd.  to  13s.  6d. 
Madagascar,  7  in.  10  8  in.,  iis.  6d.  to  14s.;  3.Jd.  in.  to  7  in., 
los.  6d.  to  IIS.  6d.  per  lb. 

India-rubber. — \  generally  fair  demand  was  experienced  for  the 
1,300  tons  plantation  oflered  at  public  sale,  and  prices  ruled  about 
3d.  per  lb.  easier  compared  with  the  close  of  previous  auction, 
though  steady  against  recent  private  rates.  Straits,  smoked  sheet, 
sold,  fair  to  fine,  2s.  4jd.  to  2-.  5|d.  ;  "  Highlands,  "  2s.  5jd.  to 
2s.  6d.  :  unsmoked  sheet,  fair  to  fine,  2S.  3jd.  to  2s.  33d.  ;  crepe, 
fair  to  fine  pale,  2s.  4jd.  to  2s.  4|d.  ;  fair  to  good  light  brown  and 
grey  part  streaky,  ?s.  ijd.  to  2S.  4jd.  ;  dark  and  specfey  brown. 
IS.  lojd.  to  2s.  2jd.  ;  black  and  soft,  part  pressed,  is.  lojd.  to 
2s.  ijd.  ;  smoked,  dark  to  good,  2'!.  id.  to  2s.  4d.  ;  scrap,  lair  to 
good,  IS.  gd.  to  is.  iijd.  Ceylon,  smoked,  fair  to  good,  2s.  4jd. 
to  2s.  4|d.  ;  unsmoked  sheet  and  biscuits,  fair  to  fine,  2s.  ^^d.  to 
2s.  4jd.  ;  crepe,  dullish  to  fine  pale,  2s.  4d.  to  2s.  43d. ;  clean  browD 
and  good  light  ditto,  2s.  id.  to  2S  4jd.  ;  specky  brown  and  dark, 
2s.  to  2s.  2Jd.  ;  black  and  soft,  part  pressed,  is.  lojd.  to  2s.  ijd.  ; 
scrap  and  cut  ings,  fair  to  fine,  is  gd.  to  is.  iijd.  per  lb.  Private 
market  rather  easier,  and  a  moderate  demand  prevailed.  Plania- 
tion,  standard  crepe,  spot,  sold,  2s.  43d.  to  2s.  4d.  ;  February- 
March,  2s.  4jd.  to  2S.  4d.  :  April  June,  2S.  4jd.  to  2s.  4d.  ;  July- 
Seplember,  2s.  4d.  ;  July-December,  2S.  4d.  to  2s.  33d.  Standard 
ribbed,  smoked,  quoted  23.  43d.;  April-June,  2S.  4id.  :  July- 
December,  2-.  4Jd.  Fine  hard  Para,  spot,  33.  ojd.  ;  F^ebruary- 
March,  3s.  ojd.  ;  March-April  sold.  3s.  ojd.  ;  April-May,  3s.  03d. 
to  3s.  o|d.  Soft  fine,  February-March,  3s.;  ball,  is.  iid.  ;  and 
scrappy,  is.  lojd.  per  lb. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  £2^  15s.  ;  barrels, 
land  delivery,  ^'25  2s.  6d. ;  Hull,  naked,  spot.  ^23  12s.  6d.  Rape, 
ordinary  brown  rape,  naked,  spot,  ^^31103.  English  refined,  casks, 
£33  15s.  Crude  cotton,  spot,  £^30;  refined  (casks),  ^^34;  ordinary 
pale,  ;^3o.  Cocoanut :  Ceylon,  spot,  /(6  los.  ;  Cochin,  spot,  ;^53. 
Palm:  Lagos,  spot,  ^36.  Petroleum:  American,  8d.  ;  water 
white,  gd.  ;  Russian,  8d.  American  spirits  of  turpentine,  on  spot, 
31s.  lojd.     Rosin:  Common,  on  spot,  los. 

Linseed  again  firmer,  with  fair  dealings,  London  :  Calcutta, 
spot  (pure  basis),  48s.  6d.  ;  afloat,  48s.  6d.  ;  February-March. 
48s.  gd.  ;  March-April,  49s.  ;  .April-May,  49s.  3d.  La  Plata, 
January-February,  43s.  gd.  ;  February-March,  44s. 

Rapeseed  firmer.  Ferozepore,  December,  nominal ;  brown  Cawn- 
pore,  March-May,  48s.  gd.  Toria,  January-February,  50s.  ; 
yellow  Guzerat,  iVi arch-April  (new  terms),  553.  ;  yellow  Cawnpore, 
March-May,  553. 

Cottonseed  quiet.  London:  Egyptian,  February,  £8  iis.  3d.  ; 
March,  £8  iis.  3d.  ;  April,  £8  12s.  6d.  per  ton. 

Tallow. — Market  generally  steady,  but  quiet.  In  auction  1,758 
casks  were  brought  forward,  and  gi3  sold  at  occasionally  3d. 
decline.  Auitralian  mutton:  fine,  36s.  ;  fair  to  good,  353  to 
35s.  gd.  ;  datk  to  dull,  32s.  to  34s.  3d.  ;  hard,  35s.  6d.  Beef :  fine, 
353.  ;  lair  tj  good,  33s.  gd.  to  343.  3d.;  dark  to  dull,  32s.  6d. 
to  33s.  6d.  ;  sweet,  35s.  per  cwt.  Market  letter  unchanged. 
Town  tallow,  34s.  3d.  ;  melted  stuff,  23s.  per  cwt.  Rough  fat, 
8d.  per  8  lbs. 

Metals.— Copper :  the  standard  market  opened  rather  easier 
last  Monday,  in  sympathy  with  adverse  American  share  reports. 
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but  a  seady  tone  prevailed  at  the  decline.  Cash  delivery  closed 
at  £6^  los.  and  three  months  £6$  3s.  6d.  A  slight  improvement 
<;baracterised  movements  on  the  following  day,  but  prices,  while 
unsettled  at  intervals,  declined  until  Thursday,  cash  settling  down 
at  /64  2s.  6d.  and  three  months  £6^  15s.  Tin  continued  active 
during  the  greater  part  of  the  week,  being  irregular,  and  values  on 
selling  pressure,  relapsed  until  Wednesday,  when  cash  and  near 
realised /i 75  los.  to /173,  then  registered  at  ;fi73  15s.  and  three 
months  from  /1765s.  to  /173,  while  finally  done  at  /175  15s., 
closing  cash  /173  15s.  three  months  £175  15-.  sellers.  After 
further  relapsing  at  Thursday's  early  session,  the  tendency  rallied 
in  the  afternoon  on  good  support,  while  values  of  the  above  dates 
settled  down  at  /174  15s.  and  £170  15s.  respectively.  Lead 
declined  slightly,  but  improved  since.  Foreign,  /19  17s.  6d.  to 
/18  17s.  6d.,  as  to  position.  Spelter  rather  steadier.  Ordinary 
brands  /21    los.  to  /21    17s.  6d.     Iron  lower. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING    FEBRUARY   27,  1914. 


Last 
Week. 


This 
Week 


^ugftr— per  cwi.,, 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No.i 

Oilto,  Nu.  2. .     . . 

Tine  Braniilaled.. 

l-yle's  Rr-amilaied 

German  graim- 
lated,  tirst  tnaikB 
f.o.b.,  ready    .. 

'GeruianCtibet.o.b. 

/French  Cube 

prompt 

■Crystallised,  We&t 
India 

Beet,    88%     'o.b. 
Feb.  .. 

T»»— per  lb., duty 

5d.  lb. 
■Indian  Fekoe 
broken    ,, 

Orange  ,, 
'•Broken  ,, 
-Pekoe    boiichong 

Ceylon  PeUoe     .. 
broken    ,, 
■Orani^e    ,, 

Broken    ,, 

Pekoe  boiicboiiK 

>Coooa  —per  cwi. 
duty  id.  per  lb.; 
Trtniaad  —  per  c  w  t 
Grenada  ..  ..| 
West  Africa.,  ..| 
Geylon  Plantaiion^ 
Guayaquil  Ariba. . ! 

Coffee— per    cwt. 

duty  lid,  per  lb. 

'East  India    ..     . . 

Jamaica 

•Costa  Rica   ..     . . 

^Provisions— 
Batter,  per  cnt. 

-•AuEtralian  hnest 
Irish  Creameries 
Outch  ditio  . . 
Russian  finest     . . 
"Normandybafketb 
JDanish  finest 
Brittany     rotis  — 

doz. lb 

Bacon— per  cwt, 

Irish       

Continental  . .  . . 
Canadian  ..  ,. 
Americau      ..     . . 

'Hams— per  cwt. 

ilrish       

Canadian  . .  . . 
lAmerican       .     .. 

£h«ose— percwt. 

Edam     

Canadian 

Gouda    

English  Cheddar^ 

Wilts  loaf  ..  .. 
'3*4ew  Zealand 

ftlce—  RauKuon— 
open  charter, 
new  crop,  per 
cwt. 

.'Uoulmein    .. 
'Bassein. . 

Saif;on  c  f.  and 

E^i%~l>eT  120. 

French  ..     .. 

Italian   ..     .. 

Danish  . 


rt.    i 


17   lOl 
17 

16    3 
o — 
15    6 


o*   o  17  loi 
4?    o  17     4i 
o  16    3 
14  loj— 
»5     4i 


Last 
Week. 


This 

Week. 


0113 
o  13     33 

o  15    7h 

'3  3— 16  9 

o    9  44 

S.   d.   b.  d 

o  72  I  5i 
o  7i  I  . 
o  e  -1  7j 
o  S|-l  6i 
J  7^-10  o 
>  8}  o  93 
0  Si-o  loi 
)  8i  I     u 

O   8J-I      2i 

-.8-0    9 


60  o  67  0 
57  0-54  o 
50  o-to  o 
68  ,)-6«  6 
65  0-70  o 


II 


'1 

4 
5 

.?! 

9> 


0  8i 
8  ■ 

»i 

09-1 
J  8 

o  8J  0     ^ 
o  8J  o  loj 
84  I     05 
o  8j-l     3i 
809 


63  0  67  J 
58  0-65  o 
iO  0-fco  o 
60  J-8B  6 
6^  o  70  J 


- 100  0 
-118  o 
-  95  0 


110-118/ 

nolii. 
124/-126/ 
no  -114/ 
n8;-i34/ 
;:i;-l24/ 

13  0  16  o 

62  0-80  o 
54  J  68  o 
04  i>-(>8  0 
64  0-74  0 


1.4.1-124 

74  0-/8  o 
50  0  73  o 

50  0  68  0 
07  o  72  o 

46    '-/4  '■' 

74  o  64  o 

110m. 
63  0-66  6 


o  13    3    ! 

,1 

o  '5    7J  I 

13  3— !6  9 

093 
-•.a.  ».  >l. 


Wool— I'ei  'tj. 
\  11  8  t  r  a  1 1  b  n 

Scoiiretl  Merino 
Sroored  Cr'swbr'd 
Greasy  Merino   . 
Greasj  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow   while 

lndlarubberp.il 

Para,    Sne      lian 

Spot    . .     . . 


68  o  98  0  I 
53  0-.18  o, 
02  o-  9i  o 


110/- 118/  j 

iioni. 
126/-130/ 

IIO/-1.4/ 

118    134/ 
123/  120/ 


o -.^  o 


■3 

66  ,  80  o 
54  0-O8  o 
i8  -6j  u 
63  6-74  u 

98  0-120  u 
.4  ^-77  o 
iO  0  7y  J 

48  .J  68  u 
U9  o  7^  o 
40  74  u 
74  o  64  o 

llutii.       I 
63  0-67  0 


d  ,.  <1  h.d. 
17  4J-7  7!  7  6  -7  9 
jo  13-8  45|o  3  -J  0 
I7  9  -7  1047  l"J-8  ij 
]o  0  -7  o  :0  6  -7  o 
I 

12  t-14  6  9  6-12  6 
12  0-13  O  lu  0-.  1  6 
ill  9-. 4  6  I  9  9  1.,  n 


Coal — per  ton. 
Durtialii,  best      .. 
Seconds        ..     .. 
Kast  Ilarllepool, . 
Seconds 
Sleuins,  best 
seconds 

L^aa — per  ton. 
linglish  I'iK..     .. 
I'oreiKli  soli. .     . . 
3ulck»llver— i>eii 
lioillehrstliands 

ipellar— per  ton.- 

>.B 

fin— per  ton. 
•:tiglish  InKoi*   •■ 

Do.    b*rs 
.Standard  cash     . . 
I  :ii  I'laies.per  box 

jopper— per  ton. 
rlitglisb,      ruii»ib, 

per  toll 
Best  Selected     . . 

Sheets 

Stand.«rd      ..     .■ 
Ju(« — pertoii. 
.Valive    hrsts    foi 
dl'piii'.]an.-Feb. 

Olll- 

L.I. seed,  per  ion., 
upu.rcl.b^nglisli, 

casiis 

•WoMil       bii|<llsb, 

naKed 

.011*11  ^eed, crude 
.Jltlo,  rttined  .. 
''elioteiiln  Oil, pel 

8  lbs. 
.Vaier  vVbitt      .. 
)il  Seeds, l.msBe.i 
.aicutu — per   41* 

.bs.  ..Feb.-Mjr 
Kai<e,  Crtv^-npufe 

Toria.  l-"eb.-Mch 
Iron- pel  un 
Cleveland  Cash  . , 
LObat'tio  —  u  ii) 

uiiiiiannlactiu'et 
3/8,  4  14  pet  'b 
>larylaiid  &  Uniu 
pt  I  11).  ooiid  . . 
v'iiKlliia  leat.. 
,\eniucKy  leal     ., 

l.ataKia 

tlavaiia 

'  iianiia 

iCiitars,duiy  7/- lb. 
iiXlmbar— Aood. 
j  U  a  11 1  s  i  K     a  11  0 
I     Meiuel   Kir,  pel 
Ij     load   .. 

i;'.di"  T»  ' 


—2  8 
-I  loj 
— 1  3 


4-1   11 
8  -1     li 
742     1.3 


1     I    6 
I    o    6 
nom. 
n'.m. 
14  0-14  6 
o  II    6 

d.   s.  d 

£19  '7    6 
ri9i-i8J 


.2iS-£»'i( 

f  8ji-i8l* 

(,I31i-l82j 
£179    o 
3'3  up 


C70-C70<, 

.,7  J 70,^ 

183    o    o 
£t4  15    o 


32  12    6 

£     s.  Q. 

33  5     o 

31     00 

30      O      3 

t30-£3» 

o   8 
o/y 

279 
2  9  3 
2    U     O 


0  6  o  10 
05J  .  6 
0  5  -o  11 
05-10 
1,-60 

u  6  -2  0 
2  U       Ut 


80/— 100 

8.«— 600/ 


I     I     6 
I    o    6 
noDi. 
nom. 
o  13    6 
o  n    3 

..  d,  >.  d. 

jf20      O      O 


£"!-£"! 

C    s.  £ 
175  10-176 

l;b  10-177 

fl73     5    o 

13/3    up 


r.6g)i'C7° 
i6gi-l.70 
4ai  o  o 
£64    2    6 


32  17    6 

£24j-£23l 

L    s-  " 

33  15    O 

31  10  0 
Ji»  o  o 
C30  -£i* 


0/9 

290 
296 
2  10    6 


o  6 — 0  10 
0  sj-l  6 
o  5—0  10 
05-10 
t  u-6  o 
J  6—.  p 
i  o     up 


8j,— I»/ 
28)/- 600/ 


Corn  (Mark  Lane). — Tnough  business  was  not  beyond  that  of 
a  moderate  cliaracter  since  last   Monddj,   the  tendency    of  prices 

-continued  firm  ana  in  some  respects  de.irer.  Wheat — English  : 
Whitts  delivered  up  quoted  at  j2s.  6d.  to  35s.  6d.  ;  and  reds,  325. 
to  35s.  per  i|iiartci,  504  lbs.  Of  loreign  grain.  No.  2  Northern 
Manitoba  held  tor  37s.  6d.  ;  and  No.  3,  37s  ,  ex  ship  ;  No.  2  Club 
Calcutta,  3SS.,  lanued.  I'lour  :  Minneapolis,  first  spring  patents, 
27s.  upwards;  Austral  an  patents,  26s,  gd.,  bjth  landed  terms, 
tirinding  Larley  :  i-outn  Kussian,  20s.  ;  ex  ship,  20s.  gd.,  landed. 
Fiate,  on  sample  in  similar  position,  20s.  to  21s.  I'late  oats : 
Bah. a  Blanca,  15s.  6d.,  landed  ;  South  Danubian,  15s.  to  15s.  3d., 
ex  q  la-  ,  39  lus.  I'late  maize,  landed,  quoted  at  24s.  3d.  to  24s.  6d.  ; 
New  Odt:ssa,  23s.  gd  ,  ex  wharf. 

Cotton  (Irom  our  Manchester  corresfondent). — The  experience 

-of  sellers  in  the  market  during   the  pau  week  has  not  improved, 


and  again  we  have  to  rsport  a  dull  state  of  affairs,  and  numeroas 
complaints  from  sellers.  No  increase  of  business  appears  10  be 
in  sight,  and  although  the  production,  especially  in  weaving,  is 
being  considerably  reduced,  the  output  of  the  machinery  has  not 
nearly  been  sold.  Only  minor  changes  have  occurred  in  raw 
cotton  rates,  and  there  is  no  (resh  feature  to  be  recorded  as  to 
supplies  and  consumption.  In  cloth  for  shipment  abroad  only 
a  sorting  up  trade  has  been  done  for  all  outlets.  With  regard 
to  India,  supplies  on  the  other  side  are  heavy,  and  it  looks 
as  though  we  shall  have  to  wait  until  stocks  have  been 
reduced  before  dealers  are  prepared  to  give  out  orders  to 
follow  on  current  contracts.  A  few  weeks  ago  China  was  more 
active,  but  leading  exporters  seem  to  have  satisfied  their  more 
imoortant  wants  for  the  time  being,  and  the  demand  has  fallen 
off.  The  minor  outlets  have  been  generally  slow,  tnere  being  no 
disposition  on  the  part  of  buyers  to  place  anything  more  than  small 
lines.  In  home  trade  circles  a  fair  business  has  been  done  chiefly 
in  fancy  cloths,  and  the  outlook  for  the  spring  is  fairly  encouraging. 
Fabrics  suitable  for  printing,  as  made  in  Burnley  and  district, 
remain  slow  of  .sale.  There  has  been  very  l.ttle  doing  in  coloured 
woven  goo.ls  and  sateens.  Limited  operations  h*ve  transpired  in 
heavy  materials.  American  yarns  for  home  use  have  been  slow  of 
sale  and  irregular  in  price  when  testei.  Quite  apart  from  changes 
in  the  raw  material,  prices  favour  buyers,  the  number  of  weak 
sellers  tending  to  increase.  Some  sorting  up  lots  have  been  put 
through  in  bundles  tor  India,  but  very  little  p-acticable  demand 
has  come  through  for  the  Con'.inent.  Egyptian  yarns  have  not 
been  at  all  active,  and  prices  are  barely  stejidy. 

In  view  of  the  continued  dull  stat;  of  trade,  says  Sir  Jacob 
Bahrens  and  Sons'  report,  it  is  somewhat  surp  ising  that  American 
cotton  is  able  to  maintain  its  present  position.  There  has  been 
hardly  any  change  for  the  past  14  days ;  but  the  latest  reports 
indicate  a  scarcity  of  the  better  grades,  and  very  unfavourable 
weather  in  the  cotton  belt. 

Friday's  Movements. 

SiTG.\R. — ReBned  goods  quiet,  but  prices  for  home  desciipt  on* 
ruled  unaltered.  Grocery  cane  slow.  German  granulated,  ready 
de  ivery,  sold,  i  is.  ijd. :  May-August,  iis.  7jd.,  f  o.b.,  Hamburg. 
Beet  steady,  quiet.  March  done,  gs.  zjd.  to  gs.  25d.  ;  May, 
gs.  4jd.,  gs.  4jd.  ;  August,  gs.  yd.;  October-December,  gs.  6^d., 
f.o.b.,  Hamburg. 

Coffee. — Public  siles  ruled  quiet,  but  steady.  Futures  dearer 
on  covering  orders,  after  being  quiet.  March  sold,  41s.  gd.  to 
42s.  6d.  and  42s.  3d.  ;  May,  42s.  yjd.  to  43s.  4jd.  and  43s.  ;  July, 
43s.  to  43s.  gd.;  September,  44s.  to  44s.  gd.  and  44s.  4jd.  ;  Decem- 
ber, 44s.  gd.  to  45s.  3d. 

Jute. — Market  steady.  5,000  bales  spot  and  near  sold,  native 
first  marks  assortment,  at  ;^33  to  ^^33  5s.  ;  tops,  ^34  8s.  gd.  to 
;f34  los.  ;  lightening  circle  D.  to  E, /2g  los.  to  ;f  30 ;  and  D., 
£30    los.   to    ^30    15s.      Native    first   marks,    March-April,  sold, 

£3'-  15s. 

F.C.,    January-March,   sellers,   ;f  26 ;    April-June, 
February-April,  sold,  /18   15s.  ;  and  April-June, 


Plantation  crepe,  spot,  2S.  4d.  ;  and  July-Decem- 


Hemp   flat. 
;f26  15s.     F.B. 

Rubber  dull, 
ber,  2s.  3j. 

Shellac  slow.     March  sold,  71s.  id.  ;  May,  73s,  value. 

Metals — Tin  irregular,  and  lower.  Cash  cljsed  /173  5S.  and 
three  months  at  /175  5s  English  insjots,  ;£^I75  los.  to  ;fi76. 
Copper  generally  steady.  Cash  closed  £64  2s.  6d.  and  three 
months  £6ii  15s.  Electros,  ;f06  15s.  to  £67  js.  ;  sheets.  /81.  Lead 
stsady.  English,  /20 ;  foreign,  ;^ig  15s.  to  /18  i8s.  gd.,  as  to 
position.  Spelter  quiet.  Ordinary  brands,  Maich,  sold,  ;f  21  8s.  gd. 
Iron  steadier.     Cleveland,  cash,  50s.  6d. 

Oils. — Linseed  oil,  spot,  pipes  (landed),  ;£24  17s.  6d.  ;  barrels, 
£25  5  .     Linseed,  spot  and  near,  48s.  gd. 

Corn  (Mark  Lane). — The  tendency  of  prices  was  again  occasion- 
ally firmer  at  market  this  week-end.  Wheat — English  white, 
delivered  up,  32s.  6d.  to  35s.  6d., — exceptionally,  36s. — red-  ruling 
to  35s.  per  qr.  (504  lbs.)  Of  imported  descriptions.  Northern 
Manitoba  No.  i,  3SS  6d.  ;  No.  2,  38s.  ex  ship.  Indian.  38s.  3d. 
to  38s.  6d.,  landed.  Flour— American  first  spring  patents, 
27s.  upwards,  landed.  Grinding  barley,  Odessa,  20s.  3d.  to 
20s.  6d.  ex  ship,  21s.  ex  quay.  Piate  maize,  landed,  24s.  6d.  Plate 
oats,  15s.  4jd.  ex  ship,  15s.  gd..  landed.  Sound  Danubian,  15s.  6d. 
ex  quay  (38  lbs  ) 


Trains  on  the  Grand  Trunk  Pacific  line  commenced  on  the 
22nd  to  run  as  far  as  Wordsworth  (east  of  Prince  Rupert),  this 
being  an  extension  of  36  miles,  and  leaving  a  gap  of  138  miles 
to  be  linked  up. 

A  service  of  non-stop  trains  between  Baker-street  and  Harrow 
is  to  be  put  into  operation  on  the  Metropolitan  Railway  on 
March  2  next,  and  the  time  occu^jied  by  the  journey  between 
these  two  stations  will  be  reduced  to  17  minutes.  During  she 
busy  portions  of  the  day  some  30  non-stop  trains  will  run  direct 
to  anil  from  the  City  and  the  charming  regions  which  lie  at  and 
bey.)nd  H.irrow.  Owing  to  the  necessity  which  h.is  up  to  the 
present  existed  of  h.iving  to  work  the  whole  of  the  Harrow  line 
traffic  over  one  pair  of  lines,  it  has  only  been  possible  to  ran 
two  tr.-iins  up  in  the  morning  and  one  down  in  the  evening 
between  Harrow  and  Baker  Street  without  stopping  inter- 
medi.itely.  This  new  fast  train  development  on  the  Baker  Street- 
Harrow  section  of  the  .\ylesbury  line  is  due  to  the  doubling 
of  the  electric  railway  track,  now,  with  the  exception  of  the 
works  of  the  Kilburn  viaduct,  completed.  The  general  train 
service  on  this  branch  of  the  Metropolitan  Railway  has  been 
greatly  augmented,  and  now  close  upon  1,500  trains  use  Baker 
Street  Station  dailv. 
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Critical  Index  to  New  Investments. 


City  ok  Buenos  Ayres  5  per  Cent.  Loan. 

An  issue  of  ;£,"2, 460,300  5  per  cent,  bonds,  complct- 
ing  the  total  of  ;£,"4,96o,30o  authorised,  was  offered  for 
subscription  at  95J  per  cent.  The  loan  is  a  direct 
obligation  of  the  municipality,  and  is  further  secured  by 
an  appropriation  from  30  p>cr  cent,  of  the  "  Contribu- 
cion  Directa,"  which  is  collected  by  the  National 
Government.  It  is  redeemable  in  37  years  at  the  latest 
by  means  of  an  accumulative  sinking  fund  of  i  per 
cent,  per  annum  to  be  applied  by  purchase  or  draw- 
ings, and  should  be  a  satisfactory  enough  security. 
The  proceeds  are  required  for  the  repayment  of  ad- 
vances due  in  London  on  August  15,  and  for  develop- 
ment of  two  avenues  in  the  City. 
City  of  Riga. 

The  issue  of  ;^"i,322,75i  4^  por  cent,  bonds  of  this 
city,  ■which  is  offered  by  Messrs.  Lazard  Bros,  and  Co. 
at  91J,  seems  an  aittraotive  security,  giving  as  it  does 
a  yield  of  just  over  ^'4  i8s.  |)er  cent  Riga  is  the 
most  important  seaport  in  the  Russian  Empire,  with 
a  population  of  upwards  of  500,000,  and  tihe  present 
loan  is  required  to  provide  for  extensions  of  the  elec- 
trical, water,  gas  and  other  municipal  undertakings. 
Excluding  this  issue,  the  funded  debt  is  ^^2,044, 007, 
while  the  assets  are  valued  at  ;^5,77o,94i,  and  last 
year  the  property  and  undertakings  alone  yielded  a 
revenue  of  ;^442,o72,  against  which  the  annual  charge 
for  interest  and  amortisation  of  the  total  debt  is 
;^2i5,48i.  The  loan  is  redeemable  within  39  years  by 
means  of  a  cumulative  sinking  fund  of  i  per  cent,  per 
annum,  which  will  ibe  applied  in  drawings  at  par,  be- 
ginning on  February  14,  1915,  but  the  city  reserves  the 
right  to  accelerate  such  sinking  fund  on  giving  six 
months'  notice.  The  list  was  closed  yesterday,  but 
country  applications  received  this  morning  will  be  con- 
sidered. 

Corporation   of   Point   Grey. 

An  issue  of  ;£^38i,5oo  5  per  cent,  debentures,  re- 
deemable at  par  by  series  between  1953  and  1962,  was 
offered  for  subscription,  to  provide  funds  for  the  re- 
demption of  Treasury  notes  and  for  public  works, 
Nominally  the  price  asked  was  90,  but  the  Corporation 
follows  the  present-day  fashion,  and  will  pay  six 
months'  interest  on  August  i,  while  the  last  two  instal- 
ments of  ;£.i"3o  each  are  not  due  until  March  31  and 
April  22.  Point  Grey  is  described  as  the  principal 
residential  suburb  of  the  City  of  Vancouver,  and  it  is 
expected  that  within  a  short  time  it  will  be  absorbed 
by  the  city.  The  same  hope,  however,  was  expressed 
in  the  end  of  191 1,  so  that  the  annexation  seems  long 
in  coming,  and  in  the  meantime  the  Corporation  has 
discounted  the  future  fairly  heavily.  With  a  popula- 
tion of  only  16,000,  it  has  piled  up  a  debt  of  ;^88i,o69, 
including  the  present  issue,  or  about  ;£,"55  per  head, 
and  although  the  corporation's  assets  are  estimated  to 
be  worth  _;,£,' 1,004, 601,  no  indication  is  given  of  what 
they  are,  or  of  how  this  figure  is  arrived  at. 
Royai.   Mail   Steam    Packet   Co. 

An  issue  of  ;£,' 700,000  5  per  cent,  debenture  stock, 
forming  part  of  a  total  of  ;^4, 200,000,  of  which 
;£,2, 100,000  has  already  been  issued,  .was  offered  for 
subscription  at  101.  The  issue  is  secured  by  a  float- 
ing charge  on  the  property  and  undertaking  subject  to 
the  ;^i, 400,000  4i  per  cent,  debenture  stock  outstand- 
ing. All  that  the  prospectus  states  regarding  the  pro- 
perty is  that  the  combined  fleets  of  the  company  and  of 
the  two  undertakings  owned  by  it  consist  of  119 
A-essels  with  a  gross  tonnage  of  678,279  tons,  while  the 
fleets  of  the  companies  closely  affiliated  with  the  Royal 
Mail  represent  a  further  950,513  tons.  According  to 
the  report  for  1912,  however,  the  fleet  and  investments 
were  valued  at  ;£r6, 905,000,  and  since  then  additions  of 
about  131,000  tons  seem  to  have  been  made.  For  that 
year  the  directors  raised  the  dividend  on  the  ordinary 
shares  from  5  per  cent,  to  6,  and  tiiey  say  that  although 
the  accounts  for  191 3  are  not  yet  available,  thev  are 
satisfied  that  the  profits  have  been  well  maintained. 
The  company's  interests  are  now  so  widespread  that 
there  should  always  be  ample  security  for  this  stock. 


British  Empire  Steam  Navigation  Co.,  Ltd. 

This  is  an  offshoot  of  the  Empire  Transport  Co. 
which  has  been  formed  to  take  over  ten  steamers  now 
being  built  by  Irvines'  Shipbuilding  and  Drydocks  Co. 
for  a  contract  price  of  ^'507,000.  The  capital  is 
;£"250,ooo  in  ;£ri  shares,  all  of  which  have  been  applied 
for,  and  are  payable  in  cash,  and  subscriptions  were 
invited  for  ;^^25o,ooo  5J  per  cent,  first  mortgage  de- 
bentures at  97.  Delivery  of  the  new  vessels  is  not 
expected  to  begin  before  September  next,  and  will 
continue  until  June,  1915,  so  that  it  will  be  some  con- 
siderable time  before  the  company  reaches  its  full 
earning  fxjwers.  The  debentures,  however,  should  be 
a  fairly  good  investment,  as  in  addition  to  being 
secured  by  a  first  specific  charge  on  the  fleet,  principal 
and  interest  are  unconditionally  guaranteed  by 
Moulder  Bros,  and, Co.,  Ltd. 
Tottenham  District  Light,  Heat  and  Power  Co. 

Tenders  are  being  invited  for  ;^55,ooo  "B"  con- 
solidated stock  to  provide  for  works  rendered  neces- 
sary by  the  growth  of  the  business  and  for  the  estab- 
lishment of  the  electrical  undertaking  in  Wood  Green 
authorised  by  the  Company's  Act  of  last  year.  The 
company  has  made  very  steady  progress  for  many 
years,  and  has  recently  taken  over  the  undertaking  of 
the  Enfield  Gas  Co.  L'nder  the  company's  Acts  the 
"  B  "  stock  is  entitled  to  a  dividend  of  3^  per  cent,  per 
annum  when  the  price  of  gas  is  3s.  8d.  per  1,000  cubic 
feet,  with  an  additional  one-eighth  per  cent,  for  every 
penny  by  which  the  price  is  reduced  below  that  figure. 
As  the  price  is  now  2s.  jjer  1,000  cubic  feet,  a  maximum 
dividend  of  6  p>er  cent,  may  be  paid,  and  this  at  the 
minimum  price  of  115  asked  would  give  a  yield  of  just 
under  5J  per  cent. 

Scottish  and  Foreign  Trust,  Ltd. 
This  company  has  evidently  been  formed  for  the 
purpose  of  working  in  close  connection  with  what  is 
known  as  the  Birch  Crisp  group,  and  as  a  beginning 
will  invest  a  considerable  propvortion  of  its  initial  capi- 
tal in  Imperial  Russian  Government  guaranteed  4^ 
per  cent,  bonds  of  four  railways,  5  per  cent,  bonds  of 
the  City  of  Baku  and  City  of  Viina,  and  shares  of  the 
Russian  Commercial  and  Industrial  Bank,  all  of  which 
were  brought  out  under  the  auspices  of  that  group. 
Arrangements  have  also  been  made  to  give  the  Trust 
an  opportunity  of  participating  in  the  business  of  issu- 
ing Russian  guaranteed  Railway  bonds  and  Municipal 
securities  from  which  substantial  profits  are  expected. 
The  capital  is  ;^500,ooo  in  £2  shares,  and  subscrip- 
tions are  invited  for  150,000  shares  at  par,  which,  when 
fully  paid,  will  be  converted  into  one  cumulative  5 
per  cent,  preference  and  one  ordinary  share  of  ;^i 
each.  In  view  of  the  definite  arrangements  made,  the 
venture  is  not  quite  such  a  leap  in  the  dark  as  some  of 
the  other  recently  formed  trusts,  and  the  shares  appear 
to  have  a  fair  speculative  value. 

Cordoba  Central  Railway  Co.,  Ltd. 
It  is  the  fashion  now  to  keep  back  prospectuses 
until  after  the  Saturday  weeklies  have  gone  to  press, 
presumably  in  order  that  new  issues  may  be  spared 
their  criticisms.  The  board  of  the  Cordoba  Central 
Railway  Co.,  Ltd.,  has,  however,  been  courteous 
enough  to  supply  us  with  a  copy  of  its  latest  prospectus- 
announcing  the  issue  of  _^i, 250,000  in  4J  per  cent, 
second  debenture  stock.  Of  this  stock,  ;^3, 750,000  is 
already  outstanding,  and  the  present  issue  completes 
the  authorised  ;^5,ooo,ooo,  but  by  no  means  exhausts 
the  borrowing  liberties  of  the  company.  Martin's 
Bank,  Ltd.,  and  the  Capital  and  Counties  liank,  Ltd., 
are  authorised  to  receive  subscriptions  on  behalf  of  the 
board  at  81  per  cent.,  the  whole  to  be  paid  up  by 
June  30  next,  but  payment  in  full  may  be  made  on 
April  30  under  3  per  cent,  discount.  At  the  price 
offered  the  yield  will  be  over  5 J  per  cent.,  and  the 
security  is  quite  a  fair  one.  As  readers  may  remem- 
ber, the  Farquhar,  or  Yankee,  Argentine  Railway 
Co.  has  leased  the  lines  now  embraced  in  the 
Cordoba  Central  system,  and  has  agreed  to  supplement 
its  nett  revenue  by  various  minimum  sums  as  set  forth 
in  the  prospectus.     Without  reckoning  in  any  help  of 
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this  kind,  which  may  or  may  not  materialise— wc  can- 
not at  present  be  sure — the  earnings  of  the  company 
appear  to  be  amply  sufficient  to  cover  this  and  all 
previously  created  debenture  charges,  for  in  the  year 
■tended  June  30  last  the  nett  incx>me  of  ^'59^»4^  ^'^^ 
about  ;£,*5o,ooo  in  excess  of  the  amount  required  to  pay 
the  first  and  second  debenture  stock  interest,  including 
that  of  the  ;(^i, 250,000  now  offered,  and  it  is  computed 
that  for  the  whole  of  the  past  year  the  nett  revenue, 
without  reckoning  the  contribution  from  the  Argen- 
tine Railway  Co.,  exceeded  the  interest  charges  by 
about  ;£,'223,ooo.  A  50  per  cent,  preference  in  allot- 
ment will  be  given  to  holders  of  the  company's  existing 
outstanding  debenture  and  income  stocks.  A  number 
of  contracts  are  set  forth  in  the  prospectus,  which  con- 
tains such  an  amount  of  information  as  warrants  us  in 
describing  the  issue  as  a  perfectly  clean  and  straight- 
forward one. 

Southern  Pacific  Co. 
Subject  to  an  increase  in  the  capital  being  autho- 
rised at  the  special  meeting  to  be  held  on  April  8,  an 
issue  of  $55,000,000  5  per  cent,  twenty-year  con- 
vertible- gold  bcjnds  will  be  created,  for  which  stock- 
holders will  be  given  the  opportunity  of  subscribing  at 
par  to  the  extent  of  20  per  cent,  of  their  holdings. 
'I'he  lx>nds  will  be  convertible  at  the  holder's  option 
into  common  stock  at  par  at  any  time  before  June  i, 
1924,  but  the  whole  issue  may  be  called  for  redemption 
on  or  after  June  i,  1919,  at  105  on  90  days'  notice,  and 
if  so  called  during  the  conversion  period  they  may 
l>e  converted  up  to  30  days  prior  to  the  date  named. 

North  Glamorgan  Wagon  Co.,  Lth.— This  company  proposes 
to  finance  the  purchase  of  wagons,  locomotives,  and  rolling-stock 


of  every  kind,  which  it  will  let  on  the  hire-purchase  system. 
The  nominal  capital  is  /"  100,000  in  j£io  shares,  but  only  [^\ 
[)er  share  is  to  be  called  up  now,  and  it  is  not  intended  to  call 
up  more  than  £2.  per  share,  as  in  the  directors*  opinion  it  is 
necessary  for  the  company's  success  to  have  a  large  uncalled 
capital,  which  i:j&f\  be  pledged  as  security  for  loans.  Kour  of 
the  five  directors  are  on  the  board  of  the  Glamorgan  Wagon 
Co.,  but  they  have  carefully  excluded  that  undertaking  from 
the  table  of  results  obtained  by  similar  concerns  quoted  ajs 
showing  the  profitable  nature  of  the  business.  "  It  is  con- 
fidently expected  that  the  issue  will  be  over -subscribed,"  buc 
the  company  will  go  to  allotmeat  even  if  no  more  shares  are 
taken  up  than  the  2,500  which  have  been  applied  for  by  the 
directors  and  their  friends.  This  attitude  of  the  directorti 
hardly  promises  well  for  the  success  of  the  venture,  but  in  any 
case  it  is  too  small  to  attract  more  than  local  support. 

Tkrek  General  Oil  Co.,  Ltd.— On  behalf  of  itself  and 
others,  the  Spies  Petjoleura  Co.  oftered  for  sale  at  a  premium 
of  2S.  6d.  per  share  100,000  £\  shares  of  this  new  company, 
which  has  been  formed  to  take  over  certain  properties  and 
rights  in  the  Terek  I'rovince.  The  undertaking  is  a  subsidiary 
of  the  Spies  Co.,  and  has  a  capital  of  ^500,000  in  £\  shares,  of 
which  the  Spies  Co.  subscribed  for  110,000,  the  Maikop  Spies 
took  50,000,  and  Messrs.  Ofenheim  and  Co.  40,000,  and  the 
remaining  300,000  are  under  option  for  three  years  at  prices 
ranging  from  par  to  7s.  6d.  per  .share  premium.  The  parent 
company  received  ;^7o,ooo  in  cash  for  its  outlay  in  the  acquisi- 
tion of  the  properties  and  its  expenditure  on  geological  sur- 
veys and  reports  on  the  districts.  Although  good  results  are 
being  obtained  on  neighbouring  properties,  the  company  itself 
does  not  appear  to  have  yet  struck  oil,  and  there  is  nothing  in 
the  position  disclosed  to  justify  the  demand  for  a  premium  on 
the  shares  offered. 


l.MPERiAL  Japanese  CiovERNMENT  5  per  Cent.  Notes. — Notice 
is  given  that  coupons  due  March  13  will  be  paid  by  the  Yoko- 
hama  Specie   Hank,    Ltd.,    7.    Bishopsgate,    Ix>ndon,    K.C. 

Shawinigan  Water  and  Power  Co. — Gross  earnings  Jan., 
$141,000,  being  at  the  rate  of  $1,692,000  per  annum,  as  com- 
jjared  with  $131,200  at  the  rate  of  $1,574,400  per  annum  for 
Jan..   1913. 


PUBLIC     INCOME     AND    EXPENDITURE. 


The  following   are  the  receipts  into  and    issues  out    of 
"Exchequer  between  April  1,  1913,  and  February  21,  1914  : — 


the 


Revenue 
and  other  Receipts. 


Estimate 
for  the 

year 
1913-14. 


Total  Receipts  |  Total  Receipts 

into  the        I        into  the 

Exchequer  from|Exchequer  from 

April  I,  1513,  to|  April  i,  1912,  to 

Feb.  21,  1914    :  Feb.  22,  1913. 


Balance*^  on   April  i — 

Bank  of  England    

Bank  of  Ireland 


Revenue. 


'Customs   

Excise  

Estate,  &c.,  Duties 

Stamps 

'Land  Tax  and  House  Duty 
'Property  and  Income  Tax. 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 
Share?  and  Sundry  Loans  . 

Miscellaneous 


Revenue   

Total,  including!  balance. 

Other  Receipts. 
Repayment  of  Advances  for 

Bullion 

IRepavmem  of  Advances  for 
Interest  on  V  xchequer 
Bonds  under  the  Capital 
Expenditure    (Money)    Act 

19=4 

iFor     Tff-asury      Bills      (nett 

amount)    

For  Exchequer  Bonds  Issued 

under  ihe  Capital  Expendi' 

ture  (Moneyi  Act,  1904    .... 

•^Undtr   Ttlegraph  Acts,   1892 

to  1907   , 

Vnder    Telephone    Tra  sfer 

Act,  1911    

Under    P  st  Office    (London) 

Radwdy  Act,  1913 

Under    Land    Registry  (New 

BuiliinR  )  ^ct.  iq->o     

Under   Public   Btiifdings   Ex 

pensei  Act,  1903    

Ea-t  Af  icaProteciorate  Loan, 
Repayincni   on  account    ci 

Priiicipal  and  lut^-r'  si 

Cunar'i   Lain.  Repayment  c 

account  of  Piincipal    

Suez  Can.il  Dmwn  Siares    . 

■China  Indemnitv  

Temnorafy      AdvaiH:e.<     D. 

ficienc' 

Temporary  Advante-^.  Way 
»nd  Means  (including 
Treasury  Bills  r6. 500,000  in 
1913-14  and  £3,0.  o  000  in 
191^-13) 
Tnt.l . 


35.200,000 

38,850,000 

26,750,coo 

9,8oo.oco 

2,700,000 

45,950,000 

75^,000 

30,625,000 

530  000 

i.370,roo 

2,300,000 


I04.t'25,0OO 


5.39M35 
940. 02  ? 

6.329  160 

31,3^2/01 

:^5,9M,ooo 

24,500,000 

8  561,000 

1 ,9oo,f  00 

32.053,000 

6u8,ooo 

26,85,000 

430.000 


10,623,073 
H45  5>a 


121,827 
5,000,000 


3  279, »49 
6,0  o 
10,00 ) 


2,115 
130,000 

S,42» 

571,607 


10,000,000 


104  6-0,0^0 


11,468591 

29,776.000 
34,710,010 
23,101,000 

9,019, 'iOO 

1,960,000 

31  435  "» 
334,000 

25.47'i.ooo 
480,000 

1,105,263 
2.613.334 


J  3"  .04  5 
4,400,000 

4.060.900 

I,'  00,<KX) 
40,000 

12,000 
20,000 


ftO.OOO 
11,903 


4.r00.0O9 

ft?  67^.o^6 


Expenditure 
and  other  issues. 


Estimate 
for  the 


1913-14* 


Total  Issues    1    Total  Issues 
out  of  the  Ex-  I  out  of  the  Ex- 
chequer to  chequer  to 
meet    payments  meet    payments 

from  from 

April  I,  1913,  to    April  i,  1912,  to 

Feb.  21,  :9'4.      Ffb.  22.  191a. 


Expenditure. 

National  Debt  Services 

Road  Improvement  Fund 

Payments  to   Local  Taxation 

Accounts,  ?i.z 

Other      Consolidated      Fund 

Services  

Supply  Services    


Expenditure 


I 
34.500,000 
I,340,'.;00 

9.665,000 

1.704,000 
159,010,000 


tO'5.2»0,ooo 


Other  Issues. 

For  Advances  for  Bullion    

For  Advances  for  Interest  on  Exchequer  Bonds 
under    the    C;tpital    Expenditure    (.Money) 

Act,  it)04    

Fi  r  Kxchequer  Bonds  issued  under  th  •  Capital 

Expenditure  (Money)  Act.  1904 

Un'-er  1  elciiraph  Acts,  1892  to  19- 7  

Ut'der  Telephone  Trans  er  Act.  igii     , 

Under  Post  Officn  (Londoni  Railway  Act.  wrj 
Under  L  nd  Ri^gislry  (New  Buildings)  Act,  19CX) 
Un  ter  Public  Buil  lings  Exp-rrnses  Act.  1903  .. 
Old    Sinking    Fund,     1907-8:      Issued     under 

Sec'irn  9  of  the  Fioauce  Act.  iqoS 

Old  Sinking  Fund,  1910-11:   Issued  u  'der  the 
Finance  Act.  1911,  Section  16(1)  (^)  ... 

S  ciion  16  (I'  (b 

0:d  Sinking  Fund,   191. -12,  (sued  to  reduce 

Debt 

Ea  t  Africa  Protectorate  Loan  R*pavmente, 
issued  to  reduce  Debt  under  the     Finance 

Act,  191  r   

Cunard    Loan     Repayments,    issued    to    tbe 

Nitionil    D'  bt    Commlss  oners    under   the 

Cunard  Asreem*  nt  (Money)  Act.  190^   . .     . . 

Suez  Canal    Drawn  Shares,  issuer!  to  reduce 

Df-bt  under  the  Finance  Act.  1898 

China  Indemnit- ,  issued  to  reduce  Debt  un.ler 

the  Finance  Act,  1906 

Deficiency  Advances  r»*pa  d 

Ways  and  Me  ins  Advances  re  »aid  (includinc 
Treasury  Bills  jTe.sfo.-xw  in  1913-14  and 
£3,000000  in  19-2-I3) 


t. 
19,006,59} 
1,110,062 

7,326.348 

1,517.407 
'35.378,38a 


I 

'9497-3«5 
935.844 

7.3SS.7" 

l.JIJ.IlS 
134,628,330 


|64.-»38.70Z 


■539«9.308 


I  114  .Q13. 

Feb.  ji.  I  Feb.  aa. 
Balances  in  Exchequer: — I        f        1        ^ 

Bank  of  En.:land    12,106,4^9^4,444,73$ 

Bank  cf  Ireland !    946082  !  1,041,643 


Total 


975.000 
121,827 


3.27  .249 
6,000 

IO,COO 


86,000 
88,300 


».<  5 

130,000 

8,42s 

571.607 
2,000.000 

10,000,000 


181,617,518 


»3.05».54< 
191,670,0.9 


•38,045 

4.060,900 

1,000.000 

40,000 

l8,no0 
20,000 

34,000 

1,500,000 
35,500 


130,000 
11,903 


4,800,000 


172,187,636 


15  4V.380 
■87.673 />36 


.  Including  supplementary  grants. 

Mkmo.— Treasury-  Bills  ontstan-trnp  on  Feb.  21,  1914:— 
Bills  issued  b)r  Public  Tendei 
Bills  otherwise  issued 


Total 


(3,0-10.000 

Q  50'^."nr 

1 14,500,000 


Exchequer  B  nd«  were  issued  on  July  22,  igi*  (C4oao,co<),  on  February  7, 
1913  Kil  oco.ooo),  and  on  May  20,  19H  (;f  ?8o,ooo>,  unrler  the  Telephon-  Tratt<f«r 
Act,  T911.  in  p.iri  payment  of  the  purchase  money  of  tbe  National  Triephone 
Company's  unJ^rtaking.  These  trans  .ctions  do  not  appear  in  the  above  state- 
ment, as  They  did  not  involve  any  Exchequer  receipt  or  issue  of  cash. 

Treasury,  Feb.  23, 1914. 
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Z\)c  3nvcstov6'  IReview, 


Febrlarv  28,   1914. 


COMPANY  MEETINGS. 


IMPERIAL    TOBACCO- 

A   RECORD   YEAR.-FURTHKR    GIFTS   TO    STAFF   AND 
WORKPEOPLE. 

The  twelfth  annual  general  meeting  of  the  Imperial  Tobacco  Co. 
(of  Great  Britain  and  Ireland),  Limited,  washeld  on  Tuesday  at 
the  offices,  Bristol,  Mr.  G.  A.  Wills  (chairman  of  the  directors) 
presiding.  The  other  directors  present  were  Mr.  W.  N.  Mitchell 
(deputy-chairman),  Mr.  Robert  Adkin,  Mr.  C.  R.  Butler,  Mr. 
W.  A.  Churchman,  Mr.  C.  S.  Clarke,  >lr.  W.  R.  Clarke,  Mr. 
R.  Dalton,  Mr.  T.  R.  Davey,  Mr.  S.  P.  Davies,  Mr.  R.  Earle, 
Mr.  A.  R.  Faulkner,  Mr.  W.  E.  Faulkner,  Mr.  E.  H.  Mayo 
Gunn,  Mr.  H.  Wills  Gunn,  Mr.  J.  Macdonald,  Mr.  Nelson  Mac- 
donald,  Mr.  J.  D.  Player,  Mr.  W.  Goodacre  Player,  Mr.  W. 
Rennie,  Mr.  J.  Smith,  Mr.  R.  H.  Walters,  Mr.  W.  Staniland 
Walters,  Mr.  A.  Stanley  Wills,  Sir  Gilbert  Wills,  Bart.,  M.P., 
Mr.  Henry  Herbert  Wills,  and  Mr.  W.  Melville  Wills. 

The  Secretary  (Mr.  G.  A.  Falk)  read  the  notice  and  the  certifi- 
cate of  the  auditors,  and  the  report,  already  published,  was 
taken  as  read. 

The  Chairman,  -who  was  received  with  applause,  said  the 
accounts,  which  were  the  twelfth  that  the  board  had  had  the 
satisfaction  of  submitting,  only  differed  from  thoir  predecessors 
in  that  they  disclosed  a  stronger  financial  position  and  a 
material  increase  in  profits  as  compared  with  any  previous 
year.  The  increase  in  the  profits  was  largely  due  to  higher  re- 
turns from  the  investments  in  companies  operating  abroad,  and 
also  to  a  larger  aggregate  turnover  in  the  United  Kingdom, 
which  additional  output  compensated  for  the  substantially  higher 
cost  of  leaf  and  the  growth  of  expenditure  under  other  heads. 
Once  again,  while  congratulating  the  shareholders  uptin  a  re- 
cord year,  he  had  to  .remind  them  that  the  results,  so  far  as 
the  home  trade  was  concerned,  could  not  have  been  achieved 
unless  the  employees  of  the  company  had  continued  to  serve 
their  interests  with  energy,  loyalty,  and  intelligence.  (Hear, 
hear.)  When,  therefore,  he  informed  them  that  the  board  had 
decided,  as  in  recent  years,  to  distribute  a  gift  to  the  staff  and 
workpeople,  he  felt  sure  of  obtaining  their  approval.  (Hear, 
hear.)  The  proposed  gift  would  be  at  the  rate  of  9  per  cent., 
and  distributed  upon  the  same  lines  as  before.  It  would  b<' 
calculated  upon  the  remuneration  received  for  the  year  ended 
October  31,  1913,  and  was  payable  to  those  who  had  been  in  the 
company's  service  for  the  complete  year  to  that  date,  provided 
they  were  still  in  the  company's  employ.  The  directors,  as 
before,  reserved  the  right  to  grant  or  withhold  the  gift  in  any 
case  where  they  considered  exceptional  treatment  was  justified. 
Referring  now  to  the  profit  and  loss  account,  it  would  be  seen 
that  the  net  profits  for  the  year  to  October  31,  1913,  with 
transfer  fees,  &c.,  amounted  to  ;£^3,354,475  "s.  iid.,  from  which 
must  be  deducted  {a)  directors'  fees  and  management  remunera- 
tion ;  (*)  income-tax  ;  (f)  ^100,000  written  off  freehold  buildings 
and  leasehold  properties,  in  addition  to  normal  depreciation  ; 
and  d)  ;^i,ooo,ooo  transferred  to  general  reserve  account.  There 
was  then  left  a  balance  of  ;£2,o32.9oi  is.  lod.,  which,  added 
to  the  unappropriated  balance  of  profit  as  at  October  31,  1912 
(after  deducting  ^f  114,307  16s.  8d.  paid  for  customers'  bonuses 
for  the  half-year  to  that  date),  gave  an  available  balance  of 
;^2,i93,4i9  7s.   lod. 

RESERVE  OF  4i  HILLIOirS. 
The  prescribed  dividends  had  ibeen,  or  would  be,  paid  upon 
the  5J  per  cent,  cumulative  preference  shares,  the  6  per  cent, 
non-cumulative  preferred  ordinary  shares,  and  the  10  per  cent, 
non-cumulative  "  A  "  deferred  ordinary  shares,  and  it  was  pro- 
posed that  there  .should  be  declared  upon  the  "B"  deferred 
ordinary  shares  a  dividend  of  15  per  cent,  for  the  year,  free  of 
income-tax.  on  account  of  which  7^  per  cent,  was  paid  in 
September  last,  and  that,  in  addition,  a  bonus  should  be  paid 
upon  these  shares  of  4s.  per  share,  free  of  income-tax.  This 
bonus  was  is.  per  share  greater  than  last  year,  and  represented 
an  additional  return  of  1;  per  cent,  upon  the  "  B "  deferred 
ordinary  shares.  This  additional  distribution  the  board  con- 
sidered to  be  fully  justified  by  the  year's  results,  and  it  would 
no  doubt  be  received  with  satisfaction  toy  the  shareholders. 
After  providing  for  these  dividends  and  deducting  ,^103, 32?  17s. 
for  bonus<>s  paid  to  customers  for  the  half-year  to  April  30, 
1913,  there  would  remain,  subject  to  the  bonus  to  customers  for 
the  half-year  to  October  31,  1Q13,  a  balance  to  be  carried  for- 
ward to  the  present  year  of  ;^263,835  5s.  The  balance-sheet  was 
in  the  usual  form,  and  there  were  no  additional  or  exceptional 
items  that  called  for  comment.  The  reserve  account,  which  now 
stood  at  ;f4.25o,ooo.  represented  net  profits  set  a.side  during 
the  pa.st  12  years.  This  policy  enabled  them  in  1912  to  redeem 
the  mortgage  debentures,  and  had  furnished  them  with  the 
means  to  meet  from  time  to  time  the  demands  of  a  growing 
business  for  additional  buildings,  plant,  and  working  capital. 
These  heavy  outlays  had,  in  consequence,  been  met  without 
emissions  of  capital.  They  would  have  observed  from  the  direc- 
tors' report  that  a  number  of  extensions  to  existing  properties 
were  completed  last  year,  and  that  two  new  factories  and  a 
small  bonded  warehouse  were  in  course  of  consruction. 
IirCRE48ES  IHYESTlIEHTa. 
On  the  assets  side  of  the  balance-sheet  none  of  the  items 
stood  at  above  cost,  li'beral  deductions  having  been  made  for 
depreciation  and  contingencies.  The  it.'ms  which,  as  compared 
with  the  previous  year,  showed  the  largest  increases  were  the 
investments  in  associated  companies,  stock-in-trade,  debtors, 
and  payments  on  account  of  leaf  in  transit.     The  inTestments 


in  associated  companies  were  stated  as  before  at  co»t,  less 
reserves,  and  yielded  a  considerable  return.  During  the  past 
year  these  companies  trading  abroad  had,  owing  to  the  expan- 
sion of  their  trade,  required  further  capital,  and  they  had  been 
arble  to  take  a  participation  upon  favourable  terms.  The  stock- 
in-trade  stood,  as  before,  at  substantially  below  cosl, 
as  their  practice  had  been  continued  of  making  pro- 
vision in  thds  item  against  fluctuations  in  the  price  of 
leaf.  The  total  of  the  stcck  was  greater  than  last  year,  partly 
owing  to  the  higher  cost -per  pound  of  recent  le.if  purchases,  and 
partly  owing  to  larger  purchases  to  meet  the  increased  demands 
of  the  business.  The  payments  made  on  account  cf  leaf  in 
transit  at  October  31,  1913',  were  larger  partly  from  the  causes 
just  explained  and  also  on  account  of  shipments  coming  for- 
ward somewhat  earlier  than  was  the  case  last  year.  The  in- 
crease in  the  debtors  was  mainly  attributable  to  the  increased 
turnover,  and  the  amount  stated  in  the  balance-sheet  was  after 
making  full  provision  for  doubtful  debts.  The  investments  in 
(k>vernraent  and  other  securities,  &c.,  were  stated  at  the  pub- 
lished market  prices  at  the  date  of  the  balance-sheet.  They 
had  in  the  past  year  again  to  face  a  loss  through  the  further 
shrinkage  in  the  market  values  of  high-cla.ss  securities,  but  ho 
was  glad  to  say  that  a  material  improvement  in  values  had 
since  taken  pl.ice,  which  he  trusted  would  be  maintained,  so 
that  some  part  of  the  losses  they  had  provided  again.st  would 
be  recovered.  He  did  not  think  there  were  any  other  points  in 
the  directors'  report  and  accounts  that  he  need  refer  to  excepting 
to  invite  their  concurrence  in  the  sincere  regret  felt  by  the 
board  in  the  loss  the  company  had  sustained  by  the  death  of 
Mr.  Walter  Butler.  Mr.  Butler  was  a  partner  in  the  firm  of 
I^mbert  and  Butler,  whose  business  was  acquired  by  this  com- 
pany more  than  twelve  years  ago,  from  which  time,  as  a  member 
of  the  board  and  of  the  executive  committee  he  was  constant 
in  his  attention  to  the  company's  interests.  His  long  experience 
and  exceptional  business  capacity  were  invaluable  to  the  com- 
pany, and  he  was  sure  th.at  they  would  share  in  the  regrets  for 
his  loss  which  were  felt  so  deeply  by  all  his  colleagues  on  the 
board.     (Hear,  hear.) 

ADOFTIOH   OF   THE  XXPORT. 
In   conclusion,    the   Chairman    moved    that    the    report    and 
accounts  be  adopted. 

Mr.  J.  W.  V\ .  Mitchell  (deputy-chairman)  seconded  the 
motion,   which  was  adopted. 

On  the  motion  of  the  Chairman,  seconded  by  the  Deputy- 
Chairman,  resolutions  were  adopted  authorising  payment  of  the 
dividend  of  5^  per  cent,  upon  the  preference  shares  for  the 
year  to  October  31  ;  a  dividend  of  6  per  cent,  upon  the  preferred 
ordinary  shares  for  the  half-year  to  April  30,  1913;  a  dividend 
at  the  rate  of  10  per  cent,  per  annum  u[K)n  the  "  A  "  deferred 
ordinary  shares  for  the  half-year  to  April  30,  1913,  an  interim 
dividend  of  7^  per  cent.,  free  of  income-tax,  on  the  "  B  "  de- 
ferred ordinary  shares  on  September  i,  1913;  a  dividend  at 
the  rate  of  6  per  cent,  per  annum  upon  the  preferred  ordinary 
shares  for  the  half-year  to  Octcbei  31,  1913,  payable  on  March 
1  ;  a.  dividend  at  the  rate  of  10  per  cent,  per  annum  upon  the 
"  A"  deferred  ordinary  shares  for  the  half-year  to  October  31, 
1913,  payable  on  March  i  ;  and  a  final  dividend  of  7^  per  cent. 
(free  of  income-tax)  and  a  bonus  of  4s.  per  share  (free  of  income- 
tax)  upon  the  "  B  "  deferred  ordinary  shares  for  the  3'ear  to 
October  31,  payable  on  March  i. 

Mr.  H.  H.  Wills  moved  :  "  That  the  fair  value  of  '  B  '  de- 
ferred ordinary  shares  and  of  the  restricted  '  B  '  deferred  ordi- 
nary shares,  until  the  same  shall  next  be  fixed  by  the  company 
in  general  meeting,  be  and  is  hereby  fixed  at  45s.  per  share, 
plus  interest  at  the  rate  of  5  per  cent,  per  annum,  as  from 
March  1,  1914,  or,  in  the  event  of  an  interim  dividend  being 
paid,  then  from  the  date  of  such  payment." 

Mr.  W.  G.  Player  seconded  the  motion,  which  was  adopted. 
Mr.  H.  W.  Gunn  moved  the  re-election  of  Sir  Edward  Wills, 
Bart.,  Mr.  ].   Macdonald  and  Mr.   H.  H.  Wills  as  directors  of 
the  company. 

Mr.  Fenwick  Richards  seconded  the  motion,  which  was 
carried. 

Mr.  H.  Gummer  proposed  that  Sir  William  Plender,  of 
Messrs.  Deloitte.  Plender,  Griffiths  and  Co.,  be  elected  auditor 
of  the  company  for  the  current  year  at  a  remuner.iticn  of 
/^i.ooo,  exclusive  of  out-of-pocket  expenses.  He  thought  they 
were  wise  in  securing  the  interest  and  ability  of  Sir  William 
Plender,  for  when  Sir  William  was  able  to  say  that  the  accounts 
were  satisfactory  they  could  also  consider  them  satisfactory. 
(Hear,  hear.) 

Mr.   F.  Faulkner  seconded  the  motion,  which  was  adopted. 

NO  WEAK  BP0T8. 
Sir  William  Plender,  in  thanking  the  shareholders  for  re- 
electing him  as  auditor  of  the  company,  said  he  found  it  in- 
creasingly difficult  every  year  to  invest  any  remark  with  the 
appearance  of  novelty  or  originality.  Business  conditions  had 
been  difficult  in  recent  vears,  particularly  the  last  year.  Tobacco- 
costs  had  ruled  high ;  larger  stocks  had  had  to  be  carried  and 
trade  had  greatly  expanded,  all  of  which  demanded  the  use  of 
additional  capital.  This  had  been  found,  but  not  by  appealing 
to  the  public.  The  company  possessed  it  through  having  been 
careful  since  its  formation  to  hold  b.ack  and  continuously  accu- 
mulate in  the  form  of  reserves  some  millions  sterling  of  nett 
profit.  This  policy  had  the  appearance  of  entailing  heavy 
sacrifices  upon  the  directors,  who  held  the  larger  part  of  the 
deferred  shares,  but  it  had  not  been  without  compensating  ad- 
vantages, as  the  profits  so  retained  had  enormously  augmented 
the  profit  earning  capabilities  of  the  company,  as  was  evidenced 
bv  the  gradual  increase  in  the  rate  of  dividend  paid  on  the- 
deferred  ordinary  shares.      It  should  be  borne  in  mind,  how- 
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ever,  that  the  share  capital  upon  which  the  dividend  was  calcu- 
latecj  was  much  below  the  active  capital  actually  existing  and 
employed  in  the  business,  as  the  reserves  in  themselves,  which 
represented  undistributed  nett  profits,  far  exceeded  the  nominal 
amount  of  the  deferred  ordinary  capital  issued.  The  financial 
(x>sition  of  the  company  was  in  every  way  satisfactory,  and  he 
knew  of  no  weak  places  which  need  give  rise  to  apprehension. 
(Hear,  hear.)  If  he  were  justified  in  attempting  a  joke  at  such 
a  solemn  as.sembly  he  should  parody  the  words  of  Admiral 
Fisher,  and  tell  them  they  might  sleep  in  their  beds  with 
security  that  night.     (Hear,  hear.) 

Mr.  H.  E.  Thornton,  in  proposing  a  vote  of  thanks  to  the 
chairman,  offered  his  congratul.itions  to  all  who  were  .so  largely 
interested  in  that  stupendous  concern.  He  remembered  very 
well  the  initiation  of  it.  It  was  viewed  with  discontent  by 
some  traders  in  the  country,  but  the  comoany  had  outlived  that, 
and  had  become  the  object  of  envy  to  all  those  who  were  not 
in  the  concern.  He  regretted  to  miss  many  of  the  older  faces 
which  he  had  been  in  the  habit  of  seeing  for  some  year.s — Mr. 
Lambert,  Mr.  Butler  and  the  first  chairman  of  the  company — 
but  he  saw  young  and  fresh  faces  before  him  of  those  who  were 
taking  their  places  and  would  give  the  energy  which  their  pre- 
decessors had  given  before  them  to  mnintaining  the  success  of 
the  company. 

Mr.  J.  D.  Player,  in  seconding  the  motion,  expre.ssed  the  hope 
that  Mr.  G.  A.  Wills  might  long  be  spared  to  preside  over  the 
meetings. 

The  Chairman,  in  reply,  ?aid  he  felt  it  to  be  a  great  honour 
to  be  asscciited  with  one  of  the  bigge.st  undertakings  m  the 
country,  and  it  was  a  pleasure  to  occupy  the  chair,  because  he 
was  .so  thoroughly  helped  bv  all  his  colleagues  on  the  board. 
Since  the  company  was  stnrted  in  iqoi  there  had  been  no  dis- 
cord  at  their  board  meetings.  They  had  been  a  very  united 
family,  and  hnd  worked  well  together,  and  he  hoped  that  state 
of  thincs  would  continue.  As  long  as  they  did  him  the  honour 
of  electinc  him  as  chairman  he  should  devote  his  best  services 
to  the  interests  of  the  comcanv,  and  he  honed  tVi-t,  as  in  the 
past,  he  would  be  well  su"pcrtcd  bv  his  fellow  - 'I  i  rectors  and 
by  the  shareholders.  He  consrratulated  them  on  the  exceedingly 
satisfactory  'esults  p'a'-ed  before  them,  and  hoped  they  might 
Irok  fr-'—'-H  to  '^qu'Uy  ratisfactory  reports  in  the  times  to 
come.     (Applause.) 


MERCANTILE  l-^.VESTMENT  AND  GENERAL 
THUST  CO- 

An  ordin.iry  generil  meeting  of  the  members  of  the  Mercan- 
tile Investment  and  General  1  rust  Co.,  Ltd.,  was  held  on  Tues- 
day at  Winchester  House,  Gid  liioad  .Street,  under  the  presi- 
dency of  Air.  Krnest  Ncel,  the  chairman. 

I'he  Secretary  (-Mr.  W.  E.  Taylorj  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  I  am  glad  to  be  able  to  congratulate  you 
again  on  the  continued  prosperity  of  your  company.  'Ihe  past 
year  has  been  full  of  iacidtnt,  and  many  new  problems  have 
had  to  be  faced  in  view  of  altered  conditions  in  the  financial, 
commercial,  and  pcliticdl  worlds.  I  need  not  remind  you  of 
the  various  political  and  social  disturbances  which  have  occurred 
since  we  last  met — some  of  these  adverse  factors  still  continue — 
but  through  the  midst  of  them  all  your  directors  have  been  able 
to  adjust  and  guide  the  operation  of  your  affairs  in  such  a 
manner  that  1  can  now  rept.rt  so  substantial  an  improvement  as 
to  justify  our  fulfilling  the  hope  1  held  out  to  you  a  year  ago 
that  we  should  be  able  to  place  the  company  on  a  7  per  cent, 
dividend  basis.  In  reviewing  the  operations  of  a  trust  com- 
pany the  subject  divides  itself  naturally  under  two  headings — 
capital  value  and  income-e.iraing  power.  Let  me  deal  first  with 
capital  value.  I^st  year  I  .stated  that  your  capital  and 
debenture  stocks  were  intact,  and  that  the  surplus  assets  were 
worth  about  ,(?(k>o,ooo,  showing  at  that  time  a  considerable 
margin  in  market  value,  after  providing  for  the  then  reserve 
account  of  /'jjo.ooo  and  the  carry  forward  of  ^^^7,48.!.  This 
year,  which  has  been  marked  by  a  serious  rise  in  the  cost  of 
living,  has,  as  might  be  expected,  witnessed  a  universal  fall  in 
the  prices  of  .securities.  I  am,  however,  pleased  to  tell  you 
that,  although  there  has  been  some  slight  falling  off  in  the 
market  value  of  your  capital  assets  when  compared  with  last 
ye.ir,  your  capital  and  debenture  stocks  remain  intact,  as  is 
al.so  the  reserve  account  (which  you  will  notice  has  been  in- 
creased out  of  revenue  by  ^^5,000)  and  the  amount  of  revenue 
carried  forward,  which  has  been  increased  to  /36,888.  There 
is,  in  addition,  a  substantial  surplus  of  some  ;,^i  ^0,000.  Thus 
there  are  in  all  surplus  a-ssefs  in  excess  of  the  capital  and  de- 
benture stocks  of  over  /.  :;6o,ooo,  as  compared  with  the  figure 
of  ^600,000  which  I  gave  you  last  year.  In  dealing  with  the 
question  of  depreciation  in  the  market  value  of  securities  as 
comp.ired  with  last  year,  I  would  (wint  out  that  there  are  two 
kinds  of  depreciation — the  one  arising  from  a  natural  fall  con- 
sequent on  a  rise  in  the  value  of  money  (which,  as  vou  ki.ow, 
has  increased  by  c,o  per  cent,  from  its  low  level  15  years  ago. 
and  which  for  the  year  iqi^  exceeded  any  figures  in  recent 
times),  and  the  second  form  of  depreciation  resulting  f,-om  a 
decrease  in  income-producing  tx)wer  :  it  is  only  the  latter  one 
which  in  the  long  run  affects  the  prosperity  of  a  trust  invest- 
ment company.  The  whole  of  your  depreciation  as  compared 
to  last  year's  valuation  m.iy  be  said  to  arise  solely  from  the 
first-named  cause — namely,  the  increase  in  the  value  of  money. 
Now,  a  rise  in  the  value  of  money,  although  it  may  irean  a 
loss  in  the  actual  cash  realised  on  the  sale  of  an  investment, 
should  also  mean  increased  income  when  the  proceeds  are  visely 
reinvested    in    another    security.       As    far,    therefore,    as   your 


slightly  diminished  depreciation  ari.^es  from  this  cause,  it  need 
not  concern  you  in  the  .smallest  degree;  in  fact,  it  is  a  source 
of  strength,  as  it  contains  greater  posiibilities  of  future  piofits 
when  more  normal  times  are  reached — a  point  which  ha.s  oetn 
emphasised  by  the  univer.ial  rise  in  prices  which  has  taken 
place  in  the  last  few  weeks  since  our  valuation  was  taken  out. 
A  trust  company  which  realises  capital  for  the  purpose  of  re- 
investment and  reinvestment  only  is  not  aSected  by  a  rise  in  the 
value  of  money  or  the  cost  of  living,  both  of  which  may  mean 
heavy  lo.ss  to  those  who  reali.se  to  spend.  The  really  serious 
depreciation  from  a  tru.st  company's  point  of  view  is  tliat  re- 
sulting from  loss  of  dividend-earning  power,  and  in  this  respect 
I  am  glad  that  I  can  completely  reassure  you,  as  although  there 
have  been,  of  course,  individual  cases  of  loss  of  income, 
especially  in  American  and  Mexican  securities,  this  has  been 
much  more  than  covered  by  the  increase  in  earning  power  of 
the  majority  of  your  old  investments,  and  on  balance  there  has 
been  an  appreciation  in  this  respect.  The  full  extent  of  this 
appreciation  is  clearly  shown  when  we  turn  to  the  second  head- 
ing of  our  review — namely,  the  revenue  account.  Last  year  the 
gross  revenue  was  ^274,210,  and  the  nett  revenue,  after  pay- 
ment of  expenses  and  debenture  interest,  came  to  /^i65,2i5, 
while  the  capital  of  the  company,  including  the  debenture 
.stocks,  then  amounted  to  /r!;,ooo,ooo,  the  nett  revenue  therefore 
showing  that  0  per  cent,  was  earned  on  the  ordinary  stock.  This 
year  there  has  been  an  alteration  in  the  capital  account.  Wo 
issued  last  March  2c;o,ooo  of  new  ,fi  preference  shares  and 
250.000  of  new  £1  ordinary  shares.  These  were  duly  subscribed, 
and  thereupon  your  board  was  entitled  to  create  a  further 
^2i;o,ooo  of  first  debenture  stock  and  ^'250,000  of  second  deben- 
ture stock.  The  gross  revenue  received  during  the  year 
amounted  to  ^.307,501,  and  the  nett  revenue,  after  payment  of 
debenture  interest,  was  £i()4,2(}2,  which,  when  worked  out  in 
detail,  shows  that  qj,  per  cent,  was  earned  on  tRe  ordinary 
stock  moneys  employed  during  the  year  as  against  q  fer  cent, 
in  the  previous  year,  and  this  although  the  full  advanlage  of 
the  cheap  money  arising  from  the  sale  of  debenture  stock  w^as 
not  available.  We  hope  to  reap  considerable  advantage  fiom 
this  source  during  the  current  year.  It  is,  as  you  know,  our 
practice  to  estimate  our  income  for  the  full  year  before  us,  and 
this  has  been,  as  usual,  carefully  done,  and  I  think  I  may  con- 
fidently tell  you  that  there  is  every  probability  of  the  income 
for  the  current  year  being  in  excess  of  that  of  the  year  under 
review,  and  that  it  is  probable  that  over  qj,  per  cent,  will  be 
earned  on  the  full  increased  ordinary  capital  of  ;^r,y)0,ooo. 
With  such  a  satisfactory  revenue  account  your  directors  felt 
that  they  were  fully  justified  in  increasing  the  interim  dividend 
in  Augu.st  last  from  3  per  cent,  to  3^  per  cent.,  thus  raising  the 
full  year's  dividend  from  6^  per  cent,  to  7  per  cent.,  in  accord- 
ance with  the  hopes  I  held  out  to  you  at  the  last  general 
meeting. 

Mr.  John  Varley  seconded  the  resolution,  which  was  carried 
unanimously. 


LAMPORT    AND    HOLT 

The  ordinary  general  meeting  of  Ijamport  and  Holt,  Ltd.,  was 
held  on  Wednesday  at  No.  36,  Lime  Street,  E.G.,  Sir  Owen 
I'hilipps,   K.C.M.G.   (chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  J.  Mackenzie)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  The  busin<?ss  was  founded  in  1845,  and 
the  results  now  submitted  to  you  are  not  only  the  best  since 
the  .incorporation  of  the  (presenit  company,  but  the  best  results 
since  the  business  was  founded  6q  years  ago.  We  again  recom- 
mend a  dividend  on  the  ordinary  shares  of  8  per  cent.,  which. 
anyone  who  examines  the  accounts  will  a^rce  is  a  very  moderate 
dividend  under  the  ciicumstances,  but  the  ddrectors  have  thought 
it  advisable,  in  view  of  the  well-known  fluctuations  in  the  ship- 
ping trade,  to  still  further  siremgtlhen  the  rposition  of  the  com- 
pany by  adding  ;^ioo,ooo  to  the  reserve  tund  ;  so  that,  although 
the  present  company  only  comparatively  recently  took  over  this 
old-established  busdness,  we  have  not  only  entirely  extinguished 
the  item  of  goodwill,  but  have  built  up  a  reserve  fund  of 
;f  200,000  and  increased  the  amount  carried  forward  from  ^f  17,000 
to  ;^'55,ooo.  In  order  to  meet  the  Tequirciments  of  the  company's 
steadily  increasing  business,  we  found  it  necessary  during  the 
past  two  years  to  purchase  new  steainers  at  somewhat  high 
prices,  whicfh  enabled  the  company  to  take  fuil  advantage  of  the 
shipping  boom,  but  in  order  that  the  company  should  not  be  in  any 
way  handicapped  in  the  future  by  having  these  steame'rs  stand- 
ing in  the  books  we  have,  out  of  profits,  written  off  extra  depre- 
ciation on  them,  so  as  to  at  once  bring  their  book  values  down 
to  the  figure  at  which  they  could  have  been  purchased  in  normal 
times.  I  am  pleased  to  say  that  the  company's  fleet,  which 
now  consists  of  36  steamers,  aggregating  over  200,000  tons  gross. 
register,  has  been  manntained  in  a  high  state  of  efficiency,  ar>d 
the  bu.siness  was  never  in  a  better  position  to  meet  whatever 
fluctuations  in  the  shipping  trade  the  future  may  have  in  stoire. 
I  would  like  specially  to  draw  your  attention  to  the  very  large 
undivided  balance  of  profit  which  we  are  carrying  forward,  as 
the  directors  are  desiirous  of  making  the  position  of  both  the 
debentures  and  preference  shares  exceptionally  sound  and  safe, 
and  this  result  could,  ii»  our  opinion,  be  best  brought  about  by 
both  building  up  a  large  reserve  fund  and  also  carrying  forward  a 
substantial  amount  of  undivided  profits.  I  .im  leaving  England 
on  F.riday  far  .South  America,  where,  as  you  know,  this  com- 
pany is  very  largely  interested.  I  was  advised  to  postpone  tny 
v.isit  owing  to  the  fact  that  things  are  not  as  flourishing  at  the 
moment  as  they  have  been  for  some  time  p«st,  but,  in  my  view, 
it  ds  easier  to  form  a  sound  opiraon  of  tihe  possibilities  in  the 
future  in   times  like   the  present   than  .it  is  in    times   of  great 
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prosperity,  w'hen  people  ar«  apt  to  make  unduly  sanguine  esti- 
mates of  future  developments.  I,  personally,  am  a  firm  believer 
that  the  developments  in  South  America  which  we  have  seen  dn 
past  years  have  not  yet  reach<-d  their  zenith,  and  that  when  the 
present  clouds  have  roll«d  by  we  will  see  still  further  vast  de- 
velopments in  the  great  friendly  Kepuiblics  of  Brazil,  Uruguay 
and  Argentina,  and  the  fact  that  this  company  has  during  the 
past  few  raoniths  entered  into  contracts  for  carrying  large  quanti- 
ties of  meat  by  its  regular  service  between  Buenos  Ayres  and 
New  York  is  one  indication  of  possible  future  dcvelopmenits, 
which  are  bound  in  the  long  run  to  lead  to  enhanced  prosperity. 
Before  sitting  down  1  should  like  to  express  my  appreciation  of 
the  services  rendered  lo  the  company  by  the  managing  directors, 
managers  and  staff,  and  to  compliment  them  upon  the  exceilent 
results  we  have  been  able  to  place  before  you. 

The  Chairman  then  put  the  resolution  to  tTie  meeting,  and  it 
was  carried   unanimously. 

The  Chairman  :  There  is  new  the  special  business,  of  which 
notice  has  been  given  you.  Since  this  old-established  business 
was  incorporated  as  a  Limited  comipany  it  has  increased  very 
considerably,  and  the  board  have  decided  to  recommend  the 
shareholders  to  increase  the  capital  to  ;f2,ooo,ooo  sterling  by 
the  creation  of  500,000  new  ]>reference  shares  and  500,000 
new  ordinjary  shares,  ranking  pari  passu  with  the  existing  shares. 
The  whole  of  the  new  ordinary  shares  will  be  allotted  to  the 
present  ordinary  shareholders,  and  it  is  the  intentlion  of  the 
board  when  issuing  the  addlitianal  preference  shares  to  give 
pireferential  consideration  to  applications  from  the  present  prefer- 
ence shareholders. 

This  resolution  was  seconded  by  Mr.  Cook,  and  carried 
unanimously. 


SELFRIDGE    AND    CO- 

The  sixth  annual  meeting  of  Sclfridge  and  Co.,  Ltd.,  was 
held  on  Monday  at  the  company's  store,  Oxford  Street,  W.,  Mr. 
H.  Gordon  Selfridge  ■(chairman  and  managing  director)  pre- 
siding. 

The  Secretary  (Mr.  William  Miles,  F.C.I.S.)  read  the  notice 
convening  the  meeting. 

The   Chairman   said : — We   are  now  able,  at  the  end   of   four 
years  and  ten  and  a-half  months"  trading,   to  announce  for  the 
pasf  12  months  a  net  profit  of  ^131, 546  17s.    iid.,   which  result 
has  been  arrived   at   after  a  very  conservative  inventory   of  our 
stock-in-trade  and  of  our  sundry  debtors.     This  business  has  no 
desire   to  deceive  itself,    and  we   are  always   inclined   to   value 
these  two  items  at  less  than  they  are  worth   rather  than   more. 
To  the  above  sum  must  be  added  the  amount  of  ;^8,ooo  brought 
forward    from    last  year,  giving   a   total   of   ;£i39,S46    17s.    iid. 
The  debenture  iniferest,  which  is  growing  smaller  each  year  as 
the  debentures  are  redeemed,  amounts  to  ^^ig.ijo  i6s.  8d.,  and 
this,  with   the   preference  dividend  of  ^^24,000,   equals  the  sum 
'  <>f  £'i3'^5°    '^'-   8d.,   leaving   a  balance  of   .^^96,396   is.   3d.      It 
will  be  seen  that  we  have  applied  .£'50,000  of  this  sum  in  writing 
.down  the  item   of  preliminary  outlays,  leaving   but   a  small  re- 
mainder of  that  once  large  acoounrt,  while  ;ffs,ooo  has  been  used 
in  reducing  the  book  value  of  fixtures,  fittings,  Ike,  although,  in 
fact,  they  are  worth  decidedly  more  than  the  amount  at  which 
they   now  stand,  because  large  sums   are  being   spenit   monthly 
upon   improving  and  making  better  these   various  items,  which 
sums  lare  charged'  to  current  ex:penscs.    After  subtracting  these  two 
items  from  the  available  balance,  we  still  have  ^^41,396   is.  3d. 
remaining,  which  amount  it  is  recommended   shall  be   partially 
used  in  payment  of  a  dividend  of  5  per  cent,  on  ithe  ordinary 
shares,  amounting  to  ^25,000,  Jeaving  a  balance  to  be  t:arried 
forward  of  ^16,396  is.   3d.     It  is   agreeable  to  repeat  the  state- 
ment made  last  year  In  regard  to  returns,  for  during  practically 
every  day  of  1913  our   returns  have  been   greater  than  for  -.nJy 
corresponding  day   in  the  history  of  the   business.      Of  course, 
OUT  expense  per  cent,  has  decreased,  which  has   enabled   us  to 
reduce   our  gross   profit   per   cent,    in   a    large   number    of  our 
departments.     We  prefer  to  do  a  greater  and  continually  greater 
return   at  a   small   gross  profit,  making  our   increases  in  actual 
profit  through  larger  business  rather  th^n  larger  gross  per  cent. 
We  insist  in  all  circumstances   upon  holding  and  proving  con- 
tinually that  phrase  wihich  has  been  associated  with  this  house 
since    its     opening    day — ^namely,    "  London's     Lowest     Prices 
Always,   qualities  considered,"  but  we  do   not  allow  ourselves 
to  forget  that  other  equally  important  axiom,   "  Qnalitv  remains 
in  mind  long  after  rthe  price  has  been  forgotten."     Quality,  de- 
penidability,  come   first.      For  the   fifth  successive   year   we  feel 
we  are   risking  little  in    prophes>-ing   for  this    12    months   upon 
which  we  have  just  entered  a  greater  return  and  a  greater  nett 
profit.     Incidentally,  :it  may  be  added  that  our  returns  or  busi- 
ness done   during   February  thus   far  shows   a    greater  increase 
in  per  cent,  than   during   any  previous   month   since  the  doors 
were  opened.     Since  our   last   report  our   number  of  preference 
shareholders  has  been  much  increased,  and   I  want  to   say  we 
are  delighted  to  welcome  those   who  have   recently   joined  this 
business  faimily,  both  as  shareholders  or  part-proprietors,   s<i  ito 
speak,  as  critics,  and,   we  hope,   as  regular  customers.     One  of 
the  fundamental  iprinoiples  of  this  house  has  been  the  develop- 
ment of  ability  within  its  staff.     This  business  is  conducted  on 
lines   which   first  offer  (promotion  to  those   in   the   ranks   when 
positions  become  available,   thus  supplying   a  wonderful  incen- 
tive  to  every  member   of   the   staff — ^man   or   woman — from  the 
least     important     junioT    up,     to     fit     himself     for    the    duties 
of    the    post     higher    up,    and    each    know^s    that    he    will    be 
first   considered    and    given    the    opportunity    if   his   work    has 
proved  him  entitled  to  that  opportunity.     It  is  our  desire  that 
this  shall  in  no  way  be  a  so-called  one-man  business,  but  that 
it  shall  rest  on  the   broad   foundations  of  a  great   crganisation. 
The  rapid  development  of  this  business  has  helped  rather  than 
disturbed  those  splendid  old  business  houses  of  London  whose 


names  have  been  so  Jong  and  .so  favourably  known.  We  felt 
sure  such  would  be  the  case,  and  so  advertised  in  oar  firtt 
public  announcements,  and  it  is  particuJariy  pleasing  to  see  th* 
truth  of  this   unquestionably  demonstrated. 

Mr.  Alfred  K.  Cowper  seconded  the  resolution,  and  it  was 
unanimously   agreed  to  without  discussion. 

SPENCER.  TURNER,  AND  BOLDERO. 

The  twentieth  annual  general  meeting  of  Spencer,  Turner 
and  Boldero.  Ltd.,  was  held  on  Thursday  at  the  offices,  ih, 
Duke  Street,  Lis.son  Grove,  Mr.  John  H.  Hortin  (the  chairman) 

^"^The 'secretary  (Mr.  Alfred  J.  Carter)  having  read  the  notice 
and  the  report  of  the  auditors. 

The  Chairman  said  :  It  becomes  my  duty  for  the  twentieth 
time  to  say  a  few  words  to  you  with  regard  to  the  balance- 
sheet  I  am  quite  sure  you  will  agree  with  me  that  it  is  a 
most  satisfactory  one,  showing  as  it  does  a  very  good  result  m 
the  past  year's  trading.  The  profits  are  some  ;f2,ooo  more 
than  they  were  in  the  previous  year,  rnd  with  the  amount 
brought  forward  we  have  an  available  balance  of  ;^56,o87. 
That,  1  think,  is  the  largest  since  1900,  and  we  propose  to 
dispose  of  it  in  the  manner  set  out  in  the  report.  We  are  set- 
ting aside  ^^1,672  to  reserve  for  redemption  of  leaseholds  (being 
insurance  premiums  paid),  and  are  writing  off  £',''2  in  respect 
of  depreciation  on  fixtures,  fittings,  plant.  &C.  We  do  not  write 
down  our  Consols  on  this  occasion.  Vou  will  see  that  they  stand 
at  75,  and  unless  they  have  gene  down  to-day  they  are  on  the 
right  side.  Then  we  propose  to  pay  the  second  half-year's 
dividend  on  the  preference  .shares  and  a  final  dividend 
at  the  rate  of  9  per  cent,  per  annum  on  the  ordinary 
shares,  making  a  total  distribution  on  the  latter  of  7  per  cent. 
for  the  year,  as  before.  Then  we  place  to  special  reserve  for 
contingencies  and  development  ;f2,ooo,  and  carry  forward  to 
the  credit  of  the  current  year  / 23.402.  Then  we  tell  you  that 
we  h.ave  constructed  a  bridge  across  Duke  Street,  linking  up 
the  two  main  warehouses.  I  am  sure  you  will  all  agree  that 
that  is  a  most  beneficial  arrangement.  Turning  now  to  the 
liabilities  side  of  the  balance-sheet,  the  figures  are  much  as  they 
were  last  year.  There  is  nothing  really  calling  for  comment, 
except  that  the  reserves  have  been  increased.  On  the  assets  sid- 
the  figures  also  are  ranch  about  the  same.  The  stock  on  hand 
has  somewhat  increased,  while  the  sundry  debtors  have 
diminished.  But,  of  ccurse.  all  these  figures,  such  as  cash  at 
bankers  and  so  en,  vary  from  day  to  day,  and  therefore, 
although  we  h.ive  to  make  them  up  at  the  end  of  our  financial 
year,  they  do  not  in  any  way  represent  the  state  of  affairs  to- 
day. With  regard  to  the  fixtures,  fittings,  plant,  &c.,  we  have 
written  that  item  down  now  to  ;^  15,343.  but  we  are  going  into 
that  question  in  order  to  see  how  it  stands,  because  at  the  pre- 
sent time  the  figure  is  really  much  smaller  than  those  assets  are 
actually  worth.  The  balance-sheet  is  a  most  satisfactory  one 
in  all  respects,  and  I  really  do  not  think  I  have  anythinp 
further  to  say;  but  before  sifting  down  I  should  like,  on  behai' 
of  the  board,  to  thank  those  who  are  connected  with  the  busi 
ness  for  the  help  they  have  given  in  assisting  to  produce  such 
satisfactory  figures. 

Mr.  H.  J.  Turner  (one  of  the  managing  directors),  dealing 
with  the  outlook,  said  th.it  he  had  every  confidence  in  the 
fortunes  of  the  house  so  long  as  the  policy  adopted  continued  lo 
be  guided  by  the  experience  of  the  past.  The  house  had  never 
been  in  a  stronger  position,  nor  had  it  ever  been  better 
equipoed  than  it  vras  at  the  present  time.  They  could  not 
disguise  from  them.selves  that  there  were  uncertainties  abroad 
in  many  directions,  but  in  view  of  the  strength  of  the  com- 
pany's resources,  they  had  nothing  to  fear,  and  he  hoped  to 
meet  the  shareholders  a  year  hence  with  a  result  equally  as 
satisfactory  as  that  which  it  had  been  the  pleasure  of  the  board 
to  report  on  the  present  occasion. 
The  procedings  then  terminated. 


R.    WHITE    AND    SONS. 

The  twenty-first  annual  ordinary  general  meeting  of  R.  WTiite 
and  Sons,  Limited,  was  held  on  "Thursday  at  the  Cannon  Street 
Hotel,  Mr.  Robert  James  White,  the  chairman  and  managing 
director,  presiding. 

The  Secretary  (Mr.  John  J.  Ball)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairm;m  said  :  Ladies  and  gentlemen, — I  think  it  is  a 
pleasing  fact  that  on  the  twenty-first  birthday  of  the  company 
I  am  able  to  lay  before  you  a  report  and  balance-sheet  that  is 
one  of  the  best  we  have  had  in  recent  years.  The  results  of  the 
year's  trading  we  consider  satisfactory,  particularly  as  they  are 
brought  about  by  no  abnormal  causes.  The  year  1913  gave 
us  hardly  a  iair  average  summer,  although  the  autumn  was 
Ixtter  than  usual,  but  the  sales  show  a  good  increase,  and  the 
gross  profit  on  trading,  after  deducting  wages  and  working 
expenses  and  providing  for  bad  and  doubtful  debts,  amounted 
to  ;^i  10,143,  *n  incre.ise  on  the  previous  year  of  /45,oo2.  This 
we  attribute  in  some  measure  to  cheaper  materials,  but  above 
all  to  the  careful  rearrangement  of  methods  of  production  and 
concentration  in  distribution,  as  well  as  to  a  growing  apprecia- 
tion of  our  goods  by  the  public.  Sales  so  far  this  year.  I  may 
add,  are  well  in  advance  of  the  similar  period  in  191 3.  Expenses 
of  management  and  general  charges  were  practically  the  same 
as  1912,  there  being  an  increase  of  £3^0  only.  We  have  pro- 
vided for  leasehold  redemption,  debenture  premium  reserve,  and 
fully  maintained  our  plant,  vans,  and  horses,  and  have  also 
written   off  the   usual  depreciations.      In   connection  with   plant 
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and  machinery,  you  will  observe  on  the  credit  side  of  the 
oalance-shei.t  ther<;  is  a  note  against  that  item  that  it  is  subject 
to  a  loss,  as  yet  unascertained,  in  connection  wilh  the^dismantling 
of  plant  at  a  branch  factory.  This  relates  to  the  partial  closing 
of  one  of  our  branch  factories,  from  which  we  have  transferred 
some  of  the  plant  to  other  factories  for  th<'  purpose  of  more 
economical  working.  This  matter,  among  others,  will  be  dealt 
with  when  we  meet  the  shareholders,  and  discuss  the  question 
of  capitalisation  mentioned  in  the  directors'  report.  The  net 
result  of  our  year's  trading,  after  meeting  all  charges  and  main- 
tenance and  fully  providing  for  depreciations  and  debenture 
interest,  is  a  profit  of  /'28,892  os.  6d.,  as  against  a  loss  last  year 
of  ^i8,94i  13s,  ad.  The  balance  of  ^^5,262  19s.  iid.  brought 
forward  from  1912  added  to  this  year's  profit  gives  us  the  sum 
"f  ;^34.i55  "s.  5d.  to  carry  forward.  You  will  have  noticed 
the  .statement  that  as  the  company's  first  mortgage  debenture 
.s-tock  is  due  for  redemption  on  July  i  next,  the  directors  do  not 
feel  that  they  can  properly  d'^al  with  the  question  of  a  divideiyl 
on  the  preference  .shares  until  that  matter  has  been  disposed  of. 
Arrangements  are  being  made  to  meet  the  debenture  stockholdejs 
in  a  few  days  to  discuss  the  question,  and,  if  satisfactory  terms 
can  be  agreed  with  them,  the  directors  will  then.call  the  share- 
holders together  again  to  discuss  other  matters,  including  sugges- 
tiotls  which  they  believe  will  tend  to  strengthen  the  company's 
position,  and  place  its  capitalisation  on  a  better  footing.  The 
company  has  been  passing  through  a  trying  period,  but  the 
directors  believe  that  the  future  outlook  is  much  more  hopeful 
and  promising  for  the  reasons  already  given.  I  now  beg  to  move 
the  adoption  of  the  report  and  accounts. 

The  resolution  was  .stxonded  by  Mr.  Joseph  G.  Colmer, 
C.M.G.,  and  carried  unanimously. 

The  retiring  directors,  Mr.  H.  B.  Grotrian  and  Mr.  J.  (;. 
Colmer,  and  the  auditors,  Messrs.  Turquand,  Youngs,  and  Co., 
were  re-elected,  and  the  proceedings  terminated  with  a  vote  of 
thanks  to  the  chairman  and  directors. 


LONDON    AND    THAMES    HAVEN    OIL 
WHARVES. 

The  sixteenth  annual  meeting  of  the  London  and  Thames 
Haven  Oil  Wharves,  Limited,  was  held  on  Tuesday  at  the 
Baltic,  St.   Mary  Axe,   Sir  Owen  Philipps,  K.C.M.G.,  presiding. 

Tlhe  Secretary  <Mr.  Thom-as  C.  J.  Burgess)  read  the  notice 
and  the  audtiotrs'  report. 

The  Ghairman  said  that  for  the  last  eight  years  the  directors 
had  been  able  to  lecommend.the  payment  of  a  steady  8  per  cent, 
per  annum,  and  they  were   in  the  same  f>osition  on  the  present 
occasion.     The  new  capital  which  was  issued  in  the  past  year 
was  all  taken  up   by  the  shareholders.      The  board   had   been 
-critiaised  in  the  Press  for  adopting  too  conservative  an  attitude 
in  the  matter  of  finance,  but  he  was  quite  prepared  to  justify 
the  course  which  he  had  recommended  his  colleagues  to  adopt. 
The  reserve  fund  now  ,ainiount<'d  to  ^'62,057,  ^s  dxir.ing  the  year 
they  were  able  to  add  ;£  10,000  out  of  profits,  besides  the  amount 
received  as   premium  on   the   new  shares   paid  up  prior   to  fle- 
cembcr  31.     The  balance  carried  forward  was  larger  than  that 
of  last  year,  and  iwas  sufficient  to  satisfy  any  reasonable  share- 
holder that  the   business  -was  being  conducted  on  very  sound 
lines,  and  that  the   payment  of  legular  dividends  in  the  future 
was  assuredi,  as  far  as  it  reasonably  could  be  assured,   by  the 
board   of  a  commercial  company.     They  had    no  debentures  of 
any  kind,  and  the  temporary  loans  had  now  been  extinguished. 
In  1913  they  were  free  from  labour  troubles,  and  an  improve- 
ment  in    all   branches   had   ibeen    recorded.      The    additions    to 
works  and  plant  had  been  considerable,  and  a  large  amount  of 
new  tankage  had  been  erected,  on  the  west  end  of  the  property. 
The  expenditure  on  these  substantial  .additions  to  the  works  had 
proved  profitable,  as  indicated  by  the  accounts.     They  were  noiw 
actively    engaged    dn    developing    the   Reedham    property,    and 
were  erecting  there  a  number  of  taniks,  which  were  expected  to 
be  available  in  the  latter  half  of  the  present  year.     A  fine  road 
had  been  made  connecting   their  works  with  the   public  road, 
thus  enabling  their  clients  to  have  access  for  deliveiry  purposes 
to   the   wharf     and   for    the   collection   of  their   good.s.      During 
the  year  they  had  acquiTed  104  acres  more  freehold  property — 
namely,    the    Oil    Mill    ,1'arm.      A    large    number    of    new   tank 
steamers  had  been  launched   during  the  year,  with  the   result 
that  oil  freights  were  now  back  at  what,  from  a  merchant's  point 
of  view,  could  be  considered  very  reasonable  figures.     Last  year 
he  made  reference  to  liquid  fuel,  and  it  was  gratifying  to   note 
that   their   expectations  in    that   direction   were  being    to    some 
extent    realised.      The  company   would   have  three   deep-water 
piers  in   a    few  rtionlths'  time,    capable    of  berthing   the   largest 
steamers  afloat  at  any  state  of  the  tide.     The  refinery  was  being 
constantly  extended,   and  during   the  seven  years  lit   had   been 
operating   its   capacity   had  been   increased   fourfold.      Although 
they  had  had  no  labour  difficulties  to  contend  wilth  during' 1913, 
the  cost  of  working  had  gone  up  considerably  as  the  outcome  of 
increased  labour  rates.     They   had,   however,    endeavoured   to 
introduce    improved    working    methods    in    order    somewhat    to 
compensate  them  for  the  h<'avier  expenses.     They  had  now  ob- 
tained a  Stock  'Kxchange  quotation   for  the  company's   .shares. 
When  the  present  company  was  formed  in  i8q8  the  total  aimourvt 
of   tonnage  of  oil   tank  steamers  afloat  was  under  400,000  tons  ; 
in   1913  it  was  1,342,000  tons.     In   1913  over  22  per  cent,  of  the 
total    petroleum     products    imported     into    (Ireat     Britain    was 
'liandled  at  the  company's  works,  whilst  over  68  per  cent,  of  the 
•motor  spirit  imported  into  the  I'nited   Kingdom  pa.ssed  through 
their   works  at   Thames    Haven.     He    conoluded    by   moving    a 
Te.solution  for  the  adoption  of  the  report  and  accounts,  and  the 
payment  of  the  dividend  menitioned. 


>Ij*A..iC.  A<ianis  (managing  director)  seconded  the  resolution. 

Mr.  S.  H.  Leonaird  congratulated  the  directors  on  the  magnifi- 
cent year's  working  of  the  company,  and  expiressed  his  appre- 
ciation of  the  .services  of  the  managing  director  and  the  odier 
officials.  The  ibusine.ss  had  .."Aiown  stf-ady  and  contiauouo. 
growth,  and  lit  was  perfectly  clear  that  the  recent  developments 
had  been  necessitated  by  the  increasing  requiremctrts  of  tii« 
trade. 

The  resolution  was  carried  unanimously. 


WM.    FRANCE    FENWICK    AND    CO- 

The  thirteenth  annual  meeting  of  Wm.  France  Fenwick  and 
(.0.,  Ltd.,  was  held  on  Monday  at  the  Cannon  Street  Hotels 
E.C.,  Mr.  C.  F.  H.  I>eslie  presiding. 

The  Secretary  (Mr.  C.  \Varren)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :   The  trading  profits  for  the  year  1913 
amount  to  ;^io8,897  9s.  8d.     After  providing  for  all  the  fixed 
charges,  including  debenture  interest,  and  after  appropriating 
to  sinking  fund  the  usual  ;^i  1,000  and  to  reserve  fund  ;(;^5o,ooo, 
there  remains  a  balance  of  .^^33,720  17s.  4d.  -  The  directors  hava 
provided   for  the   full  preference  dividend  at  the  rate  of   5J4 
per  cent,    for  the  year,   amounting  to  ^'8,250,    and  they   now 
recommend  on  the  ordinary  shares  a  dividend  and  .bonus  for 
the  year  1913  amounting  altogether  to  12  per  cent.,  which  will 
require   jfi8,ooo,    leaving    a   balance  of   £t,hjo    17s.    4d.   to   be- 
carried  forward.     With  regard  to  the  balance-sheet,  it  is  pre- 
sented in  the  usual  form  which  is  familiar  to  most  of  you  who- 
are   present   here  to-day.      It   differs,    however,    in   one   detail 
which  must  be  quite  as  agreeable  to  the  shareholders  as  it  is 
to  the  board,  in  that  it  shows  that  we  are  in  a  position  to  dis- 
tribute   a   higher   dividend   and   bonus  than  we  have  hitherto 
recommended   for   any  one  year,   and  that  by  placing   to  the 
credit  of  reserve  fund  ^^50,000  we  have  been  able  to  set  aside 
a  larger  sum  by  some  ;f23,ooo  than  in  any  previous  year  since 
the  formation  of  the  company.     There  is  one  item  on  the  credit 
side  under  the  heading  "other  inve.stments  at  cost,  including 
additional  steamship  property,"  amounting  to  ;f  131,287  los.  3d., 
to  which   I   wish  to  call  your   attention.     This  is   represented 
by  steamship  property  used   in  the  company's  business  to  the 
value  of  about  /'86,ooo,  the  remaining  ;^4^,ooo  being  invested 
mainly  in  gilt-edged  .securities,  which  in  the  aggregate,   I  am 
happy  to  say,  show  a  considerable  appreciation  on  their  cost 
price.     You  will  also  observe  that  our  liquid  resources  are  vcrjr 
considerable   and   quite   ample   for   both   the    present   and    pro- 
spective  requirements  of  our  business.     Durine  the  year  under 
review  we  have  built  and  taken  delivery  of  two  new  steamers, 
each  of  about  3,200  tons  deadweight  capacity,   and   since  the 
turn  of  the  year  have  sold  one  of  our  oldest  steamers,  which 
was  no  longer  sufficiently  up  to  date  for  our  trade.    We  have,  I 
am  happy  to  say,  been  free  from  labour  troubles,  and  I  believe 
that  the  labour  which  we  employ   is  satisfied   and   contented. 
The  cost  of  running  our  fleet,  owing  to  the  advances  in  wages 
and  materials  which  have  taken  place  during  the  last  two  years, 
is  very  high;  and  the  cost  of  the  repairs  which  are  from  time 
to  time  necessary  to  keep  the  fleet  in  first-cla.ss  working  order  is 
higher  than  I  have  ever  known  it,  and  the  time  required  for 
these  repairs  is  longer  than   at  any  previous  time  in  my  ex- 
perience.    The.se  factors  must  necessarily  affect  adversely  the 
earning  power  of  the  fleet.     On  the  other  hand,  our  business 
continues  to  expand,  and  our  financial  position  keeps  pace  with 
that  expansion.     We  have  a  modetn  Jleet  and  an  excellent  staff, 
and  we  do  not  share  the  extreme  pessimism  which  seems  to  have 
taken  hold  of  many  other  branches  of  the  shipping  trade.     Of 
cour.se,  we  cannot  expect  to  earn  the  very  considerable  profits 
which  have  fallen  to  our  lot  during  the  year  1913— a  year  which 
we   must   regard   as   an  exceptional    5'ear — but   we  have  every 
hope,  when  we  meet  you  again,  that  we  shall  be  able  to  give  a 
good  account  of  the  company's  business,  and  it  is  perhaps  un- 
necessary to  say  that  we  shall  do  our  utmost  to  maintain  the 
dividend  which  we  are  now  recommending.     I  cannot  conclude 
these  remarks  without  alluding  to  the  .staff  of  the  company  in 
London  and  elsewhere.     The  longer  I   am  associated  with  this 
company,  the  more  I  realise  and  appreciate  the  cordial  feeling 
of  good  fellowship  which  exists  between  all   its  branches  and 
all   its  employees.     This  feeling  greatly  assists  the  successful 
conduct  of  the  business,  and  makes  the  work  of  its  managing 
directors  a  very  pleasant  one. 

Mr.  H.  C.  I'elly  .seconded  the  resolution,  which  was  carried 
unanimously. 

MAPLE    AND    CO. 

The   24th   annual   general  meeting  of   Maple  and  Co.,  Ltd.,  . 
was  held  on  Thursday  at  the  premises,  Tottenham  Court  Road^ 
Mr    Clare  Henry  Regnart,  J.l'.,  the  president,  in  the  chair. 

The  secretary  (Mr.  Walter  Short)  having  read  the  notice  con- 
vening the  meeting, 

Ihe  President  said  that  the  report  gave  the  shareholders  the 
same  dividend  as  for  the  last  two  years,  totalling  i?  per  cent. 
The  carry  forward  had  stood  at  something  over  ;^50,ooo  for 
some  time  now,  and  the  whole  amount  belonged  to  the  ordinary 
shareholders.  This  provision  was  made  for  equalising  the 
dividend,  and  they  were  now  reaping  the  advantage  of  the 
vf'vidence  of  the  pa.st.  The  15  per  cent,  was  paid  on  the  addi- 
tional £i3i,.yoa  capit.1l  issued  in  iqi2,  although  some  portion  of 
it  had  been  practically  lying  dormant  and  only  earning  bank 
interest — something  under  5  per  cent.  Affairs  generally  had 
not  matured  as  early  in  Buenos  Ayres  as  had  been  anticipated. 
The   capital,    therefore,   allocated    to  the   development   of   that 
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-branch  h.id  net  yet  been  so  fully  employed  as  the  directors 
hcf«d  it  would  be  m  the  near  future.  The  London  trade  had 
bee'i  most  satisfactory.  The  same  might  be  said  cf  their  branch 
in  Paris  and  their  European  trade  generally.  These  sections 
•of  the  company's  business  had  given  good  results^better  re- 
sults, indeed,  than  they  had  ever  enjoyed.  The  year  under  re- 
view had  yielded  an  increase  of  some  thousands  cf  customers 
compared  with  the  number  they  had  had  in  the  previous  year. 
He  told  them  three  years  ago  th.at  the  company's  free  motor 
ser\ice  was  the  most  complete  organisation  of  the  kind  in  the 
kingdom,  and  covered  8,000  square  miles  of  country.  To-day  it 
was  interesting  to  learn  that  this  service  embraced  nearly  18,000 
square  miles.  A  recent  augmentation  of  this  service  was  a 
direct  line  to  the  Midland  counties,  which  enabled  their  cus- 
tomers in  Hirmingham,  Rugby,  Leicester,  or  other  towns  in  the 
Midlands  to  make  their  purchases  in  Tottenham  Court  Road  and 
to  have  the  goods  delivered  at  their  doors  on  the  following  day. 
Another  important  factor  was  that  they  not  only  paid  carriage 
to  any  railway  station  or  port  of  the  I'nited  Kingdom,  but  when 
goods  were  sent  in  that  way  they  provided,  free  of  charge,  all 
necessary  packing  materials.  All  they  asked  their  customers 
to  do  was  to  return  the  empty  cases  and  wrappers,  and  thus  thej- 
charged  them  nothing.  I'assing  to  the  balance-sheet,  he  stated, 
referring  to  the  item  of  trade  creditors,  that  they  owed  only 
.ji'3'787-  At  their  foreign  branches,  however,  it  was  very  neces- 
sary to  make  advances  to  native  workers,  and  consequently  there 
was  always  a  margin  of  some  thousands  of  pounds  overpaid  on 
that  and  similar  accounts.  Kor  that  reason  he  might  say  that 
the  company  practically  owed  nothing.  The  item  of  cash, 
/lOJ.ooo,  v/as  some  .^f-j.ooo  less  than  Ia.=t  year.  This  was  ac- 
counted for  by  the  amount  being  gradually  absorbed  in  the  erec- 
tion of  their  new  buildings  in  Buenos  Ayres  and  for  the  general 
purposes  of  the  business.  The  item  of  sundry  debts,  /i,oK6.228, 
■*as  ;^47,ooo  less  than  last  year.  This  was  mainly  a  question  cf 
account  between  I'arw  and  J.ondon.  I'aris  havine  reduced  their 
indebtedness  to  the  company.  This  was  a  eilt-edged  asset. 
Their  bad  debts  for  the  past  two  years  had  only  been  about  2s. 
m  every  /loo — a  result  which  he  thought  w.as  unique.  The 
next  item  on  the  same  side  of  the  balance-sheet  of  /i. 467, 521 
was  an  omnibus  account,  the  items  in  which  had  been  lumped 
together:  prudence  was  shown  in  net  exocsing  their  hand  un- 
duly to  their  competitors.  He  could,  however,  assure  the  share- 
holders that  the  whole  of  these  items  were  good  value  and  were 
taken  at  cost  or  under.  The  whole  cf  the  Tottenham  Court 
Road  premi.ses  were  freehold,  their  leaseholds  being  few  and 
unimportant.  They  were  doubtless  worth  all  the  money  given 
for  them.  The  remaining  items— vans,  motors,  and  horses- 
had  been  lareely  discounted.  The  diminution  in  the  net  profits 
r-ompared  with  tho.se  of  last  year  h.ad  ari.sen  nrincipally  through 
the  sericus  rise  in  the  prices  of  r.aw  m.->terinls,  increased  claims 
of  labour,  additional  cost  of  advertisine.  free  delivery  .and  a 
ceitain  strineency  in  the  bu.siness  done  irt  .South  Ameri^.a  owing 
to  cau.ses  which  obtained  to  a  more  or  lesseVtent  in  all  younc 
and  enferorising  countries.  However,  thev  were  in  the  closest 
■touch  with  their  branches  there.  Th-r  new  buildines'  in 
Huer.os  Ayre.s  would  be  ready  for  occupation  towards  the  end  of 
W-vt'^'  71  ^J"*;  <^'"-«;to«  were  antirip.iting  good  results. 
^^.eaklng  of  the  future,  he  referred  to  the  sudden  chnnee  in  the 
monetary  situation  at  home  and  abroad,  and  remarked  th.at  a 
buoyant  feeling  pervaded  the  Stock  Exchange.  Cilt-edged  and 
other  secjnties  showed  a  gratifying  imorovemen'.  As  a  ruL 
one  cT'.hl'^fi"  *"  investments  usually  brought  profit-takin».  and 
Vrts  VnH  f  ^fq"' 'events  of  orofit-takers  w..s  -dditiorM  ccr<,. 
frrts  and   luxuries:   .-o  that  if  the  u-ward  tendency  continued 

voVh^T^"-^  '  ''"''^  "^^"^'  ^"''^'-  Their  business  Vd  -" 
woTld-w,de  ^^?"<--tion  :  one  of  their  eldest  .dvenis^ments  -nd 
the  trtiest    which  had  stood  the  test   -f   time,   was  fC  f- m;   "  - 

PARA    F^LECTPIO  RAiLWAVQ  A^n  LIGHTING 

The  ordinary  general   meeting  of  the  Para  Plprtr.v  d„i 

.  The  Secretary  (Mr  E.  A.  Borel)  having  read  the  notice  call 
mg  the  meeting  and  the  auditors'  report 

.Znf-  ^''■^^"Ifn,  in  the  course  of  his  speech,  in  moving  the 
.dopticn  of  the  report  and  accounts,  after  expl^n^ng^  the 
nature  of  the  property  they  owned,  said  :  During  the  f^rs^  four 
months  the  nctt  earnings  showed  substantial  incfeascs  over  the 
-orresponding  period  of  the  previous  year,   but  f rom  ADrH   ori 

ti,.al  .e>ults  for  the  whole  year  may  be  of  interest  to  you.  In  the 
tramways  df-partmrnt,  the  nuipbcrof  passen-ers  carried  increased 
by  U.om  to  .a  total  of  2,,254.ooo.  Of  these,  first-class  decrea.sed 
t)y  r.iq.ooo  and  second-rlass  increased  by  771,000.  the  nublic  thus 
econcniis-ng  in  th.s  direction,  the  result  being  that  the  gro.ss 
receiTts  from  this  branch  of  our  business  decreased  i  per  cent, 
to  /210.6-J!,  but  as  the  operating  expenses  decreased  ).:;  per 
cer.t.   1-     /"iiq.SSg,  the  nett   gain   amounted   to   £2,44:.    'in   the 


lighting  and  power  department  the  gross  revenue  decreased 
5.7  per  cent,  to  ;^89,25i,  but  here  the  operating  expenses  in- 
creased 3  per  cent,  to  a  total  cf  ^44,372,  the  nett  result  being, 
therefore,  a  decrease  compared  with  the  previous  year  of  ;f  6,684. 
The  public  are  being  forced  to  eroncmise  in  every  direction, 
and  this  is  shown  strikingly  by  the  fact  that,  although  the 
number  of  private  consumers  increased  during  the  year  by  13 
per  cent.,  the  gross  revenue  frcm  this  source,  jf48,20o,  shows  a 
decrease  of  15  per  cent.  Our  public  lighting  business  has  alio 
undergone  some  change.  After  improved  lamps  had  been  in- 
.stalled,  in  view  of  the  difficulties  through  which  the  city  is 
passing,  your  directors  decided  to  offer  the  municipality  a  re- 
duction in  the  rate  for  public  lighting  equivalent  to  about  jQSoo 
per  month,  together  with  a  discount  on  all  their  cash  payments. 
In  friendly  acknowledgment  of  this  section,  the  Municipality 
adjusted  several  matters  which  tend  toward  the  reduction  of 
operating  expenses  and  smooth  working.  Kor  the  year  the 
municipiil  account  amounted  to  ^^28,300.  The  power  supply  to 
the  public  for  commercial  motors,  while  still  comparatively 
small,  has  increased  during  the  year  from  1S5  horse-[X)wer  to 
470  horse-power  connected  load.  After  transferring  ^^25,000  to 
reserves  and  allowing  for  the  interim  dividends,  a  balance  of 
■^^48,305  remains,  from  which  your  directors  recommend  the 
■payment  of  a  further  and  final  dividend  of  3  per  cent,  on  the 
preference  shjires  (makin.g  6  per  cent,  for  the  year)  and  5  per  cent. 
on  the  ordinary  shares  (making  10  per  cent,  for  the  year),  leaving 
;^i9,205  to  carry  forward  to  next  year's  accourats,  this  sum  being 
over  /'g,ooo  more  than  that  brought  in.  We  trust  you  will  con- 
sider these  recommendations  satisfactory.  We  make  them  to 
^-ou  because  in  out  opinion  the  earnings  of  the  year  fully  justify 
the  same  dividend  on  the  ordinary  shares  as  in  the  previous 
year,  but  we  feel  it  our  duty  to  point  out  that  the  immediate 
prospects  are  such  that,  unless  a  great  improvement  in  trade 
takes  place,  it  may  ntt  be  possible  or  wise  in  your  interests  to 
recommend  the  same  high  rate  for  the  currefit  year.  Since  Apiril 
last  the  commercial  conditions  on  the  Amazon  have  been  the 
cause  of  a  material  redaction  of  our  receipts,  but  for  some  time 
before  April  trade  in  Para  had  been  much  affected,  mainly  on 
account  of  the  severe  fall  in  the  value  of  rubber.  The  first  two 
months  of  rhe  current  financial  year  show  on  our  earnings  the 
continuance  of  these  adverse  factors,  as  the  gross  receipts  have 
decreased  by  ;f  8,159,  which  is  met  to  some  extent  by  a  reduction 
of  ;£3,662  in  operating  exf>onfes.  Every  effort  is  being  m.adc  to 
keep  these  to  the  lowest  figure  compatible  with  the  efficient 
maintenance  of  the  property.  I  have  so  recently  joined  your 
company  that  1  expect  ycu  would  pli*  no  high  value  upon  any 
opinion  I  might  give  as  to  its  position,  but  you  may  like  to 
know  th.at  I  have  been  as.-^u-ed  by  rfiy  colleagues,  b\'  cur  engi- 
neers, and  by  the  aud'tr  s  that  it  is  a  thoroughly  sound  one, 
.and  that  there  is  ns  .keleton  in  our  cupba.^.rd.  The  threaten- 
in"  cloud,  however,  is.  ~s  I  b-ve  mentioned  before,  the  extra- 
ordinary stagnation  of  the  rubber  trade,  which  is  affecting  all 
intere.4ts  and  curtailing,  we  hope  cnlj-  for  a  time,  cur  business 
in    ■'II    its    br.nnches. 

Mr.     Hubert    Ar«ell    .seconded     the    resolution,   and    it    was 
carried  unanimousily. 


NATIONAL    PROVIDENT    INSTITUTION- 

The  78th  annual  meeting  of  members  of  the  National  Provident 
Institution  was  held  yes.tcrday  at  Cannon  Street  Hotel,  E.C., 
Mr  J.  C.  Lewis  Coward,  K.C.,  presiding. 

The  Actuary  and  Secretary  (Mr  L.  K.  Ilovil)  having  read  the 
notice   convening   the  meeting,  and  the  auditors"  report. 

The  Chairman  said  :  I  consider  that  I  am  fortunate  in  having 
to  preside  at  the  meeting  on  this  occasion,  .as  the  report  whic^i 
we  present  to  you  is  throughout  evidence  of  a  successful — I  may 
say  a  particularly  successful — years  work.  For  the  first  time 
in  the  history  of  the  Institution  we  have  written  policies  for  & 
total  net  amount,  after  deducting  reassurances,  of  over  ;f  700,000, 
carrying  a  net  premium  income  of  just  under  ^^o,ooo,  and,  in 
addition,  ^'4,^49  has  been  paid  us  in  single  premiums.  The 
average  amount  of  each  new  policy  exceeds  /.400,  carrying  an 
average  premiirm  of  over  /ri6,  which  shows  that  it  is  not  made 
up  of  any  quantity  of  "  thin  "  business,  and  that  it  is,  in  fact, 
the  type  of  business  which  comes  from  the  provident  classes  of 
the  community — in  other  words,  from  that  section  of  the  public 
that  enjoys  the  most  favourable  rate  of  mortality.  We  have  a 
premium  income  at  the  end  of  the  yeair  of  over  ^6,000  in  excess 
of  that  at  the  commencement.  Vou  will  have  sien  that  the 
claims  we  have  paid  during  the  year  represent  only  64  per  cent. 
of  the  amount  expected  according  to  the  tables  employed  in 
estimating  our  liabilities.  The  expected  amount  was  ;f4^9,ooo, 
and  we  have  only  bad  to  pav  away  under  ^f 281. 000 — that  is, 
/158.000  less  than  the  expected;  and  as  the  incidence  of  the 
claims  was  very  favourable,  a  very  satisfactory  contribution  has 
thereby  been  made  towards  the  iprofits  of  the  quinquennium. 
In  fact,  our  claim  experienced  last  year  was,  as  far  as  we  can 
trace,  a  record  one.  In  the  next  paragraph  you  will  find  the 
usual  statement  as  to  the  expense  ratio  and  the  rate  of  interest 
earned  by  your  fund.  The  former  is  But  slightly  higher  than  last 
year,  in  spite  of  the  increased  new  bu.siness.  The  nett  rate  of 
interest  has,  of  course,  increased,  and  it  now  represents  more 
than  J  per  cent,  inicrea.se  on  the  rate  earned  10  years  ago,  and 
as  our  exi>ense  ratio  as  also  sliffhtly  less  than  it  was  in  IQ03,  the 
whole  of  this  extra  interest  is  extra  profit  accruing  for  the  benefit 
of  the  policy-holders  now  on  our  books.  This  extra  J  per  cent.. 
f'j'-s'.-ited  into  a -*ii'>l  "^s'h,  renresents  the  substantial  sum  of 
j/^18,125  a  year,  and  this  amount,  accumulated  for  five  ye.-irs, 
does  not  fall  far  short  of  /^loo.ooo.  You  will  notice  that  we  have 
transferred  ^f  10.000  to  augment  the  suneranniiation  fond,  a  srm 
whioh  your  directors  consider  sufficiently  meets  the  re- 
c|-irem'nts      cf     t'l.-t      fund.        .^'fer      in.-;kipg      this      transfer 
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and  paying  away  itlhe  large  sum  of  ;£i4i,ooo  in  cash 
'bonuses,  our  total  funds  showed  an  increase  at  the  end  of 
the  year  of  nearly  ^80,000.  I  now  wish  to  refer  to  the  question 
of  depreciation  of  Stock  Exchange  securities.  You  will  re- 
member that  at  the  last  annual  meeting  we  stated  that  we  had 
written  down  our  Stock  Exchange  holdings,  so  that  their 
aggregate  values,  taking  the  lowest  selling  prices  of  the  day, 
less  accrued  interest,  were  in  excess  of  the  aggregate  book 
values.  By  November  20  last  there  was  a  further  average  fall 
of  quite  four  p>oints.  The  three  principal  reasons  for  this 
heavy  fall  in  values  were,  I  am  informed  by  a  banking 
authority  on  the  bo.ird,  (i)  the  high  price  of  money  ruling 
throughout  almost  the  entire  year;  (2)  the  great  number  of 
fresh  issues  which  were  introduced,  more  Jespecially  short- 
term  notes  bearing  a  high  rate  of  interest,  thus  causing  the 
gilt-edged  market  especially,  and  all  other  markets  in  general, 
to  depreciate  greatly  in  value;  I3)  Ijo  the  war  which  was 
raging  in  the  Balkans  during  the  greater  part  of  the  year. 
Following  upon  this  depreciation  with  the  turn  of  the  new  year 
a  material  .appreciation  of  prices  has  taken  place.  We  have 
no  desire  to  see  any  further  rise  in  market  prices ;  we  are 
always  investors  on  your  behalf,  and  the  gradual  increase  in 
the  rate  of  interest  we  are  able  to  obtain  on  first-class  securities 
more  than  compensates  for  any  temporary  decline  in  values, 
especially  as  the  larger  part  of  your  investments  in  this  class 
of  security  is  in  redeemable  stocks  or  bonds  which  will  be 
paid  off  from  year  to  year  at  par  whatever  variations  in  value 
may  take  place.  Our  Stock  Exchange  securities  represent  only 
40  per  cent,  of  our  total  funds,  so  that  the  depreciation  we  ex- 
perienced last  year  amounted  only  to  less  than  2  per  cent,  of 
the  whole  assurance  fund,  which  now  amounts  to  yi  millions. 

Mr.  G.  C.  Whiteley  seconded  the  motion,  which  was  carried 
unanimously. 

HARROD'  ,   STORES- 

The  twenty-fourth  annual  general  meeting  of  Harrod's  Stores, 
Ltd.,  was  held  at  the  company's  premises,  Brompton  Road, 
S.W.,  on  Thursday,  Sir  Alfred  J.  Newton,  Bart.,  chairman  of 
the  company,  presiding. 

The  Secretary  (Mr.  R.  H.  Griffith)  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report. 

The  Chairman   said  :   Ladies  and  Gentleman, — Few   trading 
concerns,  if  any,  present  their  shareholders  with  such  detailed 
and  such  perfect  accounts  as  this  company  has  the  pleasure  of 
submitting  you.     Those  of  you   who  retain  your   old  balance- 
sheets  are  in  a  position  to  compare  the  various  items,  and  from 
such  comparison  you    will   see   where   economies  are    observed, 
although  in  the  natural  trend  of  business  the  expenses  increase. 
Now,   if  you  will  look  at  the  profit  and  loss  account  you  will 
(find  under  the  heading  of  working  exipenses  the  various  items  of 
expenditure  for  the  purpose  of  oarryinig  on  this  business.     The 
'firm  item  of  insurance  shows  a  very  large  sum  of  ;£8,88s,  which 
is  an  inorease  of  ^^338  over  last  year,  and  ithat  in  spite  of  having 
established  throughout  these  premises  the  most  approved  method 
of  meeting  the  possibilities  of  risks  of  fire.     Of  course,  it  is  at  a 
very  considerable  expense,    and  with   some   discomfort   during 
the  process,  that  we  have  established  sprinklers  right   thrcmgh- 
out  the  premises.     By  this  means  we  consider  we  have,  as  far 
as  human  possibility    can    have,   .prevented    the   risk    of   fire. 
National  health  and  unemployment  insurance  stands  this  year  at 
;^4,o3o — ^that  is,  _^i,6go  more  than  last  year,  which  is  accounted 
for  in  part  by  the  increased  rramber  of  employees,  and  also  by 
the  fact  that  last  year  only  la  portion  of  the  year  came  under 
that  charge.    The  rest  of  the  items  show,  I  think,  almost  without 
exception,  increases.     Legal  expenses,  ;f  1,139,  as  compared  with 
jjT  1,459,  's>  however,  very  satisfactory.     As  a  rule,  expenses  are 
very  considerably  increased,  and  show  on  the  year  an  addition 
of  ^31,784.    The  increases  are  perfectly  legitimate,  inasmuch  as 
an   increased   business   must  necessarily  carry   with   it    a  very 
considerable  addition  to  the  expenditure  incurred  in  carrying  dt 
on.     The  interest  on  deposit  and  current  accounts  are  j£3,ooo 
less  than  last  year  ;  that  is  because  our  financial  position  is  very 
considerably  improved   and   we    practically    had   no   money   to 
barrow  from  the  bank.      On  the  credit   siide  our  gross   profits 
amounted  to  ;^892,898,  or  ;i(,54,37o  more  than  the  previous  year. 
■Rents  received  and  receivable  are  ;^i,5o8  less  ;  that  is  accounted 
for  in  a  very  groat  measure  by  the  fact  that  flats  and  premises 
formerly   let  in   this   block    have  been    converted    to   business 
premises.       transfer    fees   and    interest    on   investments    appear 
practically  the  same  as  last  year,  so  that  on  our  profit  and  loss 
account  we  carry  a  nett  profit  for  the  year  of  ;f  295,181  ;  that  is 
an  increase   of  .£26,057  over   the  j>revious  year.     The   balance- 
sheet  shows  an  increase  on  the  ordinary  share  capital  of  100,000 
■shares,  and  the  capital  now  stands  at  ^^600,000.     The  reserve 
•itund  has  ibe<'n  increased  by  the  premium  on  the  issue  of  these 
■shares  by  £v7AM — that  is,  the  premium  less  the  expenses  of 
issue.     I  d.o'  not  intend  to  weary  you  by  putting  before  you  an 
■array  of  figures.    Vou  can  examine  them  for  yourselves,  but  thcr.e 
are  one   or  two  little  points  I   should  like  to   emphasise  ;   for 
instance,     on    the    assets    and     expenditure     side,     take     the 
dtem     of    horsey,   vans,      motors,      &c.,     after     allowing     for 
depreciation,   which  stands   at  the  sum  of  ^^26,439  ;  that  is  less 
by  the  sum  of  ;£i,028  as  compared  with  the  previous  year,  in 
spite  of  our  having  added  to  our  motor  fleet  17  vans,  so  that  you 
will  see  that  although  we  have  increased  the  fleet  by  17  vans,  the 
value  on  the  books  of  the  company  is  ;^i,ooo  loss  than  last  year. 
That  is  carrying  out  the  arrangements  that  had  been  made  in 
this  company  for  so  many  years  of  writing  down  all  our  assets, 
and  depreciating  all  our  stocks  in  a  very  drastic  fashion — that 
is  to  say,  th.at  we  know  these  particular  assets  are  worth  more 
really  than  they  appear  at  in  the  books  of  the  company.     Under 


the  heading  of  investments  and  securities,  you  will  find  a  new 
item,   54,000  deferred  shares  of  is.  each  of   Harrod's  (Buenos 
Aires),  Ltd.,  fuUv  paid.     They  are  taken  into  the  accounts  at 
the  nominal  price  paid  for  them  of  i«    pel  «hare,  and  alter  wo 
have  concluded  our  business  at  this  meeting  I  shall  have  some- 
thing to  say  to  you  in  connection  with  Buenos  Aires  which  I 
think  will  be  of  a  very  satisfactory  character.     Now  we  come  to 
the  division  of  the  profit.     If  you  refer  to  the  front  page  of  the 
report  that  is  put  before  you,  you  will  find  it  set  out  in  as  clear 
and  intelligent  a  manner  as  it  is  possible  to  be  shown.     I  do  not 
propose  to  go  through  these  figures  because  they  explain  them- 
selves, but  to  come  to  the  proportion  for  the  ordinary  shares, 
jfg9,98i,  to  which  is  added  the  amount  brought  forward  from 
last  year's  account,  ;^i7,oi4,  and  the  amount  from  the  Founders' 
Co.  of  ;^io,ooo.     You  will  remember  that  when  the  new  capital 
was  created  the  Founders*  Shares  Co.  was  approached,  and  it 
was  pointed  out  to  them  that  this  capital  would  no  doubt  be 
more  productive  in  profit  and  that  they  would  benefit  thereby, 
while  in  reality  they  would  not  contribute  any  more  capital 
whatever.     That  is  to  say,  their  capital  is  fixed,  and  they  can- 
not increase  it,  and  it  was  pointed  out  to  them  very  fairly  that 
they  ought  to  make  some  concession.     After  considerable  argu- 
ment they  agreed  to  concede  a  further  sum  of  j^5,ooo  a  year  out 
of  their  profit,  so  that  now  the  Founders'  Share  Co.  contribute 
out  of  their  profits  ;£  10,000  towards  the  ordinary  shares.    This 
year  the  division  is  26  per  cent.,  compared  with  29  per  cent,  last 
year,  that  is  a  reduction  of  3  per  cent.     Well,  it  is  the  future  we 
look  to,  and  although  the  importation  of  tHis  extra  capital  has 
not  enabled  us  to  make  the  same  return  as  we  did  la.st  year,  it 
is  pretty  certain,  at  least  in  our  minds,  that  the  future  will 
amply  compensate  you  for  some  little  reduction  in  your  divi- 
dend  this  year.     I  am  not  aware  that  there  is  any  other  matter 
that  suggests  itself  to  me,  but  before  putting  the  adoption  of  the 
report  and  accounts  I  shall  invite  those  shareholders  who  wish 
to  put  questions  to  do  so.  and  then  I  shall  have  much  pleasure, 
as  far  as  my  ability   allows,  in   replying.      Therefore,   I  shall 
conclude   by  moving  the  adoption  of  the  report  and  accounts, 
and  the  dividends  therein  recommended  be  duly  paid. 


RECENT    ISSUE 

PRICES. 

Under- 

Price of 

Last 

This 

Stock  or  Share, 

writers. 

Issue. 

Week. 

Week. 

Allsopp5%Deb 

% 
90 

95 

5    dis 

5  dis 

Anglo-Argent.  Trams.   Deb. 

nil 

95 

}pm 

Jpm 

Belgian           

nil 

77 

3    pm 

ih  pm 
IJpm 

Bengal-Nagpur  Ry.  4%  Deb. 

nil 

97i 

Ifpm 

Buenos  Avres  5%     

nil 

95i 

— 

par 

Calgary  5% 

nil 

97 

11  pm 

14  pm 

Canada  Steamship  5% 

90 

93 

3Sdis 

34  dis 

Can.  North'n  5%  land  grant 

nil 

95 

J  dis 

i  dis 

Cent.  Argentine  Ry.  4%  Deb. 

nil 

90 

4|pm 

4    pm 

Chilean  5%  "  C"  ann. 

nil 

94 

par 

J  dis 

Chinese  5%  1905      

nil 

87J 

ipm 

4  dis 

Forestal  Land  5%  Deb.      ... 

62 

96 

par 

4  dis 

Hungarian  4J%         

nil 

90f 

— 

■^pm 

Kieff5%         

nil 

95 

4  pm 

4  pm 

London,  Corp  3J%  . . 

nil 

95 

p.ir 

par 

Mogyana  Ry.  and  Nav.  5% 

90 

96 

2idis 

2idis 

Montana  5% 

nil 

94 

Jpm 

ipm 

New  South  Wales  4% 

91 

96 

44  pm 

41pm 

New  Zealand  4%      

nil 

lOOi 

4  pm 

4  pm 

Pacific  Gt.  East.  Ry.  4J%  ... 

nil 

95 

1  pm 

1  pm 

Philadelphia  Co.  2  Pf. 

nil 

46 

par 

par 

Port  of  London  4% 

75 

92 

64  pm 

64  pm 

Pretoria  City  4J% 

92 

101 

14d'3 

18  dis 

Royal  Mail  5%  Deb. 

60 

101 

— 

l^is 

San  Paulo  5%  Notes 

nil 

97 

4  pm 

4  pm 

Saskatchewan  4J% 

60 

96i 

3|  pra 

3|  pm 

S.  Australia  4%        

50 

100 

4  dis 

14  dis 

Toronto  (City)  4i% 

50 

97i 

3Jpm 

3    pm 

Trinidad  4% 

nil 

99 

i  pm 

par 

Union  Cold  Storage  6%  Pf. 

55 

21/ 

/9  pm 

/9  pm 

do.            4J%  Deb... 

77 

93i 

2    pm 

2    pm 

Union  of  S.  Africa  4% 

80 

98i 

4  dis 

Sdis 

Uruguay  5% 

nil 

91 

idis 

lidis 

Victoria  4% 

nil 

97 

24  pm 

34  pm 

W.  Austrahan  4%    

nil 

98i 

4  pm 

3  pm 

QAnglo-Egyptian  Petroleum.— Total  week  Feb.  22,  592  tons. 

Anglo-Roumanian. — Production  week  Feb.  14,  209  tons. 

Baku  Russian. — Production  week  Feb.  21.  128,000  poods. 

Bibi  Eibat. — Production  week  Feb.  22,  1,404  tons. 

Black  Sea. — Production   week  Feb.  21,  369  tons. 

British  Maikop.— Week  ended  Feb.  21,  207  tons. 

European  Oil— Production  week  Feb.  22,  102.600  poods. 

London  City  and  Midland  Bank.— The  Right  Hon.  Sir  Guy 
Douglas  Arthur  Fleetwood  Wilson,  K.C.B.,  K.C.M.G.,  G.C.I.E., 
lately  Finance  (Member  of  the  Supreme  Council  of  India,  and 
Vice-President  of  the  Legislative  Council  of  India,  has  been 
elected  a  director. 


BOOKS  RECEIVED. 

Modern  Mexico,  by  R.  J.  MacHugh  (London  :  Methuen 
and  Co.,  36,  Essex  Street,  Strand).     12s.  6d.  nett. 

Bowles  V.  the  Bank  of  England  (The  Proceedings  in  Court). 
London  :  Butterwomth  and  Co.,  Bell  Yard. 
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DIVIDENDS     ANNOUNCED. 

BANKS. 

British  of  South  America. — Final  for  year  ended  Dec.  31  of  12s. 
per  share  and  a  bonus  of  los.  per  share,  payable  March  27,  making 
34s.  per  share  for  the  year,  free  tax,  leaving,  after  allowing  for 
other  provisions,  ^85,000  to  be  carried  forward.  A  year  ago  the 
dividend  was  the  same,  with  a  special  jubilee  bonus  of  los. 

Standard  of  South  Africa.— For  half-year  ended  Dec.  31  at  the 
rate  of  10  per  cent,  per  annum,  with  a  bonus  at  the  rate  of  4  per 
cent,  per  annum  (making  at  the  rate  of  14  per  cent,  per  annum), 
subjfct  to  tax  ;  approoriat  ng  ^15,000  to  the  writing  down  of  bank 
premises,  ;f25,ooo  to  write  down  investments  to  cover  the  deprecia- 
tion in  the  market  value  as  at  Dec.  31  ;  placing  ;f  10,000  to  reserve 
(making  it  ^2, 000, 000),  /lo.ooo  to  the  officers'  pension  fund,  with 
^■52,000  forward.  A  year  ago  the  dividend  and  bonus  were  the 
same. 

MISCELLANEOUS. 

British  American  Tobacco. — Interim  of  2J  per  cent,  for  1913-14 
on  the  issued  ordinary  shares,  free  of  tax,  payable  March  31,  same 
as  a  year  ago. 

Chelsea  Electricity  Supply. — For  half-year  to  Dec.  31  at  the  rate 
of  6  per  cent,  per  annum  on  the  ordinary,  making  5  per  cent,  for 
1913,  after  placing  14,041  to  depreciation  fund,  /704  to  debenture 
premium  redemp  ion  fund,  writing  off  /i.oSg  Irora  the  cost  of 
extinction  of  founders'  shares,  and  £1.000  off  the  cost  of  invest- 
ments, carrying  forward  £2,j<i5,  same  as  a  year  ago. 

China  Mutual  Steam  Navigation  (Holt  Line,  Liverpool). — Final 
of  3  per  cent,  on  the  ordinary  shares,  making  6  per  cent,  for  the 
year,  with  a  bonus  of  100  per  cent.,  making  106  per  cent.  ;  also  a 
final  dividend  ot  4s.  6d.  per  share,  making  gs.  for  the  year  on  the 
ordinary  "  B  "  shares,  with  ;f  70,519  forward,  same  as  a  year  ago. 

Dickins  and  Jones. — For  half-year  of  16  per  cent,  per  annum  on 
the  oroinary  shares,  making  124  per  cent,  for  1913,  and  a  bonus  of 
I J  per  cent.,  same  a~  a  year  ago. 

Eastmans. — 4  per  cent,  on  its  ordinary  shares  for  1913,  against 
nil  for  912 ;  ;^io,ooo  to  depreciation,  and  ;^i2,825  forward, 
against  ;^ii,i3i  brought  in. 

Employers'  Liability  Assurance.— Further  of  iis  per  share,  free 
of  tax,  making  i6s.  per  share  for  1913,  leaving  /i, 554, 540  to  be 
carried  forward,  against  ;f  1,478,198  brought  in.  The  reserves  (in- 
cluding the  Employers'  Liability  Insurance  Fund,  Acts  1907  and 
1099,  and  provision  for  other  current  policies  and  for  outstanding 
loss^-s)  are  £2.o^^,^y=„  as  against  ;£  1,935,305  in  the  previous  year, 
against  14s.  for  1512. 

Metropolitan  Electric  Supply. — 5  per  cent  per  annum  for  half- 
year  ended  Dec,  making  4J  per  cent,  for  year,  against  4J  per 
cent.,  placing  ^^22,000  to  reserve,  against  ;^20,ooo  a  year  ago. 

Otis  Steel. — i  per  cent,  on  the  common  stock,  making  i  per 
cent,  for  year  to  Dec.  31,  payable  April  i,  same  as  a  year  ago. 
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PROGRESS   SHOWN    IN 
FOURTEENTH   QUINQUENNIUM. 


1908. 

1913. 

Life  Fund           

/6,476,315 

£7,024,037 

New  Life  Business  (Net) 

/654,529 

£1,058,068 

Rate  of  Interest  Earned  (Net) 

£3  12     1% 

£4    1    7% 

Surplus  Divided            

;f  267,050 

£530,180 

ANNUAL      BONUSES. 

All  desirable  classes  of  Life  Assurance,  Annuity  and 
Sinking  Fund  business  arranged  at  moderate  premiums. 

Full  information  may  be  obtained  from  any  of  the  Society's 
Branches  or  Agents,  or  from  the  Head  Office — 

32,  MOORGATE  STREET,  LONDON,  E.G. 

J.  DOUGLAS  WATSON, 

General  Manager. 


TOTTENHAM   DISTRICT  LIGHT, 
HEAT,  AND  POWER   COMPANY, 

formerly 

TOTTENHAM  &  EDMONTON  GAS 
LIGHT  &  COKE  COMPANY. 


DIRECTORS 

Sir  Corbet   Woodall,  D.Sc, 

M.I.C.E.,  Chairman. 
Sir  Daniel  F.  Goddard,  M.P. 

Deputy-Chairman. 


Henry  Bailey,  Esq. 
James   Randall,  Esq.,  F.C.LS. 
Henry  Woodall,  Esq..  M.I.C.E. 
John  Walker  Ford,  Esq..  D.L., 
J.P. 

SALE  OF  STOCK  BY  TENDER. 
NOTICE  IS  HEREBY  GIVEN  that  it  is  the  intention  of  the 
Directors  to  SELL  BY  TENDER   under   the   authority   of  t  he 
Tottenham  and  Edmonton  Gas  Co.  Act,  1906. 

£55,000 
Minimum 

TENDERS  will  be  received  up  to  5  o'clock  p.m.  on  TUESDAY, 
MARCH  17th,  1914. 

The  progressive  character  of  the  Company's  business  can  be 
seen  from  the  following  statement : — 


"B"   Consolidated   Stock. 

price  £11S  por  £100  Stock. 


Registered 
Consumers. 

Price  of 
Gas. 

Dividend 

on  "B" 

Stock. 

Undivided 

profits  carried 

forward. 

s.     d. 

Percent. 

£ 

1903 

27,070 

3      0 

4i 

12,648 

1904 

32,072 

2     10 

4i 

15,250 

1905 

37,363 

2     10 

41 

18.584 

1906 

41,733 

2       8 

5 

21,254 

1907 

45,691 

2      6 

51 

21,053 

1908 

49,982 

2      6 

5i 

18.552 

1909 

53,785 

2      5 

5i 

20,682 

1910 

56.724 

2      4 

5) 

23,737 

1911 

59,661 

2      3 

58 

33,142 

1912 

62,938 

2      2 

5i 

44,246 

1915 

76,682 

2      1 

a 

S1,62« 

The  undertaking  of  the  Enfield  Gas  Company  has  been  recently 
acquired,  and  the  figures  for  1913,  so  far  as  they  relate  to 
Registered  Consumers,  price  of  gas  and  undivided  profits  are  those 
of  the  combined  companies. 

The  full  statutory  dividends  have  been  paid  for  many  years,  and 
the  Undivided  Profit  on  December  31st,  1913,  after  payment  of 
Dividends  to  that  date  was  more  than  sufiicient  to  pay  two  half 
years'  maximum  statutory  dividends. 

The  price  of  gas  is  now  2s.  Od.  per  1,000  cubic  feet  and  a 
maximum  dividend  ;f  6  Os.Od.  percent,  per  annum  may  now  be  paid. 
Particulars  of  Sale,  with  Form  of  Tender  attached,  may  be 
obtained  at  the  Head  Office  of  the  London  and  Provincial  Bank, 
Lothbury,  E.G.,  or  at  any  of  their  branches,  or  will  be  forwarded 
on  application  to  me. 

By  Order  of  the  Directors, 

E.  TOPLEY, 
Chief  Offices  of  the  Company,  Secretary. 

High  Road,  Tottenham, 

February  20th,  1914. 

IMPERIAL  JAPANESE   GOVERNMENT   FIVE 
PER  CENT.  NOTES. 


NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
13th  March,  1914,  will  be  paid  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  by  the  Yokohama 
Specie  Bank,  Limited,  from  whom  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.    TATSUMI,    Manager. 
7,  Bishopsgate,  London,  E.G., 
26th  February,  1914. 

IMPERIAL    JAPANESE    GOVERNMENT    5% 
STERLING  LOAN  OF  1907  FOR  £23,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
12th  March,  1914,  will  be  paid  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  by  the  Yokohama 
Specie  Bank,  Limited,  from  whom  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior 
to   payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  London,  E.G. 
25th  February,  1914. 


February  28,  1914. 


Zbc  3tive6tov8'  IRevtew. 


327 


MARINE    <&    GENERAL 

Mutual    LIFE    Office. 


ESTABLISHED     1852. 


FUNDS    EXCEED    TWO    MILLIONS. 


Special  attention  is  directed  to  the  exceptional  privileges 
attaching  to  the  Society  s  N  on -forfeitable  Whole -Life  and 

Endowment  Assurances. 

NEXT  VALUATION  FOR  BONUS,  31st  DECEMBER,  1914. 


For  Particulars   and  Prospectus   apply   to   Head  Office— 

14,    LEADENHALL     STREET,     LONDON, 

OR    TO    ANY    OF    THE     BRANCHES    THROUGHOUT    THE    COUNTRY. 

WESLEYAN  &  GENERAL  ASSURANCE  SOCIETY. 


ESTABLISHED  1841. 

Cliief    Offices        ...        BIRlVflN^GKAI^. 

(Empowered  by  special  Act  of  Parliament.) 


The  Seventy-third  Annual  General  Meeting  was  held  at  the  Grand  Hotel, 
Colmore  Row,  Birmingham,  February  24th,  1914,  Mr.  B.  Shirley  Smith, 
President  of  the  Society,  in  tlie  Chair.     The  following  Report  was  presented : — 

YoHr  Directors  have  pleasure  in  submitting  their  Report  and  Statement  of 
Accounts  for  the  year  ending  December  3l8t,  1913. 

The  total  number  of  Members  and  Policy-holders  at  the  close  of  the  year  was 
1,472,003. 

The  total  Income  for  the  year  was  £1,048,048  18s.  lid. 

The  Claims  during  the  year  amounted  to  £447,098  14s.  lOd.,  making  a  total 


exceeding  Seven  Million  Pounds  paid  since  the  commencement  ot  tha 
Society. 

The  Accumulated  Funds  at  the  end  of  the  year  amounted  to  £2,161,329  7s.  lOd. 

The  Accounts  have  been  Audited  and  the  Securities  examined  by  the 
Anditors,  who  have  certified  to  the  correctness  thereof. 

At  the  Special  Meeting  which  followed,  the  Consulting  Actuary's  Report  for 
the  year  ending  December  31st,  1913,  was  presenied  and  adopted,  and  a  Bonus 
of  32/-  per  cent,  was  declared  for  the  past  year  upon  "With  Profit"  Whole 
Life  and  Endowment  Assurance  Policies  in  the  Ordinary  Department. 


Balance  Sheet  of  the  Wesleyan  and  General  Assurance  Society  on  the  31st  day  of  December,  1913. 


Life  Assurance  Fund  : — 
Ordinary  Department 
Industrial  Department 


Siokness,  Funeral  and  Superannuation  Fund  . 


Liabilities. 


.£1,120,274  11    1 
.       917,878    0  10 


-£2,038,152  11  11 
69,887  19    2 


Claims  admitted  or  intimated  but  not  paid  . , 

Pension  Fund 

Superintendents'  and  Agents'  Guarantee  Funds 


-£2,108,040  11 
12,585  11 
21,424  14 
19,278  11 


£2,161,329    7  10 


Assets. 
Mortgages  on  Property  within  the  United  Kingdom     .. 
Loans  on  Parochial  and  other  Pul>lic  Rates    , . 
Loans  on  the  Society's  Policies  within  their  Surrender  Valaes 
Loans  on  Personal  Security     .. 
Investments  (at  cost)  . . 

(Deposited  with  Paymaster  General) 
£5,000  Great  Western  Railway  5%  Prefer- 
ence Stock  . .  £6,641  17    6 
£6,500    London    and    North    Western   4% 
Preference  Stock             . .            . .            . .  6,955    1    8 

£10,000  Midland  Railway  2i%  Preference 
Stock 6,688  15    0 


£565,319    1    6 

1,175,056  18  10 

131,382  10    4 


Freehold  Chief  and  Branch  Offices 

Freehold  and  Lea.sehold  House  Properties 

Freehold  Ground  Rents 
Agents'  Balances 
Outstanding  Premiums 
„  Interest  .. 

Interest  accrued  to  December  31si,  but  not  payable     . . 
Cash :— On  Deposit     . .  . .  . .     XIO.OOO    0 

In  Hand  and  on  Cnrrent  Account       . .        2t,2<7    9 


aO,2SS  14 
79,415  T 
47,986  7 
3,319  U 

64,3(6  6 
15,713  U 
U,175  19  10 


Stan    9    9 
£2,161.329    T  10 


We  have  examined  the  Books  and  Accounts  ot  the  Society  and  the  Securities  representing  the  Assets  and  Investments  as  set  forth  in  the  above  Balance 
Sheet,  which  in  our  opinion  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  state  of  its  affairs  as  shown  by  the  Hooka  of  the  Society.  We  also  certify 
that  all  our  requirements  as  Auditors  have  been  complied  with  and  that  in  our  belief  the  Assets  set  forth  in  this  Balance  Sheet  an  inihe  aggregate  folly  o( 
the  value  stated.  B.  SHIRLEY  SMITH.  Chairman. 

ALBERT  H.  WARRINKR,  F.C.A.,  )  HARRY  SCOTT  RICHARDS,  DepatT-Chairman. 

G.  HERBEUT  WHILE,  [  Auditors.  ARTHUR  J.  LEE80N,  Dirwjtar. 

January  23rd,  1914.  H.  B.  YOXALL  j  ARTHUR  L.  HUNT.Oenant  [' 


328 


Zbc  Jnvestovs*  IRevlew, 


February  28,  1914. 


Rongkond  ana  Sbangbai  Banking 

CORPORATION. 


NINETY-SEVENTH 

REPORT    OF    THE    COURT    OF    DIRECTORS 

TO     THE 

Ordinary  Half- Yearly  General  Meeting  of  Shareholders, 
Held  at  the  CITY   HALL,    HONGKONG,  on   the    14th    FEBRUARY,    1914. 


To  the  Proprietors  of  the 

HONGKONG    AND    SHANGHAI    BANKING    CORPORATION. 


Gentlemen, — The  Directors  have  now  to  submit  to  you  a  General  Statement 
of  the  affairs  of  the  Bank,  and  Balance-sheet  for  the  half-year  ending 
31st  December,  1913. 

The  nett  profits  for  that  period,  including  82,052,482.91,  balance  brought 
forward  from  last  account,  after  paying  all  charges,  deducting  interest  paid  and 
due,  and  making  provision  for  bad  and  doubtful  accounts,  amount  to 
»5,376,921.01. 

The  Directors  recommend  the  transfer  of  4200,000  from  the  Profit  and  Loss 
Account  to  credit  of  the  Silver  Reserve  Fund,  which  Fund  will  then  stand  at 
$17,650,000. 

They  also  recommend  writing  off  Bank  Premises  Account  the  sum  of  8300,000. 

After  making  these  Tr-insfers  and  deducting  Remuneration  to  Directors 
there  remains  for  appropriation  84,861,921.01,  out  of  which  the  Directors 
recommend  the  payment  of  a  Dividend  of  '1  wo  Pounds  Sterling  per 
Share,  viz.,  £240,000,  and  a  Bonus  of  Five  Shillings  Sterling  per  Share,  viz., 
£30,000,  amounting  in  all  to  £270,000  which  at  1/llA,  the  rate  of  the  day,  will 
absorb  82,794,609.16. 

The  Balance  $2,067,311.85  to  be  carried  to  New  Profit  and  Lobs  Account. 
Sterling  Reserve  Fund. 

The  holding  of  £1,200,000  2J  per  cent.  Consols  has  been  written  down  by 
£12,000  to  £852,000,  and  now  stands  in  the  Books  at  71;  "Other  Sterling 
Securities"  have  also  been  written  down  to  the  extent  of  about  £12,000. 


To  effect  these  adjustments  and  maintain  the  Fund  at  £1,500,000,  Sterling 
Stocks  to  the  face  value  of  f /5,000,  costing  £24,356  2s.  9d.,  were  purchased  and 
added  to  "Other  Sterling  Securities,"  bringing  the  amount  under  that 
heading  to  £431,500  written  down  to  £341,100. 

This  expenditure  was  met  out  of  the  earnings  of  the  half-year. 

DlKECTOBS. 

The  Honourable  Mr.  David  Landale  has  been  elected  Chairman  for  the 
year  1914,  and  Mr.  W.  L.  Pattenden  Deputy-Chairman. 

Mr.  F.  Lieh  and  Mr.  G.  R.  Laurcnz  having  resigned  their  seats  on  leaving 
the  Colony,  Mr.  E.  Goetz  and  Mr  O.  Landgraf  h4ve  been  invited  to  fill  the 
vacancies;    thefc  appointments  require  confirmation  at  this  Meeting. 

The  Honourable  Mr.  E.  Bhellini,  Mr.  W.  L  Pattenden  and  Mr.  8.  H. 
Dodwell  retire  in  rotation,  but  being  eligible  for  re-election,  offer  themselves 
accordingly. 

Auditors, 


The  accounts  have  been   audited  by  Mr.   J. 
Maitland,  who  offer  themselves  for  re-election. 


W.  C.  Bonnar  and  Mr.   F. 


Hongkong,  3rd  February,  1914. 


STANLEY  H.  DODWELL, 
Chairman. 


ABSTRACT    OF    ASSETS    AND    LIABILITIES. 
31st  December,  1913. 


lilABILITIEa. 

Paid-up  Capital        

Sterling  Reserve  Fund  £1,500,(00  at  ex.  28... 

Silver  Reserve  Fund         

Marine  Insurance  Account        

Notes  in  Circulation:— 
(Authorised  Issue  against  Securities  and  Coin 

deposited  with  the  Crown  Agents  for  the 

Colonies     and    their  Trustees) 
Additional  Issue    authorised    by    Hongkong 

Ordinances  against  Coin  lodged  with  the 

Hongkong  Government  

Current  Accounts 

Silver 

Gold,  £5,845,173  I4s.  7a.  = 


$15,000,000.00 


9,839,191.00 


$122,738,559.46 

59,718,918.35 

Fixed  Deposits:— 

Silver .•        $72,637,750.10 

Gold,  £4,218,502108.  5d.= 43,095,433.15 

Bills  payable  (including  Call  Loans  and  Short 

Sight    Drawings   on  London  Office  against 

Bills  Receivable  and  Bullion  Shipments)      . .  $9,490,203.63 

Drafts  on  London  Bankers 10,451,248.00 


Acceptances  on  Account  of  Constituents 

Profit  and  Loss  Account 

Liability  on  Bills  of  Exchange  re-discounted,  £9,829,183 16s.  3d. 
of  which  £7,180,741 9».  lOd.  have  since  run  off. 


15,000,000.00 

15,000,000.00 

17,450,000.00 

250,000.00 


24,839,191.00 
182,157,477.81 
115,733,183.25 


19,941,451.63 
12,506,680.86 
5,376,921.01 


$408,554,905.56 


Absetb. 

Cash 

Coin  lodged  with    the    Hongkong  Government    against    au- 
thorised and/or  excess  Note  Circulation  

Bullion  ill  Hand  and  in  Transit  

Indian  Government  Rupee  Paper         

Colonial  and  other  Securities  

Sterling  Reserve  Fund  Investments,  viz. : — 
£1,200,000  2J%  Consols  at    71  (of  which 
£250,000    lodged   with  the    Bank    of 
England  as  a  Special  London  Reserve)      £852,000 
£330,000  3%  Exchequer  Bonds  due  1930 

at  95 

£431,500  Other  Sterling  Securities,  writ- 
ten dowp  to 


49,579,286.77 

15,000,000.00 
5,355,983.81 
1,367,'<19.13 

13,268,835.48 


306,900 
341,100 


£1,500,000  at  ex.  2s. 


Bills  Discounted,  Loans  and  Credits 

Bills  Receivable 

Liabilities  of  Constituents  for  acceptances,  per  contra  . . 
Bank  Premises         


15,000,000.00 

141,684,523.07 

147,992,278.34 

12,506,680.86 

6,799,398.11 


$408,554,905.56 


Dm. 

To  amounts  written  off : — 

Remuneration  to  Directors 

,,   Dividend  Account: — 

Dividend  £2  per  Share  on  120,000  Shares  = 

£240,000  at  l/lljj,  = 

Bonus  5s.  per  Share  on  120,000  Shares  = 
£30,0i.0at  l/llti= 


GENERAL    PROFIT    AND    LOSS    ACCOUNT. 
31st  December,  1913. 

By  Balance  of  Undivided  Profits,  30th  June, 

$15,000.00  1913        

Amount  of  Net  Profits  for  the  Six  Months 
ending  3l8t  December,   1913,  after  making 
$2,484,097.03  provision  for  bad  and  doubtful  debts,   de- 

ducting all  Expenses  and  Interest  paid  and 
310,512.13  due 


„  Transfer  to  Silver  Reserve  Fund  . . 
„   Transfer  to  Bank  Premises  Account 
„  Balance  forward  to  next  half-year 


$2,052,482.91 


2,794,609.16 
200,000.00 
300,000.00 

2,067,311.85 

$5,376,921.01 


STERLING    RESERVE    FUND. 


3,324,438.10 


To  Balance  £1,500,000  at  ex.  2s $15,000,000.00 

(invested  in  Sterling  Securities) 


$15,000,000.00 


By  Balance  30th  June,  1913,  £1,500,000  at  ex.23,. 


$5,376,921.01 


$5,376,921.01 


$15,000,000.00 


$15,000,000.00 


SILVER    RESERVE    FUND. 


To  Balance  , 


$17,650,000.00 


$17,650,000.00 


N.  J.  STABB,  Chief  Man*  jer. 

A.  CECIL  HYNES,  Acting  Chief  Accountant. 


By  Balance  30th  June,  1913 
„  Transfer  from  Profit  and  Loss  Account 


STANLEY    H.    DODWELL,  ) 
DAVID    LANDALE,  \ 

G.   FRIBSLAND,  J 


Directors. 


We  have  compared  the  above  Statement  with  the  Books,  Vouchers  and  Securities  at  the  Head  OtBoe,  and  with  the  Returns 
Branches  and  Ageucies,  and  have  found  the  same  to  be  correct. 

J.  W.  C.  BONNAR, 
Hongkong,  3rd  February,  1914.  F.  MAITLAND, 


$17,450,000.00 
200,000.00 

$17,650,000.00 


from  the  various 
I        AaditoK. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880. 

Subscribed  Capital       Yen  98,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund        Yen  18,550,000 

HeadOffict:  YOKOHAMA, 
BranckiS  and  Agtncitt  at 
Antuog-Hsleo.  Hankow,  Lyons  San  Francisco. 

Bombay.  Harbin.  Nagasaki.  Shanghai. 

Calcutta.  Honolulu.  Newchang.  Tiehling, 

Changchun.  Hong  Kong.  New  York.  Tientsin. 

Dairen  (Dalny).  Kobe.  Osaka.  Tokyo. 

Fengtien  (Mukden).     Liaoyang.  Peking.  Tsingtau. 

Los  Angeles.  Ryojun  (Pott  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  'Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office :  7,  BISHOPSGATB,  E.C. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  0(flce-is.  QRACBCHURCH  STREET,  LONDON,  B.C. 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fond,  £1,700,000. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.    CUNNINGHAM, 

K  C  I  £ 
THOMAS  CUTHBERTSON,  Eiq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Court  of  Directors. 


WILLIAM       HENRY       NEVILLE 

GOSCHEN,  Esq. 
The    Right    Hon.  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM    FOOT    MITCHELL, 

Esq. 
LEWIS  ALEXANDER  WALLACE, 


Managers:  T.  H.  WHITEHEAD  and  T.  FRASER. 
Sub-Manager:  W.  E.  PRESTON. 


[Esq. 


Capital  Authorised £1,600,000 

Capital  Paid  Up £562,500 

Reserve  Fund £415,000 


AGENCIES    AND    BRANCH 

ES. 

Amritsar 

Foochow 

Kobe 

Saigon 

Bangkok 

Hamburff 

Madras 

Seremban 

Batavla 

Hankow 

Malacca 

Shanghai 

Bombay 

Hongkong 

Manila 

Singapore 
Soorabaya 

Calcutta 

Iloilo 

Medan 

Canton 

Ipoh 

New  York 

Taiping, 

Ceba 

Karachi 

Penang 

Perak  (F.II.8.) 

Colombo 

Klang     [pur 

Puket 

Tientsin 

Delhi 

Kuala   Lum- 

Rangoon 

Yokohama 

Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  ol  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 

Rates  for  other  periods  on  application. 

On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  ^200. 


Bankers : 

THE    BANK   OP    ENQLAND. 

THE    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    LONDON  COUNTY  &  WEST.MINSTER    BANK.    Limited. 

THE    NATIONAL    PROVINCIAL    BANK   OF   ENGLAND.    Limited. 

THE    NATIONAL    BANK   OP   SCOTLAND,    United. 


The  Corporation  buy  and  receive  for  collection  Bills  of  Exchange,  grant 
Drafts  payable  at  the  above  Agencies  and  Branches,  and  transact  general 
banking  business  connected  with  the  East. 

DEPOSITS  OP  MONEY  are  received  (or  fixed  periods  on  terms  whick 

may  be    ascertained  on  application.       Interest  payable    half-yearly, 

30th  June  and  31st  December. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up        $15,000,000 

RESERVE    FUNDS. 

Sterling  Reserve,  held  in  London  at  exchange  of  ii.  per  $  =  £1,900,000  Sterling,  invested  in  Conusls 

and  other  Sterling  Securities -  . 

Silver  Reserve tn,S 

Reserve  Liability  of  Proprietor ilMtP,'MI 

COURT    OF    DIRECTORS    AND    HEAD   OFFICE    IN    HONGKONG. 
LONDON  COMMITTEE 
SIR    THOMAS    JACKSON,  Bart..   Chairman. 
HENRY  KESWICK,  Esq.  I         SIR  CARL  MEYER,  Bart.         |        WM.  GAIR  RATHBONE,  Esq.        |         J.  R.  H.  SMITH,  Esq. 

DEPOSITS  received  for  fixed  periods  at  rates  which  can  be  ascertained  on  applicalien.  jST.     ^  —  ■fy^-rtZf^  •> 

SIR  CHARLES   ADDIS,  I  «.„...,.  in  r«,vt™.  JOHN  MAcLBNNAN,^ub  Manager. 

9,  Gracscmurch  Street,  Lomdom,  E.C.       H.  D.  C.  JONES,  /  "">»Kers  m  Lonaoo.  ^y    y   BLACKIE,  Accountant^^ 
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March  7,  1914. 


BANKS. 


OF  south:    AFRICA,  r.Tr». 

Banker!  to  the  Oovernment  of  the  Union  of  South  Africa  In  Cape  Province  ; 
10  the  Imperial  Government  In  South  Africa,  and  to  the  AdmlnUtratlon  of 

Rbodeeta. 

Head  Office:    lo,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,  WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1.548.525 

RESERVE   FUND £2,000.000 

UNCALLED    CAPITAL £4.645.575 

£8.194.100 
BOARD  OF  DIRECTORS. 
Wm.  Reierson  Arbuthnot,  Esq.  |  Hon.  Sir  Chas.  W.  Fremantla,  K.C.B. 

Sic  David  Miller  Barbour,  K.C.M.G.,     Horace  Peel,  Esq. 

K.C.S.I.  Right  Hon.  Lord  Svdenbam.G.C.M.G., 

Robert  E.  Diclcinson.  Esq.  G.C.S.I.,  G.C.I.E. 

James  Fairbairn  Finlay,  Esq.,  C.S.I.  1  Right  Hon.  Lord  Welby,  P.C,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  tlie  Cape  Province. 
Natal.  Orange  Free  State.  Transvaal.  Rhodesia.  Nyasaland.  East  Africa  Protectorate, 
Uganda.  Zanzibar.  Portuguese  East  Africa  and  the  Belgian  Congo,  and  with  the  Bank  s 
Agencies  in  Hamburg.  New  York,  and  elswhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms.  „      . 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  „     , 

LETTERS  OFCREDIT  and  DRAFTS  granted  on  the  Rranches  and  Agencies  of  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world 

COMMERCIAL  LETTERS  OF  CREDIT  Issued. 

PURCHASE  and  SALE  of  Slocks  and  Shares  effected 

DIVIDENDS.  ANNUITIES,  Etc.,  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TJtt  Officers  0/  th*  Rxnkare  bound  not  to  iHsclose  the  transaction  o/any  cj  its  customers. 

WILLIAM  SMART.  London  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

ESTAHLISHED    1862. 

Authorised  Capital 84,000,000 

Paid-up  Capital  1,800,000 

Reserve  Fund 2,000.000 

BRANCHES — 

ARGENTINE.  — Buenos  Aires,  Rosario,  Mendoza.  Concordia,  Bahia 
Blanca,  Cordoba,  Tucuman,  Parani,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  F^  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  .\ires).  URUGUAY.— Montevideo, 
Monte  video  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para.  Bahia,  Victoria,  Curityba,  Man4os  (Agency).  CHILI — 
Valparaiso.  FRANCE— Paris  (i6  Rue  Hal^vy).  BELGIUM— Antwerp 
(22  Place  de  Meir).  Agency  in  New  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


GAN^ADJL. 


THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


PAID-UP  CAPITAL 
Head  Office:— 5 


..    :f  1,000.000.  RESERVE  FUND       ..     i&xi,ooo. 

GRACECHURCH  STREET.  LONDON,  E.C. 
Court  of  Directors. 
F.  R.  S.  BALFOUR.  E.  A.  HOARE.  C.  W.  TOMKINSON. 

J.  H.  BRODIE.  H.  J.  B.  KENDALL.       G.   D.   WHATMAN. 

J.  H.  MAYNE  CAMPBELL.   F.  LUBBOCK. 

Deposits  received  for  1  or  2  years  at  4*^;^.  per  annum. 

Drafts.  Letters  of  Credit, 

Telegraphic  Transfers 

are  issued  by  the  London  Office  upon  the  Chief  Cities  and  Towns  throughout 

Canada  and  the  United  States. 

ALL    KINDS    OF    BANKING    BUSINESS    TRANSACTED. 

BANK  OF   MONTREAL.  -  .s— - 

Capital  Paid-up,  $16,000,000.         Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $1,046,217. 

President H.  V.  MEREDITH,  Esq. 

Head  Office  ami  Board  of  Directors     ■       -        -     MONTREAL. 

General  Manager Sir  FREDERICK  WILLIAMS-TAYLOR 

Assistant  General  Manager A.  D.  BRAITHWAITE.  Esq. 

Branches  and  Agencies  throughout  Canada  and  Newfoundland  ;  also  at  New  York.  Chicago  and 
Spokane  in  the  United  States,  and  at  Mexico  City, 

London  Offices:  47,  Threadneedle  Street,  E.G., 

and  9,  Wateri.oo  Place,  Pall  Mall,  S.W. 

Committee:    Sir  THOMAS  SKINNER,  Bart.         A.    MACNIDER,    ESQ, 
GEORGE   CYRIL     CASSELS,    Esn,,  Manager, 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The    Bank    undertakes    .Monetary    husiness   with   all  parts  of  Canada,    Newfoundiaiul, 
the  United  States  and  Mexico  and  Issues  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Oftice— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital         £1,276,747    10    0 

Paid  up        548,392    10    0 

Uncalled,  including  Reserve  Liability  ..  728,356       O    O 

Reserve  Fund  and  Undivided  Profits         ..  195,092     11     8 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  asctrtamed 
on  application,  and  Banking  Business  of  every  description  conducted 
with  Australia. 


BANKS. 


LLOYDS  BANK  LIMITED 

Chairman  :-R.    V.     VASSAR-SMITH. 
Deputy  Chairman:- J.     W.     BEAUMONT    PEASE. 


Head    OOoa:     71,   Z«l 


■TBXBT,   HjO. 


Capital  Subscribed 
Capital  paid  up 
Reserve  Fund 
Advances,  &c. 
Deposits,  &c. 


£26,304,200 

4,208,672 

3,000,000 

60,871,240 

91,947,968 


THIS  BANK  HAS  OVER  660  OFFICES  IN  ENGLAND  AND  WALES. 

Sg  Colonial  and  Foreign   Department:   60,  Lombard  Street,  E.C. 


PARIS    AUXILIARY: 
LLOYDS  BANK   (FRANCE)  LTD.,   26,  AVENUE   DE  L'OPERA. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  IxcoRroR^TEU  ibSo. 

Authorised  Capital,  £^6,000,000.      Issued  Capital,  3^4,500,000. 
Paid-up  Capital,  :f 2, 000,000;  Reserve  Fund,  £1,930,000;  together   1^3,930,000 

Reserve  Liabilit  y  of  Proprietors 4,000,000 

Total  Capital  and  Reser\'e3 £7,930,000 

HEADOFFICEi         -        -         -        T1 .  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made, 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL «s.ooo.ooo 

REST    AND    UNDIVIDED    PROFITS »3,6oo,ooo 

TOTAL    ASSETS   OVER 98o.ooo.ooo 

London  Of  flees:  SI,  THREADNEEDLE  STREET,  E.G,,  and  26,  HAYMARKET,  S.W. 

London  Committee :  — 

J.  Lkigh   Wood,  Esq..  C.M.G.;  Hon.  Sidnev  Peel;  F.  W.  Ashe,  Esq. 

The  Bank,  having  over  300  Branches  in  Canada,  from  Atlantic  to  Pacific 

and  Agents  in  all  the  prinripal  cities  in  America,  has  exceptional  facilities  tor 

transacting  a  General  Banking  and  Exchange  Business  with  Canada  and  the 

United  St  ites.    Collections  and  Correspondence  invited. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,500,000. 


The   Right    Hon. 


Chairman  : 
LORD   ROTHSCHILD,  G.C.V.O. 


BUSINESS    TRANSACTED    BY   THE    COMPANY— 

(1)  Life  Insurance,  with  and  without  Profits,  with  special  provisions 

for  the  payment  of  Estate  Duties. 

(2)  Fire  Insurance  of  every  description. 

(3)  Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 

(4)  Marine  Insurance. 

(5)  Burglary,  Theft  and  Plate  Glass  Insurance. 

(6)  Accident,     including     Personal     Accident,     Motor     Car     and 

Employers'    Liability    Insurance. 

Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies  are  entertained,  and  Prospectuses  with  other  papers 
may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS,  General  Manager. 


NATIONAL  BENEFIT 


LIFE  &  PROPERTY 
ASSURANCE  CO.,  LTD. 


INVESTED   FUNDS  -         £B00,000. 

Attractive   LIFE,  FIRE.  &  ACCIDENT   Policies. 

HEAD    OFFICES : 

NATIONAL    HOUSE.  27-28.   Newgate   Street,  LONDON.    E.C. 

Managing  Director;   J.  Francis,  J.P  ,  F.S.S. 
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PUBLISHERS'    MOTICES. 

CDe  InUeSlOrS'  RCUieU)  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is. Od.     Six  Months,  lis.     Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  6d. 

postage  4d.  extra.    Bound  Volumes  16b.  6d.,  orlOs.Sd.  postfree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 

The  Editors  cannot  undertake  to  return  rejected  -com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply   to   One   Question  —  One   Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "Query  Money"  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  ahy  one 
letter  the  charge  is  Half-a-CPOwn  pep  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terras  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


Exchequer  receipts  for  the  week  ended  February  28 
were  ;^'6,2 14,000,  or  ;^'6o5,4i7  more  than  in  the  corre- 
sponding week  of  1913.  Income-tax  yielded  ^"498,000 
more  at  ^'3,432,000  and  Customs  rose  ;^"io4,ooo  to 
;{j679,ooo,  while  the  Post  Office  produced  ;(]30,ooo, 
Crowns  Lands  ;£j'5o,ooo,  and  misceUaneous  ;649,4i7 
more.  Estate  duties  gave  ;£,"42,ooo  less  and  land  values 
;^'io,ooo  less.  Stamps  fell  off  ;£,!  10,000  to  ^'200,000. 
Outside  the  revenue,  bullion  advances  repaid,  ;/^75,ooo, 
and  telephone  transfer  borrowings,  ^400,000,  raised 
the  whole  income  of  the  week  to  ;i^6,689,ooo.  Ex- 
penditure only  reached  ;^4,203,445,  but  that  was 
;£,"i,232,620  more  than  in  the  corresponding  week. 
National  Debt  taking  ;£^i,505,i78,  against  ^"11,466, 
and  supply  services  ^'2,469,100.  The  total  outgoings 
were  increased  to  ^^4,783,514  by  the  cross  entry  under 
telephone  transfer  and  by  ;^'i8o,o69  issued  under  the 
old  Sinking  Fund  of  1912-13  to  reduce  debt.  Thus  the 
Exchequer  balances  were  increased  during  the  week  by 
;^'i,905,486  to  _£^i4,958,027,  but  they  are  still 
;£,"3,oi7,i  1 1  smaller  than  at  the  same  date  in  1913. 
There  are  26  more  working  days  required  to  complete 
the  Government  year,  and  to  fulfil  the  budget  estimate 
of  revenue  ;£,'22, 500,000  more,  or  thereby,  is  required. 
At  the  same  daily  average  rate  of  receipts  as  last  week 
this  amount  and  ;£.i'4, 500,000  more  will  be  encashed,  so 
that,  allowing  for  the  supplementary  estimates,  there 
would  still  be  a  surplus  of  some  ;^^2,ooo,6oo. 


Next  year  ^28,845,000  is  to  be  spent  upon  the  army. 
This  is  ;f  625,000  more  than  the  estimate  for  the  year 
now  ending,  but  Colonel  Seely,  the  War  Minister, 
points  out  in  his  memorandum  that  the  figure  is  nearly 
^1,000,000  below  that  for  1905-6,  so  there  is  some  kind 
of  credit  to  be  given  to  his  department,  especially  when 
we  remeinber  that  aircraft  have  come  in  as  a  source  of 
expenditure  since  1906.  The  outlay  upon  such  is  next 
year  to  reach  the  round  ^1,000,000,  as  nearly  ^200,000 
will  be  required  for  aeroplane  stables,  or  whatever  they 
may  be  called.  In  the  summary  contained  in  the 
book  labelled  "estimates"  we  find  territorial  forces  set 
down  for  ^3,086,000,  or  ^271,000  more  than  this  year, 
so  that  this  volunteer  force  is  not  yet  going  to  be 
replaced  by  conscripts.  The  sum  mentioned  seems 
large,  particularly  if  what  Lord  Roberts  and  pessimists 


of  his  type  say  about  "  territorial  "  inefficiency  is  only 
half  true.  What,  however,  we  hear  outside  professional 
circles  is  that  the  War  Office  clique,  or  that  portion  of 
it  now  bent  upon  hustling  the  nation  into  compulsory 
military  service,  is  doing  all  it  knows,  and  infinitely 
more  than  it  should,  to  make  this  force  unpopular. 
Work — exacting,  irritating,  useless  work — is  being  put 
upon  the  men  and  their  officers  under  pretext  of  military 
training,  with  the  result  that  both  are  dropping  out  of 
the  ranks.  We  should  not  mention  these  complaints 
did  we  not  know  them  to  be  amply  warranted  by  the 
facts.  Has  Colonel  Seely  power  to  baulk  these 
intriguers,  or  is  he  simply  in  sweet  ignorance,  adding  to 
the  waste  by  giving  additional  bribes  to  the  volunteers  in 
order  to  try  and  persuade  them  to  remain  in  a  service 
made  as  much  as  possible  disagreeable  to  them  ?  The 
increase  in  the  pay  of  the  regular  army,  which  itself  is 
said  to  be  in  a  wretched  condition  by  the  same  body  of 
croakers,  is  only  ^"82,000.  Did  we  ever  have  an  army 
efficient  in  time  of  peace  in  the  eyes  of  the  "  Generals  "? 


Civil  Service  estimates  for  the  year  ended  March  31, 
1915,  aggregate  ;£,87, 913,731-  Ihis  includes  the  ex- 
penditure in  connection  with  the  revenue-collecting  de- 
partments, and  represervts  an  increase  of  nearly 
;^"3, 500,000  on  the  estimates  for  the  year  now  expiring. 
Taking  the  debt  service  at  its  present  figure  of 
£24,500,000,  the  cost  of  the  army  at  ;£29, 000,000,  and 
of  the  navy  at  ;£,"52,ooo,ooo,  we  attain  to  a  total  of 
about  ;^" 1 93, 000, 000  as  the  probable  outlay  for  the 
coming  financial  year,  and  if  we  add  to  this  the  cost  of 
the  Post  Office  services,  say  ;£^25,ooo,ooo,  the  total  of 
next  year's  budget  will  approach  ^£^220, 000,000.  Even 
this  does  not  include  the  burden. imposed  by  health  in- 
surance and  other  Socialistic  obligations  bestowed  upon 
the  nation  by  the  present  Government,  but  without  that 
the  prospect  of  the  taxpayer  is  sufficiently  disagreeable. 
All  important  branches  of  the  Civil  Service  estimates 
show  increases.  For  public  works  ;£^i27,3io  more  will 
be  required  at  ^"3, 745,000,  law  and  justice  shows  an 
increase  of  ^126,288  at  _£;4,769,ooo,  more  than  half  the 
increase  in  this  instance  being  ascribed  to  the  cost  of 
the  Irish  Land  Commission.  Reformatory  and  indus- 
trial schools  are  to  cost  ;£r5 1,000  more,  but  law  charges 
are  less  bv  ^(^6,425.  In  the  outlay  upon  education, 
science  and  art  an  increase  of  ;£^i  11,568  is  arranged  for, 
which  is  surely  quite  modest  in  view  of  the  ignorant 
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lavlshness  with  which  money  is  flung  away  in  this  direc- 
tion without  doing  appreciable  good  to  the  community 
or  really  furthering  useful  education.  The  total  vote 
under  these  heads  is  put  at  ^^"19, 912,000  for  the  coming 
year,  and  increases  occur  in  all  the  three  kingdoms, 
the  English  vote  being  ^^70,552  up,  the  Scotch  ;£,"22,246, 
and  the  Irish  ;£i8,285  higher.  There  is  to  be  a  saving 
of  £7,225  in  the  British  Museum  vote  and  of  ;^i,8oo 
in  the  Irish  universities  and  colleges  vote.  Foreign 
and  Colonial  services  are  to  cost  ;6322,568  more  next 
year  than  this,  and  the  increase  brings  up  the  total 
charge  under  that  head  to  ;^'i,837,ooo.  Perhaps  we 
shall  see  a  more  intelligent  and  systematic  attention 
paid  by  the  Board  of  Trade  and  the  Foreign  Office  to 
our  diplomatic  and  consular  services  abroad.  Most  of 
the  increase,  however,  is  not  really  due  to  any  contem- 
plated improvement  in  these  directions,  but  to  the  fact 
that  ^£^220, 000  is  to  be  lent  to  Persia  out  of  the  revenue 
of  the  United  Kingdom,  this  being  half  the  amounts 
advanced  to  the  said  Government  in  the  past  three  years 
jointly  by  the  British  and  Indian  Governments,  and  the 
money  is  to  be  repaid  out  of  that  coming  public  loan  for 
Persia,  when  it  can  be  arranged.  Meanwhile,  the  ad- 
vance is  to  bear  7  per  cent,  interest,  and  will  be  secured 
on  the  surplus  of  the  Southern  Customs  revenue  of 
Persia.  Diplomatic  and  consular  charges  are  to  cost 
;^62,685  more,  and  Colonial  services  show  an  increase 
of  ;^39,868.  It  is  just  possible  that  on  some  of  the 
items  on  this  formidable  bill  an  approach  to  intelligent 
dicussion  may  be  possible  in  the  House  of  Commons, 
but  the  probability  lies  rather  the  other  way. 


Nothing  but  satisfaction  can  be  felt  and  expressed 
with  regard  to  the  statements  made  by  Sir  Edward  Grey 
in  the  House  of  Commons  last  Tuesday  with  reference 
to  Mexico.  The  position  is  a  delicate  one,  and,  as  Sir 
Edward  explained,  any  rash  proceedings  on  our  part, 
such  as  a  blockade  of  a  Mexican  port  or  other  hostile 
bluster,  would  not  serve  any  good  purpose,  and  instead 
of  contributing  to  the  restoration  of  order  within  that 
Republic,  would  only  encourage  President  Huerta's 
enemies  to  persevere  in  their  career  of  lawless 
brigandage.  Therefore,  the  only  thing  left  for  the 
British  Government  to  do  is  to  maintain  its  right  to 
justice  and  wait  upon  the  action  of  the  United  States, 
continuing,  meanwhile,  to  give  what  moral  support  may 
be  possible  to  the  Administration  established  by  General 
Huerta  and  apparently  now  getting  the  upper  hand.  It 
it  not  for  us,  in  short,  but  for  the  Government  in  Wash- 
ington, to  take  steps  in  order  to  punish  the  murderers 
of  Mr.  Benton  for  their  wanton  crime.  There  is  no 
doubt  at  all  now  that  Mr.  Benton  was  killed,  not  only 
without  trial,  but  without  provocation  in  the  shape  of 
revolver-flourishing  in  the  face  of  Villa,  or  anything  of 
that  sort.  And  the  fact  that  he  was  brutally  murdered 
may  indirectly  have  a  good  effect  in  convincing  the 
politically  inexperienced  President  of  the  United  States 
that  the  so-called  "  Constitutionalists  "  who  have  been 
infesting  Northern  Mexico  for  the  best  part  of  two  years 
back  in  oil  and  clerical  interests  are  lawless  scum,  in- 
tent upon  plunder,  with  no  high  political  aim  of  any 
description  to  provide  a  cloak  for  their  criminality.  By 
steadily  supporting  the  Washington  Government  in  its 
efforts  to  obtain  redress  for  this  and  a  number  of 
other  similar  crimes,  it  is  probable  that  we  may  en- 
courage intervention,  but  the  mistake  of  President  Wil- 
son seems  to  have  made  that  inevitable  in  any  case. 
On  the  other  hand,  there  is  just  a  possibility  that  our 
abstention  from  any  attempt  to  involve  Huerta's 
Government  in  the  dispute  may  strengthen  his  hands 
and  help  him  to  put  down  lawlessness  in  time  to  render 
unnecessary  a  military  promenade  or  occupation  on  the 
part  of  the  United  States,  with  its  probabilities  of 
slaughter. 


Whatever  the  political  ferment  iray  be  in  Belfast — 
and  it  is  pitifully  small — the  city  continues  to  flourish, 
at  least  the  accounts  of  its  Harbour  Commissioners 
testify  to  prosperity.  Last  year's  revenue  was  ;^i 89,989, 
and   after  meeting  all  expenses,  including  income-tax 


insurance  charges  and  upkeep  of  every  description,  as 
well  as  paying  interest  upon  the  debt  and  transferrmg 
;^io,553  to  the  sinking  fund,  there  was  ;^34,8i2  left  to 
be  added  to  the  unappropriated  balances  of  previous 
years.  This  money  is  used  for  a  variety  of  purposes,  all 
tending  to  the  improvement  of  the  harbour  properties,  and 
the  sinking  fund  now  amounts  to  ;^i8o,345,  out  of  which 
/i35,3ii  of  the  Harbour  stocks  have  been  bought  in 
and  cancelled,  ^'H.BH  having  been  thus  dealt  with  last 
year.  The  Commissioners  have  also  invested  .^40,299, 
mostly  in  Belfast  Corporation  stocks,  and  at  the  date  of 
the  accounts,  December  31  last,  had  A.735  in  cash  with 
their  bankers.  Long  may  the  prosperity  indicated  by 
these  figures  continue. 


An  interesting  and  valuable  compilation  was  given  in 
the  Financial  News  the  other  day  showing  the  per 
capita  debt  of  the  principal  towns  at  home  and  in  the 
colonies  in  1897,  1902,  and  191 4.  The  table  deserves  to 
be  studied  in  detail  by  all  who  are  interested  in  muni- 
cipal finance,  but  we  must  content  ourselves  with 
quoting  a  few  of  the  more  striking  examples  and  con- 
trasts. At  the  top  of  the  list  is  Stok«i-on-Trent  with  a 
debt  of  only  15s.  iid.  per  head,  and  Middlesbrough  is 
a  good  second  with  i6s.  sd.,  an  achievement  that  is  all 
the  more  noteworthy  as  the  town  had  a  debt  of 
;^i7  2s.  id.  per  head  in  1902.  Birkenhead  has  re- 
duced its  liabilities  from  ;£;i3  os.  3d.  in  1902  to 
£1  los.  lod.,  and  Dewsbury  in  the  same  period  has 
come  down  from  £27  17s.  sd.  to^f  i  14s.  id.,  a  highly 
creditable  performance  for  a  town  of  91,000  inhabitants. 
Glasgow,  which  owns  its  water,  gas,  electric  light, 
tramway  and  other  public  services,  has  reduced  its  debt 
from  ^"i2  5s.  lod.  in  1902  to  ;^5  8s.  7d.,  and  Birming- 
ham, which  was  burdened  to  the  extent  of  ;^22  ids.  at 
thtt  earlier  date,  has  now  to  carry  only  £g  15s.  2d. 
Liverpool,  although  not  so  progressive  in  some  ways, 
is  debited  with  ;£rii  8s.  4d.  as  against  ;^17  os.  iid.  in 
1902,  while  Manchester,  owing  to  its  financial  stake  in 
the  Ship  Canal,  comes  out  at  ^12  8s.  7d.  against 
£2^  IS.  7d.  No  comparison  is  possible  in  the  case  of 
London,  which  has  now  a  debt  of  £ig  12s.  3d.,  and 
Bristol  finishes  the  Home  list  with  ^19  14s.  8d.,  hav- 
ing increased  its  liabilities  from  ;^i2  4s.  7d.  in  1902. 
Among  colonial  cities  and  towns,  Sydney  takes  'pride  of 
place  with  a  debt  of  £1  4s.  7d.,  having  reduced  the 
amount  from  £12  i8s.  6d.  in  1897.  Ottawa  manages 
•with  £s  IS.  8d.,  Melbourne  with  £g  iis.  sd.,  and 
Toronto  with  ;^io  19s.  sd.  Montreal,  however,  has 
piled  up  ;^i9  9s.  7d.,  Quebec  ;^20  13s.  7d.,  Cape  Town 
;^2i  i6s.  3d.,  Johannesburg  ;^23  3s.  4d.,  and  Pretoria 
;^32  lis.  sd.,  debts  which  are  surely  extravagant  when 
the  conditions  are  considered.  The  champion,  accord- 
ing to  this  scale,  is  Edmonton,  with  a  load  of 
;^53  19s.  id.  per  head,  while  Port  .'\rthur  (Canada)  has 
£/\o  14s.  I  id.,  Vancouver  ;^37  i6s.  id.,  and  Winnipeg 
;^32  iss.  These  young  communities  generally  own 
most  of  the  public  services — water,  lighting,  tramways, 
&c. — and  this  is  a  point  that  must  be  considered  in  re- 
lation to  all  the  debts,  but  such  formidable  burdens 
must  seriously  militate  against  real  progress.  And  if 
we  recollect  aright,  it  is  only  some  seven  or  eight  years 
since  Winnip>eg,  with  a  debt  of  about  ;^io  per  head, 
would  have  got  into  a  terrible  mess  if  the  Bank  of  Mont- 
real had  not  come  to  the  rescue. 


Statistics  summarising  the  results  of  banking  busi- 
ness in  .Australasia  during  1913  have  been  compiled  in 
the  usual  careful  way  by  the  Australasian  Insurance  and 
Banking  Record,  from  which  we  borrow  the  following 


1911. 

1912. 

1913- 

Dividends     (including    bonuses) 

£ 
1,664,384 

739.720 

112,000 

22,500 

221, S28 

£ 

I. 713.453 

857.500 

122,500 

5,000 

256,461 

£ 
1,790,921 
1,064,500 
124,500 

15,000 

217.755 

Added  to  reserve  funds 

Written  off  bank  premises 

Written  off  investments 

Added  to   balances  carried  for- 
ward, bonuses  to  staff,  &c 

Total  

2,759.932 

2,954,914 

3,212,676 

summary  table,  which  embraces  the  results  for  the  past 
three  years.     It  shows  that  profits  have  been  steadily 
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^-progressive  within  that  period,  and  also  that  they  have 
teen  prudently  distributed.  In  this  respect  the  22 
banks  doing  business  in  Australia  and  New  Zealand 
show  that  they  have  learned  the  lesson  of  the  past. 


Here,  as  a  further  exhibit,  is  the  paid  up  capital  re- 
serves and  dividends  declared  by  these  banks  in  the 
past  three  years.  It  shows  that  the  percentages  dis- 
tributed to  shareholders  have  been  moderate,  and  we 
have  no  doubt  that  the  same  prudence  will  continue  to 
be  displayed.  It  is  pointed  out  by  the  Record  that  the 
-enhanced  value  of  money  throughout  1913  hardly 
vaffected  profits,  and  that  is  nearly  always  so.  When 
money  is  dear,  fixed  deposits  cost  more,  so  that  the 
margin  between  lending  and  borrowing  rates  may 
■sometimes  be  narrower  when  money  is  dear  than  when 
•it  is  cheap,  and  it  is  on  margins  that  banks  live. 


-Capital  paid  up*  „., r:' 

•Capital  paid  up  &  reserve  funds 

Dividends  declared 

Average  rate  per  annum — 

1.  On  capital     

2.  On  capital  &  reserve  funds 


1911. 


£ 

19,674,452 

30,254,031 

1,664,384 

% 
8460 


1913. 


1912. 

7  "I       £ 
20,058,8751  20,411,919 
31,606,875  32,998,419 


I. 713.453 

0/ 
/o 

8542 

5-4ZI 


1,790,921 

% 
8823 

5427 


•The  capital  and  reserve  funds  are  taken  as  June  30  ol  eacti 
year,  a  mean  thus  being  furnished. 


The  Record  gives  a  table  of  profits  and  dividends 
•distributed  since  1898,  and  it  is  so  suggestive  that  we 
reprint  it  likewise.  It  shows  that  in  1899  72.68  per 
-cent,  of  the  nett  profits  was  -distributed  in  dividends, 
whereas  for  191 3  only  55.75  per  cent,  was  thus  dealt 
■with,  the  balance  being  utilised  to  add  to  the  reserve 
funds,  write  down  cost  of  bank  premises,  meet  the 
depreciation  in  the  value  of  investments,  and  to  give 
■bonuses  to  the  bank  staffs,  &c.  The  appended  figures 
show  that  during  the  last  15  years  the  nett  profits 
amounted  to  ;^30,793,66i,  of  which  ;£' 18, 439,629,  or 
an  average  of  59.88  per  cent,  was  distributed  in  divi- 
'dends  and  bonuses,  leaving  ;^i2,354,o32,  or  40.12  per 
cent,  to  be  appropriated  for  other  purposes. 


Total  Amount 
of  Nett  Profits 
Reported. 


'913  ■ 
'1912. 
1911. 
-19J0, 
1909. 
1908, 
1907, 
1906 
1905, 
1904 

1903 
1902 
.1901 
1900 
1899 


£ 
3,212,676 
2,954,914 
2,759.932 
2,512,348 
2,479,414 
2,423,568 

2.352.717 
1,771,382 
1,700,631 
1,705,068 
1,622,686 

1.579.499 

1,506,305 

1,304,441 

908,080 


Dividends 
Distributed. 


£ 
1,790,921 

1.713.453 
1,664,384 
1,527,507 

1.455.815 
1,378,885 
1.265,407 
1,109,045 
1,085,825 
1,055,656 
996,740 

983.930 
928,922 
822,325 
660,014 


Proportion. 


% 
55-75 
57-99 
60-35 
60.80 
58.70 
56.89 

53-78 
62.60 
63.82 
61.90 
61.42 
62  28 
61.66 
63.04 
72.68 


For  the   December  quarter  of  last  year   the   Chief 
•Commissioner   of    Railways    and    Tramways    in    New 
-South   Wales  has   issued  particulars   of  earnings  and 
expenses.     From  this  we  see  that  the  railways  earned 
^'235,203  more  at  ;^'2,o66,737,   ^"<^  that  expenditure 
•went  up  ;£^237,505  lo  ;^i,464,487.     Thus  the  expenses 
•continue  to  eat  in  upon  nett  income.     The  passengers 
K:arried    increased    1,661,220    to    21,780,495,    and    the 
.Aveight     of     goods     was     454,990     tons     heavier     at 
3,380,098  tons,    and   the   profit   was  less.      Tramways 
•made  rather  a  better  display  because  against   an   in- 
crease of  ;^4i  ,840   in   the   revenue   there   was   an  in- 
crease of  only  ;^37,8i7  In  expenses,  but  as  exjDenses 
c;ime  to  ;^445,476  against  revenue  ;£'492,830  the  re- 
sulting nett  revenue  was  only  ;£47,334.     The  number 
-of  passengers  increased  by  5,999,236  to  81,497,711. 


The  Investors'  Review  has  not  taken  sides  in  the 
South  -African  labour  dispute,  and  has  no  intention  of 
<loing  so,  but  such  sympathies  as  it  has  are  not 
.altogether  with  the  demonstrator.?  in   Hvdc  Park  last 


Sunday.  Least  of  all  can  we  think  it  a  prudent  step 
to  send  out  professional  English  Labour  and  Socialist 
agitators  to  aid  in  stirring  up  fresh  trouble  in  a  land 
they  know  nothing  alx)ut.  We  have  no  doubt  what- 
ever that  the  lot  of  the  white  man  on  the  gold  mines 
of  the  Rand,  as  in  the  diamond  mines  of  Kimberley 
and  elsewhere,  is,  and  has  been,  a  hard  one.  We  have 
said  so  times  without  number.  People  who  have  con- 
trolled the  developments  of  mining  in  that  part  of  the 
world  have  been  callous  of  human  suffering  as  any 
.Semite  in  Spain  ever  was  in  the  dreariest  days  of 
Carthaginian  tyranny.  The  long  record  of  live-; 
ruined,  brought  to  a  premature  end,  of  practical 
slavery  for  white  man  as  for  black,  is  proof  that  tht- 
lot  of  the  white  worker  in  African  mines  has  been 
many  degrees  worse  than  that  of,  say,  similar  men  in 
the  coal  and  iron  mines  of  the  United  States.  From 
their  point  of  view  consequently  the  nine  white  labour 
leaders  who  were  deported  by  the  Government  of  Mr. 
Botha  have  abundant  cause  for  revolt.  On  the  other 
hand,  those  responsible  for  good  order  and  peace 
between  white  and  black  in  .South  -Africa  have  also 
much  to  say  for  themselves,  and  that  is  why  we  think 
labour  leaders  here  seem  to  us  in  danger  of  plunging 
into  an  agitation  which  may  turn  all  white  South 
Africa  against  us.  Consider  what  the  position  in  South 
Africa  is.  The  population  numbers  about  four  blacks 
to  one  white.  On  the  Witwatersrand,  moreover,  there 
are  from  200,000  to  250,000  blacks  always  at  work  in 
the  mines.  Batches  of  them  come  and  batches  go,  but 
that  is  about  the  permanent  number.  These  blacks  are 
drawn  not  only  from  British  South  Africa,  but  from 
Portuguese  territory,  from  wherever  outside  the  Union 
or  in  they  can  be  recruited.  These  men  serve  their 
time,  and  those  of  them  who  are  alive  probably  go 
back  to  their  kraals,  but  during  the  interval  of  their 
service  they  have  acquired  a  knowledge  of  each  other's 
ideas  and  aspirations,  which  they  proceed  to  dis- 
seminate amongst  their  tribes,  and  in  this  way  a 
solidarity  amongst  the  blacks  throughout  South  Africa 
is  probably  being  created  of  a  far-reaching  description 
such  as  would  have  been  wholly  impossible  before  the 
curse  of  gold  and  diamond  mining  came  to  upset  the 
primitive  social  economy  of  the  white  settlers  and 
create  new  dangers  of  infinite  magnitude  for  them. 
The  potentialitie?  of  a  black  revolt  must,  therefore, 
be  a  dominant  influence  in  the  minds  of  responsible 
statesmen  in  the  new  Union,  and  dread  must  often 
impel  them  to  commit  acts  that  look  to  us  purely 
tyrannical.  We  must  make  allowances,  and  it  would. 
therefore,  be  not  only  a  mistake,  but  a  source  of 
danger,  were  we  here  to  join  the  extremists  of  labour 
— most  of  whom  have  really  no  genuine  connection 
with  honest  labour  of  any  sort,  and  never  have  had — in 
condemning  the  deportation  of  "  the  nine  " — doubtless 
most  worthy  men  every  one  of  them,  just  as  Mr. 
Creswell.  their  Parliamentary  leader,  is  himself  a  most 
worthy  and  honest-minded  citizen,  and  yet  from  the 
point  of  view  just  indicated  in  all  probability  a 
dangerous    firebrand. 

Last  calendar  year,  the  Chartered  Bank  of  India, 
Australia  and  China  made  a  net  profit  of  ^483,253, 
which  was  ^'29,684  better  than  the  outcome  for  1912. 
This  total,  however,  included  ^'132,569  brought  for- 
ward, which  was  ;^4,ii8  up,  so  that  the  actual  net  profits 
of  the  year  rose  by  barely  ;^25,6oo.  The  interim  divi- 
dend was  at  the  rate  of  14  per  cent,  per  annum,  i  |)er 
cent,  higher  than  for  the  previous  year,  and  the  final 
dividend  is  at  the  same  rate,  but  makes  no  difference  to 
the  distribution  for  the  entire  year,  which  is  again  14  per 
cent.  The  bonus,  however,  is  increased  by  2s.  to  12s. 
per  share,  ;f  20  paid.  Then  the  assignment  to  reserve 
is  doubled  at  ^100,000,  raising  it  to  /"i,8oo,ooo 
compared  with  a  paid-up  capital  of  ;^i, 200,000.  More- 
over, the  addition  to  the  staff  funds  is  this  time  ;^24,ooo, 
or  ;^i,ooo  more  than  for  1912,  but  only  ;^io,ooo  is  now 
added  to  the  officers'  superannuation  fund,  as  compared 
with  ;^2o,ooo  a  year  ago,  and  premises  get  only  ;^25,ooo, 
as  aeainst  ;^30,ooo,  these  reductions  being  to  some 
extent  a  consequence  of  the  much  handsomer  addition  to 
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the  reserve  fund,  and  in  view  of  that  addition  it  is  not 
surprising  to  find  the  balance  left  to  carry  forward 
;£"i2, 316  lower,  at  ^120,253.  The  balance-sheet  shows 
an  increase  of  ^77,298  in  the  note  circulation,  raising  it 
to  ;^822,59i.  As  regards  the  deposit  and  current 
account  liabilities,  it  is  perhaps  significant  that 
fixed  deposits  of  ^"7,761,633  show  an  increase  of 
;^326,6o4,  while  current  and  other  accounts,  including 
provision  for  bad  and  doubtful  debts  and  contingencies 
are  down  ;^i,238,589  to  /"9,365,8oo,  the  two  forms  of 
liability  together  aggregating  ;f  17,128,433.  Billspayable, 
including  drafts  on  London  and  foreign  bankers  against 
security,  a  cross  entry  of  £|'i82,gio  which  shows  a 
reduction  of  ;^i 69,052,  are  up  /■234,i9i  at  ;^2,2 17,982. 
Acceptances  are  also  ^^256,743  higher  at  ^1,607,746, 
and  the  cross  entry  of  loans  payable  against  security 
shows  an  increase  of  ^'17,333  at  ;^i,723,ooo.  Altogether 
the  various  entries  now  add  up  to  ;^27,243,396,  a  reduc- 
tion of  ^"3^  0,081,  and  a  side  note  in  the  balance-sheet 
tells  us  that  the  liability  on  bills  of  exchange  rediscounted 
was  ^7,364,129  at  the  end  of  the  year,  of  which 
^4,003,734  had  run  off  by  March  4,  the  date  of  the 
auditor's  certificate.  Among  assets,  cash  is  down 
£■442,253  to  ;/r3,222,9o8,  and  bullion  £s'^^>3^7  lower  at 
2'745,2o8,  but  there  is  an  increase  of  ^294,799  in 
Government  and  other  securities  held,  making  the  total 
;£'2,i30,864.  Bills  discounted  and  loans  are  up  /89i,53i 
to  ;^i  1,384,400,  but  bills  of  exchange  held  are  ;f  772,5 1 7 
lower  at  ^6,72 1,636.  Bank  premises  show  an  increase 
of  ;^64,i94  at  ^554,810. 

Unusual  prosperity  attended  the  operations  of  the 
North  British  Locomotive  Co.,  Limited,  during  1913. 
Its  reports  and  accounts  for  that  year,  when  examined, 
reveal  a  much  greater  increase  in  the  earnings  than  is 
superficially  visible.  As  stated  in  the  report,  profits 
at  ;^i4o,889  are  ;£^24,783  up,  and  the  total  of  £i47'95^ 
available  after  the  balance  brought  forward  has  been 
added  shows  an  increase  of  ;£^28,389,  but  this  is  arrived 
at  after  setting  aside  ;£r5,ooo  more  at  ;£^25,ooo  for  de- 
preciation and  giving  ;£^40,ooo  as  against  nothing  out 
of  the  1912  profits  to  the  reserve.  Consequently  the 
real  increase  in  the  year's  profits  would  appear  to  have 
been  about  ;^70,ooo.  It  is,  therefore,  quite  in  order 
for  the  directors  again  to  increase  the  dividend  by  2^ 
p>er  cent,  to  10  per  cent,  for  the  year,  tax  free,  for  this 
can  be  done,  and  the  balance  left  to  carry  forward  still 
show  an  increase  of  ;^3,389  at  ;^io,45i  on  the  one 
brought  in.  The  accounts  show  that  current  obliga- 
tions are  down  about  ;^i8,ooo  to  ;^2 10,034,  the  amount 
due  to  the  company's  banks  being  ;^28,o63  less,  while 
its  owings  to  sundry  creditors  are  ;^io,o67  more.  These 
changes  bring  the  debts  due  to  the  bank  down  to 
;^87,875,  while  sundry  creditors  are  ow^ed  ;^i22,i59. 
By  the  addition  from  last  year's  profits,  the  reserve  is 
now  brought  up  to  ;^40o,ooo.  Property,  less  deprecia- 
tion, is  ;£^7,o66  down  in  book  value  at  ;^923,9i5. 
Sundry  debtors  owe  the  company  ;^27,4i7  more  at 
;^39i,i53.  Investments  and  shares  in  companies  have 
fallen  off  ;^9-?,6o6  to  ;^S97,562,  but  work  in  hand, 
tools,  and  stock  at  ;^6i5,585  show  an  increase  of 
;^i37,685.  It  would  be  well  if  the  composition  of  this 
entry  were  separated  up  a  bit,  and  the  depreciation 
allowed  on  loose  tools  exhibited. 


If  Scotland  is  not  getting  rich  by  whisky  some  of  the 
Scotsmen  who  deal  in  it — we  trust  without  themselves 
swallowing  too  much — are  certainly  prosperous.  Here 
are  the  accounts  of  John  Dewar  and  Sons,  Limited,  for 
the  year  ended  January  31  last,  showing  a  profit  of 
£  203,029.  To  be  sure  that  is  only  £1,^38  more  than 
the  profit  of  the  previous  year,  but  the  expenses  of 
advertising  must  be  increasing  year  by  year,  and  many 
of  the  other  charges,  such  as  interest  on  the  stocks  held, 
as  well.  To  sustain  the  nett  income  is,  therefore,  itself 
a  remarkable  feat.  Adding  in  the  ;^4 1,282  brought 
forward,  there  is  altogether  £^4,358  more  at  ;^244,3ii 
available  for  division,  out  of  which  the  reserve  fund 
again  gets  /'io,ooo,  raising  it  to  ;^i65,ooo,  while  the 
ordinary  shares  get  their  dividend  made  up  to  the  usual 
35  per  cent,  for  the  year  and  also  again  receive  a  bonus  of 


15s.  per  / 10  share,  so  that  altogether  they  go  away  with 
42I  per  cent.  It  toDk  /'i,376  more  at  iri8,8i7  to  pay 
directors'  salaries  and  income-tax,  so  that  although  all 
the  other  assignments  are  identical  in  amount  with  the 
figures  for  the  preceding  year,  down  to  ^10,000  added  to 
the  fire  insurance  account,  by  which  it  is  raised  to 
£■30,000,  the  balance  left  to  carry  forward  is  only  £"2,962 
better  at  £"44,243.  A  satisfactory  statement  is  made  in 
the  report  that  the  properties  have  been  substantially 
written  down,  and  the  very  large  stock  of  whisky  taken 
at  original  cost  price,  which  is  much  below  the  present 
market  value.  That  is  the  proper  way  to  deal  with  the 
subtle  spirit.  But  even  so,  the  stock  and  debts  due  to  the 
company — stated  in  one  item,  which  is  a  pity — show  an  in- 
crease of  £"205,692  at;£"i, 664,709,  a  figure  which  means  an 
inconceivably  large  stock  of  whisky.  It  is  therefore 
well  that  the  company's  new  bonded  warehouse  at  Perth, 
opened  in  the  spring  of  last  year,  has  proved "  of 
immense  advantage  in  coping  with  the  large  and  growing 
volume  of  business  "  now  handled  by  the  company.  It 
takes  an  immense  amount  of  getting,  too,  this  business, 
for  the  debts  due  by  the  company,  including  "  balances 
at  credit  of  managing  directors,"  have  risen  £"161,562  on 
the  year  to  £"1,128,920.  That  item  also  would  not  suffer 
by  being  sub-divided  a  bit. 


In  its  year  ended  January  31st  last  General  Investors, 
and  Trustees,  Limited,  earned  ;^2,642  more  than  in 
the  preceding  year  at  ;^6o,8i6,  and  after  paying  rents, 
current  expenses,  directors'  and  auditors'  fees,  deben- 
ture interest,  &c.,  and  adding  in  ;^4,9i2  brought  for- 
ward, there  was  £-A3^  more  at  ;^r49,oo5  available  for 
division.  Out  of  this  the  preference  dividend  has  been 
paid,  and  6  per  cent,  again  given,  less  tax,  to  the  ordi- 
nary stock,  while  the  reserve  receives  ;^i5,ooo,  or 
;^3^ooo  more  than  a  year  ago.  The  balance  left  to 
carry  forward  is  accordinglv  ;£'569  down  at  ;^4,343. 
No  detailed  lists  ofthe  company's  investments  are  given, 
only  a  classified  summary,  but  the  directors  report  that 
a  valuation  of  them  made  at  the  date  of  the  balance- 
sheet  showed  an  aggregate  value  in  excess  of  the  issued 
debenture  and  share  capital,  plus  the  reserve  fund  of" 
the  company.  This  is  the  same  certificate  which  was 
given  a  year  ago,  except  that  the  word  "  considerably  " 
is  omitted.  It  is  therefore  fair  to  infer  that  there  has 
been  some  further  depreciation,  and  that  if  the  valua- 
tion had  been  made  on  December  31  last,  it  might  not 
have  been  possible  to  make  even  so  limitedly  comforting 
an  announcement  as  this.  Altogether,  the  book  value 
of  the  investments  shows  an  increase  of  ;^8,096  at 
;^889,329,  and  the  money  lent  by  the  company  against 
security  is  ;£?i6,70o  larger  at  ;£r70,905,  but  cash  is 
down  ^4,320  to  ;^io,625.  The  reserve  will  now,  we 
infer,  amount  to  ^'59,000,  and  the  debenture  and  other 
debts  of  the  trust  to  about  ;/ri03,ooo.  This  recital  em- 
phasises the  wisdom  of  the  board  in  seizing  every  oppor- 
tunity to  add  to  the  reserve  out  of  profits. 


In  its  fortieth  annual  report  the  Council  of  Foreign 
Bondholders  has  quite  a  pleasant  story  of  progress  to 
tell.  The  most  important  event  of  the  year  was  the  re- 
sumption of  payments  by  Guatemala,  which  had  been  in 
default  for  14  years,  this  happy  result  being  largely 
due  to  the  efforts  of  Sir  Lionel  Garden  while  British 
Minister  in  Central  America.  With  Guatemala  re- 
moved from  the  black  list,  the  unenvia'ole  distinction  of 
defaulters  is  confined  to  Honduras  and  nine  States  of 
the  United  States  of  America,  namely,  Alabama,  . 
Arkansas,  Florida,  Georgia,  Louisiana,  Mississippi, 
North  Carolina,  South  Carolina,  and  West  Virginia. 
As  the  report  says,  it  is  indeed  deplorable  that  these 
prosperous  and  progressive  States  of  the  great  Ameri- 
can Union  take  no  steps  to  settle  their  debts,  and  it  is 
certainly  anomalous  that  the  United  States  should  in- 
sist on  compliance  wltTi  its  obligations  by  a  country  like 
Santo  Domingo  when  so  many  of  its  own  members 
continue  to  repudiate  their  engagements.  For  the  rnost 
part  the  excuses  put  forward  by  these  defaulters  are  ex- 
tremely flimsy,  and,  in  the  opinion  of  the  council, 
Mississippi  is  the  worst  of  all.  The  money  borrowed 
was  used  to  establish  two  banks ;    so    long    as  these 
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•prospered  interest  was  paid,  but  when  they  ultimately 
.got  into  difficulties  owing  to  over-speculation  the  State 
made  this  the  excuse  for  ceasing  all  further  payments  to 
the  bondholders.  Even  the  most  backward  Spanish- 
American  Republic  has  never  resorted  to  such  an  un- 
tenable reason  for  default.  Nothing,  however,  can  be 
done  apparently  except  in  the  way  of  preventing  these 
States  from  raising  any  further  foreign  loans  until  they 
follow  the  example  of  Tennessee  i.a  coming  to  a  proper 
arrangement  with  the  bondholders. 


A  happy  change  came  over  the  figures  of  R.  White 
and  Sons,  Limited,  the  well-known  mineral  water  manu- 
facturing comoany,  during  its  year  ended  November  30 
Jast.  In  the  preceding  year  business  had  been  so  bad 
that  there  was  a  loss  of  ;£,'i8,g43  ;  this  time  the  profit  is 
;^28,892,  and  altogether,  including  the  balance  brought 
forward,  there  is  ;^34,i55  to  be  carried  forward.  No 
dividend  is  declared,  because  the  company's  first  de- 
benture stock  is  due  for  redemption  on  the  coming 
July  I,  and  nothing  can  be  done  until  that  matter  has 
been  disposed  of.  The  board  is  making  arrangements 
to  meet  debenture-holders  at  the  earliest  opportunity 
after  the  general  meeting.  The  policy  of  concentration 
is  being  continued,  and  has  involved  the  closing  down 
or  important  changes  in  certain  of  the  branch  factories, 
but  apparently  this  is  to  the  good  of  the  business  instead 
of  the  reverse. 


However  bad  business  may  be  in  Canada,  in  some 
'directions  at  least,  the  Toronto  Railway  Co.  continues 
to  flourish,  and  did  well  in  1913.  Its  gross  earnings 
then  increased  by  $600,968  to  $6,049,019,  while  working 
■expenses  were  only  $256,758  higher,  at  $3,123,309. 
Thus  the  nett  revenue  of  $2,925,710  shows  an  increase 
■of  f344>2io.  Accordingly,  the  board  is  able  to  give  the 
■shareholders  10  per  cent,  after  meeting  all  debt  interest, 
and  also  to  hand  $1,039,708  to  the  City  of  Toronto,  or 
$147,659  more  than  it  got  out  of  the  profits  of  1912. 
During  the  year  $1,064,858  was  spent  on  capital  account, 
-resulting  in  various  additions  and  improvements,  and  to 
meet  this  expenditure  ;^ioo,ooo  of  bonds  held  in  the 
Treasury  was  sold.  The  Toronto  and  York  Radial 
'Railway,  a  dependency,  also  did  very  well,  its  earnings 
'Showing  an  increase  of  18-5  per  cent,  on  the  previous 
■year  at  $584,491.  From  the  balance-sheet  we  learn  that 
the  cost  of  the  road  equipment,  &c.,  &c.,  rose  by 
*i. 103,597  last  year  to  $19,483,  007.  There  was  also  an 
mcrease  of  $193,465  in  the  advances  made  to  subsidiaries, 
raising  that  item  to  $936,954.  Other  changes  in  the 
balance-sheet  are  of  no  special  import. 

A  high  official  of  a  Scotch  bank  tells  us  we  are  .wrong 
in  saying  that  the  absence  of  a  profit  and  loss  account  in 
the  statement  of  the  British  Linen  Bank  was  charac- 
teristic of  other  Scotch  banks.  All  of  them,  he  says, 
■except  the  North  of  Scotland,  do  issue  profit  and  loss 
accounts.  We  are  much  obliged,  and  stand  corrected, 
and  yet  we  do  not  remember  to  have  seen  any  statement 
of  the  kind  which  gave  more  than  the  nett  earnings  and 
the  way  they  were  distributed.  What  we  should  like  to 
'see  is  a  profit  and  loss  account  modelled  on  those  issued 
by  our  most  go-ahead  English  banks,  giving  the  gross 
income,  the  interest  paid  to  depositors,  the  working 
expenses,  and  various  other  charges  before  arriving  a't 
the  nett  revenue. 


A  scheme  drawn  up  bv  its  auditors  was 
issued  last  week  by  the  'board  of  the  Bath 
Electric  Tramways,  Limited,  but  we  could  not 
deal  with  it  then,  because  it  took  us  some  time 
and  trouble  to  get  hold  of  it.  Now  that  it  has  come 
under  examination,  we  may  describe  the  proposal  as 
ingenious,  and  probably  the  best  feasible  under  the 
circumstances.  We  have  not  followed  the  history  of 
this  small  company,  but  the  figures  given  in  its  report 
for  the  past  year  show  a  progressive  increase  in  its 
receipts.  Last  year  at  ^50,805  thev  were  ;^4,8o7 
better  than  in  1912  and  £io,t)i^o  larger  than  for  iqog. 
-Progress,  however,  has  evidently  bt>en  much  too  s"low 


to  permit  the  board  to  pay  dividends  even  on  its  pre- 
ference shares,  and  at  the  same  time  set  aside  money 
for  repairs  and  renewals.     Consequently  there  is  only 
;£,  14,000   available   for  any  such   purpose,  and   mean- 
while the  company  has  a  debenture  debt  of  ;^i32,ooo, 
and  owes  its  bankers  ;^2i,i5o.     .•\head  of  it,  too,  lies 
the  outlay  of   '^'70,000  required  to  pay  for  renewing  the 
contracts  within  the  next  10  years,  and  it  is  short  of 
rolling  stock.     Being  unable  to  issue  more  capital  last 
year,  the  scheme  drawn  up  by  Messrs.  Franklin,  Wild 
and   Co.  has  been   put   forward  by   the  board  as  one 
calculated  to  enable  it  to  get  out  of  its  troubles.     It  is 
based  upon  the  suspension  of  dividends  on  the  prefer- 
ence shares  for  the  next  four  years.     By  means  of  this 
it  is  reckoned  that  the  whole  of  the  bank  loan  would  be 
paid  off,  and  ;^i4,ooo  provided  for  capital  expenditure. 
Furthermore,  in  order  apparently  to  make  it  possible  to 
create  a  "  track  renewal  fund  "  of  ;^30,ooo,,  a  sinking 
fund  policy  for  six  years  to  secure  that  amount  at  3  per 
cent,   is   suggested.      Whether    the    preference  share- 
holders will  accent   this   proposal  or  not  we  have  no 
means  of  knowing,  but  there  are  two  things  to  recom- 
mend it,  viz.,  the  absence  of  any  confiscation  of  capital 
and  the  provision  of  the  further  money  required  without 
putting  anything  ahead  of  the  preference  shares  after 
the  four  years  of  self-denial  have  elapsed.     Moreover, 
if  the  bank  loan  can  be  in  this  way  paid  off,   it  will 
relieve  the    revenue    of  a   charge    amounting  to   over 
;^i,ooc  per  annum,  and  at  its  maturity  the  sinking  fund 
policy  would  show  a  profit  of  ;^2,i72  to  be  added  to  the 
revenue  account.     In  the  same  time  ;^5,ooo  a  year  is 
to  be  charged  out  of  revenue  for  depreciation  and  track 
renewal,   and  it  seems  probable  that  even  at  the  slow 
rate  of  progress  shown  in  the  past  there  will  be  a  con- 
siderably larger  revenue  available  for  reserves  and  divi- 
dends five  years  hence  than  there    is    now.       At    the 
meeting  the  proposals  were  evidently  not  altogether  to 
the  taste  of  the  preference  shareholders.     So  in  the  end 
the  meeting  was  adjourned  until  June  4  to  allow  time  for 
a  committee  of  shareholders  to  confer  with  the  Board, 
in  order  to  discover  a  better  way. 


It  is  announced  that  the  African  Banking  Corpora- 
tion has  decided  to  double  its  subscribed  capital, 
making  it  ;£:i, 200,000,  and  that  half  the  amount  will  be 
paid  up.  To  effect  this  increase,  40,000  new  ;^io 
shares,  upon  which  ;^5  will  be  called  up,  are  to  be 
is.sued,  givine  the  bank  ;^20o,ooo  in  capital.  They 
will  rank  for  dividend  as  from  September  30  last,  and 
are  being  offered  to  the  shareholders  at  par.  .■\s  the 
existing  £^^  shares  are  quoted  at  6,  the  probability  is 
that  the  new  capital  will  be  subscribed  without  any 
difficulty.  It  would,  we  presume,  be  impracticable  to 
get  any  premium  upon  them. 


It  is  stated  in  the  report  of  Walkers,  Parker  and 
Co.,  Ltd.,  for  the  year  1913  that  the  avei-age  price  for 
the  12  months  for  pig-lead  was  ^'i8  6s.  2d.,  the  highest 
smce  1877,  except  for  1907,  when  it  was  £19  12s.  6d. 
It  has  fluctuated  between  ^^15  7s.  6d.  and  £^22.  The 
sum  of  ;^2,o84  has  been  charged  to  extraordinary  ex- 
penditure on  plant  and  machinery  account,  of  which 
one-third— viz.,  £:695— together  with  further  instal- 
ments of  ^'3,522,  has  been  debited  to  revenue,  leaving 
^.3,610  to  be  written  off  during  the  next  two  years. 
Nett  profits  for  1913,  although  ;£i^6,6i7  down  at 
;^'i6,999,  were  considerably  ahead  of  previous  years, 
and  as  the  balance  brought  in  was  ;£jio,43i  higher  at 
;£-3-.636,  the  available  amount  was  really  ;£^3,8i4  up 
at  ^-49.635.  From  this  the  "  A  "  shares  again  get  a 
dividend  of  5  per  cent,  and  the  "  B  "  shares  of  i-55th, 
or  i.48i5d.  per  share  ;  ;£^2,ooo  less  at  ;£ji,ooo  is 
placed  to  the  insurance  fund,  and  ;^5,8i4  more  at 
;vj38>495  'S  carried  forward.  Current  liabilities  are 
£;'6,o87  up  at  £"26,616,  but  ;£'i6,495,  representing  bills 
payable,  has  disappeared,  while  debtors  and  stock  are 
up  ;£^^.946  at  ;£^ II 6, 295.  Cash  and  bills  receivable, 
however,  are  ;£"6,390  smaller  at  ;£'42,098. 

In   the    calendar   year    1913  the   nett  profit   of    the 
British  L.   M.    Ericsson  Manufacturing   Co.,    Ltd.,   is 
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brought  out  at  ;^23,8o8,  or  £5,246  more  than  for  the 
previous  year,  but  in  reaUty  the  amount  seems  to  have 
been  at  least  >Cio,cxx)  larger,  because  ;£io,503  is 
charged  off  for  depreciation,  against  nothing  a  year  ago, 
before  declaring  the  nett  profit.  Adding  the  balance  of 
X5,940  brought  forward,  there  is  ;^i  1,186  more  at 
7:29,748  left  to  divide  after  paying  debenture  mterest, 
so  the  shareholders  again  get  8  per  cent.,  tax  free, 
while  ;£5,ooo  is  placed  to  reserve  and  ^4.340  written 
off  preliminary  expenses,  against  no  such  entries  a  year 
ago.  A  balance  of  4;6,409  will  then  remain  to  be 
parried  forward,  or  £'469  more  than  was  brought  in. 
Profit  on  trading  was  ^,"14.246  better  at  ^37.738-  The 
vear  was  consequently  most  prosperous,  and  the  com- 
pany is  in  a  strong  financial  position.  Its  cash  in  hand 
and  on  deposit  in  Stockholm  and  with  the  London  City 
and  Midland  Bank  is  ;£i  1,259  less,  but  amounts  even 
then  to  ;£56,836,  and  the  decrease  is  more  than 
accounted  for  by  the  fact  that  stocks  on  hand  and  work 
in  progress  show  an  increase  of  ^15.596  at  £108,920, 
,  w;hile  sundry  debtors  owe  the  company  £4»322  more  at 
^31.261.  

Practically  the  outcome  of  Sir  William  Treloar's 
statements  at  the  meeting  of  the  Greenwich  Inlaid  Lino- 
,  leura  Co.  was  a  resolution  giving  the  directors  power 
to  borrow  a  further  ;^ioo,ooo.  The  statement  of  the 
alderman,  as  chairman  of  the  meeting,  made  the  need 
for  this  money  plain  enough,  and  if  there  had  been  in 
•  his  audience  men  accustomed  to  analyse  and  weigh  the 
•items  shown  in  balance-sheets,  the  effect  might  have 
been  the  reverse  of  reassuring.  Book  debts,  he  pointed 
■  out,  have  increased  nearly  100  per  cent,  within  the 
year.  Can  that  be  a  proof  of  good  business,  or  does  it 
indicate  that  stocks  in  the  hands  of  the  company's  cus- 
tomers are  a  good  deal  heavier  than  they  should  be? 
"They  are  considered  substantially  good  by  the  direc- 
tors," said  Sir  William,  and  that  also  is  a  statement 
hardly  comforting.  Has  any  portion  of  the  goods  re- 
presented by  this  ;^9i,ooo  owing  to  the  company  been 
handed  to  customers  on  sale  or  return?  Another  state- 
ment the  reverse  of  comfortable  was  that  the  stock  and 
book  debts,  now  amounting  to  nearly  ;^300,ooo,  "  must 
be  still  further  increased,"  because  the  board  "  intends 
to  develop  the  business  still  further  in  the  near  future." 
Is  it  being  developed  by  increasing  the  burden  to  be 
carried  after  this  fashion?  We  may  doubt,  but  state- 
ments of  this  kind  amply  warrant  the  demand  for  power 
to  borrow  more  money. 

We  regret  to  have  to  state,  on  the  authority  of  the 
financial  correspondent  of  the  Times  in  Montreal,  that 
the  board  of  the  Dominion  Steel  Corporation  has  been 
obliged  to  suspend  the  payment  of  dividends  on  the 
company's  common  stock.  It  has  already  got  3  per 
cent,  for  the  current  year,  and  shareholders  were  ex- 
pecting as  much  again  on  the  first  of  next  month.  They 
are  to  get  nothing  then.  Depression  in  the  steel  trade 
is  given  as  the  excuse,  but  the  ultimate  cause  is  pro- 
bably over-capitalisation.  Anyway,  the  depression  in 
trade  is  not  going  to  pass  off  for  many  a  month  to  come, 
and  will,  we  fear,  produce  further  unpleasant  incidents 
before  giving  place  to  better  conditions.  From  the  same 
source  the  information  comes  that  the  Steel  Co.  of 
Canada  has  closed  its  steel  wire  mill  at  Hamilton, 
and  is  now  working  its  blast  furnace  alone.  And  the 
recoil  in  business  has  hardlv  commenced. 


weekly  from  the  Official  List.  Cockshut  f low  Pr^ 
ference  shares  are  mentioned  as  having  fallen  2J,  to^ 
64-68.  In  actual  fact,  they  fell  ',  to  92-94,  and  the 
mistake  arose  through  taking  the  fig»''e.of /.'}'=  ,'7* 
below,  Cook,  Edward,  debentures,  which  did  fall  2i,  to 
64-68  The  Official  List  is  a  wonderful  production,  con- 
sidering the  rapidity  with  which  its  changes  have  to  be 
entered  everv  dav  after  the  market  closes,  but  some- 
times the  speed  causes  prices  to  shift  from  a  position 
exactly  opposite  to  the  name  of  the  security,  and  in  any 
case  the  type  and  figures  are  so  minute  that  the  wonder 
is  mistakes  of  the  kind  do  not  occur  oftener.  We  are 
always  glad,  however,  when  such  are  pointed  out. 

A  drastic  reduction  of  capital  is  recommended  by  the 
directors  of  the  Queen's  Club  Gardens  Estates,  the  pro- 
posal being  to  reduce  the  capital  from  ;^20o,ooo  to 
Xios.ooo,  to  be  effected  by  writing  off  capital  which 
has  been  lost  or  is  unrepresented  by  available  assets 
to  the  extent  of  £4  15s.  per  share  on  each  of  the  20,000 
ordinary  ;^5  shares.  It.  is  also  intended  that  these 
shares  shall,  with  the  existing  20,000  preference  shares 
of  £s,  each,  be  converted  into  one  class  of  stock,  rank- 
ing pari  passu  as  regards  dividends  and  participation 
in  assets.  Registered  in  1898  to  acquire  certain  free- 
hold  residential  estates  at  West  Kensington,  the  com- 
pany paid  a  dividend  of  4  per  cent,  actual  for  the  13 
months  to  September  30,  1899.  For  1902  and  1903 
onlv  the  debenture  interest  was  met,  but  in  the  follow- 
ing" year  i  per  cent,  was  paid  on  the  preference  shares, 
since  when  the  distribution  on  the  preference  shares 
has  varied  between  2^  per  cent,  and  4  per  cent.,  which 
latter  figure  was  paid  for  1913,  when  there  were  arrears 
of,  roughly,  43  per  cent,  on  these  shares.  It  is  thus- 
evident  that  it  is  high  time  something  was  done  to 
bring  capital  more  into  line  with  the  present  value  o£ 
the  assets,  and  a  meeting  is  called  for  Thursday  next  to- 
consider  the  directors'  proposals.  Obviously,  the  ordi- 
narv  shareholders  have  little  to  hope  for  in  any  circum- 
stances, and  the  prospect  for  the  preference  is  none  too 
exhilarating.  But  whether  the  scheme  of  docking  and 
fusing  is  the  best  attainable  for  shedding  the  dead 
capital  is  more  than  we  can  decide. 


Some  correspondents  have  notified  the  fact  to  us  that 
a  first  quarterly  dividend  of  i  per  cent,  has  been  declared 
on  the  common  stock  of  the  Pennsylvania  Water  Power 
Company.  We  only  dealt  with  its  report  and  had  not 
heard  of  this  dividend,  but  would  not  have  been  dis- 
pleased at  all  if  it  had  not  been  declared.  The  prospects 
of  the  undertaking  are  excellent,  but  there  was  no  call 
for  its  directors  to  pay  any  dividend  at  all  for  another 
year  until  the  business  had  become  more  consolidated 
and  got  a  good  start. 

Several  correspondents  have  drawn  attention  to  a 
mistake  in  last  week's  changes  in  prices  given  by  us 


Mr.  Wilson  Fox,  a  director  of  the  Chartered  Co.,  has 
intimated  to  the  Rhodesia  Chamber  of  Mines  that  a 
further  reduction  in  railway  rates  on  mining  material, 
including  cement,  coal,  and  machinery,  has  been- 
made,  and  has  .  promised  more  reductions  if 
traffic  should  warrant  it.  He  also  has  announced 
reductions  in  rates  on  the  Shamva,  Eldorado,, 
and  Blinkwater  branches,  and  reduced  native  pas- 
senger fares.  He  defended  the  railway  policy  of 
the  company,  the  cardinal  feature  of  which  was,  he 
said,  that  the  railways  must  be  self-supporting,  that 
being  the  best  way  to  ensure  a  reduction  in  rates.  He 
gave  figures  designed  to  remove  the  idea  that  big  profits 
were  made  by  the  railways,  and  said  that  everything 
earned  had  been  spent  on  improvements,  except  a 
balance  of  ;^i 50,000,  which  was  in  the  hands  of  the 
Rhodesia  Railway  Trust.  The  announcement  has 
created  a  good  impression  in  mining  circles,  which  had 
begun  to  fear  that  a  refusal  to  reduce  rates  would 
be  forthcoming.  Mr.  Fox  also  made  the  interesting 
statement  that  before  long  the  copper  output  of  the 
Union  Mini^re  would  be  equal  to  the  gold  production  of 
Southern  Rhodesia,  which  amounted  to  ;^3, 000,000 
annually.  He  added  that  the  railways  were  not  in  a 
position  to  issue  preference  or  ordinary  capital,  and  it 
would  not  be  an  easy  task  to  raise  money  by  an  issue  of 
debentures.  We  note  that  the  Chartered  report  for  the 
year  ended  March  31,  1913,  is  now  about  a  fortnight 
overdue.  It  was  announced  some  days  ago  that  the 
meeting  would  not  be  held  until  after  the  return  of  Sir 
Starr  Jameson,  probably  not  until  June,  but  whatever 
might  be  said  for  the  postponement  of  the  meeting,, 
there  appears  to  be  no  justifiable  reason  for  withholdings 
the  report.  This  document  at  the  best  of  times  is  a 
very  belated  one,  and  it  certainly  ought  to  be  pos.sible 
to  issue  it  before  the  expiration  of  another  financial' 
year. 
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The  profit  earned  by  the  British  and  Foreign  Trust, 
Ltd.,  an  Edinburgh  concern,  was  fair,  for  its  year  ended 
January  15  last.  That  is  to  say,  it  was  ^"7,000  up,  at 
^55,486 ;  but  then  interest  on  debenture  and  other  debts 
took  ^5,287  more,  at  ;^i8,22i,  so  that  the  free  revenue 
of  /'37,265  is  only  ;^i,7i4  better,  therefore  the  dividend 
on  the  ordinary  stock  remains  at  6  per  cent.,  less  tax,  a 
fair  return,  and  after  adding  in  the  balance  of  ^'5,250 
brought  forward  and  writing  ^7,881  off  the  value  of  in- 
vestments, as  compared  with  ^5,816  carried  to  the  reserve 
a  year  ago,  there  is  just  ^278  more  at  ^4,971 ,  left  to  carry 
forward.  This  time,  too,  there  is  comparatively  little  money 
available  as  the  result  of  trafficking  in  securities 
throughout  the  year,  for  after  charging  the  discount  on 
the  issue  of  debenture  stock,  plus  the  expenses  of  issue, 
a  sum  not  stated  this  time,  but  which  a  year  ago  was 
^1,856,  there  is  only  ;^2,ii9  left  to  be  used,  along  with 
;^7,88i  taken  from  revenue  in  writing  down  the  value  of 
the  investments.  This  is  ^'10,380  less  than  the  assign- 
ment of  a  year  ago,  when  ;^3,3i5  was  written  off  the  book 
value  of  investments  and  2^9,184  put  to  reserve.  It  is 
added  that  a  careful  valuation  of  the  investments,  of 
which  no  list  is  published,  even  in  summary,  shows  that, 
after  providing  for  interest,  &c.,  and  the  proposed  divi- 
dend on  the  ordinary  stock,  they  exceed  the  capital  of 
the  company  by  more  than  ;£'40,ooo.  This  is  satisfac- 
tory as  far  as  it  goes,  and  in  the  circumstances,  but  after 
all  the  reserve  fund  is  only  /'5o,ooo,  so  the  margin  is 
minute.  In  the  balance-sheet  the  investments,  taken  at 
or  under  cost,  show  a  reduction  of  £36,6^5,  at 
;^i,o74,345.  The  debenture  debt  increased  during  the 
year  by  £"61,100,  to  ;^348,oi6. 


For  some  years  the  consumption  of  nitrate  showed  a 
normal  increase  of  from  50,000  to  100,000  tons,  accord- 
ing to  seasonal  and  other  conditions,  but  last  spring, 
owing  mainly  to  the  unsettled  state  of  affairs  arising 
from  the  Balkan  War,  it  fell  off  about  130,000  tons  as 
compared  with  191 2.  Previous  to  this  heavy  decline  be- 
coming known,  it  was  anticipated  that  there  would  be 
a  shortage  of  supplies,  and  the  price  was  pushed  up  to 
the  high  figure  of  8s.  lojd.  per  quintal,  from  which 
level  it  dropped  to  7s.  6d.  in  the  middle  of  last  year. 
There  has  since  been  a  recovery  to  the  neighbourhood 
of  8s.  per  quintal,  and  the  prospects  certainly  seem  to 
justify  the  advance.  Deliveries  during  the  past  two 
months  have  reached  a  record  total  of  495,000  tons,  as 
against  only  350,000  tons  in   1913  and  430,000  tons  Tn 

1912,  while  the  visible  supplies  have  been  reduced  to 
915,000  tons,  compared  with  970,000  tons  at  March  i, 

1913,  and  930,000  tons  in  1912.  With  more  settled  con- 
ditions on  the  Continent  and  an  increased  demand  from 
North  America,  there  is  every  reason  to  expect  a  con- 
tinuance of  remunerative  prices  for  some  time  to  come, 
but  as  regards  the  profits  of  nitrate  companies,  it  is  just 
as  well  to  remember  that  costs  of  production  in  Chile 
tend  to  increase,  the  advance  already  amounting  to  an 
average  of  nearlv  3d.  per  quintal. 


Supplementary   Naval    Estimates. 

Dr.  Gustave  Le  Bon  in  his  recent  book  dealing  with 
the  psychology  of  revolutions  mentions  fear  as  a  power- 
ful motive  force  in  determining  the  conduct  of  man. 
"  In  face  of  the  scaffold,"  he  remarks,  "  the  Conven- 
tionals  were  always  very  brave,  but  before  the  menaces 
of  the  mobs  that  invaded  the  assembly  they  gave  con- 
tinual proof  of  excessive  pusillanimity."  That  sentence 
seems  applicable  to  the  conduct  of  the  House  of 
Commons  on  Tuesday  night  when  called  upon  to  deal 
with  the  supplementary  naval  estimates.  Mr.  Mason, 
the  member  for  Coventry,  moved  the  reduction  of  that 
vote  by  ;^"ioo,  and  only  34  members  voted  with  him, 
many  on  both  sides  of  the  House  having  disappeared 
before  the  division.  Yet  men  of  all  parties  are  agreed 
that  the  naval  expenditure  has  become  monstrous  in 
amount,  and  probably  the  majority  would  admit  that 
much  of  it  represents  absolute  waste.  The  expenditure 
will  nevertheless  go  on — and  so  will  abuse  of  the  arma- 
ment firms.  Possibly  enough  the  permanent  officials 
at  the  Admiralty  and  in  the  dockyards  rather  welcome 


this  abuse  of  shipbuilders  outside,  their  own  excessive 
demands  upon  the  taxes  being  thereby  hidden  or  over- 
looked. Nothing  much  is  to  be  gained  from  an  exami- 
nation of  the  volume  of  300  pages  or  so  labelled  "  Naval 
Estimates,"  and  thrown  upon  the  table  of  the  House 
every  year,  but  here  and  there  something  resembling 
a  fact  is  presented  from  which  a  sort  of  inference  may 
be  drawn.  And  looking  back  at  the  estimates  for  the 
year  now  closing  we  find  that  the  fixed  charges  inci- 
dent to  the  establishment  of  Government  dockyards  are 
enormous  and  apparently  continually  increasing.  How 
they  compare  with  the  similar  charges  set  down  against 
the  entries  referring  to  money  payments  made  to  the 
world's  cosmopolitanly  patriotic  navy-constructing 
firms  we  do  not  know,  but  as  the  figures  stand  they 
indicate  that  the  interests  of  the  permanent  staff  of  the 
Admiralty,  civil  and  slaughter,  are  far  in  excess  of  re- 
quirements as  measured  by  work  done,  and  conse- 
quently the  most  powerful  of  all  forces  acting  con- 
tinually in  favour  of  expansion  of  the  navy  estimates 
are  purely  bureaucratic.  Perhaps  half-a-dozen  members 
of  Parliament  might  look  into  this  aspect  of  the  plague 
and  try  to  discover  a  fact  or  two. 

In  the  meantime,  let  us  console  ourselves  as  best  we 
can  with  the  consideration  that  the  deft  Mr.  Churchill, 
as  spokesman  for  this  insatiable  permanent  staff  at  the 
Admiralty,  plus  the  armament  firms,  asked  for  only 
;^'2, 500,000  additional,  of  which  ;£J'250,ooo  is  for  "  air- 
craft." Should  it  become  feasible  to  carry  instruments 
of  death  and  devastation  in  the  air  and  drop  them  at 
whatever  point  may  be  desired,  then  all  the  money  now 
being  laid  out  upon  Dreadnoughts  and  other  monster 
ships  of  war,  with  their  enormous  guns,  will  have  been 
misspent.  But  what  does  that  matter  if  the  shipyards 
are  kept  busy,  if  wages  continually  increase,  if  the 
number  of  soldiers  and  pensioned  officials  multiply,  and 
if  the  public  can  be  persuaded  to  believe  that  all  this 
waste  of  public  money  is  "  insurance  "  against  inva- 
sion, a  necessary  "  protection  to  our  commerce,"  and 
at  worst  an  inevitable  adjunct  of  empire?  We  may 
even  console  ourselves  with  the  idea  that,  after  all,  the 
total  amount  spent  for  the  fiscal  year  now  closing  upon 
the  navy  will  be  little  more  than  ;^48,3oo,ooo,  which  is 
still  some  two  or  more  millions  below  what  we  are 
promised  in  the  coming  year.  True,  this  estimate  is 
rather  delusive,  because  it  takes  no  account  of  the 
annuity  charge  under  the  Naval  Works  Act,  nor  of 
other' sums  arbitrarily  deducted  from  the  gross  amount 
the  departments  think  themselves  safe  in  demanding 
from  a  long-suffering  community.  Add  these  in,  and 
the  total  outlay  for  the  year  expiring  on  the  31st  inst. 
will  be  as  near  as  may  be  ;^5i, 000,000,  and  only  the 
croakers  and  humble  taxpayers  will  grumble  and  squirm. 
What,  though,  is  the  democracy  thinking  about  all  this, 
the  dreaded  working  man?  Probably  he  has  not  yet 
made  up  his  mind,  and  there  is  no  particular  reason 
why  he  should  not  be  taxed  and  taxed  until  he  does. 
After  all  he  glories  in  empire,  or  the  newspapers  tell  us 
that  he  does,  and  no  empire  we  ever  heard  of  was  run 
on  the  cheap.  Sobriety  in  finance  and  empire  cannot 
co-exist.  If  we  are  to  be  a  "  world-Power,"  we  have 
got  to  pay  for  the  glory.  If  the  payment  ruins  us, 
whose  fault  is  it  ? 

The  National  Reform  Union,  whose  headquarters  are 
in  Manchester,  has  issued  a  collection  of  notes  and 
memoranda  in  sheets  wired  together  and  edited  by  Mr. 
Samuel  Gleave.  They  will  be  found  useful  by  those 
who  condescend  to  give  serious  attention  to  the  drift  of 
events  in  the  country.  The  very  first  leaflet,  for  in- 
stance, shows  us  what  the  expansion  in  outlay  upon 
the  navy  involves  to  the  people.  A  little  table,  which 
goes  back  to  1871,  reveals  the  fact  that  the  outlay  upon 
the  navy  was  then  only  12s.  per  head  of  the  male  popu- 
lation. Bv  191 1  it  had  risen  to  41s.  per  head.  .At  the 
earliest  date  the  outlay  was  ;^9,ooo,ooo  per  annum  ;  in 
191 1  it  was  ;^45,ooo.ooo,  and  now  it  exceeds 
";^50,ooo,ooo.  Food  taxation,  which  yielded  ;^5, 000,000 
in  1 87 1,  produced  /Tn. 000,000  in  iqoi  and  ;^  10,000.000 
in  191 1.  Poor  Law  relief  per  head  of  the  male  popula- 
tion, and,  we  take  it,  covering  England  and  Wales 
alone,  cost  from  9s.  to  12s.  at  the  earliest  date  given, 
and  rose  at  the  latest  date  to  i8s.  and   i6s.,  in  spite 
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of  the  fact  that  the  number  of  paupers  per  10,000  in- 
habitants had  fallen  from  393  in  1871  to  240  in  191 1. 
Of  the  total  tax  revenue,  the  naval  expenditure  now 
absorbs  31  per  cent.,  the  leaflet  says,  and  it  is  really 
more,  and  more  than  the  whole  of  the  tax  revenue 
paid  by  the  working  classes  is  being  swallowed  up  in 
this  one  direction  alone.  Following  this  illuminative 
exhibit,  we  have  extracts  from  the  utterances  of  men 
of  past  and  present  times,  men  eminent  in  the  public 
estimation  as  political  leaders,  all  deprecating  the  mad 
waste  of  money ;  but  what  good  is  it  to  recall  words  of 
wisdom  when  conduct  bears  no  relation  thereto?  Could 
there  be  a  more  lamentable  display  in  view  of  the  peril 
nation  and  Empire  are  in  than  the  pothouse  wrangle 
in  the  House  of  Commons  over  the  supplementary  naval 
Votes  last  Tuesday?  That  exhibition  was  well  calcu- 
lated to  make  thoughtful  citizens  despair. 


The  Indian  Budget. 

It  appears  to  be  established  now  as  a  fixed  law  that 
the  Indian  Budget  statement  shall  be  made  a  month 
before  the  financial  year  expires.  We  therefore  have  to 
deal  with  the  figures  presented  in  the  beginning  of  this 
week  after  the  usual  fashion,  and  first  of  all  we  give  the 
Budget  estimates  of  last  year,  the  "  revised  "  estimates 
iiow,  i.e.,  within  a  month  of  the  end  of  the  year,  and  the 
particulars  of  increases  and  decreases  on  both  sides  of 
the  display.  The  latest  figures  compared  as  follows  with 
the  Budget  estimate  published  in  March,  1913  : — 


— 

Budget 
Estimate. 

Revised 
Estimate. 

Increase. 

82,324,500 
80,998,200 

£ 
84,261,600 
82.933,700 

£ 
1,937,100 

1.935.500 

Kxpenditure 

Surplus  

1,326,300 

1,327,900 

1,600 

The  following  are  the  most  important  variations  :- 


Revenue 

Customs 

Excise 

Forest 

Mint    

Opium 

Assessed  Taxes .... 
Provincial  Rates  . . 
Land  Revenue  .... 
State  Railways  (nett 
Traffic  Receipts)  . 

These  figures 
stability  in 
years    ago 


£ 
492,300 
453,800 
177,200 
163,900 
160,600 
155.800 
150,800 
203,500 


Expenditure. 
Provincial   adjust- 
ments      +2,171,500 


Civil  Works +  463,900 

Military  Services..  +  391,400 

Miscellaneous....  +  163,600 

Famine  Relief  ... .  +  147,700 

Education —  835,700 

Medical —  642,500 

j  Scientific  &   Minor 

—  114,300       Departments    ..  —  100,800 

indicate  prosperity,  do  they  not,  a 
the  finances  of  British  India  which  ten 
would    have     been     thought    impossible  ? 


Nothing  seems  to  check  the  steady  expansion  in  the 
income.  Opium  may  no  longer  be  sold  to  China,  but 
the  receipts  from  the  drug  still  go  up.  Customs  duties 
produce  increased  revenue,  Excise  flourishes,  the  Mint 
drops  fatness,  and  were  it  not  for  the  unfortunate 
occurrence  of  famines,  there  would  be  no  drawback  any- 
where. As  it  is  the  revenue  lost  by  famine  in  one  year 
is  screwed  out  of  the  cultivator  in  the  succeeding  year, 
and  "famines "are  now  suppressed  just  like  seditions 
and  a  "  dangerous "  Press.  There  has  been  a  very 
severe  distress  gnawing  at  the  vitals  of  Northern  India 
for  months  past,  and  scarcely  a  word  about  it  has 
been  allowed  to  slip  through  by  cable  or  other- 
wise. But  the  above-given  figures  show  that  the  land 
revenue  is  expected  to  yield  ^"204,000  less  than  it  did  in 
1912-13,  and  the  railways,  at  any  rate  the  State  rail- 
ways, also  show  decreases  in  nett  income  because  the 
crops  have  failed,  and  notwithstanding  the  millions 
continually  raised  to  extend  and  improve  the  network. 
These  are  the  only  hints  given  that  anything  is  wrong 
with  the  backbone  of  the  Imperial  revenue,  and,  there- 
fore, the  Budget  for  the  year  beginning  April  i  is  drawn 
up  to  show  another  surplus  in  spite  of  increased  expendi- 
ture and  the  effects  of  famine.  The  land  revenue, 
indeed,  as  the  following  table  of  increases  and  decreases 
indicates,  is  expected  not  only  to  recoup  the  losses  of  the 
current  year,  but  to  give  /'40o,ooo  more  than  was 
estimated  12  months  ago.  It  is  all  most  wonderful, 
perfect  in  its  bureaucratic  precision,  and  gives  extrava- 
gance full  licence  to  continue,  even  the  extravagance  at 


Delhi,  where  the  new  Imperial  capital,  instead  of 
costing  ^4,000,000,  as  estimated,  will  very  likely  cost 
;^io,ooo,ooo  or  ;^i2,ooo,ooo  before  it  is  finished.  In 
vain  do  all  ranks  and  races  of  merchants  in  Bengal  unite 
to  protest  against  the  waste  of  money  in  that  quarter. 
They  might  just  as  well  go  on  a  pilgrimage  to  Mecca 
for  all  the  effect  their  words  seem  likely  to  have.  Here, 
then,  are  first  the  estimates  for  1914-15  : — 


The    Budget  estimate  for  i9i4-'5 
estimate  for  1913-14: — 


compares  as    follows  with   the  revised 


- 

Revised 

Estimate 

I9IJ-I4- 

Budget 

Estimate 

1914-15- 

Inc.  {+)  or 
Dec.  (— ) 

53,618,400 
10,641.100 

54,260,600 
30,772,100 

£ 
+      642,200 

Provincial  revenue   

+      139.000 

Total  

84,261,500 

85,032,700 

+       77J>0 

52,290,500 
3J,384,«)0 

—  741. !00 

52,980,800 
33,981,400 

—  1,209.300 

4>   2,597,aoo 

Deduct  :— 
'  ~  Drawn  from  provincial  balances 

—   2,468,200 

Total  expenditure  met  from  revenue 
of  year    

82,913,600 

83,752.900 

+       819.300 

Surplus 

1,327,900 

1,279,800 

—        48,100 

Taking  It 
the  Budget 
follows ; — 

Revenue. 
Inc. 
£ 
Land  Revenue  ....    630,800 

Excise 241,800 

Posts  and  Tele 153.300 

Opium I45>500 

Stamps    134,100 

State  Railways  (net)        — 

Mint     — 

Provincial  rates  . .         — 
Customs     — 


159,300 
154.700 
149,200 
118,300 


perial  and  Provincial  figures  together,  the  chief  variations  between 
for  1914-15  and    the    revised  estimates  for  current  year    are  as 

Expenditure. 
Dec.  Inc.  Dec. 

i  r,.  ■  ^  ^ 

Education 757,700  . .  — 

Medical 506,700  ..  — 

Military  services  486,900  . .  — 

Civil  Works 408,300  ..  — 

Police 337,000  ..  — 

State  Railways..  325,900  ..  — 

Interest  2^,700  ..  — 

Land  Revenue. .  199,200  ..  — 

Forest 172,300  .,  — 

Famine  relief  . .  104,200  . .  — 

Provincial  adju'ts        —      . .  2,468,200 

Opium —      ..  412,100 

Capital  expenditure,  as  we  continually  point  out,  lies 
at  the  root  of  this  prosperity.  Without  that  the  upas  tree 
of  Imperial  grandeur  in  British  India  would  soon  begin 
to  wilt  and  its  gilded  foliage  to  wither.  How  great  this 
expenditure  is  cannot  be  grasped  from  the  figures  of  a 
single  year,  but  it  will  be  seen  that  in  the  coming  year 
;^i 2,000,000  is  again  to  be  laid  out  upon  railways  and 
only  /"i, 200,000  on  irrigation  works,  while  Delhi  gets 
£^667,000,  raising  the  total  outlay  thereon  to  ;^2, 000,000 
by  March  31,  1915.  Altogether  the  capital  demands 
will  amount  to  ;^i4,730,ooo,  and  of  that  ^■9,5 10,000  will 
be  directly  borrowed,  ;^6, 1 75,000  of  it  in  England,  pre- 
sumably to  a  large  extent  through  the  guaranteed  railways. 
Adding  these  figures  to  thoLe  for  the  expiring  and  the 
previous  two  fiscal  years,  we  find  that  within  the  four 
^■42,538,000  will  have  been  laid  out  on  the  railways  of 
India  alone,  no  less  than  ;^32,ooo,ooo  of  it  on  lines  open 
for  traffic,  while  new  lines  and  extensions  will  have 
absorbed  but  just  over  /"lo, 500,000.  Including  the 
estimates  for  the  coming  year,  there  will  consequently 
have  been  more  than  ^42,500,000  laid  out  upon  the 
railways  of  India  within  this  short  period,  the  greater 
part  of  the  money  being  drawn  from  the  pockets  of  the 
British  investor,  but  some  of  it  also — we  cannot 
ascertain  how  much — from  the  savings-bank  money- 
collected  in  India.  In  1914-15,  for  example, 
/"i, 772, 100  is  expected  to  come  in  from  that 
source  alone.  Adding  the  ;f 5,000,000  odd  spent  on 
irrigation  works  within  the  same  four  years,  and  partly 
found  by  loans,  and  we  get  £4  7,500,000  as  the  capital 
outlay  in  the  four  years,  or  with  the  expenditure  on 
Delhi  added,  ;^49,500,ooo.  We  must  wait  for  details  if 
they  are  permitted  to  appear  before  going  deeper  into 
this  quagmire,  but  meanwhile  emphasise  the  fact  that 
about  three-fifths  of  this  enormous  outlay  will  have  been 
on  railway  lines  already  open  for  traffic,  and  therefore  to 
a  large  extent  money  that  should  never  have  been 
required  for  any  such  purpose  if  the  railways  had  not 
been  systematically  starved  in  order  to  be  made  to 
appear  highly  remunerative. 

CAPITAL    TRANSACTIONS. 
Capital  Expenditure. 

£ 

Railways 12,000,000 

Irrigation  Works 1,200,000 

Discharge  of  Debt           693,700 

Imperial  and  Provincial  Loans           ..         ..  169,100 

Initial  Outlay  on  new  capital,  Delhi. .          ..  666,700 

Total 14,729,500 


March  7,  1914. 
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Method  op  Providing  for  Capital  Expenditcre. 

Revenue  Surplus 1,279,800 

Net  Savings  Banks   Receipt 1,772,100 

Appropriation  from  Famine  Insurance  Grant  201,500 

Rupee  Loan          3.333.3°° 

Proceeds  of  borrowing  in  England      ..         ..  6,175.000 

Deposits  and  remittances         ..         ..         ..  544.6oo 

Reduction  of,Cash  Balances 1,423,200 

Total 14,729,500 

The  estimated   balances  on   March   31,   1915,  are  : — In  India, 

;^i2,700,7oo  ;  in  England,  ^4, 090, 200. 

The  proposed  distribution  of   the  ;f  12, 000,000  to  be  spent  oh 

railways  is  as  follows  ;— 

£ 

Open  line 10,612,500 

Lines  under  construction  and  new  lines  ..         ..       1,387.500 

12,000,000 
The  sales  of  Council  bills  and  telegraphic  transfers  in   1914-15 
are  estimated  at  /20, 000, 000. 

Apparently  the  "  cash  balances "  are  only  to  be 
reduced  to  the  extent  of  ^1,000,000  or  so,  compared 
with  the  figure  of  a  year  ago,  although  the  Budget  then 
published  provided  for  a  draft  of  ;^i  1,074,500,  in  order 
to  balance  capital  expenditure  placed  at  £"19,341,000 
gross,  or  ;^i  7,500,000  allowing  for  debt  repayments. 
These  balances  are  in  part  created  by  "  profit "  made  by 
the  unreal  value  of  the  silver  currency.  Where  does 
the  remainder  come  from  ? 


British,  German,  and  American  Foreign 
Trade  in    1913. 

The  journalists  and  politicians  of  the  three  nations 
are  busy  with  comparisons  of  foreign  trade  during  yet 
another  year,  the  interpretation  of  each  varying  with 
his  creed.     Let  us  here  give  the  bare  facts  : — 

Imports  of  Merchandise  for  Home  Consumption 
IN  Million  £. 


United  Kingdom. 

Germany. 

United  States.* 

I9I3 

I9I2 

659.4 
632.9 

525-8 
5256 

373-3 

378.7 

Increase  .. 

26.5 

.2 

5-4 
(Decrease) 

•  Total  imports. 
Exports  of  Domestic  Merchandise. 

1913 

1912 

5255 
487.2 

495-6 
440.4 

517-5 
499.8 

Increase . . 

38.3 

55-2 

17.7 

Consumption  as  well  as  employment  seems  to  have 
fallen  off  pretty  badly  in  Germany  during  the  last  part 
of  the  year,  and  imports  in  1913  are  up  by  only 
;^'2oo,ooo.  In  volume,  however,  if  we  may  take  the 
total  weight  of  imports  except  live  stock  as  evidence  of 
this,  they  are  up  by  2.1  per  cent.,  which  shows  the 
fallacy  of  publishing  import  values  calculated  at  the 
level  of  prices  current  during  the  previous  year.  Wars 
and  rumours  of  wars  have  induced  Germany  to 
strengthen  her  gold  reserves  considerably,  and  hence 
we  find  an  increase  on  balance  on  the  side  of  imports 
of  gold  and  silver  of  about  ;^7, 250,000  over  1912.  The 
value  of  German  exports  rose  by  12.5  per  cent.,  and 
the  volume  by  12.4  per  cent.  As  the  published  values 
of  German  exports  are  for  the  most  part  based  on 
actual  prices,  it  is  possible  to  say  that  the  average 
prices  of  the  exports  remained  steady,  whereas  in  the 
case  of  British  exports  they  rose  by  about  4i  per  cent. 
British  exports  increased  by  barely  8  per  cent,  in  value 
and  3J  per  cent,  in  volume.  The  rapid  and  continued 
upward  movement  of  German  exports  goes  to  show 
that  Germany  is  getting  into  the  position  of  being  able 
to  take  gold  and  securities  at  will  in  place  of  goods  in 
payment  for  her  exports. 

American  trade,  though  very  healthy,  does  not  show 
the  same  rapid  upward  movement  as  that  of  the  Euro- 
pean rivals.  In  1912  the  United  States  led  in  the 
world's  export  business,  but  in  1913  she  ceded  pride  of 
place  to  an  older-established  occupant.  Evidently  the 
coming  of  the  new  tariff  was  not  sufficient  to  stop  a 
decline  of  imports,  though  the  trades  of  our  own 
country,  from  Bradford,  Manchester,  Huddersfield,  and 
so  on,  give  evidence  already  of  the  tariff's  benefits  to 
us.     The  export  of  gold  and  silver  on  balance  went  up 


to  ;^i  1,400,000  from  a  little  over  _;^i, 000,000  in  191 2. 
In  the  result,  tTie  excess  of  exports  over  imports  in  191 3 
was  ;^i 55,600,000,  which  is  just  about  the  sum  due 
for  interest  and  other  payments  abroad,  if  not  rather 
more.  It  looks,  therefore,  as  if  not  much  capital  was 
On  balance  sunk  in  the  United  States  by  foreign  in- 
vestors last  year,  and  it  may  be  that  the  Yankee  was 
buying  back  securities  and  financing  himself  by  way  of 
a  change. 


New    Capital    Issues    in    February. 

There  was  a  deluge  of  them,  and  the  aggregate  for 
the  month,  exclusive  of  items  to  be  presently  mentioned, 
^2S  ;^57, 3 10,609  nominal  or  ;^54,463,488  actual.  No 
very  tormidable  individual  amount  was  offered  on  be- 
half of  home  companies  or  municipalities  except  the 
;£,2,20o,ooo  raised  by  Glasgow  and  the  ;^i,ooo,ooo  re- 
quired by  the  old  Corporation  of  the  City  of  London, 
and  the  home  total  of  ;£)'8,039,ooo  nominal  was  other- 
wise made  up  of  a  variety  of  moderate  or  small  crea- 
tions of  shares  and  debentures  by  a  number  of  com- 
panies, most  of  them  well  known.  The  Royal  Mail 
Steam  Packet  Co.,  for  instance,  raised  .£700,000,  AU- 
sopp's  Brewery  ;^ 500, 000,  the  British  Reserve  Trust 
;£^400,ooo,  the  General  Scottish  and  the  London  Mari- 
time Trusts  each  ;^2  50,000,  the  Scottish  and  Foreign 
Trust  ^"300,000,  and  Selfridge's  ;^300,ooo.  Canada 
took  only  ;^3, 92 1,000  nominal,  or  ;£^3,662,ooo  actual, 
and  ;^'2,620,ooo  of  this  amount  represents  the  demands 
of  the  Canadian  Steamship  Lines  on  5  per  cent,  deben- 
tures and  of  the  Canadian  North-Western  Railway  on 
4J  per  cent,  debentures,  the  one  taking  ;^i, 300,000 
and  the  other  ;^  1,320,000.  A  few  small  corporation 
loans  were  also  offered,  the  largest  being  ;^38i,5oo  in 
5  per  cent,  debentures  for  the  Municipality  of  Point 
Grey.  This  was  issued  at  90,  so  that  the  nett  amount 
■^3S  ;^333,35o.  The  Algoma  Steel  Co.  also  raised 
;^ 500, 000  on  6  per  cent,  notes.    Our  Australian  colonies 


United 
Allsopp  5  %  pr.  Hen 

Austin  Motor  7%  £1  pf 

Brit.  Emp.  Steam  Nav.  5j%debs. 
Brit.  Reserve  Trust  £i  shs. 
Elder,  Dempster  6  %  if  •  pf.     . . 
Fumess  VXy.  ^  %  pf .  stk.t 
Gen.  Scottish  Tst.  jf  lo  shs. 
Glasgow  Corp.  3*  %  stk. 
Hudson's  Consolidated  7i  %  f  I  pf. 
Liver  Ice  and  Cold  Storage  £1  SQS. 

London  City  3^  bnds 

Lond.  Maritime  Inv.  ^10  shs.  . . 
New.-upon-T.  and  Gateshead  Gas  ord. 
North  Glam.  Wagon  /lo  shs.* 

Premier  Inv.  4i  %  deb.  stk 

Regal   Fire   and   Accident     £t    shs. 

(i2s.  6d.  pd.) 

Robinson,  Ltd.,  ^  %  f  5  pf 

R.M.S.P.  5  %  deb.  slock 

Scott,  and  Foreign  Trust  £2  shs. 

Selfridge6%£ipf 

Tottenham  L)ist.  Light  stock    .. 

Tramways,0mnibus(M.E.T.)4j%db. 

Union  Discount /lo  shs.  + 

21  companies  under  ;f  30,000    •• 


Kingdom. 


500,000 

95 

250,000 

par 

250,000 

97 

400,000 

par 

250.000 

par 

150,000 

80 

250,000 

par 

2,200,000 

par 

100,000 

par 

53.493 

par 

1,000,000 

95 

250,000 

par 

roo,ooo 

par 

100,000 

par 

175,288 

par 

86,79« 

par 

50,000 

par 

700,000 

lOI 

300,000 

par 

300,000 

par 

55.000 

par 

100,000 

n. 

200,000 

218,101 

8.038,673 

5 

5 

_54 

3 
none 

4 


none 


495.ooi> 
250,000 
243,500 
400,000 
250,000 

120,000 

250,000 

3,200,000 

100,000 

53,493 
950,000 
250,000 
100,000 
100,000 
175,288 

86,791 

50.000 

707^x0 

300,000 

300,000 

55A>oo 

92,000 

300,000 

314.184 


Cahaoa. 


Algoma  Steel,  6  %  notes  .. 

Can.  Steamship  Lines  5  %  debs. 
Can.  N.W.  Rl».4i%  debs.      .. 
Guardian  Realty  7  %  pf.  $100  shs.  (a) 
Kaministiquia  cap.  stk.  (b) 
Maisonneuve  5  %  debs.  . . 
New  Westminster  5  %  debs. 
Point  Grey  Corp.  5  %  debs. 


,, 

500,000 

.. 

1,300,000 

1,320,000 

!.  (0) 

98.625 

.. 

40,000 

92,500 

.. 

l88,oco 

381,500 

3,920,625 

9(Si 

93 

93 
par 
par 
par 

95 

90 


8«i,as6 


483,  ;oo 

1,209.000 

1,337,600 

9S,63f 

40,oco 

»Moo 
178,601 
333.350 


SotrTH  Africa. 


African  Banking  f  10  shs.,  £5  pd. 
Cape  Copper  {^%  sns.t     . . 
Pretoria  43  %  ins.  slock 
Union  of  S.  Africa  4  %  cons.  stk. 
Victoria  Falls  5i  %  2nd  rat,      . . 


400,000 

par 

— 

120,000 

Hi 

— 

750,000 

lOI 

— 

4,000,000 

984 

— 

650,000 

9» 

5,920,000 

3,661,175 


400,000 

310.000 

7J7.JOO 

3,940,000 

S97/10O 


S^HJOO 


Othbr  British  Possessions. 


Brit.  Nth.  Borneo  4i  %  ist  ml. . 
Chenderiang  Tin  Dredging  £1  shs.    . 
Christchiirch   (N./.)  4 J  %  debs.      . 

Dunedin  4^  %  debs 

Malayalam  Rub.  and  Prod.  £1  shs.t . 
Ray6eld  Tin  6  %  deb.  stk.  t       . . 
Trinidad  Govt.  4  %  insc.  stk.  . . 
Trinidad  Gd.  River  Oil  10s.  shs. 
15  companies  under  £30,000    . . 


300,000 

88 

— 

41,000 

par 

7 

100,000 

par 

150000 

par 

_ 

103,080 

31/ 

— . 

50,000 

P«r 

— 

550,000 

80,000 

99 

— 

— 

139.960 

— 

1.713.040 

41,000 

100,000 
ijoiooo 
I07.1S« 
50,000 

54**» 

Bo^oco 

158,631 


1,671.33$ 
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United  States. 


Buildings  and  Loans  /'i  pf. 

Conso!.  Gas  Elect.  oiBaltimore  com, 

stack+(6)  

Hildreth  Gold  Mines,  5s.  shs.  .. 
Montana  Power  5  %  bds. 
Oklahoma  Pac,  5  %  bHs.  .. 

St.  Louis  Breweries  6  %  debs. 
Southern  Pacific  5  %  bds.+(6)  . , 
One  company, under  ;f 30,000    , , 


41,200 

283,200 

30,000 

2,055,000 

411,000 

450,000 

11,000,000 

3.293 


14.273.690 
Central  and  South  America. 


pir 

— 

par 

— 

par 

— 

Igbt 

H?/6/o 

— 

97 

— 

par 

— 

Anglo-Argent.  Tramways  5%  deb.  stk. 
Argentine  Hardwood  and  Lands  7  % 

ist  mt.  deb.t 

Buenos  Aires  5  %  bds 

Chilian  Govt.  5  %  annuities  ser,  "  C  ' 
Eagle  Oil  Transport  6  %  £5  pf . 
Santos  Imps.  5  %  debs. + 
Mogyana  Rly.  and  Nav.  5  %  bds. 

Nechi  Mines  los.  pf.t 

S.  American  Stores  £1  ord. 

Uruguay  5  %  gld.  bds 

Venezuela  Cent.  Rly.  6  %  debs. 
Venezuelan  Oil  Concess.  ,^1     . . 


1,500,000 

50,000 
2,460,300 
1,500,088 
1,000,000 

50,000 
1,500,000 

70,000 

240,000 

J, 000  000 

85,000 

30,000 


9,485,388 
Miscellaneous  Foreign  Countries. 


95 

"i 

par 



93i 



94 



par 



95 



qb 

^ 

par 



21/ 

3l 

91 

■ 

/,» 



30/ 

Belgian  Govt.  3  %  bonds 
Constantinople  Teleph.  6  %  bds. 

Honan  kly.  5  %  bds 

Hungarian  Govt.  4A  %  bds. 

Oak  O-  posits  £1  shs 

Ri0a4j%bds 

Spies  Petrol.  10/-  shs.f    .. 
Swiss  Govt.  4  %  Loan  (c)         , . 
Terek  General  Oil  £1  shs. 


6,00D,000 

77 

_ 

200,000 

97 

— 

800,000 

W7* 

— 

3,000,000 

qoi 

— 

61.493 

par 

10 

1,322,700 

91* 

— 

75,000 

21/ 

— 

2,400.000 

97 

— 

100,000 

22/6 

13,959.193 

41,200 

283,200 

30,000 

1,936,000 

349,350 

436,500 

11,000.000 

3.290 
'4,079,540 


1,425,000 

50,000 

2,349,586 

1,410,083 
1,000,000 

47.500 

1,440,000 

70,000 

252,000 

910,000 

68,000 

45, coo 

9,067,16 


4,620,000 

194,000 

700,000 

2,722,500 

61,493 

1,210,270 

78.750 

2,328,000 

112,500 


*  Tender. 


f  Issued  to  shareholders.        (a)  ;£;'i9 14s.  6d. 
(b)  «5  to  £1.  (c)  25  frs.  to  £1. 

SUMMARY    FOR   THE    MONTH. 


12,027,513 
per  9 100  shares. 


Country. 


United  Kingdom 

Canada         

South  Africa  

Other  British  Possessions 

United  States         

Central  and  South  America 
Miscellaneous  Foreign  Countries 


Nominal  Amt. 

£ 
8,038,673 
3,920,625 
5,920,000 
1,713,040 

14,273,690 
9.485  388 

13.959.  *93 


Nett  amount  ex- 
clusive ol  Broker- 
ages,  &c. 

£ 
8,051,256 
3,662,175 
5,904,500 
1.671,335 

14.079.540 
9,067,169 

12,027,513 


57,310,609 
94,017,568 
52,182,535 
39.725.747 


54,463.488 
90.206,525 
63,606,187 
38,152,678 


Total  from  Jan.  r,  1914 

Total  from  Jan.  I,  1913 

Total  from  Jan.  I,  191Z 

were  insignificant  borrowers  during  February,  but  alto- 
gether British  Possessions,  including  South  Africa, 
took  ;^7,630,ooo.  Of  this  amount  ;^5, 920,000  nominal 
was  on  behalf  of  South  Africa  alone,  the  figure  being 
thus  large  because  of  the  4  per  cent,  loan  of  ;2^4,ooo,ooo 
issued  for  the  Union  Government  and  the  ;^7 50,000 
raised  for  Pretoria.  The  African  Banking  Co.  also  re- 
quired ;^400,ooo.  Apart  from  South  Africa,  the  largest 
demands  came  from  British  North  Borneo,  which  took 
;£^5oo,ooo,  and  the  Island  of  Trinidad,  whose  Govern- 
ment required  ;^550,ooo. 

From  the  United  States  demands  came  to  the  amount 
of  over  ^'14,250,000,  including  ;^2,o55,ooo  for  the 
Montana  Power  Co.  on  5  per  cent,  debentures  and 
;^i  1,000,000  of  Southern  Pacific  5  per  cent,  bonds, 
which  latter,  although  offered  here,  were  probably  to  a 
large  extent  subscribed  in  America.  Central  and  South 
American  requirements  aggregated  ;^9>485,388 
nominal,  and  comprised  Buenos  Ayres  Provincial  5  per 
cent,  bonds  for  ;^2,46o,ooo,  Anglo-Argentine  Tramway 
debentures  for  ;^'i,5oo,ooo,  Eagle  Oil  Transport  6  per 
cent.  cum.  participating  preference  shares  for 
;£i, 000,000,  a  loan  of  ^1,000,000  for  the  Government 
of  Uruguay,  and  ;^i,500,ooo  in  5^  per  cent,  bonds  for 
the  Mogyana  Railway.  Whether  all  these  demands 
were  covered  by  the  investor  we  do  not  know,  but  think 
it  probable  from  the  state  of  the  market  that  much  of 
the  paper  is  still  waiting  purchasers. 

Now  that  the  Balkan  wars  are  over  for  the  time 
■being,  and  seeing  that  the  Paris  market  is  more  or  less 
closed  to  its  habitual  clients  amongst  borrowing 
nationalities,  it  is  but  natural  that  we  should  experience 
a  big  development  in  the  number  and  magnitude  or 
foreign  loans  offered  in  London.  Accordingly,  during 
February  nearly  ;^i4,ooo,ooo  nominal  of  such  loans  was 
placed  on  the  London  market.  The  discounts,  however, 
were  so  heavy  that  the  nett  amount  ^required  came  to 
only  ^12,027,513.  Of  the  nominal  aggregate, 
;^'6,ooo,ooo  represents  the  Belgian  3  per  cent,  loan, 
;^3,ooo,ooo  the  Hungarian  4^  per  cent,  issue,  London 
portion,  and  ;^2,400,ooo  the  4  per  cent,  loan  for  the 
Swiss  Government.  Next  came  a  loan  of  ;^i,323,ooo 
raised  by  the  City  of  Riga,   and  these  figures  do  not 


include  such  temporary  issues — either  in  renewal  of  o'.d 
debts  or  in  anticipation  of  more  permanent  loans  to  be 
issued  by-and-by — as  Japanese  Treasury  bills  to  the 
amount  of  ;^2, 500,000  and  bills  of  the  Government  of 
Buenos  Ayres  Province  for  ;^''8oo,ooo.  If  we  add  in 
these  amounts  not  included  in  our  table,  together  with 
the  ;^ 1, 500, 000  in  British  Treasury  bills,  ;^'5oo,ooo  in 
Liverpool  Corporation  bills,  and  the  ;^i, 000,000  raised 
for  the  Metropolitan  Water  Board,  the  total  require- 
ments of  the  month,  domestic  and  foreign,  are  raised 
to  upwards  of  ;^64,ooo,ooo  nominal.  That  would  bring 
up  the  home  and  overseas  capital  demands  made  up>on 
the  London  market  during  the  first  two  months  of  the 
current  year  to  more  than  ;^ioo,ooo,oc>o,  and  this  is, 
we  believe,  the  largest  aggregate  ever  reached  within 
the  same  period  of  time. 


The  Week's  Hints. 


Brazil  has  tormented  imaginations  this  week,  and 
the  uneasiness  culminated  on  Thursday,  when  it  leaked 
out  that  martial  law  had  been  proclaimed  throughout 
the  Republic.  Banks  and  finance  houses  connected 
with  Brazil  made  light  of  the  news,  and  asserted  that 
the  .\rmy  and  Navy  are  both  loyal  now  instead  of  re- 
bellious as  they  were  some  years  ago,  and  doubtless 
the  country  viill  recover  even  should  there  be  a  few 
disturbances  in  outlying  provinces  or  within  the 
federal  district  of  Rio  itself,  but  times  are  not  very 
propitious,  and  the  finances  will  require  most  skilful 
handling  to  prevent  a  breakdown.  Ought  people  to 
sell  their  Brazilian  stocks  then?  Not  if  they  can 
afford  to  keep  them.  It  is  almost  invariably  a  mistake 
to  throw  things  away  in  a  fright.  Presently  there 
will  be  a  rally  in  the  market,  and  the  poverty  will 
bring  about  its  own  cure,  therefore  hold  on.  Indeed, 
we  should  be  inclined  to  advise  a  purchase  of  Leo- 
p)oldina  ordinary  stock,  should  the  scare  send  it  back 
to  70  or  below.  The  country  must  live,  recollect,  and  if 
rubber  or  coffee  should  be  yielding  less,  the  failure 
in  these  directions  also  does  good  in  forcing  Brazilian 
landholders  to  open  up  other  industries. 

Home  securities  are  not  rushing  away  from  the 
buyers  in  the  way  that  was  expyected  at  the  turn  of  the 
year,  and  that  is  all  the  better  for  investors.  A  good 
stock  which  will  yield  a  clear  5J  per  cent,  if  bought 
under  no  is  the  North  Metrof)olitan  Electric  Power 
Co.  's  6  per  cent,  preference,  behind  which  there  stands 
;^400,c)00  of  ordinary  stock  whose  dividend  has  risen 
from  4  per  cent,  to  10  within  the  last  six  years. 

To  make  the  trio  for  the  week,  we  again  mention  as 
a  speculative  security  Schweppe's  deferred.  It  has 
risen  2S.  6d.  since  we  last  drew  attention  to  it,  but  is 
still  a  very  fair  speculative  purchase  at   12s.  6d. 


Anrierlcan  Business  Notes. 

We  have  repeatedly  been  obliged  to  emphasise  the 
fact  that  the  rise  in  prices  on  Wall  Street  was  more  the 
product  of  credit  than  of  cash,  but  it  does  not  appear 
that  the  increase  in  loans  shown  on  the  averages  for 
the  week  ended  February  28  is  due  to  an  extension  of 
the  speculation  for  the  rise  on  borrowed  money.  The 
Wall  Street  market  has  been  remarkably  quiet,  not  to 
say  stupid,  most  of  the  time,  and  the  increase  in  loans 
seems  to  be  due  to  preparation  for  payment  of  the 
March  interest  and  dividends,  which  are  estimated  to 
aggregate  some  ;^23,ooo,ooo.  Loans  have  risen 
;^3, 767,000  and  deposits  ;^3, 307,000,  while  specie  is 
down  ;^377,ooo  and  greenbacks  ;^566,ooo,  making  the 
decrease  in  the  cash  ^£^943,000.  That  coupled  with  the 
increase  in  deposits  has  reduced  the  surplus  reserve  by 
;^i,487,ooo,  but  it  still  amounted  to  ^^5, 798, 000 
against  ;^i, 784,000  twelve  months  back.  Almost  the 
same  display  is  made  by  the  week-end  contrast,  which 
shows  loans  up  £'3,904,000  and  deposits  ;^3, 182,000 
higher,  at  the  same  time  that  specie  is  ;^424,ooo  and 
greenbacks  ;^664,ooo  less.  In  this  instance  the  decline 
in  the  cash  and  paper  money  is  ;^i,o88,ooo  and  in  the 
surplus  reserve  ;^i, 568,000  down,  reducing  it  to 
;/J'S, 355,000,  a  sum  still  sufficient  for  ordinary  require- 
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nicnts,  and  provided  the  Government  is  not  suddenly 
called  upon  to  finance  an  invasion  of  Mexico  the  New 
York  market  should  be  able  to  keep  clear  of  flurries 
and  disturbances  throughout  the  spring,  in  spite  of 
the  fact  that  gold  continues  to  be  drawn  away  for 
Paris.  With  the  remittance  of  ;^400,0C)0  arranged  for 
this  week  the  export  amounted  to  date  to  ;£r3, 200,000. 

Home  demands  for  money  are  considerable  now,  and 
promise  to  be  greater  still  almost  immediately.  The 
Chesapeake  and  Ohio  Co.  is  arranging  to  borrow 
;£,6, 000,000  on  five-year  5  per  cent,  notes,  and  a  good 
deal  of  money  will  be  required  to  meet  the  proposed 
assessment  upon  Wabash  ordinary  and  preferred 
shares,  for  the  assessment  will,  it  is  said,  be  $20  on 
both.  In  exchange  for  that  fleecing  the  victims  are  to  re- 
ceive 95  per  cent,  and  83  per  cent,  respectively  in  new 
stock  at  par  value.  Further  the  Wabash  adjustment  in- 
come bonds  issue  will  bear  5  per  cent,  cumulative  in- 
terest, and  presumably  stand  ahead  of  existing  debts. 
Another  trouble  ahead  is  the  reorganisation  of  the 
Chicago,  Rock  Island  and  Pacific  property.  In  order 
to  prepare  the  way  for  reorganisation  it  is  said  that  no 
dividends  will  be  paid  on  stock  for  the  remainder  of 
the  fiscal  year  ending  June  next.  On  this  intimation 
a  protective  committee  for  holders  of  the  company's 
collateral  4  per  cent,  bonds  has  been  formed  to  look 
after  the  bondholders'  interests  and  see  that  they  are 
not  interfered  with.  Meanwhile  the  railway  itself 
seems  to  be  going  strong,  "earning  good  money,"  as 
the  phrase  is,  and,  as  we  have  often  observed,'  there 
.should  never  have  been  any  mess  at  all  had  it  not 
been  for  the  interference  of  Wall  Street  financiers  bent 
on  forming  another  huge  monopolv. 

Railroad  earnings  for  the  second  half  of  last  year 
which  are  now  published  show  that  there  was  a  gross 
increase  of  ^^2,000,000,  but  that  nett  revenue  fell  off 
by  nearly  ;^i4,ooo,ooo.  How  far  this  is  the  result  of 
adverse  conditions  in  trade  and  increase  in  working 
expenses  through  larger  wage  bills  and  higher  cost  of 
materials,  how  far  the  product  of  manipulation  with 
a  view  to  the  coercion  of  the  Inter-State  Commerce 
Commission,    we   have   no   means   of   knowing. 

It  is  estimated  by  the  head  of  the  United  States  Mint, 
a  competent  authority,  that  the  world's  production  of 
gold  m  1913  amounted  to  ;^9 1,000,000,  showing  a  de- 
crease of  ;^2,20o,ooo  on  the  output  for  1912.  In  the 
United  States  ;^i,ooo,ooo  less  was  produced,  and 
similar  decreases  occurred  both  in  the  Transvaal  and  in 
Mexico,  while  in  Australia  the  decline  vras  ^'200,000. 
Canada,  however  increased  its  output  by  ;^s40,ooo  and 
India  by  ;^2oo,ooo.  In  the  United  States^  California 
accounted  for  ;^4,oo3,ooo,  Colorado  for  ;^3,65o,ooo, 
and  Alaska  for  ;^'2, 960,000  of  the  total  output. 


Continental    Memoranda. 


Keep  politics  quiet  and  it  would  be  impossible  to 
keep  prices  flat  on  bourses.  Every  favourable  rumour 
is  seized  upon  to  put  quotations  higher,  and  no  matter 
what  may  be  ahead  in  the  way  of  further  capital 
demands  markets  become  hopeful.  Politics,  however, 
dominate  the  situation,  and  it  does  not  matter  how 
strong  State  and  other  banks  may  be  when  almost 
every  day  some  disquieting  reptirt  comes  to  frighten 
operators.  In  a  financial  sense  ail  Continental  markets 
are  stronger  than  they  were  a  year  ago.  The  Bank  of 
France  is  steadily  improving  its  position  as  a  holder 
of  metal  against  its  notes,  and  the  German  Reichsbank 
has  been  so  successfully  piloted  through  the  crisis  that 
not  only  is  its  stock  of  metal  much  larger  than  it  was 
a  year  ago,  but  the  uncovered  or  taxable  note  circula- 
tion which  was  about  ;^20,ooo,ooo  at  the  end  of 
February,  1913,  has  now  completely  disappeared  and 
given  place  to  an  excess  "cover"  of  about 
;^3,ooo,ooo.  In  the  matter  of  circulation  the  bank  is, 
therefore,  some  ;^22, 500,000  better  off  than  it  was  a 
year  ago.  In  other  quarters  improvement  is  likewise 
visible,  but  what  is  the  use  of  all  this  when  commerce 
is  hampered  by  untoward  events  or  evil  rumours  evcrv- 


where?  This  week  quite  a  scare  has  spread  over 
Western  Europe  about  the  intentions  of  Russia.  The 
militarist  party  in  Germany  appears  to  have  concocted 
a  story  calculated  to  excite  alarm  about  them,  alleging 
that  a  great  mobilisation  of  the  Russian  army 
was  in  contemplation,  and  the  inference  drawn 
was  that  this  could  only  mean  hostility  to  the 
Triple  Alliance.  It  was  all  a  He,  but  it  had  the  usual 
effect  upon  the  bourses  none  the  less.  Moreover, 
Russia  and  Germany  continue  to  fight  each  other  for 
the  mastery  in  Constantinople,  and  the  Great  Powers 
are  already  beginning  to  enjoy  the  fruits  of  their 
arbitrary  creation  of  a  new  Albania  in  which  the 
Epirots,  undoubtedly  Greek  in  cult  and  sympathy,  and 
probably  as  much  Greek  in  race  as  the  inhabitants  of 
Athens,  were  included  without  their  consent.  The 
confusion  in  Mexico  is  straining  French  finance  almost 
more  severely  than  the  Balkan  struggle  did.  No 
vvonder,  therefore,  that  every  effort  to  raise  prices  is 
almost  immediately  checked,  markets  being  sent  back 
into  a  condition  of  apathy  for  want  of  a  public  to 
supp)ort  the  professional  players. 

Such  continuing  to  be  the  position,  there  is  very  little 
real  news  to  give.  Loans  are  being  got  ready,  but  not 
for  Paris,  or  at  any  rate  less  for  Paris  than  for  other 
markets,  esfjeciall)'  that  of  London.  A  hitch,  too, 
seems  to  have  occurred  in  the  French  arrangements  for 
handling  the  new  Greek  loan  ;  for  the  Ottoman  Govern- 
ment, on  behalf  of  bondholders,  part  of  whose  security 
is  the  Customs  receipts  of  Salonika,  are  protesting 
against  the  alienation  of  that  revenue  to  the  new  Greek 
loan.  The  other  half  of  the  Belgian  loan  for 
;£ 1 2, 000, 000  is  said  to  be  about  to  be  offered  in  Lon- 
don, this  time  at  80,  or  3  per  cent,  higher  than  the 
;£6,ooo,ooo  offered  a  few  weeks  ago.  The  loan  is 
nominally  redeemable  in  25  years. 

Brazilian  finance  is  almost  as  much  an  obsession  on 
the  Continent  as  here,  and  no  definite  information  is 
obtainable  as  to  the  intentions  of  the  Rothschilds  and 
their  associates  with  regard  to  the  means  to  be  em- 
ployed in  tiding  the  Republic  over  its  diflficulties.  But 
the  President  is  to  be  here  this  month,  and  doubtless 
help  will  be  forthcoming  after  consultation  with  him. 
The  present  strength  of  Brazilian  finance  lies  in  the 
fact  that  it  is  in  the  hands  of  the  house  of  Rothschild, 
which  cannot  afford  to  allow  the  country  to  come  to 
grief. 

That  Buda  Pest  loan,  said  to  amount  to  ;^6,250,ooo, 
is  to  be  offered  in  Germany,  England,  Belgium,  Hol- 
land and  Switzerland,  besides  in  Austria  and  Hungary. 
The  price  at  which  it  has  been  taken  over  by  the  syndi- 
cate of  bankers  is  said  to  be  86,  and  it  is  to  be  offered 
in  the  various  countries  at  89.  Members  of  the  Ger- 
man syndicate  include  the  Dresden,  Darmstadt,  and 
Commerce  and  Discount  Banks.  France  gets  none  of  it. 
A  Spanish  newspaper  declares  that  the  Government 
of  General  Huerta  intends  to  resume  the  service  of  the 
Mexican  debt  before  the  six  months'  term  of  suspension 
is  ended.  That  will  depend  on  many  things  outside 
General  Huerta's  control,  but  if  he  puts  an  end  to  the 
brigandage  in  the  North,  the  country  will  rapidly  re- 
cover, and  is  rich  enough  to  give  a  good  account  of 
itself. 

German  economists  are  considerably  exercised  over 
the  fact  that  the  City  of  Mannheim  has  raised  the  rate 
of  interest  to  be  paid  by  it  for  the  next  five  years  on 
its  new  loan  to  4^  per  cent.  Such  a  thing  was  never 
heard  of  before,  the  financial  Press  exclaims,  and  worse 
even  than  the  high  rate  of  interest  is  the  fact  that 
;^r2,ooo,ooo  of  the  loan  has  been  sold  to  the  New  York 
Life  Insurance  Co.,  but  whether  on  the  "  bar  sales  " 
terms  or  with  exclusion  of  that  amount  from  the  quota- 
tion to  be  obtained  on  German  bourses  is  not  known. 
Another  ;^2  50,000  of  the  loan  is,  however,  to  be  placed 
upon  the  German  market.  What  will  happen  should 
4^  per  cent,  become  the  popular  figure  for  municipal 
borrowings,  no  German  imagination  seems  capable  of 
picturing. 

It  is  reported  that  offers  have  been  made  by  an 
English  group  of  financiers  to  take  about  ;^6,ooo,ooo 
of  the  coming  Austrian  loan,  and   two  eminent  .\us- 
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trian  banking  officials,  including  Herr  Leth,  the  deputy- 
governor  of  the  Postal  Savings  Bank,  have  come  to 
London  to  find  out  all  about  it. 

The  Turkish  budget  for  next  year  shows  an  estimated 
revenue  of  ;^'t27, 000,000,  against  an  expenditure  of 
;^T32, 000,000  ;  the  deficit  is  accordingly  ;^T5,ooo,ooo, 
but  it  is  to  be  covered  by  increased  taxation,  application 
of  the  patent  law  to  foreign  establishments  in  Turkey, 
and  other  devices,  such  as  an  increase  of  25  per  cent, 
in  the  licence  taxes,  or  an  equal  increase  in  the  taxes 
on  camels,  buffaloes  and  hogs,  and  a  doubling  of  the 
taxes  collected  by  all  the  courts,  as  well  as  of  the  taxes 
on  social  state,  passports  and  receipts.  A  stamp  of 
2  piastres  instead  of  one  will  also  be  affixed  to  all  peti- 
tions, but  all  only  for  the  one  year.  In  these  ways  the 
deficit  is  expected  to  disappear. 


Insurance   News. 


It  is  announced  that  the  Yorkshire  Insurance  Co.  has 
made  an  offer  to  acquire  the  business  of  the  Guarantee 
Society  in  exchange  for  fully-paid  shares  of  the  com- 
pany and  a  cash  payment.  In  exchange  for  each  ;^'5 
fully-paid  share  in  the  Guarantee  Society  the  Yorkshire 
company  offers  ij  £1  fully-paid  shares  in  their  com- 
pany, carrying  the  full  dividend  for  the  year  1914, 
together  with  a  payment  of  £^  in  cash.  It  is  calcu- 
lated that  this  works  out  at  the  equivalent  ot  £ig  4s.  4d. 
per  share,  and  the  shares  of  the  Guarantee  Society  have 
in  consequence  had  a  sharp  rise  this  week.  The  offer 
is  conditional  on  holders  of  80  per  cent,  of  the  last- 
named  company's  shares  assenting  to  the  scheme.  It 
is  explained  that  the  proposal  would  not  affect  the 
identity  of  the  Guarantee  Society,  which  would  still  be 
carried  on  under  its  old  name.  In  recommending  the 
offer  to  the  shareholders  the  directors  refer  to  the  ever- 
increasing  competition  by  large  composite  offices  for 
fidelity  business.  The  Yorkshire  office  has  had  a  very 
successful  career,  its  nett  annual  income  being  well 
over  a  million  sterling,  and  it  has  reserves  of  a  substan- 
tial character. 

The  result  of  a  somewhat  difficult  year's  trading  has 
been  that  the  position  of  the  Legal  Insurance  Co.  is 
substantially  improved,  an  expansion  of  business  hav- 
ing been  secured  without  any  addition  to  the  adminis- 
tration charges,  resulting  in  a  lower  expense  ratio.  For 
1913  the  gross  premium  income  was  ;^272,588,  and  re- 
insurance premiums  ;^8i,8o3.  Claims  paid  and  out- 
standing after  recovery  under  reinsurances  came  to 
;^"io6,7i6,  being  55.9  per  cent,  of  the  nett  premium  in- 
come. Commission  and  expenses  of  management,  in- 
cluding provision  for  depreciation,  amounted  to 
£.76,300,  being  40  per  cent,  of  the  nett  premium  in- 
come. Subject  to  unexpired  risk,  the  accounts  showed 
a  balance  of  £^39,977,  an  increase  of  ^£^9,881  as  com- 
pared with  a  year  ago,  and  the  directors  propose  to 
carry  forward  this  balance.  The  amount  may  prove 
insufficient  to  meet  the  unexpired  risk  in  full,  but  in 
proportion  to  the  risk  it  is  larger  than  last  year,  and 
the  funds  of  the  company  are  amply  sufficient  to  meet 
any  deficiency  there  may  be.  The  comparatively  large 
increase  in  the  nett  premium  income  was  due  to  the 
normal  growth  of  the  existing  connections  of  the  com- 
pany and  to  the  company  retaining  at  its  own  risk  cer- 
tain profitable  business  hitherto  reinsured  under  a 
sharing  arrangement. 

An  excellent  showing  is  made  in  the  report  of  the 
British  Law  Fire  Insurance  Co.  for  the  past  year.  The 
gross  premium  income  increased  by  ;^5,336  to 
;^i 50,843,  and  there  was  an  increase  of  ;^6,374  in  nett 
premiums  at  ^^128,564.  Nett  fire  premiums  came  to 
;^io8,6o3,  an  increase  of  ^^4,829  over  the  previous 
year's  figures.  Including  Metropolitan  and  other  bri- 
gade and  salvage  corps  charges,  the  nett  fire  losses, 
after  adjusting  those  outstanding  at  the  end  of  1912, 
allowing  for  claims  outstanding  at  the  end  of  1913,  and 
deducting  the  amounts  recoverable  by  reinsurance, 
amounted  to  ;^42,377  (a  loss  ratio  of  39  per  cent.)  as 
compared  with  ;^39,27o  (37.8  per  cent.)' in  the  previous 
year.  The  accounts  showed  an  available  balance  of 
j^54'7o5  against  ;^5o,48o  a  year  ago,  and  the  directors 
again  make  up  the  dividend  to  17I  per  cent,   for   the 


year,  and  in  addition  a  bonus  of  2A  per  cent,  is  to  be 
paid,  the  same  as  for  1912,  the  balance  carried  forward 
being  ;£'4,223  higher  at  ;^26,455.  Depreciation  in 
Stock  Exchange  securities  was  covered  by  the  invest- 
ment reserve  fund,  and  since  December  31  last  there  has 
been  a  considerable  appreciation  in  values. 

Shareholders  in  the  Employers'  Liability  Assurance 
Corporation  will  no  doubt  regard  the  past  year's 
trading  results  as  highly  satisfactory,  considering  they 
are  to  receive  a  dividend  of  i6s.  per  share  for  the  year 
as  contrasted  with  14s.  a  share  for  1912.  The  distri- 
bution is  again  more  than  covered  by  the  interest  re- 
ceived, the  amount  required  to  pay  the  dividend  being 
;^?8o,ooo,  whereas  according  to  the  revenue  account  the 
amount  received  from  interest  and  rents,  transfer  fees, 
and  profit  on  exchange  was  ;^82,736.  During  1913 
there  was  not  such  a  marked  increase  in  the  premiums 
as  in  the  previous  year,  the  amount  of  ;^i, 7341967  being 
only  ;^5,093  higher,  this  following  an  increase  of 
;{J"324,863,  the  big  expansion  in  191 2  having  been  due 
to  the  development  of  the  business  in  the  United  States. 
Losses  paid  and  outstanding  in  1913  were  ^193,533 
higher  at  ;^i,o67,g48,  and  expenses  of  management  in- 
creased by  ^12,775  to  ;^i43,i73.  The  company's  in- 
vestments stand  in  the  balance-sheet  at  ;^i,869,554, 
the  market  value  on  December  31  having  been 
;^,  1 ,802,822  ;  in  all  probability  the  whole  of  this  depre- 
ciation has  been  recovered  since  the  close  of  the  year. 

A  provisional  agreement  has  been  entered  into  be- 
tween the  London  and  Lancashire  Fire  Insurance  Co. 
and  the  National  Boiler  and  General  Insurance  Co., 
imder  which  the  former  acquires  control  of  the  National 
Boiler  Co.  as  a  going  concern.  The  transfer  of  the 
business  is  to  be  effected  either  by  the  sale  of  the  shares 
of  the  latter  company  or  by  liquidation  of  the  company 
and  the  sale  of  the  assets  to  the  London  and  Lancashire. 
The  National  Boiler  Co.  was  established  half  a  century 
ago,  and  has  had  a  successful  and  prosperous  career, 
its  premium  income  for  the  year  to  June  30  last  amount- 
'■''R  *o  £^  iOi535'  'while  with  a  paid-up  capital  of 
;^52,i;oo  the  reserve  funds  stand  at  ;^i32,ooo.  The 
purchase  consideration  is  fixed  upon  the  basis  of  the 
shareholders  receiving  £2^  each  for  their  ;^io  shares 
(£?>  los-  paid).  Of  this  ;;^25,  the  sum  of  _;^8  is  to  be 
satisfied  in  cash  and  the  balance  in  4  per  cent,  deben- 
tures of  the  purchasing  company,  w-hich  debentures  are 
redeemable  at  par.  After  the  news  of  the  deal  became 
known  the  Nfltional  Boiler  Co.'s  shares  rose  from  about 
;£ri8  to  ;^2o-;^25  pcr  share.  Last  year  this  company 
paid  a  dividend  of  i6s.  a  share. 

Did  the  Prudential  Assurance  Co.  actually  put  aside 
^"3, 000,000  for  depreciation  out  of  its  last  year's  income  ? 
That  is  the  figure  we  arrive  at  from  an  examination  of 
the  report  just  issued.  Before  calculating  out  the 
surpluses,  ;^i, 750,000  was  deducted,  and  from  the 
surplus  of  the  ordinary  branch  thereafter  reached 
^"700,000  was  added  to  the  investment  reserve,  while 
from  the  industrial  surplus  ;^55o,ooo  was  taken. 
These  three  sums  together  make  ;^3,ooo,ooo,  and, 
after  all,  the  balance  is  so  large  that  the  board 
is  able  to  declare  a  reversionary  bonus  of  £1  i6s. 
per  cent,  on  the  participating  jxjlicies  in  the  ordi- 
nary branch,  and  to  continue  the  bonus  addition 
made  to  the  sums  insured  in  the  industrial  branch  on  all 
policies  of  over  five  years'  duration  on  the  same  scale  as 
before,  the  range  being  from  5  per  cent,  up  to  60  per 
cent.,  according  to  the  age  of  the  policy.  Moreover,  an 
increased  bonus  of  5  per  cent,  is  to  be  distributed  in  the 
case  of  industrial  policies  on  which  premiums  have  been 
paid  for  35  and  less  than  40,  45  and  less  than  50,  and  55 
and  less  than  60  years.  Is  there  anything  left  for  the 
shareholders  after  these  displays  of  generosity?  Yes; 
but  their  share  of  the  nett  profit  of  ;^2, 198,854  is  not 
stated,  nor  yet  the  amount  assigned  to  the  superin- 
tendency  and  agency  staff.  It  is  doubtless  ample,  as 
usual,  and,  after  making  all  payments  and  assignments, 
there  is  ^^459, 751  left  to  carry  forward,  ;^i,'53,230  of  it 
belonging  to  the  ordinary  branch  and  ;^3o6,52i  to  the 
industrial  branch.  'The  wealth  of  this  company  almost 
surpasses  belief.  Its  total  accumulated  funds  increased 
;^2,42i,o7i  on  the  year  to  ;^86, 993,000,  after  deducting 
the  ;^i, 730,0:0   written  off  the  value  of  securities.     In 
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the  ordinary  branch  the  premium  income  was  ;^4,920,5i8, 
an  increase  of  /93,525  on  the  year,  and  in  the  industrial 
branch  it  was  /■7,874,456,  or  ^81,894  more.  This  in- 
crease would  have  been  greater  but  for  the  fact  that  53 
weekly  collections  were  credited  for  the  accounts  of 
1912 ;  but  it  is  surely  marvellous  enough,  in  view  of  the 
temptation  to  unthrift  provided  by  the  Health  Insurance 
and  Old  Age  Pension  Acts,  a  premium  income  of  nearly 
^13,000,000. 

Concerning  Health  Insurance,  it  is  interesting  to  note 
that  the  Prudential  formed  six  approved  societies  under 
its  control,  which  have  done  important  work  during  the 
year,  the  report  says,  and  whose  membership  continues 
to  increase.  Payments  of  sickness  and  maternity  benefits 
commenced  on  January  13,  1913,  and  during  the  year 
/■  1, 40 1, 360  was  distributed  to  members  by  the  com- 
pany's agents.  The  cost  of  working  this  new  business 
is  put  at  £iqbfiio,  and  when  that  is  deducted  from  the 
total  costs  of  the  industrial  branch  the  ratio  of  expenses 
therein  is  brought  down  to  39-28  per  cent,  of  the  pre- 
miums received,  which,  unless  we  are  much  mistaken, 
is  about  the  lowest  figure  yet  reached  by  any  industrial 
office.  Many  grumbles,  however,  have  reached  us  with 
regard  to  the  parsimony  shown  in  remunerating  the  staff 
for  the  extra  work  thrown  upon  it  by  these  subsidiary 
societies  formed  under  the  Health  Insurance  Act,  and 
we  hope  whatever  grievance  there  may  be  will  soon  be 
remedied,  for  it  would  be  a  mistake  on  several  grounds 
to  try  to  work  the  Act  on  too  cheap  a  scale.  Neither 
Parliament  nor  the  community  will  appreciate  thrift  of 
that  kind.  Returning  to  the  general  figures,  we  may 
note  in  regard  to  the  industrial  branch  that  at  the  end  of 
the  year  19,778,135  policies  were  in  force,  their 
average  duration  exceeding  laf  years,  which,  looking  at 
the  character  of  industrial  clients,  is  an  excellent  record. 
Moreover,  we  are  glad  to  see  that  the  paid-up  policies 
granted  to  policyholders  of  five  years'  standing  and 
upwards  increased  in  number  last  year  by  126,768  to 
1,890,406.  Only  45,546  policies  of  this  class  became 
claims  during  the  year.  The  balance-sheet  shows  in- 
vestment reserve  funds  of  ;^i, 000,000,  and  life  funds  of 
;^45,693,47i  for  the  ordinary  branch  and  ;^38,9oi,679 
for  the  industrial  branch.  Altogether  the  board  has 
about  ;^87,ooo,ooo  of  money  to  look  after  invested  in  a 
bewildering  variety  of  securities,  real  estate  mortgages, 
bonds  issued  against  rates,  Foreign  Government  bonds, 
railway  stocks,  and  so  forth. 


Tea,  Oil,  and  Rubber. 

A  suggestion  is  made  by  the  Rubber  Growers'  Asso- 
ciation that  a  company  should  be  formed,  with  the 
name  of  the  Rubber  Trade  Warehouse,  Limited,  to 
erect  a  modern  rubber  warehouse  on  a  site  adjoining 
the  River  Thames,  and  to  carry  on  a  business  of  rubber 
warehousemen  for  its  shareholders  and  the  general 
public.  It  is  estimated  that  the  present  warehouse 
charges  on  rubber  arriving  in  London  amount  to  about 
58s.  per  nett  ton,  including  delivery  charges,  but  not 
port  rate.  These  charges  are  considerably  in  excess  of 
the  cost  of  handling  rubber  in  Liverpool  and  in  the  chief 
foreign  ports,  and  the  association  believes  that  a  sub- 
stantial saving  would  be  effected  by  the  suggested 
scheme.  It  is  proposed  that  a  company  should  be  formed 
with  a  capital  of  ^150,000  in  £,\  shares,  and  that  at 
first  ;£^9o,ooo  should  be  issued  in  lots  of  not  less  than 
500  each  to  rubber  producing  companies,  and  to  rubber 
dealers.  An  option  has  been  acquired  on  5J  acres  of 
freehold  land  close  to  the  Royal  Victoria  and  Albert 
Docks  at  the  price  of  ;^35,ooo,  and  it  is  considered 
that  a  suitable  warehouse  could  be  built  and  equipped 
for  ;^57,5oo.  Such  a  warehouse  would  have  sufficient 
accommodation  for  a  turnover  of  20,000  nett  tons  per 
annum,  and  still  leave  a  surplus  of  50,000  square  feet  of 
floor  space  for  rental  to  dealers  and  buyers,  or  if  used 
for  warehouse  purposes,  the  space  would  be  sufficient 
for  handling  30,000  tons  per  annum.  It  is  suggested 
that,  after  providing  for  adequate  reserves  and  depre- 
ciation and  paying  8  per  cent,  on  the  shares,  2_5  per 
cent,  of  the  surplus  profits  should  be  distributed  fo  the 
shareholders  as  extra  dividend,  and  75  per  cent,  to  the 
customer-shareholders  who  warehouse  with    the    com- 


pany as  a  rebate  in  proportion  to  the  warehouse  charges 
paid  by  them.  No  arrangements  have  been  made  which 
in  any  way  bind  the  association  or  its  members,  but 
should  it  ap>pear  that  adequate  support  in  the  way  of 
capital  and  rubber  to  be  warehoused  is  forthcoming, 
a  meeting  of  all  signifying  assent  will  be  called  to  con- 
sider details. 

A  correspondent  has  called  our  attention  to  a  mis- 
take in  the  statistics  of  rubber  imports  given  in  our 
issue  of  February  21.  The  mistake  was  a  stupid  one, 
but  one  that  was  quite  easily  made.  It  frequently 
happens  in  drawing  up  tables  that,  in  order  to  econo- 
mise space,  the  last  three  noughts  are  omitted,  and  the 
figures  adjusted  to  the  nearest  thousand.  In  the  present 
instance,  however,  the  figures  were  made  up  in  centals 
of  100  lbs.,  and,  in  extending  them,  three  noughts  were 
inadvertently  added  instead  of  two.  Taking  the  exact 
figures  without  adjustment,  the  total  imports  in  January 
were  13,436,900  lbs.,  or  an  increase  of  15,300  lbs.,  made 
up  as  follows  : — Increases :  Straits  Settlements 
1,093,700  lbs..  Federated  Malay  States  633,600  lbs., 
Ceylon  195,200  lbs.,  other  countries  not  specified 
135,000  lbs.  Decreases:  Brazil  1,615,200  lbs.,  Peru 
64,900  lbs.,  French  West  Africa  146,800  lbs.,  Gold 
Coast  215,300  lbs. 

At  the  request  of  the  same  correspondent,  we  give 
the  particulars  of  the  imports  for  1913  as  compared  with 
the  previous  year.  The  total  receipts  were  157,443,800 
lbs.,  or  74,191,000  lbs.  more,  while  the  value 
showed  a  decrease  of  ;£i,o55,3i6  at  ;(J20,525,oi5. 
Brazil  sent  2,368,800  lbs.  more,  and  the  other 
increases  were  9,927,500  lbs.  from  the  Straits 
Settlements,  7,896,600  lbs.  from  the  Federated 
Malay  States,  5,917,600  lbs.  from  Ceylon,  and 
10,140,200  lbs  from  countries  not  specified, 
against  which  there  were  decreases  of  1,115,400  lbs. 
from  French  West  Africa,  682,500  lbs.  from  Peru,  and 
261,800  lbs.  from  the  Gold  Coast.  In  values  the 
Federated  Malay  States  and  Ceylon  were  respectively 
;^284,722  and  £2o-j,'j02  up,  but  the  rest  of  the  list 
showed  decreases  ranging  from  ;^850,966  in  the  case 
of  Brazil  to  ;^44,285  in  the  case  of  the  Gold  Coast. 

Some  misapprehension  appears  to  exist  with  regard 
to  the  terms  of  the  new  issue  of  shares  by  the  Spies 
Petroleum  Co.  owing  to  the  statement  that  the  price  of 
2 IS.  included  is.  on  account  of  any  final  dividend  which 
may  be  declared  in  respect  of  the  financial  year  ended 
January  13.  The  company  has  therefore  issued  a  cir- 
cular explaining  that  the  new  shares,  being  issued  after 
the  close  of  the  year,  would  not  in  the  ordinary  course 
participate  in  .Ihe  final  distribution  for  that  period.  In 
order,  however,  to  avoid  having  shares  in  circulation 
which  are  not  pari  passu  with  the  existing  shares,  the 
IS.  was  added  to  make  the  new  shares  of  the  same  divi- 
dend-ranking right  as  the  old,  so  that  subscribers  are 
therefore  paying  on  account  of  dividend  which  will  be 
paid  in  June  next.  It  does  not  follow  that  the  final 
dividend  will  be  limited  to  is.  per  share,  but  whatever 
the  amount  is,  both  old  and  new  shares  will  be  treated 
alike. 


PooNMUDi  Tea  and  Rubber. — Owing  to  the  severe  drought  in 
the  first  quarter  of  the  year  the  tea  crop  for  1913  showed  a 
decrease  of  50,629  lbs.  at  719,471  lbs.,  but  there  was  an  im- 
provement of  .7od.  to  6.77d.  in  the  nett  price.  The  rubber  crop 
rose  by  9,6152  lbs.  to  25.999  lbs.,  which  was  produced  at  a  cost 
of  io.74d.  f.o.b.,  and  realised  is.  11.83d.  as  against  3s.  7.7od. 
After  providing  for  general  expenses  and  writing  off  /'306  for 
depreciation,  as  against  ^^236  for  that  purpose  and  jf  380  for 
preliminary  expenses  a  year  ago,  the  nett  profits,  including 
^484  brought  forward,  were  £i,7<)t,  up  at  Cl.^n-  Out  of  this 
the  dividend,  which  last  year  was  cut  down  from  laj  to  ^\  per 
cent.,  is  now  raised  to  10  per  cent.,  and  an  extra  £yK>  at  ;f  1,500 
is  put  to  reserve,  leaving  ;f  446,  or  only  ;^37  less  to  be  earned 
forward.  For  the  current  year  the  output  of  tea  is  estimated  at 
750,000  lbs.,  and  of  rubber  at  30.000  lbs. 

TSAVANXORE  TEA  ESTATES. — This  company  also  suffered  from 
drought  in  the  past  year,  which  caused  a  reduction  of  62,992  lbs. 
to  2,045,300  lbs.  in  its  output  of  tea,  but  the  gross  price  realised 
was  .4id.  better  at  8.26d..  and  nett  profits  were  practically  the 
same  at  ;f  22,703.  Adding  /3,i68  brought  forward  and  deduct- 
ing debenture  interest,  the  balance  available  is  ;f  22,970.  out  of 
which  dividends  are  paid  at  the  rate  of  10  per  cent,  on  the  pre- 
preference,  6  per  cent,  on  the  preference,  and  40  per  cent,  on 
th  ordinary  shares,  all  as  a  year  ago,  ^'280  is  put  to  rubber 
development  account,  and  ;f  1,000  to  reserve  against  coolie  ad- 
vances, leaving  ^'2,920  to  be  carried  forward.    During  the  year 
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/,2,8.;o  was  spent  on  new  clearings,  buildings,  &<=■'  ■"^^>°/  ^ 
total  of  /n-iise,  while  rubber  cultivation  has  cost  up  to  date 
/fioT  of  which  /4,825  has  been  provided  out  of  revenue. 
•■^^'d^'rectorT  say  tl't  th'e  total  land  ""^er  cultivation  is^p- 
proximately  4,800  acres,  and  as  it  is  proposed  to  clear  a  further 
30  acres  during  the  current  year  additional  funds  are  re- 
quired.  To  provide  for  this  and  for  the  ^^payment  of  a  loan  of 
^7,000  a  new  issue  of  shares  will  shortly  be  made  to  the  share- 

^°BagIs  Serai  .-In  the  year  ended  December  3J  a  crop  of 
no.Soo  lbs.  was  harvested,  or  54,467  lbs.  more  than  for  1912 
and  .0,500  lbs.  in  excess  of  the  estimate.  The  "all-in  cost 
of  production  was  reduced  by  8.79d.  to  is  5.i7d.,  while  the 
average  gross  price  worked  out  at  2S.  io.46d.,  new  terms,  com- 
pared with  4S.  5.68d.  a  year  ago.  Nett  profits,  including  £474, 
or  /to6  more,  brought  forward,  were  .^i.'^S  "P  »*  £"A^7<  "^i 
whM  an  extra  /.,ooo  at  ;^4.S°o  is  put  to  development  reserve, 
but  as  a  larger  amount  of  capital  ranks  for  dividend  the  dis- 
tribution is  reduced  from  15  per  cent,  to  i2i,  leaving  ;£667  to 
be  carried  forward.  Expenditure  on  development  was  £2,b^b, 
making  a  total  of  ^48,927,  and  the  cost  of  buildings  was  in- 
creased on  balance  by  ^1,199  '«  ^6,255.  Cash  balances  are 
^^3.304  up  at  ;fi2,8o3,  mainly  through  the  payment  of  a  final 
call  of  5s.  per  share  on  10,000  shares. 

Critical  Index  to  New  Investments. 


Canadian  Government. 
The  Dominion  Government  is  no  doubt  forced  by  its 
necessities  to  borrow  largely,  but  its  appeals  to  the 
Money  market  are  coming  at  a  very  rapid  rate  and  in 
increasing  amount.  An  issue  of  ;£^3,ooo,ooo  4  per 
cent,  stock  made  in  September  last  at  99  was  followed 
in  December  by  a  further  ;^4,ooo,ooo  at  97,  and  this 
had  only  just  been  paid  up  when  subscriptions  were 
invited  for  ^5,000,000,  the  price  again  being  99. 
Amongst  other  things,  the  proceeds  will  be  used  to 
retire  Treasury  bills  shortly  maturing,  to  enable  the 
Government  to  complete  purchases  of  Grand  Trunk 
Pacific  Railway  guaranteed  bonds  and  to  complete 
advances  to  that  company  guaranteed  to  the  Govern- 
ment by  the  Grand  Trunk  Railway.  The  stock  is  re- 
deemable at  par  on  October  i,  i960,  but  the  Govern- 
ment has  the  option  to  redeem  in  whole  or  in  part  at 
par  on  or  after  October  i,  1940,  on  three  months' 
notice.  It  is,  of  course,  a  trustee  security,  but  con- 
sidering the  speed  at  which  the  obligations  of  the 
Dominions  are  being  piled  up,  it  is  quite  fully  priced. 

Lever  Bros.,  Ltd. 
As  noted  last  week  in  dealing  with  the  rejwrt,  this 
huge  business  requires  further  funds,  to  obtain  which 
it  offered    ;^^i,ooo,ooo   6   per   cent,    cumulative    "C" 
preference  shares  of  ;^i   each   at  21s.   per   share.      In 
addition  to  its  business  at  Port  Sunlight,  the  company 
holds  interests   in  over  60  associated  companies  with 
numerous  branches  or  selling  agencies  throughout  the 
world,  and  these  interests  stood  in  the  books  at  the 
end  of  191 3  at  ^8,333,685,  while  the  freehold  works 
and    plant   and    patents    were  valued    at   ;£'3,098,o82. 
vSince    1910   the   dividend   on  the  ordinary   shares   has 
been  maintained  at  15  per  cent.,  although  the  amount 
required  to  pay  dividends  has  risen  from  ;^462,8o5  to 
;^8oo,473,  while  the  reserve  fund  has  been  increased 
from    ;^435,366    to    ;^S35,97o,    and    the    depreciation 
account    from    ;i^392,978   to   ;^584,788.      The    present 
issue  is  made  to  provide  further  capital  in  connection 
with   the    company's   business   generally    and    for   the 
extension  of   the  businesses  and   undertakings   of  the 
associated  companies,  including  development  of  planta- 
tions in  the  Pacific  Islands  and  at  various  stations  on 
the  West  Coast  of  Africa  and  in  the  Belgian  Congo. 
As  to  a  large  extent  the  money  will  be  devoted  towards 
making  the  company   independent   of   outside   sources 
for  its  raw  materials  and  putting  it  in  a  stronger  posi- 
tion to  meet  competition,  the  shares  should  be  a  satis- 
factory enough   industrial   security. 

Port  Talbot  Steel  Co.,   Ltd. 

As  might  be  expected  from  the  undertakings  behind 
this  company  the  offer  of  ;^3oo,ooo  5  per  cent,  first 
mortgage  debenture  stock  at  97  f>er  cent,  made 
through  Lloyds  Bank  this  week  is  a  very  straight- 
forward one,  and  the  issue  should  be  a  good  invest- 
ment sec'irity.     The  company  was  formed  in  1906  by 


Baldwins,  Ltd.,  and  the  Gloucester  Railway  Carriage 
and  Wagon  Co.,  with  a  nominal  capital  of  ;^ioo,ooo, 
which  has  since  been  increased  to  ^'500,000,  of  which 
;^350,ooo  has  been  issued  and  is  fully  paid  up.  Up  to 
the  present  the  company's  business  has  been  carried 
on  upon  leasehold  premises  at  Port  Talbot,  which  were 
valued  in  June  last  at  ;^240,237,  but  it  is  on  the  point 
of  completing  at  a  cost  of  about  ^'400,000  additional 
works  which  are  expected  to  be  finished  by  the  end  of 
April.  The  proceeds  from  this  issue  will  be  applied 
in  discharging  the  existing  debentures  and  mortgages 
amounting  to  ;£;io5,ooo,  and  providing  further  funds 
required  in  connection  with  the  new  works  and  for 
additional  working  capital.  The  stock  is  secured  by 
a  fii^t  mortgage  on  the  leasehold  works  at  Port  Talbot 
and  a  floating  charge  upon  the  undertaking  and  other 
assets  except  uncalled  capital,  and  is  repayable  by 
means  of  a  cumulative  sinking  fund  of  2  per  cent,  per 
annum  to  be  applied  by  drawings  at  par  or  by  pur- 
chase, beginning  on.  January  i,  1915,  and  calculated 
to  redeem  the  whole  amount  by  December  31,  1940. 
During  the  three  years  ended  March  31,  1913,  the  paid- 
up  capital  was  increased  from  ;^i37,500  to  ;^i73,87S 
and  the  profits  rose  from  ;^29,o99  to  ;^42,266,  while 
a  dividend  of  10  per  cent,  was  paid  in  each  year.  The 
present  stock  was  bought  from  the  company  at  92 J, 
and  as  the  purchasers  pay  all  expenses  of  the  offer 
their  profit  would  seem  to  be  a  reasonable  one. 

Ceotoon  Gas  Co.— Tenders  are  invited  for  5  per  cent,  per- 
petual debenture  stock  to  an  amount  sufficient  to  produce  (in- 
cluding premiums)  / 10,000.  The  minimum  price  has  been  fixed 
at  115  per  cent.,  and  at  this  figure  the  stock  would  yield  about 
£S  7s.  per  cent.  _ 

The    Week   in  Mines. 

Lack  of  imagination  continues  to  be  the  predominant 
characteristic  of  the  Mining  markets.     The  cause  of  the 
now  chronic  absence  of  public  interest  in  mining  specu- 
lation  is  a  heart-breaking   contemplation  for  the  pro- 
fessionals,   who,  rendered   nervous    by  the    continued 
paucity  of  business,  at  once  mark  down  prices  w-hen- 
ever  there  is  a  prospect  of  a  few  sales.     This  attitude 
of  the  dealers  is  partly  cause  and  partly  effect,  and  until 
some  lead  is  given  within,  the  Mining  markets  are  likely 
to    remain    in   their  present   languishing   state.      This 
week  there  has   been  a    little   liquidation   on    Frfench 
account,  but  while  there  has  been  no  pressure  to  sell, 
prices  have  steadily  sagged.     About  the  middle  of  the 
week  there  was  .some  improvement  in  sentiment,   due 
to  the  satisfactory  completion  of  the  settlement  in  Paris, 
concerning  which  some  anxiety  had  been  felt. 
South  and  West  Africans. 
Liquidation  on  a  small  scale  on  Continental  account, 
coupled  with  an  absence  of  support,  had  a  depressing 
effect  on  the  South  African  market.     Most  of  the  inter- 
bourse  securities  weakened  steadily,  and  though  there 
was  a  recovery  on  Wednesday,  prices,  which  had  been 
readily  marked  down  by  dealers  to  protect  themselves, 
were  not  so  easily  put  back   again.      Transvaal   Gold 
Mining  Estates,    after  falling  -^  to   2  on  rumours  of 
unfavourable  developments  on  the  Duke's  Hill  mine,  re- 
covered on  the  issue  of  an  official  denial,  and  Wolhuter, 
New  African,    and  Apex  met   with   support.     But  the 
rest  of  the  list  was  stupidly  dull.     Crown  Mines,  how- 
ever, were  not  affected  by  the  reports  of  a  rnishap  on 
the  property,  and  Nigels  were  fairly  well  maintained,  in 
spite  of  the  news  that  operations  were   restricted   by 
scarcity  of  water.     In  the  Rhodesian  market  Cam  and 
Motor  was  flat  on  persistent  rumours  that  the  crushing 
trial    had    proved   a  failure,   owing  to    the  method    of 
treatment  being  unsuitable.     The  shares  were  offered 
down  to  23s.  6d.,  and  though  they  recovered  later  to 
24s.  3d.,  a  substantial  loss  is   recorded  on  the  week. 
Chartereds  have  been  dull  on  the  postponement  of  the 
issue  of  the  report,  the  price  falling  to  18s.  9d. 

West  African  shares  have  been  scarcely  mentioned, 
and  the  Nigerian  Tin  market  has  also  been    very    in- 
active, with  unimportant  movements  in  quotations. 
Copper  and  Miscellaneous. 
Copper  shares  have  been  a  poor  market  owing  to  the 
dulness  of  the  market  for  the  metal,  due  partly  to  the 
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increase  shown  in  the  European  visible  supply.  Rio 
Tintos  slumped  to  69J  on  French  selling,  but  later  re- 
covered to  6g^  on  bear  covering.  Amalgamateds  fell  to 
^5^,  and  then  advanced  to  76^  on  New  York  buying. 
Great  Cobars  developed  fresh  weakness,  and  Mt. 
Elliotts  have  been  a  poor  market.  l"he  Russian  group, 
however,  continued  to  show  strength.  Russo-Asiatics 
.were  bought  by  speculators,  and  rose  to  7I,  subse- 
quently relapsing  to  7J  on  sales  to  secure  profits. 
Tanalyks  were  also  actively  supported,  the  price  rising 
to  3^,  and  Russian  Minings  rose  to  i }. 
.  The  Broken  Hill  group  has  been  weaker  on  realisa- 
tions, and  a  general  reaction  is  shown  on  the  week. 
Mexican  Mines  have  hardened  on  rumours  that  the 
political  outlook  was  improving,  but  Indian  gold  shares 
have  been  under  the  influence  of  the  reduction  in  the 
Nundydroog  dividend.  Tronoh  Tin  weakened  on  the 
Joss   sustained  on  last   month's  operations. 


MINING     NEWS. 

H.K.  Propriktarv  Schemk. — A  scheme  has  been  drawn  up 
for  the  absorption  of  the  H.K.  Proprietary,  Ltd.,  by  its  stable 
companion,  the  New  Districts  Development  Co.  A  circular 
issued  to  the  shareholders  of  the  former  company  shows  that 
the  concern  is  in  a  more  or  less  parlous  condition.  It  appears 
that,  in  all,  over  four-fifths  of  the  original  area  has  been 
abandoned,  and  that  the  figure  at  which  the  company's  pro- 
perties stand  in  the  balance-sheet  has  therefore  ceased  to  bear 
a  proper  relation  to  their  actual  value.  The  result  of  the 
exploratory  work  at  depth  on  the  Murchison  Range  has  been 
disappointing,  in  spite  of  favourable  results  over  small  areas. 
For  the  past  three  years  the  company  has  suspended  all  work, 
end  reduced  expenditure  to  a  minimum.  The  resources  of  the 
company,  which  are  considered  comparatively  liquid,  amount 
approximately  to  ^'43,000,  but  this  sum  includes  an  advance  to 
the  New  Lisbon  Berlyn  Co.  of  ;/?i6,ooo,  which,  together  with 
-a  similar  advance  made  by  the  New  Districts  Co.,  is  entitled 
to  rank  as  a  first  charge  upon  the  whole  property,  including 
the  freehold  farms.  In  the  event  of  liquidation,  an  eventual 
Hjistribution  of  about  6s.  6d.  a  share  would,  it  is  stated,  be 
■possible  after  the  debt  from  the  New  Lisbon  Berlyn  Co.  had 
been  repaid.  But  this  course  is  not  recommended.  It  is  pro- 
posed that  the  H.E.  Proprietary  .should  liquidate  voluntarily 
and  sell  its  prop)erty  to  the  New  Districts  Development  Co.  for 
^7,650  los.  shares  in  the  New  Districts  Co.,  H.E.  Proprietary 
shareholders  receiving  three  fully-paid  los.  shares  for  every 
-four  shares  at  present  held.  The  capital  of  the  New  Districts 
Co.  will  be  increased  from  ^200,000  to  ;^3oo,ooo.  H.E.  Pro- 
prietary shares  rose  qd.  on  the  announcement  of  the  prop>osal. 
Transvaal  Lands  Co. — The  report  for  1913  states  that  various 
-economies  have  been  effected  since  the  present  board  took  over 
the  management  of  affairs  14  months  ago.  It  adds  that  the 
company  is  now  in  a  much  stronger  financial  position,  the  cash, 
iliquid  securities,  and  balances  for  land  sold  making  a  total 
■of  ;if3i,o34,  with  practically  no  liabilities.  Revenue,  though 
amounting  to  only  ^^2,035,  compares  with  ;f96i  in  1912,  and 
ifor  the  first  time  in  the  company's  existence  of  25  years  the 
accounts  show  a  balance  of  profit.  Six  farms  were  sold  during 
the  year,  and  negotiations  are  proceeding  with  a  view  to  having 
■other  farms  prospected  for  minerals  and  developed  for  water. 
Transvaal  Gold  Mixing  Estates.— In  the  latter  part  of  last 
■week  the  shares  of  the  Transvaal  Gold  Mining  Estates  suffered 
a  sharp  fall  owing  to  the  circulation  of  adverse  rumours  re- 
garding the  Duke's  Hill  property.  The  London  office  of  the 
company  telegraphed  an  inquiry  to  Johannesburg,  and  re- 
ceived the  following  reply  :— There  is  no  foundation  for  the 
Tumours  regarding  the  Duke's  Hill  mine.  Information  in  the 
quarterly  report,  just  i.ssued,  still  holds  good.  The  mine 
continues  to  develop  high  payable  values.  Development  in 
•the  new  Peach  Tree  mine  still  not  payable.  Position  of  the 
Theta  mine,  Graskop  mine,  and  Brownshill  unchanged.  Ore 
reserves  at  the  Central  Mines  at  December  31  show,  as  com- 
pared with  April  i,  an  estimated  decrease  of  5,000  tons,  but 
there  is  an  estimated  increase  in  average  value  of  1.3  dvrts.  per 
ton.  The  labour  supply  is  improving,  and  the  rate  of  develop- 
ment work  increasing.  The  ore  reserve  position  at  the  Elands- 
■  drift  and  Vaalhoek  mines  has  improved,  the  latter  materially  so. 
Nigel  Gold  Mine. — Owing  to  scarcity  of  water  20  stamps 
have  been  hung  up,  out  of  a  total  of  75  stamps,  on  the  Nigel 
^Gold  Mine. 

North  Broken  Hill.— It  is  not  often  that  the  Broken  Hill 
publish  estimates  of  ore  reserves,  so  that  the  announcement 
made  this  week  of  "the  quantity  of  ore  at  the  North  Broken 
Hill  is  of  intere|t.  It  is  calculated  thSi  the  quantity  of  ore 
above  the  1,250  ft.  level  is  2,000,000  tons,  to  which,  in  view  of 
recent  developments  at  the  1,400  ft.  level,  it  is  considered  that 
a  further  addition  of  1,300,000  tons  can  be  added,  making  a 
total  of  3,300,000  tons. 

Tronoh  Tin.— .\s  a  result  chiefly  of  the  big  landslide  in 
December,  last  month's  operations  again  resulted  in  a  loss. 
The  deficit  was  jC6s,o,  as  compared  with  ;fi,i5o  in  January. 
But  although  the  series  of  landslides  l.nst  yeai-  must  be  held 
largely  responsible,  it  should  be  noted  that  the  output  and 
profits  have  been  declining  steadily  for  the  past  11  months,  and 
this  must  be  partly  due  to  the  fall  in  the  price  of  the  metal. 


DOLCOATH. — The  report  of  this  company  for  the  last  six 
months  of  1913  is  a  very  disappointing  one.  Profit*  earned 
amounted  to  £1(3,131,  as  against  £^6,s(>9>  making  the  total  for 
the  whole  year  ^42,193,  as  compared  •with  ^79,ic^.  The 
quantity  of  ore  crushed  in  the  half-year  -was  1,895  tons  less, 
than  in  the  preceding  half-year,  at  56,409  tons,  while  the  sal«» . 
of  hlack  tin  show  a  decrease  in  quantity  of  48  tons  15  cwts.. 
and  in  the  monetary  value  of  ;^26,29i.  Produce  of  black  tin 
pe-  ton  of  stuff  treated  was  29.31  lbs.,  a  decrease  of  .92  lbs.,  and 
the  average  price  realised  was  ;^io7  i8s.  7d.,  a  decrease  of 
;^26  14s.  5d.  per  ton.  Developments  generally  during  the  year 
proved  unsatisfactory.  The  balance  brought  into  the  accoturts 
was  ;f34,358,  from  which  must  be  deducted  ;^i7,5oo  paid  a*, 
dividend  on  August  29,  leaving  ;^i6,858,  to  which  is  adde(3 
the  profit  for  the  six  months,  making  £^,offy.  After  deductint. 
;^4,966  written  off,  the  directors  recommend  a  dividend  fA  60. 
per  share,  tax  free,  making  a  total  of  is.  6d.  per  share  fo' 
the  year,  leaving  ;^i3,273  to  be  carried  forward.  A  year  ago 
the  final  dividend  was  is.  6d.  per  share. 

South  Crofty.— The  gross  profits  for  the  year  1913  amounted 
to  ;^2i,702.  Of  this,  ;£2,8i5  is  -written  off  for  depreciation,  bnt 
the  sum  available,  including  the  amount  brought  in,  is  ;^I9,454 
It  is  proposed  to  pay  a  ibonus  of  is.  per  share,  tax  free,  making 
35  per  cent,  for  the  year,  as  against  40  per  cent,  for  1912,  cairy- " 
ing  forward  £i,<:)%i,.  The  amount  to  the  credit  of  reserve  acconnt 
is  ;/^25,ooo.  After  j)ayment  of  the  bonus  proposed,  there  ■will 
remain  cash  assets  of  £z<),t,2^,  of  which  ;^i8,j6o  represents  th< 
credit  of  reserve  account,  in  addition  to  investments  representing 
.£6,839. 

Fife  Coal. — This  company  has  never  before  issued  a  report 
or  balance-sheet,  but  the  directors,  having  regard  to  the  iro- 
pcrtant  extensions  of  the  company's  operations  and  the  greatly 
increased  number  of  shareholders,  have  decided  in  future  tt' 
send  a  report  to  each  shareholder.  The  profit  and  loss  accotim 
for  the  year  ende^J  December  31  shows  a  credit  balance,  in- 
cluding the  sum  .brought  in  and  after  deduction  of  depreciation 
and  debenture  interest,  of  ;£ 350,614.  It  is  proposed  to  pay  a  final 
dividend  on  the  ordinary  shares  at  the  rate  of  15  per  cent.,  tax 
free,  making  27^  per  cent,  for  the  year,  carrying  forward 
;fio6,47o. 

An  addition  has  been  made  in  the,.zinc-producing  countries 
outside  Europe,  apart  from  the  United  States  and  Australia. 
The  Osaka  Zinc  Mining  Co.  of  Japan,  which  for  some  years  has 
made  efforts  to  produce  zinc,  is  now  in  a  position  to  yield, 
between  4,000  to  5,000  tons  annually.  This  quantity  is  not  very, 
important,  considering  that  in  1913  the  year's  output  wa< 
075,000  tons,  but  it  is  worth  noting. 
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2/3 

q/6 

ii 

13/b 

Lonely  Reef iMx 

Mashonaiand  Agency..  9/ 
Mayo  Development —     t| 

Northern  Copper 7/3 

Planet-Arcturus — 

Rhodesia  Consd.  (10/-).  2/6 
Rhodesia  G  M.  Inv.  ..  9/6 
Selukwe  Columbia,  5/-.  1/9 

Sbamva  Mines aft 

Surprise  3/6 

Tanganyika 2ft 

VictoriaFalls  Power  pf.  fg 
Wanderer  Selukwe,  5/  2/3 
Willoughbys  Cons.,  10/  9/3 
Zambesia  Exploring  . .  13/6 


West  African. 


7/6 


Abbontiakoon,  10/  .... 

Abosso    

Anglo-Continental,  10/ 
Ashanti  Goldfields,  4/ 

BisichiTin,  £1 

Broomassie,  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Araalg. 
Himan  Concessions   . . 


Jos  Tin  Area,  5/  8/31 

I.ucky  Chance,5/ 3/6 

Naraguta    i3 

Nigeria  Tin  U 

Prestea  Block  '*  A  **  ..    ^ 

Rayfield,  £1  \ 

RoppTin,  £1    gL 

Taquah  Exploration  . .     U 

Wallis J 

Wassaw  West  Ami.,  10  1/6 


Australians. 


Associated     9/ 

Do.    Nrn.  Blocks  ..    7/6 

Bullfinch  Prop 8/3 

Chaflers,  4S.  3/6  pd 3/9 

Golden  Horseshoe,  £5  2i 
Great  Boulder,  2/    ....14/3 

Do.  Perseverance  ..    2/3 
Great  Fingall,  10/  ....  13/6 


9/    I    2/3 
7/9 


8/0 

3/4i 

2i 

14/3 

2/3 

13/6 


10/6 
1/3 

4/ 
25/ 


IdaH.  5/    2/3  I 

lvanhoe,Gold  £s   ....  2J 

Kalgnrli ij     ' 

Lake  View  &  Oroya  5/.  10/6 
Lon.Aust.&Gen.Ex.s/ 1/3 

Mount  Boppy   | 

South  Kalgurli  10/  ... ,    4/6 
Sons  of  Gwalla   25/ 


4/6 
24/6 


Miscellaneous. 


3* 
7ft 

42/3 

41/ 

39/6 

55/6 

8ft 

12/3 

4 

iH 
lo/ii 
,  28 
14/3 
14/6 
li 
10/ 
32/6 
3 


Alaska  Mexican  $5. . . .    i§ 
.\laska  Treadivell  £5  . .    S* 

Alaska  United,  $5 3J 

Anaconda,  25  dols 7ft 

British  Broken  Hill,  8/-  42/6 

Broken  Hill  Prop 40/3X 

Do.      Blk.  10,  £10 

£9i3/pd 2A 

Do.      North  (New)  58/3 

Do.      South 8| 

Camp  Bird 12/ 

Cape  Copper,  £2 4 

Casey  Cobalt,  £1     iftx 

Champion  Reef,  2/6   . .  10/3 
Cobalt  Townsite,  £1  . .  2^x 

Dolcoath 14/ 

ElOro 14/6 

Esperanza ^ 

Great  Cobar,  £5  9/9 

Hampden  Cloncurry,£i  32/6 

Kyshtim  Corp.,  £1 3 

Le  Roi  No.  2 — 

Lena 2i 

Mason  and  Barry 3I 


i|x 
six 

ib 

7% 
41/9 
39/!! 

lis 

57/6 

8i 

12/ 

3i 

Ig3 
10/ 
2*1 

14/6 

14/3 

8/6 
32/ 

2« 
?» 

3l 


5i 

25/3 

3ft 

3« 

i-h 

3« 

26/9 

22/3 

14 

I1/9 

7og 

iS 

16/ 

li 

3ft 
25/ 

2 

sA 

6J 

2.li 
26/9 
20/9 
48/ 


Mexico  of  El  Ore  .... 

Mount  Lyell ;.. 

Mount  Morgan    

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/ 

Ooregum  10/    

Do.  Pref., 10/ 

Otavi  Mines  &  Rly.  £1 
Pahang  Consols.  5/ . . . . 

Rio  Tinto,  £5    

Russian  M'ning 

St.  John  del  Key 

Sissert,  £1 

Spassky  Copper 

Sulphide  Corp. ,15/..., 
Talisman  Consol.  18/  .. 

Tanalyk 

Tharsis 

Waihi  

Waihi  Grand  Junction 
Z'nc  Corporation. 
,,    Preference  ,, 


5* 

1« 

2'i/3 

21/ 

3ft 

1* 

sH 

4 

5ft 

5ft 

4 

4 

26/6 

26/6 

22/6 

22/6 

1^ 

w 

sS 

n/t4 

II/3 

bg* 

698 

Ift* 

2ft 

16/ 

16/ 

14 

■* 

3i 

3ft 

2S/6 

24/9 

24 

2* 

2ft 

2ft 

26/3 

25/1 

22/ 

22/ 

49/6 

49/6 

ROM 

E 

RAILWAYS. 

Gross  Traffic 

Cross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Naue. 

. 

Oit 

1  In.  or 

Amt. 

dec.  on 
1913. 

il 

Amt. 

dec.  on 
1913. 

Barry 

Mar. 

1 

16,978    —  8,003 

% 

I47.M* 

I 
+     4.1JO' 

Brecon  and  Merthyt 

„ 

I 

2,735    +        13 

9 

21,062 

+        89» 

Cambrian 

_  '.* 

I 

5.341    +        25 

9 

43.449 

+        701 

Central  London 

Feb. 

28 

5,050   —      25 « 

9 

46,53° 

—    3.03J 

City  and  South  London    . . 

,, 

28 

2,848  I—       96 

9 

25,724 

+      4'.ot 

East  London 

Dec. 

a 

3,985  t  ^-      894 
9,841  [—     773 

* 

41,702 

Furness         

Mar. 

I 

9 

^n> 

-     2,439 

Great  Central 

Feb. 

28 

114,900    +   3,3oo 

9 

+    23.70* 

Great  Eastern 

Mar. 

I 

102,000 

+       100 

9 

889,700 

+      9,20* 

Great  Northern 

Feb. 

28 

125,500 

+   2,100 

9 

1,036,500 

+    24,3o»- 

Great  Western 

Mar. 

2 

270.000 

+   3.000 

9 

2,356,000 

+    40,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

„ 

I 

12,617 

—  2,194 

9 

117.834 

—   10,534 

,, 

1 

110,300 

—  2,750 

9 

955,000 

—   I5,35» 

Lon.  Brighton  &  S. Coast. . 

Feb. 

28 

56,176 

+   1,496 

9 

488,338 

+         647 

London  &  North  Western.. 

Mar. 

I 

295,000 

—  7,000 

9 

2,523/xio 

+      2,000 

London  &  South  Western.. 

, 

I 

91,500 

+    1,200 

9 

762,500 

+        6o» 

London  Electric 

Feb 

28 

14,420 

+      220 

9 

131.835 

+   13,5s 

Metropolitan 

Mar. 

1 

17,632 

+   1.767 

9 

161,408 

Metropolitan  District 

F«b. 

28 

13.5191+       457 

9 

119,0531+            » 

Midland         

,, 

28 

264,000 

—  6,000 

9 

2,3O5/)0O 

—     7.000 

North  Eastern 

,, 

2« 

211,000 

+   1,000 

4 

1,782,000 

+       2.000 

North  London 

Mar. 

I 

8,203 

—      568 

9 

72,888 

—      3.225 

North  Staffordshire 

j^ 

I 

20,840 

-      i8o 

9 

I77,4«> 

—         860- 

Rhymney        

I 

7,720 

—       310 

9 

67,846 

-     s'.tT*. 

South  Eastern  &  Chatham. 

Feb. 

28 

85.724 

+       598 

9 

682,434 

TafifVale      

Mar. 

1 

21,219 

—   1,4" 

9 

184.959 

—     5.45»- 

*  From  Jan.  i.       a  Months. 
IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  . , 


Feb.  27 

2,499 

+         9 

9 

21,873 

..  27 

1,121 

—      110 

4 

10,805 

,.  27 

20,190 

—  1.850 

« 

158,665 

,.  27 

25.072 

-  3,689 

* 

204.825 

..  27 

11,543 

+        10 

9 

95,061 

39» 

1,384 

3,89s 

3,964 

230 


*  From  Jan.  i. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  Sl  South  Western. 
Great  North  of  Scotland  , . 

Highland       

North  British 


Mar.  I 
Feb.  28 

,.  23 
Mar.  1 

II  1 


96,700 
34,000 
9,190 
11,005 
96,100 


—  1,900 

—  2,300 
+  183 
+  I,35» 

—  1,300 


787,400  —  13.900 

291,600  —    6,300 

79,050   +     2,14*: 

87,572,+     5.610 

802,600  —    9,700 


FOREIGN  RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK.         GROSS  TRAFFIC  TO    DATE. 


Name. 


I  Week 
I  ending 


Alcoy  and  Gandia . . 

Anglo-Chilian 

Antofagasta    (Chili) 

Arauco 

Argentine    . . 

Argentine  N.E. 

Argentine  Trans... 

Bilbao  R,  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

Brazil  N.  Eastn.    .. 

B.  Ayres  &  Pacific 

Do.      Central.. 

Do.  Gt.  South'n 

Do,       Western 

Do.  Ensenada 
Central  Argentine. . 
C.Ur'g'ayof  Mte  V. 

Do.   East'n  Ex. 

Do.North'nEx. 

Do.  West'n  Ex. 
Colombian  National 
Cordoba  Central  .. 
Costa  Rica  . 
Cuban  Central 
Dorada  Extension . . 
Egyptian  Delta 
Entre  Rios  . . 
Gt.  South,  of  Spain 
Gt.  West  of  Brazil.. 
Havana  Central     . . 
Inter,  of  C.Amer... 
La  Guaira  and  Car. 
Leopoldina  . . 
Madeira-Mamor£  . . 
Manila 

Midland  of  W.A.  .. 
Midland  Uruguay . . 
New  Ca[)e  Cent.  . . 
N.W.  of  Uruguay  . . 
Nitrate 
Ottoman 

Paraguay  Central  . . 
Peruvian  Corpn.    .. 
Puerto  Cab.&V'len. 
Salvador 
San  Paulo    . . 
Sorocabana.. 

Taital 

United  of  Havana.. 
United  of  Yucatan. . 
Uruguay  Northern 
West'n  of  Havana. . 
W.  Pass  and  Yukon 
Zafra  and  Huelva. . 


Feb.  28 
Jan.  * 
Mar.  1 
Nov. 
Feb.  28 
27 
28 
Feb.  • 
Jan.  • 
Dec.  • 
Jan.  • 
Feb.  21 
,  28 
Jan. 
Mar.  1 


Amount 


In.  or  dec 

on  last 

year. 


Ps 


Feb. 28 

,,    28 

„    28 

„    28 

„    28 

[an. 

Feb. 28 

Dec.  13 

Feb.  28 

Jan.     • 

Feb.  lofl 

„    28 

,,    21 

„    28 

,,    28 

Jan.   'f 

Feb.    • 

Feb. 28 

Dec.     < 

Feb. 28 

Dec.   • 

Jan. 

Feb.    7 

Jan.     • 

Feb.  28  IJ 

„    28 

,,    28 

Feb. 

Jan.     » 

Feb.  28 

,,    22 

Jan. 

Feb.  28 
,,    21 

Dec. 

FeO.  28 
.,      7 


I 

24,500 

27,700 

25,260 

8.550 

48,613 

5.159 

2,410 

6,565 

8,500 

100,400 

Ml8.23,500 

Mls.28,140 
116,000 
25,209 
124,000 

57,00c 
1,300 
117,800 

12,366 
4,410 

2,347 
2,039 
9,800 

32,015 
8,478 

19.557 
7,600 
9.637 

z6,6oo 
Ps.89,64S 

17,289 
6,272 

39.370 

11,250 

34,200 
7,800 

5,769 

14,849 

11,702 

2,071 

124,500 

22,485 

7.509 

2,610 

9952,021 

4,000 

»50,50O 

33,7-8 

101,333 

27,293 

47,148 

$76,500 

2,713 

5,119 

t3,220 

15.667 


+  Psi5,ooo  I 

3,000  i 

9,030  I 

1,238 

3i250 

3,600 

700 

1,486 

133 

7,982 

M87,ooo 

M  24,767 

24,000 

2,542 

31,000 

10,222 

400 

•  33,200 

•  2,648 
1.314 
1,118 

164 
300 

2,450 
975 
997 
600 

1,118 

800 

+   PS4,136 


152 

485 

7,315 

1,250 

1,143 

262 

363 

461 

1,438 

114 

—  $82,503 

—  4,162 
+        2,217 

—  200 
+  $110,844 

—  1,250 
+   $18,500 

9,242 

8,214 

299 

1,908 

$16,100 

309 

252 


+ 


738 


Amount 


Ps.  156,500 

27,700 

302,754 

98,362 

1,864,475 

228,572 

66,940 

13,392 

52,775 

1,051,000 

M23,500 

M3lo,390 

3,184,000 

181,820 

3,785,905 

1,678,000 

33,052 

4,140,300 

441,061 

150,556 

83,170 

69,208 

9,800 

1,428,275 

195,871 

318,668 

7,600 

269,099 

436,200 

Ps  583,846 

139.957 

182,818 

21,500 

281,443 

162,467 

52,944 

70,884 

72,879 

11,166 

$179,926 

110,589 

61,761 

108,840 

$8,372,155 

4,ojo 

$851,710 

289,931 

101,333 

187,037 

944,220 

8603,300 

13.519 

183.665 


In.  or  dec. 
on  last 


— Pa.  1 7,  too 
3.000 
3,6s«. 

12,634 
213.525 
2,793 
1,820 
3,661 
1.791 

63,759 

—  Mls7,ooo 
-MSI17445 

347.COO 
32,840 
667,095 
223,000 
1 48 
90,169' 
54,040 
15,271 
11,711 
1,655 
300 
160,223 
15,904 
11,902 
600 
13,374 
53i30O 
-Ps  47,538 

—  8.421 
+    3.053 


'5,667  + 


+  1,250 

+  14,022 

+  60,947 

—  1,213 

—  490- 

—  5,791 

—  1,057 

—  $31,856- 
+  531 
+  7,371 
-+  16,92a 
+  $621,43& 

—  1,250- 
-)•  $210 

—  38,495 
+  8,214 
+  2,349 
+  9,612 
-t-  $113,800 

—  2,297 
+  6,905 


73*. 


§  From  April  1. 


a  11  days.      *  Months. 
t  Nett. 


t  From  Jan,  x. 
I  IS  days. 


]  From  July  I. 


M.ARC!! 


7,   19!. 


^be  Jnveetots'  IReview. 


">^7 


COLONIAL  RAILWAYS 

Baira 

Dec.  • 

• 
£46,035 

-    £*,873 

_ 

• 

• 

Canadian  Northern 

Feb.  28 

372,200 

—     37,3C» 

16,260,400 

+  1,108,700 

Canadian  Pacific    , , 

„    28 

2,084,000 

—  533,000 

90,567,000 

—  2,386,000 

Gr.  Trk.  Main  Line 

„    28 

£151,649 

—  £25.042 

£','49,350 

—    £86,276 

Canada  Attantic     .. 
Gr.  Trli.  Western . . 

„    28 
„    28 

£8,669 
£25,698 

-  £284 

—  £2,780 

£66,756 

£213,517 

—  £4,135 

—  £'4,059 

Do.  Det.G.  H.&M. 

„    28 

£8,915 

+        £29' 

£72,627 

+       £',574 

Do.  Pacific  Prairie 

Sect.&  Lalce  Supr. 

„    28 

£19,262 

+       £"9 

t 

£140,002 
£983,595 

-  £1 1,398 
+   £167,881 

Masiionaland 

Dec.   • 

£61,246 

—  £1,010 

— 

Rhodesia 

♦ 

f78.637  1—    /:q.22I 

— 

£l.23K.s8i 

—     ^'55.352 

Months. 


t  Jan.  I. 


INDIAN  RAILWAYS. 


Assam  Bengal 
Batsi  Light . . 
Bensal&N.-W.     .. 
Bengal  Dooars 

Do.   Extension  . . 
Bengal  Nagpur 
Bombay    &   Baroda 
Burma 

Delhi  Umijalla       .. 
East  Indian.. 
Gt.  Indian  Penin.  .. 
Luclmow-Bareilly. . 
Madras      and       S. 

Mabratta  . . 
Nizam's  Guar. 
Robilkund    . . 
South  Indian 
Southern  Punjab  . . 


Jan. 
Feb 

V8 

Ian. 

1' 

Nov 

I 

„ 

I 

Feb 

7 

,, 

28 

Ian. 

T 

^■eb 

28 

,, 

28 

,, 

28 

Jan. 

31 

Feb 

Ian. 

31 

Feb 

Nov 

t  April 
UNITED 


Ks. 

1,53,500 

33,300 

4,44,850 

15,304 

25,440 

8,3^,ooo 

'3-77, 000 

5.54,760 

60,200 

22,04,000 

22,08,600 

49,363 

8,35,000 

1,60,638 

40,458 

5,45,849 

5,04,291 

1.   §  Month.   :  Oct.  I. 

STATES  AND   MEXICAN. 


Rs. 

Ks. 

+      18,845 

25,27.199 

+ 

+      11,300 

6,20,900 

+ 

+       8,892 

69,84,319 

— 

—          205 

62,930 

+ 

+       7,599 

116,241 

+ 

—           49 

1,48,87,000 

— 

+      13,000 

2,82,05,000 

+ 

+     21,713 

76,65,063 

+ 

+       5,438 

13.59,869 

— 

—     47,000 

4,37,82,000 

— 

+      63,500 

4.14.34.650 

+ 

—       1,708 

6,94.835 

— 

—     17,300 

1,42,56,943 

+ 

+      33,344 

24,28,008 

+ 

—       3,'99 

6,60,713 

— 

+      32,384 

93,04,849 

— 

+      96.213 

9,31,986 

+ 

Ks. 
1,50,167 

1.73.450 

'•79-360 

229 

29,061 

2,83,000 

8,06,000 

4,i8,6()o 

53.282 

12,56,000 

21,64,971 

88,886 

3.72,799 

95.30( 

21.453 

1.70,039 

1,22,722 


Chesapeake  &  Ohio 

■Chicago  G.W. 
Colorado  Sc  South'n 
Denver  &  Rio  Jan... 
I;iter.  of  Mexico  .. 
Louisv'e  &  Nashv'e 
Vexican 

Do 

Do 

Missouri  Kansas    .. 
Missouri  Pacific     . . 
National  of  Mexico. 
Seaboard  Air 
Southern 


Feb.  28  i 

,, 

28 

^j 

28 

,, 

28 

,, 

28 

,, 

28 

28 

Ian 

♦ 

Feij 

a 

28 

,, 

28 

,, 

28 

,, 

21 

„ 

21 

6441 

208, 
234, 

379. 
237, 

1,119, 
181, 
366, 
823, 
583, 

i|055i 
I 

•'  535 
1,271 


i 

,000      ! 

,000      — 

,000    — 
,000  j — 

,200    '  + 

,000  ! — 
,400  ,— 
,100  — 
.300 
,000 
,00c. 
,046 

,000    + 
,000 


190,000 
25,000 
78,000 
43,000 

8 

110,000 

23,600 

77,400 

17,400 

136,000 

224,000 

127,000 

15,000 

38,000 


« 

2,997,000 

9,249,000 

£8,989,030 

:3i5, 806,000 

'.  6.392,150 

37,146,000 

1.597.700 

366,100 

823,300 

22,334,000 

41 ,096,000 

5.543,215 

iS>924,ooo 


$ 

+  348,000 
+  223,000 
— 1,174,000 

—  504,000 
+     517.440 

—  223,000 
+     135.400 

—  77.400 
+       17.400 

—  457,000 

—  1,468,000 

—  4,072,189 
+     457,000 


Nett. 


a  Gross.        t  From  July  i.        t  Jan.  i. 
MONTHLY    STATEMENTS, 


NETT  EARNINGS  FOR   MONTH. 

NETT  EARNINGS  TO  DATE 

HAMS. 

Month. 

Amount, 

In.  or  Dec. 
on  last  year 

11 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison 

Jan. 

2,013,000 

—  224,000 

7 

21,304,000 

—  1,872,000 

Atlantic  Coast  Line 

ji 

814,000 

—    191,000 

7 

4,937,000 

—      32,000 

Baltimore  &  Ohio  . . 

1,639,000 

—   461,000 

7 

16,224,000 

—  1,503,000 

Canadian   Northern 

,, 

352,900 

+      82,700 

7 

4,393,60c 

+     670,400 

Canadian  Pacific    .. 

,, 

1,000,000 

—  662,000 

7 

28,211,000 

—     283,000 

Chesapeake  &  Ohio 

,, 

863,000 

+    360,000 

7 

6,900,000 

+     168,000 

Chicago  &  N.W.    . . 

„ 

1,331,000 

—       28,COO 

7 

13,525,000 

—    330,000 

Chicago  Burl.  &  Q. 

J, 

2,038,000 

—     475,000 

7 

I9,344,coo 

—  1,523,000 

Chicago  G.W. 

„ 

229,000 

+         10,000 

7 

1,977,000 

—    244,000 

Chicago  Mil.  &  S.P. 

,, 

1,882,000 

+    147,000 

7 

16,980,000 

+  1,078,000 

Colorado  ^Southern 

J, 

314.000 

—       32,000 

7 

2,258,000 

—    844,000 

Cuba 

Dec.     * 

453.343 

+      45,934 

b 

2,173,574 

+     224,623 

Do 

„        i 

172,191 

+      26,964 

6 

581,177 

+     158.546 

Delaware*  Hud.  .. 

258,00c 

4-     465,000 

12 

8,161,000 

+     481,000 

Denver  U  Rio 

Jan. 

327,000 

—    44,000 

7 

4,027,000 

—    476,000 

Erie 

415.000 

—  668,00c 

7 

7,400,000 

—  2,617,000 

Gr.Tr.  Main  Line.. 

,1 

£77.350 

—   £4,850 

7 

£77,350 

—      £4.850 

Canada  Atlantic     . . 

,, 

£2,600: 

—       £600 

7 

£2,600 

—        £000 

Grand  Trunk  Westn 

jj 

£2,600 

—   £6,700 

7 

£2,600 

—     £6,700 

Do.Del.G.H.&Mil. 

,, 

£4.800+ 

—      £800 

7 

£4,800 

—          800 

Gt.  Northern 

» 

4,207,000 

—   383,000 

7 

49,435,000 

+     685,000 

Illinois  Central 

,, 

1,017,000 

+    105,000 

5 

5,101,000 

+     427,000 

Kansas  City  Soutbn. 

,, 

302,000 

—       6,000 

7 

2,400,000 

—      78,490 

Xake  Shore  &  Mich. 

,, 

453.000 

— 1,003,000 

1 

453.000 

—  1,003,000 

Xehigh  Valley 

Dec. 

593,000 

—   271,000 

6 

5,968,000 

—  1,241,000 

Louisville  &Nashvl. 

Jan. 

899,000 

—  285,000 

7 

8,574.000 

—    280,000 

Miss.  K.  &  Texas  . . 

68S,ooo 

—     99,000 

7 

5,527,000 

—  1,425,000 

-Missouri  Pacific   . . 

,, 

1,217,000 

+        5,000 

7 

8,983,000 

—        7,000 

NewYorkCent.&H. 

,, 

834,000 

—   607,000 

1 

834,000 

—    607,000 

N.Y.N.  Haven  &H. 

,, 

448,000 

—   352,000 

7 

10,260.000 

—  3,149,000 

New  York  Ont.&W. 

ji 

S8,ooo 

—     60,000 

7 

1,348,000 

—     427,000 

Natl,  of  Mexico     .. 

128,000 

—1,974,000 

7 

1,082,783 

—14,466,932 

Norfolk  &  Western. 

Dec. 

1,065,000 

—    182,000^ 

6 

7,034,000 

—    521,000 

Northern  Pacific  . . 

fc-;-. 

922,000 

—  503,0001 

6 

15,146,000 

—  1,900,000 

Pennsylvania 

3,369,000 

+     loS.ooo 

12 

21,294,000 

—  8,023,000 

Pennsylvania  Co.  . . 

* 

4,602,928 

-    697,885 

6 

34,712,729 

—      737,973 

Reading 

„ 

1,682,908 

—    996,206 

6 

9,942,466 

—  5,792.840 

Rock  Island.. 

Jan. 

1,162,000 

+    496,000 

7 

9,235,000 

—     998,000 

Seaboard  Air 

,, 

571,000 

—      19,000 

7 

3,808,000 

+      258,000 

■Southern  Pacific   . . 

,, 

1 ,824,000 

—    362,000 

7 

24,833,000 

—  4,042,000 

Southern     . . 

,, 

1,060,000 

—     75,000 

7 

10,228,000 

—     267,000 

St.  Louis  &  San  F. . 

Dec. 

851,000 

—   459,000 

6 

6,719,000  , 

—     535,000 

Texas  &  Pacific     . . 

463,000 

■t-        4,000 

6 

2,655,000 

+      487,000 

Union  Pacific 

Jan. 

1,703,000 

—     26,000 

7 

21,375,000  1 

—  2,219,000 

Wabash 

,,       ' 

2,257,464 

-    173,480 

7 

'9.338.910 

-     772,480 

Gross  earnings.        +  Surplus. 

TRAMWAY  AND  OMNIBUS. 


S  Loss. 
-HOME. 


Bath  Electric 

Feb.  25 

£ 

734 

+ 

£ 
94 

t 

S,SM 

£ 
11 

Bristol 

„    27 

7,206 

+ 

644 

t 

60,696 

+ 

4,044 

British  Elec.  Tract. 

>■    27 

51.242 

+ 

».377 

t 

443.553 

4- 

11,192 

Diibim  United 

,1    27 

5.2'3 

+ 

68 

t 

42,709 

— 

3,298 

Gearlcss  .Motor  Bus 

„    28 

478 

+ 

478 

t 

3.811 

+ 

3,811 

Hastings  and  Dist.. 
IsleofThauet 

„    25 

744 

+ 

70 

t 

6,359 

136 

..    28 

337 

4- 

5» 

• 

7,332 

+ 

5S1 

l.ancashire  United.. 

.,    25 

1,521 

4- 

2ig 

+ 

12,272 

4- 

1,674 

London  Cnty.  Cnci. 

„    18 

42.5'7 

■1- 

3,28a 

IS 

',953,7«t 

4- 

10,454 

London  General    . . 

„    28 

56.520 

+ 

3,768 

? 

487,64* 

4- 

4.201 

London  United 

..    27 

5.465 

+ 

220 

ts^^ 

4- 

678 

Metropolitan    Elec. 

..    27 

8,457 

+ 

'93 

t 

188 

Nat.  Steam  Car    .. 

»   28 

4,076 

4- 

1,882 

J 

62.373 

36,839 

4- 

27,696 

Provincial    .. 

„    28 

1.648 

+ 

126 

t 

4- 

2,109 

■South  Metropolitan 

,>    27 

1,006 

+ 

309 

t 

8,072 

4- 

2,238 

Sunderland . . 

>.    >5 

6aa 

4- 

73 

17 

9.674 

4- 

i;ii6 

Tramways 
(M.E.T.)Omnibus 

„    28 

8,706 

4- 

7>?44 

t 

T.'&\ 

4- 

66.074 

Yorks.  (Wst.  Rdnrj.) 

Mar.  1 

1.491 

4- 

•qo 

9 

4. 

I,IM 

t  Ftoi 

a  Jan,  1 

♦Oct.  1. 

!  Apl.  1 

. 

X  Nov.  1, 

TRAMWAY  AND  OMMIBUS— 

■FOREIGN 

AND  COLONIAL. 

Anglo-Argentine    .. 
Auckland  Electric. 

Mar.    4 
Feb.  136 

58.529 

f 

£ 
2333 

• 

313.648 

4- 

19.687 

23.552 

+ 

3.433 

a 

159.090 

^ 

3.439 

Bombay  Electric  . . 

Nov. 

Rs  3.21.943 

4- Rs.  12,267 

9 

R'33,65,304 

4-R3.45.>63 

4■^^s4.oJi 

Brazilian  Street     . . 

Jan. 

Mis  34.689 

4-Ml«.8,421 

6 

Mls.3l9,i}3 

Brazilian  Traction  . 

Feb.  28 

97. '0» 

4- 

3,958 

32 

3.033.097 
242,389 

4' 

3U.08J 

do. 

Jan.    i 

242.389 

4- 

34,139 

1 

4- 

34,I3& 

Brisbane 

Feb. 

>5,<6o 

4- 

2,400 

2' 

J1,590 
•'.437.361 

4- 

3,920 

British  Columbia  . . 

Jan.    J 
Feb.  • 

•213,956 

4- 

•16,488 

7 

•  13,960 
8,140 

B.  A.  Lacroze 

40,377 

— 

247 

8 

356,923 
84.259 

4- 

B.  A.  Port  &  City  . . 

Dec. 

8,070 

4- 

1.854 

12 

4- 

2,713 

Calcutta 
Cartagena  &  Her. . . 

Feb.  28 
Feb. 

Rs.69,418 
2,919 

4- 

Rs.3.908 
>34 

• 
« 

Rs.606.661 
5.69J 

^R..29.J^ 

Cordoba  Light 

P.  &  T 

Jan. 

•31  .'228 

4- 

836 

10 

133.05s 

4- 

11,904 

Georgia 

Feb.  28 

•«7,323 

1 

•31.228 

— 

««7,323 

Hong  Kong . . 

•  10,527 

4- 

9S<244 

* 

•l<4A|I 

4- 

•450,026 

Kalgoorlie    .. 

Dec.  f 

990 

12 

34.5  <o 

La  Plata       .. 

Feb. 

4.766 

_ 

176 

2 

10,062 

_ 

455 

Lima 

Jan.    S 

19,830 

4- 

3.M 

1 

19,830 

4- 

3,84» 

Lisbon 

Nov. 

MlsiS5,946 

— 

Madras 

Feb.  281 

R8.23/>55 

4- 

R«977 

« 

R»  109,932 

4-R«.  9.34* 

Manaos 

Jan.     8 

1.752 
t66,loo 

— 

3.280 
•  12,600 

9 
1 

17.994 
•66,100 

— 

•  *'^ 



ti2,6oe 

Melbourne  ., 

Feb.     3 

63,000 

Mexico 

!?"•   5 

•285,348 

— 

•6,028 

• 

•285,348 

— 

•6,028 

Para 

Mar.    1 

3,468 

— 

619 

n 

44.395 

— 

8.38J 

Puebla 

Jan.    S 

•65.300 

4- 

•8,800 

1 

•65,300 

4- 

8,800 

Rangoon 

Dec.    S 

5,093 

4- 

277 

* 

•  io8,J7J 
•407.60S 

4- 

6.464 

Singapore  Electric . 

Feb.  28 

•12,072 

— 

•984 

• 

4- 

.^i 

Toronto 

Jan.     { 

•407,608 

4- 

♦  3',835 

* 

4- 

United     Light    and 

Railways  . . 

,.  ■   5 

•208,762 

4- 

•7.272 

s 

•833.166 

4- 

•54.681 

United     of    Monte 

Video 

Feb. 

35,805 

4- 

',437 

4 

I37.90I 

4- 

1.366 

Vera  Cruz    .. 

Jan.    5 

«3l,8oo 

4- 

•3.000 

* 

•3>.8oo 

4- 

•3.000 

Winnipeg    .. 

•  '56.493 

4- 

•4,528 

* 

•156.493 

4- 

•4.S28 

*]aD,i.   n  IS  days,  ft  28  days.  S  Nett.  a20odays.   t  Including  Port  Elizabeth 


RUBBER  COMPANIES. 


Nahb. 


Anglo-Ceylon,  £1 

Anglo-Dutch  Plantn.£i .. 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  l7/6pd. . . 

Banteng,  £1    

Batu  Caves,  £x 

BatuTiga,£i 

British  N.  Borneo  Trust, 

„£■   

BukitCloh,2/-  

BukitKajans,  £1  

Bukit  Mertajam,  2/-. ..... 

Bukit  Rajah,  £1 

Bukit  Sembawang,  2/- .  ^ . . 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2/ 

Consolidated  Malay,  2/-.. 

Damansara,£i  

Dolok,2;- 

Eastern  Internal,  £1 

Federated  Selangor,  £1 . . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda,£i 

Golden  Hope,  £t 

Grand  Central  £1 

Gula-Kalumpong,  £1   

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    .. 
Java  Inv.  Ln.&Ag.l5/-pd. 

Java  United,  £1 

Jong  Landor,£i 

JugraLand  &  Kub.,  £1 
Kamuning(Perak),  2/  . 

Kapar  Para,  £1 

Kepong,  2/- 

Kepitigalla,  £x   

Klanang, Produce,  as.  . 
Kuala  Lumpur,  £1    ... 

Labu.a;- 

Lanadron,  £1 

Langen  (Java)  £1 

Langkat  Sumatra,  £1  . 


16/3 
10; 

ftpm 


Last    This  l| 
Week  Week  I 


Naub 


Last    Thif 
Week,  Week 


12/ 
3/104 

18 

2/ 

'*, 

1/4J 

3i 

8/6 

2/4i 

«  , 
10/lJ 

3i 

1/3 
I4'3 


2I 


10/ 
i 


7/9 
14/6 

4I 

if 


16/3   ' 
9/9 

ftpmi 

'i    I 
10 

2«| 
12/     ! 

3/ioJ 


2/1 


i/4i 

3i 

8/6 
2/4J 

i 
9/9 

3i 

1/3 
'3/3 

3 

2i 

>8 

2^ 

2 
2 
» 

10/ 

a 

'i 

'*. 

2/li 

7/6 

14/6 

i 

4« 

4/3 

'i 


Lanka  Plantations^ £i.,* 

Ledbury,  £i 

Lin^S;i  Plantation, 2/    ... 

London  Asiatic,  3/    

Lumut,  £1   

Lunuva,  ^i 

Malacca  Ordinary,  ^f"!  ... 

Malavalam,  £1  pd 

M  emoakut  ,1^1 

Mer1imau,2/  

Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  State.  £1.. 
North  Hummock,  £1   ... 

PatalinK,2/-     

Pelmadulla,  £1   

Perak,2S 

P.P.K.  (Ceylon),  £1 

Rnbber  Est.  of  Ceylon,  £1 
Rub. Est.  of  Johore,  £1 
Rub.  Invest.Trust,io/-pd. 
Rubber  Share  Trust,  10/. . 

Sagca,  £t 

St.  George,  £1    

Sapumalkande,  £x    

Seatield,/i 

Sekong,  £1  

Selangor,  3/ 

Sendayan,  £1 

Seremban,  £1 

Sialang,  £1 

Singapore  Para,  a/ 

Straits  S.  (Bertam),2/... 

Sumatra  Consd.,  £z 

Sumatra  Para,  2/ 

SungelChob,  £1    

Sungei  Kapar,  3/- 

Sunget  Salak.j^i    

SuDgei  Way,  £i 

TaliAyer,  £1 

Tandjoog,  £1 

Tanjong  Malim,  17/6  pd. 

Tebrau,  £1 

Tremelbye,  £1    

United  Lankat,  £1    

United  Serdang,  3/- 

United  Sumatra,  2i- 

Vallambrosa,  3] 


as 


Nitrate  Figures.— The  Chilean  Nitrate  Committee  has  issued  its 
monthly  statement,  and  in  the  following  tables  the  statistics  for 
Jan.  are  compared  with  those  of  the  corresponding  month  last  year. 


»9«3-«4. 


Total 
Expotts. 


Imports 

10 

Europe 

(indudmg 

Egypt). 


I  ions. 

February,  1913          ..        ..!  157.174 

March I  93.268 

April I  128,432 

Nlay       ;  104.48S 

June       i  122,332 

July       I  100,476 

August I  156.764 

September !  134,806 

October 261,902 

November       231,56a 

December       ,  361,871 

January,  1914 "4.961 

February         i  126,670 


ions. 
117,160 
261,350 
322,030 
130,060 
154.980 
120,360 
68,370 
160,570 
156,264 
121,310 
128,040 
190,290 
295.970 


Deli- 
veries. 


Visible 

Supply 

at  eod  of 

Month. 


iooj,. 
223,160 
JJ5r470 
3>S.940 
189,940 

ll8,OCO 

96,J50 
70,500 
70,220 
89,810 
81,300 
81,730 
126,300 
368,701 


luns. 

970,260 

700,640 

5'o,530 

400,360 

396.920 
422.700 
501.100 

576,000 
744.740 
264.790 
1,086,710 
1.134,710 
907.740 
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©6c 


C.  M..  G. 

FOR   EVERY   DESCRIPTION   OF 
MODERN    LIFE    ASSURANCE 

Apply  to~A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General   Life  Assurance   Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.   Mildred's   House,    London,    E.C. 


ASSETS     EXCEED      -      -     £10,S00,000. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN  BARS,  LONDON. 


Invested  Funds  exceed  -  £S4,000,000. 


CLAIMS  PAID  £100,000,000. 

(The  Jnpestors^  IReview* 

The  Weeks  Money  Market. 


Bank  Rate  3  per  cent.     (Reduced  from  4  per  cent,  on 
Thursday,  January  29,   1914.) 


Norfolk  House,  Friday  Evening. 

Very  little  that  is  fresh  can  be  said  about  the  Money 
market  this  week.  The  drain  of  the  revenue  collections 
is  steadily  increasing,  but  so  far  it  has  been  without 
appreciable  effect  on  the  available  supplies.  Funds 
which  had  been  temporarily  locked  up  at  the  end  of  Feb- 
ruary were  released  after  the  turn  of  the  month,  and 
yesterday  further  help  was  provided  by  the  letting  out 
of  the  Belgian  loan  money.  At  the  same  time  the  de- 
mand for  accommodation  has  been  only  moderate,  and 
supplies,  although  somewhat  "  patchy,"  have  been 
sufficient  to  meet  all  requirements.  Day-to-day  loans 
have  cost  2-2J  per  cent,  as  a  rule,  with  occasional 
transactions  at  lower  rates  during  the  closing  hours  of 
business  each  day,  but  weekly  fixtures,  after  being 
arranged  at  2-2 J  per  cent.,  have  hardened  to  2 J  per 
cent.,  while  the  India  Council  is  charging  2f  per  cent, 
on  renewals  and  loans  for  about  a  month. 

As  the  end  of  the  financial  year  draws  near,  dealers 
in  credit  are  prepared  to  see  a  considerable  reduction 
in  their  resources,  but  the  market  is  in  an  unusually 
comfortable  position,  owing  partly  to  the  recent  large 
purchases  of  securities  by  the  Bank  and  partly  to  the 
absence  of  any  large  accumulations  by  the  Treasury. 
The  period  of  stringency  is,  therefore,  expected  to  be 
very  short,  and  the  market  is  confident  that  .'Vpril  will 
;see  the  beginning  of  a  long  period  of  ease.     It  has  con- 


sequently been  impossible  to  keep  discount  rates  up  for' 
any  length  of  time.  Bills  were  offered  pretty  freely 
in  the  early  part  of  the  week,  and  buyers  were  able 
to  raise  their  quotations  to  2|-2f  per  cent,  for  60-day 
maturities,  2^^  per  cent,  for  three  and  four  months', 
and  2^-2^  per  cent,  for  sixes.  Sellers,  however,  were- 
not  very  ready  to  accept  these  figures,  and  the  market 
became  quiet  and  dull.  Some  of  the  joint-stock  banks 
wanted  bills,  and  took  May-Junes  at  2  f^  per  cent., 
while  there  was  also  a  fair  Continental  inquiry.  The 
rate  for  90-day  paper  consequently  soon  settled  dov.n 
again  to  2f  per  cent.,  and  holders  claimed  to  have. been 
able  to  place  some  of  their  parcels  at  2J  per  cent. 

The  price  of  bar  gold  was  reduced  on  Monday  by 
|d.  to  77s.  gd.  per  oz. ,  but  the  decline  did  not  mean 
that  the  Bank  was  likely  to  get  any  of  this  week's 
parcel.  About  /?6oo,ooo  of  new  metal  came  into  the 
market,  of  which  India  and  the  trade  took  ;^20o,ooo, 
as  usual,  and  the  balance  went  to  the  Continent,  Russia 
being  the  principal  buyer. 

In  addition  to  the  loss  of  ;^I40,0C)0  in  gold  for  abroad, 
the    end     of     the     month    requirements     drew     away 
;^'778,ooo,   reducing  the  Bank's    stocks    of    coin    and 
bullion  to  ;^4i,787,ooo,  and  for  the  same  reason  the 
note   circulation   showed  an  expansion    of    ;^288,ooo. 
The  reserve. of  ;^3i)739,ooo  was  therefore  ;^i, 206,000 
down,  but  the  total  is  still  ;^"3,900,ooo  above  that  at  tlie' 
corresponding  date  last    year.        Public    Deposits    are 
;^i,8o5,ooo  higher  as  the  result  of  the  revenue  collec- 
tions   and    Other     Deposits    have    been     reduced    by 
;^2,56i,ooo    to    ;^40, 877,000.       This    decrease    would' 
have  been   larger  but  for  an  increase  of  ^^690, 000  in 
Other  Securities,  which  is  understood    to    be    due    to- 
further  purchases  of  securities  by  the  Bank. 

As  yesterday's  return  covered  the  end  of  the  Bank's 
half-year,  the  Rest  was  adjusted  by  the  addition  of 
;^i38,ooo,  bringing  the  total  up  to  ;^3,68o,659,  which 
compares  with  ;£^3,68o,029  a  year  ago.  This  will  per- 
mit of  the  usual  dividend  at  the  rate  of  9  per  cent.  per. 
annum  l>cing  paid  for  the  half-year,  and  leave  the  Rest 
;^i9,774  over  the  ;^3,ooo,ooo,  below  which  the  Rest  is 
never  allowed  to  fall. 

Next  week's  calls  on  recent  new  issues  amount  in 
the  aggregate  to  £2,777,500.  Of  this  ;£7oo,ooo  is  due 
on  the  South  Australian  loan  on  Monday,  while  on 
Tuesday  the  Western  Australian  Government  loan  will 
take  ;^7oo,ooo,  Bengal  Nagpur  Railway  debenture 
stock  ;^soo,ooo.  City  of  .Auckland  debentures  ;£.  i57iOOO,. 
City  of  Kieff  bonds  ;^i 59,000,  and  Magadi  Soda  shares 
;^3'i  2,000. 

Silver. 
The  market  for  bars  was  decidedly  firmer  even  before 
the  official  statement  was  made  that  the  syndicate  which 
was  formed  in  the  beginning  of  December  to  take  over 
the  commitments  of  the  Indian  Spe'Cie  Bank  had  sold 
three-quarters  of   its^  stock.      Prices  began    to  harden 
early  in  the  week  on  a  good  demand  from  the  Far  East 
and  the  Continent,  and  rose  to  26^^.  per  oz.  for  cash 
and  26fd.   per  oz.    for  delivery   two   months  forward. 
The    syndicate's    announcement     brought     in    buying 
orders  from  India  and  the  "  bears,"  with  the  result  that 
a  further  advance  to  27d.  for  spot  and  26{f  d.  per  oz.  for 
future  metal,  was  recorded.      Buyers,  however,  held  oft 
the  market  to-day,  and  closing  values  were  Jd.  below 
the  best  at  26|d.  and  26|-fd.  per  oz.  respectively.    With 
regard  to  the  outlook,  Messrs.  Pixley  and  Abell  say  that 
with    these    holdings     reduced    the    position    becomes^ 
clearer,  and  it  seems  probable  that  at  about  this  level 
the  market  should  be  a  steady  one  for  some  time.    The 
supplies  must   necessarily  be   restricted   owing  to  the 
troubles  in  Mexico,  and  another  strengthening  factor  is. 
the  bear  account,  which  is  still  large,  while  the  greater 
activity  of  the  bazaars  is  taken  to  indicate  that   con- 
fidence   has   been,   to  a  large  extent,    restored   in   the 
Indian  markets. 

Applications  for  the  Rs.  80,00,000  India  Council' 
drafts  on  Wednesday  amounted  to  Rs.  2,34,24,970  in 
bills  and  Rs.  4,28,00,000  in  telegraphic  transfers.  Of 
these  Rs.  28,56,000  were  allotted  in  bills  and  Rs. 
51,44,000  in  transfers,  tenders  at  is.  4d.  and  is.  4  i-32d_ 
respectively  receiving  about  17  per  cent.  Special  sales 
have   since    been    made    of    Rs.    ';o,ooo     in     bill?     at 
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IS.  4  i-32d.  The  amount  lo  be  offered  next  Wednes- 
day has  been  reduced  to  Rs.  60,00,000.  From  the  be- 
ginning of  the  financial  year  to  the  3rd  inst.  the  total 
sales  were  Rs.  38,99,79,067,  realising  ;^26, 123,602, 
compared  with  Rs.  36,18,16,178  for  ;^24,2i3,s6o  to 
March  4  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNTpnrsuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  March  4,  1914. 


ISSUE    DEPARTMENT, 


Notes  Issued 


£ 

58,805,425 


£58,805,425 


Government  Debt.. 
other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING    DEPARTMENT. 


Pcoprietois '  Capli  a  I 

Rest 

Public  Deposlls(including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Otber  Deposits 

Seven  Day  and  other  Bills 


14,553,000 
3,680,659 


32,441,289 

40,877,199 

15,596 


£81,567,743 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 

7,434,900 

40.355,425 


£58,805,425 


£ 
11,152,689 
38,676,421 
30,307,275 
1,431,358 


Dated  March  5, 1914. 


£81,567,743 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year 

March  5. 

Feb.  25, 
1914. 

March  4, 
1914. 

Increase. 

Decrease. 

3,680,029 

24,640,177 

40,485,916 

19,809 

■3.034,9" 
43,529,831 
27,814,188 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securilies. 
Other        do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,543,013 

20,636,505 

43,438,437 

13,065 

11,252,858 
37,986,182 
32,944,980 

28,210,060 
42,705,040 
518  p.c. 
3     ., 

3,680,659 

22,441,289 

40,877,199 

«5,596 

11,152,689 
38,676,421 
31,738,633 

28,498,150 

41,786,783 

50J  p.c. 

3     „ 

£ 

137,646 
1,804,784 

„       2,531 

Decrease. 

100,169 

1,206,347 

£ 
2,561,238 

Increase. 
690,239 

3,251,477 

3,251,477 

23.116,590 

57.480,778 

42ip0. 

5      ,, 

Increase, 

288,090 

Decrease. 

918,257 

li  p,c. 

ForeiRo  Bullion  movement  for  week  £140,000  out, 

LONDON   UANKUKS'  CLEARING. 


1913. 

1»12. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

1913  .. 
1914 

Jan.  7 

16,436,404,000 

15.961,773,003 

474,631,000 

360,791,00c 

326.941,000 

33,850,000 



,.  14 

2'9c  ,289,000 

288,383,000 

1,906,000 

— 

„  21 

354,517,000 

353,838,0:0 

679,000 

— 

„  28 

288,519,000 

293,215,000 

— 

4,696,000 

Feb.  4 

•442,414,000 

386,161,000 

56,233,000 

— 

„  II 

322,789,000 

29l,58i,fOo 

31, 208, f 00 

— 

„  18 

406,379,000 

345,427,000 

6n, 952, coo 

— 

.,"  *5 

298,712,000 

279,149,000 

19,563,000 

— 

Mar.  4 

417,615,000 

381,970,000 

35,645,000 

— 

Total 

3,182,025,000 

2,946,685,000 

235,340,000 

- 

Record. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Satui day— Australia  . . 
Nett  Efflux     . . 


£50.000 

140,000 
jf  1 90,000 


Withdrawals. 


Saturday — India  (set  aside)..  £50,000 
Monday — Straits  (set aside). .  90,000 
Thursday— South  America..         30,000 

£190,000 


TREASURY   HILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

1914." 
May  29. 
June  20. 
Sept.  4. 

Kate  per  oeni. 

£ 
1,500,000 
2,000000 
1,500,000 

*9, 500,000 

6  months 
6  months 
6  months 

£  ..  d. 
4    I    0 
3  «9  "i 
I  15    ♦ 

14.300,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Feb.  28.) 


Revbmui. 


EZPXKOITURE. 


Costoms         .,       .,       .,  679.000 

Eicise 651,000 

Estate,  &e.,  Duties  ..        ..  382,000 

Stamps..        ..        ..        ,,  200,000 

Land  Tax  and  House  Dutjr.  210,000 

Property  and  Income  Tax  .  3,432,000 

Land  Values  Duties..         ..  30,000 

Post  Office       530,000 

Crown  Lands 50,000 

Suez  Canal  &  Sundry  Shares  ~ 

Miscellaneous 50,000 

Ballion  advances  repaid     ..  75,000 

Treasury  Bills            ..         .,  — 
For  Exchequer  Bonds  under 

the  Capital     Expenditure 

(Money)  Act,  1904  ..         .,  — 

Exchequer  Bond  issue        ..  — 

Telegraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     . .  400,000 

Military  Works  Acts           ..  — 

P.O.  (Lon.)  Ry.                      ..  — 

Puollc  Offices  Site  (Dublin)  — 

Land  Registry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 

China  Indemnity      ..         ..  — 

E.  African  Protectorate  Loan  — 

Ways  and  Means  Advances  — 
Temporary    Advances   De> 

ficiency         — 

Decrease      In      Exchequer 

balances       — 


'         -   "~  -^ — 

National  Debt  Service        ..  1,501,1711 

Development  &  Road  Impvt.  — 
Payments  to   Local   Taia- 

lion 300,000 

Other  Consolidated     Fund 

Charges       ~     49,167 

Supply  Services       ..        .,  2,469,i>j 
Bullion  Advances     ..        ,.'.     — 
Advances  for    Interest  on 

Exchequer  Bonds..        .,  — 

Under  Telegraph  Acts  i89«-y  — 
Under  Telephone  Transfer 

Act 

Under  Military  Works  Acts, 


400,C0C 


1897-1903 
'ubiic  r 


£6,689,000 


Public  Buildings  Expenses 

Act — 

Under   Public  Offices  Site 

(Dublin)       — 

Under  Post  Office  (London 

Railway  Act,  1913  ..  ..  — 
Under  Land  Registry  . .  — 
Old    Sinking    Fund    1907-8. 

issued  under  Sectisu  9  of 
Finance  Act.  1908  . .        — 

East    African    Protectorate 

Loan         — 

Old    Sinking   Fund   1913-13 

issued  to  reduce  Debt     . .       180,069 
Suez  Canal   Drawn  shares 

issued    to   reduce     del>t 

under  Finance  Act,  1898..  — 
Cunard  Loan  Repayment  . .  — 
Treasury  Bills  (nett  amount  — 
Deficiency  advances  repaid  — 
Ways  and  Means  Advances 

repaid  — 

Increase      in       Exchequer 

balances       1,905,486 

£6,689,000 


NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


Feb.  26,igr4.|Feb.  21,1914  Feb. 12,  i9i4'Feb.27,igi5. 


Cola  and  bullion  .. 

Other  securities  .. 

Note  circulation  ..  ..|    39,552,040 

Deposits     ..  ..  ..j     4,476,963 


£        I        £ 
12,336,560     12,650,360 

28.730,680  I  28.496.760 
39,077,320 


£        1 

i2,«93,36o 
27,974,400 
39,705,400  j 


5,287,600  i     3,946,240  I 


£ 

11,331,0.0 

28,716,440 

40,115,840 

3.99J.3»o 


THE  REAL  PERIL 


^>=r 


Complete  ijrovision  for  all  these  and  all  other 

contingencies  is  afforijed   by  the  simple  but 

comprehensive  policies  issued  by  the 


North  British  &  Mercantile 


Insurance  Company. 


ESTABLISHED 
1809. 


Funds 


£23,000,000. 


LONDON    -    61,  Threadneedle  St.,  E.C. 
EDINBURGH    -    -   64,  Princes  Street. 


*  Issued  privately. 
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NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.). 


Feb.28,igi4  Feb.  21,1914  Veb.  14,1914  Mar.  I1I913 


e          .                                                           \  £ 

fPece 78,934.0M 

i-egal  tenders |  15,280,000 

Loans  and  discounts   , .        , . ;  410,992 

Circulation          i  8,528,000 

Nett  deposits 387,294,00c 

On   deposit   with   Clearing] 

House  Members  carrying  [  16,388,000 

25  p.c.  cash  reserve        ..J 

Bank's  cash  in  vault    . .         . .  j  81,504,000 

Trust  Co.  s' cash  in  vault&Bks.j  12,710,00c 

Aggregate  Lawful  Reserve    . .  [  94,214,000 

Excess  Lawful  Reserve         . . !  5,798,000 


£ 

79,312,000 

15,846,000 

407,226,000 

3,594,00c 

383,986,000 


£ 
79.296,000 
16,090,000 

404,966,000 
8,650,000 

382,8^6,000 


18,022,000  I    18,814,000 


82,880,000 

12,278,000 

95,i5&,ooo 
7,284,000 


82,308,000 
13,076,000 


69,506,000 

13,752.000 


95,384,000  !    83,258,000 
7,712,000  I     1,784,000 


4<IEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.). 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


Feb.  28, 1914. 


106,173,000 

11,771,200 

107,936,400 

1,613,200 


Feb.  21, 1914.  Feb.  24, 1913.    Mar.  1,  1913 


£ 

106,378,000 
11,756,600 

108,633,200 
1,640,000 


£ 

106,024,600 

11,642,400 

108,226,000 

1,6^2,400 


£ 

114,825.800 

J3,ot6,200 

114,829,800 

1,556.000 


BANK 

OF  FRANCE  (25  (rancs  to  the  £). 

|Mar.  5,  1914. 

l*eb.  26,  1914. 

Feb.  19,  1914. 

Mar.  6, 1913. 

'Gold  In  band 
Silver  in  hand 
Bills  discounted 
Advances 

Note  circulation      . . 
Public  deposits 
Private  deposits 
.Voreign  Bills.. 

£ 

144,118,41:0 

25,716,240 

56,099,520 

32,436,040 

237,871.920 

8,376,000 

25,874,360 

521,040 

£ 

143.933.240 

25,841,120 

60,079,200 

31,158,600 

230.538,400 

8,001,960 

33,202,280 

4:7.280 

143,534.880 
25,900,160 
60,132,800 
31,302,240 

231,999,440 

8,014,200 

30,551,440 

480,840 

£ 
128,464,600 
24.710,040 

67,279,920 

29,672,720 

230,426,880 

7,757.080 

22,197,120 

1,309.560 

Proportion  between  bullion   and 
<«Dt.  a  week  ago. 


circulation  7ig  pet  cent,  against  73!  per 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  f ). 


Feb.  28,  1914.    Feb.  23,  1914.  Feb.  14, 1914.    Feb.  28,  1913 


Cash  in  band 
Treasury  Notes 
6111s  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


„     ^   .  .      £  £  £ 

00,572,650         83,391,500         81,470,200         59,604,400 

3.171.350           3,811,800  3,511,550           1,113,700 

43,986,100         40,019,200  39,355,350         56,351,200 

6,044,200           2,930,450  3,108,950           9,214,400 

97,699,850         86,734,950  91,282,60a         93,802,050 

45^2^1,850         51,833,100  45,396,150         28,225,300 

Note  circulation  below  legal  maximum  £14,110,750,  against  £29,560,800  below 

legal  maximum  last  week  and  £5,000,550  above  the  tax  maximum  last  year. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Feb.  38,  1914. 


Feb.  23, 1914.  Feb.  14,  1914.  Feb.  28, 1913 


£ 

51,985,458 
11,997,792 
2,500,000 
7,265,708 
93.914,333 
29.457.125 


£ 

52,004,125 
12,017,167 
2,500,000 
7,205,500 
86,426,833 
25.237.500 


£ 

51,970,000 
11.876,958 
2,500,000 
8,206,750 
89,289.291 
27,001,000 


£ 
50,664,375 

10,340,623 

2,500,000 

10,200,708 

103.191,125 

41.352.250 


Note  circulation,  ^^2,431,250  above  the  tax  free  maximum,  against  £5,094,583 
below  the  tax  free  maximum  last  week. 

BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Gold        

Silver 

.'Foreign  bills    .. 
J>isoountand  Short  Bill. 
Treasury  Account 
:Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


Feb.28,1914.  Feb.21,1914.  Feb. 14, 1914,  Mar.  1,2913 


£ 
19,660,573 

2i, 796. 225 

7,081,388 

29,080,753 

25,945,987 

76,677,968 

18,821,058 

1,989,022 

5,180,413 


£ 
19,613,862 

28,721,035 
6,991,900 
28,833,352 
26,386,615 

76,725.639 

19,190,033 

1,303,388 

4,974,549 


£ 

'9.511,974 
28,547,164 
7,390,065 
29,083,161 
27,855.526 
77,305,163 

«9,957,4l6 
1,514.736 

5,244,892 


£ 

17.743.862 
29.935,726 

8,017,536 
27,116,832 
26,282,363 
73,628,676 
18,251,152 

1.765.030 

5,492,011 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


'Feb.28,1914 


Gold        

Silver 

Bills  discounted,  etc... 
Note  Circulation 
'Deposits 


£ 
13.134,531 

842,670 
12,471.179 
25.489.526 

665,481 


Feb.21,1914. 


Feb. 14,1914, 


£ 
13,024,416 
855,849 

11.747.994 

24.655.807 

650,514 


Mar.  1, 1913. 


£ 
12,744,500 

821,204 
12,322,360 
24,164,993 

638,675 


£ 

•3,347,005 

830,277 

12,612,598 

24,370,621 

355,827 


BANK    OF    SWEDEN. 


Feb.  28,  1914. 

Feb.  21,  1914. 

Feb.  14, 1914. 

Mar.  1, 1913. 

£ 

£ 

£ 

£ 

Gold 

5,792,000 

5,792,000 

5,793,000 

5,703,000 

Balance   abroad  and 

Foreign  Bills 

6,051,000 

5,979,000 

5,816,000 

4,772,000 

Swedish  and  Foreign 

Govt.  Securities  .. 

1,625,000 

1 ,625,000 

1,625,000 

999,000 

Discounts  and  Loans 

5,851,000 

5,534,000 

5,957,000 

7,247,000 

Notes  in  circulption 

11,881,000 

11,050,000 

11,346,000 

11,681,000 

Deposits  at  notice  . . 

3,724,000 

4,242,000 

4,244,000 

2,774.000 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Cold  and  Silver 

Bills 

Note  circulation     .. 
Staort  term  advances 


Feb.  28, 1914.    Feb.  23, 1914.    Feb.  14, 1914.    Mcb.  2,  1913 


£ 
7,571,868 

3.735.232 

10,817,672 

1.463.440 


£ 
7,686,064 
3,657,744 
9,992,272 

2,205,100 


7,691,012 

3.819,520 
10,260,536 
2,073,392 


£ 

7,331,722 

4.367.624 

11.257.744 

1,446,316 


BANK  OF  NORWAY 

Feb.  28,  1913. 

Feb.  22,  1914. 

Feb.  16,  1914. 

Feb.  28,  1913. 

£ 

£ 

£ 

£ 

Gold 

2,497,000 

2,529,000 

>,S  10,000 

2,157.000 

Balance  abroad  and 

Foreign  Bills 

1,838,000 

1,732,000 

1,767,000 

1,160,000 

For'gn  Gov.  Sec*8. . 

486,000 

486,000 

486,000 
3,643,000 

503,000 

Discounts  &  Loans. 

3,704,000 

3,568,000 

3,627,000 

Notes  in  Circulation 

5.583,000 

5,358,000 

5.359.000 

5,191,000 

Deposits 

593,000 

626,000 

551.000 

510,000 

LONDON  COURSE  OF  EXCHANGE. 


Place. 

Usance 

Feb.  24. 

Feb.  26. 

Mar.  3. 

irii 

12-4! 

Mar.  5. 

Amsterdam  and  Rotterdam 

short 

12-.I 
12-4t 

121« 

i2-ii 
12-4I 

Do.                     do. 

3  months 

i2-4i 

Antwerp  and  Brussels 

3  months 

«5'574 

25-58} 

25-58! 

25-581 

Hamburg       

3  months 

20-65 

20-65 

20-65 

20-65 

Berlin  &  German  B.  Places 

3  months 

2065 

20-65 

20-65 

20-65 

Paris 

cheques 

25-21: 

25-21 

20-21 

25-22 

Do 

3  months 

2541 

25-41 

25-42 

25-42 

Marseille 

3  months 

2542 

2542 

25-42 

25-42 

Switzerland 

3  mouths 

2545 

2546 

25-46 

25-46 

Austria 

3  months 

25-27 
24H 

24-29 

24-29 

*4-29 

SI.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

3  months 

24i 

24-J 

24i 

3  months 

25-65 

25-66i 

25.66i 

25-65 

New  York 

60  days 

485 

48J 

48i 

48P 

Madrid  and  Spanish  B.P. . . 

3  months 

44A 
44  Ji 

44i 

44A 

44 

Lisbon 

3  months 

45 

44i 

44  1 

Oporto 

3  months 

44  J 

45 

44i 

44S 

Copenhagen  

3  months 

18-45 

18-44 

18.44 

1844 

Christiania 

3  months 

18-46 

18-45 

t8-45 

18U5 

Stsokhclm 

3  months 

18-46 

18-45 

18-45 

18-45 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Parin 

Brussels  .... 
Amsterdam.. 

Beilin  

Hamburg    .. 

Vienna 

St.  Petersbuig 
New  York  .. 

Lisbon 

Madrid 


chqs. 
cbqs. 
sight 
cbqs. 
chqs 
sight 
3  mths 
sight 
sight 
sigbt 


Last 

week's 


25.21 

25.324 
12.07 

20.441 
20.42J 
24.05 
94 
4-83i 
454 
»6.73 


Latest 


s 

« 
3 


Last 
week's 


Latest. 


15-21? 

25-33 

12.07i 
20.43t  ' 
20.43i 

24-034 ! 

94 

4.86     . 

454    ! 

26.78  j 


I 


Antwerp  ...... 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay 

HougKong.... 
Shanghai  .... 
Singapore  .... 
Yokohama  .... 


short 
sight 

3  mths 
godys 
godys 

T.-T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


BANK  AND   DISCOUNT    RATES  ABROAD. 


Pans         

Berlin       

Hamburg « 

Amsterdam         ..        ,. 
Brussels   ..        ..        .. 

Vienna      

Rome        

St.  Petersburg   ..        .. 

Madrid 

Lisbon      .,        ,,        ,. 
Stockholm  ,•        .. 

Copenhageo       .,        ,• 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


34 

4 

4 

4 

4 

44 

54 

6 

44 

54 

44 

5 
7 
6 

ii-2 


Altered. 


Jan.  29,  1914. 
Feb.  5,  1914. 
Feb.  3,  1914. 
June  25,  1913. 
Feb.  3.  1914. 
Feb.  3,  1914. 
June  23,  19x3. 
Oct.  30,  1913. 
Sept.  24,  1913. 
Oct.  30,  1913. 
Feb.  6,  1914. 
Feb.  6. 1914. 
Nov.  13,  1913. 
Jan.  15,  1914. 


Open -Market. 


Last 
Week. 


Latett, 


2i 

I 
I 

nom. 

44 
5 


2i 

3l 

4i 

Dom. 

44 

5 


OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty  day  remitted  2^-2! 

Three  months  ,,  24 

Four  months  „  24 

Six  months  ,,  2^ 

Three  months  fine  inland  bills  3 — 3I 

Four  months  3 — 3i 

Six  months  3 — it 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate       3 

I,              ,,         short  loan  rates           34  * 

Bankers' rate  on  deposits             i^  . 

Bill  brokers' deposit  rate  (call) i4  * 

,.            7  and  14  days' notice          .. l\  . 

Current  rates  for  7  day  loans       2 — 2^  . 

,,            for  call  loans           i2— 2  . 


This  week 
Pec  cent. 
24 

2| 


3-3J 

3  -ii 
3-3t 


The  Canadian  Bank  of  Commerce. — A  branch  has  been  opened 
at  River  Street,  Prince  Albert,  Saskatchewan. 

Ulster  Ste.«iship  Co.,  Ltd. — The  nett  earnings  for  the  year 
ended  January  31  were  £g,7oy  up  at  ^^784,283,  leaving  a  nett 
balance,  after  paying  interest  on  deposits,  &c.,  of  ;^8i,i76,  or 
;ifii,7o6  more.  From  this  amount  ;/'34,4i8  against  ^^26,168  is 
applied  to  depreciation,  a  new  item  of  ;^2,ooo  is  appropriated 
for  future  income-tax,  and  the  dividend  is  again  made  up  to 
5  per  cent,  for  the  year.  In  addition  a  bonus  of  £1  per  share 
is  again  declared,  leaving  .^^3,508  to  be  carried  forward.  The 
directors  will  then  call  up  £1  per  share,  payable  at  the  same 
time  as  the  bonus,  so  that  the  call  may  be  paid  by  the  bonus. 
There  is  a  credit  of  .^5,067  standing  to  the  underwriting 
account,  and  this  has  been  added  to  the  insurance  fund,  which 
now  amounts  to  ^^y,!^^.  Deposits  are  down  ^14,849  at 
,^107,959,  creditors  figure  at  £4,i&3  against  nothing,  and 
;J5,584  of  bills  payable  has  disappeared.  Among  the  assets,  the 
value  of  the  steamers  is  jf26,ooo  up  at  ^£^393,000,  and  unex- 
pired insurances  are  ;^ii,678  less  at  ;^34,223.  In  the  previous 
year  ;^  15,000  represented  payments  on  account  of  a  new  steam- 
ship. 
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The  Week's  Stock   Markets. 

STOCK   EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Wednesday,  April  i. 

STOCKS     AND     SHARES. 
Mining  Shares  carry  over,  Monday,  March  9. 


Continuation  Days. 
Tues.,  Mar.  10. 
Tues.,  Mar.  24. 


Ticlcet  Days. 
Wed.,  Mar.  11. 
Wed.,  Mar.  25. 


Pay  Djiys. 
Tiiurs.,  Mar.  12. 
Tliurs.,  Mar.  26. 


An  early  spell  of  moderate  cheerfulness  in  the  Stock 
Markets  was  succeeded  by  dulness  of  a  more  or  less 
pronounced  character  in  nearly  all  departments.  Busi- 
ness was  of  attenuated  dimensions,  and  with  no  sup- 
port prices  drooped.  Anxiety  as  to  the  outcome  of  the 
settlement  in  Paris,  where  there  W'as  fresh  talk  of 
financial  difficulties ;  the  uncomfortable  feeling  with 
regard  to  home  politics ;  the  uncertainty  as  to  future 
course  of  events  in  Mexico,  and  rumours  of  labour 
troubles  in  the  Midlands  all  tended  to  reduce  fresh 
business  to  a  minimum.  Markets  pulled  themselves 
together  a  little  on  Wednesday,  when  it  was  found  that 
there  was  a  cessation  of  the  Continental  liquidation,  the 
settlement  of  Paris  having  passed  off  satisfactorily,  but 
the  improvement  amounted  to  little  more  than  a  steadier 
tone.  On  the  following  day  the  flatness  of  Brazilian 
securities  and  Peruvian  Corporation  stocks  unsettled  all 
markets,  while  an  unexpected  collapse  in  Chesapeake 
shares  made  the  American  market  weak.  With  the 
monetary  position  slightly  less  favourable  and  heavy 
calls  on  new  issues  to  be  met  this  month,  gilt-edged 
securities  were  inactive,  and  the  tone  of  this  depart- 
ment was  indifferent,  a  decline  in  Consols  being  due  to 
sales  by  operators  with  bull  commitments  in  other 
directions  as  a  hedge  against  any  fall  in  stocks  should 
the  Government's  Home  Rule  proposals  prove  un- 
acceptable or  incapable  of  forming  the  basis  of  a  com- 
promise. The  possibility  of  a  General  Election  in  the 
near  future,  with  the  prospect  of  business  being  ham- 
pered thereby  was  another  reason  given  for  the  dulness 
of  markets,  and,  generally  speaking,  the  views  held 
were  rather  bearish. 

Consols,  Trustee  Securities,  &c. 

At  the  carry-over  the  rate  on  Consols  was  stiffer  than 
expected  at  3-3^^  per  cent.,  which  contrasted  with  1J-2 
per  cent,  a  month  ago.  The  fact  that  the  Canadian 
Government  was  asking  for  another  five  millions  was 
disliked ;  no  fault  was  found  with  the  security,  but 
dealers  were  surprised  that,  in  view  of  the  fact  that 
four  millions  of  stock  was  placed  as  recently  as  last 
December,  the  Canadian  Government  should  again  be 
a  borrower  to  such  a  large  extent.  At  the  time  when 
the  news  came  out  the  last  issue  of  Canada  Fours  stood 
at  103;  the  price  was  at  once  marked  down  to  loi, 
which,  allowing  for  the  fact  that  there  was  five  months' 
interest  accrued,  brought  the  quotation  into  line  with 
the  newest  issue  offered  at  99.  From  the  first  it  was 
anticipated  that  the  underwriters  would  be  left  with 
the  larger  proportion  of  the  new  stock,  and  the  actual 
announcement  that  22  per  cent,  had  been  subscribed  by 
the  public  was  a  rather  better  result  than  good  judges 
expected.  That  there  were  buyers  about  waiting  for 
the  scrip  to  fall  to  a  discount  was  apparent,  and  after 
beitig  for  a  brief  period  called  A  dis.,  the  quotation 
rallied  to  \  dis.,  a  considerable  block  being  at  once 
taken  off  the  market.  The  chief  sufferer  from  the  un- 
expected announcement  of  the  Canada  loan  was  Con- 
sols, and  those  who  had  anticipated  that  buyers  would 
come  in  so  soon  as  the  quarterly  dividend  was  deducted 
from  the  price  w-ere  doomed  to  disappointment.  The 
quotation  dipped  to  74I  xd.  for  cash,  whereas  at  the 
close  of  last  week  the  cum.  dividend  quotation 
touched  76J.  The  Indian  Budget  statement  was  quite 
as  s.ntisf.actory  as  had  been  anticipated,  but  the  Indian 
sterling  loans  drooped  in  sympathy  with  the  decline  in 
Consols.  Movements  in  Home  Corporation  and  County 
stocks  call  for  no  special  mention,  and  business  in 
Colonial  Government  bonds  and  in  most  other  invest- 


ment securities  was  almost  at  a  standstill.  Among: 
Foreign  Corporation  bonds  City  of  Budapest  Fours  de- 
clined I  to  84,  on  the  news  of  the  underwriting  of  the 
new  4J  per  cent,  loan,  of  which  ;£i, 000,000  is  to  be 
offered  in  London  at  89.  City  of  Rio  4^  per  cents,  and 
Rio  Federal  5  per  cents,  were  offered  on  the  latest  news 
from  Brazil. 

FoREiG.v  Government  Securities. 
Hopes  of  some  amelioration  in  the  Mexican  outlook 
found  expression  in  advances  of  3^  in  the  4  per  cent, 
gold  loan,  and  of  2  in  the  1899  5  per  cent,  bonds. 
Apart  from  these  rises,  the  movements  shown  on  the 
week  are  in  the  adverse  direction.  At  the  outset  Bra- 
zilian bonds  showed  strength,  owing  to  the  subsidence 
of  anxieties  respecting  the  situation  in  Paris,  where 
rumours  were  current  as  to  arrangements  for  easing 
the  strained  financial  position.  Brazil  1913  bonds  rose 
to  90J.  Later  the  spread  of  the  revolution  in  Ceara 
led  to  renewed  French  .selling;  war  ships  were  sent 
from  Rio  to  Ceara,  but  whether  their  mission  was  to- 
maintain  order  or  to  ensure  disorder  appeared  to  be 
uncertain,  and  at  the  close  came  the  news  from  Rio  of 
the  proclamation  of  martial  law.  Although  the  viewS- 
held  in  well-informed  circles  here  was  that  the  authori- 
ties were  simply  taking  the  necessary  precautions, 
owing  to  the  feeling  of  unrest  in  Ceara,  Brazilian  bonds 
went  very  flat,  and  closed  with  hardly  anv  recovery  ;  the 
1913  loan  left  off  at  88.  After  the  speedy  closing' of  the 
list  of  applications  for  the  City  of  Riga  loan,  the  scrip 
rose  to  J  prem.  Greek  bonds  show  a  decline  of  a 
point ;  formal  consent  has  been  given  by  the  French 
Government  to  the  arrangement  for  the  flotation  in 
Paris  of  the  new  loan,  and  for  its  issue  before  the 
French  national  loan.  There  were  rumours  that  a 
Chinese  loan  of  sorts  was  to  be  offered  in  Paris,  but 
nothing  was  known  in  the  best-informed  quarters  of 
any  such  intention.  Several  of  the  Chinese  loans  closed 
i  to  I  lower.  The  new  Belgian  loan,  which  is  now 
fully  paid,  touched  80J,  and  closed  at  79f.  Paraguay 
3  per  cents,  did  not  move  on  the  news  that  5  per  cent., 
bonds  for  ;£i, 250,000  are  to  be  offered  at  about  86. 

Home  Railways. 

Although  there  has  been  no  great  pressure  to  sell,, 
prices  in  this  department  were  unable  to  hold  their 
own  in  face  of  an  almost  entire  absence  of  buyers.  The 
market,  in  fact,  has  been  in  a  friendless  condition 
throughout,  which  discouraged  speculative  operators. 
On  the  whole,  the  traffic  returns  were  by  no  means  bad  ; 
some  of  the  companies  published  decreased  earnings, 
but  comparison  is  made  with  large  totals  a  year  ago  ; 
in  fact,  all  through  March,  1913,  the  increases  were  ex- 
ceedingly large.  Caledonian  deferred  has  been  sold 
persistently,  and  the  price  touched  15I — by  far  the 
lowest  price  seen  for  a  great  number  of  years.  The 
selling  appeared  to  emanate  from  the  North.  The  de- 
duction of  numerous  dividends  from  prices  at  the  end 
of  last  week  failed  to  induce  purchases,  although 
naturally  it  had  been  hoped  that  some  of  the  dividend 
money  would  be  reinvested  in  stocks  that  looked  cheap. 
But  for  the  fact  that  there  was  a  certain  amount  of  bear 
closing,  the  nett  result  for  the  week  would  have  been 
heavier  movements  against  holders.  To  some  extent 
the  heaviness  of  the  market  was  attributed  to  labour 
fears  and  monetary  and  political  discussions,  and  having 
no  independent  means  of  support  at  present,  prices  fol- 
lowed the  tendency  of  the  gilt-edged  market,  the  more 
readily  because  of  the  revived  apprehensions  ot  labour 
disputes.  Lancashire  and  Yorkshire  fell  2,  and  the 
other  "  heavy  "  stocks  closed  i  to  i  lower.  Great  Cen- 
tral preferred  met  with  a  little  speculative  support. 
Prior  charge  securities  followed  the  downward  trend  of 
prices  of  other  high-class  stocks. 

Indian  and  Colonial  Railways. 

Indian  Railway  securities  also  were  weaker  as  a  rule, 
Delhi  Umballa  falling  5,  and  Burma  debentures  li. 
Canadian  Pacific  Railway  shares  went  ahead  for  a  time 
and  touched  2175  xd.  An  unfavourable  revenue  state- 
ment, followed  by  an  equally  unfavourable  weekly  re- 
turn, induced  selling,  and  the  price  dipped  to  2isJ. 
closing  f  above  the  worst.     The  Grand  Trunk  Co.  also 
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:published  a  bad  revenue  statement,  the  nett  decrease  of 
;^ri,350  being  about  double  the  amount  expected,  hence 
the  dulness  of  the  company's  junior  stocks.  Grand 
Trunk  Pacific  Branch  Lines  bonds  declined  a  point  on 
the  news  that  a  meeting  is  to  be  convened  for  the  pur- 
pose of  approving  the  authorisation  of  a  deed  trust  to 
secure  new  issues  of  bonds,  the  proceeds  to  be  used  for 
the  payment  of  the  construction  of  branch  lines  in  the 
Western  Provinces.  Canadian  Northern  stocks  were 
pressed  for  sale,  the  4  per  cent,  perpetual  debentures 
falling  4,  and  the  5  per  cent,  income  charge  stock  4^. 

American  Railroads. 
Wall  .Street  opened  the  week  firm  on  the  reports  that 
'General  Huerta  had  asked  the  United  States  to  help  him 
in  restoring  peace  in  Mexico.  These  reports  were  not 
•confirmed,  but  although  the  bears  used  the  Mexican 
•situation  very  fully,  they  did  not  succeed  in  depressing 
■prices  materially,  as  good  speculative  buying  was  in 
evidence.  Business  was  greatly  curtailed  for  some  days 
by  one  of  the  most  widespread  and  violent  blizzards  ex- 
perienced for  many  years.  Most  of  the  companies  pub- 
lished poor  statements  for  January,  and  fears  were  ex- 
pressed that  in  view  of  the  bad  weather  conditions  the 
February  returns  would  turn  out  even  worse.  The 
rapid  success  of  a  note  issue  by  the  Erie  Co.  steadied 
the  market,  and  Rock  Island  shares  and  bonds  rallied 
•on  the  announcement  of  the  formation  of  a  protective 
■committee,  although  some  holders  were  again  disposing 
of  their  shares  in  order  to  evade  the  expected  assess- 
ment. Northern  Pacific  stock  was  depressed  by  a  very 
unfavourable  January  statement  and  rumours  of  fresh 
:financing  plans,  a  further  capital  increase  being  feared. 
Norfolk  common  weakened  on  a  repo-t  that  the  Govern- 
ment would  compsel  the  Pennsylvania  Co.  to  dispose  of 
its  holding  of  this  stock.  Chesapeake  declined  from 
•65I  to  6of  on  a  new  issue  of  $3^,000,000  of  5  per  cent, 
five-year  notes ;  it  was  feared  that  this  new  financing 
would  endanger  the  dividends  on  the  common  owing  to 
a  special  clause  in  the  indenture  for  the  new  loan.  New 
York  Central  stock  was  sold  on  the  January  statement, 
and  a  revival  of  predictions  that  the  dividend  would  be 
cut.  Baltimore  and  Ohio  fell  to  92^  on  bear  selling,  in- 
duced by  rumours  that  the  dividend  would  be  reduced 
and  that  a  heavy  issue  of  notes  was  impending. 

Other    Foreign   'Railways. 

At  the  outset  reports  from  Washington  of  favour- 
able developments  in  the  Mexican  situation  and  bear 
closing  had  a  beneficial  effect  on  Mexican  railway 
securities,  and  prices  kept  strong  for  a  time.  The  rise 
was  not  fully  held  up  to  the  close,  later  news  from  the 
Tiepublic  being  by  no  means  reassuring,  and  the  re- 
duction in  the  bear  account  rendered  the  market  more 
vulnerable.  From  36^  the  ordinary  slipped  back  to 
34|-,  but  rallied  again  on  more  favourable  views  being 
expressed  with  regard  to  the  Mexican  situation.  The 
Brazilian  group  was  decidedly  flat,  the  revolution  in 
Ceara  continuing  to  make  headway,  and  the  news  from 
,Rio  de  Janeiro  that  martial  law  had  been  proclaimed 
sent  Brazil  common  down  to  26^^,  much  of  the  selling 
emanating  from  Paris.  Leopoldina,  San  Paulo,  and 
other  Brazilian  stocks  shared  in  the  depression.  Argen- 
tine descriptions  also  were  a  heavy  market,  buyers 
being  conspicuous  by  their  absence.  The  traffic  re- 
turns looked  very  poor  from  the  fact  that  owing  to  the 
Carnival  holidays,  a  good  deal  of  traffic  was  held  up, 
hence  the  decreases  of  over  ;^3o,ooo  shown  by  the 
■Central  Argentine  and  Buenos  Ayres  Great  Southern 
companies.  The  Cordoba  Central  Co. 's  issue  of 
•second  debenture  stock  fell  flat,  only  20  per  cent, 
"being  subscribed;  the  scrip  was  called  i^  discount. 
•Guayaquil  bonds  kept  stead)",  thanks  to  the  news  of 
another  remittance  from  Ecuador.  Unrest  in  Spain 
arising  out  of  the  new  municipal  taxes  caused  nervous 
holders  to  offer  Great  .Southern  of  Spain  shares. 
Notable  strength  was  shown  by  the  issues  of  the 
"Nitrate  Railways  company. 

Banks,  Breweries,  &c. 

Bank  shares  were  inclined  to  rally  after  early  dul- 
ness, but  on  balance  movements  were  mostly  in  the 
-adverse    direction.     Among    brewery     stocks    J.    W. 


Green  debentures  and  Wm.  Younger  preference  both 
rose  6.  There  was  no  change  in  Lion  shares,  the  in- 
creased dividend  being  in  accordance  with  estimates. 
There  was  some  profit-taking  in  the  American  group 
after  the  recent  advance,  Milwaukee  falling  2,  but 
Bartholomay  ordinary  shares  were  wanted. 

Co.MMERCIAL,    INDUSTRIAL,    &C. 

In  these  departments  several  items  of  interest  have  to 
be  noted.  British  Insulated  and  Helsby  Cables  had  a 
sharp  rise  owing  to  the  big  increase  in  the  dividend. 
The  shares  of  the  Niger  Co.  advanced  further  on  the 
new  capital  proposals  giving  existing  shareholders  a 
bonus.  Harrod's  ordinary  shares  were  bought  after 
the  meeting,  and  Swan  and  Edgar  rose  to  2  on  the 
excellent  report.  On  the  announcement  that  the 
British  American  Tobacco  Co.  was  about  to  make  a 
large  new  issue  of  preference  capital,  prices  weakened 
a  little,  but  part  of  the  fall  was  recovered.  A  small 
premium  was  established  on  the  new  "  C  "  preference 
shares  offered  this  week  by  Lever  Bros.  Thos.  Wallis 
ordinary  gave  way  a  little  after  the  meeting,  and  Eley 
Bros,  ordinary  fell  for  a  similar  reason.  Walkers, 
Parker  preference  declined  J  on  the  rather  disappoint- 
ing report.  Canada  Cement  advanced  ij,  owing  to 
the  increase  shown  in  the  profits.  Spratt's  ordinary 
was  wanted  after  the  meeting.  Salt  Union  securities 
did  not  move  when  the  results  of  the  past  year's  work- 
ing were  announced.  Electric  lighting  companies' 
securities  were  wanted  after  a  further  batch  of  reports 
came  out,  Bournemouth  rising  J.  A  rise  of  25 
occurred  in  River  Plate  Electric  ordinary  stock. 
FiN.ANciAL,  Land,  Trusts,  &c. 

.\  good  revenue  statement  issued  by  the  Peruvian 
Corporation  brought  in  buyers  for  the  preference  stock, 
and  the  price  hardened  to  44i.  On  Thursday  the  market 
received  a  nasty  jar  when  a  cable  message  from  Lima 
was  recenved,  which  stated  that  no  more  guano  was  to 
be  exported  from  the  Ballestas  Islands,  vyhence  the 
Corporation  has  been  getting  some  of  its  richest  sup- 
plies. The  news,  which  proved  to  be  correct,  caused 
the  preference  stock  to  relapse  to  42,  and  the  ordinary 
and  debenture  stocks  also  came  on  offer.  There  was 
some  selling  of  the  securities  of  the  principal  South 
American  land  companies,  and  generally  speaking  the 
tone  of  this  department  was  dull.  Among  tru'st  com- 
panies' stocks.  General  and  Commercial  Investment  de- 
ferred came  into  favour  on  the  announcement  that  the 
dividend  had  been  increased.  A  notable  incident  in 
the  Insurance  section  was  a  brisk  advance  in  the  shares 
of  the  old  Guarantee  Society  on  the  offer  made  by  the 
Yorkshire  Insurance  Co.  to  purchase  the  whole  of  the 
shares  at  a  price  which  worked  out  at  about  the  equiva- 
lent of  ;^i9  5s.  per  share. 

Iron,  Steel,  Shipping. 

There  was  some  selling  of  Dominion  Steel  stocks,  in 
anticipation  of  a  poor  statement  by  the  directors.  It 
is  now  announced  that  it  has  been  considered  advisable 
to  confine  the  dividend  on  the  common  stock  to  the  3 
per  cent,  already  paid,  and  not  to  pay  the  usual  dividend 
on  April  i,  this  action  being  taken  in  view  of  the  depres- 
sion in  the  steel  trade  in  Canada.  U.S.  Steel  common 
advanced,  the  buying  being  stimulated  by  more  en- 
couraging trade  reports.  The  close  was  dull._  in 
sympathy  with  the  relapse  in  other  things  American. 
Stewart's  and  Lloyd's  shares  were  bought  on  the  in- 
crease in  the  dividend.  Vickers  ordinary  changed  hands 
at  over  £2,  owing  to  the  idea  that  the  dividend  now 
due  would  be  increased  to  12 J  per  cent.  Of  the  recent 
issue  of  ;^300,ooo  Port  Talbot  Steel  5  per  cent,  de- 
benture stock  about  69  per  cent,  was  left  to  the  under- 
wa-iters.  Little  of  interest  occurred  in  the  shipping  sec- 
tion ;  Argentine  Navigation  ordinary  were  offered  down 
to.  17s.  6d. 

Rubber,  Oil,  and  Tea  Shares. 
A  stiffening  in  the  price  of  the  plantation  product  led 
to  some  bidding  for  the  shares  of  the  leading  rubber 
companies,  although  during  the  greater  part  of  the  wet-k 
little  enthusiasm  was  shown.  Prices  drooped  later  in 
the  absence  of  business,  and  as  there  were  realisations 
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•on  the  part  of  stale  bulls,  and  the  market  in  the  com- 
modity weakened,  the  principal  shares  were  flat  at  the 
dose.  As  regards  Oil  shares.  North  Caucasian  rose 
further,  touching-  37s.  gd.  ;  the  output  was  a  fine  one, 
and  in  spite  of  profit-taking  sales  the  final  quotation  was 
not  much  below  the  highest  point  reached.  Good  out- 
puts announced  by  some  of  the  Maikop  companies  im- 
parted a  firm  tone  to  this  group,  but  the  improvement 
was  not  maintained,  and  Continental  sales  in  the  late 
•dealings  left  the  whole  market  on  the  dull  side.  In- 
vestors wanted  some  of  the  better-class  of  tea  shares, 
and  as  usual  found  few  sellers  about  until  late  in  the 
■week,  when  buyers  being  satisfied,  prices  gave  way  a 
little  from  the  best  points. 

Telegraphs,  Tramw.ws,  &c. 

Telegraph  and  Telephone  securities  showed  a  general 
■decline,  American  descriptions  being  offered  on  fears  of 
"heavy  losses  arising  out  of  the  recent  storms.  Bath 
Electric  Tramway  shares  were  unaffected  by  the  new 
•capital  proposals.  After  rising  to  91J,  Brazilian  Trac- 
tion common  was  offered  down  to  87!  on  the  news  from 
Brazil;  the  price  closed  i  lower  on  balance  at  88|. 
Mexico  Tramways  stock  rose  3  to  3J. 
Friday  Evening. 

In  the  late  dealings,  apart  from  a  slight  rally  (to  88) 
In  Brazil  1913  bonds,  the  tone  of  markets  was  inclined 
to  be  dull.  Peruvian  Corporation  stocks  declined  fur- 
ther, the  ordinary  to  7J  and  the  preference  to  41J. 
'Consols  were  a  shade  weaker  at  75  for  cash.  In  the 
American  market  there  was  a  further  fall  in  Chesa- 
peake to  58^.  Rio  Tinto  shares  closed  dull  at  69^,  and 
the  South  African  market  also  weakened  slightly.  North 
"Caucasian  Oil  shares  met  with  a  little  support,  and 
•^closed  at  37s.  gd. 


THE     WEEK'vS     PRICE     MOVEMENTS. 
BRITISH  FUNDS.— Rise  :   Rupee  Paper  1854  i,  to  63-4. 
CORPORATION  AND  COUNTY   STOCKS.   U.K.— Rise  :  Leeds 

I,  to  yg-Ki,   New.-on-T.  1936  2,  to  94-6,   Portsmouth   1913  i,  to 
■  85-7,  I-eeds  1927  I,  to  76-9.     Fall  :  New. -u. -Lyme  i,  to  76-8. 

COLONIAL  AND  PROVINCIAL  OOVHT.  SECURITIES.— Rise  : 

■Cape  of  G.  Hope  1878  i,  to   100-2,  N.Z.  1914  ij,  to   100-2,  Saskat- 

■chewan  i,  to  90-2.     Fall:  Canada  Can.  Pac.  Rly.  i,  to  94-6,  do. 

4  p.c.  1940  2,  to  98-ioox,  S.  Aus.  1940  I,  to  98-100,  W.   Aus.  1942 

I,  to  98-100. 

CORPORATION  STOCKS— INDIAN  AND  COLONIAL.— Rise : 
Brunswick  i,  to  100-2,  Calcutta  Com.  i,  to  95-7,  do.  i,  to  94-6, 
Fitzroy  i,  to  101-3,  Vancouver  1931  2,  to  91-3,  do.  1932  i,  to  90-2. 
Fall :  Kand  Water  Board  i,  to  92-4,  Toronto  1913  li,  to  96-9. 

CORPORATION    STOCKS  —  FOREIGN— Rise  :    Buenos  Ayres 

1913  J,  to  0(>i-'i-     Fall :  Budapest  i,  to  83-5,  Gothenburg  1909  i, 

to  93-5,  Montevideo  i,  to  96-8,  Rio  do  Jan.  4J  p.c.  i,  to  869,  Rio 

•de  Jan.  (Fedl.)  5  p.c.  2,  to  90-3,  do.  Gtd.  i,  to  95-7,  St.  Petersburg 

i.  t0  95j-J,  Saratoft  i,  to  95-7,  Cuban  Pons  i,  1042-4. 

FOREIGN  STOCKS,  BONDS,  &c.  —  Rise  :  Egyptn.  Pf.  J,  to 
90J-2J,  Italian  Irrig.  5  p.c.  i,  to  97-100.  Mexican  4  p.c.  2j,  to  68- 
71,  Russian  4J  p.c.  J,  to  98J-9J.  Fall  :  Argentine  1897  J.  to 
83J-4J,  do.  4  p.c.  all  J,  to  83-4,  Brazilian  1889  r,  to  73-5,  do.  1895 
I,  87-90,  do.  1903  1,  to  95-7,  do.  4  p.c.  Bds.  2,  to  84-6,  do.  1908  i, 
to  94-6,  do.  1910  2,  to  70-2,  do.  1911  I,  to  71-3,  do.  1913  |,  to  87I- 
8i.  Buenos  Aires  3J  p  c. :},  to  66J-7J,  do.  igo8  J.  to  99-101,  do.  1910 
i.  to  93-5,  Chilian  5  p.c.  Ann.  J,  to  94^-5^,  Chinese  1913  J,  to  89- 
90,  do.  (Shanghai-Nanking)  i,  to  89-91,  do.  (Tientsin-Pukow)  i,  to 
87-9,  Colombian  1896  J,  to  50J-1J,  Greek  i88i,  1884,  1890,  and 
1893  all  I,  to  55-7,  do.  1902  I,  to  80-2,  Honduras  1867  1.  to  9i-ioJ, 
do.  J,  to  gf-ioj,  Japan  4J  p.c.  J,  to  92|-3i;  Nicaragua  J,  to  80-1, 
Para  both  I,  to  84-6,  Persia  i.  to  93-5,  Rio  de  Jan.  J,  to  83-6, 
Roumania  1913  J,  to  91J-2J,  Russian  1S91  2,  to  85-g,  do.  3J  p.c.  i, 
to  80-3,  do.  4  p.c.  I,  to  87-9,  San  Paulo  5  p.c.  Treas.  J,  to  98J-9J, 
Servian  i,  to  77-80,  Turkish  1909  i,  to  73-5,  'Venezuela  i,  to  56-7.' 

HOME  RAILWAYS.— Fall :  E.  Lon.  A,  to  63-7J,  Glas.  and 
•S.W.  Pfd.  I,  to  53-5X,  do.  Dfd.  I  J,  to  4ii-2ix,  G.N.R.  "A"  J,  to 
50-ix,  L.  and  S.W.  Pfd.  i,  to  86-7,  Brighton  Pfd.  i,  to  122-4X,  N. 
London  i,  to  94-7,  N.  Staffs.  I,  to  84-6X,  S.E.R.  Pfd.  1,  to  115-7, 
Taff  V.  I,  to  70- IX. 

Leased. — Rise:  Weymouth  i,  to  100-2.     Fall:  f-on.  and  Black- 
-wall  I.  to  108-10, 

Debentures,— Rise :  Shef.  Dis.  i,  to  92-4.  Fall:  G  N.R.  i,  to 
78-9,  Lanes  and  Yks.  \,  to  78^-91^,  Lon.  and  Blackwl.  i,  to  105-7, 
L.  and  N.W.  J,  to  79-80,  L.  and  S.W.  both  J,  to  784-9J,  Chatham 
3i  p.c.  I,  to  77-9,  Midland  J,  to  65^-6^,  N.  Brit.  J,  to  78J-9J.  N. 
Eastn.  J,  to  78J  gj. 

Guaranteed.— Rise  :  Gt  Cent.  S.Y.  Rent  2,  to  iio-2x.  Fall :  L. 
and  N.W.  i,  to  104-6,  Midland  1,  to  64J-5A,  N.  Eastn.  2,  to  102-4. 

Preference.— Fall :  City  and  S.  Lon'  1901  3,  to  89-92X,  do. 
1903  I,  to  89-92X,  G.E.R.  Cons,  i,  to  94-6.  G.N.R.  1896  to  tgoi  all 
I.  to  73-5X,  Lanes,  and  Yks.  3  p.c.  J,  to  yii-^^x,  L.  and  S.W.  1881 
I,  to  101-3,  do.  1884  I,  to  100-2,  Chatham  Arbit.  j,  to  85^-6*, 
District  ist  i,  to  74-6,  Midland  *,  to  63-4,  N.  British  No.  2  i,  to 
•^•loi,  do.  4*  p.c.  2,  to  109-11,  do.  1875  both  i,  to  109-11,  N.E.R. 
)  to  101-3,  N.  Staffs,  r,  to  73-5X,  S.E.R.  5  p.c.  i,  to  118-20. 


INDIAN  RAILWAYS.— Rise  :  Bengal  and  N.W.  2nd  Pf.  i.  to 
92-4,  Bombay  3J  p.c.  Db.  i,  to  88-90,  S.  Punjab  Pf.  J,  to  92-4. 
Fall :  Bengal-Nagpur  i,  to  114-16,  Burma  3  p.c.  Db.  ij,  to  73J-5J. 
Delhi  Gua.  5,  to  185-90,  E.  Ind.  New  Deb.  i,  to  73j-5i,  do.  3J  p.c. 
Db.  *,  to  87-9.  Gt.  Ind.  Pen.  3J  p.c.  Db.  J,  to  87-9. 

COLONIAL  RAILWAYS.— Rise  :  Atlantic  and  N.W.  i,  to 
108-10,  Can.  Pac.  Algoma  Branch  i,  to  108-10,  Atlantic  and  St, 
L.  2,  to  137-40.  Fall:  Alberta  i,  to  105-8,  Canada  Atlantic  i, 
to  88-90,  Can.  N.  AlberU  2,  to  88-90,  Can.  N.  Ont.  Dom.  Gtd.  2, 
to  88-90,  Can.  Nthrn.  4  p.c.  Perp.  4,  to  84-6,  do.  3  p.c.  Dom.  2,  to 
88-90,  do.  5  p.c.  Inc.  4^,  to  80-3,  Demerara  4  p.c.  Exten.  1,  to 
83-6,  Gd.  Trunk  Pac.  Branch  Lines  Gtd.  by  Sask.  and  Alberta, 
both  I,  to  88-90,  Gd.  Trunk  Pac.  "A"  2,  to  86-8,  do.  "B"  2,  to 
86-8,  do.  Lake  Sup.  Branch  i,  to  88-90,  do.  4  p.c.  Db.  },  to  84-6, 
Mashonaland  ist  Mt.  J,  to  93J-5J,  do.  Gtd.  Dbs.  ij,  to  97J-9J, 
Quebec  and  Lake  St.  J.  4  p7c.  ist  Mt.  3,  to  77-80,  White  Pass 
6  p.c.  Dbs.  I,  to  84-6,  Minneapolis  Leased  Line  Certs,  i,  to  86-8. 

AMERICAN  RAILROADS.— Rise  :  Atchison  Pfd.  A,  to  103^-4^, 
Gt.  Nrthrn.  ij,  to  131-2,  Kansas  i,  to  26-8,  Mobile  i,  to  70-3, 
Pittsburg  I,  to  164-8,  Rock  Is.  Com.  1,  to  5^-6,  Southern  Pfd.  ij, 
to  85j-6i,  Union  Pac.  Pfd.  ij,  to  86-7xd.  Fall  :  Chic.  Gt.  W. 
Com.  J,  to  12J-3J,  do.  Pfd.  i,  to  29-31,  Erie  ist  Pfd.  i,  to 
46*-7j,  N.  Pac.  i,  to  ii5i-6i.  Rock  Is.  Pfd.  i,  to  8-10. 

Bonds  (Currency). — Rise :  Detroit  Equip,  i,  to  108-10. 

Bonds  (Gold). — Rise  :  Alabama  i,  to  107-10,  Baltimore  20-yT.  i, 
to  96J-8J,  Cent.  N.J.  i,  to  119-22,  Chic,  Mil.,  Wis.  and  Min.  Div. 
ij,  to  104-8,  Chic.  St.  L.  5  p.c.  Gld.  2,  to  109-14,  do.  Memphis 
Div.  3j,  to  92-4,  Cleveld.  and  Marietta  i,  to  100-3,  Illinois  3J  p.c. 
Ext.  I,  to  87-91,  Lehigh  i,  to  103-6,  I.x)uisville  6  p.c.  Gen.  i, 
to  115-8,  do.  6  p.c.  I,  to  117-21,  do  5  p.c  I,  to  109-12,  Mobile 
Pr.  Ln.  3,  to  103-6,  Nat.  R.R.  Mex.  Assented  i,  to 
75-80,  Nat.  Rlys'  Mex.  Pr.  Lien  i,  to  60-4,  do.  Assented 
2,  to  60-4,  do.  Guaranteed  2,  to  53-8,  New  York 
Cent.  30-yr.  I,  to  94-6,  Pennsylvania  10- yr.  i,  to  102-3,  P<!rkJomen 
I,  to  104-7,  Philadelphia  i,  to  100-3,  P'tsb.  Ann.  Ser.  D  i  1094-7, 
S.  and  N.  Alabama  i,  to  108-11,  Vicksburg  2,  to  104-7,  Virginian 
I,  to  104-7.  Fall  •  Atchison  50-yr.  i,  to  101-3,  do.  igog  and  1910 
both  I,  to  101-3,  Baltimore  Pr.  Ln.  J,  to  94-6,  do.  50-yr.  i,  to 
gg-ioo,  do.  S.W.  Div.  J,  to  93-5,  do.  Pittsb.  J,  to  91-3,  Colorado 
50-yr.  2,  to  18-23,  do.  Certs.  2,  to  18-23,  Denver  1st  Cons,  i,  to 
84-6,  do.  Imp.  Mt.  J,  to  94-6,  Erie  Gen.  Ln.  i,  to  76-8,  do.  4  p.c. 
Conv.  I,  to  79-81,  Lake  Shore  3J  p.c.  Gtd.  i,  to  88-91,  Long  Is.  3, 
to  93-5,  Louisville  50-yr.  i,  to  97-g,  Missouri  2nd  Mt.  2,  to  74-8, 
N.  York  Ont.  li,  to  83-6,  N.  Pac.  Gt.  N.  J.  to  99-101,  N.  Pac.  Pr. 
Ln.  I,  1097-9,  Pennsylvania  Mt.  i,  to  104-6,  do.  Ser.  •' C  "  and 
"  D  "  both  i,  to  86-8,  Union  Pac.  Gtd.  4  p.c.  1,  to  gg-ioi. 

Sterling. — Rise  :  Illinois  3J  p.c.  i,  to  81-3,  Philadelphia  and  Erie 
J,  to  112-5.     Fall :  Atlantic  1st  Leased  J,  to  90-2. 

FOREIGN  RAILWAYS.— Rise:  Antofagasta  4  p.c.  Debs.  1,  to 
95-7,  Bolivar  Deb.  i,  to  i02-4xd,  B.A.  and  Pacific  4J  p.c.  Cons. 
Deb.  I,  to  100-2,  Colombian  Nat.  Extens.  Gtd.  i,  to  92-4,  do.  do. 
(1908)  1,  to  91-3,  Cuba  Pfd.  I,  to  103-5,  Entre  Rios  4  p.c.  Deb.  i, 
to  88-90,  Mexico  N.  West.  Com.  J,  to  7-9,  Mid^  Uruguay  Prior 
Lien  i ,  to  97-9,  Nitrate  Pfd.  J, 
Sth.  San  Paulo  Debs.  2,  to  77-! 
Argent.  Transandine  "  A  "  Deb.  i,  to  86-8,  Armavir-Touaps^  Bds. 

1,  t0  95i-6i,  BahiaBlanca  and  N.W.  ist  Deb.  i,  to  87-9,  Black 
Sea  Kuban  Bds.  1,  to  95-6,  Brazil  N.  East  Deb.  2,  to  81-4,  Brazil 
Cum.  Pfd.  ij,  to  41-3,  do.  ist  Mt.  Bds.  i,  to  75-7,  B.A  Western 
Extens.  Shrs.  J,  to  log-^.  Cent.  Uruguay  East  Extens.  Ord.  i,  to 
CJ-7,  Chilian  Transand.  "  B  "  and  "  C  "  Debs,  i,  to  76-9,  Cordoba 
Cent.  Ord.  J,  to  46-7,  do.  1st  Pfce.  *,  to  86-7,  do.  2nd  Pfce.  1,  to 
77-9,  do.  2nd  Deb.  i,  to  81-3,  Entre  Rios  Ord.  i,  to  53-5,  Gt.  Sth. 
of  Spain  Ord.  J,  to  18J-20J,  do.  Inc.  Deb.  i,  to  65-7,  Gt.  West  of 
Brazil  Pfd.  J,  to  ii-J,  Interoceanic  ist  Pfce.  i,  to  55-7,  Leopoldina 
4  p.c.  Deb.  4,  to  8990,   Lima  J,   to  2.J-J,  Madeira-Mamore  Bds. 

2,  to  73-6,  Mexican  3,  to  119-22,  Mexico  N.  West,  ist  Mt.  Bds.  J, 
to  28*-3oj,  Paris,  Lyons  and  Med.  Obs.  J,  to  isJ-SJ,  Royal  Sar- 
dinian Ord.  J,  to  i2i-3,  8.  .\ustrian  Obs. "Series  X.  J,  to  lo-J,  Utd. 
of  Havana  "  A  "  Deb.  I,  to  111-3,  do.  5  p.c.  Cons.  Deb.  1,  to 
107-9,  do.  4J  p.c.  Debs.  1,  to  93-5,  Uruguay  E.  Coast  ist  Mt.  2,  to 
81-4,  Vera  Cruz  Term.  Debs,  i,  to  89-92. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Barclay  "A"  J.  to 
8J-gg,  Eng.  Scot,  and  ,\ustralian  *,  to  17J-8J,  Land  of  Egypt  4, 
to  6J-7,  Lloyds  J,  to  28i-5,  Sth.  Western  J,  to  I4j-J-  f*^- 
Agric.  of  Egypt  J,  to  81-3,  do.  Stg.  3J  p.c.  Bds.  |,  to  84-6, 
Anglo-Egyptian  J,  to  12J-J,  Anglo-S.  .\mer.  both  |,  to  8J-g,  Bk. 
of  Athens  J,  to  2J-3,  Brit,  of  S.  Amer.  J,  to  25-6,  Lon.  and 
Riv.  Plate  j,  to  50-1,  Lon.  Jt.  Stock  J,  to  27J-8,  Union  of 
.\ustralia  i,  to  54i-5j,  Union  Discount  J,  to  iij-J- 

BREWERIES  ~  AND  DISTILLERIES.— Rise:  Bartholomay 
Ord.  I,  to  3J-4J,  Benskin's  Watford  Pref.  J,  to  28-8,  Denver  Utd. 
4.  'o  ifis.  Green  (J.  W  )  Deb.  6,  to  74-8,  Hancock  (N  Z.)  i,  to 
94-7,  Mitchells  and  Butlers  Ord.  ■^,  to  3j-J.  New  England  Debs. 
4,  to  96-9,  Phipps  (P.)  Deb.  i,  to  81-5,  Tamplin  •■  B  "  Deb.  2.  to 
74-7,  Younger  (Wm.)  Pf.  6,  to  88-91.  Fall:  Allsopp  Deb.  i.  to 
51-4,  Bartholomay  Pf.  g,  to  95-io|,  City  of  London  Ord.  Stk.  i.  to 
16-g,  do.  Pf.  I,  to  49-53,  Dartford  Ord.  J.  to  2*3,  Indianapolis 
Ord.  J,  to  4J-5,  do.  Pref.  j,  to  9-J,  Milwaukee  and  Chicago  2.  to 
65-8.  St.  Louis  Pref.  k.  to  75-83.  Watney,  Combe  Dfd.  i,  to  25-7. 
do.  ist  Deb.  i,  to  71-3,  Whitbread  Pfd.  Ord.  J,  to  61-4. 

COMMERCIAL, INDUSTRIAL,  ftc.-Rlse  :  Amer.  Smelting  Pfd. 
I,  to  105-7,  Aplin  and  Barrett  Pf.  '"i--  to  31-32— 1  3-3^.  Artiians" 
Dwllgs.  1879  Pf.  2,  to  78-82,  do.  1884  2,  to  76-80,  Assoc.  Port. 
Cement  ist  Mt.  4,  to  95-7,  Ayles.  Dairy  Shs.  1-32,  to 
9-32— 13-32,  Barker  44  p  c.  Deb.  1,  to  91-4,  Baxter's  Leather  ,V. 
to  i-J,  Bell  s  Utd.  Asbestos  Pf .  1-32,  to  i^-J.  Brit.  Alumin.  Ord.  ^, 
to  ij-i,  Brit.  Insulated  Ord.  |.  to  gj-ioi,  Browne  and  Eagle  2.  to 
60-6,  Can.  Cement  Ord.  ij,  to  314-34,  do.  Pfd.  14.  to  924-44. 
Can.  Car.  and  Fdry.  Pf.  i,  to  110-3,  Ca>;sell  },  to  54-64. 
Courtaulds  Shs.   ^V-  «o  'ii-iJ.   Cuban-.\mer.  Sugar  2,  to  96-9, 


1.   4,    10  7-9,  iviio.    Uruguay    rnor 

to   loi-i,  do.    Def-J.  4.  to  3j-4i. 

7-80.     Pall:  Arauco   J,   to   nJ-*, 

I,  to  86-8,  Armavir-Touaps^  Bds. 
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Elysee  Palace  Dbs.  i,  to  67-70,  Goldsbrough  Shs.  k.  to  ^i-f.  do. 
A  Deb.  I,  to  84-7,  Gramophone  Ord.  ^,  to  i^-^,  Harrod's  Ord. 
1-32,  to  4  21-32  -25-32,  Hayes,  Candy  i,  to  3^-4^,  Hill  Ord.  1-32, 
to  ^"TO.  Howell  J,  to  2-J,  Impvd.  Wood  J,  to  7-8,  Limner 
Asphalte  -^,  to  ij-g,  Lyons'  ist  Mt.  i,  to  96-9,  Magadi  Soda 
Ord.  1-32,  to  ^^19-32,  Moline  Plow  i,  to  105-8.  Morrison 
and  Fleet's  ^,  to  J-J.  Niger  Shs.  J,  to  3g-|,  do.  New 
■fe'  to  3i-i>  Oakey  Ord.  J,  to  2iJ-3i,  Palace  1-3?,  to  27-32—31-32, 


Highest  and 

Lowest 

this  year. 


Last 

Carrying 

over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


I02M 

looj 

96! 

»9 

70 

<"4 
102I 

no 

31 

loi 

S2i 

21 

33i 

28i 

ii7i 

IIOA 

•444 

mi 

24li 

lOA 

.1t>4 

27 

■4 

lOA 

994 

I03I 

103  : 

32  A 

27ft 

59 

56 

aa 

B4i 
9"i 

102 

28  i 

238 

169; 

J588 

ii 

2 

226i 

2Ilg 

24i 

>96 

54^ 

47 

174 

1444 

9bii 

91 

40 

27 

1 20  J 

III 

", 

67* 

izii 

XIO^ 

"074 

lOOj 

102 

944 

99i 

93 

6i 

6 

76* 

67I 

39i 

324 

121J 

109 

754 

6ii 

14 

I3i 

?194 

2274 

86| 
88 

80I 
74 

460 

440 

75J 

88 

8li 

Si 

934 

90i 

77 

638 

64i 

87 

724 

9li 
102 

94J 
JOji 
101 

84 

82i 

778 

81 

6:1 

88J 

8li4 

864 

no 
94i 

74 

'7i 

84^ 

824 

J7I 

40* 

314 

49I 

894 
57 
I19J 
63! 
88 
44J 

3' 

6cJ 

761 
62* 

281 
1294 
■394 

85 

55. 
'254 

3H 

100 
94i 
655 

.05 
144 
254 
30i 

■134 

'394 
214 
304 
12 

92i 
107 
29 

57i 
851 
984 
264 
1654 

n 
2194 

22^ 

51 

l6Si 
944 
29 

II;J 

69, 
.161 

994 

^\ 
64 

714 
34i 
114 

6(,4 
»4 

243 
834 
8i 

455 


Consols  (3}  P.O.)  Money 
Do.    Account  (April  I) 
Local  Loans  (3  p. c.) 
London  County  (3  p. cOo        • 
Metropolitan  water  Board(3). 
Transvaal  Loan  {3  p.c.) 
India  34  p.c.Stcli.  red.  1931    . 

Do.  3   p.c.Stck.  red.  194S    . 

Do.  34p,o.Stck.  red,  1926    . 

Do.  3i  p.c.  Rupee  Paper 

Argentine  4  p.c. Rescission    . 
BraziUp.c.Rly.  Guarantees. 
Chilean  44  p.c.  1886      .. 
Chinese  5  p. c.1896, Gold 

Do.     4j  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unihed4  p.c.  ..  . 
Hungarian  4  p.c.  1881  ..  . 
Japan  44  p.c. (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c. 1910  • 

Mexican  s  p.c.  1899 
Portuguese  3  p.c.  New  .• 
Russian  4  p.c.  1889         .,         . 
Spanish  4  p.c. (Sealed) 
Turks4  p.c.  Unilied      .. 

Brighton  Ordy  (24-3)    .. 
Do.       Def.  (44. 'giSL- 
Caledonian  Ordy.  (3-4)  .. 
Do.  Def.  (4,  1913) 

Central  London  (4) 

Do.  Det.  (4)  .. 

Chatham  Ordinary 

Furness      (2-3) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3-4^) 
Gt.  Northern  Pref.  Ord.  (4-4) . 

Do.  Def.  (3,  1913) 

Great  Western  (73-44)  .. 
Hull  and  Barnsley  (3-4)  , 

Lane,  and  Yocks.  (34-54) 
Metropolitan  ;i4-i|)  .. 
Metropolitan  District  ,. 
Midland  Pref.  (24-2))  .. 
Do.  Def.  (5i-3i)  .. 
North  British  Pcet.  (25/-3) 
Do.  Def.  (4-16/8) 

North-Easlern  (74-54)  .. 
North-Westetn  (8  5)  .. 
Souih-Eastern  Ord.  (14-64)      . 

Do.  Def.    (2,  1913) 

South-Western  Ord .  17J-4)      . 

Do.       Def.  (ig,  1912)     . 

Atchison  Shares  (61 
Baltimore  &  Ohio  (New)  (6)    , 
Chesapeake  Si  Ohio  '5-4-4-4)    , 
Chic.  Mil.  &  St.  Paul  (5-5)       , 

Denver  Shares 

Do.    Prefd 

Erie  Shares  

liluiois  Central  ;7-5) 
Louisville  &  Na3hvllle(7) 
Missouri  and  Texas       ..        . 
Nat.  of  Mexico  ist  Pref. 
Do.  2nd  Href. 

New  York  Central  (5)     .. 
Notlolk  and  Western  (6) 
Ontario  Shares  (2) 
Pennsylvania  (6)  ., 

KeadiuK  Sbares  (8-8-8-8) 
Southern  Pacific  (6) 

Southern    

Union  Pacilic  (10) 

Wabash 

Canadian  Pacific  (10)     .. 

GrandTrunk  Cons.  Stk.  .1 

Do.        3rd  Pref .  (24  1912)! 

Antofagasta  Dfd.  (24-6). . 
Acgenlnie  Gt.  West,  (5-5)        ..I 

Brazil  Com.  j 

a.  Ay.  Gi.  Southern  Ord.  (8-6)  ! 
B.A.  and  Pacihc  Ord.  (3jyr,nil;i 
B.  Ay.  Western  Ord.  (8-0)  . .  [ 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Def.  (6)     .. 

Central  Uruguay    6-7).. 
Cuban  Central(4) 

Leopoldina  (4) 

Mexican  Ord.  Stk.  (2g-ia) 

Do,    ist.  Ptel.(8)       .. 

Do.    2nd  Pref  (6) 
Nitrate  Old,  (7/0-8/0)     .. 
San  Paulo  Brazilian  (14-13)     ,. 
United  of  Havana  Ord.  (4) 
Coats,  J .  and  P. (30-50-30-30)  . . 

Do.  Pref.(?o) 


Price    I     Ptioe 
last  week. ;this  week 


"I 
75I 

874 
8i 
81 
93 


64 

64i 

36 

73 

92 
102 

944 
103 
101 

S44 

93 

\ 

81 

63 

884 

89 

87 

io6xd 
9o4xd 
7ijid 
lejxd 
82xd 
8ixd 

40xd 
3°l 

494    , 
87Jxd 

53i''d 
119 
62xd 
844xd 
42ixd 

364 
6oi 
76* 

62I 

284 
■294 

i36i 

85 

543 

125 

384 

99 
934 
644 
Z04 
J24 

291 
114 

140 

i7i 
29 
11 
924  , 

io5*xd 

274 


95ixd 

254 
i6i4xd 

2 
2i5xd 

2li 
50s 

1694 

95 

28 
I '54 

684 
1164 
1044 
100 

95, 
6i 

72 

34i 
1134 

69 

t4 
2424 

83i 

Si 
455 


75  xd 

87  xd 
81 
81 
93 
89  xd 

76  xd 
63  xd 
638 

86 

72 

92 
1014 

9>  xd 
101  xd 

lOI 

84 

92i 

83 

774 

83 

63 

884 

83 

86 

105  xd 
89I  xd 
71  xd 
16  xd 
82  xd 
81  xd 

38  xd 
31 
«33 
49t 
864  xd 
524  xd 
118 

614  xd 
824  xd 
424  xd 
30 
594 

^* 
62 

128? 
1354 

85 

544 
123 
37i 

992 

94, 

644 
106 

14 

24 

30I 
1134 
141 

19 

32 

12 

105  xd 

284 
574 

971  Jtd 

26^ 
164I  s:d 

2 
216  xd 

214 

50i 

1694 
95 

27 
115 

684 
116 
1044 

lOO 

94 
6i 
704 
36 
H54 
7' 

i4i 

2394 
»3 
84 
455 


Welsbach  Deb.  2,  to  78-82,  West  Can.  Flour  2.  togs-Sxd.  Fall  : 
Amer.  Thread  Pfd.  ■^,  to  §-i,  ApoUinaris  Ord.  \.  to  75-8g,  Assoc. 
Port.  Cement  Ord.  ^,  to  6^--^,  Bell's  Utd.  Asbestos  Ord.  ^,  to 
'i|-iff.  Belsize  Ord.  1-32,  to  i  3-32—7-32,  Brit.  Alumin.  Deb.  i.  to 
88-93,  Brit.  Amer.  Tobac.  both  Ords.  11-32,  to  4^^-^,  do.  Pf. 
1-32,  to  I  1-32—3-32,  Can.  Cement  ist  Mt.  i,  to  98-100,  Can. 
Cottons  4,  to  81-3,  Can.  Pac.  Lumber  2,  to  55-60,  Castner-Kellner 
Shs.  Vs,  to2ii-i|,  Santos  Imps,  Ord.  J,  to  loj-iij,  Courtauld's- 
2nd  Mt.  I,  to  105-7,  Darracq  Ord.  ■^,  to  ij-g,  Eastman  Kodak 
PH.  2,  to  115-25.  Eastman's  Ord.  1-32,  to  |-i^,  Eley  ^,  to  i^-TO' 
Gen.  Elec.  ist  Mt.  2J,  to  86-90,  Gordon  Hotels  4J  p.c.  Deb.  i,  to 
81-5,  Greenwich  Lino.    Ord.    1-32,    to  25-32—29-32,  Harrod's    Pt. 

4.  to  5g-J,  Holborn  and  Frascati  Ord.  ■^,  to  i^-iJ.  Home 
and  Col.  Stores  6  p.c.  Pf.  -fe.  to  5iJ-6Js,  Hotel  Cecil  Pf. 
J,  to  3-J,  Humber  Ord.  1-32.  to  •^-%.  Manaos  Harb.  Dbs. 
2J,  to  67-7ixd,  Maple  Pf.  1-32,  to  i^-^,  Mazawattee  Ord.  ■^, 
to  TC-w.  Millar's  Timber  Ord.  ■^,  to  23-32—27-32,  do. 
Pf.  1-32,  to  27-32  —  31-32,  Para  Imps.  5  to  25-35,  Nobel-Dynamite 
Ord.  J.  to  17J-18,  do,  Brr.  J,  to  174-18,  Orchestrelle  1-32,  to  27-32 
—31-32,  Parent  Tyre  Ord.  1-32,  to  -if-J,  Sansinena  Meat  Ord.  10. 
to  90-110,  Savoyard  J,  to  5i-6J,  Simpson  Pf.  i,  to  85-8,  Sth.  Staffs. 
Mond  J,  to  5-4,  Sunbeam  ^,  to  3-J,  Undergd.  Elec.  6  p.c.  Bds. 
24,  to  90-1,  Utd.  Alkali  Ord.  -fe,  to  4-J,  Utd.  Lankat  -fe,  to  4i-5i. 
Walkers,  Parker  Ord.  J,  to  4J-5J,  Wallis  Ord.  ^,  to  ij-^,  Welford 
Shs.  ^,  to  i-^-^.  White  Pf.  J,  to  iJ-J- 

ELECTRIC  LIOHTIHG  AND  POWER.— Rise:  Bournemouth 
and  Poole  Ord.  4,  to  lo-i.  Brush,  ist  Deb.  2,  to  3g-43xd,  Cascade 
Bds.  I,  to  89-91,  Chiswick  Deb.  2,  to  89-91,  City  of  Lon.  2nd  Deb. 
I,  to  100-3,  County  of  Lon.  44  p.c.  Deb.  i,  to  102-5,  Edmundson's 
Pref.  J,  to  3J-4J.  Elect.  Lt.  and  P.  of  Cochabamba  Bds.  4,  to  88-90, 
Georgia  Com.  2,  to  22-4,  Kensington  and  Knight's  Deb.  i,  to  90-2, 
Kensington  and  Netting  Hill  Deb.  i,  to  90-3,  London  Deb.  i,  to 
91-4,  Mex.  Elect.  Lt.  Bds.  2,  to  65-70,  Mex.  Lt.  and  Power  i,  to 
42-5,  do.  Pf.  I,  to  79-84,  do.  ist  Mt.  Bds.  34,  to  80-4,  Mississippi 
River  Bds.  4,  to  874-84,  Montreal  5,  to  233-8,  Newcastle-on-T.  Ord. 
f,  to  4j-i,  N.  Metrop.  Pfce.  4,  to  1084-104,  Kiver  Plate  Ord.  25, 
•to  235-45,  Shawinigan   2,   to   142-6,   do.   ist  Mt.  Bds.  i,  to   107-9, 

5.  Metrop.  ist  Deb.  2,  to  97-100,  Toronto  Deb.  34,  to  99-101,  doi 
44  p.c.  Cons.  I,  to  97-9.  Fall  :  County  of  Lon.  Ord.  J,  to  124-3,  dc. 
Pf.  J,  to  11J-2J,  Sth.  London  J,  to  3-J. 

FINANCIAL,  LAND  AND  INVESTMENT.  -  Rise :  Amer. 
Freehd.  Pf.  2,  to  102-6,  Ang. -Newfoundland  i,  to  100-4,  ^.us. 
Merc.  £s  pd.  J,  to  7-4,  Brit,  and  Amer.  Ord.  j,  to  4J-4.  Credit 
Foncier  i,  to  72-4,  House  Prop.  Pf.  i.  to  54-7,  Hudson's  Bay  Ord. 
8,  to  9J-10J,  Imp.  Prop.  "A"  Db.  x,  to  63-5,  Law  Land  Ord.  i,  to 
io|-ii|,  New  South   Wales  £5  pd.  ^,  to  4-4,  do    Db.  3,  to  83-5 


Oilfields  Finance 


J,  to  8J-9J.  Scott. 


to  i§-g, 
to  91-4, 
to  100-2, 


Peek  and  Winch  Ord.  J,  to  ^-^,  do.  Pf.  ^, 
Prov.  Cinema  ^,  to  i^-^,  Rotnerham  ist  Mt.  i 
Sandow's  Cocoa  J,  to  ^-^,  S.  Amer.  Stores  ist  Mt.  i. 
Span.  Riv.  Pulp  ist  Mt.  4,  to  884-914,  Snratt's  Patent  Ord.  1-32, 
to  I  25-32—29-32,  Swan  and  Edgar  ^,  to  i|-2j,  Telegr.  Constr. 
Shs.  4,  to  394-414,  Union  Cold  Storage  "A"  Pf.  1-32,  to  i-^-g, 
U.S.  Lumber  ist  Mt.  *,  to  85-7,  'Val  de  Travers  Shs.  ■^,  to  i^-^, 
Van  den   Bergn  (A.  ]'.)  Ord.   1-32,  to  iJ-J,  Wallis  Pt.  J,  to  51-64, 


-jg,  to  J-|,    River  Plate  

Aus.  6  p.c.  Pf.  I,  to  114-7,  Van  Diemen's  i,  to  39-41,  Warner 
Estate  |,  to  8|  gj.  Fall:  Brit.  Nth.  Borneo  Db.  i,  to  88-91^ 
Chartered  Bearer  1-32,  to  31-32 — i.  City  of  San  Paulo  i,  to  68-71, 
Forestal  Ld.  Ord.  ^,  to  2^-^,  Hudson's  Bay  Pf.  ^,  to  5^"^. 
Hudson's  Cons.  ^,  to  ^-^,  Leach's  Argent.  Pf  •^,  to  i^-iye''' 
Peruvian  Ord.  i,  to  748,  do.  Pf.  14,  to  42-3,  do.  Dbs.  4,  to  104-5, 
Rio  Negro  ^,  to  ^-^1,  San  Antonfo  3,  to  45-9,  Santa  'Pd £t  pd.  -^^ 
to  2-J,  Transvaal  1-32,  to  13-32 — 15-32. 

FINANCIAL  TRUSTS.— Rise  :  African  City  Props.  Ord.  ^.  to- 
|-|,  Amer.  Pfd.  2,  to  io6-8,  Ang. -Amer.  Pf.  i,  to  85-7X,  Army  and 
Navy  Pfd.  i,  to  105-7,  Bankers  Db.  4.  to  924-44.  Gen.  and  Com. 
Dfd.  2,  to  119-21,  Gen.  Investors  Ord.  2,  to  116-8,  do.  Pf.  i,  to  88-90, 
Govmt.  and  Gen.  Pfd.  i,  to  79-81,  Guardian  Dfd.  i,  to  96-8X, 
Invst.  Pfd.  4,  to  884-904,  River  Plate  Dfd.  i,  to  189-91,  Scott.  Inv. 
Db.  14,  to  92-4,  U.S.  Tst.  4,  to  944-64X.  Fall :  Ang. -Russian  Ord. 
J,  to  i-J,  do.  Db.  I,  to  92-4,  Brit.  Maritime  3.  to  87-92,  Merc.  Inv. 
Pf.  I,  to  1064-8.JX,  Omnium  Dfd.  4,  to  1084-104,  Premier -Ord.  4. 
to  1094-114X,  Rhodesia  Rlys.  1-32,  to  27-32—31-32,  Stk.  Cons. 
Dfd.  I,  to  19-21. 

GAS.— Rise:  Bournemouth  (Max.  Shs.)  J,  to  144-5X,  do.  Pf.  i, 
to  134-4X,  Gas  L.  and  C.  Max.  14,  to  75-9.  Fall :  Gas  L.  and  C. 
Ord.  4.  to  ioo-t-24. 

INSURANCE.- Rise:  Atlas  24s.  pd  J,  to  8|-9g,  Guarantee  3, 
to  174-84,  Indemnity  J,  to  104-1,  Lon.  and  Lanes.  Fire  J,  to  35J- 
6J,  Marine  i,  to  39-40,  Northern  J,  to  84-9,  Sun  J,  to  154-6,  Sun 
Life  4,  to  35-6.  Fall :  London  i,  to  55-7.  North  British  and  Merc. 
£(>l  pd.  J,  to  4iJ-2j,  Norwich  Union  £3  pd.  4,  to  324-34. 

IRON,  COAL  AND  STEEL.- Rise:  Bengal  Iron  Ord  ^,  to 
2^-.^,  Bolckow  Vaughan  Ord.  1-32,  to  i  3-32—5-32,  Cammell, 
Laird  Ord.  ^,  to  3^-^^,  Cons.  Cambrian  Ord.  ^,  to  31-32— 
I  3-32,  do.  Pf.  is.  to  ^-lis,  Howard  and  BuUough  Pf.  J,  to 
I2i-S,  Millom  and  Askam  Ord.  ^,  to  iJ-J,  Pease  and  Partners. 
Dfd.  J,  to  10-4,  do.  4  p.c.  Db.  to  91-3,  Rhymney  Dbs.  4,  to- 
97i-94.  Scott.  Iron  Pf.  ^,  to  ^-^,  Thamt-s  Iron  Dbs.  i,  to  105-7, 
United  Colls.  "B"  i,  to  25-7,  U.S.  Steel  Com.  3,  to  67-4X,  do. 
Pfd.  4,  to  113-4,  do.  Bds.  I,  to  107-9.  VaXl.  Cammell,  Laird  Pf. 
TC.  to  4^-^,  Cory  (Wm.)  ist  Deb.  i,  to  944-64,  Dom.  Steel  Ord. 
24,  to  32-5,  do.  Pf.  2,  to  82-5,  Guest,  Keen  Ord.  1-32,  to  3  5-32— 
9-32X,  Lake  Sup.  Cap.  4,  to  214-3*.  do.  Bds.  i,  to  91-3,  North's- 
Navig.  Colls,  g,  to  6J-7J,  Pease"  and  Partners  Ord.  |,  to  i2j-3i, 
Powell,  Duffryn  ^,  to  2^-^,  Skelton/ipd.  1-32,  to  17-32—19-32, 
Thornycroft  (John  I.)  Vi.  1-32,  to  21-32—25-32,  Vickers  Ord.  1-32, 
to   li|-2. 

NITRATE.— Rise  :  Alianza  J,  to  16J-J,  Ang.-Chil.  Ord.  and  Pf. 
J,  to  17S-8J,  Colorado  J,  to  5j-|,  New  Paccha  J,  to  45-54.  San 
Lorenzo  J,  to  2J-3,  Tarapaca  Shrs.  1-32,  to  i^-g.  Fall ;  Lagunas 
Synd.  Shrs.  1-32.  to  13-32—15-32,  Rosario  J,  to  gj-g. 

OIL.  — Rise:  Kern  Riv.  1-32,  to  13-32— 15-32,  Roumanian  1-32,. 
to  I  3-32— 5-32,  •■  Shell  "  ^,  to  io^-i|,  Trinidad  1-32,  to  4-|. 
Fall  :  Ang. -Persian  Pf.  1-32,  to  i  1-32—3-32.  Assam  Pf.  ^,  ta 
if-i|,  Bibi-Eibat  Shrs.  1-32,  to  9-32— 11-32,  Burmah  Ord.  ^,  to 
4w-w.  Lobitos  1-32.  to  if-i|-,  Mex.  Eagle  Pf.  1-32,  to  £2^-^^ 
Premier  Pf.  1-32,  to  ig-32— 23-32,  Santa  Maria  ^,  to  iJ-J. 
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SHIPPING — Rise:  Union  Castle  Db.  J,  1093-5.  Fall  Ar^ 
Nav.  Orel.  ^,  to  fj-iff.  Khedivial  Ord.  -fe,  to  ^--fe,  R.M.S.P 
5  p.c.  Db.  |,  to  101-3,  VV.  H'pl  Pf.  J,  to  3J-4. 

TEA,  COFFEE  AND  RUBBER.— Rise:  Asscd.  Pf.  J.  to  iii-2, 
Bukit  Rajah  J,  to  6J-J,  Cons.  T.  and  L.  ist  Pfd.  4,  to  gj-ioj, 
Singlo  Ord.  J,  to  i3j-4,i.  Fall :  Ang.  Java  Shrs.  ■^,  to  |-J,  Bengal 
Pf.  J,  to  9J-10,  Ceylon  T.  Ord.  ^^,  to  6^-/^,  Darjeeling  Cons. 
Ord.  J,  to  fii-l,  Dimbula  Ord.  J,  to  2J-3I,  Djasinga  1-32,  to 
15-32—19-32,  Doom  Dooma  J,  to  17J-8,  Imperial  Pf.  ^'j,  to  ^-i, 
Lons.  Asiatic  1-32,  to  11-32 — 13-32,  Seafort  1-32,  to  21-32 — 25-32, 
Singlo  Pf.  J,  to  10+-J. 

TELEGRAPHS  AND  TELEPHONES.— Fall :  Ang.  Am.  Pfd.  i. 
to  io8J-gJ,  do.  Dfd.  J,  to  24-J,  Cuban  Pfd.  2,  to  90-3,  Direct  U.S. 
J,  to  6J-7J,  Eastern  Ord.  i,  to  133-6,  Marconi's  Ord.  -fe.  to  S^-jj, 
do.  4,  to  2-^-{g.  N.  York  J,  to  99S-100J,  Renter's  J,  to  8J-gJ. 

TRAMWAYS  AND  OMNIBUS.  —  Rise  :  Ang.-Arg.  4  p.c.  Db. 
i,  to  935.  B.E.T.  Perp.  Db.  J,  to  94-7,  B.A.  Lacroze  ist  Mt.  i,  to 
100-2,  Calcutta  Ord.  J,  to  6J-|,  Manila  Bds.  ^,  to  98J-100J,  Mans- 
field 3-32,  to  Iff-i-jaXd,  Mexico  Com.  3,  to  72-5,  do.  Gen.  Cons.  3J, 
to  8o-4xd,  do.  50-yr.  3,  to  80-5,  Shanghai  i,  to  12J-33,  Toronto 
Sub.  J,  to  83-5,  Unt.  Montevideo  ist  Db.  i,  to  95-8.  Fall: 
Brazilian  Ord.  I,  to  87J-9J,  Brisbane  ist  Db.  i,  to  g8-ioi,  Brit. 
Col.  Dfd.  2,  to  118-22,  do.  Pfd.  I,  to  106-10,  do.  Pf.  J,  to  103-6, 
B.E.T.  Pf.  1,  to  89-92,  do.  Pf.  I,  to  569,  do.  Pfd.  J,  to  15^-7^,  do. 
Dfd.  J,  to  6J-8J,  do.  2nd  Db,  i,  to  79-82,  Costa  Rica  ist  Dbs.  2,  to 
64-8,  Manila  Cap.  i,  to  111-14,  Metrop.  4J  p.c.  Db.  i,  to  92-5, 
Southern  B.A.  i,  to  96-8. 

WATERWORKS.— Rise :  Pernambuco  ist  Db.  i,  to  100-2,  do. 
2nd  Db.  I,  to  99-101,  Sutton  Ord.  3,  to  235-40xd. 


LONDON     PRODUCE    MARKETS. 

Sugar. — Dealings  in  this  market  were  again  reduced  to  a  narrow 
compass,  demand  throughout  being  without  any  signs  of  material 
improvement.  Continued  large  receipts  from  Cuba  had  an  adverse 
effect,  and  what  little  alteration  occurred  in  prices  proved  favour- 
able to  buyers.  Cuban  receipts  for  all  ports,  114.000  tons,  against 
■92,000  at  same  time  last  year.  Tate's  cubes.  No.  i,  17s.  gd.  ;  No. 
2,  17s.  3d.  ;  fine  granulated,  i6s.3d.  ;  standard  ditto,  15s.  gd.  Lyle's 
granulated,  14s.  loid.  to  15s.  4jd. ;  white  crystals,  14s.  lojd.  to 
15s.  lojd. ;  and  yellow  crystals,  13s.  7jd.  Ready  parcels  of 
German  granulated  sold,  lis.  2jd.,  lis.  ojd.,  and  iis.  ijd. ; 
immediate,  iis.  oJd.  ;  April-August,  iis.  6d.  ;  May-August, 
IIS.  6Jd.,  f.o.b.  Beet:  March,  gs.  2jd.,  gs.  2d.,  gs.  2jd.,  and 
9s.  ijd.  ;  May,  gs.  4jd.,  gs.  3jd.,  gs.  4d.,  and  gs.  3Jd.  ;  August, 
gs.  7Jd.,  93.  6Jd.,  gs.  ejd.,  and  gs.  6d.  ;  October-December,  gs.  yd. 
to  gs.  6Jd.,  f.o.b.,  Hamburg. 

Coffee. — Fair  supplies  at  public  sale  met  a  generally  quiet 
demand,  and  prices  in  some  cases  tended  easier.  Costa  Rica,  good 
to  fine  bold,  75s.  to  85s.  6d.  ;  peas,  77s.  6d.  to  lois.  Guatemala, 
good  to  fine  bold,  73s.  to  7gs.  Maragogipe,  g8s.  6d.  to  107s.  Vera 
Paz,  fine  to  very  fine  bold,  85s.  6d.  to  g6s.  6d.  Fine  bold  yellow 
I^iberian,  8is.  Unwashed  Dumont,  extra  bold,  54s.  to  62s.  Futures 
easier.  March  sold,  42s.  ijd.,  42s.  lojd.,  42s.  ;  May,  43s., 
43s.  7id.,  42s.  6d. ;  September,  43s.  lo.Jd.,  44s.  gd.,  43s.  6d.  ; 
December,  44s.  gd.,  45s.  6d.,  and  44s.  6d.  per  cwt. 

CocoA. — At  public  sale  fair  supplies  were  offered.  Ceylon 
ruled  steady,  Trinidad  generally  is.  easier,  Grenada  6d.  to  is. 
lower,  Dominica  barely  steady.  Foreign  kinds  quiet.  Ceylon, 
fair  to  good,  sold,  75s.  6d.  to  80s.  6d.  Trinidad,  good,  64s.  to 
64s.  6d.  Grenada,  good  to  fine,  63s.  6d.  to  65s.  St.  Vincent, 
fiery  red,  64s.      Dominica,  fair  to  fine,  6is.  to  63s.  6d. 

Cocoa  Butter. — At  public  sale  in  Amsterdam  Van  Houten's 
-averaged  84.81c.,  against  85.40c.  last  sale. 

Tea. — Indian  sales  this  week  met  with  good  attention  for  all 
grades  up  to  gd.  per  lb.,  and  firm  prices  were  obtained.  Some 
irregularity,  however,  was  noticeable  amongst  medium  kinds, 
though  prices  on  balance  showed  little  change  from  last  auctions. 
■Ceylon  offerings  passed  off  with  brisk  competition,  especially 
where  quality  showed  improvement,  and  prices  ruled  firm  to  occa- 
sionally rather  dearer.  Java  auctions  went  firmly,  and  a  good 
demand  was  experienced  for  all  kinds. 

Spice. — Pepper  quiet,  but  steadily  held.  Black  Singapore,  fair, 
on  spot,  sold,  5jVd.  :  ditto,  March-May  shipment,  quoted,  44fd.  ; 
•white,  ditto,  April  June,  sold,  8fijd.  Muntok,  April-June,  sellers, 
«^d.  Penang,  April-May,  7jd.  Lampong,  black,  April-)une, 
■done,  4i5d.,  c.f.  and  i.  Cloves  firmer.  Zanzibar,  June-August 
■delivery,  quoted,  6^d.  ;  January-March  shipment,  sold,  5  3i-32d. 
to  6Jd.,  c.f.  and  i.  No  public  sales  held. 
Rice  steadily  held,  but  quiet. 

Jute. — Market  dull,  and  values  lower.  Native  first  marks, 
•spot,  London,  sold,  ^33  to  /;32  15s.  ;  ditto,  March-April,  sellers] 
/31  I2S.  6d.  ;  lightning  circle,  D  to  E,  spot.  Hamburg,  done, 
^29  los.  ;  L.L.L.,  spot,  London,  at  ^33   los.,  c.f. and  i. 

Hemp. — Manila  experienced  quiet  support,  but  prices  showed  no 
material  alteration.  F.C.,  near,  sold,  ^26  5s.;  ditto,  January- 
March  shipment,  quoted,  ^26  ;  G.S.,  April-June,  sold,  ^21  12s.  6d. 
to/21  15s.  ;  ditto,  June-August,  ;^22  ;  G.B,,  April-June,  /20.  New 
Zealand  in  buyers'  favour.  H.P  F.,  near,  sold,  £23  los.;  and 
fair,  ^■22  los.,  c.i.f. 

Shellac  quiet  on  spot.     Fair  T.N.,  orange,  quoted,  71s.  ;  A.C., 
garnet,  fair  free,  73s.  ;   T.N.,  orange,    April-Mav  shipment,  71s.; 
and  A.C.,  garnet,   ditto,  65s.  6d.,   c.i.f.      Futures  dull.      T.N.] 
March,  sold,  69s.  to  70s.  6d.  ;  May,  70s.  to  71s.  6d.  ;  and  Augus 
73s.  to  71s.  6d.  and  73s.  6d. 

Gameier  in  quiet  demand.  March-April  shipment  (ordinary 
marks),  sellers,  i6s.  gd.  c.i.f. 

Copra  quiet,  and  prices  lower.  Fair  merchantable  sundried 
Malabar,  January-March,  {zg  los.,  Hamburg.  Ceylon,  February, 
March,  Hamburg,  ^^29  7s.  6d.  Java,  nett  terms  March-May- 
/27  IIS.  3d.,  Holland,  Hamburg,  and  Bremen.     Macassar,  Janu- 


ary-March, Holland,  Hamburg,  and  Bremen,  ^'27  los.  Singapore, 
February-March,  Hamburg.  /•27  i8s.  Cebu,' January-February, 
Hamburg,  ^27  los.  South  Sea  Islands,  January-February. 
London,  ^27  los.  Fair  merchantable  qualities.  Straits,  February- 
March.  /27.  Marseilles.  Manila,  January-March,  /26,  Marseilles, 
Mixed,  excluding  Padang,  March-May,  Marseilles,  /26  28.  6d., 
c.f.  and  i. 

India-rdbber.— .\fter  opening  firmly,  with  a  moderate  demand, 
became  easier.  Plantation,  standard  crepe,  spot,  sold,  2s.  4M. 
'°  2s.  4d.  ;  April- June,  2s.4id.  to  2s.  3Jd.  ;  July- September,  2s.  3jd. ; 
July-December,  2s.  4jd.  to  2s.  3jd.  Smoked  ribbed  sheet,  spot, 
quoted  2s.  4jd.;  July-December,  23. 4jd.  Fine  hard  Para,  spot, 
3S.  oJd.  ;  March-April,  3s.  oJd.  ;  April-May,  sold,  3s.  ojd.  to 
3s.  oJd. ;  May-June,  3s.  id.  to  3s.  oAd.  Soft  fine,  March-April, 
sellers,  2s.  iijd.  ;  ball,   is.  lod. ;    antf  scrappy,  is.  gd.  per  lb. 

Tallow. — Market  presented  a  quieter  and  easier  tone.  In  auction 
'•429  casks  were  brought  forward,  and  503  sold  at  generally 
3d.  decline.  Australian  mutton ;  fine,  36s.  ;  fair  to  good.  35s. 
to  35s.  6d.  ;  dark  to  dull,  32s.  to  34s.  3d. ;  hard,  35s.  6d.  Beef: 
fine,  34s.  6d.  ;  fair  to  good,  33s.  gd.  to  34s.  3d. ;  dark  to  dull, 
31S.  6d.  to  33s.  ;  sweet,  35s.  per  cwt.  Market  letter  unchanged 
tor  tallow,  but  stuff  6d.  dearer.  Town  tallow,  34s.  3d.  ;  melted 
stuff,  23s.  6d.   per  cwt.     Rough  fat,  8d.  per  8  lbs. 

Oils.— Linseed,  spot,  pipes,  land  delivery,  ^24  17s.  6d.  ;  barrels, 
laiid  delivery,  ^25  5s. ;  Hull,  naked,  spot,  ^24  2S.  6d.  Rape, 
ordinary  brown  rape,  naked,  spot,  ;f  31  los.  English  refined,  casks, 
/33  15s-  Crude  cotton,  spot,  /30  7s.  6d.  ;  refined  (casks),  ^34  ; 
ordinary  pale. /30  5s.  Cocoanut :  Ceylon,  spot,  />5  los.  ;  Cochin, 
spot,  ;f53-.  Palm  :  Lagos,  spot,  ^36.  Petroleum  :  American.  8d.  ; 
water  white,  gd. ;  Russian.  8d.  American  spirits  of  turpentine, 
on  spot,  31S.  lojd.     Rosin  :  Common,  on  spot.  gs.  gd. 

Linseed.— Market  quiet  but  steady.  London  :  Calcutta,  spot 
(pure  basis),  49s. ;  afloat,  49s. ;  March-April,  49s.  3d.  ;  April-May, 
4gs.  6d.      La  Plata,  February-March,  44s.  ;  March-April,  44s. 

Rapeseed  steadv.  Ferozepore,  May-June  (old  terms).  493.  6d.  ; 
brown  Cawnpore,  March-May,  49s.  Toria,  February- March,  50s.  ; 
yellow  Guzerat,  March-April  (new  terms),  55s.  3d.  ;  yellow  Cawn- 
pore, nominal. 

Cottonseed  dull.  London :  Egyptian,  March,  £8  ys.  6d. ; 
April,  £S  7s.  6d.  per  ton. 

Wool.— Considerable  activity  has  prevailed  in  the  consuming 
centres  since  the  commencement  of  the  year,  and  with  a  shortage 
of  stocks  prices  have  moved  in  an  upward  direction.  The  second 
series  of  Colonial  auctions  which  opened  this  week  was  largely 
attended  and  active  competition  prevailed  ;  while,  compared  with 
last  sales,  close  prices  showed  an  advance  of  7J  to  10  per  cent,  for 
merinos  and  fine  crossbreds,  medium  and  coarse  crossbreds,  par- 
ticularly the  latter,  being  10  per  cent,  to  15  per  cent,  dearer. 
South  Africans  in  the  grease  marked  an  advance  of  5  per  cent,  to 
7j  per  cent.,  and  snow  whites,  on  average,  were  about  5  per  cent, 
higher. 

.Corn  (Mark  Lane).— Business  progressed  quietly  since  last 
Monday,  the  tendency  of  prices  being  occasionally  rather  easier. 
Wheat — English  :  Whites  delivered  up  range  to  35s.  6d.,  and  reds 
to  35s.  per  qr.,  504  lbs  Of  foreign  grain.  No.  2  Northern 
Manitoba,  37s.  3d.,  ex  ship  ;  No.  2  Club  Calcutta,  38s.  3d.  landed. 
South  Russian,  on  sample  ex  granary,  34s.  to  36s  6d.  Flour: 
American  first  spring  patents,  27s.  upwards  ;  Australian  patents, 
26s.  gd.  both  landed.  Grinding  barley  :  South  Russian,  igs.  gd. 
ex  ship,  20S.  to  20s.  gd.  ex  quay.  Plate  on  sample  in  similar 
position,  20s.  to  21s.  Plate  oats,  15s.  to  15s.  3d.  ex  ship.  15s.  7*d. 
landed.  Sound  Danubian,  ex  quay.  15s.  6d.,  38  lbs.  Plate  maize 
nominal  ex  ship  being  out  of  supply  at  present,  and  24s.  3d.  quay 
terms.     Odessa  (new)  23s.  6d.  ex  wharf. 

Metals. — Copper:    European    statistics    for  last  month   were 
considered  generally  disappointing,  stocks  being  slightly  reduced, 
total  visible  supplies,  on  the  other  hand,  showing  an  increase  of 
fully  1,000  tons.     Chili  charters  3,000  tons.     After  opening  rather 
firmer  last  Monday,  the  standard   market  lost  the  improvement, 
when  cash  delivery  closed  at  ^64  5s.,  and  three  months  £64  15s., 
relapsing  slightly  at  first  on  the  following  day,  but  improving  again 
later  to  ^^64  5s.  and  ^64  15s.  respectively.     Little  change  charac- 
terised  movements  until  Thursday,  when  cash  left  off  at  ^64  5s., 
buyers,   and   three  months  £6.i  '15s.     Tin  continued   subject  to 
irregular    movements,    fluctuations   at     the    same     time     being 
of    less    significance.      Selling    pressure    at    intervals    brought 
down    values,     but    offers    were    fairly     well    absorbed.      Set- 
tling dcTwn    last     Tuesday    at    ^173    5s.    cash,   ^175    5s.  three 
months,  values  steadily  advanced  since  the  middle  of  the  week, 
being,  however,  below  the  best  on  Thursday,  while  these  dates 
were  finally  fixed  at  /174  and  /176  respectively.     The  next  Banca 
sale  is  announced  to  oe  held  at  Amsterdam  on  the  24th  inst.    Ship- 
ments from  the  East  last  month  amounted  to  6,525  tons,  total 
visible  supplies  showing  an  increaise  of  1,352  tons.    Lead  rather 
firmer.     Foreign,   /19   17s.  6d.  to  ;fi8   17s.  6d.,  as  to  position. 
Speller :  ordinsiry  brands,  ;f  21  7s.  6d.  to  /21  12s.  6d.     Iron  the 
turn  steadier. 

Cotton  (from  our  Manchester  correspondent). — A  distinctly 
quiet  feeling  has  continued  to  prevail  in  all  quarters  of  the  market 
during  the  past  week.  Only  a  miscellaneous  business  has  been 
done  in  yarn  and  cloth,  and  the  general  outlook  for  producers  is  no 
better.  Bearish  advices  have  been  received  relating  to  the  raw 
material,  and  prices  have  slowly  declined  from  day  to  day  in  the 
Ne*  York  and  Liverpool  markets.  In  view  of  all  the  circum- 
stances of  the  situation,  activity  in  \'am  and  cloth  can  scarcely  be 
expected,  as  there  is  no  anticipation  on  the  part  of  buyers  of  dearei 
rates,  and  the  general  opinion  is  that  some  advantage  can  be  gained 
by  adopting  a  waiting  policy.  In  cloth  for  India  there  has  been 
very  little  done  in  staple  makes  such  as  shirtings,  most  of  ths 
buying  being  in  miscellaneous  fabrics.  The  general  ofltake  for 
China    continues    quieter ;     but     some    makers     of     specialities 


356 


^be  Jnvestove'  IRevtew. 


March  7,    1914. 


continue  to  meet  with  fair  lines,  and  in  certain  fancy  goods 
delivery  cannot  be  given  until  next  year.  Some  advices  from 
Egypt  are  rather  more  encouraging,  and  the  undercurrent 
of  demand  is  of  fair  extent.  Buyers  all  along  the  line  at 
the  moment  have  an  advantage  over  producers,  and  quite 
apart  from  changes  in  raw  material  rates,  prices  continue  to  favour 
purchasers.  Kather  more  activity  is  now  showing  itself  in  home 
trade  circles,  as  is  usual  at  this  time  of  the  year,  and  there  are 
indications  of  a  good  season  in  light  fancy  materials.  In  some 
directions  quotations  in  printing  cloths  appear  to  be  grounding. 
There  has  been  very  little  doing  in  heavy  goods.  Prices  in  home 
American   yarns  have  favoured   buyers,   in    sympathy    with    the 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING    MARCH    6,  1914. 


Last 
Week. 


This 
Week 


Sugar— per  owt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No. I 

Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyie's  granulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready 

GermaiiCubet.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b. 
Feb.  . 

Tea — per  lb., duty 

5d.  lb. 
(ndian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe     Souchong 
Ceylon  Pekoe     . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  — per  owt. 
duty  Id.  per  lb. 
Trinidad — pet  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba. 

Corr«a— per    cwt. 

duty  lid.  per  lb. 

East  India    ..     .. 

Jamaica 

Costa  Rica   ..     .. 

ProvUloni— 
Butter,  per  cwt 

Australian  finest 

Irish  Creameries 

Dutch  ditto  ..     .. 

Russian  finest    .. 

Normandybaskets 

Danish  finest 

Brittany     rolls  - 
doz.lb.      ..     . 

Bacon— per  cwt, 

Irish      

Continental..     . 

Canadian     ..     . 

American  ^  . .     . 

Hami— per  cwt. 

Irish       

Canadian      . .     . 
American     ..     . 


i        8.    d. 


0  8J-1 


Oheese— per  cwt 

Edam 

Canadian     . .     . 

Gouda   

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 
Bloe—  Rangoon— 
open  charter 
new   crop,   per 

cwt. 

Moulmetn    . 
Bassein. . 
Saigon  c.  f.  and  1. 
E|[gB— per  120. 
French  . .     . . 
Italian    . .     .. 
Danish  .. 


i 


0   17  10: 

o  17 

o  l6    3 

14  loj- 

15     4j 


II 


o  15    7J 

13  3— !6  9 

093 
s.d.  8.  d. 


o  8J-1 
09-1 
08-0 
0  8i-o 

"j-o  10; 
0  8^1     c^ 
0  8J-1     3j 
8  -0  g 


60  0-67  0 
58  0-65  o 
50  0-60  o 
68  0-88  6 
6i  0-70  0 


68  0-98  0 
53  0-118  o 

02  O-  92  O 


£    s.    d. 

o  17    9 
o  17    3 
0  16    3 
14  loj — 
15    4J 

o  II    o; 
o  13    2: 

o  15    7J 
13  6 — 16  6 

o    92J 
s.  d.  s.  d. 

08-1    2i 

o  8  -I     3 

0  8i-I  2j 
o  8S-2  Ij 
0  g  -o  10 
0  8J-0  loA 
0  8J-0  lo| 
0  Sh-o  ui 
o  8i-l  4J 
o  8I-0    9i 


iio;-il8; 

nom. 
126/-130/ 
110/-114/ 
118/-134/ 

I23.'-I2l)/ 

13  0-16  o 

66  0-80  o 
54  0-68  o 
58  0-63  o 
63  6-74  0 

98  0-120  o 
74  3-77  o 
50  0-79  o 

48  0-68  o 
bg  0-72  o 
46  0-74  o 
4  0-84  o 
nom. 
63  0-67  o 


d.   s.d 
76-79 
83-86 
7  ioi-8  li 
6  6  ~7    o 

9  6-12  6 
10  6-11  6 
9  9-13  ° 


Last      1      This 
Week,    j    Week. 


Wool— per  lb. 
Australian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.Ib 

Para,    fine     bard 

Spot 


£    s.  d 

10-48 

h-l  10^ 
0  6*-l     3 

0  8|-I     2 

4  -I  II 

08-1     Ij 

1  7i-2   ij 


60  0-67  o 
58  0-64  o 
50  0-60  0 
68  0-88  6 
65  0-70  o 


68  o-  98  o 
53  0-118  o 
62  o-  92  o 


110/-116/ 

nom. 
126/-12S/ 
110/-112/ 
100/-134/ 
:24y-i26/ 

13  0-16  o 

71  0-S2  0 
55  0-72  0 
tJ4  0-66  o 
62  0-72  o 

98  0-118 

72  0-77  o 
50  0-79  o 

48  0-66  o 

09   0-72   0 

46  0-74  0 
74  0-84  O 

nom. 
62  0-66  6 


s.d.  s.  d. 
76-79 
83-86 
7  ioJ-8  ij 
6    6-70 

9  3  -II  o 
9  3  -10  o 
89  -10  6 


Goal — pet  ton. 

Durham, best     .. 

Seconds        ..     .. 

East  Hartlepool.. 

Seconds       ..     .. 
[Steams,  best 
[Seconds       ..     .. 
I 

Leaa— perton. 
[English  Pig..     .. 

I'oreign  soft. .     .. 

QulckBllver— per 
j    bottle  htsthands 

Spcltor— perlon. 
O.B 

iTln — per  ton. 
English  Ingots   .. 

Do.    bars 
Standard  cash    . . 
Tin  Plales.per  boi 

Copper — per  ton. 

English,     Tough, 

per  ton      . .     .  ■ 

Best  Selected     . . 

Sheets 

'Standard      ..     .. 
Jute— per  ton. 
Native    firsts    for 
sb'pmt.Jan.-Feb. 

Oils- 
Linseed,  per  ton.. 
Rape, ref. English, 

casks  

Brown      English, 

naked 

Cott'nSeed.crude 
Ditto,  tehiied  .. 
Petroleum  Oil,per 

8  lbs. 
Water  White      .. 
Oil  Seeds, Linseed 
iCalcutta— pet  410 

!bs. ..  Mar.-Ap. 
Rape,   Cawnpore, 

Toria,  Mar.-Ap. 
Iron— per  ton. 
Cleveland  Cash  . . 
Tobacco  —  duty, 

unmanufactured 

3/8,  4/'i  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond  .. 
Virginialeaf..  .. 
Kentucky  leaf    .. 

Lataki& 

Havana 

Manila 

Cigars, duty  7/- lb. 
Timber- Wood. 
Dantsig      and 

Memei  Fir,  per 

load    .. 
Indian  TftaV 


7  10    o 

£      a-  £ 

175  10-176 

176  10-177 
fi73    5    < 

3/3    up 


030 


£»■  d, 

-  II — 2  It 

I  o^-i  loA 
o  7»— 2  3' 
0  9J— I  4 

3i-l  Si 

0  9i-l     2 

1  84-2     I 

0  2  iii 


I     I     6 

I     I     6 

106 

106 

nom. 

nom. 

nom. 

nom. 

0  13    6 

0  13    9 

0  II     3 

0  11    3 

3.  d.  8.  d. 

s.d.  s.d 

£20    0    0 
Ii9i-i8« 

£20  0     0 

h9i-im 

£7d£i 

<70  il 


f.6gi  . 
£69i-(.70 
{81    o    o 

£64     2     6 


32  17    6 

CHl-£2ii 
£    s.  d. 

33  15     o 

31  10    o 
30    o    o 

£30  -£34 

o    8 
0/9 

290 
296 
2  10    6 


o  6 — 0  10 
o  5J-1  6 
0  5—0  10 

0  5—1  o 

1  o — 6  o 
o  6—2  c 

2  O       Ul 


80/ — 100/ 
280/—  600/ 


£"a/Cai£ 

£     s.  £ 

175  10-176 

176  10-177 
£«73    5   o 

13/3  up 


ibi    o  ,0 
£64    2    6 


31  15    o 

£248-£25i 
£    8.  d. 
33  15    o 

31  10  o 
30  5  3 
£30i-£34 

o  8 
0/9 


293 
2  10  3 
2  10    6 


o  6-0  10 
o  5i-i  6 
0  5  -o  10 
05-10 
10-60 
06-20 
a  0     up 


80/— 100; 
280;— 600/ 


drooping  tendency  of  raw  cotton  rates.  The  outlook  remains  poor, 
and  it  is  difficult  to  see  how  spinners  are  to  get  relief  except 
through  curtailing  production  on  an  organised  scale.  More 
spinners  are  now  being  hampered  by  stocks  accumulating  at  the 
mills.  Rather  more  business  has  recently  been  done  in  bundle 
yarns  for  India,  some  producers  being  better  sold  tban  for  some 
time  back,  but  the  inquiry  for  the  Continent  remains  disappointing. 
Egyptian  yarns  have  not  been  at  all  active  in  ordinarj-  qualities, 
but  here  and  there  some  transactions  have  been  arranged  in 
descriptions  suitable  for  thread  purposes. 

Friday's  Movements. 
Sro.^R. — Home  refined  steady,  but  generally  quiet.  Cane 
sales  passed  off  slowly,  and  a  few  lots  of  Surinam  crystallised 
sold  at  13s.  for  low  yellow.  German  granulated  quiet.  E.C.H., 
&c.,  ready,  sold,  iis.  o^d.,  f.o.b.  Beetroot  steady.  May,  done, 
9s  3%d  to  9s.  3%d. ;  August,  9s.  5j4d. ;  October-December, 
9s.  6;|d. ;  January-March,  gs.  8;4d.,  f.o.b.,  Hamburg.  Austrian 
production  for  February  amounts  to  11,400  tons  against  8,800 
ijons  in  Jj)i^,  exports  32,300  tons  against  45,630  tons,  consumption 


38,700  tons  against  38,600  tons,  and  stock  950,800  tons  against 
924,700  tons  in  1913.  German  exports  for  last  month  70,460  tons, 
as  compared  with  83,020  tons  in  1913. 

CoKFF.E. — Sales  went  steadily  for  most  descriptions.  Future* 
firmer.  March,  sold,  42s.  6d. ;  May,  42s.  6d.  to  43s.  3d. ;  Sep- 
tember, 44s.  to  44s.  3d.  ;  December,  44s.  6d.  to  44s.  gd. 

Jute. — Steady.  Native  first  marks,  March-April,  sellers,. 
;^3i  15s.  Substitute  M.D.,  dock  London,  sold,  j^34  5s.,  c.f. 
and  i. 

Hemp. — Manila  slow  at  late  rates.  G.S.,  April-June,  buyers,. 
;,f2i   15s.,  c.f.  and  i. 

Shellac. — Firm.     May,  sold,  73s.,  and  August,  at  75s. 

Rubber. — Quiet.  Fire  hard  Para  spot,  3s.  ;  plantation  spot,. 
2S.  4d.       • 

CCRN  (Mark  Lane). — Little  change  characterised  movements 
at  market  this  week-ead,  the  amount  of  business  being  limited- 
Attendance  moderate.  Wheat  :  English  tended  rather  easier, 
best  whites,  delivered  up,  ruling  at  35s.,  and  reds,  of  similar 
sample,  34s.  6d.  per  qr.,  504  lbs.  Sount  Plate  maize  ofiers  at 
24s.,  quay  terms. 

Met.\ls. — Tin  easier.  Cash  closed  .£173  and  three  months  at 
;^i75.  English  ingots  ;£i74  to  ^^175.  Copper  fairly  steady; 
cash  closed  £64  5s.  and  three  months  £6^  13s.  gd.  Electros, 
/■66  5s.  to  ;f66  15s.  Sheets,  ;^8i.  Lead  firm;  English, 
2'20  7s.  6d. ;  foreign,  prompt,  sold,  ;^20 ;  March,  ;^i9  15s.,  and 
May,  ;^I9.  Spelter  firmer ;  ordinary  brands,  ;f  21  los.  ta 
;^2i  17s.  6d.,  as  to  position.  Iron  steady;  Cleveland,  cash, 
503.  6d.  Turpentine,  on  spot,  32s.  3d.  Cocoanut  oil.  Cochin^ 
spot,  ^52. 


Ansvtfeps   to  Correspondents. 

*.*  A  Koy  to  thoso  Answfors  win  be  posted  oarly 
eac/i  tveeilr  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  ad.  for  three  months. 

Deposits  against  future  queries  may  bo  lodfted 
writh   the  Publisher. 

A.  R.  \i. — (i)  The  market  thinks  these  shares  a  fair  gamble  at 
5s.,  so  it  would  be  a  pity  to  sell.  You  migiit  perhaps  buy  a  lew 
more,  as,  although  the  field  is  nothing  brilliant,  the  state  of  the 
market  may  bring  impioveiment.  (2)  Your  No.  2  is  included  in 
No.  I.  (3)  Hold  these  shares.  The  company  does  not  depend 
on,  rubber,  but  has  other  crops  that  help  it  along.  The  sharesi 
are  not  very  marketable,  but  it  would  be  a  mistake  to  sell.. 
There  is  is.  of  your  remittance  to  your  credit. 

G.  C.  V. — Undoubtedly  the  news  is  bad,  worse  than  anybody 
expected.  But  do  not  sell  in  a  j>anic,  the  loss  would  be  too 
severe ;  if  you  can,  hold  on.  One  of  tihese  days  a  more  reason- 
able attitude  is  pretty  sure  to  be  adopted  by  the  Government. 
It  cajinot  afford  to  quarrel  with  the  corporation. 

Cannon. — We  do  not  care  much  for  any  of  the  shares  yoit 
mention.  No.  i  has  a  liability  on  it  of  £<,  and  No.  2  of  £(>  per 
share.  It  is  never  wise  for  people  at  a  distance  to  accept  any 
risks  of  that  kind.  Otherwise,  both  concerns  promise  fairly 
well.  As  for  No.  3,  it  is  now  entirely  under  what  may  be  called 
foreign  control,  and  although  the  shares  are  fully  paid  up,  tlie 
business  does  not  grow  fast,  nor  is  muoh  told  here  about  it ; 
consequently,  it  may  be  just  as  well  to  take  your  profit  on  both. 
No.  2  and  No.  3.  We  shall  be  happy  to  indicate  placements  for 
the  money  if  you  desire. 

E.  L. — Yes ;  the  speculation  at  the  price  naimed  is  prorndsin^,. 
although  you  may  have  to  wait  some  time.  The  company  is 
new,  in  fact,  and  has  not  yet  got  thoroughly  set  going,  but  it' 
has  gathered  together  some  promising  undertakings,  and  should 
do  well  in  the  course  of  a  few  years. 

Mitre. — The  question  you  a^  has  not  yet  been  settled,  and 
we  hope  will  never  have  to  be  so.  But  our  impression  is  thatr 
the  guaranteed  stocks  would  have  to  give  way,  to  some  extent 
at  least,  in  the  event  of  any  shortage.  Immediate  prospects  are, 
we  fear,  that  prices  may  recede  a,  Jittle,  and  you  may  be  wis© 
to  hold  off  for  a  little.  In  time,  no  doubt,  the  security  should- 
be  quite  good. 

H.  B. — In  both  these  cases  the  shares  are  at  very  high  pre- 
miums, otherwise  either  as  excellent  and  likely  to  pay  well  for 
many  years.  On  the  whole,  we  prefer  No.  2,  though  No.  i  is- 
lower  in  price. 

Winton. — ^Actual  prospects  good,  and  they  should  continue 
good.    A  stock  to  hold  on  to.    Your  deposit  is  now  exhausted. 

F.  P. — Rumour  that  Standard  Oil  or  "  Shell "  after  the  com- 
pany.    Think  you  might  hold  on. 

J.  W.  L. — (Answer  by  wire.)     Do  not  touch  it. 


Eagle  Oil  Transport  Co.,  Ltd. — Cumulative  6  per  cent,  par- 
ticipating preference  shares. — Notice  is  given  that  scrip  certifi- 
cates to  bearer  are  now  ready  for  issue,  and  will  be  exchanged 
for  the  relative  acceptance  letters  duly  signed  on  and  after 
Monday,  March  2,  at  the  London  City  and  Midland  Bank,  5, 
Threadneedle  Street,  London,  E.C.,  or  any  of  its  branches. 

The  Standard  Bank  of  South  Africa,  Ltd.,  has  opened  a 
branch  at  Loxton,  in  the  Cape  Province. 

Mr.  W.  H.  Birks'  useful  and  most  carefully  put  together 
Analysis  of  the  London  Joint  Stock  and  Private  Bank  Exhibits 
is  always  very  welcome.  As  a  supplement  to  the  detailed  ac- 
counts given  in  his  tables,  Mr.  Birks  gives  an  analysis  show- 
ing the  proportion  of  cash,  call  money,  and  investments  to  the 
deposit  and  acceptance  liabilities  of  the  banks.  The  average- 
of  cash  alone  is  15.60  per  cent.,  but  the  figures  vary  consider- 
ably for  the  different  banks,  some  holding  as  little  as  12  per 
cent.,  and  others  as  much  as  23^  per  -ent.  It  is  not  always  the 
biggest  banks  that  are  strongest   in  ca=n.       • 
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DIVIDENDS     ANNOUNCED. 

BANKS. 

Deutsche. — For  1913  gross  profits  were  /3, 415. 357.  and  £iio,g'&j 
■was  brought  forward^  After  deducting  expenses  and  writing 
/2i8,828  off  premises,  the  nett  balance  was  £1, ■;?>•], lyo,  out  of 
-which  a  dividend  of  12J  per  cent,  is  again  paid,  2^125,000  is  added 
10  reserves,  making  them  ;^5, 750,000,  and  /213.345  is  carried 
forward. 

Disconto-Gesellschaft. — Gross  profits  for  1913  were  714,637  marks 
up  at  40,483,382  marks,  out  of  which  the  dividend  of  10  per  cent, 
is  repeated,  and  8,009  marks  more  at  1,217,031  marks  is  carried 
'forward.  Reserve  remains  at  81,300,000  marks,  but  the  special 
reserve  of  4,000,000  marks  is  transferred  to  premises  account,  and 
1,000,000  marks  is  written  off  that  account  out  of  profits.  It  is 
.proposed  to  increase  the  capital  by  25,000,000  marks  to  225,000,000 
marks,  and  to  establish  a  branch  at  Antwerp. 

Dominion. — Usual  of  3  per  cent,  for  quarter  ending  March  31, 
'being  at  the  rate  of  12  per  cent,  per  annum. 

Dresdner. — Gross  profits  for  1913  /2, 172, 374,  or  an  increase  of 
^107, 476,  and  nett  profits  were  /58,i45  up  at  ;fi,3i3,937.  A 
dividend  of  8^  per  cent,  is  again  paid,  ;f3o,ooo  is  written  off 
bank  premises,  ;f  17,600  added  to  pension  fund,  and  ;f  10,000  to 
reserve,  and  ;^44,6oo  is  set  aside  to  provide  the  bank's  full  con- 
tribution to  the  armament  tax,  leaving  £^^10,300  to  be  carried 
forward . 

Ionian. — Final  of  2s.  6d.  per  share,  tax  free,  for  half-year  ended 
Jan.  13,  1914,  making  5  per  cent,  per  annum  for  the  year,  same  as 
a  year  ago. 

Northern. — Past  half-year  at  the  rate  of  11  per  cent,  per  annum 
on  the  A  shares  and  5J  per  cent,  per  annum  on  the  B  shares, 
making  iis.  per  A  share  and  5s.  6d.  per  Bshare,  same  as  a  year  ago. 

Swiss  Bankverein. — Net  profits  for  the  year  ending  December  31, 
after  deduction  of  all  expenses  and  writing  off  bad  and  doubtful 
'debts,  amount  to  Frs. 9, 090,144.86  (against  Frs. 9, 246, 562. 14  for 
1912).  Frs.  1,000,000  is  again  placed  to  special  reserve  No.  2 
(bringing  up  the  total  reserves  to  Frs. 27, 750, 000)  and  Frs. 200,000 
to  pension  fund,  and  the  dividend  of  8  per  cent,  is  repeated,  leaving 
after  statutory  participation  of  directors  and  managers, 
Frs. 412, 253. 44  to  be  carried  forward. 

MISCELLANEOUS. 


less  tax,  on  the  preference 
33s.,    payable 


Emu  Bay  Railway. — 4   per  cent, 
ishares. 

Shanghai    Water    Works. — Final    for    1913    of 
March  9.  against  30s.  a  year  ago. 

Anglo-French  Mercantile  and  Finance. — Interim  at  the  rate  of  5 
.per  cent,  per  annum,  tax  free,  on  account  of  the  three  months 
-ended  Dec.  31,  payable  March  17. 

Blaauwbosch  Diamonds. — Usual  quarterly  of  4s.  per  share. 

Bolckow,  Vaughan  and  Co. — Interim  for  half-year  ended  Dec.  31 
.  at  the  rate  of  5  per  cent,  per  annum,  less  tax,  payable  March  31, 
■same  as  a  year  ago. 

British  Insulated  and  Helsby  Cables. — Final  of  9s.  per  share, 
^making   13  per  cent,   for  year,  placing  ^^90,500  to   reserve,    with 
;f98,ooo  forward,  against  10  per  cent,  last  year,  with  ;f9o,ooo  to 
.reserve,  and  £^^^,2-^1  forward. 

Canadian  General  Electric. — For  three  months  ending  March  31, 
.J914,  of  ij  per  cent. 

Courageand  Co. — i  per  cent,  per  annum,  taxfree,  for  half-year, 

■  making  I  per  cent,   for   the   year;  approximating   ;f22,ooo   as   a 
i  further  reserve  for  mortgage  debts,  and  ;f  10,509  is  carried  forward, 

■  same  as  a  year  ago,  when  /25,ooo  was  reserved  (or  mortgage  debts, 
and  /i3,5i8  forward. 

Direct  Spanish  Telegraph. — At  the  rate  of  4  per  cent.,  free  of 
tax,  on  the  ordinary  shares  for  half-year  ended  Dec.  31,  payable 
April  I,  same  as  a  year  ago. 

Davis  and  Timmins. — Balance  on  the  ordinary  shares  at  the 
rate  of  10  per  cent,  per  annum  for  the  half-year  ended  Dec.  31, 
making  8  per  cent,  for  the  year,  and  a  bonus  of  12  per  cent.  A 
year  ago  the  dividend  was  the  same,  with  a  bonus  of  10  per  cent. 
D.  H.  Evans  and  Co.  Founders'  Shares — Final  of  2S.  8d.  per 
:  share,  making  3s.  4d.  per  share  for  year  ended  Feb.  19,  against 
3s.  3d.  last  year. 

D.  H.  Evans  and  Co. — Further  of  12J  per  cent,  on  the  ordinary 
:  shares,  making  17J  per  cent,  for  year  ended  Feb.  19,  together  with 
.  a  further  distribution  of  £8  5s.  per  share  on  the  Founders'  shares, 
making  £10  5s.  per  share  for  the   12   months,  placing  ^^4,530  to 
.  reserve,    with   ;^8,244   forward    to   ttie   credit   of   ordinary  share- 
holders, and  ;^246  to  the  credit  of   Founders'  shareholders.     For 
the  preceding   year  a  similar  dividend  was  paid  on  the  ordinary 
.  shares,  attd  £\o  per  share  on  the  Founders'  shares. 

General  and  Commercial  Investment  Trust. — At  the  rate  of  10 
per  cent,  per  annum  on  the  deferred  stock  for  six  months  ended 

>  Feb.  28,  and  a  bi  nus  of  x  per  cent,  for  the  year,  making  8  per  cent, 
for  the  year,  against  7  per  cent,  a  year  ago. 

Harrison,  Barber  and  Co. — Of  5  per  cent,  per  annum  (2s.  6d. 
per  share)  for  half-year,  making  5  per  cent,  for  year,  with  ;f  1,667 
forward,  same  as  a  year  ago,  with  £'!>ii-  carried  lorwaid. 

Manila  Electric  Railroad  and  Lighting.  Quarterly  of  ij  per 
cent.  (81.75  per  share)  for  quarter  ending  March  31  on  the 
conimi  n  stock,  payable  April  i,  same  as  a  year  ago. 

Mirrlees  Watson.^5  per  cent.,  less  tax,  for  past  year.  This 
compares  with  10  per  cent,  and  a  bonus  of  5  per  cent.  12  months 
ago. 

Montevideo  Waterworks. — Final  of  5  per  cent.,  free  of  tax, 
m..king  8  per  cent,  for  the  year,  with  ^20,000  to  reserve  fund,  same 
as  a  year  ago,  with  ;f  10,000  to  reserve,  and  ;f  10,000  to  depreciation 

>  fund. 

I'aquin  — 7J   per  cent.,   making   12J  per  cent,   for  year  ended 

Dec.  31. /i, 966  being  added   to  ordmary  shareholders,  undivided 

•  .profit  aci  ount,  wiih  £^i,(>i5  forward,  a^-ainst  14  per  cent,  for  1912, 


;fi5,823  to  ordinary  shareholders'  undivided  profit  account,  and 
;^5o,8oi  forward. 

Salt  Union. — After  paying  the  debenture  interest  for  year,  plac- 
ing ;ri5,ooo  to  general  reserve,  ^10,000  to  depreciation,  with 
/'8,895  forward,  there  is  no  dividend  on  the  non-cumulative  pre- 
ference shares ;  no  payment  was  made  last  year,  but  7s.  6d.  per 
share  was  paid  for  191 1.  Last  year  ;^i5,ooo  to  general  reserve, 
/lo.ooo  to  depreciation  fund,  with  ^5,100  forward 

Scottish  Lands  and  Buildings — Interim  at  the  rate  of  4  per  cent. 
per  annum,  free  of  tax,  same  as  last  year. 

Stewarts  and  Lloyds. — 2S.  per  share  on  the  deferred  shares,  with 
a  bonus  of  6d.  per  share  ;  a  fund  of  ;f  2,000  is  established  for  the 
benefit  of  the  employees,  ;{'ioo,ooo  is  set  aside  for  depreciation, 
^50,000  to  reserve,  and  ^95,000  forward.  For  1912  is.  6d.  per 
share  ;  ;^ioo,ooo  for  depreciation,  £y>,ooo  to  reserve,  and  ^90,000 
forward. 

Western  Telegraph. — Second  quarterly  interim  of  3s.  per  share, 
free  of  lax,  for  the  year  ending  June  30,  being  at  the  rate  of  6  per 
cent,  per  annum. 

Wm.  Whiteley. — Further  at  the  rate  of  9  percent,  per  annum, 
making  7  per  cent,  for  the  year,  placing  ;f  10,000  to  reserve,  £(>,ooo 
to  displacement  and  extensions  account,  against  6  per  cent,  last 
year,  with  ;f  10,000  to  reserve  and  ;f6,ooo  written  off  for  displace- 
ments. 


Sulphide  Corporation,  Ltd. — The  Privy  Council  have  dismissed 
the  Ore  Concentration  Company  (1905),  Ltd.,  appeal  against  the 
decision  of  the  Chief  Judge  in  Equity  of  New  South  Wales 
dismissing  the  suit  brougnt  by  them  against  the  Sulphide  Corpora- 
tion, Ltd.,  for  alleged  infringement  of  patents. 

International  Cold  Storage  and  Ice  Co.,  Ltd. — With  a 
shortage  in  the  direct  arrivals  of  chilled  and  frozen  meat  and 
produce  to  Southampton,  the  nett  profits  of  this  company  ior 
the  year  ended  December  31  showed  a  further  shrinkage  of 
^^3,258  at  ;£i,8i5.  With  ,:f  1,288  brought  forward,  the  available 
total  was  £^,n^i  smaller  at  ;f3,i03,  and  in  order  to  pay  the 
preference  dividend  the  directors  have  taken  back  into  revenue 
the  ;£5oo  placed  to  reserve  a  year  ago.  This  leaves  a  surplus 
of  only  pf  74,  so  that  the  ordinary  shares,  which  last  time  got 
5  per  cent,  have  now  to  go  without  a  dividend.  Changes  in 
the  balance-sheet  are  mostly  small,  but  it  may  be  mentioned 
that  sundry  debtors  are  ;f  1,236  down  at  ;£6,266,  and  freight 
advances  (secured)  have  dropped  ^i^soy  to  ;^754,  while  there 
is  a  new  item  of  £2,^^  for  plant  suspense.  The  directors  say 
that  negotiations  are  proceeding  on  behalf  of  the  company 
for  the  opening  up  of  new  markets  for  the  importation  of 
produce  to  the  company's  stores  in  future. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertik 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  fanner,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
Ne-v^r  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL.    IRON,    'HMBER, 

GUM,  GOLD  AND  SILVER.    Total  yield  of  Minerals, 

One  Hundred  and  Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
byGovemmenttoFarmersand  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  SO,CKX)  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  ne'w 
country,  Ne'w  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOB  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  Londoo,  S.W. 


XTbe  Jnvestocs'  IReview. 


March  7,   1914. 


What  Balance   Sheets    Tell. 

NATIONAL   BANK  OF   INDIA,    LTD. 

Business  was  again  very  good  with  this  old  bank  in  1913,  and 
its  nett  profits  showed  a  further  increase  of  £2i,<)'^  at 
/■204,6i7.  In  addition  the  balance  brought  forward  was 
£  10  (t-ia  up  at  /64,oo8,  so  that  the  available  amount  was 
/34  617  higher  at  ^358,625.  This  enables  the  directors  to  pay 
a  dividend  of  16  per  cent.,  compared  with  12  per  cent,  and  a 
bonus  of  2  per  cent,  for  the  previous  year,  while  the  appropria- 
tions of  / 100,000  to  reserve,  jf  10,000  to  depreciation  of  house 
property  account,  and  a  like  sum  to  the  officers'  pension  fund 
are  repeated.  After  these  deductions  there  is  still  ^14,617  more 
at  /78  62^  to  be  carried  forward.  Current  and  other  accounts 
have  risen  ^940,217  to  ^f  14,876,240,  and  other  liabilities  show 
small  increases,  against  which  cash  and  bullion  are  ^^469,123 
down  at  £z,i3i,21^,  but  bills  of  exchange  come  to  ;f  711, 214 
more  at  /6, 400,093,  and  discounts,  loans  receivable,  &c.,  are 
/•i,o2i,i46  higher  at  ;^7,946,s66.  Reserve  will  now  stand  at 
ri, 100,000  as  compared  with  the  paid-up  capital  of  ;£^ i ,000,000, 
and  the  total  of  the  balance  is  £:i,266,588  larger  at  ^f  19,817,803. 
EASTERN  BANK,  LTD. 
The  gross  profits  for  1913,  including  £i,\yA  less  at  ^7,998 
brought  forward,  showed  an  increase  of  .1^8,252  at  £^-jfioT, 
and  the  available  balance,  after  deducting  management  ex- 
penses, &c.,  was  ;f4>iS4  tip  at  £^7AS2-  Out  of  this  the  divi- 
dend is  increased  by  another  i  per  cent,  to  6  per  cent.,  and 
/ic.ooo  is  again  placed  to  reserve,  leaving  ;68,iS2  to  be 
carried  forward.  Current  accounts  are  £ho,ts('  down  at 
/c2i,o52,  and  fixed  deposits  ^^439,189  less  at  ^f  1,154,214,  but 
bills  payable  have  risen  by  £^3,(120  to  £3^S<Si(>^  and  loans 
payable  are  £97 A^^  larger  at  ;f 567.348,  while  the  cross  entry 
for  acceptances  is  ^f 96.305  "P  at  ;<:. 66,257.  On  the  credit  side 
cash  and  bullion  have  fallen  ;;:65,404  to  ;^ 393,639,  bills  dis- 
counted ;f 213,764  to  /114,02s,  and  loans  receivable  ;6379.59i  to 
/I.IQ4,5S6,  but  there  is  an  increase  of  ^273,360  to  ^1.053,318 
m  bills  receivable.  The  aggregate  of  the  balance-sheet,  how- 
ever, shows  a  decrease  of  ^267,341  at  ;r3,299.20. 

COMMERCIAL   BANK  OF  AUSTRALIA,  LTD. 
Profits  for  the  six  months  ended  December  31,  after  making 
provision  as  usual  for  interest,  rebate,  and  loss  of  the  Special 
Assets  Trust  Co.,  were  /i,477  up  at  /i55.23o-     The  whole  of 
this   gain,  however,  was  swept  away  by  heavier  expenses,   and 
the  nett  surplus,  including  ;^7,675,  or  £iAA9  more  brought  in, 
was  only    / 1,330   better    at    /74.45o-     Out  of  this   a   further 
/■  30,000  is  put  to  reinstatement  of  capital  account,  and  ^  5,000 
is  again  written  off  bank  premises,  and  after  paying  a  dividend 
at  the  rate  of  3  per  cent,  per  annum  on  the  preference  shares  the 
sum   carried  forward  is   ;fi,33o  up  at   ^7,690.        Government 
deposits    not  bearing   interest   show  a  decrease  of   /37.7o>   at 
^63,509,   and    those    bearing     interest    are     ^53.327     down   at 
jr367,984,    but   other   deposits   are    respectively     ;<:26i,i3o    and 
;f  213,600  up  at  ^3,481, 407  and  ^^2,688,067.     Notes  in  circula- 
tion  have   been   reduced   by   /4,io8   to   ^11,9x3,   and  bills    in 
circulation  by    ^144,367   to    2367.6",   while    balances   due  to 
other    banks   are    ;^2i,oo7   higher    at    ^^67,566,   and  contingent 
liabilities  come  to   jf  17,257  less   at   ;^i  16,473.        O"  the   other 
hand,  cash  and  Australian  notes  have    risen    by    ;^207,726    to 
;^ 1, 624,030,  and  money  at  call  and  short  notice  in  London  is 
;^675,ooo  up  at  ;,f  1,025,000,  but  bills  and  remittances  in  transit 
have  dropped   ^80,689  to  ^^842,888,   and   bills  discounted  and 
other  advances  are  ^^548,610  smaller  at  ^4.973. 775-     The  esti- 
mated deficiency  in  connection  with  the  Special  Assets  Trust  Co. 
has  been  reduced  by   ^^61,271  to  ;,£'8ii,49o,  and  the  contingent 
liability  under  the  guarantee  for  payment  of  the  deposits  in  that 
company  are  jf  115,440  smaller  at  ;^5i5,288,  against  which  the 
contingent  assets,  consisting  of  the  remaining  assets  of  the  old 
bank,  are  valued  at  .1^39,000,  or  ^62,000  less  than  a  }'ear  ago. 
QUEENSLAND  NATIONAL  BANK,  LTD. 
Gross  profits  for   the   December  half-year  rose  by   £2,337  to 
^107,916,  of  which  ^49,915,  or  ;^i,736  more,  was  retained  as 
nett.     Out  of  this    ^37,915,  or    ;f  1,736  more,   is   put    to    the 
depositors'  repayment  fund,  and  the  balance  is  added  to  reserve. 
With  this   addition   the    repayment    fund    amounts   to    ^61,493, 
and  a  payment  of  gd.  in  the  £  will  again  be  made  on  the  amount 
written  off  the   original    deposit    receipts   with   the  half-yearly 
interest    payment.      Bills    payable    and     other     liabilities     are 
;^  130,727  lower  at  ;f  105,183,  and  promissory  notes  due  to  the 
Queensland    Government    have    been    reduced    by    ;^4o,ooo  to 
2 198,293.    Queensland  Government  deposits  are  ^  103,840  down 
at    ;^T,467,746,   and  those    of    the    Commonwealth    Government 
show  a  decrease  of  ^^233, 568  at  ^52,384,   but   private  deposits 
have  risen  by    ;^ 464, 388  to   ^'5, 290,311.     On   the   other   hand, 
against     decreases    of    ;^5oi,458    to    ;ifi, 855,415    in    coin    and 
bullion,   and   £.2oo,c)iy  to    ^275, 195   in   Australian   notes,   there 
are  increases  of.  £92,147  to  ;,f4o5,479  in  cash  balances,   ^^31,235 
to   ;^795,584  in  bills  in  transit,    and   ;^265,ooo  to  ;f63o,ooo  in 
call  and  notice  money  in  London,  while  there  is  a  new  item  of 
;^25o,ooo  for  temporary  loan  to  the  Victorian  Government.    Bills 
discounted,  advances,  &c.,    are  ;^39,7o3  higher   at  ^6,176,894, 
and  bank  premises  are  £6,309  up  at  ^303,653. 
BANK  OF    VICTORIA,    LTD. 

In  the  half-year  ended  December  31  last  nett  profit  was 
;^5,ioi  less  at  63,972,  and  the  balance  of  ;^2o,483  brought  from 
the  June  balf-year  was  ;^9,627  lower,  so  that  the  free  revenue 
of  ;^84,455  thus  reached  shows  a  reduction  of  ;^i4,728  on  the 
year's  comparison.  The  board  is  able  to  continue  the  dividend 
on  the  ordinary  shares  at  6  per  cenit.  per  annum,  but  adds 
;f  15,000  less  at  ;f2o,ooo  to  the  Te'serve  fund,  thereby  raising  it 
to  ;^345,ooo.  Aftea:  again  giving  the  officers'  provident  fund 
;£2,ooo,  the  balance  left  to  carry  forward  will  be  ;i272  better  than 


a  year  ago  at  ;^  18, 11 4.  Changes  in  the  balance-sheet  are  not. 
large  at  any  point,  but  the  decrease  in  deposits  is  about 
j^i44,ooo,  ;£67,690  of  it  on  deposits  not  bearing  interest  and 
^■75,535  on  interest-bearing  deposits.  This  is  exclusive  of 
tiovernment  deposits  amounting  to  about  ;^57o,ooo,  of  which 
;^547,ooo  bears  interest.  Other  deposits  not  bearing  interest 
are  entered  at  ^^2,191,000  and  other  interest-bearing  deposits  at 
;^'3, 719,000.  Cash  in  hand  and  balances  with  other  banks  show 
an  increase  of  ;i6304,585  at  ;£i,423,ooo,  and  bills  discounted  and 
advances  are  about  ^^41 1,928  lower  at  ;f  6,084,000. 
BANK  OF  TORONTO. 
We  have  never  seen  this  company's  exhibit  before,  and  yet  it 
is  the  58th  annual  one.  Nett  profit  for  the  year  was  $850,694, 
exclusive  of  8200,000  received  from  debts  recovered,  previously 
written  off.  Add  in  the  balance  of  $176,578  brought  forward, 
and  there  is  in  all  $1,227,272  available,  out  of  which  a  divi- 
dend and  bonus  aggregating  12  per  cent,  has  been  paid  for  the 
past  year,  dividends  of  2|  per  cent,  having  been  distributed 
quarterly,  plus  a  bonus  of  i  per  cent,  at  the  end  of  the  year. 
Also  $300,000  was  written  off  bank  premises  and  $20,000  trans- 
ferred to  the  officers'  pension  fund,  leaving  $307,272  to  be 
carried  forward.  It  is  useless  to  attempt  to  analyse  the  balance- 
sheet,  because  we  do  not  possess  the  means  of  comparison,  but 
a  summary  at  the  end  of  the  pamphlet  report  enables  us  to  state- 
that  while  compared  with  1912  the  capital  and  reserve  funds 
have  risen  $130,694  and  the  liability  on  deposits  $1,684,250, 
the  loans  and  investments  are  $1,615,617  down,  the  total  assets 
being  up  $1,698,616  to  $60,925,164. 

ALBERT  BAKER  AND  CO.  (1898),  LTD. 
The  termination  of  the  agreement  with  the  Imperial  Tobacco 
Co.  in  March  last  was  an  unfortunate  move  for  this  company, 
although  it  is  claimed  that  compensation  for  the  loss  of  the- 
special  allowance  from  the  trust  was  found  in  the  freedom  to 
promote  the  sale  of  the  company's  own  manufactures.  A  con- 
siderable increase  is  said  to  have  taken  place  in  the  sales  of 
several  classes  of  these  goods,  but  in  spite  of  this  the  gross 
profits  showed  a  decrease  of  ^5,242  at  /52,677,  and  the  directors 
ascribe  the  falling  off  to  the  "  inflated  duties,  the  high  prices  of 
raw  materials,  and  other  unfavourable  conditions  of  a  tem- 
porary character."  Other  undertakings,  however,  have  done 
well  in  spite  of  the  two  drawbacks  specifically  mentioned,  and 
it  would  therefore  have  been  more  satisfactory  if  details  had 
been  given  of  the  other  adverse  conditions.  After  providing  for 
all  charges  and  adding  ;ifs7o,  or  ;fi,i79  less  brought  in,  the 
nett  surplus  was  /6,ii6  smaller  at  ^3,454,  out  of  which  £2,000 
is  again  written  off  for  depreciation.  The  ordinary  share- 
holders, however,  who  have  seen  their  dividend  gradually 
shrink  from  the  5^  per  cent,  paid  for  the  four  years  1906-9  to 
3 J  per  cent,  for  1912,  now  get  nothing,  and  the  balance  carried 
forward  is  only  increased  by  £88^  to  ;^  1,454.  Property  and 
goodwill  is  ;f  1,035  lower  at  jf  126,067,  stocks  have  been  reduced' 
by  £3,tto  to  ;^io5,795,  and  cash  is  ;^7ii  down  at  ;^6,30. 
Debtors  show  a  small  increa.se  of  4^240  at  £1,463,  while  current 
liabilities  are  ^'2,500  smaller  at  2^24,268. 
R.  AND  <l.  HILL,  LTD. 
This  is  another  tobacco  business  which  suffered  from  the- 
high  cost  of  raw  material  in  1913,  while  its  profits  were  also- 
affected  by  the  cost  of  .special  efforts  made  to  extend  its  trade. 
In  spite  of  an  (increase  of  ;f  29,417  in  the  turnover,  profits  were 
only  ;fi72  up  at  /i  1,894,  and  as  interest  charges  were  heavier, 
the  nett  balance,  including  ;f  254,  or  ;f  1,015  less,  brought  in,  was- 
;i'i,7i4  smaller  at  ;^6,8i3.  After  providing  for  debenture  in- 
terest and  writing  off  ;^576  more  at  £8^4  for  depreciation,  the- 
surplus  of  22.579  would  ihave  been  sufficient  to  meet  the  prefer- 
ence dividend  for  the  fiirst  half  of  the  year.  Even  this,  however,, 
the  directors  are  unable  to  distribute  owing  to  the  increased 
demands  made  on  working  capital  by  the  expansion  of  the 
business,  and  they  therefore  carry  forward  the  whole  amount 
until  they  are  in  a  position  to  pay  out  the  dividend.  The  . 
small  manufacturing  business  of  Golds,  Limited,  was  purchased 
as  from  June  i,  payment  for  the  stock,  plant,  and  goodwill  being 
made  by  an  issue  of  ^'5,200  5  per  cent,  second  mortgage 
debentures. 

CITY  OF  LONDON  ELECTRIC  LIGHTING  CO.,  LTD. 
Good  progress  was  made  in  the  year  ended  December  31,  the 
total  sales  of  current  having  risen  by  1,623,758  units  to 
29,112,618  units,  of  which  12,616,206  units,  or  45.1  per  cent,  as 
against  41.6  per  cent,  in  the  previous  year,  were  for  power  and 
heating  purposes.  Gross  receipts  rose  ;f  13,912  to  ^^311, 822,  and 
as  expenses  were  only  ^^2,786  higher  the  nett  revenue  was 
;fii,i26  up  at  ^^172,098.  After  providing  for  interest  and 
sundry  other  charges  the  surplus,  including  ^24.333,  or  /i,6io 
less,  brought  forward,  was  ;if  109,561,  to  which  is  added  27.352. 
being  the  balance  standing  at  the  credit  of  dividend  equalisation 
account.  The  dividend  on  the  ordinary  shares  is  then  raised  to 
10  per  cent,  as  against  8  per  cent,  plus  a  bonus  of  r  per  cent, 
paid  out  of  the  equalisation  fund  a  year  ago,  and  ^3,503  more 
at  ;,f  27,836  is  carried  forward.  Capital  expenditure  amounted 
to  247.456.  bnt,  as  usual,  a  large  amount  haj  been  written  off 
out  of  reserve,  and  the  debit  balance  is  ^^6,434  down  at  ^£'187, 940, 
against  which  the  reserve  and  redemption  funds  aggregate 
;f  212,259.  Referring  to  the  London  Electricity  Supply  Bill  by 
which  powers  are  sought  to  enable  the  County  of  London  Co. 
and  any  other  London  company  to  enter  into  agreements  with 
the  London  County  Council  for  a  postponement  of  the  date  and 
variation  of  the  terms  of  purchase  of  their  undertakings,  the 
directors  say  that  they  have  lodged  a  petition  against  the  Bill 
as  a  precautionary  measure. 

CHELSEA    ELECTRICITY   SUPPLY   CO.,   LTD. 
During    the    year    ended     December     31     the     equivalent     of 
12,449  c.p.    lamps  was   added  to  the  system,   and  the  sales  of 
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■current  rose  by  267,093  units  to  4,451,165  units,  with  the  result 
.that  the  gross  income  was  ^^2,124  higher  at  ;^72,6o2.  Prac- 
rtically  the  whole  of  this  increase,  however,  was  swept  away  by 
heavier  charges,  and  nett  profits  from  working  were  only  £(ji 
up  at  ^37,551.  Including  ^2,833  brought  forward  and  ;^2,25o 
from  interest,  the  available  balance  is  unchanged  at  ;^42,634, 
and  the  dividend  on  the  ordinary  shares  is  maintained  at  5  per 
cent.  The  reserve  for  renewals,  &c.,  gets  ;^4i5  more  at  ;^i4,o4i, 
and  an  extra  ;^648  at  ;^2,o<x)  is  written  off  cost  of  investments, 
while  ;^i,o89  is  again  applied  towards  the  extinction  of 
founders'  shares,  but  nothing,  as  compared  with  ^/^  1,000,  is  set 
against  the  cost  of  the  Cadogan  Electric  Light  Co.,  and  the 
balance  carried  out  is  ^^67  smaller  at  ^f  2,766.  Expenditure  on 
capital  account  amounted  to  ;^  12,708,  increasing  the  debit 
balance  to  ^50,829,  and  although  the  reserve  fund  is  up  .1^8,0.83 
to  jf  124,014  it  has  been  necessary  to  obtain  a  loan  of  ^10,000 
from  the  bankers. 

MANCHESTER   ROYAL   EXCHANGE,  LTD. 

During  the  year  ended  February  28  the  receipts  from  sub- 
scriptions, rents,  &c.,  improved  by  ;^964  to  ;^5o,g5g,  but  £2,iyg 
less  at  ;^5,744  was  brought  forward.  On  the  other  hand,  there 
are  no  special  charges  to  write  off  compared  with  ^^6, 124  for 
law  and  other  expenses  in  connection  with  the  conversion  of 
capital  and  the  contemplated  extension  of  the  Exchange,  and 
nothing  is  put  to  reserve,  compared  with  ^f  7,000.  At  the  same 
time  the  amount  written  off  investments  is  .^706  smaller  at  ;^82, 
and  the  nett  surplus  is  therefore  ;^i2,233  up  at  ;if4i,737.  Out 
of  this  a  dividend  of  5  per  cent,  is  again  paid,  and  the  balance 
carried  forward  is  increased  to  ;[f  17,977.  In  July  last  powers 
were  obtained  to  compulsorily  acquire  certain  land  and  pro- 
perty for  the  purpose  of  enlarging  the  accommodation  of  the 
present  building,  and  ;^6oo,ooo  first  mortgage  debenture  .stock 
was  created,  of  which  ^450,000  was  issued  in  January.  Pay- 
:inents  in  connection  with  the  extension  amounted  to  ;^  19,952, 
and  the  company  had  in  the  bank  on  this  account  /  300, -108! 
•while  loans  of  ^^ 66, 100  were  paid  off. 

SPRATT'S  PATENT,  LTD. 

A  recovery  of  £2,438  to  ;,^46,825  is  shown  in  the  nett  profits 
-for  the  year  ended  December  31,  after  meeting  all  charges  and 
setting  aside  another  ;i'2,ooo  for  bad  debts.     The  dividend  on 
the  ordinary  shares  is  increased  from  11  per  cent,  to  iii    and 
m  addition  to  again  writing  ^5,000  off  property  and  goodwill 
.account   ;^2,ooo  against  nothing   is   placed   to  special   reserve 
Pension  fund,  however,    gets   ^500  less    at    ^1,000,    and    the 
balance    carried    forward    is    increased     by    /■371;    to     /?  041 
Current  liabilities  are  ^f. 8,968  lower  at  /49,746,  but  a  loan  of 
^30.000  has  been  obtained  from  the  bankers,  while,  on  the  other 
:hand,  property  and  goodwill  account  is  ^7,552  up  at  /347  061 
.and  stocks  are^8,o82    larger    at     ^99.3.^:   but    debtorl^'fwe 
^1,544  less  at  j£^ 96,006,  and  cash  has  dropped  /■2,oq5  to  /lo,^.; 
The  ^83,000  4  per  cent,  debentures  mature  on  luly  i,  knd  the 
'directors  contemplate  reissuing  them  with  some  addition. 
ONTARIO  LOAN  AND  DEBENTURE  CO. 
After  a  We  of  43  years  this  company  shows  up  wp-Il,  and  the 
nett  earnings  for  1913  amounted  to  ;f 52,137,   or  adding  in  the 
^8,399  brought   forward,   to   ;i-6o,536,   out  of  which    thi   shares 
have  got  a  divadend  of  8  per  cent.,  paid  quarterly,  ,and  a  bonus 
•of    J   per   cent.,    whale  ;i2o,548   has    been    transferred    to    the 
iieserve,  leav.ing  ^9,423  to  be  carried  forw.ard.     Inrterest  earned 
■shows  an  increase  of  ^3,058  at  ;t.oi,83o,   and  the  balance-sheet 
indicates  that  the  company   has  ;i  1,490,358  invested   in   mort- 
gages,  Ace,  on  real  estate,  this  being  a  decrease  of  y:45,2^8  on  the 
■•figure  .at   the  end   of   1^12.      Altogether  its    assets   amount   to 
.j£>. 598.734.  a  decrease  of  ;^7,5o6  on  the  year.     It  has  outstand- 
ing sterling  debentures  to  the  amount  of  £421,5^7,  an  increase 
of  nearly  ^20,000  on  the  year,  while  the  currency  debentures 
.^e  ^^21,678  down   at  ;£2So,969.     The  deposits  ar<^  also  /2q,o27 
lower  ait  /2 19,684,  the  total  indebtedness  being  ;i3o,876  less  at 
.j^902,238.      The    surplus    has    been   increased    by    /25  cito    to 
,^^696,495.  -^  ^'^^ 

R08ARI0  NITRATE  CO.,  LTD. 
In  the  year  ended  September  30  gross  profits  rose  by  /41  661 
■to  ;ri46,966,  and  the  nett  profits,  after  providing  for  London 
office  charges,  loss  on  exchange,  and  depreciation  on  invest- 
ments, were  /39,974  better  at  ^128,631.  Adding  /m.ico 
brought  forward,  the  available  total  was  ^^41,631  up  at 
jfi4i,78i,  and  out  of  this  the  dividend  is  further  increased 
from  12  per  cent,  to  15,  while  a  bonus  of  5  per  cent,  is  paid 
in  addition.  Nothing,  however,  is  put  to  reserve  compared 
■«"'"  /'5.000  a  year  ago,  and  the  balance  carried  out  is  there- 
^S""^  0^8.631  higher  at  ;,i'2i,78i.  During  the  year  another 
/:i5,853  was  spent  on  the  new  works  at  the  Oficina  "Argen- 
tina" making  a  total  of  /7i2.9,37-  Stocks  are  ^31,446  down 
■at  /,io2,04i,  and  debtors  owe  ;,fi6,697  less  at  ;^32,3q5,  but  cash 
has  risen  by  /69,56s  to  /i25,i8o,  while,  on  the  other  hand, 
■current  liabilities  are  a  trifle  lower  at  /i22,509.  In  consider- 
ing these  figures,  it  should  be  noted  that  the  liabilities  and 
assets  m  the  Chilean  books  have  been  taken  at  g.Q4d  per  $1 
■compared  with  io.24d.  a  year  ago.  t-      w  . 

ILLUSTRATED  LONDON  NEWS  AND  SKETCH,  LTD. 
A  further  improvement  of  ^2,108  to  /40,32i  is  shown  in  the 
Irading  profits  for  the  year  ended  December  31,  and  after  pro- 
vidinc  for  administration  charges  and  debenture  interest  the 
nett  balance,  including  ;f3,92i  brought  in,  was  ;f2,523  up  it 
jf 33,163.  Out  of  this  the  dividend  on  the  ordinary' shares  is 
again  increased  by  i  per  cent,  to  7  per  cent.,  but  this  time 
/2.000  is  transferred  to  a  dividend  equalisation  fund,  against 
nothing  a  year  ago,  and  the  sum  carried  forward  is  a  trifle 
larger  at  ^3,976.  In  the  balance-sheet  the  item  "  purchase  of 
the  business  .ind  copyrights,  premises,  plant,  Src,"  has  only 
been  reduced    by  /150,   and   it  would   be    interesting  to  know 


what  proportion  of  the  total  of  ^696,841  represents  goodwill, 
especially  as  the  company  has  not  yet  begun  to  accumulate  a 
reserve.  Debtors  owe  ;f 7,653  more  at  .1^39,501,  but  stocks  of 
paper,  plates,  literary  matter,  &c.,  are  /i,568  down  at  ;^io,456, 
and  cash  and  bills  come  to  /i,478  less  at  /2o,i48,  while  there 
is  an  increase  of  ;^i,5ii  to  ^36,942  in  sundry  creditors. 


MINING    RETURNS    FOR   FEBRUARY, 

Aramayo  Francke. — Production,  218  tons  black  tin,  11  tons 
copper,  31  tons  silver  ore. 

Ualaghat  Gold. — 3,400  tons,  1,046  02s. ;  8,oai  tons  tailings, 
261  ozs. ;  total,  1,307  ozs. 

liarramia. — 385  tons,  300  ozs. 

Uarrett.— 139  ozs.  gold  and  slags,  value  ;^630. 

Bisichi  Tin. — Prodjction,  22  tons;  shipments,  22j4  tons. 

Blackwater.— Crushed  4,373  tons,  ;f 8,314;  profit,  £4^22. 

Champion  Reef.— 17,292  tons,  8,506  ozs.;  25,837  tons  sand  and 
slimes,  2,535  "^s. ;  total,  11,041  ozs. 

Consolidated  of  N.Z.— Wealth  of  Nations. — Ore  crushed,  1,680 
tons,  yielding  ;^2,9o7 ;  profit,  ^^1,064. 

Cordoba  Copper.— 201  tons  copper  bars,  value  ;^i2,3oo. 

Cornwall  Tailings. — 10,798  tons  tailings  treated,  yielding  33 
tons  black  tin  ;  value,  ^2,820. 

Crown  Diamond. — 20,801  loads  washed,  yielded  2,027  carats, 
equal  to  9.7  carats  per  100  loads. 

Forum  River  (Nigeria)  Tin. — Output,  44  tons;  dispatched, 
6  tons.  Ofiicial  Note.— Revised  figures  for  Jan..  35  tons,  instead 
of  30  tons  as  cabled. 

Frank  Smith  Diamond. — 57,152  loads,  yielded  2,160  carats. 

Lonely  Reef  .—5,910  tons,  yielding  ;,^i8,844 ;  profit,  ;tio,444. 

Gibraltar  Consolidated. — 500  tons,  377  ozs. ;  concentrates, 
105  ozs. ;  cyanide,  460  tons,  57  ozs ;  value,  ;£'2,ooo. 

Great  Cobar. — 401  tons  copper,  1,780  ozs.  gold,  and  7,686  ozs. 
silver.  Value  at  current  contract  prices,  ;^35,o6i,  subject  to 
costs  of  refining  and  realisation  of  approximately  £7  per  ton 
of  blister  copper.  Total  estimated  expenditure  for  the  month, 
ircluding  development,  construction,  and  purchased  ore, 
^28,421. 

Hampden  Cloncurry  Copper.— 5,33a  tons  ore,  producing  590 
tons  blister  copper,  containing  583  tons  copper,  190  ozs.  gold, 
and  4,896  ozs.  silver.  In  addition,  909  tons  metal  bearing  fluxes 
fumsced,  estimated  to  contain  nine  tons  of  copper. 

Hutti  (Nizam's).— 1,570  ozs.  from  3,100  tons;  tailings,  210  ozs. 
from  1,540  tons;  total,  1,780  ozs. 

Idris  Hydraulic  Tin.— 200  piculs  (12  tons)  tin  ore;  value, 
£'^283. 

Jibutil  (Anantapur). — 1,220  tons,  274  ozs. 

Malayan  Tin  Dredging.— Produced  230  piculs  (13%  tons)  tin 
ore;   value,   ;if  1,300. 

Mount  Elliott.— Treated  3,873  tons  ore,  producing  ^91  tons 
blister  copper,  containing  618  ozs.  gold  and  761  ozs.  silver. 


Naraguta  Extended  (Nigeria).— Output,   10  tons. 
New  Vaal  River  Diamond.— Regi.stered  ;fi7,5oo  (f( 


days) 


our  selling 


North  Anantapur.— 2,000  tons,  863  ozs.;  1,500  tons  tailings, 
87  ozs.  :  total,  950  ozs.  * 

Nundydroog.— 7,300  tons,  6,046  ozs.;  7,428  tons  tailings, 
51Q  ozs.  ;  total,  6,565  ozs. 

Pahang  Consolidated.— Tons  ore  treated,  7,000:  tons  black 
ti-i  produced,  148;  alluvial,  13  tons;  rubber,  4,249  lbs. 

lekin  Syndicate.— Output,  21,000  tons;  sales,  34,=oo  tons: 
ccn.sumption,  4,850  tons. 

Ooregum.— 12,597  tons,  5,688  ozs.;  11,623  tons  tailings 
1,474  ozs.;   2,510  tons  slimes,   433  ozs.;   total,   7,595  ozs. 

Progress  of  N.Z.— 3,550  tons  of  ore,  value  £4,432  ;  profit, 
^ 1.494- 

Rayfield  (Nigeria)  Tin.— Output,   40  tons ;  shipped.  38  tons. 

Ida  H.— 1,164  tons,  854  ozs.;  27  tons  concentrates  saved 
assay  value  80  dwts.  per  ton;  60  tons  accumulated  concen- 
trates,  205  ozs. 

Renong   Tin  Dredging.— Tin  ore  won   second  half  of   Feb., 

282    piCUls. 

St.  John  Del  Key  Mining  Co.— Gold  produce,  /tS.ooo;  yield 
per  ton,  483.  '  *>j  •       >  j 

■  Sheba.— 6,240  tons,  3,149  ozs.;  profit,  ;^4,276. 

Sudan.— 1,358  tons,  977  ozs.  cyanide,  112  ozs.  Value, 
£3-^60. 

Sulphide  Corporation.— 16,780  tons  of  ore  milled,  produc- 
ing 2.384  tons  lead  concentrates,  which  assayed  34  ozs.  silver, 
68  per  cent,  lead  per  ton,  together  with  4,961  tons  zinc  con- 
centrates, assaying  17  ozs.  silver,  8  per  cent.  lead.  46  per  cent. 
zinc  per  ton.  In  addition,  166  tons  lead  concentrates  pro- 
duced in  the  de-leading  plant,  assaying  50  ozs.  silver,  60 
per  cent,  lead  per  ton.  5,679  tons  lead  concentrates  and  pur- 
chased ores  smelted,  producing  2,171  tons  lead  bullion,  con- 
taining 3,039  ozs.    gold,   160.^38  ozs.   silver. 

Tin  Fields  of   Northern  Nigeria. — Output,  eight  tons. 

Tolima. — no  tons;  value,  .^5,000  (fine  silver  at  aSJd  per 
oz.) ;   profit,  ;f  7CX). 

Tronoh. — no  tons  tin  ore:  value,  ;^i2,35o;  profit  of  /'20 
realised  on  4  tons  by  tributors. 

Whim  Well  Copper. — 2.370  tons  of  copper  ore  shipped  per 
Kirkcudbrightshire  realised  (after  deduction  smelting  charges) 
/12.6S9. 

Wolfram    Mining   and   Smelting. — Output,   ao  tons. 


-•Vt  an  extraordinary  general  meeting  of  the  London  Citv  and " 
Midland    Bank,    held   on    Friday,    the    resolutions    passed     at 
an  extraordinary   general    meeting  held  on  the   17th   ult.   sub- 
dividing the  shares  were  unanimously  confirmed. 
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COMPANY  MEETINGS. 


PRUDENTIAL  ASSURANCE- 

The  annual  general  meeting  of  the  Prudential  Assurance  Co., 
Ltd.,  was  held  on  Thursday  at  Holborn  Bars,  Mi.  Thomas  C. 
Dewey  (the  chairman)  presiding. 

Mr.  D.  W.  Stable  (Joint-Secretary)  read  the  notice  and  the 
reports  of  the  auditors. 

The    Chairman,    in  moving   the  adoption  of  the   report  and 
accounts,  said :  It  is  with  great  pleasure  that  I  now  submit  the 
results  of  the  past  year,  whicfh  you  will  see  are  remarkable  for 
the  further  records  added  ito  the  long  list  already  standing  to 
the  credit  of  the  company.     The  total  income  was  ;^i6,567,6o9, 
beintg  an  increase  of  ;£549,67o  over  that  of  the  previous  year. 
This  addition  is  not  due  to  an  exceptional  increase  in  any  par- 
ticular item,  but  it  is  contributed  to  by  every  source  from  which 
the  income  of  the  company  is  deirived.    In  the  industrial  branch 
the  total  premiums   received  were   ;£7,874,45S,  an   increase   of 
^^81,894.     1  must  point  out,  however,  that  the  comparison  does 
not  indicate  the  actual  growth  of  our  industrial  business.     The 
weekly   premiums  are  due  on  Monday  in   each  week,  and  as 
there  were  53  Mondays  in  1912  it  follows  that  53  weekly  collec- 
tions were  credited  in  the  accounts,  as  compared  with  52  during 
the  past  year.     If  due  allowance  is  made  for  this,  the  actual 
increase  is  ;£22o,668.     Another  point  to  which  I  would  like  to 
draw  attention  is  the  ^increase  in  the  annual  premium  income  in 
the   industrial   branch,  which,  of  course,  differs  from  the  pre- 
miums aotually   received.     At   the  ibegitming  of   the  year   the 
premium  income  for  the  branch  was  ;^7,846,os7,  and  at  the  end 
it  was  ;^8, 218,695,  ^"  increase  of  ^^372,638.     This  addition  to 
GUI   industrial  premium  income  has    never  been   equalled.     I 
venture  to  assert  that  this  is  a  convincing  iproof  that  the  popu- 
larity  of  industrial  assurance  is  stronger  than  ever.     That  the 
Prudential,  in  its  65th  year,  is  able  to  announce  a  record  in- 
crease is  striking  testimony  to  the  fact  that  it  supplies  a  public 
need  in  a  manner  which  long  experience  has  proved  to  be  the 
best  possible.     During  the  year  there  has  been  a  very  noticeable 
increase  in  the  policies  issued  which  aire  subject  to  the  payment 
of  monthly  prermiums.     The  number  in  force  at  the  end  of  the 
\'ear  was  593,656,  wiith  an  annual  premium  income  of  .,£757,673, 
assuring  the  sum  of  ^fi  1,605,990.    As  the  premiums  under  these 
policies  are  only  payable  once  in  four  weeks,  the  expenses  both 
of  collection  and  administration  are  lower  than  under  the  weekly 
policies,  and  in  consequence  larger  benefits  can  be  given.     The 
remarkable    progress    gives    a    clear    indication   that   monthly; 
policies,  which  may  be  described  as  a  half-way  house  between 
ordinary  and   industrial   assurance,   are   rapidly  increasing  in 
popularity.     In  the  ordinary  branch  the  premiums  amounted  to 
;£4,92o,5i8,   an  increase  of  ^93,525.     The   sum  assured  under 
new  policies  issued  was  ^£6,849, 224,  an  increase  of  ;fi, 263,071. 
The  new  an/nual  premium  income  was  ;f425,7i7,  and  the  number 
of  policies  issued  was   71,359;   for  the  previous  year  the   new 
annual   premium    income   was    ;i'346,592,    and  the   number    of 
policies  issued  59,854.     Last  year  I  referred  to  the  fact  that  the 
company  had  done  a  considerable  amount  of  business  in  policies 
for   ;£i,ooo    and    upwards;    this   feature    has    been    still    more 
marked  in  1913,  When  assurances  approximating  |o  ;fi,ooo,ooo 
weie  issued  in  srespeot  of  poHcies  from  ;£5oo  to  ;£2o,ooo.     That 
is  to  say,  the  absolute  security  and  excellent  future  prospects 
of  the  Prudential  are  now  so  generally  recognised  by  those  re- 
quiring large  assurances  as  well  as  small  that  our  new  business 
in  large  policies  exceeds  that  of  most  other  companies.     The 
number  of   policies   in    force  exceeded   20^    millions,   and    the 
total  sum  assured  under  these  policies  was  ;f362,i55,25i.     Of 
these  policies  917,091  were  in  the  ordinary  branch  and  19,778,135 
in  the  industnal  branch.    The  average  duration  of  the  industrial 
policies  has  again  increeised,  and  is  now  twelve  and  three-quarter 
years,  Wihich  exceeds  the  average  duration  of  the  ordinary  branch 
policies,  a   larger   proportion  of   which  are   emdowment  assur- 
anices.     The  increased  stability  of  the   policies  is  a  gratifying 
result  of  the  efforts   of  ithe   directors  to   reduce    the   rate    of 
lapsing,  and  is  one  which  cannot  fail  to  benefit  both  the  jwlicy- 
holdeirs  and  the  company  ;  this  point  is  also  emphasised  by  the 
fact   that  the  amount  paid  in  cash    for    surrenders    shows    a 
rednction  from  that  of  the  previous  year.     Further,  in  spite  of 
the   unrest   in  most   trades,    the   applications  from  those  who 
desired  to  discontinue  the  payment  of  their  premiums  and  to 
accept   free  policies   in  the  indrustrial  branch   showed    a   con- 
siderable diminution.    The  total  claims  paid,  inclusive  of  bonus 
additions,    amounted    to    ^£6,905,818,    viz.,    ^3, 766, 625    in    the 
ordinary  branch  and  ^^3, 139, 193  in  the  indiustrial  branch.     The 
mortality  experience  was  again  exceptionally  light,  that  in.  the 
industrial  branch  reflects  the  improvement  shown  by  the  general 
experience  of  the  population,  but  in  a  far  more  marked  degree, 
while  in  the  ordinary  branch  the  claims  by  death  amounted 
to    only    ;(Ji,i24,774,    as    compared    with    expected    claims    of 
;£i,663,i4o.    The  favourable  mortality  experience  shows  the  care 
with    which    the    lives     are    selected,     and     necessarily    forms 
one     of     the     most     important      sources      from      which     the 
bonus  is    derived.     I     am    sure    you    will     again    expect    me 
to  refer   to   the   National  Insurance   Act,    and   the  work  of  the 
comipany  in  connection  with  the    Prudential  Approved  Socoeitdes. 
We  have  been  and   are  still  desirous  of  so  using  our  unique 
organisation  that  the  members  may  obtain  the  benefits  provided 
in  the  most  advantageous  manner.     In  this  respect  our  agency 
system  is  peculiarly  suitable,  and  it  is  gratifying  to  note  that 
■     this  has  been   recognised   in  the  Report  recently  presented  to 
Parliament  by  the  Inter-Departmental  Committee  appointed  to 
■consider   proposals   for   facilitating  the  payments  through  the 
post  of  benefits  under  the  Nitional   Insurance  Act.     In   their 
Report  the   Committee  state  that  thej  '  '  are  impressed  by  the 


very  considerable  administrative  advantages  accruing  from  th« 
adoption  of  a  systen  of  cash  payments.  ...  The  fact  tha' 
a  personal  visit  acco.-npanies  the  payment  imposes  some  restrain 
on  any  temptation  to  claim  benefit  improperly.  The  risk  of  tlu 
benefit   falling   into   wrong   hands   is   reduced   to   a   minimun 

and  a  receipt  is  obtained  by  the  paying  officer     .     . 

at  the  time  of  payment."     I  think  that  this  quotation  shows  tha 

the    Committee    appreciate    the    various     advantages    of    ou; 

system.     To  employ  agents  wholly  on  National  Insurance  worl 

would  in  most  cases  render  the  cost  prohibitive,  but  when  tha 

work  is  carried  on  in  connection  with  our  industrial  busines 

our  system  has  immense  advantages.     We  have  agents  in  ever; 

town  and  village  in  the  United   Kingdom,   who  are  engage* 

daily  on  the  business  of  the  company.     Thus  they  are  brough 

into  personal  touch  with  the  insured  members,  and  are  able  ti 

deal  expeditiously   and    economically  with   claims  for    benefil 

Sickness  and  maternity  benefits  have  been  payable  since  Januar 

13.  1913,  and  during  the  first  year  ending  January  10,  1914,  ou 

agents  have  distributed  no  less  than  ;^i,4oi,36o.     I  now  propos 

to  draw  your  attention  to  the  valuation  report.     The  compan; 

for  many  years  past  has  made  a  strictly  nett  premium  valuation 

the  whole  of  the  loading  being  reserved  for  future  expenses  an< 

profits.       You     will     remember     thaj     last     year     we     furthe 

strengthened  the  basis  in  both  branches,  in  the  industrial  brand 

by  using  the  sixth  English  life  table  for  all  tables  except  th 

whole-life  assurances  by  weekly  premiums,  and  in  the  ordinar 

branch  by  assuming  that  all  annuitants  were  select  lives.    Thi 

stringent  basis  has  been  maintained  on  the  present  occasion 

With  regard  to  the  supplementary  sickness  policies,  the  reserve 

held  are  about  50  per  cent,  in  excess  of  those  required  under 

very  strict  valuation  basis.    Our  sickness  experience  under  thes 

policies   has   been   favourable,   but  we  have   decided   that   th 

wisest  course  is  to  hold  over  the  ascertained  profits  of  the  pas 

year,  in  order  to  provide  for  any  possible  adverse  experience  i: 

the  future.     In  the  ordinary  branch  the  surplus  has  increasei 

from  ;fi,9oi,3i5  to  /■2,o7o,984,  and  the  bonus  has  been  main 

tained  at  the  rate  of  £1   i6s.  per  cent,  on  the  original  sum 

assured.     The  total  funds  in  the  combined  branches  now  statu 

at  ;f86,993,oo3,   being   an   increase  of  ;f2,42i,o7i.     It   may  b 

remembered  that  last  year,  when  discussing  the  future  cours 

of  investment  prices.  I  said  that  the  first  duty  of  a  company  lik 

ourselves,  with  such  huge  financial  interests,  was  to  make  pre 

vision  for  any  emergency  that  might  arise,  and  I  further  state 

that  apart  from  international  complications  we  might  expec 

a   distinct   recovery   in   prices   at   no   very  distant  date.     Th 

emergency  has  arisen  and  has  been  fully  met,  as  I  will  shortl 

explain.     The  anticipated   recovery  in  prices  has  since  take 

place,  and  the  increase  in  values  since  December  31st  is  wel 

over  one  million  pounds  sterling,  and  has  already  wiped  on 

in  many  classes  of  securities  the  whole  of  the  depreciation  tha 

took  place  in   1913.     For  my  part,  I  do  not  altogether  regrt 

that  the  rise  in  prices  was  deferred  somewhat  longer  than 

anticipated.     In  the  first  place,  it  has  enabled   us  to  give 

remarkable  proof  of  the  financial  strength  of  the  company      I 

the  second  place,  it  has  afiforded  us  an  exceptional  opportunit 

of  investing  our  avaiHble  funds  at  exceedingly  satisfactory  ratt 

of  interest  with  excellent  security.     This  advantage  not  onl 

applies    to  what  may   be  termed' the  natural    increase   in  ot 

assets,  but  also  to  reinvestments  arising  from  securities  whic 

have    matured    or    t)een    repaid.      Thus,    although    our    totj 

assets    show    an    increase    of    /2, 421, 071,    rei>resenting,    afte 

the     writings     down      are     taken      into     consideration,      a 

actual      increase     of      ^4,171,071,      yet     the      sum      investc 

m  the  course  of  the  year   amounted  to  over  ^7, 500,000,   an 

this  large  sum  has  been  invested  to  provide  an  average  ral 

of  interest  of  5  per  cent.     This  result,  combined  with  the  e: 

cellent  yield  obtained  by  us  during  the  last  few   years,  wi 

exercise  a  considerable  influence  upon  the  profit-earning  pow< 

in  the  future.      In   the  past   your   board   have  always   kept 

twofold  object  steadfastly  in  view,  viz.,  to  make  adequate  pn 

vision   for  emergencies  and  to  declare   as  high   rate  of  bom 

as  was  compatible  with  such  provision.     This  policy  will  sti 

be  continued  by   us.      Rut  for  the   temporary   depreciation    i 

Stock  Exchange  values,  we  could  have  declared  a  larger  bom 

in  the  ordinary  branch   for  the  past  year,      fn  the  industri; 

branch  the  bonus  to  the  policyholders  continues  to  give  grei 

satisfaction.      During    the    year    the    amount     actually     pai 

amounted  to  ;^35q,572,  and  the  amount  standing  to  the  cred 

of  the  bonus  fund  at  the  end  of  the  year  was  ;f226,942.     Fe 

the  ensuing  year  the   appropriation  to  the  industrial   branc 

policyholders    under    our    regulations    is    ;^4oo,ooo,   the     san 

amount  as  in  the  past  year.     This  raises  the  amount  set  asic 

for    bonus    on    industrial    policies    since  the    initiation    of   tl 

scheme  to  ;f2,o6o,ooo.     As  you  are   aware,  the  bonus   is  pai 

as  a  percentage   addition  to  the   sum  assured  on   policies  b 

coming  claims  during  the  year.     We  commenced  with  a  bom 

of  5  per  cent.,  payable  on  all  policies  which  became  claims  aft( 

five  years'  premiums  had  been   paid.     Each  year  we  have   i; 

creased   this   scale  of   bonus,    until  this   year   we   are   able   ' 

announce  the  bonus  addition  of  5  per  cent,  to  the  sum  as.surt 

in  respect  of  every  five  years'  premiums  paid.     This  is  a  ra 

of  bonus  which  only  a  few  years  since  would  have  been  co: 

sidered   quite   satisfactory  by   many   substantial  ordinary   cor 

panies,    and    is    far    greater   than    that    granted    by   any   oth 

industrial  company  in  the  world.     I  may  state  that  during  tl 

past   year    many    industrial    claims   were    paid    where   the   su 

assured    was   increased   by   a   bonus   of  60   per   cent.,  hundrei 

were  paid  with   an   addition  of  50  per  cent.,   and   hundreds 

thousands  were  paid    in    which  the   bonus    was   40   per   cen( 

30  per  cent.,  25  per  cent.,  and  so  on.     It  should  also  be  point< 

out  that,  quite  apart  from  bonus,  in  the  majority  of  cases  tl 
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original  sums  assured  had  already  been  increased  by  addi- 
tions granted  previously  to  our  existing  method  of  bonus 
distribution. 

In  the  ordinary  branch  we  have  introduced  a  new  table  for 
children  with  some  specially  attractive  features.  Under  this 
table,  the  bonuses  are  guaranteed  and  fixed  at  the  rate  of  £.2 
per  cent,  per  annum  on  the  sum  assured,  they  are  allotted  from 
the  date  of  entry,  and  become  payable  in  the  event  of  death 
after  age  21.  The  special  feature  of  this  table  is  that  on 
marriage,  whether  before  or  after  21,  all  bonuses  then  standing 
on  the  policy  are  immediately  payable  in  full.  It  is  evident 
that  on  marriage  a  substantial  sum  is  pre-eminently  desirable, 
but,  so  far  as  I  am  aware,  this  is  the  first  time  that  anything 
in  the  nature  of  a  marriage  assurance  has  been  offered.  We 
have  also  introduced  a  specially  attractive  short-term  endow- 
ment assurance  policy,  without  medical  examination,  and  I 
am  pleased  to  say  that  many  policies  have  already  been  effected. 

Sir  William  Lancaster,  Deputy-Chairman,  seconded  the 
adoption  of  the  report,  which  was  carried  unanimously. 


UNDERGROUND    ELECTRIC    RAILWAYS- 

The  annual  meeting  of  the  Underground  Klectric  Railways 
Co.  of  London,  Ltd.,  was  held  on  Thursday  at  the  Westminster 
Palace  Hotel,  Victoria  Street,  S.W.,  the  Right  Hon.  Sir  Edgar 
Speyer,  Bart,  (chairman  of  the  company),  presiding. 

The   Chairman,   in  moving   the   adoption  of   the  report  and 
accounts,    said    he   thought,    considering   the   various    factors 
affecting  the  situation,  there  was  no  reason  for  dissatisfaction 
with  the  result  achieved.     The  policy  of  working  as  one  unit 
the  various  enterprises   in  which  the   company  was  interested 
had  been  further  developed,  and  he  could  only  repeat  what  he 
said   last   year — that  the  hope   for   the  shareholders    to   get  a 
return  on  their  capital,  and  for  the  travelling  public  to  get  the 
best  possible  service,   lay   in   the  closest  possible  co-operation 
between  those  various  transport  companies.     What  was  of  im- 
portance  and    interest   to   the   shareholders   was    not   so   much 
what  each    individual  company  had  done  by  itself,   but  what 
the  companies  had  achieved  as  a  combined    undertaking  both 
for  the  shareholders  and  the  public.     During  the  period  under 
review  the  com'panies  in  which  they  were  interested  had  secured 
gross  earnings  amounting  to  ;^6,386,5oo.     Their  total  pay  roll 
amounted    to    over    ^^2, 350,000,    and    they    spent    more    than 
/."i, 563,000  on    capital   account   for   various    improvements,    in 
order  to  put  the  transportation  services  of  Greater  London  en 
a  still  higher  level.     The  company  which  had  been  the  largest 
factor  in  securing  that  result  was  the  London  General  Omni- 
bus Co.,  which  carried  a  total  of  over  580,000,000  passengers, 
and  who.se   gross  passenger  earnings    aniounted  to    ^'3, 200,000. 
Although  it  had  not  been  the  policy  of  the  Omnibus  Company 
to  work  unnecessarily  competitive  roiites,  the  development  of 
that  company's  services  had  undoubtedly  prejudiced  the  growth 
of  the  Underground  Railway,  and  that  was  unavoidable  so  long 
as  there  was  a  public  demand  for  new  motor  'bus  routes.     It 
was  expected  that  that  effect  would  be,   in  part  at  least,  offset 
by   a  system  of  working    and  of  through  tickets  between  the 
motor  'buses  and  the  railways,  and  it  was  to  secure  that  object 
that  the  company  became  interested  in  motor  'buses.      The  fact 
that  the  working  results  of  all  the  companies  had  in  the  aggre- 
gate been  so  successful  was,  he  thought,  a  complete  justification 
of  that  policy.     It  was  imperative  in  the  public  interest   that 
the  various  transportation  services  of  London  should,  as  nearly 
as  possible,  be  worked  as  one  indivisible  whole,  for  the  tubes, 
'buses,  and  tramways  were  all  links  in  one  endless  chain  which 
brought  to  the  inhabitants  of  London  what  they  needed.     It  was 
equally   important,   however,    from   the   point  of   view   of   the 
.shareholders   of   the    Underground   Co.,   whose   affiliated   com- 
panies all  furnished  services  demanded  by  the  public,  to  treat 
that  as  a  single  unit,  in  order  that  the  prosperity  of  one  might 
be,  if  necessary,  used  to  offset  the  slower  progress  of  another. 
It  was   in  that  way  only  that  Greater  London  could  secure  a 
satisfactory   system   of   passenger   transport.        In   considering 
that   Greater  London  traffic  problem   it  had  been  pointed   out 
before — but   it   could   not   be   sufficientiv   emphasised — that    all 
those  underground  railways  had  been  built  without  any  public 
money.     That  had   meant,   and  still   meant,   a  saving   of   very 
large  sums  to  the  community,  and  it   was  difficult  to  imagine 
at  what  cost  the  widening  of  the  streets  would  have  been  carried 
out  had  tho.se  underground  lines  not  been  built  bv  private  enter- 
prise,  thus  greatly  relieving  the  above-ground  traffic.      London 
to-day   was  unthinkable  without  the  tubes,  just  as  it  was  un- 
thinkable without    telephones.      Referring  to   the  report  of  the 
Select   Committee  of   the   House   of   Commons  on  motor  traffic, 
the  Chairman  said  that  .some  of  the  recommendations  embodied 
in  that  report  were  .sound  and  could  be  adopted  with  advantage 
to  the  public,  but  others  would,   in  their   opinion,  only  add  to 
the  difficndties  of  the  present  situation,   instead   of  effecting  an 
improvement.     The  directors  entirely  dissented   from  the  view 
that    the   London   County   Council,   who   were   interested    in   a 
competitive  service  of  tramwavs,  .should  be  given  wide  powers 
of  control  over  the  working  of  mechanical  stage  carriages,  even 
with   an  appeal   to  some   new    public-    department.       Thev   con- 
sidered that  the  true  solution   of  the  great  traffic  problem  of 
London  lav  in  all  the  transport  agencies  beintr  brought  under 
one,  but  onlv  one,  control,  which,  however,  should  be  absolutely 
••idependent   and  impartial.     Thev  believed  the  best  results  to 
the  public  would   be  .secured  bv  means  of  an  owning,  and  not 
merelv   an    advi.sorv,   authoritv.        -Mthough   the  omnibus   com- 
pantes  had  progressed  more  ranidiv  than  the  railwavs,  he  did 
not  wish  it  to  be  understood  thrit  he  thought  the  Di.strict  and 
Tube   railways   had    come   to   the  end   of    their   development. 


That  was  very  far  from  being  the  case.  In  order,  however,  t* 
secure  better  results,  those  railways  could  not  stand  still. 
There  was  good  ground  for  hope  that  all  of  them  would  benefit 
not  only  from  the  natural  and  continuous  increase  in  the  popu- 
lation of  London  and  the  congestion  in  the  streets,  but  also- 
from  the  extensions  which  were  planned  and  which  would  be 
pushed  forward  now  that  the  requisite  Parliamentary  sanction, 
had  been  obtained.  After  having  dealt  with  the  individual 
concerns  in  which  the  company  was  interested,  and  with  the 
fluctuations  which  had  taken  place  in  the  company's  accounts^ 
the  Chairman  concluded  by  saying  the  company  had  long  since 
completed  the  railway  construction  and  equipment  work  which 
it  undertook,  and  had  disposed  of  its  power  hou.se  to  the  Metro- 
politan District  and  London  Electric  Railway  Co.  Its  asset* 
now  consisted  almost  entirely  of  its  holdings  in  stocks  an<t 
shares  in  the  subsidiary  companies.  The  company  was,  there- 
fore, in  substance,  a  share  and  securities  holding  company, 
but  it  was  not  one  at  law,  and  in  consequence  could  not  declare 
and  pay  dividends  without  an  annual  valuation  of  its  assets. 
That  could  be  obviated  if  the  company  was  actually  turned  into 
a  holding  company  with  wide  powers,  and  the  directors  pro- 
posed to  take  that  course,  and  before  long  notice  would  be  given- 
of  a  meeting  to  pass. a  special  resolution  for  that  purpose. 

The  Right  Hon.  Lord  Farrer  seconded  the  resolution,  which- 
was  carried  unanimously. 

8PRATTS    PATENT. 

The  twenty-eighth  annual  ordinary  general  meeting  oi 
Spratt's  Patent,  Limited,  was  held  on  Tuesday  at  the  Cannon 
Street  Hotel,  Mr.  Stephen  Wingrove,  the  chairman  and  manag- 
ing director,  presiding. 

The  Secretary  (Mr.  W.  M.  Dry)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman   observed   that  the   past  year's  profit  showed 
an  increase  of  ^^2,437  over   that  for   1912,    and   the  directors 
proposed  the  payment  of  a  dividend  of  iii  per  cent,  as  com- 
pared with   M   per  cent.     They  further  wrote  off  ;^5,ooo  from. 
the  first  item  of  assets  for  the  fifth  year  in  succession;  they 
proposed  to  place  ;^2,ooo  to  special  reserve,  as  against  nothing 
a  year  ago,  increasing  that  amount  to  ;£6o,ooo ;  to  add  ;^i,ooo- 
to  pension  fund,  compared  with  ^^1,500  last  year;  and,  finally,  , 
the  amount  carried    forward   was   £yi$    larger.       The  share- 
holders  were   receiving   a    larger   proportion   of  their   income 
by  the   way  of   interim  dividend   than  when  the  shares   were 
;^5  each.     A   few    years   ago,   when  bonus  shares  were  distri- 
buted,  they  received  an  additional   i  per  cent.,  and  with  the 
\  per  cent,  extra  they  were  now  receiving  the  increase  amounted' 
in  all  to  J  per  cent.     That  was  not  owing  to  exorbitant  profits,. 
for  in  recent  years  they  had  had  very  great  difficulties  to  con- 
tend with,   but  it   was  due  to  the  moderate  amount  of  their 
capital — always  a  point  of  strength  in  an  industrial  company. 
The  company  did   not  rely  for  their  profits  upon  one  article,, 
one  country,   or  one  department-^a  fact  which  he  claimed  as 
a  source  of  strength  to  them.     Reference  was  made  in  the  re- 
port to   their  new  freehold  at  Empsom  Street,  Poplar,  where 
their  appliance  and  case-making  factory  was  now  in  full  work- 
ing order.     They  were  at  the  present  time  making  arrangements, 
for  their   show  department  to   be  placed  there,   and   a  saving 
of  outside  rental  would  thus  be  effected.     The  board  had  had 
under  consideration  the  removal  of  the  Bermondsey  factory  of 
Charles  Hearson  and  Co. — a  very  progressive  asset  of  their  own 
company — but  they  had  decided,  owing  to  capital  requirements, 
to  extend  the  lease  at  Willow  Walk,   and  that  had  been  done- 
under  what  the  directors  regarded  as  favourable  circumstances. 
A  new  biscuit  factory  at   Poplar  would  be  completed  and    in- 
working  order   in  a  few  weeks.     In  two  years  they  had  spent 
;^32,ooo  on  capital  account  at  Poplar,  and  that  practically  re- 
presented the  item  of  ;£3o,ooo  owing  to  Robarts,  Lubbock  and 
Co.,  to  say  nothing  of  the  stock  item,  which  stood  at  the  largest 
amount  he  ever  remembered,  approaching,  as  it  did,  ;f  100,000. 
The   most  important  question  to  which  he  had  to  draw  their 
attention  on  that  occasion  was  in  connection  with  their  deben- 
tures, which    would    mature    on    July  i    next.     They  had  had 
under    consideration   the    replacement   of    that   capital   by    an 
issue   of   preferred  or  ordinary    shares,   but  that  would   be  » 
rather  expensive  method,  and  the  state  of  the  money   market 
had  changed   during  the   last   few  months.       They  were  also- 
faced   by  a  different  state  of   affairs  from  that  which  existed 
■when   the   debentures  were   issued   in    1894.     At  that  time  the 
company   did  not  possess  ;f  1,000  worth  of  freehold  4)roperty. 
The  old   Bermondsey   factory  was  entirely   leasehold,   and   no 
asset  at  all,  whereas  the  security  now  for  the  debentures,  apart 
from  the  liquid  assets  mentioned  in  the  balance-sheet,  amounted, 
he  should   say,   to  /25o,ooo.     That    was   the  amount  of   their 
expenditure   at    Poplar,   where    their    property   was    freehold, 
excepting  ;f2,5oo  of  leasehold  property.     He  claimed  that  the 
company's    debentures,   as    an   industrial   security,    were  gilt- 
edged.     The  directors  had   not  yet  settled  the  rate  of  interest 
which  the  new  debentures  would  bear,  but  they  hardly  expected 
to  get  the  money  again  at  4  per  cent.     With  reference  to  the 
preference   shares,  he  supposed  there  were  only  two  or  three 
industrial  companies  apart  from  their  own  who  had  preference 
■shares  carrying  as  low  a  rate  of  interest  as  4J  per  cent.     He 
might  say  that   the  interest  on  their  preference  shares,  taking 
the  averaige  of  the  last  five  or  six  years'  profits,  was  covered 
20  times  over,  and  therefore  he  claimed  that,  apart  from  actual 
debenture  rights,   they  were   really   as  good    as  debentures  so 
far  as  security  was  concerned. 

Mr,  H.  P.  Jillard  seconded  the  motion,  which  w»s  carried 
unanimously. 
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^be  Jnvestots'  IReview. 
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UNITED    STATES    DEBENTURE 
CORPORATION. 

The  ordinary  general  meeting  of  the  United  States  Debenture 
■Corporation,  Ltd.,  was  held  on  Tuesday  at  Winchester  Hous^, 
Old  Broad    Street,    Sir    Robert    A.    Hampson,  the    chairman, 

^''Thf  sicretary   (Mr.  William  George  Lock)   having  read  the 
notice  convening  the  meeting  and  the  auditors    ^<^P°'\ 

The  Chairman  in  dealing  with   the  report  ^"f,  3^^^°""'=  .^°T 
the  financial  year  ended  January  31  last  observed  that  the  period 
was  one  which  in  many  ways  was  altogether  exceptional-with 
the  Balkan  wars,  the  revolutionary  troubles  in  Mexico,  and  the 
urther  unsettlement  of  business  caused  by  the  tariff   and  cur- 
rency    legislation  in  the  United    States    of    America    and    the 
action  of  the  United   States  Government   with  regard  to  rail- 
ways   and  trusts:     Coupled  with  those  factors,   and,   perhaps, 
partly  arising  from  them,  was  the  continuously  high  Bank  rate. 
Those  varying  conditions  had  made  the  past  year  remarkable  for 
eradual  and  continuous  depreciation  in  the  values  of  all  classes 
of  securities,  and  it  could  easily  be  imagined  that  the  affairs  of 
their  corporation  during  the  year  had  demanded  the  most  con- 
tinuous  attention.     There  had   been    a   small    increase   in  the 
capital  resources  of  the  corporation.     Owing  to  the  dearness  of 
monev  during  the  year  new  issues  had  had  to  be  made  on  terms 
much  more  attractive  than  formerly,  and  with  a  view  to  taking 
advantage  of  that  circumstance  the  directors  decided  to  place 
the  remaining  ^50,000  of  debenture  stock,  so  as  to  bring  it  up 
to  the  full  amount  of  the  authorised  issue— namely,  ^1,050,000. 
Before  they  could  do   that,    however,   it   became  necessary  for 
-them  to  issue  the  small  amount  of  ^1,910  si  P"  cent,  cumula- 
tive preference  stock,  raising  the  amount  of  that  stock  issued  to 
;^  175,000.     They  had  been  able  to  invest    the   money  on   satis- 
factory terms,   and  thus    their   investments   and  loans  reached 
this  year  a  figure  of  ;f2,o27,ooo  odd,  compared  with  ;^i, 958,000 
odd  for  the  previous  year,  while,  in  addition,  their  cash  in  hand 
was  increased  by  some  ^$'7,500  over  last  year.     That  difference 
was  in  excess  of  the   ;/;5i,9io  of  new  capital  raised,  the  excess 
being  made  up  of  capital   profits  on  realisations    and  surplus 
revenue  carried  to  reserve.    Turning  to  the  revenue  account,  he 
stated  that  the  gross  revenue  on  interest  and  dividends  account 
showed  an  increase  of  ^^4,100,  while  underwriting  commissions 
amounted   to   ^1,200  more  than  they  did  last  year,  and   they 
had  again  the  pleasure  of  recording  that   the   year's   revenue 
was  the  highest  they  had  ever  experienced  in  the  history  of  the 
corporation.     The   net   result    was   that  they  were  practically 
;f  5,000  better  off  on  revenue  account,  although,  of  course,  they 
-did  not  have  the  full  use  of  the  new  money  for  the  whole  of  the 
year.     As  to  the  capital  account,  of  course,  in  a  year   of  de- 
clining values  it  was  not  altogether  easy  to  make  capital  profits, 
tut  still   they  had  been  able,   in  changing  their  securities,  to 
realise  an  appreciable  sum  by  way  of  capital  profits.    The  result 
of  their  annual  valuation  had  been  to  show  that  the  book  cost 
of  the  investments. of  the  corporation  was  entirely  represented; 
in  other  words,  the  entire  debenture  and  share  capital  of  the 
..corporation,  plus  its   reserve   fund,    increased  as  it  was  by  the 
year's  additions,  was  more  than  intact.     They  stood  that   day 
with  investments  of  over  ;f  2,000,000  and  a  reserve  almost  pound 
for  pound  behind  the  paid-up  ordinary  share  capital,  and  while 
paying  a  dividend   of   10   per  cent.,   they  carried  no  less  than 
^10,000  to  reserve  from  surplus  revenue  alone.     He  concluded 
by  proposing   a   resolution  for  the  adoption  of  the  report   and 
accounts,   and   the  declaration   of  the   dividends  therein  men- 
tioned. 

Mr.  Nathaniel  Spens  seconded  the  motion,  which  was  carried  ; 
and    resolutions   wer«   also   passed    converting    into   preference 
stock  the  iqi    5J  per  cent,  cumulative  preference  shares  of  ;^io 
.  each  recently  issued. 

LAW  LAND  CO- 

The  thirty-first  annual  general  meeting  of  the  Law  Land  Co., 
Ltd.,  was  held  on  Wednesday  at  the  offices,  Norfolk  Street, 
Strand,  Sir  Courtenay  Warner,  Bt.,  C.B.,  M.P.,  the  chairman 
of  the  company,  presiding. 

The  Secretary  (Mr.  E.  H.  Cousens)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Gentlemen, — We  are  again  able  to 
present  you  with  a  most  satisfactory  account.  The  gross  rental 
for  the  past  year  was  ;f  135,287  3s.  3d.,  and  the  balance  avail- 
able, after  adding  ^3,755  7s.  gd.  to  the  leaseholds  redemption 
account,  and  including  ;f  1,242  8s.  id.  brought  forward  from 
last  yea«,  was  ;if42,923  9s.  id.  We  have  been  able  to  add 
jf  10,000  to  our  reserve  account,  and  ;^2,ooo  to  the  fund  for  im- 
provements to  the  company's  property.     Our  leaseholds  redemp- 

•  tion  account  now  stands  at  ;^4i,775  6s.  id.,  and  our  reserve 
a'-count  at  ^if  137,000,  and  we  have  a  further  provision  of 
/.■j,ooo  for  im.provements  to  our  property.  After  making  all 
these  dispositions  we  have  a  balance  of  ;^i2,462  iSs.,  which 
will  enable  us  to  make  our  final  distribution  on  the  ordinary 
shares  at  the  rate  of  8  per  cent,  and  provide  our  usual  dividend 
of  7  per  cent,  for  the  year.  The  mortgage  debt  has  during  the 
year  been  reduced  by  ^f  13,119  17s.  3d.  The  company's  mort- 
gages are,  as  you  know,  repayable  by  instalments,  and  the  above 
reduction  represents  the  capital  repayments  for  the  year.  This 
.scheme  of  liquidation  is,  of  course,  excellent,  as  there  is  no 
better  way  of  investing  your  surplus  income  than  by  paying 
off  debt  with  it,  and  you  are  by  this  mc  thod  each  year  improv- 
ing yeur  financial  position.  It  has  recently  been  suggested 
to  us  that  the  accounts  do  not  indicate  quite  clearly  what  we 
are  doing  in  this  respect,  and  we  propose  next  year  to  show  on 

•  the  face  of  the  accounts  how  much  has  been  paid  off  the.  mort- 
gage debt  during    the    year.      The    offer    to    sharehold'ers  of 


/2o,ooo  ordinary  capital  was  applied  for  nearly  twice  over, 
and  we  decided  to  increase  the  issue  to  ^^30,000.  This  enabled 
us  to  allot  in  full  all  applications  for  not  more  than  50  shares. 
Considering  the  state  of  the  money  market  when  we  made  our 
offer  and  the  discredit  into  which  home  securities  appeared  at 
that  time  to  have  fallen,  I  think  the  result  obtained  shpwed  a 
confidence  on  the  part  of  our  shareholders  in  their  undertaking 
which  was  highly  significant.  Our  various  properties,  both 
in  this  neighbourhood  and  in  the  West-End,  continue  excep- 
tionally well  let.  It  is  our  policy  to  be  rather  lavish  in  the 
matter  of  repairs  and  improvements,  and  although  we  might 
perhaps  make  our  accounts  look  better  if  we  were  more  spar- 
ing in  our  expenditure,  I  am  quite  sure  that  this  policy  of 
improvement  is  the  best.  As  to  our  new  purchase,  Sardinia 
House,  this  is  a  fine  practical  block  of  business  premises  imme- 
diately opposite  the  new  offices  of  the  Public  Trustee,  now  in 
course  of  erection  in  the  Kingsway.  Like  all  Government 
buildings,  the  quarters  for  the  Public  Trustee  are  proceeding 
with  some  deliberation,  and  it  looks  as  if  they  would  not  be 
occupied  until  the  great  new  thoroughfare  is  one  of  the  busiest 
spots  in  London.  The  growth  of  this  great  new  business  centre 
is  phenomenal.  It  is  worth  your  while  when  you  leave  this 
room  to  take  a  walk  as  far  as  Holborn  and  have  a  look  at  what 
is  being  done;  it  will  impress  you  a  great  deal  more  than  any 
description  I  can  give  you  of  it.  Well,  gentlemen,  I  think  I 
may  say,  generally,  that  the  position  of  the  company  is  very 
satisfactory,  and  I  think  we  owe  a  great  deal  to  the  staff  for 
the  energetic  work  they  do  in  promoting  the  welfare  and  pros- 
perity of  the  company.  I  may  say  that  the  rates  tell  on  us  con- 
siderably, and  I  see  by  this  morning's  newspapers  that  the 
London  County  Council  are  going  to  put  them  up  by  ajd.  I 
trust  that  we  may,  before  long,  get  some  relief  in  that  respect, 
although  I  think  we  have  made  provision  to  meet  any  increase 
in  the  rates.     I  now  beg  to  propose  the  adoption  of  the  report. 

Mr.  Busick  Pemberton  (a  shareholder)  seconded  the  motion, 
which  was  carried  unanimously ;  and  resolutions  were  also 
passed  declaring  the  final  dividend  mentioned  and  re-electing 
the  retiring  directors  and  auditors. 

BRITISH    LAW    FIRE- 

The  ordinary  general  meeting  of  the  British  Law  Fire  Insur- 
ance Co.,  Ltd.,  was  held  at  Cannon  Street  Hotel,  E.G.,  on 
Friday,  Mr.  M.  F.  Monier  Williams,  chairman  of  the  company, 
presiding. 

The  Geneiral  Manager  (Mr.  David  M.  Linley)  having  read  Itoe 
notice  calling  the  meeting,  and  auditors'  report, 

The  Chairman,    in  moving   the   adoption   of   the  report  arfd 
accounts,    said  they  showed   that  the  company   had   not  only 
maintained  its  uniform  rate  of  progress,  but  had,  if  anydnng, 
somewhat  exceeded  it.     The  gross  income  from  all  sources  was 
;fi5o,843,   and  the    nett     premium    income    ^^128, 564,    against 
^^122,190.     They  could  easily  increase  their  income,  as  he  bad 
often  pointed  out,  if  they  chose  to  undertake  speculative  and 
hazardous    business,   but  such   was   not  their    policy,  a,nd   he 
might  say  that  there  were  few  offices  where  the  risks  were  more 
scrupulously  analysed  and  considered  before  being  undertaken. 
The  average  premium  rate  per  cent,  obtained  in  forrher  years 
•was  2s.  8d.     This  was  considered  remarkably  low,  and  a  good 
indicaition  of  the  sound  non-hazardous  class  of  business  on  the 
com.pany's  books.      To-day  it  was  2S.   2.4d.,  which  was  a  good 
criterion  that  they  were  continuing  to  underwrite  on  safe  lines. 
At  the  same  time,  it  emphasised  the  fact  that,  in  order  to  main- 
tain the  premium  income  and  add  to  it  year  by  year,   a  very 
large  amount  of  new  business  had  to  be  obtained.     The  present 
conditions  in  Ireland  were  uppermost  in  their  thoughts,  and  it 
would  doubtless   be  satisfactory   to   shareholders  to  know  that 
the  company's   commitments  in   that   counitry  were  jiot   lai^e, 
especially  the  risk  of  loss  through  future  possible  disturbances, 
a  risk  which  he  understood  was  being  heavily  insured  against. 
As   the  tariff  offices  decided  to  undertake  this  risk,  they  had 
underwritten  a  small  amount  where  those  insured  had  asked  for 
their  protection  in  addition  to  the  ordinary  fire  risk.     They  had 
not,  however,   made  a  point  of   seeking  for  insurances  against 
riot  and  civil  war  alone.    They  could  therefore  rest  easy  that  it 
would  not  spell  disaster  for  this  company  whichever  way  the 
momentous  question  now  before  the  country  was  settled.     Deal- 
ing with  the  accounts,  he  alluded  to  the  item  of  ;^io,852  trans- 
ferred to  investment  reserve  fund,  there  having  been  a  further 
depreciation  on  December  31   in  first-class   securities.     He  be- 
lieved  they  had    at  last    reached    the  bed-rock    and   that   the 
prospects  for  investors  were  brighter.    The  fire  losses  paid  and 
outstanding   amounted   to   £^2,y](>,    the    ratio  to    fire    premium 
income  being   39   per  cent.,    as    against  37.8    per  cent,    for   the 
previous  year.     It  was  impossible  to  say  how  many  of  their  fiie 
losses  were  due  to  the  militant  Suffragettes.     I-ike  most  offices, 
they  had  suffered,  though  not  so  severely  as  others.     Under  the 
circumstances,  the  ratio  of  39  per  cent.  Vas  most  satisfactory. 
The  item  of  commission  was  a  little  over  14  per  cent.   ^Expenses 
of  management  amounted  to  £%^,i,iT„   which  showed  *a  decline 
in  ratio.     Last  year  he  stated  tihat,  without   doubt,  they  had   a 
prosperous   and  growing  company.     The  figures   now   presentecr 
proved  that  statement.     An  amount  of  ;f43,44i   had  been  placed 
to  credit  as  a  reserve   for   unexpired   fire  risks,   and   was  more 
than   adequate.     The  fire  insurance  fund  was   ^f 201, 654,  which 
placed  them  in  a  unique  position  as  regarded  financial  stability. 
With  regard  to  the  other  branches,  the  better  rates  obfained  for 
employers'  liabilitv  insurance  was  making  that  department  more 
remunerative.      All   the   other    departments   continued    to   grow 
steadily.     The  result  of  the  year  was  an  available  balance  of 
;^54,704.     They  were  paying  a  dividend  of  17J  per  cent,  and  -a 
bonus  of  2i. 

Mr.  C.  C.  Kekewich  (the  deupty-chairman)  seconded  the  reso- 
lution, which  was  carried  unanimously. 


March  7,   1914. 


XTbe  Jnvestous'  TReview. 
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RIVER  PLATE  TRUST,  LOAN.  AND  AGENCY. 

The  33rd  ordinary  general  meeting  o£  the  River  Plate  Trust, 
Loan,  and  Agency  Co.,  Ltd.,  was  held  on  Thursday  at  the 
offices,  52,  Moorgate  Street,  Mr.  James  Anderson,  the  Chair- 
man of  the  company,  presiding. 

The  Manager  and  Secretary,  Mr.  G.  Proctor,  having  read 
the  notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman,  after  dealing  with  the  accounts,  went  on  to 
say  :  For  some  years  past  we  have  been  watching,  not  without 
anxiety,  the  rapid  increase  that  was  taking  place  in  the  market 
value  of  landed  property  in  the  Republic.  A  certain  increment 
of  value  was  to  be  looked  for  in  view  of  the  growing  develop- 
ment of  the  agricultural  and  pastoral  industries,  but  we  were 
apprehensive  that  prices  were  going  up  too  quickly,  and  that 
the  increased  market  value  of  properties  was  to  some  extent 
due  to  purchases  by  speculative  holders  who  hoped  to  pass  on 
their  bargains  at  a  profit.  Now  the  upward  movement  in  prices 
has  come  to  an  end.  The  curtailment  of  credit  in  the  Republic, 
consequent  on  the  monetary  stringency  in  Europe  during  the 
latter  half  of  last  year,  has  put  a  stop  to  all  speculation  in 
land,  and  has  for  the  time  being  affected  the  market  for  even 
the  best  class  of  property.  The  present  year  will,  I  fear,  be 
one  of  depression  in  the  land  market,  and  will  put  to  the  test 
the  prices  to  which  we  have  been  accustomed  for  the  last  two 
or  three  years.  Should,  however,  there  be  even  a  serious  fall 
in  prices,  I  see  no  reason  for  alarm.  A  week  or  two  after  I 
had  the  honour  of  addressing  you  last  year  I  paid  a  visit  to  the 
Argentine.  That  was  my  sixth  visit  to  the  Republic  over  a 
period  of  28  years,  so  that,  roughly  speaking,  I  have  had  the 
opportunity  of  observing  the  progress  of  the  country  at 
intervals  of  five  years.  On  each  succeeding  visit  I  have  been 
struck  with  the  unmistakable  signs  of  prosperity  and  progress. 
When  I  paid  my  first  visit  to  Buenos  Aires  in  1886  the  popula- 
tion of  that  city  was  350,000.  To-day  it  is  1,400,000.  The  rail- 
way mileage  in  1886  was  under  6,000  miles;  to-day  it  exceeds 
20,000  miles.  In  the  country  the  development  has  been  won- 
derful. In  1886  I  had  the  honour  of  being  invited  to  a  trial 
trip  over  the  Buenos  Ayres  and  Pacific  Railway.  The  section 
of  the  line  then  completed,  which  connected  Mercedes  in  the 
province  of  Buenos  Aires  with  Villa  Mercedes  in  San  Luis, 
had  a  length  of  365  miles,  and  I  well  remember  that  by  far 
the  greater  part  of  the  country  traversed  was  uncultivated 
jramp.  When  I  travelled  over  the  same  line  a  few  months  ago 
I  found  that  practically  the  whole  of  the  country  between  the 
towns  I  have  mentioned  is  closely  settled,  fenced,  and  de- 
veloped either  in  agriculture  or  pasture.  The  same  kind  of 
progress  is  manifest  all  over  the  country.  The  value  of  the 
^•ountry's  live  stock  has  increased  greatly  of  recent  years, 
■hiefly  due  to  the  competition  of  the  various  freezing  establish- 
ments. The  increase  in  the  value  of  landed  property  has  also 
been  very  great,  and  is  reflected  in  the  largely  increased 
prices  at  which  lands  within  reasonable  access  to  railway 
facilities  are  now  sold.  That  these  increased  values  are  not 
without  justification  can  be  appreciated  when  we  consider 
that  the  country's  exports,  consisting  mainly  of  agricultural 
and  pastoral  products,  have  risen  from  ^,^33,000,000  to 
;/?ioo,ooo,ooo  within  the  last  12  years.  The  area  of  the  country 
now  under  cultivation  is  stated  to  be  about  57,000,000  acres, 
Sut  this  is  a  mere  fraction  of  the  area  capable  of  cultivation. 
'  think  we  may  fairly  claim  that  our  company  has  contributed 
n  .some  degree  to  the  wonderful  development  I  have  been  re- 
ferring to,  and  I  hope  that  we  shall  find  scope  for  the  profit- 
able use  o!  the  company's  resources  in  the  work  that  has  still 
■to  be  done. 

Mr.  A.  E.  Bowen  seconded  the  resolution  for  the  adoption 
of  the  report,  which  was  carried  unanimously. 

GENERAL     INVESTORS     AND     TRUSTEES- 

The  seventh  annual  general  meeting  of  the  General  Investors 
and  Trustees,  Ltd.,  was  held  on  Friday  at  Winchester  House, 
Old  Broad  Street,  E.C.,  Mr.  John  Smith,  C.B.,  chairman  of 
the  company,  presiding. 

The  Manager  and  Secretary  (Mr.  James  Davenport)  having 
read  the  notice  calling  the  meeting  and  the  auditors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  after  going  through  the  figures  of  the  balance-sheet 
and  profit  and  loss  account,  said  the  nett  result  of  the  year's 
operations,  including  the  balance  brought  forward,  was  an 
increase  in  revenue  of  ;^2,43i,  and  after  deducting  the  increase 
in  expenses  the  nett  available  income  was  increased  by  ;f  1,658. 
This  was  not  a  large  increase,  but  considering  the  circumstances 
of  the  year  through  which  they  had  passed  he  thought  it  must 
be  regarded  as  satisfatcory.  It  enabled  them  to  pay  a  dividend 
of  7  per  cent,  per  annum  for  the  past  half-year,  making  6  per 
cent,  for  the  year,  and  left  them  with  a  clear  balance  cf 
;/'i9,342  to  dispose  of.  That  repre.'iented  over  6  per  cent,  upon 
th»  ordinary  capital,  and  they  could,  of  course,  have  paid  a 
much  larger  dividend,  or  have  carried  forward  a  larger  balance, 
but  they  were  prohibited  bv  their  articles  from  carrying  forward 
more  than  ^5.000,  and  did  not  think  it  desirable  to  pay  a 
larger  dividend  than  6  per  cent.  They  had  always  endeavoured 
to  adopt  a  conserv.ative  attitude  in  regard  to  the  distribiition 
'jf  profit.  They  had  passed  through  a  year  of  political  and 
monetary  uncertainties,  with  a  high  Bank  rate  continued  over 
a  longer  period  than  usual,  and  they  were  witnessing  various 
signs  of  a  contraction  in  trade  throughout  the  world.  Under 
these  circuTnstances  they  felt  it  necessarv  to  be  cautious.  Thev 
also  aimed  .it  having  a  large  reserve  against  future  con- 
tingencies. Thev  therefore  proposed  to  carry  £\t,,<xx>  to  re- 
serve,   raising   that    fund   to   ;^59,ooo,    ond   to'  carry    forward 


£4,342.  Some  of  the  investments  had  depreciated  in  commoa 
with  the  general  depreciation  on  all  classes  of  securities  which 
had  taken  place  during  the  year,  but  others  had  appreciated 
during  the  same  period,  with  the  result  that  the  total  valuation 
still  showed  an  excess  over  the  amount  of  the  capital,  debenture 
.stock  and  reserve  fund.  He  thought  that  looking  at  the  ni>- 
favourable  circumstances  to  which  he  had  referred  this  must  be 
regarded  as  a  satisfactory  feature.  He  referred  on  the  last 
occasion  to  the  disturbed  condition  of  affairs  in  the  political 
and  financial  world,  and  although  he  expressed  the  hope  that 
the  clouds  then  hanging  over  it  might  soon  pass  away,  he 
could  not  say  that  they  had  entirely  done  so.  The  past  year 
had  not  been  a  good  one,  for  although  there  had  been  large 
demands  for  money,  these  had  not  always  been  of  a  character 
which  would  add  materially  to  the  world's  wealth,  but  had  to 
a  large  extent  been  in  the  nature  of  additional  burdens  on  that 
wealth  by  means  of  loans  to  pay  for  the  past  debts,  and  their 
reception  by  the  public  had  certainly  not  been  of  an  enthusiastic 
character.  The  business  of  underwriting  new  issues  had  not, 
therefore,  been  .so  profitable  as  it  once  was,  and  the  constant 
depreciation  in  the  value  of  nearly  all  securities  had  accentuated' 
the  feeling  of  distrust  with  which  new  issues  had  for  some  time 
been  regarded  by  the  investing  public.  Although  since  the 
beginning  of  the  present  year  things  had  improved  to  some 
extent,  there  still  appeared  to  be  a  feeling  of  public  distrust, 
and  he  could  not  avoid  the  conclusion  that  there  were  some  deep- 
rooted  causes  at  work  which  required  to  be  removed  or  modified 
before  complete  confidence  was  restored  in  the  minds  of  the 
ordinary  investors.  It  must  be  remembered  that  fhe  depreciation 
to  which  he  had  referred  was  not  limited  to  the  past  year  or 
the  past  few  years,  but  had  been  going  on  for  a  long  time.  He 
gave  a  large  number  of  figures  .showing  the  fall  in  different 
clts.ses  of  stock  during  the  past  10  years,  and  said  these  figures 
gave  rise  to  the  question  vvhethe.r  this  great  and  continuous 
depreciation  was  going  to  stop.  He  would  be  a  bold  man  who 
would  atte-npt  to  answer  the  question.  He  reviewed  the  pre- 
valent opinion  on  the  point,  and  concluded  by  saying  it  w.as 
a  matter  for  congratulation  that  the  financial  position  of  the 
con;Danv  was  so  s.atisfactory. 

The  Hon.  Sir  John  A.  Cockburn  seconded  the  resolution,  and" 
it  was  carried  unanimously. 

W-  T.    HF^NLEYS  TELEGRAPH   WORKS- 

The  35th  ordinary  general  meeting  of  W.  T.  Henlev's  Tele- 
graph Works  Co.,  Ltd.,  was  held  on  Friday  at  the  offices,  13 
and  14,  Blomfield  Street,  E.C.,  Mr.  Sydney  Gedge,  M.A., 
Chairman  of  the  company,   presiding. 

The  Secretary,  Mr.  A.  E.  Salmon,  having  read  the  notice 
convening  the  meeting,  and  the  auditors'  report  also  having 
been  read. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  traced  the  progress  of  the  company  during  the  past 
to  years,  relating  how  the  business  had  grown  so  much  that 
in  1903  they  had  had  to  purchase  their  present  building,  which 
they  were  still  engaged  in  enlarging.  The  year  1903  was  also 
remarkable  because  in  that  year  they  were  then  nearly  com- 
pleting the  purchase  of  11  acres  at  Gravesend,  on  which  they 
had  constructed  works  than  which  he  thought  there  were  no 
better  anywhere  in  the  United  Kingdom.  He  had  promised 
10  years  ago  that  they  would  only  call  up  capital  as  it  was 
required,  and  when  they  felt  confident  that  it  would  earn  a 
dividend.  The  promise  had  been  amply  fulfilled.  The  profits 
had  steadily  grown,  and  during  those  10  years  they  had  paid 
a  steady  dividend  of  15  per  cent.,  a  bonus  of  2  per  cent, 
being  added  last  year  in  consequence  of  the  profit  made  on 
the  long  repairing  contract  in  connection  with  the  Bahamas 
cable.  For  the  year  under  review  they  were  continuing  the 
15  per  cent,  dividend,  adding  a  bonus  of  5  per  cent.  About 
30  years  ago  they  were  making  submarine  cables,  but  the 
manufacture  of  those  cables  had  to  a  large  extent  now  passed 
out  of  the  hands  of  the  company,  but  there  were  many  other 
things  to  make.  They  were  progressing  all  over  the  world ; 
in  fact,  he  could  hardly  name  a  part  of  the  world  where  they 
had  not  an  agent  and  were  not  doing  a  lucrative  business. 
Amongst  other  improvements,  they  had  built  a  shop  for  the 
purpose  of  making  tyres  for  motor-cars,  and  they  had  already 
found  it  necessary  to  put  down  more  machinery,  while  the 
golf  balls  were  apparently  giving  every  satisfaction. 

Mr.  Geo.  Sutton,  M.I.E.E.,  Managing  Director,  in  second- 
ing the  motion,  said  that  the  year  under  review  had  been  the 
very  best  which  the  company  had  had  as  regarded  the  number  of 
orders  actually  received,  the  amount  of  material  turned  out 
from  the  works,  and  the  amount  of  sales.  That  was  due  to 
an  increase  in  all  departments  of  the  works  with  one  excep- 
tion, .submarine  cables,  which  in  the  early  days  of  the  com- 
pany had  constituted  practically  the  only  business  which  they 
did.  The  hoard  was  quite  satisfied  with  the  growth  of  the 
home  trade,  for  although  the  percentage  of  profit  for  1013  as 
compared  with  the  outturn  had  not  been  so  great  as  had  been 
the  case  in  previous  years,  he  looked  upon  it  as  a  most  healthy 
sign  that  by  a  reduction  of  profits  they  were  able  to  increase 
the  outturn  so  that  the  sum  of  the  profit  was  greater  than  it 
would  have  been  with  a  higher  percentage  of  profit.  The  re- 
markable feature  of  the  year  had  been  the  growth  of  the 
foreign  trade,  which  had  increased  by  leaps  and  bounds  in  all 
departments  with  the  one  exception  of  submarine  cables.  With 
regard  to  the  details  of  some  of  their  work,  they  were  getting 
a  fair  share  of  the  cable  work  in  connection  with  the  telephone 
extensions  carried  out  by  the  Post  Office.  They  had  also  done 
increased  telephone  business  with  the  colonies  and  foreign 
countries.      With   regard  to  the   electric   lighting  department, 
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;they  had  had  a  good  many  contracts,  the  one  which  senti- 
-mentally  gave  them  the  greatest  satisfaction  being  a  consider- 
able order  for  the  city  of  Shanghai,  that  city  having  recently 
been  buying  its  electrical  materials  elsewhere.  In  regard  to 
electric  lighting,  they  had  invented  a  new  system,  called  the 
Henley  Wiring  System.  It  was  a  surface  wiring  system,  and 
had  met  with  considerable  success,  many  orders  having  been 
received,  especially  from  abroad.  It  was  applicable  to  both 
workmen's  cottages  and  palaces,  and  amongst  other  buildings 
It  had  been  adopted  for  the  cathedrals  at  Lahore  and  Bermuda. 
In  the  ship  work  and  other  departments  they  had  also  been  busy. 

The    resolution    was   carried  unanimously,    and    the    formal 
"business  was  transacted. 


British  Para  Trust,  Ltd. — In  the  year  ended  December  31 
last  this  little  company  received  £62^  more  at  ;£3,356  in  in- 
terest and  dividend.  A  year  ago  ;£82o  was  entered  as  profit 
on  realisations,  but  there  is  no  such  addition  this  year,  because 
the  valuation  of  the  securities  in  the  Trust,  consisting  mostly 
of  rubber  companies  together  with  a  few  tea  and  a  few  miscel- 
laneous securities,  at  December  31  last  showed  at  middle  prices 
a  depreciation  of  ;f8,i2o.  Since  that  date  the  position  has 
considerably  improved,  but  in  order  to  ofiset  the  depreciation 
^^2,500  has  been  set  aside  to  reserve,  leaving  ;^929  to  be  carried 
iorward.  There  is  no  dividend  this  time,  against  5  per  cent. 
,  paid  a  year  ago,  but  only  jf 500  was  then  carried  to  reserve 
and  ;^638  written  off  preliminary  expenses.  Investments  at 
cost  are  entered  at  ^42,984,  an  increase  of  £4,^^,  and  the 
share  capital  paid  up  has  been  increased  by  ^^3,100  to  ;f4o,5oo. 

Richmond  Gas  Stove  and  Meter  Co.,  Ltd. — Nett  profits 
for  1913,  including  £y,4yS  brought  in,  were  £^,-;2i,  and 
after  writing  ofi  ^'6,202  for  depreciation  the  ordinary  shares 
get  a  dividend  of  10  per  cent,  and  a  bonus  of  6d.  per  share, 
;f  5,000  is  added  to  reserve  and  £gA3S  carried  forward.  Addi- 
tions to  property  account  cost  ;^i2,iio,  making  a  total  of 
";f 1 15,617  against  which  the  reserve  amounts  to  ^^55,000. 
Goodwill  stands  at  ;£5,ooo,  investments  in  associated  companies 
are  valued  at  ;f75,8i3,  and  other  investments  at  ;/^i5,oo5. 
Stocks  total  £1,0^046,  debtors  owe  ;f6r,434,  and  cash  comes  to 
;^i8,i59,  while  ;f45,654  is  due  to  creditors. 


RECENT    ISSUE 

PRICES. 

Under- 

Price of 

Last 

Thi« 

Stock  or  Share. 

writers. 

Issue. 

Week. 

Week. 

Algoma  Steel  6%      

o/ 

96i 



94J 

Anglo-Argent.  Trams.    Deb. 

nil 

95 

Jpm 

i  pm 

Bengal-Nagpur  Ry.  4%  Deb. 

nil 

97J 

lipm 

IJ  pm 

Buenos  Ayres  5%     

nil 

95i 

par 

par 

Calgary  5% 

nil 

97 

IJpm 

lipm 

Canada  4% 

78 

99 

^dis 

Canada  Steamship  5% 

90 

93 

3idis 

3id's 

Can.  North 'n  5%  land  grant 

nil 

95 

i  dis 

1    dis 

Cent.  Argentine  Ry.  4%  Deb. 

nil 

90 

4    pm 

'*^^'" 

Chilean  5%  "C"  ann. 

nil 

94 

I  dis 

gdis 

Cordoba  Central  4J%  Db.... 

80 

81 

— 

lidis 

Forestal  Land  5%  Deb.      ... 

62 

96 

i  dis 

1    dis 

Hungarian  4.J%         

nil 

90j 

is  pm 

idis 

Kiefr5%         

nil 

95 

Jpm 

4  pm 

London,  Corp  3J%  . . 

nil 

95 

par 

J  dis 

Mogyana  Ry.  and  Nav.  5% 

90 

96 

2|  dis 

21  dis 

Montana  5% 

nil 

94 

Jpm 

ipm 

New  South  Wales  4% 

91 

96 

4ipm 

4.ipm 

New  Zealand  4%      

nil 

lOOi 

i  P''^ 

ipm 

Pacific  Gt.  East.  Ry.  4i%  ... 

nil 

95 

S  pm 

par 

Philadelphia  Co.  2  Pf. 

nil 

46 

par 

par 

Port  of  London  4% 

73 

92 

6J  pm 

6i  pm 

Pretoria  City  4J% 

92 

101 

11  dis 

lidis 

Riga  City  4i%          

nil 

91i 

— 

par 

Royal  Mail  5%  Deb. 

60 

101 

IJdis 

1    dis 

San  Paulo  5%  Notes 

nil 

97 

4  pm 

A  dis 

Saskatchewan  4i% 

60 

96i 

3ipm 

3J  pm 

S.  Australia  4%        

50 

100 

IJdis 

lidis 

Toronto  (City)  4J% 

50 

97i 

3    pm 

3    pm 

Trinidad  4% 

nil 

99 

par 

par 

Union  of  S.  Africa  4% 

80 

98J 

8  dis 

idis 

Uruguay  5% 

nil 

91 

lidis 

lidis 

Victoria  4% 

nil 

97 

34  pm 

3ipm 

W.  Austrahan  4%     

nil 

98i 

3  pm 

8  pm 

PUBLIC     INCOME     AND    EXPENDITURE. 


The  following  axe  the  receipts  into  and    issues  out    of 
-Exchequer  between  April  1,  1913.  and  February  28,  1914  : — 


the 


Revenue 
and  other  Receipts. 


Estimate 
for  the 

year 
1913-14. 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1313,  to 

Feb.  28,  1914. 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1912.  to 

Mar.  I,  1913. 


Balances  on  April  i — 

Bank  of  England   

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

■£state,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty 

Property  and  Income  Tax.. 

Land  Value  Duties 

Post  Office 

Xrown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans . . 

Miscellaneous    


35,200,000 

38,850,000 

26,750,000 

9,800,000 

2,700,000 

45,950,000 

750,000 

50,625,000 

530,000 

1,370,000 

2,300,000 


-Revenue   

Total,  including  balance. . 

Other  Receipts. 
Repayment  of  Advances  for 

Bullion 

j"^epayment  of  Advances  for 
Interest  on  Exchequer 
Bonds  under  the  Capital 
Expenditure    (Money)    Act, 

1904 

'■For     Treasury     Bills     (nett 

amount)    

-For  Exchequer  Bonds  issued 
under  ihe  Capital  Expendi- 
ture (Money)  Act,  1904   . 
'Under   Telegraph  Acts,   1892 

to  1907   

AJnder     Telephone     Transfer 

Act,  1911   

■.  Under    Post  Office   (London) 

Railway  Act,  1913 

Under    Land    Registry  (New 

Buildingt)  Act,  1000 

'Under   Public  Buildings  Ex 

penses  Act,  1903    

.  East  Africa  Protectorate  Loan, 
Repayment  on  account    of 

Principal  and  Interest 

'  Cunard  Loan.  Repayment  on 

account  of  Principal    

.  Suez  Canal  Drawn  Shares    . . 

China  Indemnity 

Temporary      Advances     De- 
ficiency  

Temporary  Advances,  Ways 
and  Means  (including 
Treasury  Bills  ^6,500,000  in 
1913-14  and  ;f3,oco,ooo 
1912-13) 
Total 


194,825,000 


5.3S9.135 
940,025 


6,329,160 


32,031,000 
36,637,000 

25,282,000 
8,761,000 

2, 1 10,000 

35,485,000 

638,000 

27.345.000 

480,000 

1,547,928 

2,108,745 


172,4^5.673 


i78t754.833 
1,075,000 

121.827 

S,ooo,ooo 

3,679,249 
6,000 

I0,003 

2,115 
130,000 

8,428 
571.607 

2,000,000 

10,000,000 


301.359.059 


10,623,073 
845.518 


11.468,591 


30,351,000 

35.345.000 

23,625,000 

9,329,000 

2,150,000 

34,369,000 

364,000 

25,970,000 

480,000 

1,405,263 
2,613,917 


166.002,180 


177.470,771 
1,200,000 

138,045 
4,400,000 

4*060,900 
1,000,000 

40,000 

11,000 
20,000 


130,000 
11.903 


4,800,000 


Expenditure 
and  other  issues. 


Estimate 

for  the 

year 

1913*14* 


Total  Issues    ,    Total  Issues 
out  of  the  Ex-  ;   out  of  the  Ex- 
chequer to  chequer  to 
meet    payments  meet    payments 

from  ^  from 

April  I,  1913,  to  i  April  i.  1912, 10 

Feb.  28,  :9i4.        Mar.  i.  1913. 


Expenditure. 

National  Debt  Services 

Road  Improvement  Fund  ... . 
Payments  to   Local  Taxation 

Accounts,  Sec 

Other      Consolidated      Fund 

Services 

Supply  Services    


Expenditure 


c 
24,300,000 
1,340,000 

9,665,000 

1,704,000 
159,010,000 


196,219,000 


Other  Issues. 


For  Advances  for  Bullion   

For  Advances  for  Interest  on  Exchequer  Bonds 

under    the    Capital    Eipendliure   (Money) 

Act,  1904   ,-  •  • 

For  Exchequer  Bonds  issued  under  the  Capital 

Expenditure  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907  

Under  Telephone  Trausler  Act,  1911    

Under  Post  Office  (London)  Railway  Act.  1913 
Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903  . . 
Old    Sinking    Fund,     1907-8:     Issued    under 

Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  191G-11:  Issued  under  the 
Finance  Act,  1911,  Section  16(1)  (a)  ... 

Section  16(11  (bl  

Old  Sinking  Fund,  1911-1  J,  Issued  to  reduce 

Debt   :■•••■. •:••• 

Old  Sinking  Fund,  191J-13,  issued  to  reduce 

Debt  

East   Africa  Protectorate  Loan  Repayments, 

issued  to  reduce  Debt  under  the    Finance 

Act,  191 1  

Cunard     Loan     Repayments,    issued    to    the 

National    Debt    Commissioners    under    the 

Cunard  Agreement  (Money)  Act,  1904   .. 
Suez  Canal   Drawn  Shares,  issued  to  reduce 

Debt  under  the  Finance  Act,  1898 

China  Indemnity,  issued  to  reduce  Debt  under 

the  Finance  Act,  1906 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  (including 

Treasury    Bills  £6,500,000    in    1913-14   and 

£5,000,000  in  1912-13)  


£ 

ilo,5"i77' 
1,110,062 

7,5*6.348 

1,546,574 
•  37.847,482 


168.542,237 


•914 
Feb.  28. 
Balances  in  Exchequer: — I       £ 
Bank  of  England    113,920,146 


Bank  of  Ireland . . 
Total 


1913 
Mar.  : 

£ 

;6,78l,693 


1,037,8811  1,193,445 


975,000 
111,827 

3.679.»49 
6,000 
10,000 

86,000 

88,500 

180,069 

2,115 

130,000 

8,428 

571,607 
2,000,000 

10,000,000 


186,401,032 

14,958,027 
20l,359.o;9 


£ 
19,508,781 
925,844 

7,648,204 

1.535,484 
127,301,820 


•  156.9»0.133 


1,450,000 


138,045 

4,060,900 

1,000,000 

190,000 

18,000 
20,000 


1,500,000 
35.500 


5,000,000 


130,000 
11,903 


4,800,000 


175,308,481 
17,975,>3S 


193,283,619 


•  Including  supplementary  grants. 
Memo.— Treasury  Bills  outstanding  on  Feb.  28,  1914  :— 

Bills  issued  by  Public  Tender        ..  .  £5iO'».. 

Bills  otherwise  issued  9  50 ' 

Total        ..         .  £'14,500, 


193,283,619 


Exchequer  Bonds  were  issued  on  July  22,  1912  (f4,ooo,co  ■!,  on  February  7. 
1913  (£3.000,000),  and  on  May  20,  191-,  (£380,000),  under  the  Tel  p  .one  Transfer 
Act,  igii,  in  part  payment  of  the  purchase  money  of  the  Nat  onal  Telephone 
Company's  undertaking.  These  trans  ictions  do  not  appear  in  tlie  above  sUte- 
meiu,  as  ihey  did  not  involve  any  Exchequer  receipt  or  issue  of  cash. 

Treasury,  Mar.  2,  1914. 
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BRITANNIC  ASSURANCE  COMPANY,  LTD. 


ESTABLISHED     1866. 


Chief  Offices:   Broad  Street  Corner,  Birmingham. 


Extracts    from   the    DIRECTORS'     REPORT    for   the    year    ending 

December  31st,  1913. 

The  payments  to  the  Company's  Policyholders  during  the  year  ended  31st  December,  1913,  amounted  to  over  £670,000,  and 
exceeded  the  amount  paid  in  the  previous  year  by  over  £68,000. 

Notwithstanding  these  heavy  demands  on  the  Company's  resources,  the  Directors  have  great  pleasure  in  announcing  substantial 
Increases  both  in  the  Premium  Income  and  in  the  Accumulated  Funds. 

Premium  Income, £1,279,117.       Totallncome, £1,425,690. 
Total  Claims  Paid,  £9,432,885.       Accumulated  Funds,  £3,544,986. 
Ordinary  Branch.— Premium  Income,  £244,119. 
Industrial  Branch.— Premium  Income,  £1,029,009. 

Annual  Valuation. — The  Annual  Valuation  of  the  Policy  Liabilities  has  been  made  by  the  Consulting  Actuary,  Mr.  Thomas 
G.  Ackland,  F.I. A.,  F.F.A.    The  surplus  will  again  provide  a  Reversionary  Bonus  at  the  rate  of  32s.  per  cent  lor  the  year, 

to  all  participating  policyholders  in  the  Immediate  ftofit  Class,  and  make  adequate  provision  for  the  Policyholders  in  the  Accumulated 
Profit  Class. 

The  Directors  have  also  the  pleasure  to  announce  that  it  is  proposed  to  continue  to  allot  a  Cash  Bonus  at  the  rate  of  £5  per  cent, 
upon  the  Sums  Assured  under  Industrial  Policies  of  five  years  duration  and  upwards,  which  become  claims  by  death  or  maturity  during 
the  year  commencing  9th  March,  1914,  and  terminating  7th  March,  1915,  except  in  certain  cases,  effected  prior  to  1890,  where  additions 
have  already  been  made  under  the  terms  of  the  policy. 


J.  A.  JEFFERSON,  F.I.A., 

Secretary. 


FREDK.  T.  JEFFERSON, 

Chairman  and  Managing  Director* 


Allied  with  National  Amalgamated  Approved  Society  for  National  Health  Insurance. 

Good  openings  for  energetic  and  reliable  agents  in  all  parts  of  the  United  Kingdom. 


THE  PROVIDENT  ASSOCIATION  OF  LONDON, 

LIMITED, 

Provident  House,  Bisliopsgate,  London,  E.C. 
Founded  1877. 


AUTHORISED   BY   ACT   OP     PARLIAMENT     INTITULED 
PROVIDENT    ASSOCIATION    OP    LONDON     ACT,     1910. 


INVESTED  FUNDS  EXCEED 

iS5,800,000. 

ADVANCES  UPON  HOUSE  PROPERTY  TO   POLICY- 
HOLDERS   AND    CERTIFICATE-HOLDERS   EXCEED 

7A    MILLIONS. 


W.  W.  BENHAM.l      Joint 
J.  J.  GREEN,  IManagers. 

Provident  House, 

BisHOPSGATE,  London,  E.C. 


THE  CROYDON   GAS  COMPANY. 


NOTICE  IS  HEREBY  GIVEN  that  the  Company  offer  for  sale 
by  tender 

5  per  Gent.  Perpetual  Debenture  Stock 

to  an  amount  sufficient  to  produce  (including   premiums  on  the 

issue  thereof) 

£10.000 

Minimum   Price   of  Issue   d1S  per    £100. 

Tenders  to  be  delivered  on  or  before  Tuesday,  March  10th,  1914. 
Forms  of  Tender,  with  particulars  and  conditions  of  sale,  can 
be  obtained  from  the  undersigned. 

WILLIAM  W.  TOPLEY, 
Offices :  Secretary. 

Katharine  Street,  Croydon.  , 


THE  BRITISH  EMPIRE  TRUST  COMPANY, 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E.C- 


SUBSCRIBED    CAPITAL.. 
RESERVE    FUND      .. 
TRUSTEESHIPS 


£750,000. 

£iso,ooa 

£67,000,000. 


Founded  tgo2  to  facilitate  tlie  placing  of  Britisli  Capital  in  Colonial 
Investments. 
Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Coloniai  Companies. 
A  pamphlet    giving  fuli  information  in  a  readily   understandable  form  and 
particulars  of  profitable  investments  yielding  from  4  per  cent,  to  6  per  cent. 
and  upwards  in  these  Companies  will  be   sent  free    on   application. 

The  Company  Hoes  not  do  a  Stockbrolcing  bus'ness  or  deal  in  securities 
with  or  on  l>ehalf  ct  the  public,  who  must  employ  their  own  Stociibrolters 
in  dealing  in  any  of  the  securities  recommended. 

R.   W.   BARTLETT,  Secretary. 

NOTICES, 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Stiare  Dealers  are  Not  Members  of  the  Stock  Excfaanfte, 
or  In  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Note-i  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Metnber 
of  the  Stick  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Slock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bauk  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAFTE. 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 

NOW  RBADY. 

Cbe  Inucstors'  Reuieu). 

Vol.  XXXII. 

(July  to   December,    19 13.)    Price   15/6   (by 
Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  4d.  extra). 

••INVESTORS'  REVIEW"  OHice, 
Norfolk    House,    Norfolk    Street,    W.C. 
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March  7,  1914. 


THIS  PROSPECTUS  HAS  BEEN  FILED  VITH  THE  REGISTRAR  OF  JOINT  STOCK  COMPANIES 


The  SUBSCRIPTION  LIST  will  CLOSB  on  or  before  FRIDAY,  the  6th  day  of  Maroh,  1914. 

LEVER    BROTHERS,     LIMITED, 

Por*t   Su]:xli^]a.t,  Cli.esli.ir*e. 


Authori^d 

/        . 
3,000,000  m 

3,000,000  ta 

1,000,000  in 

5,000,000  in 

3,000,000  in 

5,000,000  in 

5,000,000  in 

5,000,000  in 


(Incorporated    under    the    Companies    Acts,     7862    to    1890). 

CAPITAL. 


200,000 

200,000 

100,000 

5,000,000 


Issaed  and 
Fully  Paid. 

£ 
2,000,000 
2,000,000 
1,000,000 


30.000,000 


5  %  Cumulative  First  Preference  Shares  of /lo  each  

5  %  Cumulative   "  A  "  Preference  Shares  of /lo  each 

6  %  Cumulative  "  B  "  Preference  Shares  of  ;f  10  each 
6  %  Cumulative  "  C  "  Preference  Shares  of  ;f  I  each..         ..         ..         ..         ..  3,250,000 

5,000,000  15%  Cumulative  Preferred  Ordinary  Shares  of /i  each        1,423,568 

5,000.000  20  %  Cumulative  Preferred  Ordinary  Shares  of  £  I  each        ..         ..         ..         ..  100,000 

20.000,000  5  %  Cumulative  "  A  "  Preferred  Ordinary  Shares  of  5s  each           ..         ..          ..  59.960 

500,000  Ordinary  Shares  of  ;f  10  each       . .         . .         . .         . .         . .         . .         . .         . .  2,000,000 

11,833,528 


The  respective  shares  rank  for  priority  as  regards  both  Capital  and  Dividend  in  the  order  set  out  above. 
A  member  is  entitled  to  one  vote  for  each  share  of  £io,  one  vote  for  each    lo  shares  of  £i,  and  one  vote  for  each  40  shares  of  5s. 

CO-PARTNERSHIP    CERTIFICATES. 

After  payment  of  all  Preference  and  Preferred  Ordinary  dividends  and  5  per  cent,  on  the  Ordinary  shares  in  respect  of  any  year 
further  amounts  available  for  distribution  are  subject  to  the  terms  of  a  Co-Partnersbip  Trust  Deed  made  in  1909  and  Supplemental 
Deeds  thereto  under  which  employees  of  the  Company  and  its  Associated  Companies  participate  on  Co-Partnership  Certificates  held. 
The  terms  of  the  Deeds  do  not  a£fect  the  rights  of  the  Preference  and  Preferred  Ordinary  shareholders. 


ISSUE    OP 


1,000,000  6% CUMULATIVE  "C"  PREFERENCE  SHARES  0F£1  EACH  AT  21s.  PER  SHARE  PAYABLE  AS  FOLLOWS :- 

IS  per  Share  on  application,  5s  per  Share  on  17th  March,  1914  (including  the  premium  of  is  per  Sh^roj,  5s  per  Share  on  30th  April,  1914,  io9 
per  Share  on  28th  May,  1914,  or  the  Shares  may  be  paid  in  full  on  17th  March,  1914.  The  first  Dividend  on  the  "  C  "  Preference  Shares  now 
offered  for  subscription  will  be  payable  on  ist  July,  1914.  calculated  upon  the  amounts  for  the  time  being  paid  up  on  the  Shares  as  from  the 
respective  dates  ol  payment,  after  which  date  they  will  be  identical  with  the  "  C  "  shares  already  quoted.     Applicatioas  from  Shareholders 

will  receive  preferential  consideration. 


DIRECTORS. 

Sir  WILLIAM  HESICETH  LEVER,  Bart  (Chairman). 

JOHN  LEVER  TILLOTSON,  J.P. 

JOHN  GRAY. 

JAMES  LEVER  FERGUSON. 

EDMUNB  VANNUTELLI  SALAMAN. 

WILLIAM  HULME   LEVER. 

JAMZiS  DARCY  LEVER. 

CLARENCE  CHARLES  KNOWLES. 

JOHN  LOUDON  BUCHANAN. 

BANKERS. 

liondoo   County  and    Westminster   Bank,    Limited,   41    Lothbury,    London, 

E.C.,  and  Branches. 
Manchester  and  Liverpool  District  Banking  Company,  Limited,  Liverpool, 

Manchester,  London,  and  Branches. 
Barclay  and   Company,    Limited,    54  Lombard   street,   London,   E.C.,   and 

Ranches. 

BROKERS. 

R.  Nivison  and  Co.,  Bank  Buildings,  Princes  street,  London,  E.C. 
Foster  and   Braithwaite,   27  Austin  Friars,  London,   E.G. 
R.  J.  Tilney  and  Co.,  14  Castle  street,  Liverpool. 
Lawson  and  Ormrod,  4  Norfolk  street,  Manchester. 

SOLICITORS. 

North,  Harley  and  Co.,   i  Water  street,  Liverpool. 

AUDITORS. 

Cooper  Brothers- and  Co.,  14  George  street,  Mansion  House,  London, 

SECRETARY    AND    REGISTERED    OFFICE. 

John  McDowell,  Port  Sunlight,  Cheshire. 


Simpson, 


E.G. 


PROSPECTUS. 

The  present  Company  of  Lever  Brothers,  Limited,  was  formed  in  1894 
with  a  Capital  of  ^^1,^00,000  (divided  into  75,000  5  per  cent.  Cumulative 
Preference  Shares  of  ^lo  each  and  75,000  Ordinary  Shares  of  jCio  each)  to 
acquire  the  business  of  Soap  and  Glycerine  Manufacturers  carried  on  at 
Port  Sunlight  and  elsewhere  prior  to  the  17th  May,  1890,  by  the  firm  of 
Lever  Brothers  and  subsequently  by  Lever  Brothers,  Limited,  (incorporated 
in  1890),  the  Vendors  to  the  present  Company.  The  Company  has  from 
time  to  time  by  various  resolutions  duly  passed  and  confirmed  increased 
its  Authorised  Capital  lo  ;^3o,ooo,ooo,  of  which  there  has  been  issued 
^£"-833,538  in  the  various  classes  of  shares  now  existing  and  set  out  above. 

At  the  time  of  incorporation  in  1894  the  present  Comp.iny  became  the 
owner  of  the  Works,  Plant,  and  Village  at  Port  Sunlight,  comprising  in  all 
an  area  of  S6  acres.  Extensions  and  additions  to  the  Works,  Plant,  and 
Village  at  Port  Sunlight  have  been  continuously  made  throughout  the 
intervening  20  years  until  to-day  the  Works  and  Village  comprise  an  area 
of  462  acres.  The  Buildings  within  the  Works  area  of  239  acres  have  a 
floorage  space  of  2,456,070  square  feet,  and  include  Soap  and  Glycerine 
Factories,  Oil  and  Cake  Mills,  Alkali,  Printing,  and  other  Works, 
Wharves,  Dock,  Roads  and  Sidings,  together  with  the  Head  Ottices  of  the 
Company.  The  Buildings  within  the  Village  area  of  223  acres  include  S33 
Houses  and  Cottages,  8  Shops,  Recreation  Halls.  Librar\',  Museum,  Hos- 
pital, with  Parks,  Gardens,  aiid  over  5  miles  of  Roads.  The  tenure  of  all 
IS  Freehold. 

In  addition  to  the  Estate  at  Port  Sunlight  the  Company  owns  valuable 
properties  in  LtMidon  and  Dublin  of  leasehold  tenure  and  in  Manchester 
and  Newcastle-on-Tyne  of  freehold  tenure,  and  has  acquired  interests  in 
other    Soap    and .  Glycerine    businesses    in    the    United    Kingdom. 

Abroad,  the  Company  has  largely  developed  its  business  by  the  formation 
of  Associated  Companies,  building  and  equipping  factories  for  the  manu- 
facture of  Soap  and  Glycerine  in  France,  Belgium,  Germany,  Holland, 
Switzerland,  the  United  States  of  America,  Japan,  Australia.  New  Zealand, 
Canada  and  South  Africa,  and  has  controlling  interests  in  these  Companies 
and  in  other  similar  businesses.  In  connection  with  the  Supply  of  Materials 
used  in  their  manufactures  the  Company  or  its  Associated  Companies  own 
Oil  Mills  in  West  Africa,  Australia,  South  /.frica  and  Japan,  Cocoa  Nut 
Plantations  on  Islands  in  the  Pacific  and  Concessions  in  West  Africa, 
including  a  convention  with  the  Belgian  Colonial  Government  whereby  that 
Government  has  granted  to  the  Societe  Anonyme  des  Huilcrics  du  Congo 
Beige  rights  to  cultivate  and  collect  Palm  Fruit  and  manufacture   Oil   in 


5  regions  of  the  Belgian  Congo  where  Palm  Forests  exist.  The  whoJc 
of  the  shares  in  the  Soci6t4  Anonyme  des  Huilerics  du  Congo  Beige  other 
than  qualification  shares  of  nominal  amount  have  been  allotted  to  trustees 
on  behalf  of  the  Company  and  its  Associated  Companies,  and  have  been 
partly  paid   up. 

Thus  in  the  United  Kingdom  and  abroad  the  Company,  in  addition  to 
its  business  at  Port  Sunlight,  holds  interests  in  over  60  Associated  Com- 
panies, with  numerous  Branches  or  Selling  Agents  throughout  the  World. 
The  Works  and  Plant  are  in  efficient  working  order  and  repair,  and  full 
provision  has  been  made  for  Depreciation. 

The  following  particulars  arc  relative  to  the  aggregate  trading  of  the 
Company    and    its    Associated    Companies    since    19^*9:  — 

The   Sales   of   Soap   have   increased   year   by  year. 

The  cost  of  Raw  Material  (less  the  value  of  the  by-product  Glycerine) 
has  been  high  without  a  corresponding  increase  in   the  sale  price  of  soap. 

During  the  years  of  1909  to  1913  the  Advertising  expenditure  was  main- 
tained partly  out  of  profits  arising  in  the  ordinary  course  of  trade  and 
partly  out  of  profits  realised  by  the  sale  of  investments  and  by  damages 
received  in  actions  for  libel. 

The  following  figures  have  been  extracted  from  the  Company's  Balancc- 
Sbeets  as  certified  by  its  Anditors,   Messrs  Cooper  Brothers  and  Co.  :  — 


1909.... 
1910. .. . 
1911. .. . 
1912 


•3  ^ 

CUCJ 


£ 
5,100,000 
6,220,458 
7,592,500 

8,6oo,coo 
Ti.y13.424 


O  *   rt  « 

x:  lA  ^  c 
S-^  22 


£ 
2,190,224 
2.440,126 
2,613,556 
2.798,554 
3,098,082 


0-3  «      2 

—  0.2  e 
*"  «  c  o 
3-2  XV  B 
»  K  °-B  B 

b.  O  c  (Q  n 

2Si     ? 


£ 
2,828.306 

3.554.157 
4.725797 
5,562,140 
8.333.685 


£-6 

V  C 


£ 
376,616 
435.366 
500,072 
512.537 
535.970 


£ 

34'.234 
392,978 
447.510 
514.204 
584.788 


•CO 


Q;S 


£ 

396,250 
462,805 
553.522 
603.479 
800.473 


•sal 


15 

»5 

15 
.J5_ 


The  Company  has  guaranteed  the  due  payment  of  the  anaual  interest 
amounting  to  £26,-jS^  on  outstanding  debentures  and  debenture  stocic 
by  certain  of  the  Associated  Companies. 

The  present  Issue  is  made  to  provide  further  Capital  in  connection  with 
the  Company's  business  generally  and  for  tlie  extension  of  the  businesses 
and  undertakings  of  its  Associated  Companies,  including  development 
work  on  Plantations  in  the  l*acifec  Islands  and  general  development  at 
various  StatioMs  on  the  West  Coast  of  Africa  and  in  the  Belgian  Congo. 

Arrangements  have  been  made  with  Messrs  R.  Nivison  and  Co.  and 
Messrs  Foster  and  Braithwaite  to  underwrite  the  whole  of  the  Shares  now 
offered  for  subscription  in  consideration  of  a  commission  of  6d  per  share. 

In  compliance  with  the  requirements  of  Section  Si  of  the  Companies 
(Consolidation)  Act,  1908.  the  Directors  state  one  million  shares  as  the 
minimum  subscription  upon  which  they  will  proceed  to  allotment. 

The  Company  will  pay  a  brokerage  of  »d  per  share  upon  all  shares 
allottedon  applications  bearing  a  Broker's  stamp. 

It  is  intended  to  apply  for  a  special  settlement  in  and  official  quotation 
of  the  shares  on  the  London  Stock  Exchange,  and  also  at  Liverpool,  Man- 
chester, Birmingham,  Bristol,  Leeds,  Glasgow,  Dublin,  and  Belfast. 

The  following  further  information  is  given  pursuant  to  Section  81  of  the 
Companies  (Consolidation)  Act,  1908; — 

(a)  In  May,  1912,  50,000  5  per  cent.  "  A  "  Preference  shares  of  ;Jio  each 
were  offered  at  par  to  the  holders  of  "  A  "  and  "  B  "  Preference  shares  of 
the  Company  and  allotted  as  to  26,063  shares  on  rsth  May  and  23.937 
shares  on  nth  June,  1912. 

(4)  In  November,  1913,  507,500  6  per  cent.  "C"  Preference  shares  of  £1 
each  were  offered  at  the  price  of  21s  per  share  for  Public  subscription  and 
allotted  on   14th  November.  1912. 

(c)  In  January,  1913.  ,1.758  5  per  cent.  "  A  "  Preferred  Ordinary  shares 
ot  ^i  each  were  applied  for  by  the  Trustees  of  the  Co-Partnership  Trust 
in    Lever    Brothers,   Limited,    and    allotted    to    their    nominees    as    to    28,864 

,js%  ""  ""  January  and  1.894  shares  on  oth  April.  1913. 

(</)  In  May.  1913.  1,000,000  6  per  cent.  "  C  "  Preference  shares  of  £1  each 
were  offered  at  the  price  of  21s  per  share  for  Public  subscription  and 
allotted  on  15th  May,  1913. 

(f)  In  June,  1913,  185,000  15  per  cent.  Preferred  Ordinary  shares  of  £t 
each  were  applied  for  and  allotted  as  to  55,000  shares  on  33rd  June,  1913, 
125,000  shares  on  asth  June,  1913,  and  5,000  shares  on  ist  July,  1913. 
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LEVER  BROTHERS.^Continued. 

if)  In  June,  1913,  100,000  Ordinary  shares  of  £io  each  were  applied 
for  and  allotted  on  asrd  June,   1913.  ,         ,    ^   ..  t  c    r 

(g)  In  July,  1913,  60,000  IS  per  cent.  Preferred  Ordinary  shares  ot  ^i 
each   were  applied  for   and    allotted   on    a^rd   July,    1913- 

(A)  In  AuKust,  if)i3,  100,000  30  per  cent.  Preferred  Ordinary  shares  of  li 
each  were  applied  for  antl  allotted  as  tg  50,000  shares  on  i6th  August,  1913, 
and  50,000  shares  oa  ist  September,  ig'S- 

(1)  In  September.  1913,  77,500  15  per  cent.  Preferred  Ordinary  shares  of 
£i  each  were  applied  for  and  allotted  as  to  27,500  shares  on  loth  Septem- 
ber, 1913,  and  50,000  shares  on  19th  September,  1913. 

0^  In  October,  1913,  500,000  6  per  cent.  "  C  "  Preference  shares  of  ^i 
each  were  offered  at  the  price  of  ais  per  share  for  Public  subscription  and 
allotted  on  4th  November,  1913. 

(A)  In  October,  1913,  9.166  15  per  Cent.  Preferred  Ordinary  shares  of 
£1   each  were   applied   for  and   allotted  on   29th   October,    1913. 

(/)  In  January,  1914,  113,808  5  per  Cent.  "A"  Preferred  Ordinary  shares 
of  5S  each  were  applied  for  and  allotted  as  to  112,794  shares  on  ist  January, 
1914,   and   14  shares   on    14th  February,    1914- 

(«r)  In  January,  1914,  91.903  15  per  Cent.  Preferred  Ordinary  shares  were 
applied  for  and  allotted  as  to  5,000  shares  on  7th  January,  1914.  and 
86,902  shares  on  30th  January,   1914. 

AI!  the  above  shares  have  been  fnlly  paid,  and  amongst  other  expenses 
connected  with  the  Issues  Underwriting  Commissions  of  sj  per  cent,  on  the 
nominaJ  amounts  of  the  issues  referred  to  in  (a)  and  (d)  were  paid  and 
3  per  cent,  on  the  nominal  amounts  of  the  issues  referred  to  in  (d)  and  (/'). 
The  da.tes  and  names  of  the  parties  to  the  following  contracts  which 
have  been  entered  into  within  the  past  two  years  are  here  set  forth  as 
being  probably  within  the  purview  of  Section  81  (k)  of  the  Companies 
(Consolidation)  Act,    1908:  — 

9th  May,  191a.  Lever  Brothers,  Limited,  of  the  one  part  and  P..  Nivison 
and  Co.  and  Foster  and  Braithwaite  of  the  other  part.  — 25th  June.  1912. 
Lever  Brothers,  Limited,  and  Sir  William  Hesketh  Lever,  Baronet. 
—12th  July,  1912.  Lever  Brothers,  Limited,  and  P.  Ratcliffe  and  Company, 
Limited.  — 30th  July,  1912.  The  Cavalla  River  Company,  Limited,  of  the 
first  part,  Alfred  Stephen  Collard  of  the  second  part,  and  Lever  Brothers, 
Limited,  of  the  third  part.  ~3oth  July,  1912.  The  Cavalla  River  Company, 
Limited,  of  the  first  part,  Alfred  Stephen  Collard  of  the  second  part, 
and  Lever  Brothers,  Limited,  of  the  third  part.  — 23rd  October,  1912. 
Lever  Brothers,  Limited,  and  C.  H.  Parsons  and  Brother,  Limited. 
— 31 5t  October,  1913.  Lever  Brothers,  Limited,  of  the  one  part  and  R. 
Nivison  and  Co.  and  Foster  and  Braithwaite  of  the  other  part,  ^and  May, 
1913.  Lever  Brothers,  Limited,  of  the  one  part  and  R.  Nivison  and  Co. 
and  Foster  and  Braithwaite  of  the  other  part.  — 20th  June,  1913.  Lever 
Brothers,  Limited,  and  Associated  Enterprises,  Limited.  — 28th  June,  1913. 
Lever  Brothers,  Limited,  and  Associated  Enterprises,  Limited.  — 3nd  July, 
1913.  Lever  Brothers,  Limited,  of  the  first  part.  Sir  William  Hesketh  Lever, 
Baronet,  of  the  second  part,  John  Lever  Tillotson  of  the  third  part,  and 
Sir  William  Hesketh  Lever,  Baronet,  of  the  fonrth  part.  — 33rd  July,  1913. 
Lever  Brothers,  Limited,  and  Associated  Enterprises,  Limited.  — 2nd 
October,  1913.  Lever  Brothers,  Limited,  and  Associated  Enterprises, 
Limited.  — 23rd  October,  1913.  Le^-er  Brothers,  Limited,  of  the  one  part 
and  R.  Nivison  and  Co.  and  Foster  and  Braithwaite  of  the  other  part. 
—19th  December.  1913-  Alfred  Stephen  Collard  and  Lever  Brothers, 
Limited.  — 19th  December,  1913.  AKred  Henry  Read  and  Lever  Brothers, 
Limited.  — loth  December,  1913.  Gilbert  Wheaton  Fox  and  Lever  Brothers, 
Limited.  loth  December,  to  13.  Henry  MuIIeneux  (Irayson  and  Lever 
Brothers,  Limited.  — loth  December,  1913.  James  Ronald  Holme  and 
Lever  Brothers,  Limited.  —19th  December,  1913.  Caroline  H.  Griffiths  and 
Lever  Brothers.  Limited.  — r9th  December,  1913.  Lever  Brothers,  Limited, 
and  Associated  Enterprises,  Limited.  — 19th  December,  1913.  Lever 
Brother':,  Limited,  nnd  Associated  Enterprises,  Limited.  — 14th  Fcbniarv, 
X914.       Lever     Brothers,     Limited,     and     Associated     Enterprises,     Limited. 


—24th  February,  1914.  Lever  Brothers,  Limited,  and  Associated  EnlcK 
prises,  Limited.  — 36th  February,  1914'  Lever  Brothers,  Limited,  of  tbe 
one  part  and  R.  Nivison  and  Co.  and  Foster  and  Braithwaite  of  the  other 
part. 

In  addition  to  the  above  the  Company  has  during  the  same  period  entered 
into  numerous  Contracts  in  the  ordinary  course  of  its  btistness. 

A  copy  of  the  Memorandum  and  Articles  of  Association  of  tbe  Company. 
the  Balance-Sheets  1909  to  1913,  and  the  originals  or  certified  copies  of 
the  Contracts  referred  to  may  be  seen  at  the  Registered  Office  of  tbe 
Company  by  intending  applicants  for  shares  between  the  hours  of  11  a.m. 
and   4   p.m.   during   the   days   the   Subscription   List   is   open. 

Applications  for  the  shares  must  be  made  on  the  prescribed  form  and 
forwarded  to  the  Company's  Bankers  with  the  deposit  of  is.  per  share. 
Where  the  number  of  shares  allotted  is  less  than  that  applied  for  tbe 
balance  of  the  deposit  will  be  applied  towards  the  payment  due  on  allot- 
ment and  any  excess  returned  to  the  applicant.  Failure  to  pay  any 
instalment  when  due  will  render  the  amounts  previously  paid  liable  to 
forfeiture  and  the  allr4ment  to  cancellation.  Share  Certificates  will  be 
ready  for  exchange  for  Bankers'  receipts  on   15th   June.    1914. 

Prospectuses  and  /orms  of  application  can  be  obtained  from  tbe  Bankers 
and  Brokers  and  at  the  Registered  Office  of  the  Company. 

Dated  3nd   March,   1914. 

THIS   FORM   OF   APPLICATION    MAY   BE   USED. 

No 

LEVER   BROTHERS.  LIMITED. 

ISSUE   OF   1.000,000   6    PER    CENT.    CUMULATIVE    "C"    PREFER- 
ENCE SHARES  OF  jCi  EACH  AT  sis  PER  SHARE. 

To  the  Directors  of 

LEVER  BROTHERS,  LIMITED. 

Gentlemen, "Having  paid  to  the  Bankers  of  the  Company  £ , 

beins  a  deposit  of  One  Shilling  per  share  on  application  for  

shares  of  ^e  above  issue,  I/we  request  vou  to  allot  the  same  to  me/os 
upon  the  terms  of  the  Prospectus  dated  2nd  March,  1914,  and  Memorandum 
and  Articles  of  Association  of  the  Company,  and  I/we  agree  to  accept  the 
same  or  any  smaller  number  that  may  be  allotted  to  mc/ns,  and  request 
you  to  place  my/our  name(s)  on  the  Register  of  Members  for  die  share*  so 
allotted. 

Name  (in  full)  

Usual  Signature  

Address  (in  full)  

Description       

(If  lady,  please  state  whether  Spinster,  Wife,  or  Widow.) 

Date  March.  1914. 

This  Form  when  duly  filled  up  should  be  sent  with  the  necessary  remit- 
tance to  any  of  the  following  Bankers  of  the  Company: — 

London  County  and  Westminster  Bank.  Limited,  41  Lothbury,  London, 
E.C.,  and  Branches. 

Manchester  and  Liverpool  District  Banking  Company,  Limited,  LiTCr- 
pool,  Manchester,  London,  and  Branches. 

Barclay  and  Company,  Limited,  54  Lombard  street,  London.  E.G.,  and 
Branches. 

Cheques  should  be  made  payable  to  Bearer,  and  crossed  "  Not 
Negotiable." 


THE  BRITISH  LINEN  BANK 

IncerpoFated   by  Royal   Charter   1746. 

AUTHORISED  CAPITAL,  £1,500,000.      CAPITAL  ISSUED  AND  PAID  UP,  £1,250,000. 

RESERVE    FUND,    £1,400,000.       PENSION    RESERVE    FUND,    £100.000. 

GOVERNOR— THE  RIGHT  HON.  THE  EARL  OP  R08BBERY,  K.G.,  K.T. 
DEPUTY-GOVERNOR— THE  RIGHT  HON.  THE  EARL  OP  N0RTHE8K. 
EXTRAORDINARY     DIRECTORS. 


THK  HON.  LORD  ADAM,  34  Moray  Place,  Edinburgh. 

THE  HON.  LORD  SALVESEN,  Dean  Park  House,  Edinburgh. 

SIR  ALEXANDER  CHRiaTISON,  Bart.,  40  Moray  Place,  Edinburgh. 

SIR  JOHN  MAURICE  CLARK,  Bart.,  17  Rothesay  Terrace,  Edinburgh. 

SIR  ALEXANDER  KAY  MUIR  o(  Deaflston,   Bart. 

SIR  JOHN  WILSON,  Bart.,  Airdrie  House,  Alrdrie. 

SIR      JAMBS      ORMISTON      AFFLECK,      M.D.,      LL.D.,     F.R.O.P.B., 

38  Heriot  Row,  Edinburgh. 

ORDINARY 
BIK  JOHN  URB  PRIMROSE,  Bart.,  LL.D.,  Glasgow. 
THB  HON.  WALTER  GEOROK  HEPB0RNE  SCOTT,  Master  of  Polwarth, 

Humbio  House,  East  Lothian. 

JOSEPH  ROBERT  MACLAQAN  WEDDERBURN,  Esq.,  W.S.,  Edinburgh. 
SIR  ANDREW  NOEL  AGNEW,  ot  Loohnaw,  Bart. 

HEAD    OFFICE-EDINBURGH 

JAMES  TUKE,  General  Manager.  J.  STARK  SMITH,  Secretary. 

KENNETH  .T.  MORTON,  Assistant  Secretary.  ALEX.  STURROCK.  Accountant. 

EDWIN  G.  QALLETLY,  Cashier.  CALVER*  J.  GRANT,  Asaiitant  Cashier. 

JAMES  FINDLAY  signs  "  p.  General  Manager." 


JOHN  JAMES  COWAN,  Esq.,  of  Alex.  Cowan  &  Sons,  Ltd.,  VaUeffleld  and 

Edinburgh. 
MAJOR  JOHN  CRABBE,  of  Dsnoow,  Dumfriesshire. 
THB  RIGHT  HON.  CHARLES  SCOTT  DICKSON,  K.C.,  M.P.,  Dean  of  the 

Faoulty  of  Advocates,  Edinburgh. 
ALEXANDER  SHOLTO  DOUGLAS,  Esq.,  ot  Gatashaw,  W.S.,  Edinbargb. 
CAPTAIN  JOHN  HOPE,  B.N.,  St.  Mary's  Isle,  Kirkondbrigbt. 

DIRECTORS. 

ALEXANDER  LOGAN  M'OLURE,  Esq.,  K.C.,  16  Heriot  Row,  Edinburgh, 

Sheriff  ot  Argyllshire. 
THOMAS  M'ARLY,  Esq.,  D.L.,  Elilgraston,  Montgomerie  Drive,  Qlaagow. 
ALEXANDER  YEAMAN,  Esq.,  W.S.,  Edinburgh. 
M ATTHE  W PE ARCE  CAMPBELL,  Esq.,  Merchant,  137,  Ingram  8*.,  Olaigow. 


oLAsaow. 

Aberdeen. 

Do    West  End. 
Airdrie.  (tonshire. 

Alexandria,  Dumbar- 
AUoa. 
Annan. 

Arbroath.        |         Att, 
Baltron. 

Berwiok-on-Tweed. 
Breohin. 
Broxburn. 
Carluke. 
Oaatlo-Douglas. 
Clarkston,  near  Glasgow 
Clydebank. 
Ooatbridge. 
Coldstream. 
OrieS. 
Oupar,  Fife. 
Dalmuir. 
Dairy,  Ayrshire. 
SUB-BRANCHES 


Tuesday  and  Friday; 


QUEEN  STREET. 

Dunil)arton. 
Dumfries.    1    Dunbar. 
Dundee. 

Do.    Nethergate. 

Do.    Victoria  road 

Do.    West  Port. 

Dunfermline. 

Dunoon.     |      Duns. 

Edinburgh  District 

Branches — 

George  IV.  Bridge. 

Oeorge  Street. 

Grastmarket. 

Haymarket. 

Leith  Walk. 

HorninKside* 

Newiiigton. 

South  Bridge. 

South  Morningside 

Tolloross. 

West  End. 
Freuobie    (to   Falklandl, 


WALTER  RITCHIE,  iftiBaaer.      P.  GORDOJJ  BROWN,  ifann^tr.    THOS. 


H0WAT80N,  Ai$Utamt  ttcauner. 
Langholm.  I     PM«h,W«stBj»d 


KlS'n.  Glasgow— Contrnutd.       Glasgow— ConM. 

Falkirk.  Hutchesontown.                 Whiteinch,  Larns. 

Falkland,  Fife.  Ibrox.                               Golspie.  Leith. 

Forfar.  Kelvinhaugh.                   Oonrook.  Do.  North. 

Forres.  Langside.                         Grangemouth.  Lcsmahagow. 

Fort     William,    Inver-         Mount  Florida.  Oreenook.  LeTcn. 

nessshire.  New  City  Road.                   Do.  West  End.  Linlithgow. 

Galashiels.  Parkhead  Cross.              Haddington.  Loaohead. 

Galston.  Partiok.                            Hamilton.  Melrose. 

Uirvan.  Pollokshaws.                    Hawiek.  Moffat. 

Glasgow  Distriot  PoUokshields.                  Helmsdale.  Montrosa. 

Branches—  Renfleld  street.                InTemess.  Motherwell. 

Anderston.  St.  George's  Cross.          Irvine.  Nairn. 

Bridgeton  Cross,  Sandyford.                        Jedburgh.  Neweaatleton. 

Broomhill.  Sootstoun.                          Kelso.  Newton-8l«w«rt, 

Charing  Cross.  South  Side.                       Kilmarnock.  Newtown 

Donniatoun,  Spring  burn.                      Kingussie.  St.  BoswaUs, 

Gallowgale.  Strathbungo.                    Kinross.  North  Berwiok. 

Govan.  Trongate.                           Kirkcaldy.  Oban. 

High  street.  Union  street,.                   Kirriemuir.  Paiiley. 

Hillhoad.  West  George  St.              Lanark.  Peeblee.  |   Perth. 

Wednesday;   Oorgio  Markets    (to  Edinburgh,  Orassmarkat  Branch),  Wednaaday,  Kjnghom  (to  Kirkcaldy), 
Newtonmore  (to  Kingut-sioi.  Friday;  Portpatrick  ito  SIranraarl.  Thursday  :  St.  Boswells  (to  Newtown  St.  Boswalls),  Tuesday  tni 

LONDON  OFFICE-THREAONEBOLE  STREET,  E.C.  „_    .„„„_„ 

Maaacer-JAMBS   LITTLE.  Deputy-Mattager.- JOSEPH  S.  STOCKS. 


Polmont. 
Port  Olaagow. 
Port  WiUiam. 
Wigtownahin. 
Benbew. 
St.  Andnwi. 
Sanqoliar. 
Selkirk. 
Stirling. 
Stomoway. 
Stranraer. 
TaJB-IWssihiw 
ThomUllJtan- 
Tburao. 
Troon. 
Uddingitoa. 
Wiok. 

WtgWWB. 

Wiakaw. 
Woolar. 
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March  7,  1914. 


PRUDENTIAL  ASSURANCE  CDMPANY, 

LTD.  ' 

Chief  Office:    HOLBORN    BARS,    LONDON. 

SUMMARY    OF    THE    Rl^PORX 

Presented   at   the    Sixtyfifth    Jinnual    Meeting,    held    on    5th   March,    1914. 


ORDINARY  BRANCH.— The  number  of  Policies  issued 
during  the  year  was  71,359,  assuring  the  sum  of  £6,849,224, 
and  producing  a  new  annual  premium  income  of  £425,717.  The 
premiums  received  during  the  year  were  £4,920,518,  being  an 
increase  of  £93,525  over  the  year  1912.  In  addition,  £11,116 
was  received  in  premiums  under  the  Sickness  Insurance  Tables. 
The  claims  of  the  year  amounted  to  £3,766,625.  The  number  of 
deaths  was  8,699.  The  number  of  endowment  assurances 
matured  was  23,497,  the  premium  income  of  which  was  ;^131,017. 

The  number  of  policies  in  force  at  the  end  of  the  year  was 
917,091. 

INDUSTRIAL  BRANCH.— The  premiums  received  during 
the  year  were  £7,874,456,  being  an  increase  of  £81,894.  The 
increase  shown  would  have  been  much  greater  but  for  the  fact 
that,  owing  to  our  system  of  accounts,  fifty-three  weekly  collec- 
tions were  credited  in  the  report  for  the  year  1912.  The 
claims  of  the  year  amounted  to  £3,139,193,  including  £359,572 
bonus  additions.  The  number  of  claims  and  surrenders,  in- 
cluding 5,942  endowment  assurances  matured,  was  366,104.  The 
number  of  free  policies  granted  during  the  year  to  those  policy- 
holders of  five  years'  standing  and  upwards  who  desired  to  discon- 
tinue their  payments  was  126,768,  the  number  in  force  being 
1,890.406.  The  number  of  free  policies  which  became  claims 
during  the  year  was  45,546. 

The  total  number  of  policies  in  force  in  this  Branch  at  the  end 
of  the  year  was  19,778,135;  their  average  duration  exceeds 
twelve  and  three-quarter  years. 

The  assets  of  the  Company,  in  both  branches,  as  shown  in  the 
balance  sheet,  after  deducting  £1,750,000  written  off  securities, 
are  £86,993,003,  being  an  increase  of  £2,421,071  over  those  of  1912. 

The  six  Prudential  Approved  Societies  formed  under  the 
National  Insurance  Act  1911  have  done  important  work  during  the 
year,  and  the  membership  continues  to  increase.  Payment  of 
sickness  and  maternity  benefits  commenced  on  the  13th  January, 
1913,  and  during  the  year  a  sum  of  £1,401,360  was  distributed  to 


members  bv  the  Company's  Agents.  It  may  be  noted  that  in  a 
Government  Inter-Departmental  Report  recently  presented  to 
Parliament  particular  attention  is  drawn  to  the  advantage  of 
payment  in  cash  by  a  representative  of  the  Society.  The  Report 
continues  :— "  The  fact  that  a  personal  visit  accompanies  the  pay- 
ment imposes  some  restraint  on  any  temptation  to  claim  benefit 
improperly.  The  risk  of  the  benefit  falling  into  wrong  hands  is 
reduced  to  a  minimum     ..." 

In  the  Ordinary  Branch  a  reversionary  bonus  at  the  rate  of 
£1 168.  per  cent,  on  the  original  sums  assured  has  again  been  added 
to  all  classes  of  participating  policies  issued  since  the  year  1876. 

In  the  Industrial  Branch  a  bonus  addition  will  be  made  to  the 
sums  assured  on  all  policies  of  over  five  years'  duration  which 
become  claims  either  by  death  or  maturity  of  endowment  from  the 
6th  of  March,  1914,  to  the  4th  of  March,  1915,  both  dates  inclu- 
sive, as  follows  : — 


Premiums  Paid  For. 


5  years  and  less  than  10  years  . 


10 
15 
20 
25 
30 
33 
40 
45 
50 
55 
60 


and  upwards 


15 
20 
25 
30 
35 
40 
45 
50 
55 
60 


Bonus     Addition 
TO  Sums  Assured. 


£5     per 

£10 

£15 

£20 

£25 

£30 

£35 

£40 

£45 

£50 

£55 

£60 


cent. 


The  rate  of  bonus  declared  for  last  year  has  thus  been  maintained, 
and  an  increased  bonus  of  £5  per  cent,  will  be  distributed  in  the  case 
of  policies  on  which  premiums  have  been  paid  for  35  and  less  than 
40  years,  45  and  less  than  50  yeirs,  and  55  and  less  than  60  years. 


BALANCE  SHEET  OF  THE  PRUDENTIAL  ASSURANCE   COMPANY,  LIMITED, 

Being  the  Summary  of  both   Branches,  on  the  3l8t  December,  1913. 


LIABILITIES. 

Shareholders'  capital 

Life  aBsuranco  fund— Ordinary  Branch         £45,693.479  19    5 

Sickness  insurance  fund        10,119  12    3 

Life  assurance  fund— Industrial  Branch...     38.901,678  14    2 


£       s.    d. 
1,000,000    0    0 


Investments  reserve  funds 

Claims  under  life  policies  intimated  and  in  course  of  pay- 
ment     

Annuities  due  and  unpaid 

Balance  of  bonus  under  life  policies  reserved  for  distribution 


84,605,278    6  10 
1,000,000    0    0 

158.273  15    6 

2,508    6    8 

226,942    8    6 

£86,993,002  16    6 


ASSBTS. 

Mortgages  on  property  within  the  United  Kingdom 

Mortgages  on  property  out  of  the  United  Kingdom 

Loans  on  parochial  and  other  public  rates         

Loans  on  Life  interests         

Loans  on  Reversions 

Loans  on  Stocks  and  Shares 

Loans  on  Company's  policies  within  tlieir  surrender  values 

Loans  on  Personal  security 

Loans  to  Educational  institutions  secured  on  income,  etc.  ... 
Investments : — 
Depo-it  with  the  High  Court  (£24,400  2J^%  Consolidated 
stock)         

Carried  forward 


8,553.062  18  7 

Ail 

13.980.705  11  9 

1,117.287    0  11 

95,278    4  6 

79.385    2  0 

3,282.841  14  8 

45,882    9  2 


17,568    0    0 
£27,172,011    1    7 


ASSETS.— continued. 

Brought  forward 

Investments  (continued) : — 

British  Government  securities 

Bank  of  England  stock       

Municipal  and  county  securities,  United  Kingdom 

Indian  and  Colonial  Government  securities 

Colonial  provincial  securities      

Indian  and  Colonial  municipal  securities      

Foreign  Government  Securities 

Foreign  provincial  securities      

Foreign  mtmicipal  securities      

Railway  and  other  det)cntures  and  debenture  stocks  and 
gold  and  sterling  bonds — Home  and  Foreign        

Railway  and  other  preference  and  guarantee<l  stocks  and 
shares         

Railway  and  other  ordinary  stocks  and  shares         

Rent  charges '    ..         

Freehold  ground  rents  and  Scotch  feu  duties  

Leasehold  ground  rents 

Hou.se  property       

Life  interests 

Reversions     

Agents'  balances  

Outstanding  premiums         

Outstanding  interest  and  rents      

Interest,  dividends  and  rents  accrued  but  not  payable 

Bills  receivable 

Cash; — On  deposit      

In  hand  and  on  current  account*  


£         B.  d. 
27,172,011    1    7 

1,745,934  14  3 
143,117  2  10 
1,674,443  6  3 
4,709.807  17  7 
1,236,745  15  11 
3.415.166  0  4 
4,323.467  16  0 
691.843  12  4 
3,507,309    3    6 

19,748,404  a    0 

3.198,909  13  1 

2,801,315  16  0 

455,793  18  5 

4,777,685    1  9 

8,696  19  1 

4,034,994  18  11 

34,626  14  6 

1,611,216  19  8 


6,040 

597,179  2 

80.682  2 

528.165  6 

Nil 

20,000  0 

469,444  14 


£86,993,002  16    6 


The  values  of  the  Stock  Exchange  securities  are  determined,  under  the  regulations  of  the  Company,  by  the  Directors.  These  values 
have  been  compared  with  the  middle  market  prices  on  31st  December,  1913,  due  allowance  being  made  for  accrued  interest,  and  the 
difference  is  more  than  provided  for  by  the  investments  reserve  funds. 

We  certify  that  in  our  belief  the  Assets  set  forth  in  the  Balance  Sheet  are  in  the  aggregate  fully  of  the  value  stated  therein  less  the 
investments  reserve  funds  taken  into  account.  No  part  of  any  fund  has  been  applied  directly  or  indirectly  for  any  purpose  other  than 
the  class  of  business  to  which  it  is  applicable.  THOS.  C.  DEWEY,  Chairman. 

A.  C.  THOMPSON,  General  Manager.  D.  W.  STABLE,    )  ,   .  ^  ^        .     •         W.J.  LANCASTER,      )  n,v<,w«,c 

J.  BVRi^.  Actuary.  J.  SMART,  K<»»' S^'^''^'"'''"-     J.  IRVINE  BOSWELL,  P"^^'''°"' 

We  report  that  with  the  assistance  of  the  Chartered  Accountants  as  stated  below  we  have  examined  the  foregoing  accounts  and 
have  obtained  all  the  information'and  explanations  that  we  have  required,  and  in  our  opinion  such  accounts  are  correct  and  the  foregoing 
Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  bast 
of  our  information  and  the  explanations  given  to  us  and  as  shown  by  the  books  of  the  Company.  No  part  of  any  fund  has  been  applied 
directly  or  indirectly  for  any  purpose  other  than  the  class  of  business  to  which  it  is  applicable.       PHILIP  SECRETAN,  \  .  „,,■.„. 

W.  H.  NICHOLLS,      |^«''"°'^s- 

We  have  examined  the  Cash  transac  tions  (receipts  and  payments)  aflfecting  the  accounts  of  the  Assets  and  Investments  for  the  year 
ended  December  31st,  1913,  and  we  find  the  same  in  good  order  and  properly  vouched.  We  have  also  examined  the  Deeds  and 
Securities,  Certificates,  &c.,  representing  the  Assets  and  Investments  set  out  in  the  above  account,  and  we  certify  that  they  were  in 
possession  and  safe  custody  as  on  December  31st,  1913. 

nth  February,  1914.  DELOITTE,  PLENDER,  GRIFFITHS  &  Co..  Chartered  Accountants. 


Printed  by  the  Si,  Clbmbnts  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Investors'  Review  and  Published  by 

Clement  Wils»n,  Norfolk  House,  Norfolk  Street,  Strand,  W.C— March  7,  1914, 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED    1BBO. 


Babscrlbed  Capital       Ten  48,000.000 

Capital  Paid  Up Yen  30,000.000 

JReserve  Fund        Yen  18,550,000 


KntnnK-'Hsien . 
Bombay. 
Calcutta. 
Changohun. 
Dairen  (Dalny). 
Fengtien  (Mukden) 


HtadOffict:  YOKOHAMA, 
Branches  and  Agtncus  at 
Hankow.  Lyons 

Harbin,  Nagasaki, 

Honoiulu,  Newcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang,  Peking. 


San  Francisco. 

Shanghai. 

Tichling, 

Tientsin. 

Tokyo. 

Tsingtau. 


Los  Anseles.  Ryojun  (Port  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
■and  transacts  General  Banking  Business. 

Deposits  received  o^  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7,  BISHOPSGATE,  E.C. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-i5.  QRACBCHURCH  STREBT,  LONDON,  E.C. 


Capital  AuthorUed 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£416,000 


'Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  ot  Exchange,  issues  Letters  ot  Credit  and 
Clronlar  Notes,  and  transacts  banking  and  agency  business  in  connection  wttb 
ihe  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 

Rates  for  other  periods  on  application. 

On  current  accounts  interest  is  allowed  at  a  per  cent,  per  annum  on  the 
jiiinimum  monthly  balances,  provided  they  do  not  fall  below  £300. 

BANK   OF   NEW  ZEALAND. 

{IncorporaitU  by  Act  of  Qtn$ral  Assembly,  July  igth,  1861.) 

BANKERS   TO   THE    NEW   ZEALAND   GOVERNMENT. 

London  Office:  x,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock  .£1,000,000 

75,000  Preference  Shares   of  £6    13s.   4d.   issued   to   New   Zealand 

Governniem 500,000 

ijOiOOO    Ordinary    Shares    at    £6    139.    4d.    (£1,000,000! 

Called  up£3  6s.  8d.  per  share 500,000 

Uaoalled,  £3  6s  .8d.  p«r  share 500,000 

Reserve  Fund  and  Undivided  Profits 1,418,117 

Negotiates  and  collects  BilW  of  Exchange. 

Grams  drafts  on  all  its  Offices  in    New  Zealand.   Australia  and   Fiji.    Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAV.'Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established   1862. 

Authorised  Capital E4,000.000 

Paid-up  Capital  1,800,000 

Reserve  Fund 2,000,000 

BRANCHES- 
ARGENTINE. —  Buenos    Aires,    Rosario,     Mendoza,    Concordia,    Bahia 
Blanca,    Cordoba,  Tucumkn,   Parana,   Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle    Santa  F^  (Buenos  Aires), 
Calle     B    de    Irigoyen    (Buenos    Aires).      URUGUAY.— Montevideo, 
Monte  video  Agency    (Calle    Rio    Negro),    Paysandu    (Agency),    Sallo 
(Agency).      BRAZIL. —  Rio    de    Janeiro,    Sao    Paulo,     Santos,    Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Man&os  (Agency).    CHILI — 
Valparaiso.     FRANCE— Paris  (16  Rue  Hal^vy).     BELGIUM— Antwerp 
(22  Place  de  Meir) .  Agency  in  New  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued      Bills  negotiated,' 
advanced  upon  or  sent  for  collection. — 7,  Princes  Street.  F.C 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBGEN    BARS,    LONDON. 


invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 


ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Roysl  Cbutw,  iy«y. 

CAPITAL  PAID  UP  £2,000,000 

REST  &  UNDIYIDED  PROFITS  £960,629 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adau  Tait.  Cashier  and  General  Manaxer. 

A.  K.  Wright,  Secretary-. 

London   Office  :    3,   BISHOPSGATE.  E.C. 

William  Wallaci.  Manaser 
161  Branch  Offlcea  throufbout  BeoUaBd. 

Banking  Business  oi  every  liescription  traf.sacted.    .Accounts opened  for  Fmaicn 

and  Colcaial  Corres{X)ndcnts.    Bills,  Cheques,  and  other  documents  coUecM 

Deposits  rec«ived  at  interest  rvpayable  at  call  or  at  Dotio*. 


370 


Zhc  Jnvestous'  IReview. 


March  14,   1914. 


LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABIiISHED    IN    1836. 


CAPITAL  £14,000,000,  in  700,000  Shares  of  £20  each. 


Paid-up  Capital 
Reserve 
Deposits  Exceed 


£3,500,000. 

£4,000,000. 

£84,000,000. 


Chairman:  The  Right  Hon.  The  VISCOUNT  GOSCHEN.         Deputy  Chairman:   WALTER    LEAF.  Esq. 


HEAD    OFFICE  :     41,    LOTHBURY,    E.G. 

The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and 
Towns  of  the  United  Kingdom  and  has  Correspondents  throughout  the  World. 

Paris  :  London  County  and  Westminster  Bank  (Paris)  Limited,  22,  Place  Vendome. 


EVERY  DESCRIPTION  OF  BRITISH  AND  FOREIGN  BANKING  BUSINESS  TRANSACTED 


BANKS. 


STA:tfi^iLRjy  sank: 

OF  SOXJTH:    AFRICA,  i-td. 

BankAra  to  the  Oovernmant  of  tha  Union  of  South  Africa  In  Capa  ProTlnea  ; 
ka  tha  Jmparial  Govarnmant  In  Soatb  Africa,  and  to  the  Admlnlatratlon  of 

Bhodeala. 

Head  Office:    lo,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  «7,  ALSTERDAMM. 

New   York   Agency:    55,   WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 


PAID-UP  CAPITAL  .. 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


Wm.  Reierson  Arbuthnot,  Esq 

Sir  David  Miller  Barbour,  K.C.M.G., 

K.C.S.I. 
Robert  B.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF   DIRECTORS. 


£1.548.525 
£2,000.000 
£4.645.575 

£8,194,100 


Hon.  Sir  Cbas.  VV.  Fremanlle,  K.C.B, 

Horace  Peel,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.M.G., 

G.C.S  I.,  G.C.I.E. 
Riglit  Hon.  Lord  Welby,  P.C,  G.C.B 


EVERY  DESCRIPTION   OF  BANKING  BUSINESS    transacted  with  the  Cape  Pnnince. 

Natal.  Orange    Free    State.  Transvaal.   Rhodesia,    Nyasaland,   East    Africa    Protectorate. 

Uganda,  Zanzibar,  Portuguese  East  Africa    and  the  Belgian  Congo,  and  with  the  Bank  s 

Agencies  in  Hamburg,  New  York,  and  elswhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVH D  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLHCTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OFCREDITand  DRAFT  .S  granted  on  the  Branches  and  Aeencies  of  the  Bank. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  elfected 
DIVIDENDS.  ANNUITIES,  Etc..  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TJit  Oj^cers  of  the  H%»kart  bound  not  to  disclose  the  transaction  o/any  ojitscuslomers. 

WILLIAM  SMART.  London  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Hecad  Oflloe— 38j  i:aoxnt>ax.d  Stxreet,  E.C« 

Subscribed  Capital £1,078.873    0    0 

Paid-up  Capital 539.437  10    0 

Further  Liability  ot  Proprietors     ..        ..  539,43710    0 

Reserve  Fund 300,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom, 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

E.  M.  JANION,  Manager. 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL $5,000,000 

RE5T    AND    UNDIVIDED    PROFITS $3,600,000 

TOTAL    AS5ETS    OVER $80,000,000 

London  Offices:  51,  THREADNEEDLE  STREET,  E.C„  and  26,  HAYMARKET,  S.W. 

London  Committee:  — 

J.   Leigh    Wood,  Esq.,  C.M.G.;  Hon.  Sidney  Peel;  F.  W.  Ashe,  Esq. 

The  Bank,  having  over  300  Branches  in  Canada,  from  Atlantic  to  Pacific 

and  Agents  in  all  the  principal  cities  in  America,  has  exceptional  facilities  lor 

transacting  a  General  Banking  and  Exchange  Business  with  Canada  and  the 

United  St  ites.     Collections  and  Correspondence  invited. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841 

Paid-up  Capital    ..    £250,000    0    0    (25,000  Shares  of  £10  each.) 

Reserve  Fund  . .     . .  £860,000    0    0  |   Reserved  Profits  . .   £24,528    0    0 

Reserved  Liability  of  Shareholders  £250,000. 

Drafts  issued,  Remittances  cabled.  Bills  negotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exctiange  business  connected  with  Western  Australia  conducted 
through  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  St.,  E.G. 


BANK  OF  NEW  SOUTH  WALES 


Established  isn. 


Paid  up  Capital  ... 
Reserve  Fund 
Reserve    Liability 
Proprietors     ... 


of 


£3,500,000 
2,350,000 

3,500,000 
£9,350,000 


Head  Office :  SYDNEY,  NEW  SOUTH  WALES. 
London  Directors : 

Sir  Robert  L.  Lucas-Tooth,  Bart.,  Chairman, 
Sir  F.  Green.  H.  L.  M.  Tritton,  Esq. 

David  George,  Managtr.  J.  S.  Campbell,  Secretary. 

Halkerstone  Meldrum,  William  R.  K.  Gibbs, 

Aaislant  Manager.  AccovntarJ. 

The  Bank  has  335  Branchei  and  Agencies  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  Loodon,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  lor  Fixed  Periods  on  t^rms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

liondon  Office:  29, THREADNEEDLE  STREET.  E.C. 


THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
Authopisad  Capital    •    •    £1,000,000.  Subscribed  Capital    •    •    £625,000 

Paid-up  Capital        £500000 

Reserve  Fund  490,000 

£990,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       625,000 

£1,740.000 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  OlEc.— 71  Old  Sioad  Street,  E.C. 

Subscribed  Capital;        £1,276,747    ID    O 

Paid  up        548,392    10    O 

Uncalled,  including  Reserve  Liability  ..  728,355       O    O 

Reserve  Fund  and  Undivided  Profits         ..  195,092     11     8 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upoo- 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collectiori. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on  application,  and   Banking   Business   of  every  description  conducted 

with  Australia. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Ikcorporated  18S0. 

Authorised  Capital,  £6,000,000.      Issued  Capital,  £4,500,000. 

Paid-up  Capital,  £2,000,000  ;  Reserve  Fund,  £1,930,000;  together    £3,930,000 

Reserve  Liability  of  Proprietors 4,000.000 

Total  Capital  and  Reserves £7,930,000 

HEAD  OFFICE  I        .        .        •        71 ,  CORNHILL,  LONDON,  E.C. 

DR.'iFTS  are  granted  on  the  Bank's  Branches  throughout   the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  maybe  ascertained. 
on  application. 
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JiNSWERS   TO    QUERIES. 
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the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a« 
Cpow^n  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  iJ 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-GPOwn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


Lobby  gossips  state  that  the  Tories  are  displeased 
and  the  Liberals  satisfied  with  the  Navy  Estimates  cir- 
culated on  Thursday  evening,  and  probably  that  is  about 
the  truth.    Even  Sir  Herbert  Leon's  Reduction  in  Arma- 
ments Committee  is  not  likely  to   offer    any  strenuous 
-resistance,   although  the  demand    is    for  ^"50,238,000, 
•including  repayment  of  loans  issued  under  the  Naval 
iWorks  Act  of  the  previous  Government.    This  is,  as  we 
intimated  some  weeks  ago  on  unimpeachable  authority, 
.;^6, 000,000  less  than  the  Admiralty  officials  originally 
asked  the  Ministry  for,  and  the  decrease  may  perhaps 
.be  taken  to  represent  an  attempt    at    a    beginning  to 
-change  the  fashion  in  vessels  of  destruction.     We  can- 
:not  discuss  the  subject  of  strong  and  weak  navies  now, 
but  trust  to  have  plenty  of    opportunities    during  the 
Session  amd  at  other  times.      For  the  present  we  are 
tcontent    I0    append     the     following     exhibit     in     Mr. 
'Churchill's  statement  of  the  cost  of  the  Navy  in  the  first 
•14  years  of  this  century,  including  the  forecast  now  put 
'forth  for  the  coming  year.      It  will    be    seen    that   the 
aggregate -is  ;^526,47i,ooo,  according  to  column  one, 
•or  about  ;^532, 792,000,  according  to  column  five  : — 


ExpenOiture 

Expenditure 

from  Loans 

Total  of 

on  New 

Year. 

under  Naval 

Columns  (3) 

Construction 

Works  Acts. 

and  (4). 

(Vote  8). 

(4) 

(5) 

(6) 

£ 

£ 

£ 

1901-2      .... 

2.745.176 

33,604,236 

8,865,080 

1902-3     

3.198,017 

33,904,099 

8.534.917 

1903-4      •••• 

3,261,083 

38,468,550 

"."5.733 

1904-5      

3.402,575 

39,628,018 

11,263,019 

1905-6     .... 

3.313.604 

35.449.633 

9,688,044 

1906-7      .... 

2,431,201 

32,808,979 

8,861,897 

1907-8 

1,083.663 

31,120.416 

7,832,589 

igo8-9 

948,262 

31,865.538 

7,406,930 

1909-10  .... 

— 

34,408.206 

9.597.551 

1910-11    .... 

— 

39,096,584 

13,077,689 

1911-12   .... 

— 

41,091,505 

12,526,171 

1912-13   .... 

— 

43,610.417 

13.401,358 

1913-14    •••■ 

— 

47.497.742 

14.513.500 

(estimated) 

1914-15    .••• 

— 

50,238,442 

15,282,950 

(estimated) 

Total  Expenai- 

Total 

Annuity  in 

ture  exclusive  of 

Expenditure  from 

Repayment  of 

Annuity 

Year. 

Navy  Votes 

Loans  under 

[Column   (2) 

(Net). 

the  Naval 

Deducted  from 

Works  Acts. 

Column  (i)]. 

(I) 

(2) 

(3) 

£ 

£ 

£ 

1901-2      .... 

30,981,315 

122,255 

30,859,(860 

1902-3      

31.003,977 

297.895 

30,706,082 

1903-4      • • • • 

35.709.477 

502,010 

35.207,467 

1904-5      .... 

36,859,681 

634.238 

36,225,443 

1905-6     

33.151.841 

i,oi5,8t2 

32,136,029 

1906-7      .... 

31,472,087 

1,094,309 

30,377.778 

1907-8      .... 

31,251,156 

1,214,403 

30,036,753 

1908-9      .... 

32,181,309 

1,264,033 

30,917.276 

1909-10    .... 

35.734.015 

1,325,809 

34,408,206 

1910-11    .... 

40,419,336 

1.322,752 

39,096.584 

1911-12    .... 

4^.414. 257 

1,322,752 

41.091,505 

1912-13    

44,933.169 

1.322.752 

43,610,417 

1913-14    .... 

48,809,300 

1, 3". 558 

47.497.742 

(estimated) 

1914-15    .... 

51,550,000 

1.311.558 

50,238,442 

•(estimated) 

As  some  help  towards  a  comprehension  of  the  ground 
upon  which  we  have  all  along  based  our  protest  against 
the  frantic  expenditure  of  money  on  monster  ships  of 
war  that  are  not  of  the  value  their  cost  represents, 
whether  for  offence    or    defence,  we    append  here  the 

LIST  OF  BRITISH  WARSHIPS  CONDEMNED  IN  TEN 
YEARS  TO  BE  BROKEN  UP  OR  SOLD  OUT  OF 
SERVICE. 


23  battleships 

3  cruisers    

21  light  cruisers 

42  torpedo  beat  destroyers 

:8  torpedo  boats 

12  submarines 

2  special  service  vessels  . . 

2  torpedo  gunboats 

"3 


fotalCost 

(Excluding 
Armaments). 


£ 

17.684.453 

1,989,660 

4,048,790 

•1,848,136 

1209,636 

521,091 

91.880 

123.658 


26.417.304 


*  Exclusive  of  the  value  of  His  Majesty  s  ship  TaMu,  captured 
from  the  Chinese. 

t  Exclusive  of  the  value  of  torpedo  boats  Nos.  loo,  102,  and  103, 
presented  by  the  Indian  Government. 

money  represented  in  the  vessels  condemned  as  unfit 
for  war  purposes  during  the  last  ten  years.  They 
number  130,  and  of  that  total  the  cost  of  123  different 
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Icinds  of  vessels  is  set  forth.  It  will  be  seen  that  out  of 
the  aggregate  of  ;£J'36,4 17,304  no  less  than  ;£'i7,684,453 
represents  the  cost  of  23  battleships,  .\gainst  this 
enormous  sum  three  cruisers  cost  less  than 
^"2,000,000  all  told,  and  21  light  cruisers  little  more 
than  ;;^4,ooo,ooo.  Is  it  not  reasonable  to  infer  that  if 
the  ingenuity  of  naval  constructors  had  been  concen- 
trated upon  vessels  of  this  smaller  type,  we  could  have 
had  the  most  efficient  and  extensive  war  navy  in  the 
world  for  little  over  half  the  money  our  present  fleet 
costs?  What  is  the  value  of  the  equipment  scrapped 
within  the  same  period? 


'J"he  Exchequer  receipts  for  the  week  ended  March  7 
show  that  revenue,  thanks  to  an  increase  of  ;^29J,ooo 
at  ;£r483,ooo  in  the  amount  derived  from  stamps,  was 
-£^75.203  up  at  ;£'6,305,284  when  compared  with  the 
corresponding  week  of  1913.  But  for  this  increase  and 
a  smaller  one  of  ;£"45,ooo  in  the  Post  Office  returns 
there  would  have  been  a  decline  on  the  comparison  of 
weeks,  for  Customs  fell  off  ;f  108,000,  estate  duties 
^  153,000  and  land  tax  7^10,000.  Besides  the  proper 
income,  ;^so,ooo  of  bullion  advances  were  repaid, 
raising  the  aggregate  inflow  to  ^^6,355,284.  Against 
this  expenditure  was  larger  by  ;^i,454,oi5  at 
£4.392,028,  National  Debt  taking  ;£923,698  and 
supply  services  ;^46i,265  more,  and  by  the  fresh  ad- 
vance of  ^'50,000  for  bullion  purchases  the  total  out- 
goings were  lifted  to  £^,/^42,028,  against  ;£"3,038,oi3. 
Consequently  the  bank  balances  were  increased  bv 
^^1,913.256  to  ;^i6,87i,283,  but  though  they  have  been 
creeping  up  for  some  weeks  now,  they  are  still 
;£-4, 245,923  less  than  at  the  same  date  last  vear. 


Many  interesting  and  reassuring  statements  were 
made  by  Mr.  Kengo  Mori,  Financial  Commissioner  in 
London  of  the  Japanese  Government  and  Financial 
Attache  to  the  Japanese  Embassy,  in  a  paper  read  by 
him  last  Wednesday  before  the  Japan  Society  iii 
London.  It  was  on  "  Government  Finance  and  Social 
Life  in  Japan."  We  are  only  concerned  with  the 
finance,  and  present  here  some  of  Mr.  Mori's  state- 
ments. Going  back  to  1867-68,  he  mentioned  that  the 
total  revenue  of  the  State  was  then  only  about 
£,3,000,000,  whereas  in  the  year  1913-14  it  is  put  down 
''t  ;^58,68o,ooo.  How  has  a  country  originally  so  poor 
as  Japan  been  able  to  stand  up  under  such  an  increase 
in  its  load?  It  has  not  quite  stood  up  at  all  points,  and 
recently  the  restiveness  of  the  population  has  become 
such  as  to  impel  the  Government  to  cut  down  its 
outlay.  The  Budget  would  have  been  upwards  of 
£,65,000,000  had  this  not  been  done  for  the  current  year, 
and  in  1914-15  further  economies  are  promised, 
although  the  sinking  fund  is  to  to  be  maintained  at 
£5,000,000,  of  which  £^1, 000, 000  will  go  to  foreign- 
markets.  Expenditure  on  the  Navy,  however,  is  to 
be  reduced,  and  ;^4,67o,ooo  of  the  money  assigned 
originally  to  its  increase  is  wisely  to  be  diverted  to 
provide  for  the  development  of  natural  resources.  .\11 
this,  however,  does  not  explain  how  the  load  has  been 
carried.  It  is  borne  partly  because  Japan  has  opened 
up  at  marvellous  speed  a  foreign  trade  hardly  in  exist- 
ence less  than  40  years  ago.  In  1877  imports  came  to 
only  £^5, 000, 000.  In  191 3  they  were  valued  at 
;^i 30,000,000,  a  twenty-sixfold  increase  in  36  vears. 
The  savings  of  the  people,  too,  as  illustrated  by  savings 
bank  deposits,  have  gone  up  from  ;^23o,ooo  in  1883  to 
£20,000,000  last  year.  Receipts  from  income-tax  have 
risen  threefold  within  the  last  12  years,  and  the  tax  is 
now  paid  on  a  total  income  of  ;^96,ooo,ooo  j>er  annum. 
Above  all,  the  population  has  expanded  in  a  satisfactory 
fashion.  In  1871  it  was  guessed  at  33,000,000,  and  is 
now  more  than  50,000,000,  exclusive  of  the  17,000,000 
added  by  Korea,  Formosa,  and  Saghalien.  These 
statements  are  all  of  a  satisfactory  description,  and  if 
Japan  is  able  to  restrain  importers  until  the  whole 
foreign  trade  in  and  out  assumes  a  more  healthy  posi- 
tion than  it  has  occupied  since  the  close  of  the  war 
with  Russia,  there  should  be  nothing  lying  ahead  to 
excite  apprehension.  "  Well  done,  Japan,"  her 
creditors  at  least  are  warranted  in  saying. 


It  is  difficult  not  to  be  alarmist  about  Brazil,  for  un- 
questionably the  position  there  is  critical,  so  far  as  the 
creditors  of  the  country  in  Europe  are  concerned.  .\s 
one  eminent  finance  house  in  Paris,  whose  \iews  are 
given  by  the  correspondent  of  the  Financial  Times,  has- 
pointed  out,  the  prosperity  of  Brazil  has  been  based  too- 
exclusively  upon  coffee  and  rubber.  These  constitute 
four-fifths  of  the  total  exports,  and  no  attention  what- 
ever has  been  paid  by  the  Brazilian  politicians  to  the 
dangers  threatening  these  commodities.  They  have 
concentrated  their  energies  upon  the  issue  of  loan  after 
loan  until  Brazil  in  one  form  or  another  now  owes,  the 
same  authority  calculates,  and  the  figures  are  not  am 
over-estimate,  £^160,000,000.  The  foreign  debt  of  the 
Federal  Republic  itself  exceeds  ;^i05,ooo,ooo  and  that 
of  the  various  States  composing  the  Federation  is  put 
at  £45,000,000,  while  Brazilian  municipalities  are 
roughly  estimated  to  owe  another  ;^io,ooo,ooo.  That 
the  amount  of  these  debts  would  not  be  excessive  were 
the  varied  resources  of  the  enormous  territory  to  be 
developed  with  energy  and  intelligence  is  probably  true 
enough,  but  there  is  assuredly  no  time  to  develop  themi 
now  before  the  full  force  of  the  crisis  strikes  the 
delicate  and  far  too  lofty  structure  of  credit,  threaten- 
ing to  blow  it  down.  It  is  contended  by  those  who  take- 
the  sangfuine  view  that  the  Government  is  now  alive  to- 
the  danger,  and  Dr.  Braz,  the  new  President,  is  said' 
to  be  doing  his  utmost  to  cut  down  expenditure.  That 
is  good  news,  only  the  efforts  may  prove  to  have  been 
undertaken  much  too  late,  and  one  thing  is  certain,  the 
Government  of  Brazil  is  in  no  position  to  continue  pay- 
ments of  the  sinking  funds  upon  its  various  debts.  It 
had  to  suspend  these  in  1898  at  the  last  great  critical 
juncture  in  the  Republic's  affairs,  and  will  have  to  do  so 
again  and  at  once  if  wholesale  default  is  to  be  avoided. 
Relief  in  this  direction  must  be  given  were  it  for  no 
other  reason  than  because  there  is  not  going  to  be  any 
appreciable  recovery  in  the  price  of  Para  rubber,  and 
because  the  excessive  taxation  on  exports  of  that  com- 
modity, as  well  as  on  coffee,  together  with  the  economic 
mistake  of  the  coffee  valorisation  help  competitors  in- 
other  lands  to  elbow  Brazil  on  one  side.  The  Republic 
must  be  saved  by  the  development  of  new  resources  of 
wealth  and  the  creation  of  markets  abroad  for  com- 
modities not  yet  produced  for  export  in  any  appreciable 
quantity  or  at  all.  That  will  take  time,  and  mean- 
while it  is  impossible  to  exaggerate  the  critical  character 
of  Federal,  State,  and  municipal  finance.  While  this  is 
true,  however,  investors  should  discriminate.  Many 
enterprises  in  Brazil,  particularly  those  in  the  southern 
portions  of  the  Republic,  will  continue  to  earn 
profits  more  or  less  substantial,  even  although  public 
finance  falls  into  what  may  temporarily  look  like  inex-- 
tricable  confusion.  Therefore  there  ought  not  to  be 
any  rush  to  sell  while  things  as  it  were  hang  in  the 
balance.  It  is  better  to  hold  on  and  to  put  pressure  upon 
houses  responsible  for  helping  Brazil  to  tens  and 
twenties  of  million  sterling— to  much  more  money  than 
was  good  for  it — above  all  to  summon  the  Rothschilds 
to  risk  some  portion  of  their  enormous  wealth  in  help- 
ing the  country  for  whose  future  they  more  than  any 
other  house  of  finance  are  responsible,  to  surmount  the- 
present  distress. 


Some  conception  of  the  hollow  state  of  business  in  ^ 
Brazil  may  be   gleaned  from  particulars  laid  before  a 
meeting  of  Messrs.  Fry,  Miers  and  Co. 's  creditors  last 
Tuesday  by  Mr.  C.  C.  Baker,  the  trustee  of  the  estate. 
This  firm  has  held  an  excellent  position  in  Brazil,  and' 
formed  three  subsidiary  companies  there  to  assist  it  in 
its  trade.     But  its  partners  have  evidently  been  carried' 
away  by  the  artificially  created  glow  of  prosperity  that 
excessive  borrowing  induced,   and  accordingly  the  in-- 
evitable  collapse  came.   .'\n  examination  of  the  accounts 
shows  liabilities   aggregating  ;£'8i8,5o8,   and  an    esti- 
mated deficiency  of  £^73 1,073.     One  can  hardly  imagine 
how  a  firm  of  undoubted  probity  can  have  got  into  such 
a  position  except  by  taking,  rushing  on  with  its  eyes 
shut,    no    account     of     circumstances    or     facts.      It 
over-traded   and   became  so  wrapped  up  in  its  projects 
as  to  be  quite  oblivious   of   the    ominous  symptoms  of 
danger.     One  of  the  assets  is  a  large  holding    in    the : 
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share  capital  in  the  State  of  Bahia  South  Western 
Railway.  Altogether  136,000  shares  in  that  property, 
which  has  hardly  begun  to  earn  money,  rank  among 
the  assets,  and  it  looks  as  if  there  would  be  little  money 
to  distribute  to  the  creditors  unless  assets  can  be 
nursed  and  the  goodwill  of  the  business  disposed  of  at 
a  substantial  figure.  It  ought  to  be  worth  something 
handsome,  for  the  regular  overturn  of  the  firm  in  its 
trading  is  put  at  ;^'55o,ooo  per  annum,  and  the  gross 
profit  thereon  at  from  ;^"30,ooo  to  ;£;35,ooo. 


Evidently  the  stress  of  affairs  in  Brazil  in  1913  has 
told  upon  the  earning-power  of  the  British  Bank  of 
South  America,  Ltd.  Its  report  and  accounts  deal  with 
the  year  ended  December  31  last,  and  the  gross  profits 
show  a  reduction  of  ;653,25i  at  ;^"4i2,799.  The  balance 
of  ;^83,785  brought  forward  was,  however,  ;63,348 
larger,  so  that  the  aggregate  of  ;£,49*^>5^5  reached  by 
adding  the  two  together  is  only  ;^49,903  down. 
Against  this  current  expenses  took  ;£,'i6,90i  more  at 
;^"i96,i68.  Income-tax  rose  ;^'i,2i5  to  ;^ii,759,  and 
Government  taxes  in  Brazil  and  the  River  Plate  were 
;^'3,266  more  at  ;^i  1,157.  Then  ;^'4,500  is  written  off 
value  of  investments,  as  against  nothing  a  year  ago, 
and  the  pension  and  benevolent  fund  again  gets 
;£.ao,ooo,  ijut  the  bonus  to  the  staff  is  ;£^6,50o  less  at 
;^8,500,  and  this  time  nothing  is  written  off  bank 
premises,  against  ;^20,ooo  a  year  ago.  It  follows  that 
the  free  revenue,  which  was  ;^7 1,285  '^ss  at  ;^227,500 
before  these  assignments  and  deductions  were  made, 
suffices  to  enable  the  board  to  continue  the  dividend  of 
17  per  cent.,  tax  free,  the  previous  year's  rate,  with 
;£r84,5oo  left  to  carry  forward.  No  addition  is  this 
time  made  to  the  reserve,  but  none  seems  necessary, 
since  at  ;^  1,100,000  it  exceeds  the  paid-up  capital  by 
;£^ioo,ooo.  The  balance-sheet  changes  are  interesting. 
Liabilities  on  deposit  and  other  accounts  are  down 
;^"468,856  to  ;^9,595,i7i,  and  the  vague  entry  "  other 
accounts  "  is  also  _;^'i02,209  lower  at  ;^'i,i55,987,  but 
bills  payable,  including  acceptances,  constitute  an  item 
£^53,002  higher  at  (£^6,312,516.  Cash  is  ;^'i  17,064  up 
at  £3,73^,073,  bills  receivable  ;^'5i  1,262  down  at 
;^7,449,963,  and  "  other  accounts,"  an  unidentifiable 
asset,  ;^i78,38i  lower  at  ;^8, 066,044.  Altogether  the 
balance-sheet  total  of  ;6i9,449,679  shows  a  diminution 
of  ;^555,653.  Premises  show  an  increase  of  value 
amounting  to  £\b,^2'j  compared  with  a  year  ago, 
making  them  ;^i95,598. 


In  the  December  half  of  1913  the  Commercial  Bank- 
ing Co.  of  Sydney  made  a  profit  of  ;^i95,230,  a  sum 
larger  by  ^8,679  than  that  for  the  second  half  of  1912. 
Out  of  this  the  dividend  at  the  rate  of  10  per  cent,  is 
continued,  although  it  takes  ;£"i,i98  more,  and  ;^50,ooo 
as  against  ;^r40,ooo  is  added  to  the  reserve,  which 
leaves  ;^2,5i9  less  at  ^"57,730  to  be  carried  forward. 
The  board  has  also  increased  by  ;^5,oc)0  the  amount 
of  the  T.  A.  Dibbs  officers'  relief  fund,  and  states  that 
since  its  establishment  it  has  been  most  beneficial  in  its 
operations.  The  amount  is  novi'  ;£'i5,ooo.  Changes 
in  the  balance-sheet  arc  not  usually  wide,  the  largest 
being  an  increase  of  ;£ri, 454,265  in  coin  and  bullion  in 
hand,  bringing  the  total  up  to  _^4,949,99o.  Money  at 
short  call  in  London  is  also  ;^i25,ooo  up  at 
;^'i,o85,ooo,  but  the  holdings  in  British  Consols  and 
Government  and  Municipal  securities  are  down 
;^i66,5oo  to  ;^2, 383, 9(35.  The  entry,  "  Bills  dis- 
counted and  all  other  debts  due  to  the  bank,"  forming 
an  aggregate  of  ;^i3,66o,704,  is  also  ;^43i,252  down. 
On  the  liabilities  side  the  bills  in  circulation  arc 
3^212,053  up  at  ;^i,522,363,  and  deposit,  &c.,  liabili- 
ties show  an  increase  of  £^566, 778  at  ;^2i,i56,322, 
while  the  paid-up  capital  has  been  increased  by 
;:£."236,fii6  to  ;^i,976,i69.  This  is  accompanied  bv  an 
increase  of  ;^90,ooo  in  the  reserve,  making  it 
;^i, 630,000.  The  total  of  the  balance-sheet  is 
;£r26,505,597,  being  ;^i,i02,582  larger  than  it  was  12 
months  before. 


small  mercies.  A  year  ago  profits  slumped  no  fcss 
than  ;^45,749-  This  time  they  have  improved  ;^2,645, 
and  amount  to  ;£,"82,79i,  or,  including  the  balance 
brought  forward,  to  ;£,'87,896,  an  increase  of  ;£,3,792. 
Of  this  amount  the  directors  again  wisely  place 
;{,'i 5,000  to  the  general  reserve  and  ;^io,ooo  to  the  de- 
preciation reserve,  carrying  forward  the  balance  of 
*  ;^8,896.  The  shareholders  consequently  again  go 
without  a  dividend,  but  at  least  the  debenture  interest 
is  paid  and  administration  expenses  met.  Gross  profit, 
however,  was  really  £3,4^9  down  at  ;^i  78,728,  and 
had  it  not  been  for  the  increase  of  ;^5.043  in  the  income 
from  dividends,  discount,  interest,  and  transfer  fees, 
the  entire  revenue  of  £227,261  -would  not  have  been,  as 
it  is,  £g27  better.  However,  ;^2,962  was  saved  on 
maintenance  and  ;^3,377  on  law  expenses,  so  that 
although  other  items  were  mostly  either  the  same  as 
before  or  slightly  higher,  the  nett  result  was  as  stated 
above,  and  writings  off  have  reduced  the  book  value  of 
the  property,  including  goodwill,  by  ;C6,o86.  But  not- 
withstanding it  figures  in  the  books  at  ;^2,256,56s,  and 
in  that  globular  amount  lies  the  whole  secret  of  the 
company's  unprofitableness  for  its  shareholders.  It  is 
a  fine  business  hopelessly  smothered  in  mere  paper 
capital.  The  mortgage  debt  alone  is  ;^i,20o,ooo  and 
the  total  of  the  reserves  is  barely  ;^25o,ooo,  inclusive 
of;^6,783  set  down  as  "  investments  provision  ac- 
count." Said  investments  are  entered  at  cost,  but 
were  reduced  in  amount  last  year  by  ;^i6,403,  and  now 
figure  at  only  ;^58,035.  The  company,  however,  holds 
;^73,855  of  its  own  debenture  stocks,  presumably  the 
amount  redeemed,  and  it  was  strong  in  cash  at  the  date 
of  the  balance-sheet,  the  total  of  ;^8o,943  being 
;(^39,388  higher  than  the  year  before.  So,  although  it 
is  in  a  more  than  half-swamped  condition,  it  can  go  on 
indefinitely  manufacturing  and  selling  salt. 


A  rather  better  display  is  made  by  the  Salt  Union  in 
its  report  and  accounts  for  the  calendar  year  1913. 
The  recovery  is  not  great,  but  one  must  be  thankful  for 


Rather  a  bad  year  in  1913  was  experienced  by  the 
United  Alkali    Co.,   Ltd.      Gross  profit   of    ;^4i6,548 
showed  a   reduction    of  ;^40,64o,    and    no    particular 
savings  in  outgoings  were  effected  ;    in  fact,    the  ex- 
penses imposed  by  the  National  Insurance  Act  caused 
an  increase  of  ;^3,476  in  the  payments,  making  them 
;6'6,533  for  the  year,  against  which  ;£,' 1,687  was  saved 
on  income-tax  and  £&2j  on  workmen's  accident  com- 
pensation, but  current  outgoings  rose  ;^994  and  direc- 
tor's fees  took  ;£^370  more,   so  that  after  meeting  de- 
benture interest,  ;^  130,417,   and  transferring  ;£,"i5,ooo 
to  the  debenture  redemption  fund,  making  it  ;^i8o,ooo, 
there  was  only  ;^i78,6o4  left  to  deal  with,  or  ;^42,569 
less  than  for   1912.     The  amount  of  ;^32,975  brought 
forward  was  also  ;^i 5,057  down,  so  that  altogether  the 
available    '"211,579  showed  a  diminution  of  ;£,'57,626. 
No   wonder  the  directors   had   nothing  to  give  to  the 
reserve  fund,  compared  with  ;^50,c)C)o  a  year  ago,  for 
after  paying  the  preference  share  dividend,  without  re- 
gard to  the  reserve,  there  was  ;^7,626  less  at  ;£?25,349 
left  to  carry  forward.     So  far,  therefore,  the  reduction 
of   capital   carriea  out   last  year  has  not   helped    the 
property   much,    but    the   arrangement  was    only  con- 
firmed by  Mr.  Justice  Astbury  on  December  9  last.    Per- 
haps the  current  year  will  show  up  rather  better.     As 
shown  in  the  balance-sheet,  the  issued  capital  is  now 
;£^2,394,744  down,  but  still  figures  at  ;^3,423,926,  all 
except  ;£^598,686  of  which  is  in  the  form  of  ordinary 
shares,  £1  paid.    The  mortgage  debt,  now  ;^2, 770,000, 
is   ;^i 5,000    down  on   the  year,    and    a   reduction   of 
;^20,ooo  has  taken  place  in  the  4  per  cent,   mortgage 
bonds  on   Buitron  Railw.iy  and  Mines,    bringing   that 
obligation  down  to  ;£"6o,ooo.     Debts  owing  by  the  com- 
pany were  also  ;^"22,25i   less  at  ;^36i,743.     Property 
and    assets    have    been    reduced  in    book     value    by 
;{^2,443,969,   and   now   stand  at  ;£^5.427,333.     Of  the 
reduction,   ;£r2,394,744  represents  the   amount  written 
off  the  ordinary  capital  as  loss,  and  in  addition  ;£'76,558 
has  been  transferred  from  the  reserve,   reducing  it  to 
^^173, 442.     Before  last  year,  however,  ;^i, 150,000  had 
been  written  off,  representing  the  depreciation  portion 
of  the  reserve  fund,  but  last  year  additions  amounting 
to   ;^i28,i95  were   made   to  the   capital   cost   of   the 
property,  less  sales  of  property  and  plant  and  amortisa- 
tion of  mines  and  railway  capital,  ;£' 50.862.     Stocks  are 
lower  by  only  ;£r2,562,  and  stand  at  ;^956,243,  while 
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debts  owing  to  the  company  are  ;£^2,589  up  at 
■/"372,927.  Its  cash  is  down  £1 17,869  to  ;6'58,9i8,  and 
bills  receivable  ^'2,033  lower  at  ;£,'2,889.  There  is  also 
a  reduction  of  ;£, 5,295  in  the  company's  investments, 
which  therefore  stand  at  ;£^355,o88.  No  clear  interpre- 
tation can  be  given  of  some  of  these  changes,  but, 
generally  speaking,  they  do  not  give  testimony  to  an 
increase  of  strength,  and  we  do  not  see  daylight  at  any 
point.  It  seems  that  the  reduction  of  capital  involves 
changes  in  the  articles  of  association,  and  these  will 
be  dealt  with  at  the  extraordinary  meeting  called  for 
Friday  next.  It  is  explained  in  the  report  that  the 
trading  accounts  of  the  company  have  been  seriously 
affected,  not  only  by  the  high  prices  of  raw  materials 
generally  and  of  fuel  in  particular,  but  by  increased 
severity  in  the  competition,  both  at  home  and  abroad, 
in  the  production  of  heavy  chemicals.  That  explains 
the  lower  profits. 


In  1913  the  nett  profit  of  the  Mercantile  Bank  of 
India,  Ltd.,  including  ;{;965  more  at  ;C30,io5  brought 
forw;ard,  increased  2i3.499  to  ;{;i4i,6o4,  and  after 
placing  ;£50,ooo  to  the  reserve  fund,  raising  it  to 
;^465,ooo,  -C4,ooo,  as  against  ^'3,000,  to  the  officers' 
pension  fund,  and  writing  off  ;£8,ooo  compared  with 
nothing  from  the  freehold  premises  account,  the  divi- 
dend is  again  made  up  to  8  per  cent,  for  the  year,  ta.< 
free,  with  ^14,499  more  at  j{;34,6o4  left  to  carry  for- 
ward. The  balance-sheet  shows  an  increase  of  ;£24,77o 
in  the  notes  in  circulation,  now  £go,7s^>  but  the  lia- 
bility on  deposit  and  current  accounts  is  £2^^jS3^  less 
at  ;£5, 303,064.  Money  at  call  and  short  notice  is  not 
mentioned  this  time.  A  year  ago  it  stood  at  ;£30,764, 
but  cash  in  hand  and  with  bankers  is  ^'319,828  up  at 
;£i,22i,467,  while,  on  the  other  hand,  bullion  is 
j(;50,86o  down  at  ;£i97,520.  There  is  an  increase  of 
;C34.692  in  the  marketable  securities  held,  chiefly 
Indian,  whose  total  is  now  j{;342,655,  but  bills  receivable 
are  ;(;540,424  less  at  ;£2,053,88i,  and  loans  and  ad- 
vances are  ;£22,43o  lower  at  ;£3, 507,933.  Freehold 
premises  show  an  increase  of  £2'i,i3o  at  £166,422,  but 
the  total  of  the  balance-sheet  is  ;£i8o,828  smaller  at 
i;8, 187,487. 


Things  looked  up  last  year  again  for  the  old  firm  of 
Cassell  and  Co.,  Ltd.,  and  its  general  manager,  Mr. 
Arthur  Spurgeon,  has  well  earned  the  commendation 
bestowed  upon  him  by  the  board  for  his  ability  and 
assiduity  in  working  up  the  business.  Profit  for  the 
year  1913  was  ;^9,2o6  better  at  ;£'4i,6o3,  and  after  de- 
ducting interest  and  adding  in  the  balance  brought  for- 
ward there  was  ^'9,962  more  at  ;^40,i68  available  for 
distribution.  This  justifies  the  directors  in  raising  the 
dividend  by  ij  per  cent,  to  5  per  cent.,  less  tax,  for 
after  bestowing  that  gratifying  increase  upon  the  share- 
holders they  are  able  again  to  put  ;^8,ooo  to  the  reserve 
and  to  give  ;^^8,ooo,  as  against  ;^6,ooo  a  year  ago,  to 
the  copyright  equalisation  fund,  as  well  as  to  devote 
for  the  first  time  ;^2,ooo  to  writing  down  the  item  "  dis- 
count on  debentures,"  and  still  have  ;^2,28i  left  to 
carry  forward,  or  only  ;^4  less  than  was  brought  in. 
It  is  stated  in  the  report  that  the  New  York  branch 
has  given  the  directors  some  anxiety  for  several  years 
past,  but  during  the  year  arrangements  were  made  in 
virtue  of  which  the  greater  part  of  the  .American  busi- 
ness will  now  be  carried  on  by  a  well-known  New 
York  firm  of  publishers.  Mr.  Spurgeon  is  recommended 
for  a  seat  at  the  board,  which  will  doubtless  be  accorded 
to  him  most  willingly  by  the  shareholders.  There  is 
still  much  to  be  done  to  bring  the  company  to  an  im- 
pregnable financial  position,  but  the  balance-sheet  is 
getting  stronger.  The  reserve  figures  in  it  at  ;^27,ooo 
and  the  copyright  equalisation  account  at  ^32,000 
before  the  additions  just  mentioned  are  made  to  them. 
The  copyrights  are  /■3,83i  up  at  ;^i88,259,  and  we 
fear  that  is  still  an  over-valuation.  We  do  not  quite 
like  the  increase  of  ;^23,8io  in  the  entry,  sundry  debtors 
and  outstanding  accounts,  which  now  figures  at 
;£x'39>2ii,  but  stock  of  printed  matter  remains  at  barely 
;^?89,50o,  and  there  is  a  decrease  of  ;^i,3o6  in  the 
valuation  of  stock  of  type,  engines,  machinery,  plant, 


&c.,  now  standing  at  ;^4i,S55.  Cash  is  up  ;^i2,739 
to  ;620,205,  which  is  goc5d.  The  position,  on  the  whole, 
thus  looks  more  comfortable. 


An  increase  of  ;^3,4i6  is  shown  in  the  nett  profit  of 
the  General  and  Commercial  Investment  Trust  for  the 
"  year  ended  February  28.  It  amounted,  therefore,  to 
£37,672,  the  figure  being  reached  after  placing  ;^iio 
more  at  ;^2,6io  to  the  reserve  fund.  Dividends  are 
paid  as  usual,  the  deferred  stock  getting  10  per  cent., 
together  with,  this  time,  a  bonus  of  i  per  cent.,  making 
8  per  cent,  in  all,  for  the  year  as  against  7  per  cent, 
for  the  preceding  year,  and  leaving  ;^947  more  at 
p^i  5,726  to  be  carried  forward.  Besides  the  ordinary 
income  from  investments  of  a  book  value  of 
;^i,034,209,  or  ;^6,023  less  than  a  year  ago,  the 
trustees  made  a  nett  profit  of  ;^i4,682  from  dealings  in 
securities,  which  was  ;^8,362  more  than  in  the  previous 
year,  a  result  showing  perhaps  how  advantageous  it 
was  to  be  able  to  make  up  the  accounts  at  the  end  of 
February.  The  whole  of  this,  together  with  the  above- 
mentioned  sum  taken  from  the  current  revenue,  is 
carried  to  the  reserve  fund,  which,  however,  is  debited 
with  ;^i4,oii,  being  the  amount  written  off  certain 
securities  held  by  the  trust.  This  is  ;^6,352  more  than 
was  required  a  year  ago,  so  that  the  nett  result  is  an 
increase  of  only  ;^2,68i  in  the  reserve,  making  it 
;^i05,5OO.  Although  the  book  value  of  the  investments 
■is  down  as  stated,  the  trustees  have  lent  ;£'io,ooo 
against  security,  whereas  a  year  ago  there  was  no  such 
entry  in  the  balance-sheet.  Also  cash  is  ;^2,397  better 
at  ;^i  1,057.  A  full  list  of  the  investments  is  appended 
as  usual,  but  it  is  nowhere  stated  whether  the  deprecia- 
tion has  been  fully  covered  by  the  writings  off. 


In  several  respects  the  report  of  the  Financial  News, 
Ltd.,  for  1913  is  disappointing.  The  directors, 
however,  present  a  firm  front  to  adversity,  and  while 
paying  only  10  per  cent,  for  the  year  point  out  that  in- 
cluding this,  during  the  last  four  -j-ears  of  the  decade 
commencing  with  1900,  the  shareholders  have  received 
90  per  cent,  in  all,  which  is  by  no  means  a  bad  return. 
The  war  in  Eastern  Europe,  the  stringent  money 
market,  and  other  social  and  political  disturbances  are 
assigned  as  reasons  for  the  meanness  of  the  profit^.  If 
we  might  make  a  suggestion,  it  is  that  the  excessive  ex- 
penditure on  "  Empire "  supplements  has  also  had 
something  to  do  with  the  smallness  of  the  nett  return. 
We,  at  least,  have  never  found  anybody  who  read  these 
costly  additions  to  the  size  of  the  paper,  and  doubt 
whether  they  can  be  made  to  pay,  but  we  have  no  means 
of  comparison,  the  previous  year's  balance-sheet  not 
being  on  file.  The  one  before  us  presents  a  clean  ap- 
pearance. There  are  reserves  amounting  to  ;^40,ooo, 
and  the  current  debts,  including  a  temporary  loan  from 
the  bank,  are  under  ;^20,ooo,  while  arnongst  the  assets 
are  investments  valued  at  nearly  ;^43,ooo,  exclusive  of 
;^52,366,  represented  by  67,487  ;^i  shares  of  the 
Argus  Printing  Co.,  Ltd.  The  weakest  item  in  the 
accounts  is  "  copyright  and  goodwill,  ;^i98,232,"  the 
paid-up  capital  being  only  ;£^250,639.  It  is  impossible 
to  raise  credit  on  goodwill. 

The  County  of  London  Electric  Supply  Co.  continues 
to  extend  its  business  in  a  very  satisfactory  fashion, 
and  in  the  year  ended  December  31  increased  its  sales 
of  current  by  3,230,845  units  to  25,743,323  units.  The 
nett  profits  were  £^3,730  larger  at  ;^i47,8i2,  and  as 
;^2,o84  more  at  ;^5,2i6  was  brought  forward  the  avail- 
able balance  was  ;^i5,8i4  up  at  ;^i53,028.  Debenture 
and  other  interest  took  ;£~99o  less,  and  after  putting 
pf33,ooo  against  ;^27,50o  to  the  depreciation  fund  the 
dividend  on  the  ordinary  shares  is  raised  from  8  per 
cent,  to  g,  leaving  j^7,oi3,  or  ;^i,798  more,  to  be 
carried  forward.  Expenditure  on  capital  account  was 
;^67,050,  bringing  up  the  total  outlay  to  ;^i,952,698. 
Of  this  ;^40,ooo  was  provided  by  loans,  while  cash 
balances  were  reduced  by  ;^ri  1,594  to  ;^5,64i  and  a 
loan  of  ;if  10,000  was  called  in.  Funds  are  now  required 
for  the  further  development  of  the  business,  and  it  is 
proposed  to  issue  10,000  6  per  cent,  cumulative  prefer- 
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ence  shares  at  ;£^i  i  per  share  and  6,000  ordinary  shares 
at  ;^ii  los.  per  share.  These  will  be  allotted  to  the 
existing  shareholders  in  the  proportion  of  one  new  pre- 
ference share  for  each  12  preference  or  ordinary  shares 
already  held,  and  one  new  ordinary  share  for  each  20 
preference  or  ordinary  shares  held.  The  directors  refer 
to  the  proposals  which  have  been  made  by  influential 
financial  houses  to  the  London  electric  supply  com- 
panies with  a  view  to  association  and  to  the  adoption  of 
a  general  scheme  for  supply,  and  promise  that  the  chair- 
man will  outline  these  proposals  at  the  meeting  to  be 
held  next  Monday. 

Last  year  the  Canada  Permanent  Mortgage  Corpora- 
tion, a  Toronto  company,  did  a  profitable  business, 
earning  ;£i  1,882  more  than  in  the  previous  year  at 
j£i8i,773.  Adding  in  the  £19,72,1  brought  forward, 
there  was  altogether  ;^2or,504,  or  £ig,^i^4  more  left 
to  divide.  Out  of  this  four  quarterly  dividends  of  2| 
per  cent.,  making  10  per  cent,  for  the  year  as  against 
9,  have  been  paid,  and  £51,370,  the  same  amount  as  a 
year  ago,  carried  to  reserve,  leaving  ;£26,847,  or 
;£7,ii5  more,  to  be  carried  to  the  new  account.  Mort- 
gages on  real  estate  held  by  the  company  have  shrunk 
;^i2 1,784  during  the  year,  but  still  total  ;£'5,826,532. 
All  the  other  assets,  however,  show  increases,  especially 
cash,  which  is  up  ;£.i9g,023  to  ;6"390,570.  The  com- 
pany, we  see,  is  offering  4I  per  cent,  per  annum  for 
money  deposited  with  it  for  four  or  five  years,  and  at 
the  date  of  the  balance-sheet,  December  31,  it  owed 
;Ci,ii5,832  in  this  form,  which  was  a  decrease  of 
;t42,478  on  the  year.  Its  short  term  debentures,  on 
the  other  hand,  had  increased  ;^i  12,260  to  ;£2,S76,587, 
but  there  was  a  decline  of  ;(i23,05i  in  its  currency  de- 
bentures at  ;C593)495>  these  aggregates  all  including 
accrued  interest.  Against  a  capital  of  ;£i,232,877,  there 
is  a  reserve  fund  of  ;£873,288,  which  ought  to  be  ample 
protection  to  creditors  in  all  conceivable  circumstances. 


The  report  says  that  though  the  Caledonia  and 
British  Columbia  Mortgage  Co.,  Ltd.,  had  been  in 
existence  for  a  full  year,  at  the  date  of  the  close  of  the 
accounts,  January  31,  it  did  not  have  the  use  of  its 
capital  for  the  whole  of  that  period.  Any  dividends 
declared,  therefore,  are  calculated  on  the  capital  for 
the  actual  available  period,  since  August  4  last,  less  one 
month,  being  the  time  involved  in  its  collection, 
transmission  to  British  Columbia  and  investment 
there.  Nett  income  since  the  company's  incor- 
poration amounted  to  ;^7,229,  and  after  meet- 
ing debenture  interest,  incorporation  expenses,  &x  . 
there  remained  a  divisible  balance  of  ;^4,679.  Out 
of  this  a  dividend  at  the  rate  of  5  per  cent,  is  declared, 
£i,cx>o  is  placed  to  reserve,  and  £552,  subject  to  direc- 
tors' fees,  &c.,  is  carried  forward.  The  sum  invested 
now  amounts  to  £104,7^6,  for  the  most  part  on  the 
securities  of  inside  properties  in  the  City  of  Vancouver, 
with  a  margin  of  security  of  not  less  than  50  per  cent., 
which  looks  all  right,  but  it  might  have  been  as  well 
if  dividends  had  been  held  back  for  at  least  another 
six  months. 


A  decision  of  considerable  importance  to  the  Broken 
Hill  companies  was  delivered  by  the  Privy  Council  last 
week  when  it  rejected  the  appeal  of  the  Ore  Concentra- 
tion Syndicate  and  the  Australian  Ore  Concentration 
Syndicate  in  the  action  claiming  damages  from  the 
Sulphide  Corporation  on  the  ground  of  alleged  infringe- 
ment of  patents.  Thus,  this  prolonged  litigation,  which 
began  about  nine  years  ago  over  a  question  of  patents 
extensively  used  at  Broken  Hill,  appears  to  have  been 
finally  disposed  of,  and  the  announcement  caused  a 
sharp  advance  in  the  shares  of  the  Sulphide  Corpjora- 
tion.  The  decision  concerns  numerous  companies  be- 
sides the  Sulphide  Corporation,  since  they  are  using 
the  same  process,  generally  known  as  the  minerals 
separation  process.  The  rights  of  the  process  for  Aus- 
tralia and  New  Zealand  are  held  by  a  concern  called 
the  Minerals  Separation  and  De  Bavay  Processes  Aus- 
tralia Proprietary,  Ltd.,  part  of  whose  capital  is  held 
by  Minerals  Separation  and  part  by  the  Amalgamated 


Zinc  Co.  Most  of  the  Broken  Hill  companies  which 
have  been  working  the  processes  had  been  given  an 
indemnity  by  the  owners  of  the  patents.  Had  the  deci- 
sion been  adverse  to  the  Sulphide  Corporation  a  large 
sum  of  money  would  probably  have  been  involved,  and 
the  Sulphide  Corporation,  in  view  of  the  importance  of 
the  issues  involved,  built  up  a  contingencies  reserve  of 
;^9o,ooo,  and  last  year  pursued  a  conservative  policy  in 
the  matter  of  dividends. 


A  scheme  has  been  drawn  up  for  the  amalgamation  of 
the  properties  of  the  Cobalt  Townsite  .Mining  Co., 
the  Townsite  Extension  Mines,  the  Cobalt  Lake  Mining 
Co.,  and  the  City  of  Cobalt  .Mining  Co.  It  is  proposed 
to  form  a  new  English  company  with  a  capital  of 
;^i, 660,000,  in  £.1  shares  ;  and  the  purchase  price  for 
the  undertaking  will  be  ;£Ji,529,i  18.  A  Canadian  com- 
pany, to  be  called  the  Canadian  Amalgamated  Co.,  will 
acquire  the  Canadian  concerns,  and  this  company  will 
be  controlled  by  the  English  company.  It  is  estimated 
that  the  properties  will  have  a  nett  income  for  the 
current  year  of  about  ;^285,ooo,  or,  say,  17  per  cent, 
on  the  enlarged  capital  ;  but  it  is  expected  that  these 
profits  will  be  materially  increased  by  further  develop- 
ment of  the  properties,  and  also  by  economies  which 
will  be  effected  by  the  amalgamation.  These  Cobalt 
enterprises  are  extremely  speculative,  and  one  or  two 
of  the  companies  have  not  yet  obtained  any  promising 
results.  The  Cobalt  Townsite  and  the  Cobalt  Lake 
have  paid  dividends.  The  advantage  of  amalgamation 
may  justify  it,  but  we  do  not  like  the  absence  of  details 
regarding  the  valuation  of  the  different  properties.  The 
capital  seems  very  heavy,  and  the  shareholders  ought 
to  insist  on  further  details  of  the  scheme  before  they 
give  their  consent  to  it.  Meetings  will  be  held  on  the 
i8th  inst.  to  consider  the  project. 


The  Times" — One  Penny. 


So  the  Times  is  to  be  lowered  in  price  to  a  penny — 
not  next  June  as  was  the  rumour,  but  next  Monday — 
and  if  the  paper  is  to  survive  and  to  have  a  chance  to 
become  great  again  the  step  was  doubtless  imperative. 
When  in  our  issue  of  October  17,  1908,  we  gave  par- 
ticulars of  the  company  formed  by  Lord  NorthclifTe  to 
take  it  over,  we  observed  that  ' '  by  and  by  when  the 
price  is  reduced  to  a  jsenny,  the  shareholders  may  come 
to  rejoice  in  handsome  profits."  But  now  we  some- 
what fear  the  change  may  come  too  late  to  rescue  a 
once  great  property  from  further  decay.  For  the  paper 
does  not  to-day  stand  even  where  it  did  in  1908,  when 
Lord  Northcliffe  formed  his  company.  To  begin  with, 
he  capitalised  it  at  ;^75o,ooo,  viz.,  ;^320,oc)0  in  first 
preference,  ;^i  50,000  in  second  preference,  and 
;^28o,ooo  in  ordinary  shares,  all  of  ;^i  nominal  value. 
That  was  the  initial  mistake  which  we  have  ever  been 
astonished  that  a  man  so  keen  at  a  bargain  as  Lord 
Northcliffe  should  have  committed.  On  the  tests  sup- 
plied by  actual  profits,  the  paper  was  probably  not  then 
really  worth  the  ;^320,ooo  of  first  preference  capital, 
buildings,  and  machinery  included.  "The  goodwill  of 
no  newspaper  in  the  world  is  worth  more  than  two 
years'  nett  profits  " — that  was  the  doctrine  preached  to 
the  present  writer  by  the  then  proprietors  and  editors 
of  the  Spectator  when  a  proposition  to  buy  the 
Economist  was  discussed  with  them  after  Mr.  Walter 
Bagehot's  death.  Subsequent  history  has  abundantly 
proved  this  to  be  a  wise  doctrine.  In  giving  the  price 
he  did  for  an  admittedly  dwindling  property.  Lord 
Northcliffe  put  a  strain  on  his  energies  that  he  has 
never  since  been  able  to  cope  with. 

In  some  ways  his  lordship's  management  of  the 
Times  has  been  a  fascinating  example  of  first-class,  go- 
ahead  Yankee  journalism,  but  its  very  brilliance  has 
been  its  bane.  Seeing  doubtless  that  it  was  hopeless  to 
expect  the  journal  to  pay  dividends  on  its  excessive 
capital  by  following  the  old  lines  of  high  and  dry 
bourgeois  respectability,  he  seized  upon  the  device  of 
monster  special  supplements.  Regarding  one  of  the 
earliest  of  these  excrescences — dazzling  feats  in  adver- 
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tisement-getting  they  were — a  friend  wrote  to  us  from 
Buenos  Ayres  to  this  effect.  "  The  prestige  of  the 
Times  is  gone  in  South  America.  It  is  now  alleged 
everywhere  that  a  payment  of  ;6"200  or  more,  nominally 
for  an  advertisement,  will  get  anything  you  like 
published  in  it."  That  was  doubtless  alleging  rather 
much,  but  yet  it  is  unquestionable  that  the  fevered  can- 
vassing for  monster  advertisements  to  be  published  in 
monster  supplements  has  done  much  to  lower  public 
respect  for  the  Times.  Worst  of  all  it  has  had  the 
tendency  to  wear  out  the  patience  and  confidence  of 
advertisers.  Quite  early  in  the  day,  and  discerning  the 
danger  lurking  beneath  the  apparent  success  of  the 
supplements'  experiment,  we  took  the  liberty  to  convey 
to  Lord  Northcliffe  through  a  friend  of  his  a  hint  of 
what  was  likely  to  happen  to  him.  It  was  put  in  the 
form  of  a  conundrum.  "When  is  a  new.spaper  not  a 
newspaper?  "  Answer  :  "When  it  is  a  string  of  sup- 
plements." No  doubt  his  lordship  failed  to  appreciate 
the  wit.  He  certainly  did  not  change  his  methods,  and 
now  the  Times  comes  down  to  a  penny.  It  is  said  that 
the  literary  or  journalistic  contents  of  some  of  its  sup- 
plements have  been  of  a  high  order,  but  what  good  did 
that  do?  Very  few  people  had  either  the  time  or  the 
convenience  for  reading  this  literary  matter.  We  kept 
the  "  Printing  Supplement  "  by  us  for  months  in  hope 
of  being  able  to  go  through  it,  and  at  last  had  to 
throw  it  away  unread.  At  the  present  moment  we 
have  several  of  these  monuments  of  ingenuity, 
skill,  and  perseverance  of  the  advertisement 
canvasser  left  lying  also  waiting  a  chance  to  have  their 
unwieldy  pages  turned  over.  It  will  probably  never 
come,  life  is  so  short.  And  because  life  is  short  most 
people  probably  throw  the  supplements  away  unopened 
as  soon  as  received.  From  this  point  of  view  the  adver- 
tisements with  which  these  supplements  are  overloaded 
represent  money  in  great  part  or  wholly  wasted,  and 
because  it  is  money  wasted  the  vogue  of  the  supplement 
method  of  whipping-up  revenue  cannot  last  long. 
Profitless  experiments  are  not  likely  to  be  repeated. 
Have  the  various  South  American  Governments  gained 
anything  by  the  thousands  of  pounds  they  have  been 
persuaded  to  invest  lin  Times  Supplement  advertise- 
ments?   We  doubt  it. 

From  still  another  point  of  view  the  supplement  habit 
is  a  mistake  in  that  it  drains  away  the  money  which 
might  otherwise  go  to  sustain  the  ordinary  day-by-day 
advertisement  income  of  a  paper.  One  cannot  have  it 
both  ways,  and  the  more  one  succeeds  in  piling  up  the 
advertisement  revenue  of  "  special  supplements  "  the 
more,  cceteris  paribus,  one  diminishes  the  steady 
workaday  income  of  a  paper.  It  is  in  the  long  run 
better,  more  profitable,  to  draw  ;^ioo,  or  even  but  ^50, 
a  year  from  a  hundred  serial  or  daih-bread  advertise- 
ments than  ;^5,ooo  or  ^^6,000  in  a'  lump  from  one 
astonishmg  supplement  splash  effected  at  great  cost. 
Proof,  if  proof  is  wanted,  that  this  is  true  mav  be  found 
incidentally  in  the  fact  that  the  Times  now  frequently 
contains  small  advertisements  lifted  from  the  columns 
of  the  Daily  Mail  without  extra  charge.  Thev  are  used 
as  "  fill-ups  "  to  attract.  Does  this  foreshadow  the  day 
when  that  great  halfpenny  journal  will  absorb  the  old 
and,  we  fear,  now  somewhat  decrepit  "  Thunderel"  "  of 
the  Walters  and  Delane?  Who  shall  say?  We  still 
hope  It  may  have  a  better  fate,  but  the  change  to  a 
penny  is  in  danger  of  coming  too  late.  It  should  have 
been  preceded  by  no  half-stage.  The  twopenny  Times 
has  never  had  a  ghost  of  a  chance.  To  give  the  paper 
in  its  penny  form  a  first-class  send-off  the  leap  from 
threepence  should  not  only  have  been  taken  at  once,  but 
in  a  manner  suddenly,  with  as  brief  warning  as  is  o-iven 
now,  so  as  to  create  the  requisite  sensation  and  give 
the  cheap  journal  a  good  start.  Lord  Northcliffe  in 
his  whole  connection  with  the  old  paper  that  used  up 
some  of  the  best  years  of  this  writer's  early  journalistic 
life  has,  we  confess,  surprised  and  in  no  small  degree 
disappointed  us.  We  regarded  him  as  the  shrewdest 
advertisement  canvasser  and  circulation  stimulator 
among  journalists,  the  shrewdest  in  the  three  king- 
doms, and  his  very  success  in  these  lines  witli  his  other 
papers  has  apparently  been  of  a  kiod  to  impel  him  to 
deprive  the  Times  of  many  a  chance. 


Royal  Commission  on  Indian  Currency 
and  Banking. 

Nothing  very  revolutionary  has  been  evolved  by  the 
Royal  Commission  on  Indian  Finance  and  Currency, 
whose  final  report  was  published  in  the  end  of  last 
week.  But  it  has  at  least  behaved  in  a  commonsense 
fashion,  avoiding  the  manufacture  of  patent  pills  good 
for  earthquakes  or  phantasies  in  finance  of  any  sort. 
It  does  not  even  pronounce  definitely  in  favour  of  the 
establishment  of  a  State  Bank  for  India,  although  it  by 
no  means  definitely  condemns  that  project.  In  other 
directions  its  conclusions  appear  to  be  much  those  of 
other  sensible  people.  It  is  not  enamoured  of  the  gold 
currency  in  India  idea,  at  least  the  majority  of  its  mem- 
bers are  not,  but  it  is  strong  on  the  necessity  for  the 
maintenance  of  a  large  reserve  in  gold  in  London — 
real  gold,  not  "  gilt-edged  "  securities.  It  would  trans- 
fer the  silver  rupees  held  in  India  as  part  of  the  actual 
"  gold  reserve  "  to  the  paper  currency  reserve,  and  re- 
place it  by  gold,  a  step  comparatively  easy  to  a  Govern- 
ment hitherto  able  to  maintain  the  debased  silver  rupee 
at  its  artificial  value  against  gold.  Seeing  that  India 
has  no  use  for  a  gold  currency — cannot  have  any  .real 
use  for  lit  so  long  as  half-a-crown  a  week  is  a  very  good 
wage  for  the  average  Indian  labouring  man — the  Com- 
mission is  not  in  love  with  the  scheme  of  an  Indian 
mint  for  gold.  It  would  rather  see  the  paper  money 
increased,  and  that  is  perhaps  the  most  sensible  con- 
clusion to  come  to.  After  all,  the  entire  fabric  of  Indian 
finance  is  reared  on  paper  ;  rests  upon  the  ability  of 
India's  British  Government  to  maintain  the  silver 
money  at  its  unreal  valuation,  just  as  that  ability,  in 
turn,  really  depends  upon  the  borrowing  facilities  offered 
by  the  London  Money  market. 

And  in  regard  to  borrowing  the  Commission  thinks 
that  rupee  loans  ought  to  be  resorted  to  more  largely 
than  they  have  been,  and  here,  likewise,  it  is  technically 
right  enough,  in  all  probability,  although  the  bulk  of 
the  rupee  loans  are  taken  up  with  British  capital,  not 
with  the  money  of  the  natives  of  India.  Indirectly 
through  their  savings  and  other  Indian  banks  the 
natives  may  hold  a  good  deal  of  this  paper,  but  such 
private  investors  as  India  contains  are  not  holders  of 
British  rupee  debts  to  any  large  extent.  Consequently 
it  is  more  a  matter  of  expediency  than  of  high 
economics  ;  the  rupee  form  of  debt  might  be  less  in- 
convenient and  costly  than  the  sterling  in  the  event  of 
forced  liquidation.  A  variety  of  less  conspicuous  paints 
are  dealt  with  by  the  Commissioners  in  their  report,  but 
they  amount,  in  the  main,  to  an  endorsement  of  the 
commonsense  opinion  already  prevalent,  often,  indeed, 
enunciated  more  or  less  concisely  in  the  columns  of  this 
journal.  No  fault  is  found  with  the  way  the  money  of 
the  Indian  Government  is  handled  in  London  by  the 
India  Council  and  its  broker.  A  recommendation,  how- 
ever, is  made  that  part  of  the  Government  balances 
should  be  lent  to  the  Presidency  banks  in  India,  and 
the  view  is  expressed  that  the  list  of  approved  securities 
on  which  Indian  Government  money  is  habitually  lent 
here  is  unduly  narrow.  The  method  of  valuing  these 
securities  for  lending  purposes  is  also  antiquated.  All 
this  is  true  enough,  and,  take  it  as  a  whole,  the  report 
is  the  reverse  of  revolutionary,  does  nothing  to  ruffle 
the  self-satisfaction  with  which  .Anglo-Indians  are  now 
able  to  contemplate  the  results  of  their  administrative 
skill  or  ingenuity.  We  are  especially  glad  to  find  all 
schemes  for  solidifying  and  raising  the  dishonest 
currency  value  of  the  silver  rupee  apparently  given  the 
go-by. 

It  is  perhaps  early  yet  to  try  and  forecast  the  effect 
of  Indian  food  scarcity  on  the  exports  of  the  Peninsula 
in  the  current  fiscal  year,  the  date  of  which,  by  the  by, 
would  be  altered  by  the  Royal  Commission  from  March 
31  or  .'\pril  I  to  November  i  or  Deccm.ber  i,  its  idea 
being  that  it  would  be  easier  to  frame  an  accurate 
Budget  then  than  at  the  later  date  now  chosen.  Why 
that  should  be  so  we  cannot  guess.  We  should  have 
thought  that  delaying  the  Budget  until  a  completed 
year's  figures  could  be  dealt  with  vi'ould  have  sufficed, 
but  changes  of  dates  often  serve  the  perhaps  useful  pur- 
pose of  covering  up  tracks.   But  the  immediate  question 
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is  whether  Indian  exports  are  litcely  to  suffer  more  or  less 
markedly  next  year  through  the  failure  of  crops,  not 
only  in  the  United  Provinces,  where  actual  famine  pre- 
vails, but  throughout  the  Punjab  and  other  portions  of 
India  afflicted  by  mere  scarcity.  Already  fodder 
scarcity  has  become  a  serious  matter  in  the  Punjab,  so 
much  so  that  the  Government  has  decided  to  allow  a 
reduction  of  freight,  except  on  consignments  for  the 
Army  Department,  booked  from  any  station  on  the 
North-Western  Railway  to  certain  stations  in  the 
Punjab.  Rain  has  come,  but  come  to<j  late,  and  already. 
Capital  tells  us,  rice  is  being  imported  from  Rangoon 
to  make  good  the  local  shortage.  Taken  all  over  India 
the  deficiency  of  food  may  not  be  great,  but  in  view  of 
its  ever-present  and  pressing  European  commitments 
the  Government  of  India  is  always  to  some  extent  in- 
convenienced by  any  failure  of  crops,  however  small, 
much  more  the  peoples  governed.  Much  more  also  the 
currency  and  exchange  shoreing  department  should 
exports  diminish  enough  to  involve  an  export  demand 
for  gold. 

bur  Foreign  Trade  in  February. 

It  cannot  be  said  that  the  figures  indicate  the  depres- 
sion which  has  been  and  is  to  be  expected.  Imports  no 
doubt  have  fallen  off  2-7  per  cent,  and  re-exports  4-8  per 
cent,  for  the  month,  making  the  decline  for  the  two 
months  3*6  per  cent,  and  yi  per  cent,  respectively,  but 
exports  increased  last  month  at  a  ratio  somewhat  higher 
than  in  January.  For  the  two  months  together,  that  is 
to  say,  the  increase  is  4  per  cent.,  while  for  February 
alone  it  is  2*7  per  cent.  It  was  not  to  be  expected  that 
the  exports  should  decline  just  at  once.  There  has  been 
too  much  capital  raised  in  London  to  render  an  immediate 
decline  probable.  Months  may  elapse  yet  before  exports 
begin  to  tall  off,  and  if  the  borrowing  on  Foreign  and 
Colonial  account  could  continue  throughout  the  year  at 
the  speed  of  the  past  two  months,  there  might  be  no 
material  decline  at  all  in  the  export  trade.  Were  it  to 
fall  ofT  in  one  direction,  we  would  have  compensations  in 
others.  It  is  probable,  for  instance,  that  the  exports  of 
manufactures  to  South  America  will  be  less  this  year 
than  last,  but,  on  the  other  hand,  the  demand  from  the 
comparatively  pacified  Near  East  is  likely  enough  to 
increase.  There  should  be  less  demand  from  India  in 
spite  of  the  increased  borrowings  on  Indian  Government 
account  this  year  because  of  the  effects  of  famine  there, 
and  in  the  Far  East  it  is  possible  enough  that  our  trade 
may  shrink  with  Japan,  although  the  aggregate  imports 

Imports. 


Visible  Balance  of  Trade. 


February. 

Inc.  or  Dec. 
as  compared 

1911. 

»9'3. 

1914. 

with  1913, 

General  Merchandise 
Gold  

59,714,823 
4,133,466 
1,063,113 

63,787,150 
3,620,505 
1,732.692 

62,050,744 

4,3to,768 
765,991 

£ 

—  1,736,406 

+      720,26^ 

-  98f,7oi 

Silver 

Total     .. 

64,911,402 

69. '60,347 

67ii57>303 

—  2,002,844 

Exports. 

Biit.  &  Irish  Produce 
For.  aodCol.M'dae.. 

Gold 

SUvet 

£ 

37,490,359 

10,724,619 

3.1 13.624 

1,127.277 

£ 

40,172,743 

10,746,251 

3,049,951 

1,147.790 

41,261,797 
10,228,981 
5,697,015 

1. 143,"' 

£      " 
+   1,089,054 

—  5>7.270 
+    2,647,064 

—  4,569 

Total     .. 

52.435,849 

55,116.735 

58,33 '.014 

+    3.a>4,279 

Import.s. 


Two  months  ended  February. 

General  Merchandise 

Gold 

Silver 

126,679,771 
9.13'*,764 
2,719,484 

134.978,707 
7.349,019 
3,503,112 

130,059,164 
9,234,070 
1,843,360 

£ 

—  4,9«9.543 
+        1,885,051 

—  1.659.732 

Toul     .. 

138,538,019 

145,830,838 

■41.136,594 

—        4.694.»44 

Exports. 

Brit.  &  Irish  Produce 
For,  and  Col,  M'dse.. 
Gold 

£ 

77,907,  t4« 

20,319,245 

8,208,332 

2,843.932 

85,618,442 
21,452,202 

8,338,436 
2,745,733 

19.82^,924 
6,868.262 
2,527,179 

+       3.449.5»o 

—  1,626,278 

—  1,470,164 

—  218,354 

Silver 

Total     .. 

109,278,870 

118,154.803 

118,289,337 

+          134.524 

February. 

Imports 

Exports 

64,911,402 
52,455.849 

6q,lfo,347          67,157,303 
55.i'6.7)5          58,33I.CU 

—    S,0O2,&14 
+     3.214.279 

Excess  value  of  im- 1 
ports  over  exports  I 

".455,533 

'    M/>43,612            8,826,4«9 

-   3.»>7.«»3 

Two  Months  ended  February. 

Imports 

Expoiis 

138,538,019 
109,278,870 

145,830.838 
118,134,803 

Ml. 136,594 
118,289,327 

—    4.694.X44 
+        "34,524 

Excess  value  of  im- 1 
ports  over  exports ) 

29,259.149 

27.676,035 

22,847,267 

-    4.828,768 

The  values  of  the  imports  represent  the  cost,  insurance,  and  treitUkt.  0€,  mhea 
goods  are  consigned  for  sale,  the  latest  sale  value  ot  such  Koods. 

of  China  may  be  maintained.  On  the  whole,  therefore, 
the  probability  is  that  our  export  trade  will  by-and-by 
follow  the  lead  of  imports  and  recede.  It  must  do  so 
in  the  case  of  Canada  and  Australia  if  their  trade 
accounts  are  to  be  brought  into  something  approaching  a 
healthy  or  even  solvent  position.  *_    ""   ~  Wifi<i 

Much  of  the  decline  in  the  value  of  imports  thus  far 
has  been  in  prices,  but  the  comparative  analysis  of  the 
Times  shows  that  we  continue  to  buy  smaller  quantities 
of  cereals  this  year  than  last,  so  that  in  that  direction 
both  quantity  and  price  contribute  to  the  decline  shown. 
When  we  come  to  fibres  for  textile  manufactures,  on  the 
other  hand,  we  find  prices  still  firm  in  the  case  of  cotton 
and  above  all  jute.  Flax  and  hemp  have  declined  both 
in  quantity  and  value,  and  more  in  value  than  in 
quantity,  but  while  there  has  been  an  increase  of  14-1 
per  cent,  in  jute  last  month  compared  with  February, 
1913,  the  increase  in  value  is  42-5  per  cent.,  and  the 
latest  statistics  appear  to  show  that  the  supply  of  jute 
will-  continue  short  this  year,  so  that  no  relief  is  to  be 
expected  in  that  quarter.  Metals  are  generally  cheaper, 
if  we  except  copper,  which  has  again  been  worked  up 
with  considerable  skill  on  alleged  short  supplies. 
Broadly  speaking,  however,  the  tendency  of  prices  is 
downward,  and  so  far  as  we  can  judge,  it  will  become 
more  accentuated  as  the  months  pass,  because  quantities 
must  also  diminish  to  some  extent. 


The   Week's  Hints. 

Looking  at  the  way  markets  are  shrivelling,  and  at 
the  consequent  apathy  of  the  public,  one  might  be 
tempted  to  infer  that  a  crisis  in  credit  might  burst  upon 
us  any  day.  It  is  not  necessary  to  adopt  such  a 
despairing  attitude,  although  the  p>osition  is  unques- 
tionably critical  in  more  directions  than  one.  Most 
prominent  as  sources  of  weakness  and  of  strain  upon 
banking  resource  is  the  position  of  Mexico  and  Brazil. 
In  both  countries  things  are  likely  to  be  worse  before 
they  are  better.  We  have  said  elsewhere  that  Brazil 
ought  again  to  suspend  the  sinking  funds  on  Federal 
debts,  but  every  day  events  increase  the  probability 
that  a  complete  reorganisation  of  the  Brazilian  debt 
will  have  to  be  taken  in  hand.  Not  improbably  the 
house  of  Rothschild  will  have  to  undertake  the  task 
of  unifying  the  whole  debt  at  a  reduced  rate  of  interest 
with  certain  guarantees  calculated  to  be  more  or  less 
effective  in  keeping  the  Brazilian  Government  from 
plunging  again  into  the  career  of  unbridled  extrava- 
gance which  has  marked  the  administration  of  the  Re- 
public one  may  say  from  the  day  it  started.  As  for 
Mexico,  there  is  nothing  to  be  done  but  to  wait  events. 
It  is  too  late  to  sell,  and  however  much  we  may  lament 
that  the  consequences  of  President  Wilson's  action 
were  not  foreseen  from  the  first,  the  only  thing  to  be 
dC>ne  now  is  to  hold  on  like  grim  death.  Mexico  is  not 
going  to  be  wiped  off  the  face  of  the  globe,  and  low 
though  the  credit  of  the  country  at  present  is,  order,  a 
sub-division  of  the  land  amongst  the  people,  and  re- 
newed effective  control  over  the  revenue  and  expendi- 
ture, should  in  a  few  years  obliterate  all  trace  of  the 
present  confusion. 

In  actual  circumstances  all  classes  of  stocks  are 
affected  bv  the  distress  in  particular  quarters.  The 
finance  of  the  whole  world  is  suffering  from  depression, 
and  manv  holders  of  securities  at  present  tainted  are 
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being  forced  to  sell  stocks  that  are  beyond  reproach 
in  order  to  provide  for  their  losses.  This  no  doubt 
partly  accounts  for  the  persistent  weakness  in  the  Home 
Railway  stocks,  and  we  are  glad  that  we  advised 
speculative  holders  of  these  at  the  height  of  the 
vanished  boomlet  to  take  their  profits. 

The  time  has  not  yet  come  to  buy  in  again  either  in 
these  or  in  Yankee  Railroad  shares.  But  there  are 
some  bargains  still  to  be  picked  up  in  the  Yankee  bond 
list,  and  we  again  draw  attention  to  the  5  per  cent, 
first  and  refunding  bonds  of  the  Denver  and  Rio 
Grande  Co.  On  a  squirmy  day  they  may  be  got  below 
70,  and  as  the  security  is  chiefly  the  Pacific  Extension 
of  the  line,  whose  traffic  is  increasing,  the  purchase  is 
a  promising  speculation,  and  the  yield  over  7J  per  cent. 

People  sometimes  ask  us  whether  the  time  has  not 
come  to  buy  Canadian  securities,  and  in  answering 
generally  we  say,  "  No,  wait,  unless  disposed  to  accept 
considerable  risks."  This  answer  does  not  apply  to 
the  limited  number  of  well-established  and  excellent 
stocks,  but  it  emphatically  does  so  to  the  great  bulk 
of  the  more  recent  creations.  On  looking  through  the 
Canadian  list  this  week  the  eye  has  lighted  on  the 
20-year  6  per  cent,  first  mortgage  gold  bonds  of  the 
British  Columbia  Breweries  as  perhaps  offering  a 
reasonably  speculative  chance.  If  bought  about  70 
per  cent,  for  the  $500  bond,  the  return  will  be  about 
8J  per  cent.,  and  thus  offers  a  considerable  margin  to 
ensure  against  loss. 

Among  Home  stocks  there  is  also  little  that  promises 
profit,  and  the  recent  additions  to  the  new  issues  list 
set  forth  each  week  in  The  Investors'  Review  may 
be  said  to  present  no  temptation  just  at  the 
moment.  Many  are  good  to  hold,  but  most  seem 
likely  to  be  obtainable  at  lower  prices  than  now  rule. 

Among  Iron,  Coal  and  Steel  securities  there  is  not 
much  offering,  but  we  are  disposed  to  recommend  the 
5  per  cent,  preference  shares  of  Swan,  Hunter  and 
Wigham  Richardson  if  they  can  be  obtained  at  par. 
Some  might  even  like  to  risk  a  little  money  in  the 
ordinary  shares,  which  should  also  be  obtained  at  a 
little  more  than  par,  and  whose  yield  at  that  figure  on 
the  dividend  paid  for  last  year  is  quite  lof .  Last  year 
was  perhaps  the  high-water  mark  of  prosperity  for 
some  years  to  come.  Still,  the  share  is  one  of  the  best 
companies  in  the  whole  shipbuilding  group. 


American  Business  Notes. 

Mexican  affairs  continue  the  dominating  influence  on 
Wall  Street,  and  every  day  pressure  increases  upon  the 
President  to  drive  him  to  intervene.  He  is,  however,  a 
man  of  determination  and  also  a  pronounced  pacifist,  so 
that  the  annexationists  are  not  making  much  headway. 
Should  it  turn  out  that  General  Huerta  is  after  all 
gaining  the  mastery  over  the  rebels  the  President's 
policy  of  non-intervention  may  triumph,  and  on  some 
plausible  pretext  he  may  find  a  way  out  of  the  false 
position  into  which  he  drifted  when  he  refused  to  have 
anything  to  say  to  the  de  facto  ruler  of  Mexico,  either 
by,  after  all,  quietly  recognising  Huerta  as  President,  or 
by  persuading  that  equally  determined  man  to  give 
wav  and  let  somebody  else  assume  that  position.  It 
will  certainly  be  best  for  the  United  States  and,  we 
hope,  for  Mexico  likewise  should  no  armed  interven- 
tion be  necessary,  and  steady  support  of  the  strongest 
man  in  it  will,  better  than  any  other  policy,  insure 
redress  for  the  many  crimes  and  depredations  of  the 
freebooters.  Meanwhile,  the  risks  attending  .he 
clamoured  and  intrigued  for  intervention  are  visible 
enough,  and  affect  Wall  Street  with  spasms  of  appre- 
hension, so  that  stock  markets  are  never  stable,  and 
we  doubt  if  they  would  show  much  activity  even  were 
Mexico  out  of  the  way,  because  there  is  such  a  pressure 
of  new  issues  as  is  calculated  to  keep  the  market  em- 
barrassed. Indeed,  their  number  and  magnitude  is 
such  that  we  cannot  follow  them,  but  it  seems  probable 
that  within  the  first  three  months  of  the  year  the  home 
demands  on  United  States  investors  alone  will  be  as 
great  as  the  demands  of  the  whole  world  outside  on 
the  London  market,  and  the  borrowing  is  mostly  on 
short-term  bonds.    That  form  of  debt  seems  to  please 


the  investor,  and  the  borrowers  are  tempted  to  resort 
to  it  in  the  hope  of  being  able  to  consolidate  these 
floating  debts  on  better  terms  when  they  fall  due.  It 
is  a  method  of  postponing  the  crisis  which  always  looms 
over  Wall  Street. 

Last  week's  New  York  bank  returns  indicate  the 
pressure  of  new  issues  on  banking  and  finance  trust 
resources.  By  the  averages  test  loans  were  up 
;£'4, 780,000  and  deposits  ^^3,743,000,  while  specie  fell 
;^"530,ooo  and  legal  tender  or  greenbacks  ;^67i,ooo. 
This  makes  a  decline  of  ;^i,20i,ooo  in  the  available 
cash,  and  as  the  deposits  have  risen  it  follows  that  the 
surplus  reserve  is  less  by  ;^i,955,ooo  at  ;£'3,843,ooo. 
The  market  is  thus  drifting  towards  stringency,  but  a 
year  ago  the  surplus  reserve  at  the  same  date  was  only 
;^975,ooo  and  stringency  did  not  supervene.  There  is 
consequently  nothing  at  present  to  be  afraid  of.  The 
week-end  exhibit  emphasises  the  demand  for  money  on 
new  note  issufes,  for  loans  are  up  ^5,498,000  and  de- 
posits ;^4,040,ooo.  Specie,  on  the  other  hand,  is  down 
;^975,ooo,  but  greenbacks  ;^i37,ooo  up,  consequently 
cash  is  only  ^£"838, 000  down  and  the  decrease  in  the 
surplus  reserve  ;£ri,82o,ooo,  bringing  it  down  to 
£-3o35.ooo. 

Every  other  day  we  are  told  that  business  is  reviving, 
and  an  increase  of  412,000  tons  in  the  unfilled  orders  of 
the  United  States  Steel  Corporation  is  instanced  as 
proof.  At  the  end  of  February  the  total  of  these  un- 
filled orders  was  5,026,000  tons.  There  has  likewise 
been  a  sensible  decline  in  the  number  of  railroad  cars 
lying  idle,  and  doubtless  if  the  corporations  in  need  of 
additional  credit  can  get  the  money  they  require,  busi- 
ness will  look  up,  this  week  alone  upwards  of 
;£^i6,ooo,ooo  of  new  debt  having  been  mentioned  as 
coming  or  actually  issued.  This  includes  ;£J'3,8oo,ooo 
of  Great  Northern  Railway  new  stock  to  be  offered  to 
the  shareholders  at  par  and  ;^6,ooo,ooo  of  the 
;£^i4,ooo,ooo  new  4I  per  cent,  refunding  improvement 
bonds,  the  issue  of  which  by  the  New  York  Central 
has  been  authorised  by  the  Public  Service  Commission. 
The  money  will  be  found  somehow,  and  still  the  finance 
market  will  remain  uncomfortable  until  the  Mexican 
cloud  has  been  dissipated,  at  least  in  part. 

Less  interest  now  attaches  to  the  annual  exhibits  of 
the  Finance  Trusts  in  New  York  or  elsewhere  through- 
out the  States  than  was  the  case  when  they  conducted 
their  business  without  any  solid  basis  of  cash.  The  in- 
terest, in  fact,  is  local  now,  whereas,  owing  to  the 
danger  they  embodied  to  the  credit  of  the  world  at 
large,  their  figures  formerly  had  a  certain  fascination 
and  significance  for  us  here.  Nowadays,  moreover,  the 
full  facts  are  not  made  known,  thanks  to  an  arbitary 
and  stupid  change  made  in  the  date  of  the  returns. 
This  change  is  not  blameable  upon  the  trusts  them- 
selves, but  on  the  Superintendent  of  Banking  at  -Albany, 
who,  instead  of  asking  for  the  balance-sheets  made  up 
to  December  31,  fixes  the  date  of  his  "  call  "  for  vary- 
ing days  in  December.  Profit  and  loss  statements  are 
accordingly  no  longer  published,  are  indeed  a  volun- 
tary affair,  and  the  New  York  Chronicle,  which  alone 
amongst  the  .American  papers  publishes  the  figures, 
deserves  a  good  word  for  the  perseverance  and  in- 
genuity displayed  by  its  staff  in  extracting  the  necessary 
facts  from  the  companies.  Most,  but  not  all,  of  them 
respond  ;  therefore  no  complete  comparison  is  possible, 
but  it  may  be  stated  that  the  liabilities  of  these  finance 
companies  in  the  entire  State  of  New  York  on  deposits 
amounted  to  ;^253,ooo,ooo  on  December  9  last  as  com- 
pared with  ;^255,20o,ooo  on  December  26,  1912,  and 
nearly  ;^27o,ooo,ooo  on  December  21,  igii.  These 
figures  indicate  a  progressive  decline,  and  the  aggre- 
gate resources  have  also  fallen  off.  Doubtless  the 
trusts  have  suffered  from  the  recoil  in  prices  and  the 
lack  of  opportunities  for  profitable  business,  but  no 
complete  information  is  forthcoming  as  to  the  profits 
made,  the  amount  written  off  for  losses  or  other  useful 
matters.  It  may  be  that  the  glories  of  the  finance  trust 
are  on  the  wane,  and  that  the  growth  of  individual 
wealth  throughout  the  community  and  of  large  private 
corporations  is  making  them  less  necessary  to  bor- 
rowers. But  weak  though  they  still  are  in  some  re- 
spects, their  disappearance  would  leave  a  gap  that  it 
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would  be  almost  impossible  to  fill  as  the  United  States 
Money  market  is  now  constituted.  What  will  happen 
when  the  Federal  banks  get  into  full  working  order  and 
provide  cheap  money  to  all  and  sundry  is  quite  another 
affair.  But  the  Trusts  may  stand  to  lose  their  bill 
broking  business  then,  and  it  is  now  considerable  as 
well  as  growing.  On  January  i,  1909,  the  "bills  pur- 
chased "  stood  at  ;^i7, 460,000;  on  December  9  last  the 
total  was  almost  ;£,'38,ooo,ooo.  Simultaneously  their 
investments  have  fallen  from  ;^' 140, 000, 000  at  the  end 
of  1909  to  ;£'ioi,263,ooo  at  the  end  of  last  year.  Also 
their  surpluses  are  a  little  smaller — only  ;^'35,ooo,ooo, 
against  nearly  ;^38,ooo,ooo  on  December  21,  191 1. 
Pennsylvania  Railroad. 
A  small  puzzle  is  presented  in  the  statements  of  the 
great  Pennsylvania  Railroad  Co.,  contained  in  its  67th 
annual  report  signed  by  the  president,  Mr.  Samuel 
Rea.  In  his  report  itself  the  income  of  the  railroad 
company  is  given  at  $185,400,825,  that  being  the  re- 
ceipts from  the  lines  East  of  Pittsburg  and  Erie,  6,400 
miles  in  length,  but  on  page  39  in  the  summary  of  in- 
come and  expenditure  relating  to  the  entire  system 
East  and  West  of  Pittsburg  and  Erie,  the  receipts  of 
the  same  system  are  given  at  $191,501,490,  or  say 
;(]38, 300,000.  We  have  been  unable  to  discover  where 
ihc  discrepancy  between  these  two  figures  arises,  but 
taking  the  statement  contained  in  Mr.  Rea's  report  and 
putting  the  figures  in  sterling,  we  get  an  income  for  the 
calendar  year  1913,  ;£'2, 160,000  up  at  ;£r37, 100,000. 
Expenses  though  were  ;£^2,27o,ooo  higher  at 
;^27, 600, 000,  so  that  the  nett  income  of  ;^9, 500,000  is 
about  ;^'iii,250  down.  Taxes,  too,  are  up  about 
;^40,ooo  to  ;£,"!, 465, 340,  and  although  the  board  is 
able  to  continue  the  dividend  at  6  per  cent.,  as  well  as 
to  set  aside  ;^r2,o2i,ooo  to  reserve,  or  as  appropriation 
for  additions  and  betterments,  the  surplus  at  the  year's 
end  is  a  mere  ;!^io8,i20.  Added  to  previous  years, 
this  gives  a  total  of  ;^5,8o5,440  laid  by,  exclusive  of 
the  revenues  appropriated  from  time  to  time  to  the  im- 
prcvement  of  the  property.  But  altogether  the  Penn- 
sylvania Railroad  Co.  embraced  11,684  miles  of  line,  in- 
cluding the  systems  East  and  West  of  Pittsburg  and 
Erie.  This  is  an  increase  of  127  miles  on  the  previous 
year,  and  it  is  worth  while  looking  at  the  results  for 
the  entire  network  as  set  forth  on  page  39  of  the  re- 
port, bearing  in  mind  the  discrepancy  already  men- 
tioned. Over  the  entire  mileage,  the  gross  revenue  last 
year  amounted  to  ;^"78, 500,000,  and  showed  an  in- 
crease of  ;^3,677,soo  upon  19x2.  But  working  ex- 
penses were  well  nigh  ;^6,ooo,ooo  up  at  ;^64,300,ooo, 
and  the  nett  revenue  was  consequently  about 
;^2, 230,000  down  at  ;^i4, 200,000.  No  railway  system 
in  the  world  commands  such  majestic  totals  as  these. 
Summary  accounts  are  embodied  relating  to  the  various 
dependencies  of  the  great  Pennsylvania  Railroad  Co., 
but  we  have  not  space  to  refer  to  any  one  except  the 
Pennsylvania  Co.,  which  is  the  railroad  company's  or- 
ganisation for  working  its  Western  system.  It  seems 
to  have  done  quite  as  well  as  the  parent  last  year, 
although  its  nett  income  of  nearly  ;^2,ooo,ooo  is 
;^582,ooo  down.  Its  gross  receipts,  indeed,  rose 
nearlv  ^600,000  to  ;^  13, 167,000,  but  working  expenses, 
including  extra  expenditure  of  ;^'304,ooo  on  replace- 
m-.i\t  and  repairing  tracks,  &c.,  destroyed  by  floods  in 
Match  last  year,  were  ;^i,i65,ooo  larger.  The  com- 
pany, however,  paid  a  7  per  cent,  dividend  on  its  stock, 
and  after  <;ctting  aside  ;;^38o,ooo,  to  sinking  funds  and 
other  reserves,  was  able  to  give  ;^440,ooo  to  the  re- 
serve, leaving  about  ;^20,ooo  to  be  carried  forward. 
Dfi. AWARE,  Lackawanna,  anb  W^estern  Railroad. 
A  good  many  people  here  are  Interested  in  the  bonds 
of  this  company,  and  they  will  be  glad  to  know  that  it 
did  well  last  year  in  spite  of  a  decline  of  some  $701,000 
in  its  income  from  the  coal  department.  The  railway 
itself  earned  $3,220,000  more  at  a  cost  of  $1,428,000 
more  in  working  expenses,  receipts  being  $40,784,000, 
or  nearly  ;t8,20o,ooo  and  expenses  $25,574,000,  or 
;C5. 1 15,000.  Thus  the  nett  income  was  $1,792,000 
better  at  $15,210,000.  Taxes,  however,  took  $208,000 
more  at  $1,980,000,  so  that  the  balance  available  for 
interest  and  dividends  was  only  $1,534,000  up  at 
$13,742,000,  but  after  setting  aside  $1,880,000  to  re- 


newals and  betterments,  the  directors  were  able  to  give 
the  stockholders  20  per  cent,  for  the  year,  viz.,  the  usual 
in  per  cent,  plus  an  extra  10  per  cent.  This  still  left 
$3,671,000  of  a  surplus,  or  only  $342,000  less  than 
the  similar  credit  shown  at  the  end  of  1912.  This 
haidly  looks  like  the  bankruptcy  court  round  the  corner, 
a;  the  Chronicle  would  have  us  believe. 


Continental   Menrioranda. 

While  the  Paris  Bourse  remains  in  a  state  of  half- 
su.spended  animation  there  is  no  particular  news  to 
communicate.  Soon  it  is  to  be  presumed  that  the 
Greek  loan  will  be  issued,  although  its  terms  appear  to 
be  as  yet  by  no  means  settled.  That  3  per  cent,  bourse 
tax  on  new  issues  imposed  by  the  Government  of 
France  in  its  necessities  is  proving  a  bar  to  the  free 
issue  of  foreign  securities  in  Paris,  and  added  to  this  is 
the  determination  to  secure  the  spending  with  French  in- 
dustrials of  as  much  as  possible  of  the  money  advanced. 
Prices,  therefore,  move  up  and  down  either  on  the  com- 
plexion of  the  news  from  Russia  or  in  response  to  the 
fluctuations  of  Wall  Street.  A  potent  depressing  in- 
fluence has  been  exercised  for  more  than  ten  days  past 
on  all  Continental  markets  by  the  attacks  of  the 
German  Press  upon  Russia.  This  is  so  in  spite  of  the 
appreciation  of  the  motive  behind  these  attacks,  which 
are  everywhere  recognised  as  a  despKjrate  attempt  to 
whip  up  German  opinion,  and,  above  all,  the  opinion 
of  German  working  classes  by  whom  the  money  is  pro- 
vided, to  a  pitch  that  will  allow  of  additional  demands 
of  the  Government  for  the  Army  to  be  voted  without  too 
much  opposition.  Germany  is  not  only,  like  other 
lands,  over-burdened  by  modern  militarism,  but  seem- 
ingly bent  on  committing  suicide. 

In  spite  of  uneasiness  fomented  for  a  definite 
sinister  purpose,  the  trade  of  both  France  and  Germany, 
of  most  Continental  countries  indeed,  appears  to  be 
tolerably  stable,  and  profits  of  the  great  Continental 
banks  continue  to  bear  testimony  to  the  excellence  of 
last  year's  opportunities  for  profit.  Take  the  Reichs- 
bank  as  an  example.  It  had  control  of  the  German 
Money  market  throughout  the  whole  of  last  year,  and 
its  report  for  191 3  shows  profits  to  have  increased  by 
;^683,450  to  ;^4, 1 73,000.  That  was  the  gross  figure, 
and  as  expenses  were  very  little  higher  at  ;^i,642,ooo 
it  followed  that  the  nett  revenue  of  ;^2, 53 1,000  showed 
an  increase  of  ;^68 1,000.  This  year  may  not  be  so 
good,  probably  will  not  be,  but  there  are  few  symptoms 
of  any  substantial  decline  in  German  commercial  pros- 
perity. It  is  still  being  fomented  by  a  strenuous  use  of 
every  device  known  to  credit  wielders,  but  the  wealth 
behind  this  credit  appears  to  grow  increasingly  sub- 
stantial.    Anyhow,  the  Reichsbank  is  strong. 

There  appears  to  be  some  little  hitch  over  the  sale  of 
the  balance  of  that  St.  Petersburg  loan  of  ;£'6,ooo,ooo 
which  the  Anglo-Russian  Bank  contracted  to  take  over 
and  of  which  ;^2,ooo,ooo  has  already  been  sold. 
Whether  the  Russian  Government  has  interfered,  as 
some  of  the  German  papers  state,  or  whether  a  differ- 
ence has  arisen  between  the  municipality  and  the  con- 
tractors is  not  clear,  but  it  is  mentioned  that  the  con- 
struction of  the  Lake  Ladoga  aqueduct,  as  well  as  the 
canalisation  of  the  city,  will  require  a  further  loan  of 
;£■  1 0,000, 000. 

Insurance   News. 

The  directors  of  the  Provident  .\ssociation  of  London 
report  that  during  191 3  the  business  has  continuously 
shown  steady  and  satisfactory  progress,  and  the  addi- 
tion to  the  invested  funds  for  1913  was  ;^359,428, 
bringing  the  total  up  to  ;£r5,892,627.  .Advances  on 
house  property  completed  during  the  twelve  months 
came  to  ;:^426,'942.  The  rate  of  interest  actually  earned 
on  the  whole  of  the  funds  was  over  4  per  cent.  A 
special  feature  introduced  during  1913,  by  which  en- 
dowment policies  were  issued,  giving  the  assured  the 
privilege  of  converting  the  bonus  into  yearly  reduction 
of  the  interest  payment  on  mortgages,  has  been  greatly 
appreciated. 

.A  much  larger  business  was  transacted  by  the  Metro- 
politan   Life   Assurance    Society   last   year,   when  234 
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policies  were  issued  for  ;^'3i2,i83,  the  figures  for  the 
previous  year  having  been  212  policies  for  ;£.  2 14,979; 
the  new  annual  premiums  were  ;£,'i  1,956,  against 
_;^"7,964  for  1912.  Claims  by  death  were  lighter  at 
;^"i  10,001  under  131  policies,  the  number  and  amount 
expected  being  213  policies,  assuring  ^'175, 812.  After 
providing  for  the  maintenance  of  the  existing  rates  of 
abatement  of  premiums  applicable  to  the  several  series 
of  policies,  namely,  79  per  cent,  for  the  first,  ranging 
down  to  34  per  cent,  for  the  fifth  (when  entitled),  the 
valuation  showed  a  surpluis  oif  ;i^'5i^,866,  including 
;^'i9,874  brought  forward  from  1912.  Owing  to  the 
fall  in  the  value  of  marketable  securities  the  directors 
have  applied  ;^'i  1,702  in  writing  down  the  value  of  the 
company's  holdings,  and  have  also  added  ;£r25,ooo  to 
the  investment  reserve  fund ;  in  the  previous  year 
;^"io,ooo  was  placed  to  reserve,  and  ;^  10,000  written 
ofT.  After  appropriating  the  above  sums  a  balance  of 
;i^"'20,i64  is  carried  forward.  At  the  end  of  the  year  the 
total  funds  stood  at  ;^2,382,92i,  an  increase  of  ;£^5i,733. 
During  the  past  year  the  Law  Union  and  Rock  Insur- 
ance Co.  issued  the  largest  number  of  policies,  and 
transacted  the  biggest  business  ever  done  by  the  com- 
pany. The  nett  business  retained  on  the  books  was 
;^i  19,500  more  than  in  the  preceding  year,  and,  with 
one  exception,  the  total  of  ;^^i,076,404  was  the  largest 
nett  business  ever  done.  As  the  result  of  the  year's 
operations,  the  life  funds  were  increased  by  ;£j"i 62,938, 
and  now  amount  to  ;^8,i87,87o,  on  which  the  interest 
earned  after  deducting  income-tax  was  £^  4s.  6d.  jjer 
cent.  Claims  though  heavief  than  in  191 2,  were  within 
the  expectation,  while  the  expenses  were  practically  at 
the  same  rate  as  is  the  previous  year,  being  14.99  P^"" 
cent.  For  the  first  time  an  item  for  income-tax  appears 
in  the  accounts.  Formerly  the  income-tax  authori- 
ties were  content  with  the  tax  deducted  from 
the  interest  paid  to  the  company,  but  recently 
they  decided  to  assess  the  company  on  its  profits.  A 
dispute  has  arisen  as  to  the  proper  mode  of  making  the 
assessment,  and  possibly  a  pwrtion  of  the  income-tax 
paid  may  be  recovered.  As  regards  the  fire  depart- 
ment, the  premium  income  showed  a  slight  reduction  on 
the  preceding  year,  and  the  loss  ratio  of  47.04  per  cent, 
was  rather  heavier,  while  the  exfjense  ratio  at  38.31  per 
cent.,  also  showed  an  increase  on  1912.  Nevertheless, 
the  amount  carried  to  profit  and  loss  came  to  the  sub- 
stantial total  of  ;^47,593.  Other  departments  of  the 
company's  business  showed  steady  expansion,  and  con- 
tributed, including  interest,  ;^20,072  to  the  profit  and 
loss  account.  The  dividend  to  the  shareholders  is 
',  again  8s.  a  share,  less  tax. 

An  excellent  showing  is  made  by  the  Scottish 
Amicable  Life  Assurance  Society,  which  during  1913 
issued  1,518  policies  for  assurances  amounting  to 
;^g6o,036,  which  contrasted  with  a  total  of  ;<C9i8,698 
for  the  previous  year.  The  nett  amount  of  new  policies 
retained  for  the  year  was  ;^897,436  as  compared  with 
;^827,824  for  1912,  the  new  annual  premium  income 
''eing  ;^30,432  as  against  ;^28,io2.  Of  the  policies 
which  became  claims  by  death,  132  had  been  effected 
with  full  participation  in  profits,  and  in  respect  of  these 
the  society  paid  on  the  average  £i(y7  for  each  ;^ioo 
originally  assured ;  in  26  cases  the  original  sum  assured 
had  been  more  than  doubled  by  bonus  additions. 
Claims  by  death  amounted  approximately  to  76  per  cent, 
of  the  sum  expected.  The  total  income  last  year  was 
;^702,6o6,  an  increase  of  _;^6i,i8i,  and  the  total  outgo 
was  ;^438,7o6,  resulting  in  an  addition  of  ;^263,90o  to 
the  nett  funds,  which  amounted  at  December  31  to 
;^6,205,2is.  Interest  revenue  from  investments 
showed  an  increase  of  ;^i  2,669  ^t  ;^238,367,  the  aver- 
age rate  of  interest,  subject  to  deduction  of  tax,  being 
;^4  2s.  lod.  per  cent,  on  the  total  funds  invested  and  un- 
invested. Expenses  of  management  and  commission 
were  reduced  from  12.53  P^""  cent,  to  11.99  pcr  cent,  of 
the  premium  income  for  the  year. 

The  extraordinary  court  of  directors  of  the  Scottish 
Widows'  Fund  have  resolved  to  declare  a  compound 
reversionary  bonus  at  the  rate  of  jQi  14s.  od.  per  cent. 
per  annum  for  the  five  years  1909-1913,  making  a 
period  of  40  years    during  which  that  rate  has  lieen 


uninterruptedly  maintained.  They  have  also  resolved 
to  allow  an  intermediate  bonus  at  the  rate  of  ^1  14s. 
per  cent,  on  the  same  compound  principle  (that  is, 
calculated  on  the  sum  assured  and  existing  retro- 
spective bonuses),  in  respect  of  the  current  quin- 
quennium. Full  provision  has  been  made  for  the  de- 
preciation of  investments. 


Tea,  Oil,  and  Rubber. 

Ofi'erings  of  plantation  rubber  at  the  auctions  this 
week  were  again  very  large,  amounting  to  1,331  tons, 
compared  with  1,316  tons  a  fortnight  ago  and  960  tons 
at  the  corresponding  date  last  year.  In  spite,  how- 
ever, of  the  increased  quantity  to  be  dealt  with  the 
sales  were  practically  concluded  in  two  days,  and  this 
"  speeding  up  "  was  regarded  with  satisfaction,  as  in- 
dicating that  the  market  is  in  a  very  healthy  condition. 
Prices  at  the  opening  were  \(i.  to  \A.  below  the  average 
of  the  last  sales,  but  competition  was  keen  and  the  loss 
was  quickly  recovered,  so  that  closing  values  were  fully 
up  to  those  of  a  fortnight  ago. 

Official  statistics  supplied  to  the  Malay  States  In- 
formation .■\gency  give  the  exports  from  the  Federated 
Malay  States  for  February  as  2,364  tons,  compared 
with  2,542  tons  in  the  previous  montii  and  1,757  tons 
a  year  ago.  For  the  two  months  of  the  current  year 
the  total  was  4,960  tons,  as  against  3,888  tons  in  1913 
and  2,430  tons  in  1912. 

According  to  the  Board  of  Trade  returns  for  Febru- 
ary imjx>rts  of  rubber  amounted  to  14,460,400  lbs., 
compared  with  14,133,300  lbs.  in  the  corresponding 
month  last  year.  Shipments  from  the  Middle  East  aga'n 
show  substantial  increases,  the  Straits  Settlements 
having  sent  667,900  lbs.  more,  the  Federated  Malay 
.States  404,800  lbs.  more,  and  Ceylon  577,400  lbs.  more. 
Imports  from  Brazil  were  149,500  lbs.  larger,  but  there 
were  decreases  of  246,500  lbs.  from  French  West 
Africa,  283,400  lbs.  from  Peru,  155,800  lbs.  from  the 
Gold  Coast,  and  7<56,8oo  lbs.  from  other  countries. 
Values,  however,  were  lower  throughout  the  list.  TTie 
largest  declines  were  ;^i92,886  in  the  Straits  Settle- 
ments and  ;£^i9i,6i6  in  Brazil,  while  the  other  decreases 
were  ;^i  14,233  in  Federated  Malay  States,  ;^68,736 
in  Ceylon,  ;£'54,440  in  Peru,  ;^37,792  in  French  West 
Africa,  ;^i7,i39  in  the  Gold  Coast,  and  ;^  109,631  in 
other  countries. 


Hath  Caves  Rubber. — While  the  crop  for  1913  was  565874  lbs. 
more  than  the  revised  estimate,  and  exceeded  that  of  the  pre- 
vious year  by  136,209  lbs.  at  506,874  lbs.,  the  average  price  was 
IS.  8jid.  less  at  3s.  i^d.  Expenditure  was  reduced  by  6  per 
cent.,  but  nett  profits  were  nevertheless  ;^8,o93  smaller  at 
l;^50,76i.  Out  of  this  three  interim  dividends  of  40  per  cent. 
were  paid,  .md  it  is  now  proposed  to  pay  a  final  dividend  of 
50  per  cent.,  making  170  per  cent,  for  the  year,  as  against 
220  per  cent,  for  1912,  after  which  ^^2,000,  or  ;^i,ooo  less,  is 
put  to  development  account.  Income-tax  reserve  gets  nothing, 
against  ;if5oo,  but  ;^583,  or  ^£351  more,  is  written  off  for  depre- 
ciation, and  the  balance  carried  forward  is  increased  by  ;^5.4o6 
to  ^^6,082.  All  coffe<'  has  now  been  cut  out,  and  the  directors 
say  that  all  tin  mining  has  been  abandoned,  except  on  a  lease 
of  61 J  acres,  where  te.st  borings  are  now  being  made.  The 
crop  for  the  current  year  is  estimated  at  530,000  lbs. 

NoRDANAL  (JOHORE)  RUBBER. — For  the  year  ended  December 
31  the  crop  of  rubber  was  517.652  lbs.,  or  116,104  lbs.  more 
than  in  1912  and  47,612  lbs.  in  excess  of  the  estimate.  The 
average  gross  price  was  is.  4.42d.  down  at  3s.  3. old.,  equiva- 
lent to  3s.  2.03d.  new  terms,  and  the  "  all  in  "  cost  was  re- 
duced by  2.68d.  to  is.  4.o6d.,  or  is.  3.o8d.  new  terms.  Nett 
profits,  however,  were  ;^i  1,391  less  at  £s2.<)^o,  and  as  this  time 
ji;!^2,2io  is  set  aside  for  income-tax,  the  free  balance,  after 
meeting  London  office  charges,  was  ;f  13,322  smaller  at  £^^,^^4. 
The  directors,  however,  put  ;^i5,ooo  to  reserve  for  development, 
as  against  ;^io,ooo  to  that  fund  and  ^2. 100  written  off  pre- 
liminary expenses  a  year  ago,  after  which  they  reduce  the  divi- 
dend from  17J  per  cent,  to  12J,  and  carry  forward  ^dtfi  less  at 
£2,B^?i.  The  expenditure  on  development  amounted  to  ;^i  1,^04, 
making  a  total  of  ;^25i, 050,  while  the  nett  outlay  on  buildings  was 
(£716,  and  on  plant,  &'C.,  jf32i.  Rubber  in  stock  shows  a  de- 
crease of  ^■13,887  at  ^^10,924,  and  debtors  owe  ^^2.572  less  at 
;f2,774,  but  cash  has  risen  by  .,^4,882  to  £!,n,(x)7,  against 
which  current  liabilities  show  a  small  decrease  of  ;^34i  at 
/8,972.  The  crop  for  the  current  year  is  estimated  at  530,000 
lbs. 

DiMBii.A  Valley  (Ceylon)  Tea.— In  the  12  months  ended 
December  31  the  tea  crop  amounted  to  1.473.925  lbs.,  or  18,425 
lbs.  above  the  estimate  and  17,261  lbs.  more  than  in  the  pre- 
vious year,  while  the  gross  average  price  was  the  same  at 
9.49d.,   and  the  f.o.b.    cost   was    a  trifle    higher  at  5.oid.     As 
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regards  rubber,  the  output  was  86,110  lbs.  larger  at  200,450 
lbs.,  and  the  f.o.b.  cost  wa.s  reduced  by  i.02d.  to  lo.oQd.,  but 
tie  gross  average  prico  was  is.  y.^^d.  down  at  2s.  9.7od.  Gross 
profits  were  ;6"2,302  los.s  at  ^^36,985,  and  after  providing  for 
London  office  charges  and  writing  _^'i,02o  off  coast  advances 
and  £yso  off  machinery  and  plant,  the  nett  balance  was 
^33,982,  or  a  decrease  of  /'2,i82.  The  dividend  on  the  ordi- 
nary shares  is  reduced  from  25  per  cent,  to  20,  or  the  same  as 
Ihat  paid  for  191 1,  but  ^^1,000  is  again  put  to  reserve,  and  the 
balance  carried  forward  is  increased  by  .;f3,972  to  ;£io,347. 
^expenditure  on  the  property,  less  depreciation,  amounted  to 
5^2,864,  making  a  total  of  ;t2i7,743,  again.st  which  the  reserve 
will  now  .stand  at  ^27,000.  (,'rops  for  the  current  year  are 
estimated  at  1,466,000  lbs.  tea  and  235,000  lbs.  rubber. 

KUB.w  RLBiiEB  KsT.\TE. — I.a.st  year's  output  was  58,277  lbs. 
larger  at  187,508  lbs.,  and  the  "all  in"  cost,  excluding  draft 
and  discount,  was  reduced  "by  7.o6d.  to  is.  3.1  id.  per  lb.  The 
average  gross  price,  however,  was  only  2s.  9.94d.,  new  terms 
{i.e.,  not  subject  to  draft  and  discount),  compared  with 
-4s.  5.24d.  a  year  ago,  and  nett  profits  .showed  a  decrease  of 
^^1,476  at  ^^14,760.  With  ;f  1,167  more  at  ;f  1,340  brought  in 
the  total  available  was  .^'309  down  at  ;£i6,ioo,  and  the  divi- 
dend is  cut  down  from  42J  per  cent,  to  32J,  but  ;^i,5oo  is 
again  put  to  development  reserve,  and  the  balance  carried 
forward  is  rai.sed  by  ;ifi,o73  to  ;f2,4i2.  During  the  year 
;^5>S73  w*«  received  from  a  final  call  of  5.S.  per  share  on 
.22,292  shares,  and  practically  the  whole  of  this  money  went 
to  swell  the  cash  balances,  which  were  ^{.5,234  up  at  ;^  15,049. 
The  current  year's  crop  is  e.stimated  at  230,000  lbs. 

T-ANGEX  (Java)  Rubber. — The  crop  for  the  six  months  ended 
Tebruary  28  was  approximately  151,533  lbs.,  of  which  68,255 
lbs.  have  realised  a  gross  average  equivalent  to  2s.  4.73d.  per 
lb.,  I^ondon  new  terms.  Of  the  1913-14  crop,  approximately 
70,560  lbs.  of  rubber  remain  to  be  delivered  under  forward  con- 
tracts at  a  gross  average  equivalent  to  as.  j.oSd.  p)er  lb.,  London 
■new  terms. 

I'NiTED  Seudang  (Sioiatra)  Riwbes. — The  crop  for  the  six 
months  ended  February  28  was  approximately  840,674  lbs.,  as 
against  475,135  lbs.  for  the  corresponding  period  last  year. 
Of  this  415,627  lbs.  have  been  sold  to  date,  at  a  gross  average 
equivalent  to  2S.  6.59d.  (I^ondon  new  terms).  There  are 
approximately  535,360  lbs.  of  the  1913-14  still  to  be  delivered 
under  forward  contracts,  at  a  gross  average  equivalent  to 
as.    5.88d.  per  lb.    (London   new  terms). 

It  is  rumoured  that  the  directors  of  the  Burmah  Oil  Co.  are 
considering  a  proposal  to  distribute  to  its  ordinary  shareholders 
the   company's    holding   of    Anglo-Persian    Oil    Co.'s   ordinary 


shares.  The  balance-sheet  for  1912  does  not  show  how  many 
of  these  shares  are  held,  but  it  is  underxtood  that  the  company 
had  950,000,  out  of  the  1,000,000  which  were  issued  to  th« 
vendors  as  fully  paid,  and  that  it  has  since  acquired  the 
remaining  50,000. 

The  directors  of  the  Gran  Oil  Co.  announce  that  the  option 
entered  into  on  October  30  la.st  has  been  duly  exercised  by 
Messrs.  S.  Pearson  and  Son,  Ltd.,  to  whom  the  option  wa« 
assigned  by  .Mr.  Hope  (rush.  To  give  effect  to  the  terms  ,o{ 
the  contract  a  new  company  has  been  registered  called  tjie 
Ain  Zeft  Oil  Co.,  with  a  capital  of  ;^34,ooo  in  £t  shares,  ot 
which  one-fourth  will  be  issued  to  the  Oran  Co.  as  fully  paid. 
It  is  proposed  that  this  company  should  forthwith  go  into 
liquidation,  and  thereafter  distribute  fro  rata  amongst  the 
shareholders  the  assets  remaining  after  sati.sfying  the  claims 
of  the  creditors.  The  directors  add  that  they  are  very  pleased 
that  the  business  has  been  taken  up  by  a  firm  so  well  known  in 
the  oil  world  as  Messrs.  .S.  Pearson  and  Son,  Ltd.,  and  that 
the  terms  do  not  involve  the  shareholders  in  any  further  pay- 
ment while  they  retain  an  intere.st  in  the  property. 

Direct  Spanish  Telegraph  Co.,  Ltd.— Receipts  from  all 
sources  in  1913  showed  very  little  change  at  ^36,958,  but 
working  expenses  were  rather  heavier,  and  as  revenue  was 
debited  with  ^^2,507  for  cost  of  repairing  the  Bilbao  cable,  the 
nett  profits  were  ^3,637  down  at  /i 7,738.  After  providing 
for  the  service  of  the  debentures  and  preference  dividend,  the 
ordinary  shares  again  get  4  per  cent.,  but  ;t2,ooo  less  at 
^9,000  is  transferred  to  reserve,  and  the  balance  carried  for- 
ward is  reduced  by  ^^456  to  £(^2.  Reserve  has  been  debited 
with  jfS.ieS  for  balance  of  the  expenditure  on  Bilbao  cable  in 
1911,  but  with  interest  on  investments,  &c.,  added  the  total 
shows  an  increase  on  bal^ance  of  ;f3,647  at  ^^60,187. 

Bon  Marche,  Ltd. — Profit  for  the  company's  23rd  year 
ended  February  14  was  ^^33,312,  out  of  which  the  dividend  is 
made  up  to  16  per  cent,  for  the  year  by  a  final  payment  at  the 
rate  of  13  per  cent.,  plus  a  bonus  of  6  per  cent.,  which  with 
the  interim  dividend  at  the  rate  of  7  per  cent,  makes  the  figure 
named.  Also  ;f6,ooo  is  set  aside  to  pay  for  special  alterations 
on  contingencies,  leaving  ;f6,io3  to  be  carried  forward.  The 
company,  moreover,  has  a  reserve  of  ;^7o,ooo  to  protect  alike 
shareholders  and  debenture  .stockholders  from  harm.  The  total 
of  the  debenture  stock  outstanding  is  ;fioo,ooo,  and  there  is 
nothing  at  all  for  goodwill  in  the  balance-sheet,  so  that  it  is 
an  unusually  satisfactory  one.  There  is  no  floating  debt  and 
nothing  appears  to  be  overvalued.  Freehold  and  leasehold 
properly  is  set  down  at  no  more  than  ^174,578. 


SOUTH    AFRICAN    MINING 

RETURNS. 

Capital 
Issued. 
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2" 

Eg 

<   X 

Sin 
z 

Name  of 
Company. 

Monthly   Crusmings. 

-    Profits  Dkclakbd. 

lai 

a 

3 

Dividends 
Declared  in 

December. 

January. 

February. 

Total. 

Dec. 

Jan. 

Feb. 

1 
§ 

S 

Total 

1 

Tons. 

Ozs. 

Pr'fit 
per 
ton. 

Tons. 

Ozs. 

Pr'tit 
per 
ton. 

Tons. 

0Z9. 

Pr'fit 
ton. 

s 

Ozs. 

fl 

^i. 

1913 

1913 

3) 

£        £ 
212,370     I 

Aurora  West 

14.337 

4.390 

6/9 

■3,345 

3.541 

3/5 

13,300 

3.5;3 

3/3 

2 

7,084 

4.8>5 

1,637 

1.935 

a 

£ 
3.553 

*> 

,^- 

11} 

~7i 

502,306     I 

Bantjes  C'nsolid'ted 

32,000 

6.435 

i/ii 

33,400 

6,395 

1/7 

20,000 

5,781 

■/ 

2 

13,176 

3,082 

1,768 

94* 

I 

3.716 
37,8J9 

too 



40 

334 

750,000 

Brakpan 

46,350 

■5.459 

9/5 

46,320 

■5,390 

9/1 

45,030 

■4,254 

'</» 

2 

39,64; 

31,86) 

30,939 

16,920 

3 

«♦> 

Hi 

15 

15 

i,:^6o,coo 

City  and  Suburban 

35. ■so 

■  ■.053 

■5/3 

24.400 

10,661 

■6/9 

34,550 

10,79^ 

16/8 

3 

ai,456 

19,110 

30.483 

30,477 

3 

40,939 

»J° 

12i 

174 

1,350,000 

City  Deep     . . 

37,800 

17.005 

13/!  !  36,000 

■6,535 

13/ 

34.000 

15.438 

■3/5 

3 

31.963 

26,059    33,471 

33,777 

3 

46,248 

T 

— 

10 

733,679' 

Cons.  Langlaaf^te  . . 

40,600 

13.317 

10/4  ]  38,100 

13,185 

10/7 

37.800 

11,856 

10/5 

3 

24.04' 

21,643  1  20,757 

30,035 

3 

40,782 

t 

74 

10 

lo 

974,364 

Cons.  Main  Reef  .. 

18,310 

7,155 

10/3  i  16,730 

6,242 

7/1  ■ 

17,460 

6.535 

8/10 

8 

58,087 

9.592      6,599 

7,695 

8 

74.943 

«e 

JIC 

lie 

lie 

031,506* 

10/ 

Crown 

165,000 

56,016 

13/3  j  167,000 

58,820 

14/2 

l63,OCO 

52,805 

ll/lC 

3 

111,635 

108,67"  118,476 

96,164 

3 

314A«0 

tfo 

40 

«S 

25 

135,000 

Durban  Roodepoort 

14,095 

3.565 

4/5  1  13.825 

3,554 

4/7 
2/1 1 

— 

— 

I 

3,554 

3.0901    3.140 
3,005'    3,182 

— 

I 

3.140 

•• 

5 

10 

5 

440,000* 

Durban  Deep 

32,400 

7,188 

2/8  1  21,800 

7,378 

30,490 

6,330 

3/ 

3 

■3,69t 

3.055 

a 

5.337 

MO 

30 

25 

35 

3,405,897 

East  Rand  Prop.    .. 

127,600 

49.934 

11/9  1123,500 

44,850 

8/1 

135,000 

45.073 

8/1 

2        89,023 
5  |ll9.Sl< 

75,070    50,015 

50,393 

3 

100J07 

830 

4i 

43i 

50 

910,000 

Ferreira  Deep  (e)    . . 

54.550 

33,201 

18/10;  49,660 

26,606 

26/6 

50,100 

22,930 

20/5 

51,464    65,729 

S^,o68 

5 

270,465 

*50 

730,100 

Gfduld  Prop. 

■9.750 

£30,310 

8/3  1  17,000 

£28,921 

8/1 

17,600 

£28,114 

8/8 

2 

£57,035 

8,043  i    6,839 

7,601 

3 

14.440 

JO 

30 

15 

174 

585,753 

Geldenhuis  Deep  . . 

43.600 

14.817 

4/9  \  43.700 

■  5,043 

4/2 

41.8CO 

14.23> 

4/3 

3 

39,274 

10,378  i    9,170 

8,814 

3 

■7.984 

y» 

«s 

33i 

35 

310,000 

Ginsberg 

■4.359 

4.333 

6/    1  14,715 

4,228 

5/5 

■3.777 

4,019 

6/ 

3 

6,247 

4,519  1    4,19' 

4.335 

3 

8.536 

75 

5 

5 

5 

550,000 

Glencairn     . . 

■9.850 

3.453 

2/ 

19,936 

3,499 

2/2 

18,970 

3,245 

2/3 

3 

6,744 

3,376      3,394 

3,374 

3 

4.62J 
3i«o« 

US 

as 

35 

so 

170.000 

Glynn' sLydenburg 

3.845 
38,830 

2,089 

25/7 

3,877 

2,085 

34/7 

3,453 

>,794 

35/3 

7 

13,673 

4,921      4,764 

4,359 

7 

M 

35 

35 

50 

425,000 

Knight's  (Wit.)       .. 

11,485 

10/8 

39,680 

11,015 

9/5 

38,410 

11,197 

10/7 

3 

33,312 

23,125    21,036 

33,495 

3 

43.521 

215 

900,000 

Knight  Central 

21,830 

5,889 

3/7 

24,300 

6,458 

3/11 

31,150 

6,103 

4/8 

3 

■3,561 

3,930      4,739 

4,9«0 

3 

9.699 

100 

3»J 

Tzi 

■74 

643,526* 

KnlRht'sDeep 

74.800 

14.877 

3/6 

86,30c 

■4,962 

3/5 

82,300 

■4,733 

3/4 

7 

'09,759 

13,031  1  14,733 

13,630 

7 

98,369 

400 

15 

15 

10 

869,500 

LanglaaKtc  Estate. . 

49.1 '4 

13,815 

5/9 

47,006 

■3,332 

5/7 

44,194 

■2,595 

5/" 

2 

35,937 

14,300  ,  13,100 

»3.0CO 

3 

a6,ioo 

••0 

— 

47I.8I3* 

Luipaanis  Vlei 

18,160 

4,334 

3/10 

15.150 

3,846 

1/9 

16,370 

4.280 

4/10 

8 

33,630 

3,615      1,3"6 

3,962 

8 

34.671 

to 

i7i 

12 

— 

491,188* 

Main  Reef  West     . . 

17,700 

5,913 

5/3 

17.290 

6,095 

6/10 

15.430 

5.469 

5/>o 

8 

48,376 

5,019      5,911 

4.489 

8 

41,60a 

to 

40 

25 

10 

288,750 

May  Consolidated. . 

11,400- 

£9,750 

3/4 

10,500 

£8,743 

/6 

9.050 

£7.^59 

/loa 

3 

f'5,902 

1,335          266 

380. 

3 

.,360 

WO 

40 

60 

70 

200,000 

Meyer  and  Charlton 

'4.993 

8.369 

30/2 

■4.978 

8,670 

30/4 

13.534 

7,733 

30/4 

3 

16,403 

23,531  ,  «3,778 

30,548 

3 

«3,3»6 

£ 

20 

45 

700,000 

Modderfontein  "B" 

31 .000 

■3.435 

■9/8 

30,200 

■3,7C9 

21/9 

33.IOO 

14,308 

20/6 

3 

37.917 

30,425  ,  33,804 

33.910 

3 

66,714 

i 

*3| 

374 

30 

1,200,000 

New  MoH<ler 

38.650 

18,258 

22/to 

39.000 
38,000 

18,238 

23/1 

41,500 

19,293 

22/8 

8 

»46,5?7 

14,485 

44,070  1  44,977 

46.998 

8 

344.006 

aia 

500,000* 

New  Goch    . . 

28,020 

7.031 

4/7 

7,491 

5/9 

37,000 

6,994 

5/6 

3 

0,356  i    8,007 

7.38^ 

3 

1* 

80 

80 

70 

114,864 

I 

New  Heriot. . 

6,300 

2,227 

8/2a 

9,300 

5,014 

JO/3 

12,400 

5,349 

15/3 

3 

10,363 

3,577a;    9,332 

.9.4'5 

a 

70 

i7ii  12J 

74 

900,000 

New  Kleinfontcin . . 

49,700 

15,088 

8/6 

39,800 

I3,8i6 

6/10 

47,300 

■4,8)5 

1^^ 

3 

37,73" 

31,182  1  13.573 

:»0,94^ 

a 

34.514 

36,471 

aoo 

70 

75 

60 

325,000 

New  Primrose 

25.000 

7,569 

13/4 

24,000 

6,666 

10/5 

21,700 

6,458 

3 

■  ^.■34 

17.109  i  13.006 

'3.£5 

3 

•H 

15 

20 

30 

.250,000 

New  UniHed 

13,000 

3,7^6 

7/9 

13,810 

3,531 

7/9 

11,590 

3,254 

8/2 

3 

fi,775 

5.775      5.1 11 

4.865 

a 

s.97e 

36,410 

te 

>5 

10 

Ui 

233,106 

Nigel 

13,000 

>  4,609 

5/6 

13.300 

4.693 

5/1 

12,000 

4,454 

5/7 

7 

33.195 

.5.584  1    3.386 

3.340 
8.937 

7 

J5 

30 

15 

827,821 

Nourse 

41,000 

14,141 

6/2 

41,000 

14.313 

7/1 

37.800 

12,548 

4/9 

7 

106,338 

13,635  '  15.255 

7 

109.348 

a«o 

5 

365,000* 

Princess 

23,000 

£38,176 

/■■ 

31,700 

£37.824 

>/9 

21,200 

£27,869 

2/ 

a 

£55.693 

3.088!    1,888 

2.013 

: 

3.901 

to 

5 

10 

4,000,000* 

Randfontein  Cent. 

181,914 

52,585 

6/8 

166,306 

47.33' 

5/4 

■73,^78 

50,456 

6/4 

3 

97.777 

60,900  I  44,500 

35.000 

a 

99J03 

8to 

5 

7* 

34 

610,084 

Rietfontein  . . 

■  4.500 

3.069 

1/8.1 

■3,700 

3,209 

/6n 

■2,130 

3,897 

14" 

3 

6.106 

■  ,375.'l         91 
34.548    59-564 

363 

3 

353 

IIO 

siTj 

22 

15 

3,750,000 

Robinson      . . 

53.100 

33,003 

20/6 

53.500 

33,233 

33/3 

44,700 

17,648 

\% 

a  1  40,871 

39-7*7 

a 

9».S3t 

•JO 

m 

37! 

374 

980,000 

do.      Deep 

49,000 

16,318 

■1/7 

46.580 

■5,231 

"/7 

40,700 

14,106 

11  1187,464 

38,350  1  37,000 

35.494 

II 

jaM90 

HO 

460,000 

Roodepoort  U . 

22,914 

5>144 

/■■ 

21,085 

5,227 

/in 

33,500 

4,803 

/la 

3  1   10,039 

1,119,           13 

l&> 

3 

• 

33 

40 

45 

42i 

695,000 

Rose  Deep  . . 

59,600 

■  7,886 

8/5 

62,400 

16,163 

4/4 

6:, 100 

18,376 

8/5 

3  '■    }4.539i  25.003  i  ■3-401 

36,IOJ 

a 

39.506 

s 

■.353,>70* 

Simmer  Deep 

57.^5o 

■0,554 

/5 

57.500 

9,581 

1/ 

49,300 

9,14^ 

1/3 

3  1     18,7311     l.lSj        3.831 

3.0O4 
28.7JO 

a 

.'•S5 

>7i 

15 

"35 

3,000,000 

Simmer  and  Jack  . . 

68,500 

16,712 

9/3 

66,800 

16,399 

10/ 

58,000 

■  5,067 

9/11 

3  i    3'.466,  32.322,31079 

a 

(1,807 

S*> 

5 

5 

431.580 

Sub  Nigel    .. 

4,750 

3,326 

10/2 

5,170 

3,380 

9/7 

4,390 

3,13s 

11/10 

8  1    16,830 

3,443'    3,4»9 

3.S0S 

8 

I5.«'l 

«5 

30 

SO 

40 

604,225 

TransvaalG.M.E... 

■3.560 

9, 147 

33/4 

14,550 

9,374 
9,396 

30/1 

13,245 

8,741  130/1" 

II  1103,407 

31,905    21.917 

30,463 

II 

171.061 

75 

49 

45 

'^ 

500,000 

Van  Ryn       . . 

39,000 

■2,406 

l./l 

30,650 

7/2 

35,000 

10,89> 

10/9 

8  1   90,170 

31,691     11,099 

19,051 

8 

159.954 

135 

Van  Ryn  Deep 

37.050 

■  4,600 

■  4/4 

30,340 

11,878 

13/ 

34,300 

■3,»5S 

14/8 

7  1  35,136 

37,083     20.151 
18,359    '6.334 

^n 

45.J«> 

£ 

10 

■74 

15  1  1,060,671 

Village  Deep 

44,800 

14,769 

6/2 

43,000 

■4,998 

7/9 

43.100 

13,676 

7/8 

4  1   58,524 

69.543 

iiS?i»i 

70 

70 

70 

472,000* 

Village  M.  Reef     .. 

33.700 

16,416 

33/3 

33,050 

15,339 

23/    1  30.560 

13,777 

17/ 

4  i   58.228 

39,243  i  35.334 
5,004  ;  1,42«<1 

36,015 

aao 

2,004,424 

Wist  Rami  Cons. . . 

19,700 

6,344 
■4.963 

4/'> 

16,350 

4,864    i/ioo   22.000 

6,149 

«/8 

3 

11,013 

isloog 

1,701 

lOb 

ss 

35 

n 

500,000* 

Wit.  Deep    .. 

44.570 

13/     1  44.560 

14,400    11/7    37,910 

■2,155 

9/6 

3 

a6,i}}|  26,733  ;  35,735 

43.744 

•(5 

-SO 

>7i 

95,733 

Worcester    . . 

4,650 

1,011 

3/3  1    4,300 

845      1/9      4,900 

»38 

S/> 

< 

1,7731       730 1        360 

7*0 

i.iao 

— 

-S- 

•rl 

10_ 

860,000 

Wolhuter     .. 

30,800 

9,450 

J/8 

38,300^ 

S>74.t      7/0    39,400 

_J>'*5^ 

JIL. 

*- 

38.536 

■  3.393 

1  10,617 

it.007 

1  4^J*«"  lao 

<  Including  Ferreira  Go  d. 


a  Loss 


*  Also  debentures. 


t  lotehiB  Divkiead. 


Zhc  Jnvestots'  TReview, 


March  14,   1914. 


Prices    of    Mine    and    Mining    Finance 
Companies'    Shares. 


HOME   RAILWAYS. 


Shares  £i  each,  except  where  otherwise  suted. 
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u 

g  . 

SI 

h 
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Name.                ^  i 

?f* 

1^ 

Name.                «S 

^'t 

^  V 

^£ 

0 

0* 
0 

^£ 

oJS 

0 

South  African. 


African  Farms ] 

Anglo  French  Ex 

Apex 

Aurora  W.  United  lo/- 

Bantjes    

City  and  Suburban,  3^4  : 
Central  Mining,  £12  .. 
Cons.  Gold  Fields  . . . .  : 
Cons.    Langlaagte,   £i  : 
Crown  Mines,  10/-  ....  ( 

East  Rand  Prop '. 

Geduld  Prop ] 

Gen.  Mining andFin... 

Ginsberg    

Glynn's  Lydenburg  .. 

Goerz  and  Co 

Gold  Mines  Invest., £■! 
Government  Areas. . . . 

Heriot 

Johannesburg  Con.  In. 

Jumpers 

Kleinfontein 

Knights  (Wit.) ; 

Langlaagte  Estate 

Meyer  and  Charlton  . . 


Mozambique 14/6 

Modderfuntein X2^ 

Modder"B"    4S 

New  Goch § 

New  Primrose il 

New  Unified,  £1 H 

Nigel   I 

Nourse  Mines iji 

Oceana  Consolidated..  6/3 
Rand  Mines  (New)  5/..  5+i 
Randfontein  Estates  . .  lA 
Do.         Central.,  i^x 

Robinson  Gold,  £4 2g 

Roodepoort  United    . .     A 
Simmer  &  Jack  Prop  . ,    tj 

S.A.  Gold  Trust ij 

Steyne  Estate   A 

Transvaal  Coal  Trust  lU 
Transvaal  Cons.  Land  i| 
Transvaal  Gold  Est.  . .  2I 

Van  Ryn 3A 

Welgedacht  | 

West  Rand  Consols  . .  8/6 

Witbank  Colliery   2% 

Wolhuter,  £1   U 


Deep  Levels 


Brakpan 

Cinderella  Consol. 

City  Deep 

Durban  Deep   . . . . 

Ferreira  Deep 

Geldenhuis  Deep 

Jupiter 

Knight  Central,... 
Knights  Deep  . . . . 
Main  Reef  West . . 


'A 

3A 

it    !  '^ 

i     |!  4 

2 

2ft 

2 

I 

'f 

2ft 

lA 

1ft 

;i 

k 

A 

2* 

Diamonds. 


Blaauwbosch  £1 

DeBeersDeferred;f2/io 
Do.      Preferred  £2/ 10 

Frank  Smith,  7/6 

Jagersfontein  Ord 

Koffyfontein 

Mcntrose    

New  Vaal  River  D 


4|x 

isa 

i6g 
6/6 

5k 

2 
I 


*H 

9i 

•  Hi 

<) 

lb), 

■ft 

bl 

s/s 

4H 

2 

2/6 

i 

I* 

l^ 

Modder  Deep 2% 

Rand  Collieries A 

Robinson  Deep  (New)  1^ 

Rose  Deep 2^ 

Simmer  Deep 2/ 

Springs  £1 M 

Van  Ryn  Deep  £1  ....     2i 

Village  Deep    iH 

Village  Main  Reef....  lU 
Witwatersrand  Deep. .    28 

Premier  Dia.  Def.  8,2/6  9I 

Do.    do.    Pref 9 

Roberts  Victor ij 

Roodeptaats(De  Beers) 

2/6  pd  i 

Sopa  (Brazil),  ^i | 

S.    African    Diamonds 

£1 li 


21^ 


Rhodesian. 


Amalgtd.  Props. ,3/9  pd.  2/1 J 

Antelope,  5/- 3/6 

BechuanalandEx 6/6 

Bucks  Reef    2/3 

Chartered  B. S.A 19/6 

Cam  &  Motor,  fy.  pd  . .   24/6 

Eileen  Alannah    

Eldorado  Banket 

Enterprise     

Falcon     

Gaika       

Giant  Mines  of  Rhod. .. 
Globe  and  Phoenix,  5/.. 
Goldtields  Rho.Dev.,jCi 
London  Rhodesn.  Min. 


thh 

im 

1/1 

8/ 

6/1 

H 

2/ 

6/6 

lO/' 

*s 

25/3 

2/44 

8 

4li 

1/9 

a 

2 

3 

2/6 

2ft 

s 

I-i/ 

■si 

2/3 

^ 

m 

1  si 

1 13/6 

Lonely  Reef igx 

Mashonaland  Agency..  8/ 
Mayo  Development....     i| 

Northern  Copper 7/ 

Planet- Arc  turns — 

Rhodesia  Consd.  (10/-).  2/3 
Rhodesia  G  M.Inv.  ..  ^ 
Selukwe  Columbia,  5/-.   1/9 

Sbamva  Mines 2^ 

Surprise 2/6 

Tanganyika 2* 

VictoriaFalls  Power  pf. 
Wanderer  Selukwe,  5/  2/3 
Willoughbys  Cons.,  to/    9/ 
Zambesia  Exploring  . .  14/ 


\  t 


West  African. 


Abbontiakoon,  ic/  .... 
Abosso    

Anglo-Continental,  10/ 
Ashanti  Goldtields,  4/ 

BisichiTin,  £x 

Broomassie.  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated!  to/ 
Gold  Coast  Amalg. 
Himan  Concessions  . . 


6/6 

7/0 

i| 

f 

'  ^ 

s| 

1 

■;/6 

^ 

ft 

61 

6/3 

^ 

3^ 

li 

1/3 

Jos  Tin  Area,  5/   ; 

Lucky  Chance,  5/ 

Naraguta    ] 

Nigeria  Tin  

Prestea  Block  "  A  "  .. 

Raytield,  £1  

RoppTin,  £1    

Taquah  Exploration  . . 

Wallis 

Wassaw  West  Ami.,  zo 


Australians. 


Associated     9/ 

Do.    Nrn.  Blocks  ..  7/9 

Bullfinch  Prop 8;o 

Chafllers,  4s.  3/6pd 3/4^ 

Golden  Horseshoe,  £5  2| 
Great  Boulder,  2/    ....  14/3 

Do.  Perseverance  ..  2/3 
Great  Fingall,  10/  ....  13/6 


8/0 1 

2/3 

7/9 
6/qx 

■H 

3/6 

10/6 

2ft 

1/3 

14/6 

i 

2/6 

4/3 

12/6 

23/9 

IdaH.  5/    

lvanhoe,Gold  £5  ....  : 

Kalgurli : 

Lake  View  &  Oroya  5/.  ] 
Lon.Aust.&Gen.£x.5/ 

Mount  Boppy   

South  Kalgurli  10/  .... 
Sods  of  Gwalia   a 


Miscellaneous. 


Alaska  Mexican  $5.... 

.\laska  Treadwell  £$  . . 

Alaska  United,  $5  .... 

Anaconda,  25  dots 

British  Broken  Hill,  8/- 

BrokenHill  Prop 

Do.      Blk.  10,  £10 

£9  13/pd 

Do.  North  (New) 
Do.      South 

Camp  Bird 

Cape  Copper,  £2 

Casej  Cobalt,  £1     .... 

Chaaipion  Reef,  2/6   . . 

Cobalt  Townsite,  £1  . . 

Dolcoath 

ElOro 

Esperanza  

Great  Cobar,  £5 

Hampden  Cloncurry,£i 

Kyshtim  Corp, ,  £1 

Le  Roi  No.  2 

Lena 

Mason  and  Barry 


bix 

3|x 

78 

41/9 

39/ X 


57/6 
8s 

12/ 
si 
ig] 

10/ 

2ix 
14/6 
14/3 

8/6 
32/ 

3g 


13 

■ii 

8 
3 

21/ 

63/1* 

7* 

3S 

42/6 

38/9 

4 

2b/3 

Iff 

22/3 

■17(6 

I* 

8ft 

■'*'   , 

12/ 

n/i* 

3g 

60i 

ig 

,      2A 

10/ 

16/ 

2a 

I* 

14/ X 

2* 

14/6 

27/ 

+s 

i     '^ 

9/3 

3A 

30/ 

"" 

3 

48/9 

25/0 

t 

122/3 

149/6 

Mexico  of  El  Ore  .... 

Mount  Lyell 

Mount  Morgan    ...... ' 

Mount  Elliott    

5  Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/ ; 

Ooregum  10/    '. 

Do.  Pref., 10/ ' 

Otavi  Mines  &  Rly.  £i 
\  Fahang  Consols.  5/ .... , 

RioTinto,fc5    

,  Kussian  ivlming  .... 

St.  j  ohn  del  Key 

Sissert,  £i ' 

Spassky  Copper 

Sulphide  Corp., 15/.,..  . 

Talisman  Consol.  18/ . .  ' 

Tanaiyk 

Tharsis 

Waihi * 

Waihi  Grand  Junction 

2.\nc  Corporation ; 

Preference  ..,.,,  ', 


Name. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  foe 
year  to  date. 


Amt. 


Barry 

Brecon  and  Merthyr 

Cambrian 

Central  London 

City  and  South  London    . . 

East  London  . . 

Furness  

Great  Central 
Great  Eastern 
Great  Northern 
Great  Western 
Hull  and  Bamsley  . . 
Lancashire  and  Yorkshire . 
Lon.  Brighton  &  S. Coast.. 
London  St.  North  Western.. 
London  &  South  Western.. 
London  Electric 
Metropolitan 
Metropolitan  District 

Midland         

North  Eastern 
North  London 
North  Staffordshire 

Rhymney       

South  Eastern  Sc  Chatham. 
TaffVale       


Mar. 


8 

8 

8 

..       7 

Dec.  a 

Mar.  8 
7 
8 

7 


£ 
18,403 

2.369 

4.945 

5,3t2 

2,787 

3,983 

9.419 

104,900 

104,000 

120,800 

234.000 

13,064 

106,930 

54,633 

280,000 

82,300 

14,630 

17,544 

13.054 

253,000 

193,000 

7,978 

19.300 

7,206 

83,592 

19,829 


In.  or 

dec.  on 

1913. 


£ 

—  I51 

+  63 
+  100 
<-      126 

—  52 
+      894 

—  946 

—  2,000 
+       500 

—  1,600 

—  6,000 
424 

6,850 

—  243 

—  5,000 
+  100 
+  490 
+  1,625 
+      162 

—  15,000 
+   2,000 

—  839 

—  550 

—  718 
+      206 

—  1,444 


■   0) 

O  4J 

2^ 


Amt. 


£ 

163,629 

23.631 

48,394 

31.842 

28,511 

41,702 

97.794 

1,100,700 

993.700 

,207,300 

2,610,000 

130,898 

1,063,950 

542,971 

2,803,000 

845,000 

146,485 

178.952 

132,107 

2,560,000 

1,975.000 

80,866 

196,700 

75.052 

766,026 

204,788 


In.  or 

dec.  00 

1913. 


£ 

3.99»- 

960 

805 

2.909 

1.956 

4.438 

3.385 

21,70. 

9,700 

23,20. 
34,000 
10,962 
22,200 
40« 
3,000 

500- 

«5.587 
170- 

22.000 
4.000- 
4.084 
1410 
3,oSz 
4.971 
6.90* 


•  From  Jan.  1.       a  Months. 

IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


Mar. '6 

«.!3« 

■t- 

46 

10 

24.404 

>.     6 

1.516 

— 

6 

10 

12,321 

„     6 

20,335 

+ 

1,850 

* 

179,000 

..      6 

28,122 

+ 

132 

232.947 

.,      6 

9.654 

— 

842 

10 

104.715 

+  436- 

—  J.39S- 
+  5.745 

—  3.83a 

—  i.07» 


*  From  Jan.  1. 
SCOTCH   RAILWAYS. 


Caledonian 

Mar.  8 

92,700 

-    1,800 

10 

880,100 

—  15,700 

Glasgow  &  South  Western. 

..     7 

33.500 

—      900 

10 

325,100 

—    7,200 

Great  North  of  Scotland  . . 

..     7 

9.460 

+         40 

10 

88,510 

+      2,l8» 

Highland        

..     8 

10,001 

+       786 

10 

97,573 

+  6.39S 

North  British 

..     3 

89,300 

—    5,2CO 

10 

891.900 

—  «4.900 

FOREIGN   RAILWAYS 

Name. 

GROSS 

traffic  for  week. 

GROSS  TRAFFIC  TO    DATE. 

Week 

In.  or  dec. 

^ 

In 

or  deo. 

ending 

Amount 

on  last 
year. 

k 

Amount 

on  last 
year 

Alcoy  and  Gandla . .  Mar.  7 

Ps.    12,000 

—  Ps  5,500 

t 

Ps.  166,500 

-P».22.6oo: 

Anglo-Chilian        ..  Feb.    • 

24,400 

+       3,000 

2 

52,100 

+ 

6,000* 

Antofagasta    (Chili)  Mar.  8 

41,320 

+       4,580 

344,074 

+ 

8.234 

Arauco 

Jan. 

8.175 

—       1.912 

8,175 

— 

1,91a 

Argentine    . . 

Mar.  7 

50,585 

—          145 

1,915,060 

•I- 

313.380, 

Argentine  N.E. 

..     6 

6,362 

+            32 

234,934 

— 

2,751 

Argentine  Trans... 
Bilbao  R.  and  Canta 

•1      7 
Feb.    * 

2,2C0 

—          140 

69,140 

+ 

ileio 

6.565 

—       1,486 

13,392 

3,66t 

Bolivar 

Jan.     • 

8,500 

—          133 

52.775 

+ 

i.79r 

Brazil 

Dec.    • 

100,400 

-       7.982 

1,051,000 

— . 

Brazil  Gt.  Southern 

Jan.     ♦ 

Mls.23,500 

—  Mft7,ooo 

M23,5oo 



^IS7.00«> 

Brazil  N.  Eastn.    .. 

Feb. 21 

Mls.28,140 

-M  24,767 

M3io,39o 

— M5li744S 

B.  Ayres  &  Pacific 
Do.      Central. . 

Mar.  7 

121,000 

—      17,000 

3,303,000 

Feb. 

21,956 

526 

203,759 

+ 

32.297' 

Do.  Gt.  South'n 

.Mar.  8 

112,000 

-     34.000 

3,898.905 

.— 

701.09s 

Do.       Western 

,.      8 

56,00c 

—       7,000 

1.734.000 

— 

230,000. 

Do.     Ensenada 

.,      8 

1,100 

+           300 

34.132 

+ 

15a 

Central  Argentine.. 

,.     7 

114.478 

—     21,400 

4,261,40a 

111,569. 

C.Ur'g'ayofMte  V. 

..      7 

14,472 

+           628 

J 

455.533  — 

53,412 

Do.  Easfn  Ex. 

..      7 

5, 425 

+           621 

* 

155.981 

— 

14,65a 

Do.  North'n  Ex. 

..      7 

2,270 

—           353 

♦ 

85,440 

— 

12,064 

Do.  West'n  Ex. 

„      7 

2,250 

-           216 

J 

71.458 

^ 

1,871 

Colombian  National 

Ian. 

9,800 

+            300 

9,800 

+ 

300- 

Cordoba  Central  .. 

Mar.  7 

34,085 

—        1.145 

I 

1,462,360   + 

159.08a 

Costa  Rica  . 

Jan.  10 

9,212 

+              9 

: 

231,260  — 

14,755 

Cuban  Central 

Mar.  7 

2o,8tS 

+          806 

35 

339,686  - 

11,096. 

Dorada  Extension . . 

Feb.    • 

6,000 

—          600 

t 

13,600 



I,20O 

Egyptian  Delta      . . 

,,   20a 

9,049 

+        1,293 

8 

278,149 

+ 

14,688 

Entre  Rios  . . 

Mar.  7 

16,500 

+        1,000 

: 

452,700 

-f 

54.^00, 

Gt.  South,  of  Spain 

Feb. 28 

Ps. 56,596 

+  PS34,840 

t 

Ps  640,442 

— Ps  82,378^ 

Gi.  West  of  Brazil.. 

Mar.  7 

16,513 

—           191 

+ 

156,470 

8.612 

Havana  Central     . . 

,,      7 

6,525 

—           544 

3b 

189,343 

+ 

2.509 

Inter,  of  C.Amer... 

Jan.   •£ 

39,370 

+        7,3'5 

La  Guairaand  Car. 

Feb.    » 

11,250 

+        1,250 

+ 

21,500 

+ 

1,250 

Leopoldina  . . 
Madeira-Mamori  .. 

Mar.  7 

31,528 

—        1,454 

t 

312,971 

+ 

12,568 

Dec.     c 

7,800 

+           262 

+ 

162,467 

+ 

60,947 

Manila 

Mar.  7 

6,542 

—           303 

+ 

59,486 



1,516 

Midland  of  W.A.  .. 

Dec.   • 

14,849 

+           461 

: 

70,884 

-~ 

490- 

Midland  Uruguay.. 

Feb.    • 

10,660 

—        1,178 

8 

84,479 



6,02s 

New  Cape  Cent.    .. 

..    14 

2,032 

+            302 

+ 

13,198 

— 

755 

N.W.  of  Uruguay.. 

Feb.    • 

$19,000 

-     «5,28l 

3 

$199,208 

— 

136,775. 

Nitrate 

Feb.  28|i 

22,485 

—       4,162 

+ 

110,589 

+ 

531 

Ottoman 

Mar.  7 

6,820 

+        1,690 

+ 

6S,5Sl 

+ 

9,061 

Paraguay  Central  . . 

,,      7 

2,870 

+            260 

: 

111,710 

+ 

16,180 

Peruvian  Corpn.    .. 

Feb. 

♦952,021 

+  $110,844 

b 

$8,372,155 

+ 

$621,436- 

Puerto  Cab.&Vlen. 

* 

4,500 

+           250 

2 

8,500 

1,000 

Salvador 

Mar.  7 

»48,250 

+     «7,250 

34 

$899,960 

+ 

$7,460 

San  Paulo    . . 

„     I 

30,608 

—       5.347 

1 

320,509 

— 

44,841 

Sorocabana. . 

Jan. 

101,333 

+        8.214 

I 

iot,333 

+ 

8,214 

Taltal 

Feb. 

24,285 

+        1,380 

8 

211,322 

+ 

3.72S- 

United  of  Havana.. 

Mar.  7 

51, -44 

+           243 

3b 

995,464 

+ 

9,855 

United  of  Yucatan. . 

„      7 

$75,300 

+   $10,600 

10 

$746,600 

+ 

$125,300 

Uruguay    Northern 

Feb.    • 

1,702 

-           178 

8 

18,084 

— 

2,119. 

West'n  of  Havana. . 

Mar.  7 

5.414 

+           271 

3b 

189,082 

+ 

7,176 

W.  Pass  and  Yukon 

..     7 

$3,220 

— 

Zafra  and  Hueiva. . 

. 

15.667 

+           738 

I 

15,667 

+ 

73» 

§FromAprili.      a  11  days.      •  Months.       t  From  Jan.  i.       tFromJulyi. 
e  Nett.    1 13  days. 
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COLONIAL  RAILWAYS 

. 

Beira 

Canadian  Northern 
Canadian  Pacitic    .. 
Gr.Trlt.  Main  Line 
Canada  Atlantic     ,. 
Gr.  Trk.  Western . . 
Do.  Del.G.  H.  &M. 
Do.  Pacific  Prairie 

Sect.*  Lal<eSupr. 
Masbonaland 
Rhodesia      .. 

Jan.    • 
Mjr    7 
•  >     7 
■1     7 
,<     7 
■  ■     7 
»     7 

»     7 
Jan.    • 

1^ 

£48*892 

319,400 

1,902,000 

£143.029 

18,633 

£25,161 

£8,248 

£21,747 
467,930 
£8 1,958 

» 

-  £9,144 

—  5,100 

—  476.000 

-  £  4.052 

+        £"9 
+    £1.022 

3 

» 

16,579.800 
92,469,000 
£1.292,379 

£79.395 
£238,678 

£80,875 

£161,749 
£256,227 
£324,517 

• 

+  1,103,600 

-  2,862,000 

-  £90,328 

-  £5.075 

-  £15.949 
+      £",693 

-  £12.867 

-  £4.502 

-  £48,143 

•  Months. 

-  tJ 

an. 

. 

INDIAN  RAILWAYS. 


Ks. 

Ks. 

Rs. 

Ks. 

Assam  Bengal 

Feb.  7 

»i55iOOO 

+      16,115 

36,82,199 

+    1,66,282 

Barsi  Light.. 

Mar.  7 

34,950 

+      10,850 

6.55.850 

+    1,84,300 

Bengal  &N.-W.     .. 

Feb.  7 

4,02,450 

—     60,325 

73.86,769 

-   2,39.685 

Bengal  Dooars      .. 

Nov.  I 

■5.304 

—           205 

62,930 

+            229 

Do.  Extension  .. 

>,     I 

25,440 

+       7.599 

116,241 

+       29,061 

Bengal  Nagpur 

Feb.  14 

8,90,000 

+     48,000 

1.57.77.000 

—    2,34,000 

Bombay   &  Baroda 

Mar.  7 

14-41,000 

+  1,64,000 

2,96,46,000 

+    9,70,000 

Burma 

Feb.  7 

5.66,576 

+     32.032 

82,31,639 

+    4,50.722 

Delhi  Umballa       .. 

Mar.  7 

63,000 

—       2,976 

14,22,869 

-       43,S6o 

East  Indian.. 

I,     7 

21,57,000 

—     51.000 

4,59,39,000 

—  13,07,000 

Gt.  Indian  Penin.  .. 

'I     7 

20,37,600 

+  1,09,200 

4.34,72,050 

+  22,74,171 

Lucknow-Bareilly.. 

Feb.   7 

41,520 

—     15,609 

7.36,355 

-    1,04.495 

Madras      and       S. 

Mahratta  .. 

»    14 

9,00,000 

+       6,197 

1.51,56,943 

+     3.78,996 

Nizam's  Guar. 

»    14 

1,40,732 

+      18,273 

25.68,740 

+     1.13.574 

Rohilkund    .. 

.>     7 

41,207 

+       2.362 

7,01,920 

—       19.091 

South  Indian 

„    14 

5.46,703 

+      14.155 

98,51.557 

-    1.55.884 

Southern  Punjab  . . 

Nov.  § 

5.04.291 

+     96.213 

J 

9,31,986 

+      1,22,722 

+  April  I.       ;  Month.        t  Oct. 

. 

UNITED 

STATES 

AND  MEXICAN. 

8 

« 

» 

• 

Chesapeake  &  Ohio 

Mar.  7 

568,000 

— 

101,000 

24,779,000 

+     247,000 

Chicago  G.W. 

>.     7 

265,000 

+ 

9,000 

t 

9,514,000 

+     232,000 

Colorado  &  South'n 

..     7 

216,000 

— 

43,000 

9,560,000 

— 1,217,000 

Denver*  Rio  Jan... 

..     7 

363,000 

— 

41,000 

16,288,000 

—     751,000 

Inter,  of  Mexico    .. 

..      7 

214,000 

+ 

45,000 

6,606,250 

+     597.060 

Louisv'e  &  Nashv'e 

Feb.  28 

1,110,000 

— 

110,000 

37,135.000 

—     223,000 

Mexican 

.Mar.  7 

203,900 

+ 

10,600 

l,8ci,6oo 

+     146,000 

Do 

Jan.    ' 

366,100 

— 

77.400 

366,100 

—       77.400 

Do 

..     ^ 

823,300 

+ 

17,400 

823,300 

+       17.400 

Missouri  Kansas    . . 

Mar.  7 

506.000 

— 

38,000 

22,931,164 

—     403.824 

Missouri  Pacific    . . 

.>     7 

1,040,00c 

— . 

29,000 

42,136,000 

—  1,497,000 

National  of  Mexico. 

..     7 

833.522 

— 

122,405 

J 

5,376,737 

—  4.194,594 

Seaboard  Air 

Feb. 28 

523,000 



10,000 

16,447,000 

+     447,000 

Southern 

,.    28 

1,312,000 

— 

86,000 

— 

47,202,000 

+  1,119,000 

•  Nett. 

a  Gross.       +  From  July  i. 

J  Jan.  I. 

MONTHLY    STATEMENTS. 

NETT  EARMINOS  FOR   MONTH. 

NETT  EARNINOS  TO  DATE 

MAUB. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

M 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison 

Jan. 

2,013,000 

—   224,000 

7 

21,304,000 

—  1,872,000 

Atlantic  Coast  Line 

814,000 

—    191,000 

7 

4,937,000 

—      32,000 

Baltimore  &  Ohio  . . 

1,639,000 

—   461,000 

7 

16,224,000 

—  1,503,000 

Canadian   Northern 

352,900 

+      82,700 

7 

4.393.60c 

+     670,400 

Canadian  Pacitic   . . 

1,000,000 

—  662,000 

7 

28,211,000 

—     283,000 

Chesapeake  &  Ohio 

863,000 

+    360,000 

7 

6,900,000 

+     168,000 

Chicago  &  N.W.    . . 

1,331.000 

—     28,000 

7 

13.525.000 

—     330,000 

Chicago  Burl.  &  Q. 

1, 

2,038,000 

—   475.000 

7 

19,344,000 

—  1,523,000 

Chicago  G.W. 

,, 

229.000 

+      10,000 

7 

1,977.000 

—     244,000 

Chicago  Mil.  &  S.P. 

jj 

1,882,000 

+    147,000 

7 

16,980,000 

+  1,078,000 

Colorado  &Southern 

■ 

314,000 

—     32,000 

7 

2,258,000 

—     844,000 

Cuba 

* 

478,179 

+      17.857 

7 

2,651.754 

+     242,480 

Do 

..       t 

170,665 

-     14.642 

7 

751.842 

+     143.904 

Delaware  &  Hud.  .. 

Dec. 

258,00c 

+    465,000 

12 

8,161,000 

+     481,000 

Denver  U  Rio 

Jan. 

327,000 

—     44,000 

7 

4,027,000 

—    476,000 

Erie 

415,000 

—   658,ooc 

7 

7,400,000 

—  2,617,000 

Gr.Tr.  Main  Line.. 

£77.350 

-     £4.850 

7 

£77.350 

-      £4,850 

Canada  Atlantic    .. 

£2,600: 

—        4600 

7 

£2,600 

—        £600 

Grand  Trunk  Westn 

£2,600 

—     £6,700 

7 

£2,600 

—     £6,700 

Do.Det.G.H.&Mil. 

£4,800* 

-        £800 

7 

£4.800 

—           Boo 

Gl.  Northern 

* 

4,207,000 

—    383,000 

7 

49.435,000 

+     685,000 

Illinois  Central 

1,017,000 

+     105,000 

5 

5,101,000 

+     427,000 

Kansas  City  Southn. 

,, 

302,000 

—       6,000 

7 

2,400,000  ' —      78,490 

Lake  Shore  &  Mich. 

jj 

453.000 

—1,003,000 

1 

453,000  —  1,003,000 

Lehigh  Valley 

354,000 

—    417,000 

7 

6,322,000  —  1,657,000 

Louisville  &  Nashvl. 

1, 

899,000 

—    285,000 

7 

8,574,000  —     280,000 

Miss.  K.&  Texas.. 

„ 

686,000 

—     99,000 

7 

5,527,000  —  1,425,000 

Missouri  Pacific    .. 

jl 

1,217,000 

+        5,000 

7 

8,983,000  —        7,000 

NewYorkCent.&H. 

834,000 

—   607,000 

2 

834,000  —     607,000 

N.V.N.  Haven  &rt. 

jj 

448,000 

—   352,000 

7 

10,260,000  j  —  3,149,000 

New  York  Out. &W. 

88,000 

—     60,000 

7 

1,348,000  —     427,000 

Natl,  of  Mexico     .. 

1^ 

128,000 

—1,974,000 

7 

1,082,783   —14,466,932 

Norfolk  &  Western. 

„ 

2,029,000 

—   442,000 

7 

8,063,000  ! —    963,000 

Northern  Pacific  . . 

J, 

922,000 

—   503,000 

b 

15,146,000  |—  1,900,000 

Pennsylvania 

Jan. 
Dec. 

3,369,000 

+    108,000 

12 

21,291,000  —  8,023,000 

Pennsylvania  Co.  .. 

4,602,928 

-   697,885 

6 

34,712,729  1-      737,973 

Reading 

* 

1,682,908 

—   996,206 

6 

9,942,466   —  5,792,840 

Rock  Island.. 

1,162,000 

+    496,000 

7 

9,235,000  —     998,000 

Seaboard  Air 

JaSl. 

571.000 

—     19,000 

7 

3,808,000    +      258,000 

Southern  Pacific    . . 

1,824,000 

—   362,000 

7 

24,833,000  —  4,042,000 

Southern 

,, 

1,060,000 

—     75.000 

7 

10,228,000  —     267,000 

St.  Louis  &  San  F. . 

^1 

519,000 

—  578,000 

7 

7,238,000  j—  1,113,000 

Texas  &  Pacific     . . 

Dec. 

463,000 

+       4,000 

6 

2,655,000  1  +      487,000 

Union  Pacitic 

Jan. 

1,703,000 

—     26,000 

7 

21,375,000 ;—  2,219,000 

Wabash 

„                159,000 

—    156,000 

7 

3,793,000  1  —    620,000 

*  Gross  earnings. 


I  Surplus. 


TRAMWAY  AND  OMNIBUS.- 


§  Loss. 

-HOME. 


Bath  Electric 

Mar.  4 

£ 
745 

+ 

£ 
112 

fi.339 

+       100 

Bristol 

„     6 

7,588 

+ 

693 

68,»8j 

+     4.737 

British  Elec.  Tract. 

I,     6 

52,336 

+ 

2,453 

497.889 

+    13,647 

Dublin  United       .. 

„6 

5,455 

— 

57 

48,164 

—     2,333 

Gearless  Motor  Bus 

„     7 

441 

+ 

441 

4.252 

+     4.252 

Hastings  and  DIst. . 
IsleofTbanel 

„     5 

801 

+ 

81 

7,160 

-        56 

„      7 

333 

+ 

34 

7.665 

+       615 

Lancashire  United.. 

Fel).25 

1,538 

+ 

175 

13,815 

+     1,683 

London  Cnty.  Cncl. 

4>,944 

+ 

2,604 

',995.705 

+    13.05S 

London  General    .. 

Mar.   7 

56.733 

+ 

3,627 

10 

544,377 

4-     4.82s 

London  United 

„      6 

5.646 

+ 

.369 

50,078 

+      1.047 

Metropolitan    Elec. 

.,     6 

9.040 

+ 

413 

77,945 

+        224 

Nat,  Steam  Car    ,. 

,.     7 

4.065 

+ 

'.73» 

66,438 

+    29,42a 

Provincial    . . 

„     10 

1,679 

+ 

57 

38.538 

+     3,178 

South  Metropolitan 

„      6 

1,065 

+ 

33' 

9.137 

+     2,569 

Sunderland  . . 

,.      4 

554 

+ 

34 

18 

10,228 

+      1.150 

Irainways 

(M.E.T,)Oinnibus 

,.      7 

8,638 

+ 

7,238 

t 

77.075 
14.218 

+    73.312 

Yorks.  (VVsl.  Rdng.) 

..    a 

1,385 

+ 

^? 

10 

*        1.191 

TRAMWAY  AND  CMXIBUS.- 

-FOREIGN  AND  COLONIAL, 

£ 

£ 

£ 

I 

Anglo-Argentine   .. 
Auckland  Electric. . 

Mar.  11 

39,392 

+ 

7" 

573  .o«o 

4- 

»fV* 

Feb. 136 

23,552 

+ 

3,435 

a 

„    139,090 

— 

3.439 

Bombay  Electric  . . 

Nov. 

R»  3,21.943 
Mis  34.M9 

4- R>.  13,367 

9 

R»33,65.J04 

4'R3,43.>6 

Jan. 

+  MIs.8,4?I      0 

Mls.319.153 

4-5 

*•  54.03a 
3'e.3»3 

Brazilian  Traction  . 

Mar.   7 

94.832 

+ 

2,428,  33 

3.127,939 

+ 

do. 

Jan.    i 

242.3S9 

+ 

34,139 

I 

242,3«« 

4- 

34.IK 

Brisbane 

Feb. 

35,260 

+ 

3.400 

2« 

$I,417,'36I 

4- 

.  3.9» 

British  Columbia  . . 

te.  I 

$215,956 

+ 

$16,488 

7 

— 

$13,960 
0.140 

B.  A.  Lacroze 

40,377 

— 

J*' 

8 

356.923 
84.239 

4. 

B.  A.  Port  &  City  . . 

Dec. 

8,070 

+ 

1,854 

12 

4- 

3,713 

Calcutta 

Mar.  g 

Rs.  70,006 

+ 

Rs.2,840 

R».e76/i6<i 

4-  Rs.  33,208 

Cartagena  &  Her, . . 

Feb. 

3,919 

— 

1J4 

5.695 

— 

683 

Cordoba  Light 

P,  &  T 

Jan. 

•\v;u 

4- 

836 

133,035 
$31,«3l 

4- 

.".904 

Georgia 

.,      i 

— . 

\li^ 

I 

— 

\^Sk 

Hong  Kong . . 

Mar.  7 

»ii,407 

+ 

$I35^t48 

4- 

Kaigoorlie    .. 

Dec.  i 

990 

— 

13 

34.510 

■^ 

La  Plata       .. 

Feb. 

4,766 

— 

176 

3 

10,062 

— 

3.^ 

Lima 

Jan.     i 

19,830 

+ 

3.tl48 

I 

I9.»30 

+ 

Lisbon 

Nov. 

Mlsi55,946 

^ 

Madras 

Feb  28 II 

R».  23.05s 

4- 

R«977 

Ri  109,933 

+  R»,  9.34« 

Manaos 

Feb.     J 

1,760 

— . 

3.131,  'o 

24.737 

— 

10,193 

Manila 

Feb.    i 

»8o,440 

+ 

$2,940!    2 

$146,340 

— 

$9,660 

Melbourne  . . 

Feb.     1 

63,000 

— 

— 

^ 

Mexico 

Jan.     1 

$285,348 

— 

$6,018 

* 

$285,348 

— 

$6,33$ 

Para 

Mar.    1 

3,468 

— 

619 

•3 

$138,100 

— 

8,S8J 

Puebla 

Feb.    i 

$62,800 

+ 

$10,300      3 

4- 

19,000 

Rangoon 

„      i 

5,009 

— 

.       "      I 

10,173 

+ 

33» 

Singaiiore  Electric . 

Mar.    7 

$12,544 

4- 

*\\^S      ' 

$407',6o8 

4- 

.•'•2" 

Toronto 

Jan.     f 

$407,608 

+ 

4- 

$31,835 

Railways  . . 

„      i 

$208,762 

+ 

$7.»72|    5 

$833,166 

+ 

$54,685 

United     of    Monte 

1 

Video 

Feb. 

35.805 

4- 

'.4371    4 

137,901 

+ 

^I.JK 

Vera  Cruz   . . 

„     i 

$29,400 

4- 

$2,600|     2 

$61,300 

4- 

$5,600 

Wrinnipeg    .. 

Jan.    J 

$156,493 

+ 

$4.528|     • 

$156,493 

4- 

$4,528 

•Jan,  I,   II  15  days.  6  38  days.  J  Nett.  a  200  days,   t  Inclnding  Port  Elizmbeth 


RUBBER  COMPANIES. 


Name. 


Anglo-Ceylon,  £1  

Anglo-Dutch  PTantn.£i .. 

Anglo-Malay,  3/-  

Anglo-Sumatra,  £1   

Bandar  Sumatra,  i7/6pd.. . 

Banteng,  £1    

Batu  Caves,  jTi 

BatuTiga,  fi 

British  N.  Borneo  Trust, 

„£i   

BukitCloh,2/-  

BukltKajang,  £1  

Bukit  Mertajam,  3/- 

Bukit  Rajah,  £1 

Bukit  Sembawang,  3/-.  - . . 

Castlefield,  £1 

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  3/ 

Consolidated  Malay,  3/-.. 

Damansara,  £1  

Dolok,2/- 

Eastern  Internal,  £1 

Federated  Selangor,  £1 . . 

General  Ceylon,  £1  

GlenBervie.  £1 

Glendon, £1 

Glensbiel,  £1 

Golconda,£i  

Golden  Hope,  £1 

Grand  Central  £1 

Gula-Kalumpong,  £1   .... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £l    .. 
Java  Inv.  Ln.&Ag.l5/-pd. 

Java  United,  £1 

Jong  Landor,£i...... 

JugraLand&Kub.,  £1    .. 
Kamuning  (Perak)  ,2/  . . . . 

Kapar  Para,  £1 

Kepong,2/-.. 

Kepltigalla,  £1    

KlanangjProduce,  2S 

Kuala  Lumpur,  £1   

Labu.s;-  

Lanadron,  £1 

Langen(Java)  £1 

Langkat  Sumatra,  £i  .... 


Last 
Week 


2 

2M 

.! 

3/ii 

'4 

7/6 

14/6 

4I 
4/3 

I 


This 
Week 


Nahb, 


ll^, 

3A 

16/ 

9/9 

9'9 

3 

3 

ftpm 

ipm 

li 

1 

10 

10 

2H 

2« 

12/ 

11/6 

3/10* 

*'J 

l+i 

iK 

1/4* 

2/ 

64 
1/44 

3} 

3* 

s'e 

8/6 

2/4* 

2/44 

i 

+•*  , 

9/9 

9/ioJ 

3« 

3* 

1/1 

1/14 

13/1 

13/3 

5 

4i 

2i 

'¥ 

1ft 

2I 

2 

c 

218 

lA 

9/ 


2/14 

5i 

7/9 

14/ 

4k 
3/9 
il 


Lanka  Plantations,  £1.... 

Ledbury,  £1 

Linggi  Plantation, 2/    .... 

London  Asiatic,  3/    

Lumut,£i   

Lunuva,  /i 

Malacca  Ordinary,  £1  .... 

Malavalam,  f  t  pd 

MemDakut,£l 

Merlimau,  2/ 

Mount  Austin,  £1 

Mubesa.  £1 

North  Borneo  SUte,  £1... 
North  Hummock, £1   .... 

PatalinK,3/-     

Pelmadulla,  £1  

Perak, 3S 

P.P.K.  (Ceylon),  £1 

Rubber  Est,  of  Ceylon,  £1 
Rub,Est.of  Johore,  £1  .. 
Rub.  Invest.Trust,io/-pd. 
Rubber  Share  Trust,  10/. . 

Sagea,  £1 

St.  George,  £1    

Sapumalkaode,  £1    

Seaheld,£l 

Sekong,£i  

Selangor,  3/ 

Sendayan,  £1 

Seremban,  £1 

Sialaog,  £1 

Singapore  Para,  3/  

Straits  S.  (Bertam),3/.... 

Sumatra  Consd.,  £3 

Sumatra  Para,  3/ 

Sungei  Choh,  £1   

Sungei  Kapar  ,3/- 

Sungei  Salak,£i   

Sungei  Way,  £1 

TaliAyer,  £1 

Tandjong,  £1 

Tanjong  Malim,  17/6  pd. 

jTebrau,  £1 

iTremelbye,£i    

United  Lankat,  £1    

United  Serdang,  3/- 

United  Sumatra,  3j- 

Vallambrosa,3i 


Last 
Week 


Thli 
Week 


Russian   and    Eastern    Agency   has  opened   an   office    in    St. 
Petersburg,  under  the  direction  of  Mr.  Stanislaus  SUberman. 


t  t'com  Jan,  i. 


'Oct. 


%  Api.  I.       ;  Nov.  I. 


DELHI  AND  LONDON  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN,  that  tlj^  "^^'^ff '^ 
Ordinary  General  Meeting  of  this  Corai^ny  vv.ll  be  held  at  ^e 
Bank  Office,  Royal  Bank  Buildings.  5,  Bishopsgate.  London.  EX.^. 
on  Wednesday,  the  1st  April,  1914,  at  Twelve  oclocknoon 
precisely,  to  receive  the  Report  of  the  Directors  and  the  Accounts 
for  the  hilf-year  ending  31st  December.  1913.  to  declare  a  D.vidend. 
and  to  elect  Directors  and  Auditors. 

NOTICE  IS  ALSO  HEREBY  GIVEN,  that  the  Transfer 
Books  will  be  closed  from  the  16th  March  until  the  6th  April, 
both  days  inclusive. 

By  order  of  the  Board. 

P.  B.  BAKER,  Manager. 

Royal  Bank  Buildings. 

5,  Bishopfgate,  London,  E.G. 
14th  March.  1914. 
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XTbe  5nve8tov8'  IReview. 


March  14,  1914. 


SCOniSH  UNION  &  NATIONAL 


INSUMNGE  COIDPANV. 

ESTABLISHED    1824. 

FUNDS    OVER    £10,000,000. 


FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY  AND  EMPLOYERS'  LIABILITY 
INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 
Please  apply  for  particulars  to 

Edinburgh;  3S,  St.  Andrew  Square. 
London :  5,  Walbrook,  E.C.,  and  S,  Pall  Hall,  S.W. 

CITY  LIFE  ASSURANCE  COMPANY.  LIMITED. 

LIFE    ASSURANCE.  HOUSE    PURCHASE. 

Special    Children's    Policies.    Partnership    and  Endowment  Assurance. 

OVER       £1 ,500,000       ADVANCED      TO       POLICY- 

HOLDERS  FOR  PURCHASE  OF  HOUSE  PROPERTY. 

PROSPECTUS  POST  FREE.       Good  Prospects  for  Active  Agents. 

THE  CITY  LIFE    ASSURANCE   COMPANY,  LTD., 

6,    Paul    Street,     Finsbupy,     London,     E.G. 

M.  GKEGOR'l',  Managing  Director. 

ROYAL  EXCHANGE  ASSURANCE. 


Incorporated  a.d.  1720. 

Fire.  Sea.  Motor 
Cars.    Burglary. 
Employers' 
Liability. 

Spec: 
Apply  to 
The  Secretary 


Governor:  Sir  Nevile  LuBrocK,  k.c.m.g. 

Life.  Accidents 

Plate  Glass. 

Live  Stoclt. 

Third  Party. 

Fidelity  G'r'ntee 


The  Corporation  is  prtpared  to  act  as 

Executor  of  Wills,  Trustee  of 

Wills  and  Settlements. 


ial  Terms  to  Annuitants  where  health  is  impaired. 
Head  Office— ROYAL    EXCHANGE.    LONDON.    E.C. 
■We.1  End  Office— 44.    PALL    MALL.    LONDON.  S.W. 


ASSURANCE   GOMPANV 

LIMITED. 

Established  1782. 

Head     Oflloes :    19   &    70,     LOMBARD    ST.,     LONDON,    E.G. 

Total  Assets  Exceed  JSXe,000,000. 

Claims  Paid  Exceed  £80,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G.C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE, 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  mav  be  pbtaijigd  00  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices 

General  Manager       •        SIR  GERALD  H.  RYAN. 


Cbe  investors*  1Rev>iew- 

The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent,  on 
Thursday,  January  29,   1914.) 


Norfolk  House,  Friday  Evening. 

Conditions  in  the  Money  Market  continue  exception- 
ally comfortable  for  this  time  of  the  year,  chiefly  be- 
cause the  Treasury  has  not  been  able  to  pile  up  its 
balances  to  the  same  extent  as  usual.  There  has  been 
a  fairly  large  turnover  of  credit  in  connection  with 
dividend  payments,  but  it  did  not  affect  rates  appre- 
ciably, although  a  little  money  was  borrowed  at  the 
Bank  yesterday  at  3^  per  cent,  for  a  week,  and  a  fur- 
ther small  sum  was  obtained  there  to-day  on  short  bills 
at  3  per  cent.  Credit  dealers  have  had  no  difficulty 
in  obtaining  all  they  needed  at  2-2J  per  cent,  for  over- 
night loans  and  2^  for  weekly  fixtures,  and  the  only 
difference  has  been  that  there  were  no  surplus  balances 
offering  at  lower  rates.  To-day  money  was  rather 
more  "patchy,"  owing  to  some  of  the  joint-stock 
banks  having  called  in  funds  in  connection  with  the 
repayment  of  ;^i, 500,000  Japanese  Treasury  bills,  but 
rates  for  loans  remained  as  before. 

Business  in  the  discount  market  has  come  almost  to 
a  standstill,  but  buyers  have  perhaps  shown  a  shade 
more  eagerness  than  sellers,  and  quotations  have 
gradually  sagged.  An  attempt  was  made  yesterday 
to  stiffen  the  market  on  the  withdrawal  of  400,000 
sovereigns  for  Argentina  and  reports  that  further  large 
amounts  were  to  be  taken,  but  they  were  not  very 
successful.  The  Republic  is  not  in  a  position  at 
present  to  take  very   much  gold   without   borrowing. 


and  of  that  there  does  not  appear  to  be  any  trace  at 
present,  while  on  the  other  hand  the  fall  in  the 
Brazilian  exchange  to  isifd.  has  given  rise  to  talk  of 
that  country  being  forced  to  send  the  metal  cither  here 
or  to  Buenos  Ayres.  Most  of  the  big  houses  have 
given  way  very  reluctantly,  but  the  weight  of  money 
has  been  too  great  for  them  to  contend  against  sue 
cessfully,  and  the  rate  for  three  months'  paper  is- 
now  no  better  than  2 J  per  cent.,  while  transactions 
have  taken  place  at  2f'jy  per  cent.  The  next  fortnight 
will  probably  see  the  market  forced  to  the  Bank  for 
help  over  the  end  of  the  quarter,  but  the  amount  re- 
quired will  probably  be  much  less  than  usual,  and  a 
long  period  of  ease  is  looked  for  after  the  turn  of  the 
month.  In  this  belief  there  has  been  a  disposition  in 
some  directions  to  buy  forward  bills,  and  parcels  have- 
been  placed  at  2J  per  cent,  for  delivery  on  Monday 
and  i|-2  per  cent,  for  delivery  early  in  April. 

Altogether  something  over  '^800,000  of  new  bar  gold 
came  into  the  bullion  market  this  week,  but  the  Bank 
again  failed  to  obtain  any  part  of  it.  Indian  and  trade 
requirements,  as  usual,  absorbed  about  ;^2oo,ooo,  and 
the  balance  was  taken  for  Germany  and  Russia. 

Exports  of  gold  during  the  Bank  week  ended  on 
Wednesday  only  amounted  to  ;^50,ooo,  but  another 
£gS<°°°  ^'^s  taken  for  the  provinces,  reducing  the 
stocks  of  coin  and  bullion  to  ;^4i,642,ooo.  With  a 
shrinkage  of  ;^26i,ooo  in  the  note  circulation,  the  re- 
serve was  ^i  16,000  up  at  ;^;3 1, 855,000.  This  is  nearly 
;^4,ooo,ooo  above  the  total  of  a  year  ago,  so  that  the 
Bank's  position  is  strong  enough  to  let  it  lose  more 
gold  than  is  likely  to  be  taken  without  the  market 
being  upset.  Public  Deposits  have  risen  by 
;^2,502,ooo,  as  the  result  of  the  revenue  collections, 
but  are  still  nearly  ;^.'i, 800,000  below  those  of  the 
corresponding  date  last  year.  Thanks  to  an  addition 
of  ;^i, 439,000  to  Other  Securities,  which  is  believed 
to  be  due  to  further  purchases  by  the  Bank,  the  drain 
pn  the  market's  resources,  as  measured  by  Other 
Deposits,    WHS   only   ^^955, 000,    leaving    the    total    at 

^^39,923,000.  '  .,....■, 

Some  very  heavy  calls  on  new  isues  fall  to  be  paid 
next  week,  amounting  in  the  aggregate  to  ;£^5, 484,000. 
Monday's  total  is  ;^;2, 338,000,  and  includes  ;£;398,ooo 
on  \'ancouver  debentures,  ;£^337,ooo  on  the  Gothenburg 
issue,  £'375,000  on  Montreal  stock,  £"250,000  on  the 
Victorian  Government  loan,  £'390,000  on  Canadian 
Steamship  Lines  debenture  stock,  £:350,ooo  on  Eagle 
Oil  Transport  preference  shares,  and  £^200.000  on 
Hudson's  Bay  preference  shares.  On  Tuesday  the 
South  African  loan  will  take  £'1,000,000,  and  on 
Wednesday  £'262,500  is  due  on  the  Pretoria  loan,  while 
Friday's  total  of  £"1,846,000  is  made  up  of  £'1,050,000 
on  the  New  South  Wales  loan,  £7300,000  on  Chinese 
Government,  Honan  Railway,  bonds,  £"142,500  oa 
Dunedin  bonds,  and  £"291,000  on  Consolidated  Gas, 
&c.,  of  Baltimore  consolidated  stock. 

SlLVKR. 

Business  in  the  silver  market  has  fallen  off  consider- 
ably this  week.  Neither  India  nor  China  was  buying 
freely,  and  although  the  amounts  offered  were  small,, 
prices  have  dropped  Yljd.  to  26^d.  per  oz.  for  spot  and! 
26fd.  per  oz.  for  delivery  two  months  forward.  There- 
was  a  little  more  life  to-day,  inquiries  for  cash  metal' 
coming  from  India,  and  for  future  delivery  from  China, 
with  the  result  that  quotations  improved  ^^d.  and  |d. 
per  oz.  respectively  to  26fd.  per  oz.  for  both  positions. 
In  their  weekly  circular  Messrs.  Samuel  Montagu  an*. 
Co.  say  that  now  that  the  holding  of  the  Syndicate  has 
been  reduced  to  a  quite  negligible  quarrtity  and  the- 
"  bear  "  commitments  of  the  Indian  bazaars  have  been 
reduced  largely,  the  condition  of  the  market  is  sounder 
than  it  has  been  for  some  years  past.  Doubtless,  they 
add,  an  intelligent  anticipation  that  this  state  of  affairs 
was  about  to  take  place  accounts,  to  some  extent,  for 
the  large  Continental  purchases  for  coinage  which  have 
recently  taken  place. 

Applications  for  the  Rs.  60,00,000  India  Council:' 
drafts  on  Wednesday  amounted  to  Rs.  1,85,05,000  in 
bills  and  Rs.  6,10,00,000  in  telegraphic  transfers.  Of 
these  Rs.  15,05,000  were  allotted  in  bills  and  Rs.. 
44,95,000  in  transfers,  tenders  at  is.  4d.  and  is.  4  i-32d^ 
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respectively  receiving  about  7  per  cent.  Special  sales 
have  since  been  made  of  Rs.  97,000  in  bills  at 
IS.  4  i-32d.  and  Rs.  7,00,000  in  tran.sfers  at  is.  ^i^d. 
The  amount  to  be  offered  next  Wednesday  is  again 
Rs.  60,00,000.  From  the  beginning  of  the  financial 
year  to  the  loth  inst.  the  total  sales  were 
Rs.  39,80,09,067,  realising  ;^26,659,6i9,  compared 
with  Rs.  36,84,06,178  for  ^24,653,453  to  March  11 
last  year. 


BANK    OF    ENGLAND, 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,fortbe 
Week  ending  on  Wednesday,  March  11,  1914. 


Notes  Issued 


ISSUE    DEPARTMENT 
£ 


;8,63i,i3S 


£58,621,125 


Government  Debt.. 
Other  Seciiritifts    ., 
Gold  Coin  and  Bnllion 
Silver  Bullion        .. 


£ 
11,015,100 
7,434,900 
40,171,125 


£53,621,125 


BANKING    DEPARTMENT. 


Proprietors' Capital        ..      14,553.000 

Rest 3,685,192 

Pabiic  Deposils(including 

Exchequer,      Savings 

Banks,  Cotnniisaioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  24,943,039 
Otber  Deposits  ..  ..  39,922,243 
Saven  Day  and  other  Bills  10,545 


£83,123,019 


Government  Securities  ..  11,152,689 

Other  Securities    ..        ..  40,115,781 

Notes 30,383,590 

Gold  and  Silver  Coin      ..  1,470,959 


Dated  March  12,  1914, 


£83,123,019 
,  G.  NAIRNE,  Chief  Cashier. 


BANKING   Dl^PAKTMENT. 

In  the  following  table  will  be  {ound  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
March  12. 

March  4, 
1914. 

Mar.  11, 
1914. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,715,076     Rest 

3,680,659 

3.685,192 

4.533 

26,769,109  !  Pub.  Deposits  . . 
40,530,584  i  Other    do. 

22,441,289 

24,943.039 

2,501.750 



40,877.199 

39,922,243 

954.956 

27,«53  '  7  t)ay  Bills 

15.596 

'9.545 

3.949 

Assets. 

Decrease. 

Increase. 

'3.034,257 

Gov.  Seouriiles. 

11,152,689 

11,152,689 

44.642,671 

Other       do. 

38,676,421 

40,115,781 

— 

1.439.360 

27.917.994 

Total  Reserve. . 

31.738,633 
28,498,150 

31.854.5i9 
28,237,535 

2,510,232 

115,916 

2,510,232 

£ 

«7.949.505 

Increase. 

£ 

Decrease. 

260,615 

NoteCirculation 

37.417,499  Coin  and  Bullion 

41,786,783 

41,642,084 

-~ 

144,699 

4tip.c.     Proportion 
i     ,,       Bank  Rate 

504  p.c. 

49i  PC. 

1  p.c. 

3     ,. 

3     „ 

Foreign  Bullion  movement  for  weeli  £50,000  out. 
LONDON   BANKERS'  CLEARING. 


I9>3. 

■913. 

1 

Inoreaae, 

Decrease. 

,         £ 

£        : 

£ 

£ 

1913  •• 

1914 
Jan.  7 

16,436.404,000 

15.961,773.000 

474,631,000 

360,791,000 

326.941,000 

33,850,000 

_ 

>.  14 

290,289,000 

288,383,000 

1,906,000 

_ 

„  2t 

354,517,000 

353,838,0:0 

679,000 



„  23 

288,519,000 

293,215,000 

— 

4,696,000 

Feb.  4 

•442,414,000 

386,161,000 

56,2^3,000 

,.  11 

322,789,000 

29i,58l,roo     t 

31,208,C00 

— 

„  18 

406,379,000 

345,427,000 

6  ,952, coo 



..  25 

298,712,000 

279,149,000 

19,563,000 

_ 

Mar.  4 

417,615,000 

381,970,000 

35,645,000 



,,     11 

328,421,000 

278,104,000 

50,317,000 

— 

Total 

3,510,440,000 

3,224.789.000 

285,657,000 

— 

*  Record. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Nett  Efflux    .. 


£405.000 
£405,000 


Withdrawals. 


Thursday— Gibraltar. . 
Argentine 


£405,000 


1REASURY  BILLS  OUTSTANUING. 


Amount. 

Duration. 

When  repayable. 

Kate  par  cent. 

i 
1,500,000 
2,000.000 
1,500,000 

*9, 500,000 

6  months 
6  months 
6  months 

1914. 
May  29. 

June  20. 
Sepl.  4. 

£  s.  d. 
4     t     0 

3  19  '>i 

'  >5    4 

14.500,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  March  7.) 


Rbvbmub. 


EXPBHDITURB. 


Cuttomi          805,000 

Kxciae ,  513.000 

Instate,  &o. I  Duties  ..        ..  339.000 

Stamp* 483.000 

Lund  Tax  and  House  Duty.  190,000 

Property  and  Inoome  Tax  ,  3»503,ooo 

Land  Values  Duties..         ..  20,000 

Post  Office       443.000 

Crown  Lands — ' 

Suez  Canal  &  Sundry  Sbarei  — 

Miscellaneous 8,284 

Bullion  advances  repaid     .,  50000 

Treasury  Bills           ..         ..  — 
For  Exchequer  Bonds  under 
the  Capital    Expenditure 

(Money)  Act,  1904  . .         . .  — 

Exchequer  Bond  issue        ..  — 

Telegraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     . .  — 

Military  Works  Acts           ..  — 

P.O.  (Lon.)  Ry.                      ..  — 

Puollc  Ofiices  Site  (Dublin)  — 

Land  Registry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  .,  — 
China  Indemnity  ..  ..  — • 
E.  African  Protectorate  Loan  — 
Ways  and  Means  Advances  — 
Temporary  Advances  De- 
ficiency           — 

Decrease      in      Exchequer 

balances        — 


£6,355»284 


National  Debt  Service        . .    z, 950,555 
Development  &  Road  Impvt.       — > 
Payments  to   Local    Taxa* 

tion 80,408 

Otber  Consolidated     Fund 

Cbsrices       13*650 

Supply  Services  .,  ,,  3,047,305 
Bullion  Advances  .,  ,,  50,000 
Advances  for    Interest  on 

Exchequer  Bonds ..  ..  — 
Under  Telegraph  Acts  1892-7  — 
Under  Telephone  Transfer 

Act — 

UnderMilitary  Works  Acts, 

1897-1903       — 

Public  Buildings  Expenses 

Act — 

Under   Public  Offices  Site 

(Dublin)       — 

Under  Post  Office  (London 

Railway  Act,  1913  ..  ..  — 
Under  Land  Registry  ..  — 
Old    Sinking    Fiind    1907-8. 

issued  under  Section  9  of 
Finance  Act,  1908         . .        — 
East    African    Protectorate 

Loan         — 

Old    Sinking   Fund   1912-13 

issued  to  reduce  Debt  ..  — 
Suez   Canal    Drawn  shares 

issued     to    reduce     debt 

under  Finance  Act,  1898..  ^ 
Cunard  Loan  Repayment  . .  — 
Treasury  Bills  (nett  amount  — 
Deticiencv  advances  repaid  — 
Waysand  Means  Advances 

repaid  ^ 

Increase      in        Exchequer 

balances       1,9x3,356- 

£6.335t«8* 


NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.). 


Mar.  7r  ji9C(4iFeb.28,i9i4'Feb.2i,i9i4|Har.8|Xgi3 


Specie       

Legal  tenders 

Loans  and  discounts   . .         . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  | 
House  Members  carrying  [■ 
23  p.c.  cash  reserve        ..) 

Bank's  cash  in  vault    .. 

Trust  Co. s' cash  in  vault  &Bks. 

Aggregate  Lawful  Reserve   .. 

Excess  Lawful  Reserve 


£  £               C                 C 

78.404,000  78,934,ox,    79,312,000  '■■    65,886,000 

14,608.000  15,280,000     15^46,000  ;    16,372,000 

415.772,000  410,992,000  407.226,000  [  391,706,000 

8,490,000  8,528.000      S,594,ooc  I     9,254,000 

391,036,000  387,294,00(1  383.986,000  I  36(2,876,000 

15,623,000  16,388,0001    18,022,000     xo,46o,ooo 


79  940,000 

13,072,000 

93,012,000 

3,842,000 


81.504.000  82,880,000  I 

12.710.0001  12,278,000  ' 
94,214,0001  95,158,000  j 

5,798.00o|  7,2tf4,ooo  i 


68,834,000 

13.374.000 

82.208,000 

974.000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


March  7, 1914. 


Loans  .. 
Specie  . . 
/Deposits 
Legal  Tenders 


106,590,200 

t5.5>3.8oo 

108,104,200 

X.7 19.000 


Feb.  28, 1914.    Feb.  21, 1914.    Mar.  8, 1913. 


106,173,000 
11,771,200 
107,936,400 
1 ,613,200    i 


£  I  i 

106,378,000  I  115,863.000 

11,756.600  I  I3,157r*o0- 

108,633,200  ii6,oco,600' 

1.640,000  I  i,55a,40O- 


BANK 

OF  FRANCE   (25  fraaci  to  the  £). 

Mar.  12,  1914. 

Mar.  5,  1914. 

£ 

reb.  26,  1914. 

Mar.  13, 1913. 

£ 

t 

I 

Gold  in  hand 

144.4ii.480 

I44.1l8,4<:o 

M3.?33.»40 
25.841,120 

i28,26a,S4<» 

Silver  in  hand 

25,485,680 

25.716.240 

24  37o.9»o- 

Bills  discounted 

55,169.480 

56,039,520 

60.079,200 

66.952.3» 

Advances 

3l,49l,''»o 

32,436,040 

31.158,600 

29.187.040 

Notecirculalioo 

J33,528,B8o 

237,871,910 

230.538  400 

227.101.800 

Public  deposits 

7,560,760 

8,376,000 

8,001.960 

'•5J''2J°  • 

Private  deposits 

26,I7a,7«> 

25,874,360 

33,202,280 

22,562,880 

Poreien  Bills.. 

461,840 

521.040 

4:7.280 

1,244,880 

Proportion  between  bnllioo  and  ciroalaiioo  78^  per  cent,  against  71I  pec 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  tb«  t). 


Cash  In  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. 
Note  circulatioo 
Pablio  daposltt 


£ 
80.811,600 

3,249,250 
45.04'.750 

3.48^,600 
92,843.900 
49.860,750 


Mar.  7, 1914.  Feb.  28,  1914.   Feb.  23,  1914-   Mar.  7,  I9i}> 


80,571,650 
3.171,350 

43.986,100 
6,041,200 

97.699.850 

45,i]>.830 


83,391,500 
3,8ll,8ou 

40,019.200 
2,9)0.450 

86,734.950 

]i,83},tca 


£ 

59.4IAJS.  • 
1.100.290. 

59.009.850 
4.676.40a 

90.665.200 

30.738,800 


Note  circulation  below  legal  maximum  £19.813.730,  aminai  £i4i>i<>>730  below 
legal  maximum  last  week  and  f  1,257,250  above  the  ux  maximum  last  year. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowai  to  tkt  X). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advanoes 
Note  Ciroulatloo 
Bill,  discounted 


Mar.  7,  1914.  Feb.  t8, 1914. 


J2.<*5.333 
12,073.500 
1.500.000 
7.2t8,4j8 
9a.067.666 
28.<S7,5«> 


5i,9e5r438 
11,997,79a 
2.500,000 
7.265.708 
93.9«4.3JS 
»9.457.'«5 


Feb.  23.  I9'4- 


£ 
S2.aa4.n3 
12.017,167 
2,300,000 
7,aa3.yio 
86,416.833 
«3.»37,30o 


Mar.  7,  igts- 


5o.679aM 
ia.2}i,ia7 
2.300,000 
10,100^(7 
99933.917 


*  iHued  privatoly. 


Note  circulation.  £1,566,230  below  the  tax  free  maxiraoa,  agaimt  £2rtli,iSO. 
above  the  lax  free  maximum  last  weak. 
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BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 


Mar.  7,  X914. 


£ 

10.519.300 
154.582,700 

16,063,200 
172,500,000 

60,250,700 


Feb.  21,  I9I4' 


12,867,400 
153,216,000 

16.512,600 
175,000.000 

66,413,200 


BANK   OF   SPAIN   (25  pesetas  to  tbe  £). 


Feb.  14, 1914. 


Feb.  5, 5914. 


10,668,800 
152,571,600 

16,709,500 
175,000,000 

64,804,800 


iMar.  7, 1914.  Feb. 28,1914- Feb. 21, 1914.  Mar.  8, 1913. 


I        £  £ 

Gold       19,741,612  19.660,573 

Silver I  28,557,432  2^,796,225 

ForelRD  Bills I  7.187.370  7,081,388 

Discount  and  Short  Bllla     ..:  29,294,338  29,080,753 

Treasury  Account      ..        ,.:  26,781,303  25,945,987 

Notes  in  Circulation  .,        ,.  75,936,840  76,677,968 

Current  Account  Deposits  ..;  19,080,976  18,821,058 
Dividends,  Interests  , .        ..       1,290,863        1,989.022 

Government -Securities        -.1     5,812,570        5,180,413 

BANK  OF  ITALY   (25  lire  to  the  £). 


19,613,862 

28.721,035 

6,991,900 

28,833,352 

26,386,615 

76,725,639 

19,190,033 

1,303,388 

4.974.549 


£ 
17,769,289 
29.759.403 
8,178,850 
26,734,830 
27,138,789 

73,6ji,i04 

i8,5i3.52» 
1,302,213 
5.974.5'7 


Feb,  10, 1914 


Total  cash         ..        •• 
Inland  Bills       .. 
Foreign  Bills    .. 
Advances 

Government  securities 
Circulation        ,.        .. 
Deposits  at  notice 
Current  accounts 


£ 

48,681,840 

17,209.000 

3,110,520 

3,088,840 

8,361,560 

65,297.350 

4,322,520 

2.933,640 


Jan.  31, 1914'jan.  10,1914  ,Feh.  10, 1913 


£        1 
48,651,920  j 
18,230,000 
3,045,920 

4,007,280  ] 
8,494.640  I 
67,087,520  1 
4.746,560  I 
2.828.840 


£ 

48,523,360 

18,263,160 

3,069,720 

2,771,160 

8,746,520 

68,967,120 

4,915,400 

2.633-440 


£ 

50,306,040 
15.392,920 
2,879,720 
2,813,600 
5,897.400 
64,995,160 
5,156,120 
S. 125.680 


NATIONAL   BANK 

OF   BELGIUM  (25  Iranct  to  the  £). 

Mar.  s,  1914 

Feb- 26,1914. 

Feb- 21,1914 

Mar.  6,1913- 

Coin  and  bullion     .. 
Other  securities 
Note  circulation 
Deposits     .. 

12,696,840 

28,590,560 

39.113.320 

4.510.640 

12,336,560 

28,730,680 

39,552,040 

4,476-963 

12,650.360 

28.496,760 

39.077.320 

5.287,600 

11,224,160 

27-393.000 
38,833,920 
4,479,960 

SWISS  NATIONAL  BANK  (25  francs  to  the  jE). 


Cold  and  Silver 

Bills 

Note  circulation     .. 
Short  term  advances 


Mar.  7, 1914. 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Mar-7.  1914. 


Gold        

Silver      .... 
Bills  discounted,  etc-. 
Note  Circulation 
Deposits 


£ 
13.245.054 

790,924 
12,606,084 
25,467,888 

686,593 


Feb.28,1914. 


£ 

I3.'34,53i 
842,670 

12,471,179 

25,489,526 

665,481 


Feb.21,1914. 


£ 
13,024,416 
865,849 

■1.747.994 

24.655.807 

650.514 


Mar-  8,1913. 


£ 
13.423.073 

804,916 
11,827,652 
25,019,720 

312,084 


SWEDEN. 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov.  Sec*s. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposit? 


Mar.  8, 1914.   Feb.  28,  1913 


2,474,000 

1,797,000 

486,000 

3,636,000 

5.513^000 

556,000 


t 
Feb.  22,  1914.  i  Mar.  8,  1913, 


£ 
2,497,000 

1,838,000 
4S6,ooo 

3,704,000 

5.583,000 

593.000 


£ 
2,529,000 

1,732,000 

486,000 

3,568,000 

5,358,000 

626,000 


2,127,000 

1,207,000 

505,000 

3,644,000 

5, 180,000 
538,000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      .•        ., 
Switzerland   ..        .. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen  

Chiistiania , 

Stockholm 


Usance 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
^  months 


HJ-44 
18*45 

18-45 


BANKS*  MONTHLY  STATEMENTS,  FEBRUARY. 


Bank. 


Deposits. 


Capital  and  Counties 

Lloyds 

London  &  South  Western 
London  City  and  Midland  . . 
London  County  fitW'stm'st'r 
London  Joint  Stock  . .         . .  '37, 

National  114, 

National  Provincial  . .         . .  68, 

Parr's 47i 

Union  of  London      . .         . .  42, 
Williams  Deacon's    . .         .  .ii6, 


£ 
,948,449 
.157.427 
,928,376 
,815,252 
,692,421 
,548,600 
,598,645 
.947.763 
,813,300 
.261,259 
,042-488 


Cash  in     Cash  at  ! 
Hand,  &c  k:all,  &c.l 


BilU, 
Advances 


£ 
6,148,982 
■5.536.990 

3.193.734 
16,694,153 
10,702,644 
5.664.253 
1,887,624 
'0,045,518 
7,116,770 
6,506,514 
I  2,487.038 


5,486,708 
9,518,801 
3.213.925 
11,785,666!  64 

Il,77i,5l6|63 
5.139.623I25 
2.995.950  II 


i463,< 


6,005,201 
10,523.345 
6,768,000 
'■<99-7'4 


.  13.005 
778.9" 
.094.537 
.797.387 
.165.993 
,813,566 
.367.995 
.779.638 
.73S.518 
,403.396 
986,529 


Propor- 
tion of 
Cash  to 
Deposit! 


15-5 
17-0 
15-3 
"7-4 
12-3 
15.1 
12.9 
14,6 
14-9 
15-4 
15-5 


FOREIGN 

RATES 

OF   EXCHANfiE  ON 

LONDON- 

Place. 

V 

0 

S 

s 

Last 
week's 

Latest. 

Place. 

0 

i 

a 

Last 
week's 

Latest. 

Parts 

cnqs- 
obqs. 
sight 
chqs. 
chqs 
siKht 
3  mths 
sight 
sight 
sight 

25.21J 
25-33 
12-07J 
20.43 
20.43 
24-03J 
94 
4.86 

.6^8 

25-21I 

25-33 
12.09J 

20.43i 

20.42^ 

24-064 

9« 
26-79 

Antwerp 

Italy 

shon 
sight 
3  mths 
90  dys 
90  dys 
T.T. 
T.T. 
T.T. 
T.T. 
T.T 
4mtbs 

25334 
25-29 
110.37 
i6Ad. 
48Ud. 
l/4Sd. 
l/4A<i- 
i/iUd. 
2;7id- 
,2/4Af 

*2/0^d- 

25-34, 

25-29) 

Amsterdam.. 

Beilin  

Hamburg    .. 

Vienna 

St,  PetersbuiK 
New  York  .. 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay 

HougKong.... 
Shanghai  .... 
Singapore  .... 
Yolcohama  .... 

110-37 
i/4Ad. 

i;4?2'i- 

l/ii^d. 

2/7H. 

2/oAd- 

BANK  AND   DISCOUNT    RATES  ABROAD. 


Bank 
Rate. 

Altered. 

OpenMarket. 

Last 
Week. 

Latest 

Farts          

3i 

Jan.  29, 1914. 

2 

,| 

Berlin       

4 

Feb.  5, 1914. 

3 

31 

Hamburg 

4 

Feb-  3.  Z914- 

31 

Amsterdam         

4 

June  25, 1913. 

3  1 

4, 

Brussels 

4 

Feb-  3,  1914- 

3 

3| 

Vienna 

4 

Mar-  12,  1914. 

4 

Rome        

5i 

June  23,  1913. 

*i 

4l 

St.  Petersburg 

6 

Oct.  30,  1913. 

nom. 

nom. 

Madrid 

4i 

Sept-  24,  1913. 

44 

4i 

Lisbon 

54 

Oct.  30,  1913. 

59 

4 

Stockholm          

44 

Feb.  6, 1914. 

49 

*l 

Copenhageo       

Calcutta 

5 

Feb.  6.1914 

s 

7 

Nov.  13, 1913. 

7 

Bombay 

6 

Jan.  15,  1914. 

6 

6 

New  Vork  call  money  . . 

lJ-2 

— 

~* 

OPEN  MARKET  DISCOUNT. 

Last  week.   This  week 

Percent.     Pec  cent. 

Thirty  and  sixty  day  remitted              2h      ..  2i 

Three  months                   ,,                        21       ..  3^ 

Fourmonihs                    ,,                        ..        ••         ..        ••  2g      ..  2t 

Six  mouths                      , ,                      2|      . .  2t 

Three  months  fioe inland  bills              3 — 3l  ••  3 

Four  months                                              3  — 3i--  3 

Sizmootbt                                             3  — 3i  ••  3 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       3          ••  3 

,,              ,,         short  loan  rates           3^         ••  ih 

Bankers' rate  on  deposits ..        .•  li        ..  i| 

Bill  brokers' deposit  rate  (call) 1*        ..  li 

„            7  and  14  days' notice          it        ••  'I 

Current  rates  for  7  day  loans ,        ..        ,.  2^        ..  2I 

„            for  t»ll  loans           2         ..  2— 2^ 


The  Week's  Stock   Markets. 

STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  April  i. 

STOCKS    AND     SHARES. 
Mining  Shares  carry  over,  Monday,  March  23. 


Continuation  Days. 
Tues.,  Mar.  24. 
Men.,   Apl.,  6. 


Ticket  Days. 
Wed.,  Mar.  25. 
Tues-,  Apl.  7. 


Pay  Days. 
Thurs-,  Mar.  26. 
Wed..    Apl.  8. 


More  or  less  acute  depression  was  apparent  in  stock 
markets  generally  at  the  close  of  last  week.  Brazilian 
affairs  were  causing  keen  anxiety ;  there  was  revived 
talk  of  financial  difficulties  in  Paris,  and  on  Friday  and 
Saturday  the  markets  in  Wall  Street  were  quite 
demoralised,  while  a  considerable  amount  of  nervous- 
ness was  felt  with  regard  to  the  home  political  situation. 
Realisations  were  in  progress  in  all  departments  in  view 
of  the  settlement,  which  began  in  the  mining  markets 
on  Monday.  The  proclamation  of  martial  law  at  Rio, 
and  the  weakness  of  the  Brazilian  exchange  induced 
selling  of  all  Brazilian  securities,  and  apathy  and 
dulness  prevailed  throughout  the  House,  the  public 
holding  aloof  in  spite  of  the  fact  that  the  recent  re- 
action had  once  more  brought  quotations  in  many 
markets  to  a  more  tempting  level.  The  Prime  Minister's 
statement  with  regard    to    Ulster    had    an    immediate 
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effect,  and  the  tone  of  home  markets  became  quite 
optimistic  again  on  Tuesday,  owing  to  the  prevailing 
belief  that. a  settlement  of  the  Irish  question  had  been 
brought  a  little  nearer,  although  it  is  realised  that  the 
position  is  still  full  of  uncertainty,  and  a  recovery  in 
prices  can  hardly  be  carried  far  until  further  definite 
developments  take  place.  Much  money  has  to  be  found 
during  the  next  few  weeks  to  meet  calls  on  recent  new 
issues,  and  new  borrowers  appear  day  after  day.  The 
Bourses  have  been  restrained  by  local  conditions  from 
initiating  speculation,  and  the  same  remark  applies  to 
Wall  Street.  Towards  the  close  of  the  week  stock 
markets  lost  all  their  buoyancy.  Less  optimistic  views 
with  regard  to  home  politics,  the  persistent  selling  of 
all  Brazilian  securities,  and  liquidation  on  a  large  scale 
from  Brussels  and  Paris  once  more  plunging  markets 
into  a  condition  of  gloom.  An  unpleasant  incident  on 
Thursday  was  a  heavy  break  in  City  of  Mexico  5  per 
cent,  bonds  on  the  news  that  the  service  of  interest  and 
redemption  on  this  loan  had  been  suspended.  Although 
the  final  stage  of  the  settlement  was  passed  without  any 
considerable  diflficulty,  open  accounts  having  been  re- 
duced, there  were  signs  of  forced  liquidation  in  several 
directions  yesterday. 

The  Carry  Over. 

The  carry  over  in  all  markets  passed  smoothly ;  the 
banks  again  charged  3  per  cent,  for  loans  for  financing 
the  account,  but  the  supply  of  money  was  super- 
abundant, and  some  borrowers  obtained  what  they  re- 
quired from  special  quarters  at  rates  ranging  down  to 
2^  per  cent.  Rates  of  continuation  as  a  general  rule 
were  about  the  same  as  at  the  last  settlement.  Thus 
on  Home  Railway  stocks  rates  were  3^-4^  per  cent., 
with,  as  usual,  J  per  cent,  less  on  Underground  Rail- 
ways Income  bonds.  In  the  Foreign  market  3-4  per 
cent,  was  paid  ;  on  Foreign  Railway  stocks  3f-4 j  per 
cent.,  Mexican  ordinary  being  carried  over  at  6d.- 
is.  6d.  and  the  second  preference  at  even  to  J  per  cent, 
contango.  On  American  railway  shares  the  usual 
charge  was  2J-3J  per  cent.  Rubber  shares  were  again 
carried  over  at  4|-sJ  per  cent,  as  a  rule,  but  the  rate  on 
Rubber  Trust  w'as  stiffer  at  6-6i  per  cent.,  while,  as  on 
the  last  occasion,  Vallambrosa  commanded  a  small 
backwardation.  Oil  shares  were  done  at  5-6  per  cent, 
as  a  rule,  exceptions  being  Shells,  which  were  carried 
over  at  4-5  per  cent.,  and  Spies  and  Ural  Caspian  at 
5  per  cent. 

Consols,  Trustee  Securities,  &c. 

In  this  department  prices  have  been  alternately  firm 
and  flat,  and  in  the  present  state  of  markets  it  did  not 
require  a  great  deal  of  buying  or  selling  to  sway  prices 
either  way.  Consols  dipped  to  74J  early  in  the  week, 
and  then  rallied  quickly  after  the  debate  on  the  Irish 
question  in  the  House  of  Commons.  After  reaching 
7SJ  on  the  upward  swing,  there  was  a  relapse  before 
the  close  to  74^,  the  price  finally  closing  ^  above 
that  level.  Other  high-class  securities  followed  the 
movements  in  Consols.  That  the  cheapness  of  money 
was  sending  buyers  into  the  market  was  apparent  from 
the  fact  that  the  discount  on  the  last  Canada  loan  soon 
disappeared.  It  was  discovered  that  at  f  dis.  the  scrip 
was  among  the  cheapest  in  the  trustee  list  ;  there  was 
a  considerable  take-up  of  the  stock,  and  the  quotation 
advanced  steadily  to  ^  prem.,  closing  at  ^  below  the 
highest  point  of  the  week.  Other  Colonial  scrips  also 
met  with  an  investment  demand,  and  held  their  prices 
well,  in  spite  of  renewed  talk  of  pending  new  issues, 
Queensland  and  Tasmania  both  being  mentioned  as 
prospective  borrowers.  The  news  that  the  Premier  was 
to  make  a  further  statement  on  the  Irish  question  on 
Monday  caused  much  discussion.  Among  the  non-trustee 
stocks  the  heavy  fall  in  City  of  Mexico  Fives  already 
referred  to  created  a  bad  impression  ;  apparently  the 
suspension  of  the  service  of  redemption  and  interest 
payments  was  decided  upon  under  a  decree  of  the 
Federal  Government  dated  January  12  last.  The  news 
had  been  totally  unexpected  ;  the  last  quarterly  pay- 
ment of  interest  was  made  on  January  2,  so  that  the 
next  payment  should  have  been  made  on  April  2.  At 
the  close  the  bonds  were  quoted  nominally  at  70-80, 
showing  a  fall  of  lo  points  on  the  week.    City  of  Buda- 


pest Fours  were  offered  on  the  announcement  that  the 
new  issue  of  4^  per  cents,  had  met  with  a  very  cold 
reception,  80  per  cent,  of  the  amount  being  left  to  the 
underwriters  out  of  the  ;^'i,ooo,ooo  offered  in  London. 
City  of  Rio  and  the  Federal  bonds  were  flat,  in  common 
with  all  Brazilian  securities,  and  there  was  a  further 
decline  in  Cuban  Ports  stocks  owing  to  talk  of  a  hitch 
in  the  negotiations  with  the  Cuban  Government. 

Foreign'  Government  Bonds. 
Holders  of  Brazilian  bonds  have  had  a  very  unhappy 
experience  this   week.      Prices  opened   dull,   rallied  a 
little,  and  finally  closed  flat  at  nearly  the  lowest  points 
reached.     The  official  announcement  that  the  declara- 
tion of  martial  law  had  resulted  solely  from  the  disturb- 
ances in  Ceara,   any  spreading  of  which  the  Govern- 
ment was  seeking  by  this  means  of  prevent,  brought  no 
comfort  to  holders.     The  Rio  exchange  continued   to 
weaken.     Continental  operators  were  persistent  sellers, 
and  buyers  were  shy.     Brazil  1^13  bonds  rallied  from 
85J  to  86J,  only  to  relapse  heavily  to  83J.     It  was  said 
that  another  loan  was  in  course  of  arrangement,  but 
it  would  appear  to  be  highly  improbable  that,  in  view 
of  the  present  state  of  the  market  in  Brazilian  securities, 
any  attempt  would  be  made  to  make  a  further  issue  of 
bonds.      The  Paris    Bourse  has  been    in    an  unhappy 
frame  of  mind  on  most  days,  while  in  Berlin  operators 
were  rendered  nervous  by  the  reports  of  a  large  increase 
in  Russian  armaments,  and  the  allegations  that  the  re- 
lations of  that  country  to  Germany  and  Austria  were 
by  no   means   friendly.      Pessimistic  reports  as  to  the 
state  of  the  German  iron  trade  added  to  the  depression. 
Finally,    the  position   in   Brussels  appeared   to  be  far 
from    satisfactory,    as    evidenced    by    the    persistent 
liquidation    from   that   centre.      Continental   operators 
were  sellers  of  Japanese  bonds,   and  Chinese  descrip- 
tions also  came  on  offer,  especially  the  later  issues.    As 
it  was  expected   that  the  flotation  of  the  Greek  loan 
would  not  be  delayed  much  longer,  prices  of  the  exist- 
ing loans  were  inclined  to  be  heavy.     Hungarian  new 
scrip  was  freely  offered,  with  the  result  that  the  price 
fell  to  i|  dis.     On  the  other  hand,   the   Belgian  loan 
was  supported,  it  was  thought  in  view  of  the  issue  of 
the  balance  of  the  loan,  of  which  six  millions  has  yet 
to   be    placed.     All    German,    Prussian    and    Austrian 
bonds  weakened,  and  Spanish  Fours  declined  a  fwint. 
Chilean  .Annuities  scrip  shared  in  the  prevailing  dulness. 
As  a  rule,  final  prices  were  about  the  lowest  of  the 
week.     Late  on  Thursday  night  a  private  message  came 
to  hand  from  Ceara  reporting  better  conditions,  traffic 
on  the  railways  having  been  resumed. 

Home  Railway  Stocks. 
Realisations  before  the  settlement  made  this  market 
weak  in  tone,  and  prices  were  marked  down  all  through 
the  list.  With  the  recovery  in  Consols  on  the  Prime 
Minister's  statement,  bears  covered,  and  a  fair  amount 
of  support  was  forthcoming,  especially  for  the  heavy 
stocks,  the  idea  being  that  with  the  dividends  deducted 
from  prices  this  week,  such  stocks  as  Midland  deferred. 
Great  Western,  and  London  and  North-Western  would 
be  looking  cheap.  Dealers  were  found  to  have  very 
liitle  stock  on  their  books,  and  in  the  present  state  of 
markets  it  takes  little  to  move  prices,  so  that  the  appear- 
ance of  a  few  buyers  caused  a  rally  in  most  of  the 
usually  active  descriptions.  Traffic  returns,  on  the 
whole,  were  not  unsatisfactory  in  view  of  the  very 
heavy  increases  a  year  ago  with  which  comparison  was 
made;  the  Midland  decrease  of  ;£ri5,ooo,  for  example, 
went  against  an  increase  a  year  ago  of  ;£ri09,ooo;  and 
the  Great  Western  and  London  and  North-Western, 
with  ;^6,ooo  and  ;^5,ooo  decreases  respectively,  had 
;£'65,ooo  and  ;£"72,ooo  increases  in  the  corresponding 
week  of  1913.  Nevertheless,  the  Board  of  Trade  re- 
turns indicated  pretty  plainly  that  the  volume  of  trade 
is  again  contracting.  During  the  period  under  review 
Caledonian  deferred  has  reached  a  new  low  level,  busi- 
ness being  reported  at  15-ft^ ;  in  view  of  the  smallness  of 
the  yield,  even  at  that  price  with  present  prospects  the 
stock  can  hardly  be  described  as  cheap.  Just  at  the 
close  forced  liquidation  in  South-Eastern  deferred 
caused  a  sharp  break  in  the  price  to  52}.  It  appears 
that  remarkable  developments  are  about  to  take  place 


.388 


Zbc  Jtiveetovs'  IRevicw. 


March  14,   1914. 


in  the  Doncaster  coal  district,  a  company  having  been 
idrmed,  to  be  controlled  by  German  capitalists,  who  pro- 
pose to  introduce  German  methods  for  working  the  pro- 
perty they  have  just  acquired. 

Colonial  Railways. 
Canadian   Pacific    Railway  shares  had  been    out    of 

ifavour,  and  from  213J  the  price  dipped  to  210A,  the 
lowest  level  seen  for  a  considerable  time  past.  Traffic 
receipts  in  Western  Canada  are  considerably  below  the 
normal,  and  it  appears  probable  that  the  returns  may 

•  continue  to  show  a  decline  in  earnings  for  .some  time  to 

■come.  But  the  chief  reason  for  the  heaviness  of  the 
shares  was  that  liquidation  on  a  fairly  considerable  scale 
was  in  progress ;  much  of     the    selling    appeared    to 

•emanate  from  the  Continent,  but  some  of  it  was  of  local 

■origin.  Grand  Trunk  junior  stocks  opened  weak, 
rallied  after  the  traffic  return  was  published,  and  then 
relapsed  and  closed  dull.  In  view  of  the  severe  weather 
reported  recently,  the  market  framed  its  estimates  of  the 

traffic  on  the  basis  of  a  decrease  of  possibly  ;£"3o,ooo ; 

■consequently,  the  announcement  of  a  decrease  of  no 
more  than  ;^^6,763  came    as    an    agreeable     surprise. 

There  was  again  some  selling  of  prior  charge  securities 

in  this  department,   among    which    White    Pass     and 

Yukon  debentures  were  notably  flat. 

United  States  Railroads. 
Pronounced  weakness  was  shown  by  the  American 
market  owing  to  the  news  that  the  Interstate  Commerce 
■Commission  had  brought  charges  of  serious  irregu- 
larities against  the  Chicago  Milwaukee  Co.,  it  being 
alleged  that  its  income  account  for  igro-ii  had  been 
over-stated  in  excess  of  a  million  sterling,  and  that  its 
■equipment  and  investments  in  its  subsidiary,  the  Puget 
Sound  Co.,  had  been  greatly  over-valued.  The  news 
made  the  whole  market  nervous  and  sensitive,  and 
Milwaukees  fell  to  98  on  Saturday.  After  the  turn  of 
the  week  there  was  some  improvement,  a  statement 
issued  by  the  Chicago  Milwaukee  directors  declaring 
that  the  charges  made  against  the  company  had  been 
greatly  exaggerated.  A  general  rally  followed,  and 
the  market  for  a  time  appeared  to  shake  off  effectually 
Its  recent  anxieties.  The  bears  endeavoured  to  check 
recovery  by  fresh  aggressive  offerings  of  certain  shares, 
the  chief  influence  used  being  the  more  threatening 
situation  in  Mexico.  A  good  statement  was  issued  by 
the  Railways  Association,  showing  a  decrease  of 
43,000  in  tlje  number  of  idle  freight  cars,  while  Messrs. 
J.  P.  Morgan's  comprehensive  statement  of  their  deal- 
ings with  the  New  York,  Xew  Haven  Co.  and  its 
subsidiaries  had  a  good  cifect,  as  it  set  at  rest  the 
Irresponsible  reports  that  it  was  the  enormous  profits 
made  by  its  bankers  which  probably  were  the  cause 
of  the  company's  present  condition.  The  fact  that  the 
New  York  Central  maintained  its  dividend  at  the  usual 
level  also  had  a  reassuring  effect,  as  recently  a  reduc- 
tion in  this  dividend  had  been  rather  confidently  pre- 
dicted. Towards  the  close  the  whole  market  became 
dull  again,  advices  from  the  other  side  stating  that 
there  seemed  to  be  a  general  determination  to  do  as 
little  as  possible  pending  developments  in  Mexico. 
Rock  Island  shares  reached  a  new  low  level,  surprise 
"being  expressed  at  the  extent  of  the  system's  financial 
requirements,  as  according  to  the  chairman  two 
millions  sterling  will  be  required  during  the  next  five 
years  to  meet  bonds  and  other  obligations.  Missouri 
Kansas  preferred  was  marked  down,  as  it  was  per- 
sistently stated  that  the  dividend  would  have  to  be  re- 
duced. Baltimore  and  Ohio  was  olfered,  as  a  heavy 
Issue  of  notes  is  feared,  which  aroused  apprehensions 
as  to  the  next  dividend.  Chesapeake  and  Ohio  shares 
were  flat  on  the  growing  idea  that  the  new  financing 
may  endanger  the  dividend,  although  the  president  of 
the  company  declared  emphatically  that  at  the  present 
rate  his  company  will  earn  7  per  cent,  on  the  stock  in 
the  current  year. 

Other    Foreign-    Railw.ws. 

.^11  Brazilian  railwav  securities  have  been  in  a  verv 

•depressed    condition   throughout,    and    almost    without 

■exception  closed  at  the  lowest  points.      The  failure  of 

ihree  small  railways  (unknown  to  the  market  here)  to 


meet  their  obligations  caused  depression  in  Paris, 
where  some  of  the  securities  were  held.  French 
operators  have  been  sellers  of  Brazil  common,  which 
fell  to  24,  and  Ltopoldina  ordinary  was  pressed  for 
sale  down  to  66.  With  regard  to  the  persistent  selling 
of  the  last-named  sto<-k,  it  was  thought  possible  there 
might  be  a  new  issue  of  stock  in  order  to  provide  funds 
to  purchase  the  competing  Government  line,  although 
there  appeared  to  be  .some  doubt  as  to  whether  a  lease 
might  not  eventually  be  secured,  in  which  case  there 
would  be  no  necessity  to  raise  further  capital.  Argen- 
tine railwav  traffic  returns  continue  to  show  very  poor 
results,  though  maize  crop  advices  were  generally 
favourable.  Enlrc  Rios  stock  was  notably  flat,  which 
to  some  extent  was  due  to  the  fall  in  the  Argentine 
Railway  Co. 's  common  stock  (to  14),  the  latter  stock 
being  heavily  sold  from  Brussels.  .\11  things  con- 
sidered, the  Mexican  group  has  shown  commendable 
steadiness.  Nitrate  shares  also  met  with  a  fair  measure 
of  support. 

Banks,  Breweries,  &c. 
Bank  shares  have  moved  erratically  and  within 
narrow  limits.  The  shares  of  those  institutions  doing 
business  in  Brazil  suftered  in  common  with  other  things 
Brazilian.  Agricultural  of  Egypt  shares  were  bought 
on  the  increased  dividend,  and  Chartered  of  India  on 
the  report,  while  Hongkong  hardened  after  the  meet- 
ing. Bank  of  New  Zealand  shares  were  quoted  ex 
rights,  and  the  new  shares  were  dealt  in  on  the  basis 
of  4i.  .'\mong  Brewery  securities  the  .American  group 
continued  to  attract  some  attention. 

Industrial,  Commercial,  &c. 

The  possibility  of  a  lock-out  in  the  building  trade 
induced  some  selling  of  the  securities  of  the  Associated 
Cement  and  British  Portland  Cement  Cos.  Robinson 
and  Cleaver  debenture  was  marked  down  6j.  Drapery 
shares  were  bought,  as  the  reports  on  the  whole 
showed  quite  satisfactory  results  for  the  past  year. 
Paquin  ordinary,  however,  weakened,  as  the  dividend 
is  reduced.  Whiteley  shares  hardened  on  the  increased 
distribution.  .\rtizans'  Dwellings  stocks  came  into 
favour  after  the  meeting.  At  one  time  the  securities 
of  the  Underground  Railways  Co.  were  very  de- 
pressed ;  it  was  assumed  the  selling  was  on  American 
account,  as  the  various  issues  are  largely  held  in  New 
York.  Sir  Edgar  Speyer's  remarks  at  the  meeting 
were  thought  to  foreshadow  the  beginning  of  dividend 
payments  out  of  the  current  year's  profits.  The  issue 
of  Harrod's  (Buenos  Ayres)  ordinary  shares  and  Lever 
Bros.  "  C  "  preference  were  quickly  oversubscribed. 
Eastman  Kodak  common  weakened  on  the  adverse  de- 
cision in  the  patent  film  case. 

Financial,  Land,  Trusts,  &c. 

Peruvian  Corporation  stocks  remained  under  the 
shadow  of  the  guano  decree,  and  as  Continental  opera- 
tors were  sellers  there  was  no  recovery.  The  question 
of  the  reorganisation  of  the  Van  Diemen's  Land  Co. 's 
capital  with  a  view  to  making  it  less  cumbersome  in 
form  is  again  under  discussion.  Argentine  Land 
companies'  shares  were  a  poor  market.  San  Antonio 
Land  .Sixes  closed  flat.  Trust  companies'  stocks  con- 
tinued to  meet  with  support,  the  reports  issued  during 
the  week  showing  good  results.  Among  Insurance 
shares  Phoenix  advanced  on'  the  increased  dividend. 

Iron,  Coal  and  Steel. 
As  the  United  States  Steel  Co.'s  tonnage  statement 
exceeded  expectations  with  an  increase  of  over  700,000 
tons  since  the  end  of  the  year,  there  was  some  support 
forthcoming  for  the  common.  Dominion  Steel  common 
was  bought  from  Montreal.  The  announcement  of  an 
increased  dividend  and  a  bonus  distribution  of  shares — 
entailing  a  large  increase  in  the  capital — came  too  late 
to  affect  the  price  of  Vickers'  ordinary.  The  Barrow 
Haematite  Co.  pays  two  years'  dividend  on  the  second 
preference,  and  the  news  had  a  favourable  influence. 
Pearson  and  Knowles,  however,  announced  a  reduced 
distribution. 

Oil,  RiBHER  and  Tea  Shares. 
Oil  shares  were  fairly  steady  during  the  greater  part 
of  the  week,  North  Caucasian  again  meeting  with  most 
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support.  The  returns  from  the  Maikop  field  continued 
satisfactory,  and  this  group  maintained  a  steady 
appearance.  .Spies  closed  firm,  in  spite  of  the  news  of 
the  bad  fire  on  the  property.  When  it  became  known 
that  prices  had  been  well  maintained  at  the  fortnightly 
auction  sales  there  was  some  bidding  for  Rubber  shares, 
but  Continental  operators  were  sellers,  and  prices 
showed  no  great  change  on  balance.  The  buying  of 
Tea  plantation  companies'  shares  continued. 
Telegraphs,  Tra.mwavs,  &c. 

Little  of  interest  has  occurred  in  these  departments 
apart  from  the  heavy  fall  in  all  Brazilian  descriptions, 
among  which  Brazilian  'iVaction  common  was  con- 
spicuous in  the  downward  movement  ;  much  of  the 
selling  of  this  stock  came  from  Toronto. 
Friday  Evening. 

In  later  dealings  the  tone  of  stock  markets  became  a 
little  steadier.  Consols  rallied  from  74^  to  75J  for 
<aish.  Home  Railway  stocks,  however,  showed  further 
slight  falls.  Canadian  Pacific  Railway  shares,  after 
being  209J,  rallied  to  211.  American  shares  showed 
very  little  change.  Brazil  191 3  bonds  were  firmer  at 
"S^l-  Budapest  scrip  closed  at  if  discount  after  being 
2  discount.  Vickers  shares  were  flat  on  the  proposed 
new  issue  of  capital,  closing  at  38s.  3d.  Canada 
Government  scrip  advanced  to  -^^^  premium. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise:  Greek  i.  to  79-82.  Fall:  24  p.c. 
Annuities  J,  to  71J-2,  do.  Account  J.  to  7iJ-2i.  Irish  Land  2j  p.c. 
both  J,  to  76-7,  do.  3  p  c.  both  J,  to  S3-4,  Local  Loans  Account  J, 
to  86J-7*,  Bank  of  Eng.  2,  to  24-C. 

CORPORATION  AND  COUNTY  STOCKS.  U.K.— Rise  :  Metrop. 
3j  p.c.  J,  to  loo-ioi,  Bristol  3  p.c.  i,  to  78-80,  Douglas  2,  to 
78-80.  Dublin  3j,  to  82-5,  Plymouth  3  p.c.  i,  to  83-5,  Ramsey  i,  to 

«2-H. 

PUBLIC  BOARDS  &c.,  U.K.— Fall:  Water  Board  Account  J, 
to  80-81,  do.  Port  of  Lon.  "  A  "  J,  to  75-7.  do.  4  p  c.  J,  to 97-9. 
COLONIAL  AND  PROVINCIAL  GOVHT.  SECURITIES.— Rise  : 

Brit.  Columbia  i,  to  101-3.  Jamaica  3  p.c.  i,  to  79-81,  Natal  1914  i, 
to  91-3,  N.S.W.  1942  J,  to  loo-ioi,  do.  Scrip.  /61  pd.  4,  to  65-6, 
Newfoundland  1935  i,  to  98-100,  S.  Nigeria  i,  to  88-90,  Victoria 
Inc.  Stk.  I,  to  99-ioj,  W.  Aus.  1915  i,  to  87-9.  Fall :  Canada  1938 
1,   to   93-5,   Cape  of  G.  Hope    1929  i,  to  91-3,  N.S.W.   1930  i, 

'to  91-3. 

COkPORATION    STOCKS— INDIAN  AND  COLONIAL.— Rise : 

Bombay  Imp.  i,  to  9G-8,  Edmonton  1915  i,  to  100-2,  Montreal 
1953  J.  to  77J-8J,  Napier  Har.  Bd.  1920  i,  to  101-3,  Sydney  both 
I,  to  98-100.     Pall:  Vancouver  4J  p.c.  i,  to  98-100. 

CORPORATION  STOCKS  —  FOREIGN.— Rise  :  Copenhagen 
1901  and  1908  I,  to  93-5,  Moscow  1912  i,  to  95-6,  Rio  City  J,  to 
88-91,  Yokohama  1917  I,  to  92-4.  Fall:  Bahia  1912  i,  to  69-74, 
Budapest  2,  to  81-3,  B.A.  City  1909  i,  to  97-9,  do.  1913  J,  to  96-j. 
Helsingfors  1909  i,  to  97-9,  do.  1911  i,  to  96-8,  Mexico  8,  to  70-80, 
Montevideo  i,  to  95-7,  Osaka  2,  to  90-2,  Pernambuco  2,  to  81-3, 
Rio  City  4J  p.c.  2,  to  84-7,  Rio  (Fedl.)  3,  to  87-90,  do.  3,  to  92-4, 
Rosario  i,  to  62-5,  Santos  City  1910  2,  to  96-8,  Sao  Paulo  i,  to 
■97-9,  Tokyo  I,  to  92-4,  do.  1912  ^,  to  90-2,  Cuban  Ports  Con.  7J, 
to  34-7,  do.  Eds.  ij,  to  84-7.  Port  of  Bahia  i,  to  77-80. 

FOREIGN  STOCKS,  BONDS,  &c.  —  Rise  :  Bulgarian  6pc.  i, 
to  100-2,  Chilean  Ann.  "A"  and  "B"  both  J,  to  94-6,  Danish 
3  p.c.  ij,  to  78-82,  do,  4  p.c.  J,  to  96i-7j,  Russian  1909  JJ,  to 
99-100,  Uruguay  1896  i,  to  99-100.  Pall:  .\rgent.  1886  i|,  to 
ioii-2,  do.  1887  2,  to  99-101,  do.  1890  2,  to  98-100,  do.  1888  2,  to 
95-7,  do.  1892  J,  to  ioiJ-24,  do.  1897  I  J,  to  82-3,  do.  1898  to  1900 
all  I,  to  82-3,  do.  Port  of  B.A.  j,  to  :oi-3,  do.  1907  2,  to  99-101, 
do.  1908  J,  to  82-3,  do.  1910  I,  to  99-101,  do.  Cap.  of  B.A.  i,  to 
100-2,  do.  Irrig.  Bds.  i,  to  99-101,  Bahia  1913  i,  to  73-6,  Belgian 
|,  to  80-J,  Brazil  1883  ij,  to  83-7,  do  1888  2,  to  90-3,  do.  1889  i. 
to  72-4,  do.  1895  3,  to  84-7,  do.  Fdg.  I,  to  99-100,  do.  1903  2,  to 
93-5,  do,  Lloyd  Bras.  3,  to  81-3,  do.  1908  3,  1091-3,  do.  1910  2,  to 
68-70,  do.  1911  4,  to  77-9,  do.  4  p.c.  Bds.  2,  to  68-71,  do.  1913  3J, 
to  84-5,  B.A.  Prov.  3j  p.c.  J,  to  66-7,  Chinese  1896  Reg.  i,  to 
98-100,  do.  igi2  J,  to  89-90.  do.  1913  J,  to  88^-90*,  do.  Teintsin 
Pukowi  I,  to  89-91,  Colombian  3  p.c.  J,  to  5oi-|,  Greek  1881 
and  84  both  i,  to  54-6,  do.  1887  2,  to  49-51.  do.  1890  and  93 
both  I,  to  54-6,  do.  1902  I,  to  79-81,  Guatemala  J,  to  52-3, 
Hungarian  Stg.  i,  to  69-72,  Japan  4  p.c.  J,  to  76J-7J,  do  4J  p.c.  i, 
to  9i3|-2j,  Mexican  1913  i,  to  89-91,  Montenegro  i,  to  85-90, 
Nicaragua  i,  to  78-80,  Para  both  2,  to  82-4,  Peru  Salt  2,  to  95-6, 
Rio  State  3^,  to  80-2,  Russi.-\n  3J  p.c.  i,  to  79-82,  San  Luis  Potosi 
3J.  to  92-5,  San  Paulo  1913  J,  to  98-9,  Swedish  1908  i,  to  85-7, 
Turkish  3J  p.c.  i,  to  88-90,  do.  1908  i,  to  70-2,  do.  1909  i,  to  72-4, 
Venezuela  i,  to  54-6,  Austrian  i,  to  81-4,  do.  i,  to  82-5,  do.  2,  to 
87-90,  German  i,  to  76-8,  do.  i,  to  75-7,  Hungarian  J,  to  82J-5J, 
Prussian  3^  p  c.  J,  to  85-7,  do.  3  p.c.  1,  to  76-8,  do.  i,  to  75-7. 

HOME  6AILWATS.— Rise  :  E.  Lon.  i.  to  7-4.  Fall:  Cale. 
Pfd.  J,  to  54j-5i,  do.  Dfd.  No.  i,  J,  to  J-i,  G.N.  of  Scot.  Pfd.  i, 
*o  55-7.  G.N.R.  "A"  J,  to  49j-5oi,  do.  "B"  4,  to  129-32, 
Brighton  Pfd.  i,  to  121-3,  Met,  Surplus  Ld.  i,  to  62-4,  N.  Staffs. 
a.  to  83-5,  Rhymney  Pfd.  1,  to  82-4,  Taff  V.  J,  to  69J-70J. 

Leased. — Fail:  Birkenhead  2,  to  100-2,  do.  Pf.  i,  to  112-4, 
IE.  Lines.  I,  to  149-52,  Lon.  and  Black,  i,  to  107-9. 


Debentures.— Rite  :  Camiwian  ••  B  "  i,  to  80-2,  do.  "  C  "  i,  to 
72-4.  Fall  :  G  E.R.  4  p.c.  i,  to  100-2,  G.N.R.  }.  to  77i-JBj, 
G.W.R.  4 p.c.  2,  to  103-5,  do.  4*  p.c.  I,  to  116-8,  do.  2j  p.c.  i,  to 
65-7,  Lanes,  and  Yks.  i,  to  774-84,  L.  and  N.W.  J,  to  78J-9J,  L. 
and  S.W.  both  4,  to  78-9,  Chatham  Arbit.  i,  to  109-11,  do.  "  B  " 
I,  to  108-10,  do.  4  p.c.  both  I,  to  95-7,  do.  3  p.c.  both  i,  to  71-3, 
Midland  ■>.  to  644-54,  N.  British  J,  to  78-9.  North  Eastn.  4, 
to  78-9. 

Ouaranteed— Fall :  Cale.  Guar.  1,  to  101-3,  G.N.R.  Guar.  1,  to 
100-2,  G.W.  Kent,  i,  to  126-8,  Lanes,  and  Yks.  Guar,  i,  to  102-3, 
S.E.R.  Guar.  1,  to  110-12. 

PpefeFenoe.— Rise  :  Rhondda  J,  to  11 J-J.  Fall :  Gt.  Cent.  1872 
I,  to  108-11,  do  1888  I,  to  79-82,  G.t.R.  4  p.c.  I,  to  93-5.  do 
1893  I,  to  81-3,  G.N.R.  4  p.c.  1,  to  99-101,  I-ancs.  and  Yks.  3  p.c. 

4.  to  73-4.  Chatham  2nd  Pf.  i.to  56-8.  Lon.  Elec.  1,  to  73-5.  ?«• 
Staffs.  I.  to  72-4,  S.E.R.  3  p.c.  1,  to  71-3. 

INDIAN  RAiLW  ATS.— Rise  :  Bengal  and   N.W.   34    p.c.   Pf. 

1,  to  80-2,  do.  2nd  Pf.  4,  to  924-44.  Fall  :  E.  Ind.  '•  D  "  1,  to 
1x8-20,  do.  N.W.  i,  to  73-5,  Scmde  "  B  "  4,  to  214-24. 

COLONIAL  RAILWAYS.— Rise  :  Rhodesia-Katanga  4,  to  91-3. 
Fall :  Algoma  Cent,  and  H.  B.  i,  to  95-7,  Algoma  Cent.  Ter.  ist 
Mt.  and  Scrip  i,  to  92-4,  Can.  N.  Ont.  4  p.c,  Perp.  i,  to  80-2,  do. 
34  p.c.  Dom.  I,  to  87-9,  Can.  Nrthn.  4  p.c.  Perp.  i,  to  83-5,  Gd. 
Trunk  4  p  c.  Gua.  i,  to  85-7,  do.  4  p.c.  Cons.  4.  to  924-34. 
Mashonaland  5  p.c.  Gua.  4,  to  97-9,  New  Cape  Cent,  i,  to  89-92, 
Pacific  Gt.  E.  I,  to  94-6,  Qu'Appelle  2,  to  83-5,  Rhodesia  5 
p.c.  ist  Mort  I,  to  979,  do.  4  p.c.  14,  to  82-4,  Chile  Pass  6  p.c. 
Dbs.  34,  to  80-3. 

AMERICAN  RAILROADS.— Fall :  Alabama  N.  OrLPfd.}.  to 
6J-3,  Atchison  Pfd.  4,  to  103-4,  Baltimore  Pfd.  1,  to  82-4,  Chic. 
Gt.  W.  Certs,  4,  to  12-3,  Chic.  Mil.  Pid.  3,  to  135-40,  Erie  1st 
Pfd.  2,  to  444-54,  do.  2nd  Pfd.  I,  to  37-9,  Gt.  Nrtlim.  14,  to 
i294-3''4'  I^nsas  i,  to  25-7,  Minneapolis  Com.  i,  to  133-7,  "Jo- 
Pfd.  2,  101426,  Missouri  Pid.  2,  to  52-4,  N.  Pac.  ij,  to  114-15, 
Rock  Is.  Com.  iJ,  to  4I-J,  do.  Pfd.  i,  to  7-9,  Southern  Pfd.  4.  to 
85-6,  Union  Pac,    i,  1085-6. 

Bonds  (Gold).— Rise :  Chic,  and  W,I,  Cons.  Mt.  i,  to  89-91, 
Erie  7  p.c.  Cons,  i,  to  113-117,  Nat.  Rlys.  Mex.  Pr.  Ln,  aad 
Assented  both  14,  to  62-6,  do,  Gtd.  2,  to  55-60,  Reading  i,  to  97-^, 
Fall :  Baltimore  Pitts.  Rfdg.  4,  to  90*24,  do.  20-yr.  14,  to  96-7, 
Chesapeake  50-yr.  i,  to  107-12,  do.  Gen.  Mt.  2,  to  96-9,  do. 
20-yr,  2,  to  84-6,  Chic.  Mil.  2,  to  91-4,  do,  44  p.c  Conv.  i,  to 
105-7,  Chic.  R,  I.  and  Pac.  R.R.  34,  to  44-8,  Chic,  R,  I.  and  Pac. 
Rly.  4.  to  78-82,  Denver  ist  Cons,  i,  to  83-5.  do.  Imp.  Mt.  i,  to 
93-5,  do.  ist  and  Rfdg.  2,  to  67-70,  Erie  Pr.  Ln,  14,  to  88-90, 
Lake  Shore  25-yr,  4,  to  95-7,  Mex.  International  2,  to  53*. 
Missouri  ist  Mt.  ij,  to  92-4,  Nat.  R.R.  Mex.  Pr.  Ln.  aful 
.\ssented  both  2,  to  74-8,  do.  ist  Cons,  i,  to  52-7,  N.Y.  Cent.  34 
p.c,  Cpn.  I,  to  84-6,  Norfolk  10-25    V-   '•  t°   106-8,  St.  Louis  and 

5.  F,  Gen,  Ln,  34,  to  48-52,  S,  Pac,  20-yr,  i,  to  89-91, 

Sterling Rise  :  Illinois  Cent,  and  Chic,  St.   Louis  Joint,  },  to 

102J-3J.  Fall :  Alabama  "  A  "  i,  to  104-6,  do.  "  C  "  4,  to  894-14, 
Pennsylvania  4  p.c.  4,  to  loo-i,  St,  Paul  Min.  i,  to  93-5. 

FOREIGN  RAILWAYS.— Rise:  Arauco  ist  Deb.  i,  to  100-2. 
B.A,  Central  2nd  Debs,  i,  to  92-4,  Costa  Rica  2nd  Debs,  i,  to^S- 
100,  Gt.  Nth.  Cent,  of  Colombia  ist  Debs.  5,  to  55-65,  Uld,  of 
Havana  5  p.c.  Cons.  Deb.  i,  to  108-10.  Fall :  Antofagasta  44  p.c. 
Deb.  I,  to  103-5,  Argentine  Gt,  West  ist  Deb.  1,  to  95-7,  do.  2ik1 
Deb.  I,  to  88-90,  Argent.  N.  East.  4,  to'38-40,  do.  "C  "  Deb.  and 
Debs.  3,  to  74-6,  Argent,  Transand.  Pfd.  i,  to  10-2,^0,  "  B  "  Deb. 

2,  to  66-8,  Brazil  N.  East.  2,  to  79-82,  Brazil  Pfd,  2,  to  39-41.  do, 
ist  Mt,  3,  to  72.4,  do.  Com,  Debs.  3,  to  66-8.  B,A,  Gt,  Southern 
Deb.  I,  to  94-6,  Cent,  Uruguay  Eas"t.  Extens,  Pf.  J,  to  84-9,  Cent, 
Uruguay  Pf.  (New)  J,  to  7H.  Chilian  Transand.  ••  B  "  Debs,  i,  to 
75-8,  Cordoba  Cent.  Ord.  4,  to  45-7,  do,  1917  Scrip  2,  to  35-7,  do. 
ist  Pfce.  14,  to  84-6,  do,  2nd  Hce,  1916  Scrip  i,  to  61-3,  Costa 
Rica  I,  to  41-3,  Egyptian  Delta  Pfce.  J,  to  8-4,  do.  (Bearer)  i,  to 
8J-J.  Entre  Rios.  Ord.  4.  to  49-51.  do.  ist  Pfce,  4.  to  87-9.  do,  2nd 

3,  to  6i-3,  Gt,  West,  of  Brazil  Ord.  J,  to  84-94,  do,  Pfd.  J.  to  104- 
14,  Guayaquil  and  Quito  1st  Mt.  Bds.  4,  1058-9.  Intemat.  of  Cent. 
America  Pfd.  2,  to  63-6,  Interoceanic  ist  Pfce.  14.  to  53  6.  Leo- 
poldina  Pfd.  §,  to  10J-4.  do.  5  p.c.  Term.  Debs,  i,  to  99-101. 
Leopoldina  Term,  ist  Debs,  i,  to  100-2,  Madeira-Mamore 
6  p.c.  1st  Mt,  5  to  68-71,  do.  54  p.c,  ist  Mt.  (Gtd.) 
3,  to  69-71,  Manila  Ry.  Pfce.  i,  to  35-7,  Mexico  N. 
West,  ist  Mt.  Bds.  2j,  to  26-8,  Mid.  Uruguay  Ord.  i,  to 
22-4,  Moscow-Windau  Bdfs.  i,  to  86-9,  N.W.  of  Uruguay  ist  Pf.  i, 
to  42-4,  Ottoman  from  Smyrna  4.  to  19-20,  Royal  Sardinian  Pfce. 
J,  to  12J-3,  Sorocabana  Debs,  5,  to  71-3,  S.  Austrian  },  to  3J-4J. 
Southern  San  Paulo  Debs,  4,  to  736,  Taltal  Ord.  J,  to  6J-|.  Utd. 
of  Yucatan  Bds,  i.  to  90-2.  Utd,  of  Havana  Pfce.  i.  to  98-100.  do. 
5  p.c.  Deb.  (1906)  I.  to  106-8,  Uruguay  E,  Coast  ist  Mt.  Bds.  i, 
to  80-3. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Agric.  of  Egypt  i.  to 
5i-8,  Brit.  N.  Amer.  2,  to  77-9,  Koumania  4-  to  84-94,  Cora,  of 
London  4,  to  24-3,  Delhi  and  London  f,.  to  174-84.  Eng.,  Scot,  and 
Australian  4,  to  18-9,  Lon.  and  Liv.  of  Commerce  J.  to  11-4.  Nat. 
of  Australasia  J.  to  54  6.  Fall  :  Agric,  Props,  of  Norway  i,  to  95-7, 
New  Zealand  24.  to  8J-0J.  Barclay  "  B  "  J.  to  I2j-3i.  Brit,  of  S, 
Amer.  i,  tO  24-5.  Canadian  of  Commerce  J,  to  21-2.  Cap.  and 
Counties  4,  to  304-14.  Hongkong  and  Shanghai  4,  to  80-1.  Lon.  and 
Brazilian  J,  to  304-14,  Lon,  Jt.  Stock  4,  to  27-4.  Nat,  Provincial 
£12  pd.  4,  to  404-14,  Parrs  4,  to  39i-4oJ.  Union  of  London   J,  to 

3-J-31- 

BREWERIES  AND  DISTILLBRIES— Rise:  AUsopp  Ord.  i, 
to  16-8,  Bass,  Ratcliff  "  B  "  Debs,  i,  to  75-8.  Denver  Utd,  Ord.  -k, 
to  l-i.  Distillers  4,  to  16-7,  Green  (j,  W.)  Deb,  1.  to  75-9.  Hancodt 
(N,Z,)  1,  to  95-8.  Indianapolis  Ord.  J.  to  5J-J,  Kenward  and  Court 
J,  to  3-4.  Lion  Ord,  i.  to  loj-ii,  do.  Pf.  4,  to  174-94.  McEwan  Pf. 
•A  "Deb.  4.  to  67-70.  Pjufe  and  Overton's 
to  65-9.  Smith.  Garrett  4.  to  94-104,   Strettons.   Derby 


4.  to  84-9.  Newcastle 
Deb, 


39° 


Zbc  Jnvestots'  IRevlevv. 


March  14,   1914. 


4j  p.c.  Deb.  r,  to  75-8,  Tamplin  "A"  Pf.  i,  to  7-J.  Fall: 
Backus  and  Johnston's  ist  Deb.  i.  to  85-7,  Bartholomay  Pf.  J,  to 
9J-10J,  Cannon  Pf.  J,  to  6^-73,  City  of  Lon.  i,  to  15-8,  Colchester 
Ord.  -^,  to  lis-^-  Denver  Utd.  Pf.  i,  to  34-43,  Eadie  (Jas.)  Debs. 
I,  to  70-3,  Meux's  Pf.  J,  to  ig-2j,  Robinson's  Pf.  J,  to  5I-6J,  St. 
Louis  Ord.  j^,  to  2^-^,  Watney,  Combe  Pfd.  Ord.  i,  to  37-9,  do. 
Dfd.  I,  to  24-6. 
CANALS  AND  DOCKS.— Fall  :  Suez  2,  to  197-202. 


Highest  and  ;       Last 
Lowest       '  Carrying 
this  year.     |Over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price 

last  week. 


Price 
this  week 


77« 


174 
96I 
40 

12oJ 

75 

12Xll 
107i 
102 
993 

6i 

76i 
39I 
1214 

754 
14 

2«i 

Sbi 
88 

460 


2 

^i 

»IlS 

213 

iq8 

2lg 

47 

i°i 

M4* 

166J 

9' 

944 

26 

254 

III 

"4 

674 

4 

110^ 

"5i 

I00| 

"3J 

94* 

98 

93 

94 

6 

6i 

6h 

T.t 

v4 

109 

'15 

61 

70 

>3 

ui 

227 

235 

Uo 

7i 

% 

440 

455 

Cooaols  {24  P-0.1  Money 
Do.    Account 'April  I) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.)..        .. 
Metropolitan  Water  Board(3)., 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  Stck.  red.  1931    ., 

Do.  3   p.c.  Stck.  red.  1943    ,. 

Do.  2i  p.c.  Stck.  red.  1926    ,. 

Do.  34p.c. Rupee  Paper 

Argentine  4  p.c.  Rescission    ., 
Brazil 4  p.c.  Rly.  Guarantees., 
Chilean  44  p.c.  1886 
Chinese  5  p.c.  i8g6,  Gold 

Do.     4ip.c.iB98,  Gold 

Cuba  5  p.c.  1904 

Egypt  IJniKed  4  p.c 

Hungarian  4  p.c.  1881    .. 
Japan  4i  p.c.  (2nd  series) 

Do.  4  p.c,  1905.. 

Do.  4p.c.i9ia 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c. (Sealed) 
TurkS4  P.O.  Uuiiied 

Brighton  Ordy.  (24-3)    .. 

Do.       Def.  (44,  I9I3).. 

Caledonian  Ordy.  (3-4)  . . 

Do,  Def.  (4,  1913) 

Central  London  (4) 

Do,  Del.  (4).. 

Chatham  Ordinary 

Furness     (2-3) 

Great  Central  Pref. 

Do.  Def. 

Great  Kastern  ii-4})  .. 
Gt.  Northern  Pref.  Ord.  (4-4) . 

Do.  Def.   (3,  1313) 

Great  Western  (44-3)  .. 
Hull  and  Barnsley  (3-4)  , 

Lane,  and  Yorks.  (34-54) 
Metropolitan  'i4*i^>  •• 
Metropolitan  District  .. 
Midland  Pref.  (2J-2I)  ., 
Do.  Def.  (3i-5l)  .. 
North  British  Prel.  (3-3) 

Do.  Def.  (li,  1913)     . 

Nocth-Eastern  (ji-8))   .. 
North-Weslern  (6-8) 
Soutb-Eastern  Ord.  (14-64) 

Do.  Def.    (2,  1913) 

Soulh-Western  Ord .  (4.7I) 

Do.       Def.  (li,  1913)    . 

Atchison  Shares  (6) 
Balliuiote&  Oblo(New)(e)    . 
Chesapeake  &  Ohio  (4-4-4-4)    . 
Chic.  Mil.  &  St.  Paul  (5-5)       . 

Denver  Shares 

Do.    Prefd 

Erie  Shares  

llhnois  Central  ;7-5) 
Louisville  &  Nashville  (7> 
Missouri  and  Texas 
Nat.  of  Mexico  ist  Pref. 
Do.  2nd  Pref. 

New  York  Central  (5)  .. 
Noclolk  and  Western  (61 
Ontario  Shares  (2)  ..        . 

Pennsylvania  (6)  .,         , 

ReadinB  Shares  (8-8-8-8) 
Southern  Pacific  (6)       ., 

Southern , 

Union  Pacitic  (10) 

Wabash 

Canadian  Pacitic  (10)  .. 
GrandTrunk  Cons.  Stk, 

Do.        3rd  Pref,  (2J  1912) 

Antofagasta  Dfd.  (2J-6). . 
Argentine  Gt .  West ,  (5-5 ) 

Brazil  Com.         

B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B,A.  and  Pacitic  Ord.  (34yr,nil; 
B.  Ay.  Western  Ord.  ',8-0) 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Def.  (6)    .. 

Central  Uruguay  6-7).. 
Cuban  Central(4) 

Leopoldina  (4) 

Mexican  Ord.  Stk.  (2i-i3) 

Do,    ist,  Pref. (8)       .. 

Do,   and  Pref  (6) 
Nitrate  Ord,  (7(0-8/0)     ,. 
SaD  Paulo  Brazilian  (14-12)     ,. 
U  niled  ot  Havana  Ord ,  (4) 
Coats,  ] ,  and  P,  (30-50-30-30)  . . 
Do.  Pref.  (20) 


75  xd 

75 

75j>t<i 

75 

87  xd 

87 

81 

81 

81 

8oi 

93 

93 

89  Id 

8j 

76  xd 

75 

63  xd 

63 

63§ 

63i 

86 

S4 

72 

70 

92 

92 

10X4 

1014 

92  xd 

91 

loi  xd 

ICI 

lot 

101 

K 

84 

92i 

83 

82^ 

774 

77 

83 

82 

63 

63 

884 

88J 

80 

88 

86 

86 

105  xd 

104 

89jxd 
7t  xd 

^4 

16  xd 

16 

82  id 

81 

81  xd 

8a 

i7l 

i6| 

38  xd 

38 

3', 

3ii 

13J 

ni 

49t     , 

49 

864  Id 

86} 
524 

•      524  xd 

118 

ii4|xd 
6o| 

6iiid 

824  xd 

42$  xd 

83 

30 

293 

594 

574ld 

75J 

73Jxd 

62 

eSlid 

27} 

26*xd 

I2S| 

i24|xd 

'351 

I3i4id 

85 

84 

54J 

52S 

123 

iigxd 

37i 

36xd 

99l 

934 

94, 

91 

644 

53xd 

106 

loi 

14 

.1* 
224 

24 

3ol 

29 

I134 

112 

14' 

»39 

19 

174 

32 

31 

12 

It 
91 

9<4^ 

105  xd 

105: 

284 

27 

574 

56 

esi 

83 

974  id 

96 

25  ; 

164J  xd 

i6t 

2 

2 

216  id 

212 

214 

2l| 

50i 

50 

1694 

l66i 

93 

94 

27 

=6 

"5, 

114 

684 

6»4 

116 

1154 

1044 

104 

100 

97 

9t 

93 

6i 

6i 

704 

66 

36 

344 

1 154 

"5 

71 

69 

I4i 

142 

2394 

231 

83 

83 

84 

3 

1       455 

450id 

COMMERCIAL,  INDUSTRIAL,  &c.-Rise  :  Alby  Utd.  Carbide 
Ord.  1-32,  to  I  11-32 — 13-32,  do.  New  Ord.  1-32,  to  19-32 — 23-32, 
do.  Conv.  Pf.  1-32,  to  i^-^.  Artizans'  Dwellgs.  Ord.  3,  to 
58-62xd,  Assam  Rlys.  and  Trading  "A"  i,  to  130-2,  Aust. 
Pastoral  i,  to  104-7,  Barker  4J  p.c.  Deb.  2,  to  93-6,  Brit.  Alumin. 
Pf.  1-32,  to  27-32—31-32,  brit.  Thomson-Houston  ij,  to  92-4, 
Callard,  Stev.art  Ord.  1-32,  to  23-32 — 27-32,  Can.  Cement  ist  Mt. 
J,  to  98J-100J,  Can.  Westn.  Nat.  Gas  i,  to  77-81,  Cassell  J,  to  6-7, 
£)arracq  Ord.    •^,   to   i^-^,  do.    Pfd.    ■^,  to   i^-^,  Dick.    Kerr 


Ord.  ■^,  to  §-§,  Doulton  Pf,  •^,  to  ^-ij,  Evans  (D.  H.)  Fndrs. 
Shs.  -^,  to  2-J,  Field  Pf.  -fe,  to  ^-^.  Fore  St.  Warehouse  Shs.  J. 
to  5i-6J,  do.  Dbs.  i,  to  87-90,  Gen,  Elec.  of  New  York  i,  to  106-9, 
Gd.  Hotel  Eastb'ne  Shs.  4,  to  8-^,  Howell  (J.)  J,  to  2J-3,  Imp. 
Cold  Storage  -^g,  to  ■^-^,  Kinloch  Pf.  J,  to  3J-S,  Kynoch  Dbs.  i, 
to  74-7,  Lever  "A"  Pf.  g,  to  loJ-J,  Lyons  Ord.  ^,  to  6jg-^. 
Magadi  Soda  Ord.  J,  to  J-J,  Maypole  Dairy  Dfd.  •^,  to 
ij-|,  Mond  Nickel  Ord.  ^,  to  4J-3,  Morrison  and  Fleet's, 
Dairies  ^,  to  ^-^,  Nicholsons  Pf.  1-32,  to  29-32 — i  1-23, 
Pawsons  and  Leafs  J,  to  23-J,  Plummer,  RoddisOrd.  ^,  to  ^-1^,. 
do.  Pf.  J,  t0  4j-|,  Roberts  (J.  R.)  Stores  Ord.  1-32,  to  3-32 — 5-32, 
Rolls-Royce  J,  to  2J-3,  Rover  ■^,  to  3J-J,  Schweppes  4  p.c.  Deb. 
2,  to  86-90,  Selfridge  i,  to  98-101,  Smithfield  and  Argent.  Meat  ^, 
to  i-|.  Swan  and  Edgar  J,  to  ij-2g,  Tate  (Hy.)  Pf.  J,  to  11J-2, 
U.S.  Lumber  and  Cotton  ist  Mt.  J,  85J-74,  Vyse  Ord.  1-32,  to 
I  13-32 — 17-32,  do.  Pf.  1-32,  to  i-^--^,  Wstn.  Can.  Flour  Mills  2, 
to  97-100,  Whiteley  Ord.  ^,  to  ^-i^,  do.  Pf.  1-32,  to  27-32 — 29-32, 
Woolcombers  1-32,  to  i^-fe.  Fall:  Agar,  Cross  ij,  to  92^-4^, 
Amer.  Smelling  (5om.  2,  to  68-70,  do.  Pfd.  i,  to  104-6,  Appollinaria 
Ord.  3,  to  7J-8,  do.  Pf.  j.  to  7i-8J,  Argent.  Tobacco  ist  Dbs.  J,  to 
95-8,  Assoc.  Portld.  Cement  Ord.  J,  to  515-6^,  do.  Pf.  J,  to 
8^-i|,  do.  ist  Mt.  J,  to  94J-6J,  do.  2nd  Deb.  J,  1092^-44,  Bell's 
Untd.  Asbestos  Ord.  ^,  to  i|-f,  Bergvik  Dfd.  i,  to  32-5,  Bovril 
Ord.  and  Pf.  both  1-32,  to  i-J,  do.  Deb.  i,  to  96-9,  Brit.  Amer. 
Tobac.  Ord.  and  Brr.  both  ^,  to  4I-J,  Brit.  Port.  Cement  Pf.  J,  10 
9-J,  do.  Deb.  J,  to  94J-6J,  (San.  Cement  Ord.  ij,  to 
30-2,  do.  Pf.  ij,  to  91-3,  Can.  Car  and  Fndy.  Com.  2J,  to 
64-7,  do.  Pf.  I,  to  109-12,  Castner-Kellner  Shs.  -{g,  to  2g-J. 
do.  New  -^g,  to  2J-5,  Santos  Imps.  Pf.  J,  to  ii-J,  City  Offices  Ord. 
J,  to  8J-9I,  Cockshutt  Plow  1,  to  91-3,  Dunlop  Rub.  Ord.  J,  to 
1^-2^,  Elec.  Const.  Ord.  1-32,  to  17-32 — 21-32,  Eng.  Sewing  Ord. 
1-32,  to  I  27-32 — 29-32,  do.  Pf.  1-32,  to  I  3-32—5-32,  Eyre  and 
Spott.  I,  to  78-83,  Gordon  Hotels  Ord.  J,  to  i^-^,  do.  Pf.  J,  to  6J- 
7I,  Gramophone  Ord.  1-32,  to  i  9-32 — 13-32,  G'wich  Lino  Pf.  1-32, 
to  t|-Ito.  Hotel  York  Deb.  i,  to  78-81,  Humber  Ord.  ^.  to  J-|. 
India  Rub.  Percha  Works  Ord.  J,  to  loj-ii,  Internat.  Harvest 
Com.  I,  to  105-8,  Internat.  Harvest  Corp.  Com.  i,  to  105-8,  Inter- 
nat. Sponge  ^,  to  ^-^,  Lake  Sup.  Paper  i,  1082-5,  Liebig'sOrd. 

1,  to  19-21,  Tuck  Ord.  1-32,  to  j-j.  Undergd.  Elec.  Deb.  i,  to  112- 
14,  do.  Bds.  I,  to  89-90,  Utd.  Lankat  ^,  to  4^-5Ja'  US.  Lumber 
Shs.  I,  to  80-2,  Van  denBergh  (A.  J.)  Ord,  1-32,  to  i  19-32 — 23-32, 
Van  den  Berghs  Ord.  -fj,  to  2  23-32 — 27-32,  Wyman  1-32,  to 
23-32 — 27-32. 

ELECTRIC  LIGHTING  AND  POWER.-Rise :  Calcutta  Pf.  ^^ 
to  5j-i.  Calgary  Shs.  3,    1058-62,   Cent.  Elec.  i,  to  91-4,  Chiswick 

2,  to  91-3,  Cons.  Gas  of  Baltimore  Pfd.  i,  to  114-7,  Cnty.  of  Lnd. 
Spply.  Pf.  J,  to  iij-i2i,  Folkestone  ist  Deb.  i,  to  93-5,  Melbne. 
Deb.  4,  to  10JJ-6J,  Mex.  Light  2nd  Mt.  i,  to  65-9,  Mid.  Elec. 
Corp.  J,  to  101J-3J,  Shawinigan  4J,  p.c.  Deb.  i,  to  100-2,  Sth. 
Metrop.  1st  Pf.  3-32,  to  i  5-32 — 9-32.  Fall  :  Brompton  and  Kens. 
Ord.  J,  to  9-J,  Charing  Cross  City  Undertaking  |,  to  3j-4g,  Mex. 
Light  Com.  i,  to  41-4,  Montreal  3,  to  230-5,  Nih.  Metrop. Pf.  J,  to 
108-10,  Sao  Paulo  3,  to  88-90,  Shawinigan  Corp.  2,  to  140-4,  Vic-> 
toria  Falls  and  Transvaal  Pi.  1-32,  to  23-33—25-32,  do.  2nd  Mt.  J, 
to  86-9,  Westminster  Ord.  4,  to  9J-9,  do.  Pf.  ^,  to  5-J. 

FINANCIAL,  LAND  AND  INVESTMENT. -Rise:  .Amer. 
Freehld.  Deb.  i,  to  95-9,  Anglo-Newfd.  i,  to  101-5,  Aust.  Ests. 
Ord.  I,  1079-84,  do.  "A"  Mt.  i,  to  87-90,  do.  "B"  Mt.  2,  to 
81-4,  Brit,  and  Amer.  Mt.  Ord.  J,  to  4|-|.  Brit,  and  Aust.  Tst. 
Shs.  J,  to  3J-4,  Ld.  and  Mort.  of  Egypt  5  p.c.  Debs,  i,  to  97-9, 
Melbourne  1-32,  to  i-^g,  Natal  Ld.  and  Colon.  Ord.  J,  to  3I-4J,. 
Peru  Corp.  Debs.  J,  to  104J-5J,  Queensland  Inv.  and  Ld.  Mt. 
Ord.  I,  to  71-6,  Rio  Negro  ^,  to  J-^.  Te.xas  Ld.  and  Mt.  J,  to. 
4J-5,  Tst.  and  Agcy.  of  Australasia  Ord.  (1885  Opt.)  J,  to  7-J„ 
U.S.  Deb.  Corp.  4J  p.c.  Pf.  i,  to  86-8,  do.  Deb.  i,  to  99-101. 
Fall :  Alto  Parana  Dev.  Pf.  J,  to  J-J,  Beheia  Ord.  J,  to  9i-ioJ. 
Mex.  Irrig.  Loan  i,  to  66-8  p.c.  Can.  Wheat  Lds.  ^,  to  ^-J. 
Hudson's  Bay  Ord.  j,  to  9J-10,  Imp.  and  For.  Corp.  Ord. -jj,  to- 
i|-J,  Leach's  Argent.  Ests.  Pfce.  ^,  to  J-i,  Peru  Corp.  Ord.  J,  to 
7I-J,  do.  Pfce.  ij,  to  41-J,  San  Antonio  Ld.  and  Irrig.  Bds.  44^ 
to  40-5. 

FINANCIAL  TRUSTS.- Rise  :  Amer.  Invest.  Dfd.  J,  to 
1434-5J,  Gen.  and  Com.  Pfd.  i,  to  102-4,  Internat.  Inv.  Dfd.  J,  to. 
76-9xd,  Lond.  and  Prov.  Ord.  2,  to  58-60,  Mackay  Pfd.  i,  to 
7o-3xd,  Metrop.  Pfd.J,  t0  964-8J,  Muncipal  "C."  J,  t0  9oJ-94,  Scott. 
Inv.  Dfd.  4,  to  113-15,  Sec.  Scott.  Prp.  Deb.  3,  to  91-3,  U.S.  and 
S.  Amer.  Inv.  Ord.  i,  to  102-4.  Fall:  Anglo-Russ.  Pf.  i,  to 
86J-84,  Brit.  Steam  Inv.  Dfd.  2,  to  130-3,  Can.  Tst.  and  Agcy.  Ord. 
4,  to  86-8,  London  Pfd.  i,  to  102-4,  Mercant.  Inv.  Ord.  ij,  to 
124-6,  do.  Pf.  I,  to  1054-74,  Merchants  Ord.  J,  to  1 29-3 ixd.  New 
Oil  Props,  -{g,  to  if-jl.  Omnium  Pfd.  i,  to  98-100,  Premier  Ord.  4. 
to  109-11,  Rly.  Inv.  Pf.  I,  to  76-8xd,  Rio  Claro  Rly.  and  Inv.  Shs. 
I,  to  91-3,  Stk.  Conv.  and  Inv.  Ln.  and  Nth.  ist  Pfd.  i,  to  76-8xd, 
do.  Dfd.  2,  to  17-9. 

GAS.— Rise:  Alliance  and  Dub.  Ord.  14,  to  62-5,  Continent 
Union  Ord.  i,  to  80-3.  Metrop.  of  Melb.  i,  to  99-101.  Fall  :  Cape 
Town  and  Dist.  Ord.  i,  to  1-2. 

INSURANCE.— Rise:  Atlas  Shs.  J,  to  9-4,  Comra.  Union  Shs. 
4,  to  31-2,  L'pool.,  Land  and  Globe  Shs.  4.  to  254-64,  Lond.  and 
Lanes.  Fire  J,  to  364-74,  Northern  J,  to  8i-9j,  Royal  Ins.  Shs.  i,  to 
334-44.  do.  Deb.  I,  to  99-101.  Fall:  Brit.  Law  Fire  New  Shs.  |, 
to  44-3,  Legal  ^,  to  ^-^. 

IRON,  COAL  AND  STEEL.— Rise:  Bengal  Ord  4,  to  24-}, 
Bethlehem  2,  to  90-3,  Brown  (J.)  £1  pd  1-32,  109-32 — 11-32,  Cam- 
mell  Laird  Ord.  J,  to  3^-^,  do.  Pf.  ^,  to  4§-J,  Can.  Steel  Fdries. 
4,  to  102-4,  Cory  1st  Mt.  4,  to  95-7,  Lehigh  Valley  24,  to  107-10, 
Lysaght  ist  Pf.  ^,  to  ij-|,  Nant-y-glo  and  Blaina  2,  to  66-8,  New 
Sharlston  2,  to  i74-84xd,  Ransomes  Sims  ist  Mt.  i,  to  98-101^ 
Ruston  Proctor  Ord.  1-32,  to  i  5-32 — 7-32,  Scot.  Iron,  &c.,  Pf.  -^j 
to  g-4>  do.  Deb.  I,  to  79-84,  Thames  Ironworks  Bds.  i,  to  90-3- 
Fall :  Argentine  Pf.  -^i  to  i|-^,  do.   Debs.  2,   to  92-4,  Barro\w 
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Haematite  ^,  to  ^-i^,  Cory  (Wm.)  Pf.  ■^,  to  4J-5J,  Dominion 
Iron  and  Steel  Bds.  2,  to  88-91,  Dominion  Steel  Ord:  J,  to  32-4,  do. 
Pf.  I,  to  81-4,  Fraser  and  Chalmers  Pf.  J,  to  1J-2J,  Otis  Com.  i,  to 
22-4xd,  do.  Pfd.  I,  to  90-3xd,  Pearson  and  Knowles  Pf.  J,  to  5J-3, 
Pease  and  Partners  Ord.  J,  to  I2j-3,i,  Sth.  Durham  Ord.  1-32,  to 
X  11-32—13-32,  Steel  of  Canada  Bds.  i,  to  90-3,  Stone  (J.)  Pf.  ^,  to 
9J-J,  Thornycroft  Ord.  -fe,  to  {g-^,  U.S.  Steel  ij,  to  65J-6,  do. 
Pfd.  i,  to  112J-3J,  Vickers  5  p.c.  Pice.  1-32,  to  i-fe-J- 

NITRATE.— Rise  :  Aguas  Blancas  1-32,  to  iJ5-2^,  Ang.-Chil. 
Ord.  and  Pf.  J,  to  18-J,  do.  Bds.  2,  to  99-101,  Colorado  i,  to  ji  i, 
Lagunas  Synd.  Shrs.  i,  to  5J-J,  L'pl.  J,  to4-J,  I^ondon  j,  to2j-3, 
Salar  del  Carmen  J,  to  22-3J,  Santa  Rita  J,  to  ig-J.  Fall  ;  Lautaro 
^,to  loJ-J,  New  Tamarugal  Shrs.  1-32,  to  i  3-32 — 5-32. 

OIL.— Rise:  Assam  Ord.  1-32,  to  19-32—23-32,  Burmah  Ord. 
1-32,  to  4  11-32 — 15-32,  "Shell"  Pf.  -ig,  to  io|-J.  Fall  :  Kern  Riv. 
•}g,  to  11-32—13-32,  Mex.  Eagle  Pf.  ■}g,  to  £2-^,  Premier  Ord.  1-32, 
to  ^-J,  Santa  Maria  J,  to  i-J,  "  Shell  "  Ord.  1-32,  to  5  1-32 — 3-32, 
Trinidad  iij,  to  ^-^. 

SHIPPING.— Rise :  Leyland  (Fredk.)  J,  to  8S-9J.     Fall  :  Cunard 


Ord. 


to  I, 


P.  and  O.  Dfd.  5,  to  290-300. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Amalgamated  Ord.  J. 
to  lo-J,  do.  Pf.  4,  to  8J-9g,  Bengal  Ord.  ij,  to  21S-2?},  do.  Pf.  J,  to 
■gg-ioj,  Brit.  Ind.  J,  to  e^-j,  Cei  Ion  T.  Ord.  ^,  to  6-J,  Empire  Pf. 
J,  to  9J-10J,  Imperial  Ord.  1-32,  to  iJ-J,  Jorehaut  -fg,  to  2^-3i!|, 
Singlo  Ord.  J,  to  14-J.  Fall :  Batu  Rata  -fe,  to  ^-^,  Bukit  Rajah 
^,  to  0-J,  Dimbula  Ord.  J,  to  2J-3,  Dumont  Pf.  J,  to  gi-io,  Makum 
1-32,-  to  X-i,  Malacca  Pf.  J,  to  4J-5J,  do.  ist  Mt.  i,  to  97-102, 
Sapumakande  1,  to  i-^-^ts- 

TELEGRAPHS  AND  TEI.EPHOHES.-Rise:  Marconi's  Ord. 
-h'  '°  ihi-  do.  I'ij.  'o  23-i,  Oriental  Ord.  -yg,  to  2-J,  Western  Shs. 
i,  to  13J-J.  Fall  :  Am.  CoUat.  i,  to  91-4,  Ang.-Am.  Ord.  i,  to 
€4-7,  do.  Dfd.  i,,  to  23J-4. 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Alabama  J,  to  704-24, 
B'ham.  i,  to  86-8,  B.E.T,  5  p.c.  Db.  i,  to  95-8,  do.  44  p.c.   Deb. 

1,  to  803,  B  A.  Lacroze  Scrip.  4.  'o  86-8,  Lanes,  i,  to  86-8, 
Provincial  Ord.  3-32,  to  jj-jj,  Toronto  Rly.  i,  to  98-100,  Yorks. 
Ord.  J,  to  !%-!%.  Fall:  Ang.-Arg.  4  p.c.  Deb.  J,  to  924-44. 
Brazilian  Ord.  44,  to  83-5,  Brit.  Col.  Dfd.  5,  to  113-7,  do.  Pfd.  i, 
to  105-9,  clo-  I^f-  2,  to  I0I-4,  Comp.  Ferio  Carril  2,  to  91-4,  Metrop, 
44  p  c.  Deb.  2,  1090-3,  do.  5  p.c.   Deb.   i,  to  89-92,  Mexico  Com. 

2,  to  70-3,  Para  5  p.c.  Del),  i,  to  92-4,  Puebla  Pr.  Ln.  i,  to  79-83, 
Rio  de  Jan.  ist  Mt.  44,  to.  954-74.  do.  50-yr.  44,  to  874-94.  Sao  Paulo 
1st  Mt.  3,  to  97-100,  do.  5  p.c.  Perp.  2,  to  97-100,  Southern  B.A.  1, 

to  95-7. 


LONDON    PRODUCE    MARKETS. 

Sugar. — A  dull  state  of  affairs  again  pervaded  the  market' 
demand  on  consumptive  account  being  strictly  confined  to  pressing 
jieeds,  and  prices  in  nearly  all  cases  disclosed  a  drooping  tendency. 
Of  British  refined,  Lyle's  goods  were  reduced  3d.  Large  Cuban 
receipts  and  increased  offers  of  this  particular  sugar  to  refiners  in 
the  United  Kingdom  tended  to  create  a  depressed  tendency,  while 
■weakness  was  also  observable  in  the  American  markets.  Cane 
sorts  are  difficult  to  quit,  even    at    a    slight    concession  in  price. 


Tate's  No.  i  cubes,  sold,  17s.  gd. 
i6s.3d.  ;  standard  ditto,  15s.  gd. 
15s.  i4d.  ;  and  yellow  crystals, 
ready  delivery,  sold,  lis  ' 
9s.  ojd.  ;  May,  gs.  3d 
<)S.  44d.,  and  gs 
gs.  54d.,    f.o.b.. 


concession 

No.  2,  17s.  3d.  ;  fine  granulated, 

Lyle's  granulated,  14s.  74d.   to 

13s.   44d.     German   granulated, 

f.o.b.,  Hamburg.     Beet:  March  done 

gs.   ijd.,  and  gs.   2d.  ;  August,  gs.  54d., 

4jd.  ;   October-December,  gs.ed.,    gs.  sjd.,    and 

Hamburg.     U.K.    consumption    for    February, 

111,600  tons,  against  110,300  last  year. 

Coffee. — In  auction  good  supplies  experienced  generally  quiet 
■support,  while  values  were  somewhat  irregular.  East  India 
Mysore,  extra  bold,  g6s.  6d, ;  bold,  76s.  6d.  to  94s.  6d.  ;  peas, 
763.  6d.  to  io6s.  Coorg,  bold,  77s.  to  80s.  6d.  Neilgherry, 
bold,  90s.  Naidoobatum,  84s.  6d.  Costa  Rica,  fair  to 
very  fine  bold,  76s.  to  88s.  ;  peas,  76s.  6d.  to  103s.  6d. 
Mocha  longberry,  82s.  to  82s.  6d.  Unwashed  Dumont, 
-extra  bold,  62s.  Futures  declined.  Santos,  May  delivery,  sold, 
-42s.  6d.  to  39s.  3d.  and  40s.  ;  July,  42s.  gd.  to  39s.  gd.  and  40s.  6d.  ; 
September,  43s.  gd.,  41s.  ijd.,  41s.  44d.,  40s.  6d.  41s.  3d.; 
December,  443   3d.,  41s.  io4d.,  42s.,  41s.  6d.,  42s.  per  cwt. 

Cocoa. — At  public  sale  moderate  met  a  generally  steady  demand. 
Ceylon  about  unchanged.  Grenada,  &c.,  mostly  6d.  lower. 
Foreign  sorts  quiet.  Ceylon,  fair  to  good,  sold,  75s.  6d.  to  79s. 
■Grenada,  fair  to  good,  5gs.  6d.  to  63s.  6d.  Panama,  fair,  55s.  6d. 
■Samoa,  fair  to  good,  67s.  6d.  to  73s.  6d. 

Cocoa  Shells. — 31  cases  catalogued  (in  bond)  and  sold,  is.  34d. 
to  IS.  3gd. 

Tea. — Indian  sales  this  week  passed  off  with  good  competition, 
.and  full  to  firmer  prices  were  obtained  for  grades  up  to  gd.  per  lb. 
Above  this  price,  however,  slight  irregularity  was  noticeable. 
Ceylon  auctions  met  with  an  active  demand,  and  prices  ruled 
steady  lor  all  descriptions.  Java  offerings  experienced  good 
support,  and  prices  ruled  fully  steady. 

Spice. — Pepper  quietly  supported,  but  prices  without  material 
alteration.  Black  Singapore,  April-June  shipment,  sellers, 
4  27-32d. ;  white,  ditto,  quoted,  8^d.  Muntok,  March-April,  sold, 
.8  29-32d.  Penang,  ditto,  at  7jd.  Lampong,  black,  April-June, 
sellers,  4  2i-32d.,  c.f.  and  i.  Cloves  after  hieing  firmer  became 
easier.  Zanzibar,  new  import,  sold  6Jd.  ;  March-May  delivery, 
at  6  7-32d.  to  6d.  ;  June-August,  6jjd.  to  6^d.  ;  January-March 
delivery,  done  6^d.  ;  March-May,  6j!\jd.,  c.t.  and  i.  Auctions 
generally  quiet.  West  India  nutmegs  sold  well  at  rather  easier 
prices.     Mace  fully  steady. 

Rice  firmly  held,  but  business  quiet. 

Jute  quiet,  and  rates  moved  favourably  to  buyers.  Native  first 
marks,  spot,  Hamburg,  sold,  ^33;  ditto,  March-April,  &x.£ii  5s.  ; 
green   Bhose   in   circle,    2/3 ;    spot,   Hamburg,  at    ^33  los.  ;    red 


PC.  B.R.,  in  circle,  2/3  ;  spot,  Hamburg,  £1-^  5s.  ;   Balch  and 

M.,  in  circle,  spot,  Hamburg,  ^'33  5s.,  c.f.  and  i. 

Hemp. — Manila  generally  steady,  but  dealings  restricted.  P.C, 
January-March,  quoted,  £26  los. ;  ditto,  April-June, /26  15s. ;  G.S., 
January-March,  sold,  /20  10s.  to  £20  123.  6d. ;  ditto  February-April, 
£20  15s.  to  £21  and  /20  los. ;  March-May,  ;f2i  5s.  ;  April-June, 
/■21  103.  ;  F.S.,  March-May,  /20  15s..  c.f.  and  i.  New  Zealand 
dull  and  weaker.  G.F.,  March-May,  sellers.  £2$  15s. ;  H.P.F. 
ditto,  ^23  15s. ;  and  fair,  ;f22  15s.  H.P.F. ,  April-June,  sold,  £n, 
c.f.  and  i. 

Shellac. — Spot  market  very  quiet.  Fair  T.N.,  orange,  quoted, 
71s.;  free  A. C,  garnet,  71S.  ;  T.N..  orange,  April-May  shipment, 
sellers,  71s.  ;  and  A.C.,  garnet,  May-June,  64s.  6d.,  c.f.  and  i. 
Futures  dull,  and  tendency  of  prices  easier.   T.N.,  March  delivery, 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING   MARCH   13,  1914. 


Last 
Week. 


Tbit 
Week 


Sugar— per  cwt 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No. I 

Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready    .. 

GermanCubei.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,   88%    f.o.b 
Feb.  .. 

T«a — pet  lb., duty 
5d.  lb. 


Indian  Pekoe 
Broken    , , 
Orange    ,, 
Broken     ,,  ..  u 

Pekoe    Souchong  0  8 


i    1.    d. 


O  Ijr  9 
o  17  3 
o  16    3 

14  104— 

15   4i 


O  IX     0; 
O  13     2- 

o  15    7i 

13  6 — 16  6 

o    9  2j 
s.  d.  8.  d 


08-1 
o  8 


.  0  8i-l 
.  0  8l-2 


Ceyloa  Pekoe 
Broken  ,, 
Orange  ,, 
Broken  ,, 
Pekoe  Souchong 

Ooooa  — per  cwt. 
duty  Id.  per  lb 
Trinidad — per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

Ooffes— pec    cwt. 

duty  lid.  per  lb 

East  India    ..     .. 

Jamaica 

Costa  KIca  ..     .. 

Provlalona— 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto  . .     .. 

Russian  finest    .. 

Normandybaskets 

Danish  finest 

Brittany     rolls  - 
doz. lb.     ,,     . 

Bacon— per  cwt. 

Irish      

Continental.,     . 

Canadian     ..     . 

American     ..     . 

Hami— per  cwt. 

Irish       

Canadian      .,     , 
American     .,     . 


0  8J-0  loj 
0  8i-o  10: 
0  8j-o  ii_ 
0  8i-.  4l 
o  8i-o    ^ 


60  0-67  0 
58  0-64  o 
50  0-60  o 
68  0-88  6 
65  0-70  0 


i     i.  d. 


60  0-67  o 
57  0-63  6 
50  0-60  o 
68  0-88  6 
6J  0-70  0 


68  o-  98  0  68  0-98  0 
53  0-118  053  0-118  01 
62  o-  92  0  63  o-  88  o 


110/-116/ 
nom. 

126/-I23/ 

110/-112) 
100/-134; 

:24/-I26( 

13  0-16  o 

71  0-82  0 
55  0-72  o 


io7;-i  16/ 

nom. 
I26;-I28/ 

I08/-II2/ 
I02'-I34/ 
I2I.'-124/ 

13  0-16  O 

70  0-82  O 
56  0-72  O 


64  0-66  o  62  o-6g  o 
6a  0-72  o  J63  0-72  0 

98  3-118  '980-1160 
72  0-77  o  72  3-ia  o 
50  0-79  o  50  0-.80  0 


Ohaese— per  cwt. 

Edam 

Canadian     . .     . 

Gouda    

English  Cheddars 
Wilts  loaf    ..     .. 
New  Zealand 
Blo< —  Rangoon- 
ope  n    charter, 
new   crop,   pers.  d.  ». 
cwt.  7  ^  ~7    9  7    9  ■ 

Moulmein    ..     ..183-8    6  |3  4^-8 

Bassein 7  ioJ-8  ij  7  loJ-S  ij 

Saigon  c.  f.  and  i.  6    6-7069-7    iJ 
Btt»— pel  120.      I  I 

French 9  3  -11  o     8  9-10  6 

Italian 9  3  -to  083-93 

Danish  . .     . .       .(8  9  -10  6  I  8  o-io  o 


48  0-66  0  46  0-66  0 
69  0-72  0  67  0-71  o 
46  0-74  0  42  0-74  0 
74  0-84  o  74  0-84  0 

nom.    1     nom. 
62  0-66  6  61  0-66  0 


d.'s.  d.  s. d. 

97    9-80 


Lut 
Week. 


™0O   II — 2   II 

'd  I  ci-l  loi 
. .  o  7}-«  3 
sd  0  9j— I  4 


Wool— per  lb. 
A  u  s  trails Di 

Scoured  Merinoo  ii' 
Sconred  Cr'ssbr'dji 
Greasy  Merino 
Greasy  Crossbred 
New   Zealand 

(sconred)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarabber  p.  It> 

Para,    fine     hard 
Spot    .. 


rva: 


j-» 


2  n] 


Coal — per  ton. 
Durham,  best  .. 
Seconds  . .  . . 
East  Hartlepool.. 
Seconds  . .  . . 
Steams,  best 
Seconds 

Loafl— petton. 
English  Pig.. 
Foreign  soli.. 

Qoleksll  ver-  per 

bottle  hrsthands 

Spaltar— petton. 

O.B 

Tin — per  ton. 
English  Ingots   . 

Do.    bars 
Standard  cash    . 
rinPlates.petboj 

Copper— per  ton. 

English,     Tough, 

per  ton      . .     .  ■ 

Best  Selected    .. 

Sheets 

Standard      . .     .  - 
Jute— perton. 
Native    firsts    for 
sh'pmt.Jan.-Feb. 

Olli- 

Unseed,  perton.. 
Rape,  ref.  English, 

casks  

Brown      English, 

naked 

Cott'n  Seed.crude 
Ditto,  refined  .. 
Petroleum  Oil.pei 

8  lbs. 
Water  White      .. 
OilSeeds.Linseed 
Calcutta— per  4KI 

lbs. ..  Mar.-Ap. 
Rape,  Cawnpote, 

Toria,  Mar.-Ap. 
Iron — per  ton. 
Clevel^d  Cash  . . 
Tobacco  —  duty, 

unmanufactured 

3(8,  4;ii  per  lb. 
Maryland  &  Ohio. 

pec  lb.  bond  .. 
Vicginialeal..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

.Vfanila 

igaC3,duty  7/- lb. 
Timber— Wood. 
L  ud 
per 


D  a  n tslg 
Memel  Fie, 
load   ..     .. 

Indian  Teak 


I     I    fi 
106 
nom. 
nom. 
o  13    9 

O   II      3 

s.  d.  8.  d 
/20  o    o 

7  10    o 

£    i-  £ 

175  10-176 

176  10-177 

4173    5 
•3/3  up 


-,£70 
70 


This 
Week. 


3i 


€  «. 
t  2J-2 

12-1 

o  7i-i 

O  lO-X 

14-11 

0  9i-i 

1  9  -2 


03a 


[81 
f64 


31  15    o 

£24Ff25i 

£    s.  d. 
33  15    o 

31  10    o 
30    3    0 

£30! -£34 

o  8 
0/9 


293 
2  10  3 
2  10    6 


0  6-c  10 

0  5*-'  6 
o  5  -o  l( 
05-10 
10-60 
0  6  -a  o 
a  0    up 


I     I     6 
106 
DOm. 
nom. 
o  13    9 
o  II    3 
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sold,  69s.  to  70s.  ;  May,  70s.  to  71s.  ;  and  August,  74s.  6d.  to 
72s.  6d. 

Gambier  quiet.  March-April  shipment  (oi^linary  marks),  sellers, 
i6s.  lojd.,  c.f.  and  i. 

Shells,  M.-o.-P.— A  large  number  of  buyers  attended  the 
periodical  auction,  and  a  generally  good  demand  was  experienced. 
West  Australian  ruled  firm.  Queensland  and  Sydney  also  fully 
maintainsd.  Solomon  Island  and  Sharks  Bay  steady.  Macassar  Aroe 
firm.  Manila  rather  easier.  Mergui  fairly  steady,  and  Egyptian 
rather  easier.  Panama  steady.  Black  Edge  Tahiti  lower,  and 
Green  Snail  slightly  we.iker. 

Copra.— Market  ruled  quiet.  Fair  merchantable  sundried 
Malabar,  January-March,  £28  15s.,  Hamburg.  Ceylon,  February- 
March,  £28  15s.,  Hamburg.  Java,  net  terms  March-May. /27  5s.. 
Holland,  Hamburg,  and  Bremen.  Macassar,  January- February. 
^27  2s.  6d.,  Holland,  Hamburg,  Bremen.  Singapore,  February- 
March,  £26  15s.,  Hamburg.  Cebu,  January-February,  £26  12s.  6d., 
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Hamburg.  South  Sea  Islands,  February-March,  London,  /26  los. 
Fair  merchantable  qualities  Straits,  February-March,  ;f26  15s., 
Marseilles.  Manila,  February-April,  Marseilles,  £25  15s.  Mixed, 
excluding  Padang,  March-May,  £25  15s.,  c.f.  and  i.,  Marseilles. 

In'Dia-rdbber. — Public  sales  of  plantation  amounted  to  1,350 
tons,  and  passed  off  with  a  generally  fair  demand,  prices  being  Jd. 
per  lb.  easier  at  first,  but  became  steadier.  Straits,  smoked  sheet 
sold,  fair  to  fine,  2S.  4jd.  to  2s.  5jd.  ;  "Highlands,"  2s.  6d.  to 
2s.  6Jd.  ;  unsmoked  sheet,  (air  to  fine,  2s.  3fd.  to  2S.  ^d.  ; 
pale  Lanadron  block,  2S.  4d.  to  2s.  4Jd.  ;  crepe,  palish  to 
fine  pale,  2S.  3|d.  to  2s.  43d.  ;  fair  to  good  light  brown, 
2S.  ijd.  to  2s.  4d.  ;  dark  brown  and  specky,  is.  iijd.  to  2S  2jd.  ; 
black  and  soft,  is.  gjd.  to  2S.  ijd.  ;  smoked  dark  to  good, 
IS.  lojd.  to  2S.  3.fd.  ;  scrap  and  virgin,  fair  to  good,  is.  gjd.  to 
2S.  ijd.  Ceylon,  smoked  sheet,  fair  to  good,  2s.  4jd.  to  2s.  sjd.  ; 
unsmoked  sheet  and  biscuits,  fair  to  fine,  2s.  3jd.  to  2S.  4jd  ; 
crepe  dullish  to  fine  thick  pale,  2s.  3jd.  to  2s.  sd.  ;  fair  to  light 
brown,  2s.  ojd.  to  2s.  4d.  ;  specky  brown  and  dark,  2s.  to  2s.  2jd.  ; 
black  and  soft  part  pressed,  is.  lojd.  to  2S.  2d.  ;  scrap  and 
cuttings,  fair  to  fine,  is.  gd.  to  2s.  id.  per  lb.  Private  mcurket 
quiet,  and  rather  easier.  Plantation,  standard  crepe,  spot,  2s.  4d.  ; 
April- June,  sold,  2S.  4d.  to  2S.  3jd.  ;  July-September,  2S.  3|d.  ;  July- 
December,  23.  3jd.  to  2s.  3jd.  Smoked  sheet,  ribbed,  spot, 
2S.  5d. ;  July-December,  2^.  4jd.  Fine  hard  Para,  spot,  3s.  ; 
April-May,  3s.  ;  May-June,  3s.  ojd.  Soft  fine,  March-April,  3s.  ; 
ball,  IS.  gjd.  ;  scrappy,  is.  gd.  per  lb. 

Tallow. — A  quiet  tone  continued,  and  prices  ruled  easy.  At 
public  sale  1,242  casks  were  offered,  and  671  sold  at  generally 
unchanged  rates.  Australian  mutton  :  fine,  36s.  ;  fair  to  good,  35s. 
to  35s.  6d.  ;  dark  to  dull,  32s.  to  34s.  3d.  ;  hard,  35s.  3d.  Beef  : 
fine,  34s.  6d.  ;  fair  to  good,  33s.  gd.  to  34s.  3d. ;  dark  to  dull, 
31S.  6d.  to  33s.  ;  sweet,  35s.  per  cwt.  Market  letter  unchanged 
for  stuff,  but  tallow  gd.  lower.  Town  tallow,  33s.  6d.  ;  melted 
stuff,  23s.  6d.   per  cwt.     Rough  fat,  7jd.  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  £25  17s.  6d.  ;  barrels, 
land  delivery,  ^26  5s. ;  Hull,  naked,  spot,  £2^  5s.  Rape, 
ordinary  brown  rape,  naked,  spot,  £^1  los.  English  refined,  casks, 
/33  '5s.  Crude  cotton,  spot,  /30  5s.;  refined  (casks),  £3^', 
ordinary  pale,  ;^3o  5s.  Cocoanut :  Ceylon,  spot,  £\5  los.  ;  Cochin, 
spot,  ;f 5 1  los.  Palm:  Lagos,  spot,  ^36.  Petroleum;  American, 
8d.  ;  water  white,  gd.  ;  Russian,  8d.  American  spirits  of  turpentine, 
on  spot,  32s.  ijd.     Rosin  ;  Common,  on  spot,  gs.  gd. 

Linseed. — Market  firmer,  and  a  good  business  passed.  London  : 
Calcutta,  spot  (pure basis),  50s. ;  afloat,  50s. ;  March-April,  50s.  3d.; 
April-May,  50s.  6d.  La  Plata,  March-April,  45s.  3d. ;  April-May, 
45s.  6d. 

Rapeseed  firm.  Ferozepore,  May-June  (old  terms),  50s.  ; 
brown  Cawnpore,  nominal.  Toria,  February-March  (old  terms), 
50S.  6d.  ;  yellow  Guzerat,  March-April  54s.  gd.  ;  yellow  Cawnpore, 
nominal. 

Cottonseed  steady.  London:  Egyptian,  March,  £8  6s.  3d.: 
April,  £8  6s.  3d. ;  May,  /8  8s.  gd.  per  ton. 

Metals. — Copper  has  been  a  declining  market  this  week  on 
realisations  and  freer  forward  offerings  from  time  to  time,  standard 
cash  delivery  by  Thursday  relapsing  to  ;f63  7s.  6d.  and  three 
months  to  ;^63  17s.  6d.  Statistics  published  by  the  American 
Producers'  Association  for  February  last  were  rather  above  general 
e:<pectations,  stocks  showing  a  decrease  of  3,g85  tons.  Tin  con- 
tinued irregular,  and  prices  received  a  set-back  at  first,  but  rallied 
during  the  middle  of  the  week,  when  cash  left  off  at  ;f  173  los.  and 
three  months  ;f  175  7s.  6d.,  relapsing  on  Thursday  under  selling 
pressure  and  tame  offers,  while  cash  moved  down  to  ^^172  los., 
and  three  months  to  ;f  174  7s.  6d.  Lead  rather  lower.  Foreign, 
March,  ;f  ig  15s. ;  April,  /'ig  los.  ;  May,  £ig  2S.  6d ;  June,  £iq. 
Spelter  steady.  Ordinary  brands, /21  los.  to  ;f2i  17s.  6d.  Iron 
easier. 

Corn  (Mark  Lane). — The  amount  of  business  passing  this 
week  was  by  no  means  large,  while  quotations  were  for  the  most 
part  unaltered.  Wheat — English  :  Whites  delivered  up  range  at 
32s.  6d.  to  35s.,  aad  reds  at  32s.  to  34s.  6d.  per  qr.,  504  lbs.  Of 
foreign  grain.  No.  2  Northern  Manitoba  held  for  37s.,  No.  3 
36s  6d.,  ex  ship  ;  No.  2  Club  Calcutta,  38s.  landed.  Flour: 
Minneapolis  first  spring  patents,  27s.  upwards  ;  Australian  patents, 
26s.  6d.,  both  landed  terms.  Grinding  barley  :  South  Russian, 
20S.  6d.  to  20S.  gd.,  ex  quay.  Plate  maize  remains  out  of  offer  at 
present  ex  ship.  Ex  quay,  24s.  Plate  oats,  15s.  to  15s.  3d.  ex  ship, 
15s.  gd.  landed. 

Cotton   (from  our  Manchester   correspondent). — The  general 
conditions  prevailing  in   the  market  during  the  past  week  have 
shown  very  little  alteration.     Most  sellers  have  again  done  badly, 
but  occasional   instances  have  been  mentioned   of  a  little  more 
demand,  and  perhaps  in  certain  quarters  the  sales  show  a  slight 
improvement.     It  must  be  said,  however,  that  as  regards  trade  at 
the  present  time,  things  are  at  a  very  low  ebb,  and  when  it  is  stated 
that  the  turnover  has  broadened  this  muat  not  be  taken  as  meaning 
very  much .     Most  of  the  raw  cotton  advices  being  received  at  the 
pi'fsent  time  rather  favour  easier  rates,  and  there  is  every  probability 
of  a  larger  acreage  in  the  States  next  season .    The  Egyptian  <:rop  for 
this  year  is  turning  out  to  be  larger  than  expected,  but  there  is  much 
uncertainty  as  to  luture  supplies.  An  irregular  trade  has  transpired 
in  cloth  for  export.  Some  producers  have  met  with  a  few  more  sales 
for  India,  chiefly  for  Bombay.  The  demand  for  China  remains  slow, 
but  shipments  are  on  a  freer  scale  than  a  few  months  ago.  For  Egypt 
and  the  Levant  steady  buying  has  occurred  from  day  to  day,  and  the 
offtake  for  these  markets  tends  to  improve.     The  outlook  for  South 
America  remains  discouraging,  and   shipmpnts  are  on  a  much 
smaller  scale  than  12  months  ago.     No  particular  activity  has  pre- 
vailed in  home  trade  circles  in  the  way  of  orders  being  placed  with 
makers.     Printing  cloths  all  round  continue  rather  steadier.     A 
little  more  business  has  been  done  in  jaconettes.     American  yarns 
for  home  use  have  been  purchased  in  small  lots  at  irregular  rates. 


Producers  of  the  inferior  marks  are  pressing  for  fresh  orders.  A 
serious  attempt  is  now  being  made  to  organise  short  time,  but  much 
doubt  is  expressed  as  to  whether  the  movement  will  be  successful. 
Bundles  yarns  have  again  been  in  request  for  India,  but  difficulty 
has  been  experienced  in  arranging  contracts  owing  to  producers 
being  better  sold  than  a  few  weeks  ago.  Here  and  there  fair  lots 
have  been  sold  in  Egyptian  yarns,  but  the  position  in  this  section 
is  getting  more  irregular. 

Friday's  Movements. 
Sugar.— Home  refined  in  moderate  support.  Lyle's  goods 
raised  i^d-  per  cwt.,  making  granulated  14s.  gd.  to  15s.  3d.,, 
and  yellow  crystals  13s.  6d.  Cane  sorts  neglected.  German 
granulated  steadier.  Ready  first  marks  dont«,  and  buyers, 
lis.  o^d;  May-August,  iis.  6d.  ;  and  July-August,  iis.  ■j%<i. 
f.o.b.  Hamburg.  Heet  steadier.  May  sold  gs.  2d.  to  gs.  aj^d.  ;. 
August,  gs.  5d.  to  gs.  sJ^d.,  gs.  sJ^d. ;  October-December, 
gs.  sJad.  to  gs.  6d.  f.o.b.  Hamburg. 

French  production  to  date  totals  713,100  tons,  as  compared 
with  871,520  tons  in  igi3.  Production  during  February,  2,6g3 
tons,  against  3,2g6  tons;  consumption,  --.igg  tons,  against 
53,487;  exports,  12,329,  against  17,744;  and  stock,  438,901  tons, 
against  53g,284  tons  last  year. 

Coffee.— Sales  fairly  .steady,  though  quiet.  Supplies  were 
on  a  small  scale.  Future  delivery  market  lower.  May  sold 
39s.  gd.  to  39s.  3d.  ;  July  40s.  3d.  to  3gs.  gd.  ;  September,  41s. 
to  40S.  6d. ;  December,  41s.  gd.  to  41s.  and  41s.  3d. 

Spice.— Pepper  weak,  with  fair  sales.  Black  Singapore, 
April-June,  sold  4  25-32d ;  white,  ditto,  April-June,  8^d. ; 
August-October,  8i^d. ;  Penang,  April-June,  -'Ad.;  Muntok, 
August-October,  at  8|Jd ;  and  black  Lampong,  August-October,, 
4  i9-32d.,  c.f.  and  i. 

JiTE  firm.  Native  first  marks,  March-April,  done,  and 
buyers  /31  los.  ,,      ^ 

Hemp  dearer.     G.  S.  spot  sold  ;^2i  5s. ;  ditto,  January-March^ 
/21  IDS. ;  June-August,  ^^22  73.  6d. ;  F.  S.,  June-August,  ;£2i  ids. 
and  G.  B.  dock  ^^20. 
Shellac— T.fi.,  May,  sold  72s.;  Augu.st,  73s.  6d.  to  74s. 
Rubber  steadier.     Plantation  crepe,  spot,  2S.  4id. ;  fine  harff 
Para  ditto,  3s. 

Copra.— Flat.  Java,  January-March  sellers,  ;f26  17s.  6d. 
March- May  sold  £2y. 

Met.\ls. — Tin  steadv  on  balance.  Cash  closed  ^f'T^  'os.,  and 
three  months,  ;^i74  los.  English  ingots,  ^^173  los.  to  ;f  174  los. 
Copper  ruled  easier.  Cash  closed  ^63  ts.  3d.  ;  three  monli^^ 
£63  IIS.  3d.;  electros,  ;f65  to  £6e,  los.  ;  sheets,  ^81.  Lead 
weak.  English,  ;^2o  5s.  ;  foreign,  March,  .sold  £1^  15s. ;  June, 
/18  17s.  6d.  Spelter  quiet  Ordinary  brands,  ;f2i  los.  to 
221   15s.      Iron  quiet.     Cleveland,   cash,   50s.   5^d. 

The  directors  of  the  Midland  Uruguay  Railway  Co.  have- 
elected  Mr.  B.  H.  Binder  to  the  board. 

Shawinigan  Wat>;r  and  Power  Co.— An  issue  of  $1,375,000- 
of  new  common  stock  is  to  be  made  forthwith,  and  will  be 
offered  to  existing  shareholder  on  the  basis  of  one  share  for 
every  eight  shares  held  at  the  price  of  $120  per  "bare. 

RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Under- 
writers. 


Price  of 
Issue. 


Algoma  Steel  6%     

Anglo-Argent.  Trams.    Deb. 
Bengal-Nagpur  Ry.  4%  Deb. 

Budapest  City  

Buenos  Ayres  5%     

Calgary  5% 

Canada  4% 

Canada  Steamship  5% 
Can.  North 'n  5%  land  grant 
Cent.  Argentine  Ry.  4%  Deb. 
Chilean  5%  "C"  ann. 
Cordoba  Central  4J%  Db.... 
Forestal  Land  5%  Deb.      ... 

Hungarian  4i%        

Kieff5%         

London,  Corp  3J%  •  - 
Mogyana  Ry.  and  Nav.  5% 

Montana  5% 

New  South  Wales  4% 

New  Zealand  4%      

Pacific  Gt.  East.  Ry.  4i%  ... 
Philadelphia  Co.  2  Pf . 

Port  of  London  4% 

Pretoria  City  4 J% 

Riga  City  4J%  

Royal  Mail  5%  Deb. 
San  Paulo  5%  Notes 

Saskatchewan  4J% 

S.  Australia  4%        

Toronto  (City)  4i% 

Trinidad  4% 

Union  of  S.  Africa  4% 

Uruguay  5% 

Vancouver  4J%         

Victoria  4% 

W.  .Australian  4% 


% 

nil 

nil 

80 

nil 

nil 

78 

90 

nil 

nil 

nil 

80 

62 

nil 

nil 

nil 

90 

nil 

91 

nil 

nil 

nil 

75 

92 

nil 

60 

nil 

60 

50 

50 

nil 

80 

nil 

86 

nil 

nil 


964 

95 

97J 

89 

95J 

97 

99 

93 

95 

90 

94 

81 

96 

90S 

95 

95 

96 

94 

96 
lOOj 

95 

46 

92 
101 

91J 
101 

97 

96i 
100 

97i 

99 

98i 

91 

98i 

97 


Last 
Week. 


This 
Week. 


94i 

i  pm 

lipm 

par 
IJpm 

^dis 
3i  dis 
1  dis 
4    pm 

gdis 

lidis 
1    dis 

J  dis 

Jpm 

|dU 
2|dis 

|pm 
4J  pm 

ipm 

par 

par 

6J  pm 

ijdis 

par 

1    dis 

J  dis 
3}  pm 

ijdis 

3    pm 

par 

i  dis 

lidis 

3J  pm 


94i 

ipm 
li  pxtb 
IS  dis 

i  dis 
1    pm 

8  pm 
3i  dis. 
1  dis 
4  pm 
1  dis 
14  dis 
1  dis 
li  dis 

i  dis 

i  dis 
3  (dis 

ipm. 
4Jpm 

Jpm 

par 

par 
ejpnfc 
Ij  dis 

4  dis 
1  dis 
1  dis 
3i  pm- 
Ijdis 
3    pm 

ipm 

gdis. 
2idis 
l^dis 
3j  pm 

a  pm 


March  14,  1914. 


XTbe  Jnpcstots'  IReview. 


Critical  Index  to  New  Investments. 


393 


Toronto  Power  Co.,  Ltd. 
The  British  Empire  Trust  Co.,  Ltd.,  offers  for  sale 
j^'523,655  4§  per  cent.  consoHdated  guaranteed  deben- 
ture stock  of  the  above  company  at  the  price  of  96  per 
cent.  Final  instalment  of  36  per  cent,  is  payable  on 
May  30,  and  a  full  half-year's  interest  will  be  paid  on 
November  i.  The  stock  is  guaranteed  unconditionally 
both  as  to  principal  and  interest  by  the  Toronto  Rail- 
way Company,  which  controls  the  whole  of  the  capital 
stock  of  the  Power  Co.  An  annual  sinking  fund  will  be 
"established  to  redeem  the  whole  amount  outstanding 
by  1941.  There  are  various  other  associated  ventures, 
the  nett  revenues  of  which  are  estimated  at  $2,751,000 
for  the  current  year,  whereas  the  interest  on  the  pre- 
sent issue  requires  only$ 1 14,680,  so  that  it  looks  amply 
secured  from  a  revenue  point  of  view.  Moreover,  the 
Toronto  Railway  and  the  associated  Toronto  Electric 
Light  Co.  have  both  paid  large  dividends  on  their 
ordinary  shares  for  years  past,  and  are  now  paying  at 
the  rate  of  8  per  cent,  per  annum.  The  debenture 
stock  may  therefore  be  regarded  as  a  perfectly  sound 
investment,  and  the  yield  is  attractive. 

City  of  Vancouver. 
This  city  is  becoming  almost  as  inveterate  a  borrower 
as  any  in  the  Dominion,  and  has  just  followed  its  issue 
of  ;t>5io,ooo  4-J  per  cent,  stock  in  July  and  ;^'46i,20o 
■of  similar  stock  in  October  with  an  offer  of  ^425,700 
4i  per  cent,  debentures,  the  price  now  asked  being  98^, 
■as  against  95.  The  debentures  are  issued  to  pay  for 
■street  improvements,  and  are  secured  by  special  rates, 
assessed  upon  the  lands  and  properties  to  be  benefited 
by  such  improvements,  sufiicient  to  provide  for  the  in- 
terest and  redemption  of  series  between  1923  and  1933, 
and  they  are  further  secured  by  the  guarantee  of  the 
•city.  It  is  stated  that  the  population  is  122,100,  and 
the  total  assessable  property  ;44^'597'°35'  while  the 
gross  income  for  last  year  was  ^877,302.  The  borrow- 
ing powers  amount  to  ;^!^8, 101,061,  and  the  existing 
■debt,  exclusive  of  this  issue,  is  ;^6, 157,775,  but  the 
municipal  assets,  consisting  of  real  property,  water- 
works and  sundries,  are  valued  at  ^^8,200,000,  and 
there  is  a  balance  of  ;^'443,90o  at  the  credit  of  the  sink- 
ing fund  account,  so  that  on  the  whole  there  should  be 
ample  security. 

City  of  Bldapest. 
Subscriptions  were  invited  at  89  for  ;^'i,ooo,ooo  4J 
^per  cent,  bonds,  forming  part  of  a  total  of  ^'6,583, 333, 
of  which  the  balance  was  offered  on  the  Continent. 
The  proceeds  are  required  to  provide  for  the  repayment 
of  floating  debt  incurred  over  the  acquisition  or  exten- 
sion of  electric  railways  and  power  stations,  waterworks, 
gasworks,  and  other  municipal  enterprises,  and  the 
bonds  will  be  redeemed  at  par  by  half-yearly  drawings, 
beginning  on  July  i,  1914.  It  is  stated  that  the  estimated 
value  of  the  property  owned  by  the  city  on  December  31, 
1912,  was  ^'26,882, 688,  and 'that  the  liabilities,  includ- 
ing loans,  were  ^"14.912, 775,  giving  a  surplus  of 
^"11,969,913,  while  at  December  31  last  the  funded  and 
floating  debt  amounted  to  ;t'i4,953,07o.  The  popula- 
tion of  the  city  is  950,784,  and  the  estimated  ordinary 
receipts  for  the  current  year  are  i,'3)635>845,  so  that  the 
security  seems  ample. 

British-American  Tobacco  Co.,  Ltd. 
Applications  were  invited  for  1,400,000  cumulative 
preference  shares  of  £1  each  at  £1  os.  9d.,  making  the 
total  issue  £4. 500,000.  The  shares  were  not  offered 
directly  by  the  company,  but  by  the  International  Finan- 
cial Society,  acting  on  behalf  of  the  contractor  for  their 
purchase,  and  probably  for  that  reason  the  prospectus 
lacks  a  good  many  details.  No  information,  for  instance, 
is  given  regarding  the  value  of  the  assets,  nor  are  there 
any  other  particulars,  except  that  the  audited  profits 
and  dividends  on  the  ordinary  shares  are  set  out  from 
1904-5  to  191 2-13.  There  is  no  doubt,  however,  that 
the  company,  which  works  in  close  relation  with  the 
Imperial  Tobacco  Co.,  is  carrying  on  a  remarkably  suc- 
cessful business,  and  on  last  year's  profits  the  prefer- 
ence dividend  was  covered'  nearly  10  times  over. 


Russian  Corporation,  Ltd. 
This  corporation  has  been  formed  to  carry  on  the 
business  of  an  investment  and  finance  company,  and 
will  deal  chiefly  with  Russian  Government  guaranteed 
and  municipal  loans,  the  financing  of  railways,  har- 
bours, tramways  and  other  public  works.  It  starts 
with  very  good  prospects,  as  the  Russian  members  of 
the  board  are  closely  connected  with  five  banks,  of 
which  the  combined  capitals  amount  to  over 
^20,000,000  and  reserves  exceed  ;Ci2, 600,000,  and  they 
should  therefore  be  in  a  position  to  influence  a  large 
amount  of  business.  The  capital  is  ;£2,ooo,ooo  in  £1 
shares,  of  which  half  were  offered  for  subscription  at 
2 IS.  per  share,  the  premium  being  intended  to  cover 
preliminary  expenses  and  underwriting  commissions 
of  2J  per  cent. 

Harrods  (Buenos  Aires),  Ltd. 
Although  this  company  was  only  formed  in  Sep- 
tember last,  and  has  not  yet  apparently  begun  business 
in  earnest,  it  is  already  asking  for  more  capital.  The 
directors  say  that  since  its  formation  the  opportunity 
presented  itself  for  the  acquisition  of  other  plots  of  land, 
which  will  enable  it  to  add  a  considerable  number  of 
departments  to  those  contemplated  in  the  first  instance 
without  curtailing  their  space.  For  these  plots  the 
company  pays  about  ;^i6i,ooo,  including  negotiating 
fees  and  brokerage,  and  in  the  case  of  one  plot  Mr.  W. 
Mendel,  a  director,  seems  to  have  made  a  profit  of 
about  ;£ii,7oo.  In  order  to  provide  for  the  purchase 
price  and  for  the  requirements  of  the  extended  scope  of 
the  enterprise,  subscriptions  were  invited  for  the  remain- 
ing 300,000  10  per  cent,  ordinary  shares  of  £1  each  at 
par,  the  whole  of  which  were  'underwritten  for  com- 
missions of  6  per  cent.  The  record  of  the  parent  com- 
pany encourages  the  hope  that  the  new  venture  will 
prosper,  but  as  the  business  has  still  to  be  created  the 
shares  in  the  meantime  have  a  big  element  of  specula- 
tion in  them. 


Pacific  Phosphate  Co.,  Ltd.— This  company  was  established 
in  1902  to  acquire  and  work  certain  deposits  of  guano  and 
phosphate  of  lime,  and  owns  among  other  things^he  exclusive 
right  to  remove  guano  from  Ocean  Island,  in  the  Gilbert  Group, 
and  Pleasant  Island,  in  the  Marshall  Group  of  islands  in  the 
Pacific  Ocean.  It  is  stated  that  the  phosphate  deposits  were 
estimated  in  1901  at  54,266,459  tons,  and  that  this  estimate  has 
since  been  confirmed  by  other  experts.  The  authorised  capital 
is  ;fi, 200,000,  divided  into  125,000  7  per  cent,  cumulative  pre- 
ference, 325,000  6  per  cent,  cumulative  second  preference,  and 
750,000  ordinary  shares,  all  of  £1  each,  of  which  the  first  pre- 
ference and  half  of  the  ordinary  shares  have  been  issued  and 
are  fully  paid,  and  the  other  half  of  the  ordinary  arc  los.  paid. 
In  order  to  provide  funds  for  the  further  improvement  and  ex- 
tension of  existing  installations,  subscriptions  were  invited  for 
100,000  of  the  second  preference  shares  at  par,  and  these  were 
underwritten  for  a  commissidn  of  3J  per  cent.  Beyond  the 
statement  that  the  nett  profits  taken  from  the  two  last  published 
annual  reports  averaged  a  sum  sufficient  to  .pay  dividends  on 
the  7  per  cent,  preference  shares  and  the  100,000  second  pre- 
ference shares  more  than  ten  times  over,  the  prospectus  dis- 
closes nothing  of  the  company's  position.  A  reference,  how- 
ever, to  the  report  for  the  year  19 12,  which  was  published  last 
May,  shows  that  the  nett  profits  were  ;^i57,5oo,  and  exceeded 
those  of  the  previous  12  months  by  ;t7,855,  while  a  dividend 
was  paid  on  the  ordinary  shares  of  25  per  cent.  The  prospects 
seem  to  be  promising,  and  the  shares  should  be  a  good  enough 
purchase. 

Tough-Oakes  Gold  Mines  Co.,  Ltd. — This  is  a  subsidiary 
of  the  Kirkland  Lake  Proprietary,  which  has  been  formed  to 
take  over  426,388  shares  out  of  a  total  of  600,000  t$  shares 
in  a  Canadian  concern  of  the  same  name,  together  with  an 
option  to  purchase  a  further  171,110  sh.nres.  For  some  time 
past  the  shares  have  been  vigorously  pushed,  with  the  resolt 
that  100,000  have  been  sold  for  cash.  Another  246.250  shares 
go  to  the  promoters,  together  with  ;fi27,i;2  in  cash,  and 
53,750  are  held  in  reserve,  leaving  100,000,  which  were  offered 
this  week  for  subscription  at  par.  It  is  stated  that  surface  ■ 
trenching  has  disclosed  five  veins  on  the  property,  but  that 
work  has  been  mainly  confined  to  one  of  these,  on  which  a 
shaft  h.-is  been  sunk  to  a  depth  of  200  ft.  The  mine  has  been 
reported  upon  by  Mr.  H.  H.  Johnson,  M.I.M.  &  M..  formerly 
manager  of  the  Village  Deep,  who  estimates  the  value  of  the 
ore  reserves  at  ;f220,ooo,  but  his  report  is  not  given  in  full. 
and  in  any  case  the  mine  is  in  much  too  early  a  stage  of  de- 
velopment for  the  shares  to  be  anything  but  highly  speculative. 
ViCKERS,  Ltd. — The  directors  announce  that  owing  to  the 
coiitinued  rapid  and  profitable  expansion  of  the  business  they 
propose  to  increase  the  ordinary  capital  by  ;f  1,1 10.000  to 
;f5, 1:50,000.  These  new  shares  will  be  ofEered  to  the  share- 
holders in  the  proportion  of  one  for  every  four  held,  at  iSs. 
per  share,  a  price  which  represents  a  bonus  of  nearly  as.  6d. 
per  share  at  the  current  quotation. 
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With  the  exception  of  one  brief  period,  when  the 
market  hardened  slightly  in  sympathy  with  a  rally  in 
other  departments,  mining  shares  have  remained  in  a 
somnolent  and  rather  depressed  state.  Russian  shares 
alone  have  shown  any  life,  as  a  result  of  further  bullish 
speculation.  Copper  shares  have  been  on  the  dull  side 
largely  as  a  result  of  some  French  liquidation  and  tJic 
slump  in  Americans.  The  carry  over  was  easily  ar- 
ranged on  the  same  basis  as  on  the  last  occasion.  The 
general  contango  was  5^  to  6i  per  cent.,  but  the 
speculative  inter-bourse  securities  were  done  at  excep- 
tionally light  rates  owing  to  a  reduction  in  the  position 
open  for  the  rise  ftnd  an  increase  in  the  bear  account. 
Cam  and  Motor,  for  instance,  was  done  at  2  per  cent., 
Chartered  at  Jd.  per  share,  diamond  shares  at  3J  per 
cent..  East  Rand  and  Gold  Fields  at  3  to  4  per  cent., 
and  Rio  Tinto  at  2 J  to  3^  per  cent. 

South  Africans  akd  Rhodesians. 
Very  idle  conditions  have  prevailed  in  the  South 
African  market,  and  the  tendency  for  the  most  part  has 
been  dull.  The  increase  in  the  supplies  of  native  labour 
on  the  Rand  at  the  end  of  last  month  helped  to  improve 
sentiment  at  one  time,  but  on  Wednesday  the  receipt 
of  selling  orders  from  the  Cape  and  a  renewal  of 
liquidation  on  Continental  account  caused  the  market  to 
develop  a  weak  tone  again.  Brakpans  were  sold 
from  the  Cape  amid  rumours  of  unfavourable  develop- 
ments, and  Transvaal  Coal  Trusts  declined  in  sympathy. 
East  Rands,  after  being  firm  on  a  favourable  cable 
from  the  property,  subsequently  relapsed  on  French 
selling  ;  and  among  Diamond  descriptions  Jagersfon- 
teins  have  been  notably  weaker  on  dividend  fears.  In 
the  Rhodesian  section.  Cam  and  Motor  fluctuated  con- 
siderably, mainly  as  a  result  of  bear  operations,  but 
Shamvas  were  well  supported  on  the  satisfactory  re- 
port as  to  the  progress  of  the  crushing  trials. 

West  African  gold  shares  have  followed  the  general 
trend,  and  Nigerian  tin  shares  have  failed  to  respond  to 
a  rise  in  the  price  of  the  metal.  Naragutas  have  been 
on  offer,  though  not  for  any  apparent  reason.  The 
Eastern  group  has  moved  irregularly,  with  Siamese 
Syndicates  rather  dull  on  the  issue  of  a  circular  stating 
that  owing  to  absence  of  rain  it  was  not  possible  to 
start  dredge  No.  2,  which  has  now  arrived  on  the  pro- 
perty. 

Copper  and  Miscellaneous. 
Copper  shares  have  been  under  the  influence  of  the 
recent  depression  in  Wall  Street,  but  in  ihe  latter  part 
of  the  week  the  tone  improved  on  the  decrease  shown  in 
the  American  visible  supply  of  the  metal  at  the  end  of 
last  month.  Amalgamateds  rallied  from  74^  to  76f, 
and  Rio  Tintos,  after  touching  68i  on  French  selling, 
recovered  to  70  on  bear  covering  and  some  support 
from  the  Continent.  Great  Cobars  have  fluctuated  be- 
tween 8s.  and  los.,  while  Mount  Elliotts  have  been  sold 
from  Paris.  There  has  been  further  speculative  buy- 
ing of  Russo-Asiatic  shares,  and  Kyshtims  have  also 
been  in  good  request.  Russian  Minings  also  have  con- 
tinued to  advance,  but  Lena  Goldfields  have  been  rather 
weaker. 

Cobalt  Townsite  advanced  ^  on  the  announcement  of 
the  amalgamation,  but  lost  |  on  the  following  day. 
Indian  gold  mining  shares  have  been  easier.  The 
dominant  incident  in  the  Australasian  section  was  a 
sharp  rise  in  Sulphide  Corj>oration  on  the  Privy  Coun- 
cil's rejection  of  the  appeal  by  the  Elmore  Co.  in  its 
action  claiming  damages  from  the  corporation  for 
alleged  infringement  of  patents.  Other  Broken  Hill 
shares  also  developed  strength,  especially  Amalgamated 
Zinc,  partly  on  the  rise  in  the  price  of  lead.  Among 
West  Australian  shares  Bullfinch  weakened  on  the  fall 
in  the  value  of  the  ore  reserves  and  rumours  of  a 
"  creep  "  in  the  mine. 


shorter  month,  to  the  close  clearing-up  made  in  January,  and  to 
lack  of  labour.  The  following  table  shows  the  monthly  production 
since  January,  1909 : — 


MINING     NEWS. 

Transvaal  Gold  Production. — The  value  of  the  gold  produc- 
tion last  month  was  /2, 660,186,  a  decrease  of  ;^  108,284  as  com- 
pared with  January,  and  a  decrease  of  ^448,166  as  compared  with 
the  corresponding  month   last  year.     The  decrease  was  due  to  the 


Month. 

1909. 

1910. 

£ 

t 

January.... 

2,612,836 

2.554,451 

February  . . 

2,400,892 

2,445.088 

March    .... 

2,580,498 

2,578.877 

April 

2,578,804 

2,629,535 

May    

2,652,699 

2,693,785 

June   

July    

2,621,818 

2,655,602 

2,636,965 

2,713,083 

August 

2,597,646 

2,757,9'9 

September . 

2,575.760 

2,747,853 

October 

2,558.902 

2,774,390 

November  . 

2,539.'46 

2,729,554 

December  . 

2,569,822 

2,722,775 
32,002,912 

Total 

30,925,788 

I9II. 


igi2. 


1913 


i    1 
2,765.386 

2,594.6341 

2.871, 740[ 
2,836,267 
2,9>3.734 
2,907.354 
3,012,738 
3,030,360 
2,976,065 
3,010,13c 
3,057,213 
3,0'5.499 


34,991,620 


3,130,830 
2,989,832 
3,528,688 
3.133,383 
3,3l'.794 
3,202,517 
3,255.'98 
3.248,395 
3,176.846 
3,265,150 
3,216,965 
3,297.962 


3.353,"6 
3,118,325 
3.358,050 
3.334.358 
3.373.998 
3.173.382 
2.783.917 
3.092,754 
2,999,686 
3,051,701 
2,860,788 
2,857-938 


1914- 


£ 
2,708,470 
2.660,186 


38,757,560   37,358.040 


5,428,658 


Native  Labour  Returns.— Again  the  figures  show  an  mcrease. 
which  this  time  amounts  to  3,795,  as  against  an  mcrease  ol  4,313  m 
January.  The  total  of  179.447,  however,  compares  very 
unfavourably  with  that  of  last  year,  but  there  is  every  prospect 
of  a  further  increase  for  the  next  month  or  two. 


Month. 


February,  1913. 

March 

April    

May 

June 

July 

August 

September 

October 

November 

December 

January,  1914    . 
February    


Natives 
on  Gold 
mines. 


207,662 
207,733 
205,424 
197,644 
188,094 
170,242 
158,223 
152,637 
148,882 
U7.5«9 
130,012 
154,202 

157.673 


Natives 
on  Coal 
mines. 


Natives 

on 
Diamond 


Total 
natives. 


8,877 
9,009 
9,053 
9,062 
9>o6o 
9.403 
9,236 
9.361 

9'37J 
9.286 

9,516 
9,471 
9.508 


13,918 
15,041 
15,626 
15,345 
14,654 
13,370 
13,172 
12.321 
12,712 
12,680 
11,811 
11,979 
12,266 


230,457 
231,783 
230,103 
222,051 

2ii,8oa 
193,023 
180,631 

174,319' 
170,971 
169.535^ 
171.339 
175.6s* 
179.447 


East  RAND.-Tbe  report  o£  this  big  Rand  concern  bears  out 
the  gloomy  forecasts  referred  to  a  short  time  ago.  Diiring  tne 
year  1,769,000  tons,  or  79.°50  to^  less,  were  treated,  the  yie  d 
being  £2,7i»aS4,  a  decrease  of  ;f248,959-  The  average  yield 
was  3ot.  9d.  as  against  23s.  2d.;  working  costs  were  is.  lower 
at  iqs.  lod.,  including  3s.  provided  for  development  the  actual 
amount  expended  being  is.  lod.  per  ton.  Nett  profit  declined 
by  /77,M1  to  /Sit, 565;  two  dividends  amounting  to  25  per 
cLt^  absorbed  V".474,  and  £168,33$  is  earned  forward  as 
against  /i98,4io  brought  in.  The  payable  tonnage  developed 
was  904,046  tons,  averaging  6.9  dwts.  At  the  end  of  the  year 
the  ore  reserves  were  estimat-d  at  5,600,000  tons,  averaging 
6  -  dwts.  over  54  ins.,  besides  8,552,867  tons,  assaying  less  than 
the  present  pay  limit  of  4-3  dwts.  The  decrease  in  the  reserves 
of  4n,30o  tons  was  mainly  due  to  restriction  of  development 
owing  to  the  delayed  delivery  of  the  new  pumping  pl.an*  «"« 
the  acute  labour  shortage  during  the  latter  part  of  1913-  "o«- 
ing  costs,  which  in  the  first  half  were  19s.  2d.  per  ton,  in- 
creased to  20s.  7d.  per  ton  in  the  second  half  of  the  year. 
Since  1911  the  ore  reserves  hav^e  declined  by  about  1,150,000  tons, 
but  the  directors  state  that  the  development  suspense  account 
of  /228,2i3  is  available  to  make  good  this  deficiency,  but  they 
add  that  the  achievement  of  this  object  and  the  maintenance  c£ 
last  year's  rate  of  profits  will  depend  upon  the  supply  of  native 
labour.  The  report  met  with  an  unfavourable  r.-ception,  as  the 
reserves  of  ore  only  represent  about  three^  years'  supply  for 
the  mill,  and  the  future  of  the  company  seems  to  be  regarded 
with  some  misgiving.  But  the  directors  appear  to  realise  the 
situation,  and  are  endeavouring  by  various  means— including 
the  use  of  small  rock  drills  and  the  reduction  of  white  labour- 
to  effect  an  imorovement  in  the  situation. 

Afrikander  Proprietary  Gold  Mint.s.— A  drastic  scheme  ot 
capital  reduction  is  announced  by  this  company,  which  belongs 
to  the  Anglo-French  group.  The  company  has  about  a  quarter 
of  a  million  tons  of  ore  developed  on  its  property,  but  owing 
to  fibsence  of  wprking  capital  suspended  operations  early  m 
191 1.  The  accounts  show  a  deficit  of  .^33,194,  and  as  the  com- 
pany's bankers  are  now  pressing  for  the  repayment  of  their 
loan,  it  is  proposed  to  reconstruct  the  company  by  reducing 
the  capital  from  ^280,000  to  ;f44,8oo,  giving  four  new  shares  for 
every  25  old  shares  held,  afterwards  offering  44,800 
;^l  shares  to  the  shareholders  at  par,  thus  raising  the  capital 
to  jf 89,600.  This  money  would,  it  is  estimated,  leave  a  balance 
of  /s.ooo  after  liquidation  01  liabilities.  As  to  the  future,  the 
directors  add  that  thev  hope  that  at  an  early  date  an  oppor- 
tunity would  arise  for  the  provision  of  further  working  capital 
to  bring  the  company  to  the  producing  stage. 

Klerksdorp  Proprietary  Mines.— This  company  proposes  to 
reduce  its  capital  from  /■! 50,000,  divided  into  600,000  shares 
of  us.  each,  to  yT5o,ooo,  divided  into  200,000  shares  of  the  same 
denomination,  by  cancelling  the  whole  of  the  600.000  shares, 
returning  to  the  holders  paid-up  capital  to  the  extent  of  2S. 
per  share  and  issuing  in  part  substitution  for  the  existing 
600,000  shares  200,000  new  shares,  fully  paid  up,  of  which 
11,111  would  be  held  in  reserve  and  the  remainder  issued  to 
holders  in  the  proportion  of  one  new  share  for  every  three  shares 
held.  The  proposal  will  be  considered  at  meetings  to  be  held 
in  Johannesburg  an  May  18. 

Shamva  Crushing. — The  company  has  received  a  telegram 
stating  that  the  crushing  trial  to   date  has  been   quite   satis- 
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•factory.  Assays  of  residue  show  that  the  extraction  of  gold 
-will  be  better  than  anticipated,  and  the  grade  of  ore  now 
being  milled  more  than  confirms,  it  is  stated,  the  values  of 
the  assay  plan.  It  is  expected  that  the  full  tonnage  will  be 
treated  after  the  erection  of  the  other  Uorr  tank,  which  should 
be  completed  early   in    April. 

NuNDYDEOOG. — The  report  foi  1913  shows  that  the  yield  of 
gold,  &c.,  amounted  to  ^304,326,  a  decrease  of  ;^26,6i2,  while 
the  profit  was  ^^28,415  less  than  in  1912  at  ;£i44>533-  O*  course, 
a  decrease  was  expected,  in  view  of  the  policy  explained  last 
year,  viz.,  to  reduce  the  quantity  of  ore  milled  until  the  ore 
reserves  had  been  increased.  Dividends  amounting  to  35  per 
cent,  as  against  41^  per  cent,  were  paid  during  the  year,  and 
^11,321  is  carried  forward  as  against  ;^I4,3I4  brought  in.  Ore 
'eserves  have  been  increa.sed  by  12,210  tons  to  150,650  tens.  The 
superintendent  fears  that  much  attention  is  not  to  be  expected 
til  ring  the  current  year,  but  he  a<dds  that  he  looks  forward  with 
some  degree  of  confidence  to  maintaining  the  reserves  at  their 
present  .standard.  In  the  2,700  ft.  level  north  of  the  Oriental 
fshaft  a  fine  body  of  ore,  400  ft.  in  length,  has  been  opened  up. 
It  is  considered  unnecessary  to  reduce  the  purely  nominal 
amount  at  which  the  plant,  machinery,  and  buildings  now 
stand  in  the  accounts  by  writing  off  depreciation,  as  all  addi- 
tions for  some  years  past  have  been  charged  to  profits.  The 
extraction  last  year  increased  by  3  grs.  per  ton  to 
17  dwts.  16  grs.,  but  the  mining,  milling,  and  general  costs 
(including  los.  id.  per  ton  for  development)  averaged  30s.  4d. 
pe.'  toil  milled,  as  against  26s.  gd.  in  1912. 

Bullfinch  Proprietary. — The  general  manager's  annual 
report  shows  a  serious  diminution  in  value  in  the  ore  reserves. 
At  the  end  of  December  the  quantity  of  ore  was  estimated  at 
•145,582  tons,  of  an  average  assay  value  of  36s.  per  ton,  and, 
in  addition,  40,200  tons  of  probable  ore  worth  2qs.  per  ton. 
At  the  close  of  1912  the  ore  reserves  above  the  210  ft.  level 
were  calculated  at  158,313  tons,  valued  at  51s.  7d.  per  ton. 
-During  the  year  the  mill  treated  52,679  tons  for  a  total  yield 
■of  bullion  valued  at  ^143,810,  equal  to  54s.  7d.  per  ton. 


MINING    RETURNS. 


Abosso. — 7,300  tons,  2,354  °^s.  ;  6,227  '°ns  current  sands, 
Q24  ozs. ;  value,  ;^  12,701 ;  net  profit,  /2,35i. 

Alaska  Treadwetl. — Crushed  61,866  tons;  concentrates  saved, 
1,273  tons;  value,  8175,000  ;  net  profit,  8108,000. 

Amalgamated  Zinc  (de  Bavay's). — Tailings  treated,  39,022  tons; 
produced  10,516  tons  zinc  concentrates  and  ro7  tons  lead  concen- 
Irates  ;  net  profit  (spelter  at  £1-2.  per  ton),  /g,553. 

Antelope  (Rhodesia). — 2,687  tons,  877  ozs.  ;  cyanide,  532  ozs.  ; 
■profit,  ;f  314  ;  sundry  revenue,  /40. 

Ashanti.— 8,715  tons,  8,205  ozs.;  re-treatment  stamp  mill 
•residues  in  old  roasting  plant,  206  ozs.  ;  value,  /35,728. 

Broken  Hill  Proprietary  Block  10. — Treated  7,880  tons  crude 
■ore,  producing  1,069  tons  of  concentrates,  containing  695  tons  lead 
and  31,856  ozs.  silver. 

Broken  Hill  Proprietary  Block  14. — 930  tons  carbonate  ore  dis- 
.patched,  containing  224  tons  lead  and  13,923  ozs.  silver.  Also  dis- 
patched 2,780  tons  sulphide  ore. 

Chillagoe. — Treated  3,410  tons  ore,  producing  192  tons  blister 
copper,  containing  190  tons  copper,  7,469  ozs.  silver,  and  93  ozs. 
.gold. 

Eldorado  Banket. — 4,579  tons,  1,591  ozs. ;  cyanided  4,298  tons, 
702  ozs.  ;  value,  ^9,762  ;  profit.  /4,390.  Drawn  from  reserve, 
250  ozs. 

El  Oro. — Crushed  19,430  tons  ore ;  tailings  retreated,  15,270 
tons,  producing  U.S.  8241,660;  profit,  U.S.  8120,680  ;  profit  from 
railway,  U.S.  $3,000  ;  total  net  profit,  ^24,036. 

Gaika. — 2,747  tons,  1,545  o^^-  '<  cyanided  2,954  tons,  199  ozs.  ; 
•value,  iT.ilo. 

Globe  and  Phoenix. — 5,752  tons,  7,249  ozs.  ;  slimes,  513  ozs.  ; 
concentrates,  613  ozs.  ;  total,  8,374  o^^-  !  profit,  /25,ooo.  Added 
•to  reserve,  311  ozs.;  total  reserve,  803  ozs. 

Golden  Horse  Shoe. — 22,596  tons,  6,665  ozs.  ;  profit,  £i,0},'S. 

Great  Boulder  Proprietary. — 14,748  tons  (including  2,753  tons 
old  tailings)  yielded  12,217  ozs.  ;  value,  ^43,928. 

Great  Fingall.— 2,975  tons,  792  ozs.  ;  cyanide,  223  ozs.  ;  concen- 
trates, 301  ozs.  ;  accumulated  sands,  232  ozs.  ;  value,  £(>,i'i^. 

Jantar  Nigeria. — Output,  18  tons. 

Jos  Tin  Area  (Nigeria).— Output  of  28  tons,  of  an  assay  value  of 
74  per  cent,  metallic  tin. 

Kaffir  Tin. — 5  tons. 

Kimberley  Reefs. — 3,400  tons,  752  ozs.  ;  sands,  1,350  tons,  294 
<ozs.  ;  slimes,  145  ozs. ;  value,  ;^5,o65. 

Leonesa. — 2,237  tons,  /2,6i3. 

Le  Roi  No.  2. — Josie  Mine  :  Shipped,  1,350  tons  ore  and  50  tons 
concentrates.  Receipts  from  smelter  $9,129(^1,882),  being  pay- 
ments for  871  tons  ore  shipped,  and  $548j(;f  134),  being  payment  for 
33  tons  concentrates  shipped  ;  sundries,  8zoo  (£,\i)  \  total,  89,977 
''<;f2,057). 

Messina  (Transvaal)  Development. — Output,  1,069  tons  concen- 
trates ;  average  assay  value,  39.7  per  cent,  copper;  67  tons  matte, 
average  assay  value,  59.4  per  cent,  copper  ;  and  447  tons  mid- 
dlings, average  assay  value,  10  per  cent,  copper. 

Mount  Morgan. — 22.520  tons  ore,  produced  494  tons  copper  and 
6,166  ozs.  gold  ;  and  in  addition  51  tons  copper  and  600  ozs.  gold 
contained  in  matte  on  hand  ;  value,  taking  copper  at  £(x>  per  ton, 
^61.171. 

Sons  of  Gwalia. — 12,441  tons,  yielding  ;f  8,317  ;  tailings,  ;f  1,245; 
current  slimes,  ^9.741. 

Transvaal  and  Rhodesian  Estates. — Fred  :  Crushed  1,450  tons, 
which  were  cyanided  and  yielded  908  ozs. 


Taquah. — 4,750  tons,  3.182  ozs.;  3,644  tons,  current  sands,  732 
ozs. ;  value,  /i5,073  ;  profit,  ;f 4,227. 

Van-Roi.— Crushed  2,269  tons  (average  assay  15.5  ozs.  silver, 
2.9  per  cent,  lead,  6.3  per  cent,  zinc),  yielding  90  tons  lead  con- 
centrates, assaying  221.2  ozs.  silver,  57.0  per  cent.  lead,  13.8  per 
cent,  iinc,  and  150  tons  zinc  concentrates,  assaying  59  3  ozs.  silver, 
2.2  per  cent.  lead,  and  40.6  per  cent.  zinc. 

Vogelstruis  Estates. — 11,245  tons,  1,844  ozs.;  cyanide,  7,335 
tons,  784  ozs. ;  current  and  accumulated  slimes,  5,385  tons, 
386  ozs.  ;  total,  3,014  ozs. 

West  Rand  Central.— 1,908  tons,  817  ozs.  (including  slimes); 
value,  il,i,^o. 

Zinc  Corporation. — 30,250  tons  tailings  treated  in  zinc  plant  and 
14,223  tons  ore  in  lead  mill,  producing  7,334  tons  zinc  concentrates 
and  4,077  tons  lead  concentrates ;  gross  income,  /48,5ii,  based  on 
a  combined  price  for  spelter  and  lead  oi  £^'i  p2r  ton.  Of  the  sur- 
plus, ;f  19,838,  ,^6,541  was  the  cost  of  material  treated,  leaving  net 
profit  of  ^^13.297-    


Answers  to  CoprespondentSi 


*.*  A  Koy  to  thmao  Anawora  will  bo  poatod  oarly 
each  week  Tor  a  aubacrlptlon  of  ONE 
GUINEA  per  annum,  11a.  for  alx  montha,  or 
Bs.  3d.  tor  three  montha. 

Oepoalta  agalnat  future  querlea  may  be  lodged 
with  the  Publlaher. 

].  M. — The  liabilities  are  valued  by  the  actuary  on  reasonably 
strict  lines  and  scientific  principles,  so  that  they  are  all  light. 

Tanglin. — We  cannot  find  anything  wrong  with  the  people 
connected  with  this  company,  and  its  finances  seem  to  be 
managed  with  prudence.  At  the  same  time,  the  immediate  pro- 
spect is  that  dividends  will  come  down,  so  that  perhaps  yoo 
have  sufficient  of  the  shares  already. 

A.  F.  B.  G. — We  cannot  answer  straight  until  the  terms  are 
known,  but  in  present  circumstances  we  are  disinclined  to  advise 
the  acceptance  of  any  risks  beyond  what  is  involved  in  buying 
simply  for  investment.  The  chances  of  quick  profit  on  a  specula- 
tive purchase  are  remote. 

H.  D. — We  do  not  see  any  good  in  averaging  here,  and  are 
disposed  to  say  se.ll  and  be  done  with  it  before  worse  happens. 
The  business  has  been  most  ineptly  managed  for  years. 

An  Ulster  Pat. — (i)  Well,  you  cannot  lose  much  if  you  do 
not  buy  too  many,  but  it  is  a  toss  up,  and  you  might  get  in  at 
2S.  (2)  Do  not  buy.  Taking  the  shortness  of  the  life  into 
account,  we  think  the  shares  dear  even  now.  At  £my  rate,  we 
see  no  good  rise  in  them  at  present. 

M.  D.  (Solihull). — They  should  be  good  enough,  but  will 
probably  go  cheaper  in  the  present  muddled  s-tate  of  the  country. 
Suppose  you  offer  96. 

Bart. — Yes.  Prospects  have  improved,  and  if  no  new  mess 
arises  the  investment  ought  to  pay  well. 

H.  B.  (Answers  by  wire). — Think  not  at  present.  Company's 
fii.f.nces  ticklish. 

H.  N. — Prospects  are  certainly  very  promising,  especially  if 
the  present  price  of  rubber  can  be  maintained,  as  the  "  all-in  " 
cost  has  been  brought  down  to  a  very  low  figure.  The  £1  shares 
stand  at  £\o,  but  even  so  the  yield  is  sufficiently  large  to  enable 
you  to  provide  your  own  sinking  fund  against  possible  deprecia- 
tion 

J.  W. — Yes;  certainly  keep  these.  We  think  well  of  both 
undertakings. 

F.  F.  S. — We  are  disposed  to  think  they  are.  The  company 
is  in  good  hands,  and  the  care  now  being  taken  to  reduce  costs 
of  working  ought  to  have  a  good  effect  on  this  year's  profits. 

J.  M.  J. — We  cannot  advise  you  to  sell  now.  The  railw.iy 
receipts  are  satisfactory,  but  the  market  is  sufferine  in  sympathy 
with  the  general  uneasine.ss.  Recovery  will  be  slow,  we  fear, 
but  there  should  be  security  for  your  stock,  and  in  time  some 
recovery. 

L.  E.  S. — It  is  ouite  good,  but  as  the  issue  is  small  it  is 
not  readily  marketable. 

W.  H.  G. — It  seems  unwise  to  try  and  sell  no-w.  The  default 
is  serious.  No  one  can  tell  yon  when  payments  will  be  resumed. 
It  is  hardly  conceivable  that  the  present  chaos  will  be  allowed  to 
continue.  Once  order  is  restored  there  should  be  a  rapid 
recovery  in  bonds  of  this  class. 

J.  G.  n. — We  fear  not,  as  it  is  not  worth  while  spending  more. 
The  scheme  is  as  vou  describe  it. 


BiLn.AO  River  .and  Cant.\i)ri.\n  Railway  Co.,  Ltd. — Traffic 
in  1913  showed  a  decrease  of  47.431  tons  at  551,714  tons,  and 
gross  receipts  from  the  railway  were  ;f 6.242  down  at  £7\.(>i2, 
while  working  expenses  were  reduced  by  ;f  1,000  to  ;f33,489,  or 
46.75  per  cent,  against  46.85.  Including  ^9.338  from  interest 
on  investments.  &c..  and  ;^4o6  or  ^'2.666  less  brought  in,  the 
available  surplus  was  /'5,i68  smaller,  and  as  ;^io,3oo  or 
;f4.3oo  more  is  written  off  investments,  the  dividend  and  bonus 
on  the  preference  and  ordinary  shares  is  cut  down  from  i8s. 
to  12s.  per  £i  paid  share,  leaving  /841  to  be  carried  forward. 
Although  the  directors  have  written  so  much  off  the  invest- 
ments, they  state  that  the  subsequent  aopreci.iion  of  market 
prices  has  more  than  made  good  the  deoreciation  in  question, 
■with  a  not  inconsider.ible  margin.  Proi>ctty  account  was 
written  off  long  ago,  and  the  comp.nnv  h.'xs  /152.5S9  invested 
for  rep.iyment  of  capital,  together  with  ;f66,435"on  account  of 
the  reserve  of  ;^68,soo. 
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What  Balance  Sheets    Tell. 


SOUTH    LONDON     ELECTRIC    SUPPLY     CORPORATION,     LTD. 

Sales  of  current  in  the  year  ended  December  31  showed  a 
further  increase  of  ^41,108  units  at  5,741,226  units,  the  greater 
•part  of  the  increased  output  ibcing  sold  for  motive  power. 
Gross  receipts  were  ;£3,222  up  at  ;^S  1,645,  ''"t  expenses  rose  toy 
;^2,6i6  to  ;t23,475,  so  that  the  profit  was  only  ;^6o6  larger 
at  ;£28,i7o.  After  providing  for  debenture  and  other  interest 
and  writing  off  ;^6,3oo,  or  ;f3oo  more,  for  depreciation  on  plant 
and  machinery,  the  nett  balance,  including  £883  brought  for- 
ward, was  £iS5  down  at  ;^i5,o28,  and  the  balance  carried  out 
is  reduced  by  this  amount  to  ^728,  the  dividend  on  the  ordinary 
shares  being  maintained  at  sJ  per  cent.  During  the  year  ;^7,888 
■was  soent  on  capital  account,  but  ;£i9,95o  of  first  mortgage  5 
per  cent,  debenture  stock  was  sold,  reducing  the  debit  balance 
to  ;^2i,i98.  In  order  ta  provide  the  necessary  capital  for 
further  extensions,  the,  shareholders  arc  asked  to  sanction  the 
creation  of  10,000  6  per  cent,  cumulative  preference  shares  of 
^5  each. 

MONTE    VIPEO     WATER    WORKS    CO.,    LTD. 

This  company's  business  continues  to  expand  at  a  rapid 
rate,  and  in  1913  2,834  services  were  added  to  its  system,  making 
a  total  of  30,032,  but  the  directors  say  that,  owing  to  the  ie- 
duced  tariff  having  been  in  force  during  the  whole  year  against 
four  months  in  1912,  the  revenue  did  not  show  quite  an  equiva- 
lent improvement.  Gross  receipts,  however,  were  ;£i3,i3i 
higher  at  ;^i8o,47o,  while  expenses  only  increased  by  £3,4^, 
and  the  nett  income  of  ;^i23,ogi  showed  a  satisfactory  increase 
of  ;^9,663.  The  balance  brought  in  was  ^^4,745  up  at  ;^47,522, 
and  as  investments  yielded  rather  more,  the  free  balance  was 
;^I4,384  larger  at  ;^i27,226.  Of  this,  interest  and  discount  took 
;^i,7o3,  against  ;^303  received  from  that  source  a  year  ago, 
j^4,ooo  is  written  off  investments,  and  ;^2,ooo  put  to  staff  provi- 
dent fund,  against  nothing  in  either  case  a  year  ago,  and 
after  repeating  the  dividend  of  8  per  cent,  on  the  share  capital, 
;f20,ooo  is  transferred  to  reserve,  compared  with  /Ticooo  to 
that  fund  and  a  like  sum  to  the  depreciation  fund,  leaving 
;£^S3i8s8  or  ;^6,336  more  to  be  carried  forward.  Expenditure 
on  extensions  of  mains,  settling  reservoirs,  &c.,  amounted  to 
jf22,49o,  making  a  total  of  ;^>,349,95J,  and  as  in  addition 
;j33,o88  was  spent  on  new  office,  storage,  and  other  accommo- 
dation, while  stocks  of  fittings,  &c.,  were  increased  toy  ;^i4,i49 
to  ;^i  12,888,  cash  and  bills  were  reduced  by  ;fi9,7o8  to 
;^23,286,  and  a  loan  of  ;^2i,ooo  had  to  be  obtained.  A  year 
ago  powers  were  taken  to  create  ^^500,000  5  per  cent,  con- 
soUdated  debenture  stock,  none  of  which  has  yet  been  issued, 
but  the  capital  account  is  now  largely  overspent,  and  to  pro- 
vide for  this  and  for  further  requirements,  as  well  as  to  ipermit 
of  a  larger  proportion  of  the  reserve  being  separately  invested, 
the  directors  propose  to  issue  ;^i5o,ooo  of  the  new  stock  at  an 
early  date. 

BARROW    H-«IVIATITE    STEEL    CO.,  LTD. 

Gross  profits  for  1913  showed  an  increase  of  ;fi2,846  at 
;^io4,654,  out  of  which  debenture  interest  is  paid,  ;^i 5,500  more 
at  ;^42,5oo  placed  to  depreciation,  and  ^^4,360  less  at  ;f  10,640 
written  off  exp>enditure  on  extensions  and  improvement  of  works 
and  colliery,  leaving  the  nett  profit  ^1,697  up  at  ^'35,633.  The 
addition  of  ;^i,675  more  at  ;,f  12,003  brought  forward  makes  the 
divisible  balance  ^3,372  higher  at  ^47,637,  and  after  again  pay- 
ing the  dividends  on  the  two  preference  share  issues  ;J^i 5,375  is 
carried  forward.  It  is  stated  that  the  new  gas  engine  erected 
during  the  year  has  so  far  given  every  satisfaction,  and  likewise 
the  new  bye-product  plant.  J^and,  buildings,  &c.,  have  de- 
creased ;^2i,2i5  to  ;f8i6,905,  and  debtors  owe  ;^26,705  less  at 
;fi54,956,  but  stock  is  up  ^20,468  at  £y>T,Ti3,  and  cash  has 
risen  ;f37,845  to  ^98,907. 

C.    AND    W.    WALKER,    LTD. 

It  is  impossible  to  make  any  close  comparison  of  the  results 
obtained  by  this  business  of  gas  engineers,  as  the  nett  profits 
are  given  after  making  certain  deductions,  including  the 
transfer  of  an  undisclosed  amount  to  contingent  reserve  of 
v.hich  no  mention  was  made  a  year  ago.  Trade,  however, 
■seems  to  have  been  exceedingly  good  in  the  12  months  ended 
January  31,  and  nett  profits  after  making  the  above  adjust- 
ments showed  an  increase  of  no  less  than  £T,2a,2  at  ^f  15,607,  and 
the  disposable  surplus,  including  the  balance  brought  in,  was 
^8,407  up  at  ;£'24,349.  This  enables  the  directors  to  pay  a  bonus 
of  IS.  per  share,  or  5  per  cent.,  in  addition  to  the  usual  divi- 
dend of  10  per  cent,  on  the  ordinary  shares,  and  to  transfer 
^5,000  or  ;f4,ooo  more  to  reserve,  while  increasing  the  sum 
carried  out  by  ^^2,407  to  ^fi  1,140.  Current  liabilities  and  con- 
tingent reserve,  an  item  which  might  be  split  up  with' advantage, 
is  5^2,088  down  at  ;f23,735,  and  the  bank  overdraft  of  £i.lo3.-t, 
has  been  paid  off.  On  the  other  hand,  debtors  owe  ;^3,594  more 
at  £2Tfief>,  and  cash  is  ;^7,738  up  at  ^^8,036,  while  investments 
have  been  reduced  by  £\,^}c,  to  ^1,142,  stocks  are  ;^  1,703  smaller 
at  ;f  11,227,  ^°^  contracts  in  hand,  less  receipts  on  account,  show 
a  decrease  of  1^2,251  at  £a,4,\ii,i.  Further  reorganisation  and 
extension  of  the  plant  and  machinery  are  contemplated,  and  in 
order  to  meet  the  necessary  outlay  the  directors  propose  to  make 
an  issue  of  new  capital,  particulars  of  which  will  be  submitted 
to  the  shareholders  in  due  course. 

C.    AND    E.    MORTON.    LTD. 

In  the  calendar  year  1912  nett  trading  profit  was  ;^n,8o8 
up  at  ;fi34.3o6,  and  interest  and  other  small  receipts  brought 
the  total  revenue  to  ;£i39,3i9,  of  which,  after  deducting  direc- 
tors' and  auditory'  fees,  income-tax,  an  allowance  of  ;^6,ii7 
for  depreciatioa  of  plant  and  machinery,  and  one  or  two  other 


items,  ;^i27,6i8  remains  to  be  dealt  with.  It  is  ^■18,970  more 
than  the  figure  at  the  end  of  the  previous  year,  and  this  time 
the  toalance  of  £%,8hj,  brought  forward  has  to  be  added,  so 
that  there  is  altogether  £\j,b,a^\  divisible.  Out  of  this  ;^2o,ooo 
is  again  placed  to  the  general  reserve  fund,  raising  it  to 
;f4o,ooo,  and  for  the  first  time  £^,ooo  is  set  aside  to  trustees  for 
pensions.  The  dividend  on  the  ordinary  capital  is  increased 
by  2 J  to  i7i  per  cent,  for  the  year,  and  the  i  per  cent,  bonus 
is  again  given  to  the  6  per  cent,  preference  shares.  No  mention 
of  vendors'  share  of  profits  now  appears  in  the  accounts.  A 
year  ago  that  took  £ifii^.  The  balance  left  to  carry  forward 
is  ;^9,868  up  at  /i8,73i.  All  the  changes  in  the  balance-sheet 
are  unimportant,  except  the  increase  of  ^24,159  in  the  value 
of  the  leasehold  property,  that  being  the  cost  of  the  additions 
made  during  the  year.  Plant  and  machinery  is  also  £%%%1  up 
at  £t,4,\2\,  owing  to  ;f  12,901  laid  out  last  year.  The  company 
is  strong  in  cash,  which  under  various  forms  shows  an  increase 
of  £lA^^  at  ;£i28,92o. 

SCOTTISH    WESTERN    INVESTMENT    CO.,     LTD.        

Nett  revenue  for  the  year  ended  January  31,  even  though 
/6,465  more  at  ^38,851  was  paid  as  interest  on  debentures,  &c., 
was  .^16,676  up  at  ;f  78,120.  After  again  making  up  the  ordinaa-y 
dividend  to  10  per  cent.,  there  remains  ;^i6,44i,  to  which  is 
added  ^6,184  brought  in,  making  a  total  of  ;^22,625.  Out  of 
this  /■i6,ooo  against  /ii,o5i  is  applied  to  writing  down  invest- 
ments, and  £441  more  at  ^^6,625  is  carried  forward.  The  nett 
profit  from  the  sale  of  investments  was  ;^i5,44i  smaller  at 
£(i,%23,  and  of  this  ^2,296  less  at  /719  was  written  off  for  cost 
of  the  issue  of  terminal  debentures,  which  now  figure  for 
;f2i3,52o  or  ;£'65,o3o  more,  while  the  balance  of  ;^5,8o4  against 
;^i8,949  is  applied  to  writing  down  investments,  in  addition  to 
the  amount  taken  from  revenue.  Railway  investments  fell 
;f  18,050  to  ;f  1,289,200,  but  other  investments,  including  a  new 
item  of  ^^20,711  lent,  showed  increases,  so  that  the  total  of 
;^2, 245,948  was  ^■16,282  larger.  Temporary  loans  to  the  com- 
pany have  shrunk  ^^5 1,680  to  £•^8,-^,  and  current  liabilities 
are  ;if  5,209  down  at  pf  493- 

J.  MANDLEBERC  AND  CO..  LTD. 

Nett  profits  for  the  year  ended  December  19  last  dropped 
;£'2o,747  to  ^^58,565,  a  decrease  increased  by  the  fact  that  this 
year  £s-S^'i  was  deducted  as  managing  directors'  remuneration. 
The  report  explains  that  it  was  decided  to  fix  this  remuneration 
at  ;^i,ooo  each  for  the  three  managing  directors,  plus  a  com- 
mission of  5  per  cent,  on  the  nett  profits  to  be  divided  between 
them.  As  the  balance  brought  in  was  also  ;fi8,o33  smaller 
at  2^8,343,  the  free  total  was  ;f 38,780  down  at  ;f66,9<:*.  Out  of 
this  ;t2,8oo  is  put  aside  for  depreciation  and  ;^6oo  paid  in 
directors'  fees.  In  the  previous  year  ^^2,600  was  paid  on  that 
account,  because  it  was  decided  then  to  pay  up  the  unclaimed 
fees  for  the  last  six  years.  The  remainder  left  for  dividend 
is  ^^36,735  less  at  ;^63,5o8,  and  after  paying  15  per  cent,  on 
the  ordinary  shares,  compared  with  15  per  cent,  and  a  bonus  of 
335^  per  cent,  the  year  before,  the  balance  carried  forward  is 
increased  by  ;^i4,265  to  ;f22,6o8.  The  amount  due  to  the  com- 
pany is  ^3,964  smaller  at  ;^i29,96o,  and  bills  receivable  are 
^■5,081  less  at  ;£'6,7i6,  but  investments  are  up  £4,00^  at  jf  30,553, 
cash  has  risen  ^^0,955  to  ;^43,82i,  and  current  liabilities  have 
fallen  off  ;£^i2,365  at  ^98,199. 

VICTORIA   JUTE    CO.,    LTD. 

In  spite  of  the  unprecedentedly  high  level  of  prices  for  raw 
material  in  1913,  the  profits  for  the  year  were  the  highest  re- 
corded by  the  company,  and  showed  an  improvement  over  the 
previous  12  months  of  ;f  16,050  at  ;f  116,915.  After  providing 
for  repairs,  interest,  &-c.,  the  available  balance,  including 
^^6,875,  or  ;^i,225  more,  brought  in,  was  £8,2i3  up  at  £\ot„';21, 
and  the  dividend  on  the  ordinary  shares  is  further  increased 
from  15  per  cent,  to  20.  The  allowance  for  depreciation  is 
again  ;^io,ooo,  but  nothing  is  written  off,  compared  with  ;^4,ooo 
for  replacement  of  engines  account,  and  the  transfer  to  reserves 
is  reduced  by  ;f9,ooo  to  ^^25,000,  leaving  ;^2o,897,  or  ;^ii,2i3 
more,  to  be  carried  forward.  Stocks  are  ;f72,524  larger  at 
;f304,486,  debtors  owe  £l,^%8  more  at  ;^S4,27i,  and  cash  is 
pf5,33i  up  at  ;^6,6i2,  while  against  these  bills  nayable  have 
risen  by  ;f45,ooo  to  ;^i25,ooo,  tout  liabilities  on  loans  are 
£2,'j'ji  down  at  ^^58,760,  and  ;(f5,4i3  less  at  ^^12,423  is  due  to 
sundry  creditors. 


Mississippi  River  Power. — Nett  earnings  for  January, 
$105,043.  Aggregate  for  first  seven  months  of  operations, 
$639,662. 

TiTAGHi'R  JtiTE  FACTORY  Co  ,  LTD. — Gross  profits  for  191J 
were  ;^29,i94  up  at  ;^i7o,466,  and  the  nett  profits,  including 
;f2i,665  more  at  .1^25,677  brought  in,  and  after  debiting  interest 
and  other  charges,  were  ;^43,799  better  at  ;f  169,367.  .  This 
enables  the  dividend  to  be  raised  from  10  per  cent,  to  20, 
though  the  5  per  cent,  bonus  is  not  repeated.  In  addition, 
depreciation  on  plant  and  reserve  again  get  ^'20,000  each,  and 
£233  more  at  £4,22^  is  written  off  cost  of  special  replacements. 
The  new  items  were  ;^i,ooo  to  depreciation  on  boats,  ;^5,ooo 
against  special  replacenjents,  ^{^2,233  written  off  workmen's 
houses  account,  and  /lo'.ooo  reserved  against  renewals  of 
engines  and  boilers  at  No.  i  mill.  Even  then  the  sum  carried 
forward  is  /■io,334  larger  at  ^39.409,  subject  to  directors' 
fees,  &c.  Debentures,  temporary  loans,  and  deposit  accounts 
were  ;fi4.033  down  at  ;^i62,578,  but  bills  payable  have  risen 
;^io,ooo  to  /'2i5,ooo.  Property  and  plant  account  is  £z\.%-jq 
smaller  at  ^538,613,  but  stocks  are  up  /■qi,668  at  ;f48Q,392. 
debtors  owe  ;f26.o23  more  at  ^^83,410,  and  cash  stands  at 
;^28,82i,  against  £3i<,. 
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COMPANY  MEETINGS. 


LEGAL  INSURANCE. 

The  sixth  annual  gemral  meeting  of  the  Legal  Insurance  Co., 
Limited,  was  held  on  Tuesday  at  the  Law  Society  s  Hall,  Chan- 
cery Lane,  W.C,  Mr.  J.  Field  Beale  (chairman  of  the  company) 

'"'The'"goneral  manager  and  secretary  (.Mr.  John  M.  Ewing) 
having  read  the  notice  convening  the  meeting  and  the  auditors 

'^Thc'  Chairman  said  :  This  is  the  sixth  annual  meeting  of  the 
company  at  which  I  have  been  in  the  chair,  and  I  feel  that  it 
is  a  more  cheerful  occasion  than  it  was  a  y<ar  ago.  Last  year 
was  the  first  time,  and  I  hope  the  last,  in  the  history  of  the 
company  in  which  we  finished  up  the  yiar  with  a  decreased 
revenue  balance.  This  year  the  revenue  balance  shows  a  sub- 
stantial increase  on  last  year,  and  though  we  have  not  got 
back  to  the  carry  forward  shown  two  years  ago,  the  position 
of  the  company  is  considerably  stronger  and  sounder  in  every 
way  than  it  was  on  either  of  those  occasions.  In  the  report  we 
mention  that  last  year  was  a  somewhat  trying  time.  This  arose 
principally  from  two  causes.  In  the  first  place,  the  balance- 
sheet  we  published  last  year  was  anything  but  a  help.  The 
competition  we  experienced  was  particularly  keen,  and  our 
competitors  were  not  slow  to  take  advantage  of  what  they 
thought  was  our  difficulty,  and  it  was  not  easy  to  make  our 
clients  realise  that  our  large  subscribed  capital  really  gave  us 
a  pre-eminently  strong  financial  position.  Again,  the  failure 
of  some  prominent  so-called  non-tariff  offices  of  recent  flotation 
has  undoubtedly  shaken  the  faith  of  the  public  in  new  com- 
panies, but  we  know  there  is  a  real  need  for  a  strong  and 
independent  office  such  as  we  arc,  proof  of  which  is  found  in 
the  splendid  manner  in  which  our  friends  and  supporters 
oacked  us  up  during  the  past  year.  Dealing  with  the  business 
done,  you  will  remember  that  the  set-back  last  year  was  pri- 
marily due  to  our  profits  business,  and  you  will  want  to  know- 
how  that  business  is  now  progressing.  We  have  overhauled  it 
thoroughly  during  the  year,  and  though,  as  was  natural  in 
this  process,  we  found  we  had  still  some  legacies  from  the 
unfortunate  time  we  had  been  through,  the  result  has  been  that, 
on  the  whole,  the  business  has  not  proved  unsatisfactory,  and 
now  our  revisions  and  rearrangements  have  been  completed 
for  some  months,  there  is  every  indication  that  we  have  got 
this  business  back  Ho  its  old  profitable  condition.  Out  home 
fire  business  is  well  selected  and  rated,  and  it  is  practically 
certain  that  over  a  terra  of  years  this  business  will  give  us  con- 
sistently profitable  results.  The  foreign  fire  business  has  come 
up  to  our  expectations,  and  our  accident  business  during  the 
year  has  given  us  the  satisfactory  and  profitable  results  to 
which  we  have  become  accustomed  in  this  department.  Turn- 
ing to  the  expenses,  I  think  you  will  agree  that  one  of  the  most 
satisfactory  figures  in  the  account  is  the  item  "  expenses  of 
management."  This  figure  is  actually  lower  than  the  compar- 
able figure  in  last  year's  accounts,  in  spite  of  the  fact  that  we 
have  done  substantially  more  business.  We  do  not  recommend 
a  dividend  this  year,  and  I  am  sure  that  no  shareholder  can 
have  reasonably  expected  a  dividend  after  the  set-back  we  had 
last  year.  I  must,  therefore,  ask  the  shareholders  to  be  patient 
a  little  longer.  We  have  finished  up  the  year  with  an  increase 
in  revenue  balance  of  nearly  ;f  10,000,  as  against  a  decrease  in 
balance  of  over  jf  18,000  last  year.  Up  to  date  this  year  our 
experience  has  been  quite  satisfactory,  and  it  really  now  looks 
as  if  we  had  turned  the  corner,  and  as  if  we  had  in  front 
of  us  the  somewhat  rapid  expansion  of  profits  which  young 
insurance  companies  have  always  experienced  in  the  past  when 
once  they  have  managed  to  place  on  their  books  sufficient  sound 
business  to  properly  cover  their  expenses. 

Mr.  John  S.  Follett,  J. P.  (deputy-chairman),  seconded  the 
resolution,   which  was  carried  unanimously. 


equalled  or  exceeded  in  three  of  those  years  and  less  in  seven 
of  them.  There  is  nothing,  therefore,  in  the  figures  before  us  to 
indicate  that  the  business  is  in  a  less  satisfactory  conditioa 
than  the  average  during  that  period.  There  is  a  balance  of 
income  over  expenditure  of  £ic,(>,y\2.  An  increase  in  dividend, 
as  you  know,  of  2s.  per  share  has  been  made,  bringing  it  up 
to  i6s.  per  share,  or  at  the  rate  of  40  per  cent.on  paid-up 
capital.  We  have  received  in  12  years  as  interest  ;C5^*'**75>  and 
we  have  paid  away  in  dividends  ;f  531,250.  Therefore  we  have 
been  able  during  that  period  to  pay  ever-increasing  dividends 
entirely  out  of  interest  received,  and  at  the  same  time  hav« 
been  able  to  carry  the  whole  of  our  underwriting  profits  to  the 
benefit  of  reserve.  The  average  rate  of  interest  earned  in  1913, 
is  £n  4*.  5d.,  as  compared  with  an  average  rate  in  1912  of 
£^  OS.  4d.  For  some  years  now  I  have  given  you  statistics  as 
to  the  growth  cf  the  cost  of  workmen's  compensation  claims. 
I  think  I  may  say  that,  as  far  as  this  corporation's  experience 
goes,  we  have  now  nearly  arrived  at  a  level  of  cost,  and  that 
there  is  a  tendency  to  show  that  the  average  cost  of  settlement 
per  claim  is  pretty  well  known  to  us.  Our  business  in  the 
colonies  generally  is  developing,  but  competition  is  very  keen 
there,  as  elsewhere.  As  opportunity  offers  we  are  establishing 
accident  businesses  in  the  Kast.  We  do  not  look,  however,  for 
a  large  premium  income  from  this  direction,  as  it  will  be  neces- 
.sary  to  exercise  much  discretion  in  the  selection  of  risks.  The 
fire  account  for  the  past  year  shows  a  substantial  profit.  The 
fire  premium  income  is  steadily  increasing.  The  business  is 
being  built  up  on  a  sound  basis,  and  the  prospects  are  en- 
couraging. The  new  agencies  established  by  the  corporation 
recently  in  India  and  China  (generally  with  firms  of  the  very 
highest  standing  and  repute)  have  up  to  the  present  time  pro- 
duced satisfactory  results.  During  the  year  1913  third  party 
insurances  have  been  made.  I  would  specially  draw  your  atten- 
tion to  the  following  classes  : — Motor  car  insurances,  plate- 
glass  insurances,  drivers'  risk  insurances,  and  property  owners' 
insurance  under  the  Town  Planning  Acts. 

Mr.    Leopold    Salomons    seconded    the    motion,    which    was 
unanimously  adopted. 


EMPLOYERS'    LIABILITY    ASSURANCE 
CORPORATION- 

The  33rd  annual  general  meeting  of  shareholders  in  the 
Kmployers'  Liability  Assurance  Corporation,  Ltd.,  was  held  on 
Wednesday  at  Hamilton  House,  Victoria  Embankment,  E.C., 
Lord  Claud  Hamilton,  M.P.,  chairman  of  the  corporation,  pre- 
siding. 

The  General  Manager  and  Secretary,  Mr.  W.  E.  Gray,  read 
the  notice  convening  the  meeting  and  the  auditors'  certificate. 

The  Chairman  said  :  The  results  of  the  pa.st  year  have  again 
prowd  very  satisfactory,  though  possibly  not  quite  equal  to 
those  of  1912.  The  premiums  were  ^1,734,967,  against 
jfr,'729,874  in  1912,  and  the  total  increase  in  gross  receipts  in 
1913,  ;^"ii,772.  TJie  growth  of  ;^io,ooo  in  the  expenses  is  due, 
firstly,  to  a  growth  in  the  taxes  of  £(>-,i^n,  over  which,  as  you 
are  aware,  we  have  no  control  ;  and,  secondly,  to  the  large 
increase  of  over  ;^3oo,ooo  in  our  premium  income  secured  in  the 
year  1012,  necessitating  a  considerable  addition  to  the  office 
staff  and  increased  office  accommodation.  The  losses  paid  and 
outstanding  for  1913  amount  to  /■1,067,94s,  and  in  1012  were 
;f874,4i5,  .showing  an  increase  in  1013  of  ;^I93,533.  The  losses 
arising  in  1913  in  respect  of  the  premiums  obtained  in  iqi2 
ippear  today  as  a  charge  against  the  premium  of  the  year 
i()i3,  although  they  have  nothing  whatever  to  do  with  it.  With 
regard  to  the  losses  that  actually  belong  to  the  premiums  of 
the  year  1913,  the  percentage  of  that  year  is  only  slightly  in 
e.xcess  of  the  average  of  the  previous  ten  years,  having  been 


ALBERT  BAKER   AND  CO. 

The  sixteenth  annual  general  meeting  of  Albert^  Baker  and 
Co.  (i8g8),  Ltd.,  was  held  on  Wednesday  at  Winchester  House, 
Old  Hroad  Street,  E.C.,  Mr.  Nathaniel  de  Meza  (the  chairman) 
presiding. 

The  Secretary  (Mr.  F.  P.  Freeman)  read  the  notice  conven- 
ing the  meeting  and  the  auditors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  this  was  the  sixteenth  occasion  upon  which. 
he  had  had  the  pleasure  of  presiding  at  the  annual  meeting. 
It  was  a  matter  of  great  regret  to  him,  after  all  these  years,  to 
have  to  meet  the  shareholders  this  time  without  being  in  a. 
jxjsition  to  recommend  the  payment  of  a  dividend.  When  they 
decided  last  year  to  abandon  their  agreement  with  the  Imperial 
Tobacco  Co.  they  anticipated  that  to  make  up  for  the  loss  of 
that  company's  subsidy  they  would,  owing  to  being  in  a  posi- 
tion of  complete  independence,  be  able  to  achieve  two  impor- 
tant results — first,  that  there  would  be  a  very  great  increase 
in  the  sale  of  goods  of  their  own  manufacture.  He  was  pleased 
to  say  that  this  result  had  been  to  a  great  extent  achieved. 
The  sale  of  cigarettes  of  their  own  manufacture  had  increased 
from  13,000,000  in  1912  to  over  25,000,000  in  1913.  There  was 
also  a  considerable  increase  in  the  sale  of  cigars  and  pipe 
tobaccos  of  their  own  manufacture.  But,  unfortunately,  side 
by  side  with  the  increases  in  these  departments  there  was  a 
considerable  falling  off  in  their  sales  of  imported  Havana 
cigars  and  fancy  goods,  and  thus  the  second  result  which  they 
had  hoped  to  achieve — namely,  a  considerable  increase  in  their 
turnover — did  not  take  place.  They  had  to  close  one  of  their 
best  shops  at  Oxford  Circus  Station  during  nine  months  of  the 
year.  Allowing  for  this,  there  was  an  increase  in  their  turn- 
over,  but  nothing  like  so  much  as  they  had  looked  forward  to. 
When  the}-  gave  up  the  subsidy  of  ^5,000  per  annum  which 
they  had  been  receiving  from  the  Imperial  Tobacco  Co.  they 
hoped  to  recoup  this  during  the  first  year  by  the  increased 
sales  of  goods  of  their  own  manufacture  and  by  increased  turn- 
over. They  had  failed  to  do  this,  the  causes  of  the  failure 
being  the  falling  off  experienced  in  their  sales  of  imported 
Havana  cigars  and  fancy  goods,  the  loss  they  sustained  by  the 
closing  of  the  Oxford  Circus  shop,  and  the  continued  additional 
increase  in  the  cost  of  raw  material.  He  thought  all  these 
causes  would  have  operated  during  the  past  year  had  they  not 
given  up  the  subsidy  from  the  Imperial  Tobacco  Co.,  and  that, 
in  any  event,  the  result  of  the  past  year's  trading  would  have 
been  worse  than  that  of  1912.  He  proceeded  to  deal  with  the 
various  items  in  the  accounts,  and  stated  that  the  profit  of  £f^ 
was  the  nett  profit  made  during  the  year,  after  writing  off 
;£'2,ooo  for  depreciation,  and  was  £A,<i3~  less  than  the  nett  profit 
of  iqi2.  He  thought  that  the  company  was  in  a  far  better 
and  healthier  condition  when  it  was  in  a  state  of  complete 
independence,  relying  upon  its  own  resources,  than  when  it 
was  under  the  control  of  another  company— its  strongest  com- 
petitors, who,  by  reason  of  their  subsidy,  could  control  the 
way  in  which  they  carried  on  their  business,  and  could  insure 
that  they  should  carry  it  on  in  a  way  most  advantageous  to 
their  interests,  while  sacrificing  those  of  this  company.  The 
directors  had  always  been  reluctant  to  close  shops  because  they 
were  afraid  it  would  be  looked  upon  by  the  public  as  a  retro- 
gressive step,  and  bv  closing  of  shops  thev  lost  prestige,  and" 
also  a  certain  amount  of  advertisement.  But,  in  face  of  the- 
bad  result  of  the  past  year,  they  did  not  think  that  these  con- 
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siderations   should  operate   any  longer.     They 
gone  carefully   into  the  affairs  of   each  shop 
had  come  to  the  concusion  that  they  had  nine 
they  were  losing  money ;  consequently,  they  had 
them. 

Mr.  H.  W.  Price  seconded  the  re-solution. 
After  some  discussion,  which  resulted  in  the 
a  consultative  committee,   the  motion   for  the 
,;  report  and  accounts  was  carried. 


had,  therefore, 
separately,  and 
shops  on  which 
decided  to  close 


appointment  of 
adoption   of  the 


DIVIDENDS     ANNOUNCED. 

BANKS. 

Agricultural  of  Egypt.— For  year  ended  Jan.  31  of  6s.  per  ordinary 
share,  with /21, 000  forward  on  ordinary  share  account,  and  ;f2o 
per  share  on  the  deferred  shares,  with  /4,7oo  forward  on  deferred 
shares  account.  For  preceding  year  the  ordinary  dividend  was 
5s.  6d.  per  share. 

Colonial.— 3  per  cent,  for  half-year  ended  Dec.  31,  being  at  the 
rate  of  6  per  cent,  per  annum,  same  as  a  year  ago. 

Yokohama  Specie. — 12  per  cent,  per  annum  for  six  months  ended 
Dec.  31,  placing  yen  350,000  to  reserve,  with  yen  1,260,000  forward. 
Mr.  K.  Tatsumi,  London  manager,  has  been  elected  to  the  board 
of  directors, 

MINES. 

Barramia.— For  12  months  ended  Dec.  31  at  the  rate  of  10  per 
cent,  per  annum  on  the  preference  shares,  payable  20th  instant, 
Against  5  per  cent,  a  year  ago. 

Mount  Morgan.— Quarterly  of  is.  per  share,  pa>able  (less  tax) 
April  I,  same  as  a  year  ago. 

INSURANCE. 

Phoenix.— Final  of  4s.  6d.  per  share,  subject  to  tax,  payable 
May  I,  making  8s.  for  1913,  less  tax,  equivalent  to  £2  on  the  old 
shares,  on  which  £1  17s.  6d.  was  paid  in  1912. 

Scottish —Final  of  10  per  cent.,  making  20  per  cent,  for  the 
7ear,  placing  /s.ooo  to  reserve,  carrying  forward  £'7,772i  same  as 
a  year  ago. 

Standard  Life.— 6s.  per  share,  free  of  tax,  same  as  for  precedmg 
year. 


MISCELLANEOUS. 

A.  and  F.  Pears. — Interim  for  six  months  ended  Dec.  31  on  the 
ordinary  shares  at  the  rate  of  8  per  cent,  per  annum,  payable  (less 
tax)  April  i,  same  as  a  year  ago. 

African  Steamship.— 4  per  cent,  for  six  months  ended  Dec.  31, 
making  8  per  cent,  for  1913,  tax  free,  against  7J  per  cent,  for  1912. 

Alby  United  Carbide  Factories. — Interim  of  5  per  cent,  for  half- 
year  ended  Dec.  31,  payable  March  25,  same  as  a  year  ago. 

British  South  African  Explosives. — 7J  per  cent.,  free  of  tax,  for 
year  ended  Oct.  31,  same  as  a  year  ago. 

Edinburgh  American  Land  Mortgage. — Final  of  5  per  cent,  and 
a  bonus  of  i  per  cent.,  making  11  per  cent,  for  year,  same  as  a  year 
ago. 

Edinburgh  Collieries.— Final  of  3J  per  cent,  on  the  ordinary 
shares,  making  6  per  cent,  for  the  year,  against  10  per  cent,  for 
previous  year. 

Jones  and  Higgins. — 19  per  cent,  for  half-year,  making  13  per 
cent,  for  the  year,  same  as  a  year  ajjo. 

New  York  Central  and  Hudson  River  Railroad. — ij  per  cent., 
payable  April  15. 

Pearson  and  Knowles  Coal  and  Iron. — Interim  of  2J  per  cent. 
actual  on  the  ordinary  shares,  against  3  percent,  a  year  ago. 

Robert  Addie  and  Sons. — The  directors  intimate  that  no  divi- 
dend will  be  paid  on  the  ordinary  shares  in  respect  of  the  past 
year.  The  usual  dividend  wilt  be  paid  on  the  preference  shares. 
Last  year  no  dividend  was  paid  on  the  ordinary  shares. 

Spratt's  Patent  (America). — Final  of  is.  per  share,  making 
IS.  6d.  for  year,  same  as  a  year  ago. 

Vickers. — Final  of  is  6d,  tax  free,  on  the  ordinary  shares, 
making  2s.  6d.  per  share  for  the  year,  against  10  per  cent,  for 
1912,  placing  ;f3oo,ooo  to  reserve,  with  ;f 222, 811  forward. 


Mr.  Herbert  Leslie  Melville  Tritton  has  been  elected  a 
director  of  Barclay  and  Co.,  Limited  (bankers). 

Lever  Brothers,  Ltd. — The  issue  of  1,000,000  6  per  cent. 
cumulative  "C"  preference  shares  of  £1  each,  ofiered  at  21s., 
was  largely  over-subscribed. 

Consolidated  Gas,  Electric  Light  and  Power  of  Baltimore. — 
Nett  earnings,  January,  $289,125;  decrease,  $18,866.  Aggre- 
gate nett  earnings  from  July  i,  $1,830,474;  decrease,  $96,993. 


PUBLIC     INCOME     AND    EXPENDITURE. 


The  following  are  the  receipts  into  and    issues   out    of    the 
..iExchequer,  between  April  1,  1913,  and  March  7,  1914  : — 


Revenue 
and  other  Receipts. 


Estimate 
for  the 

year 
1913-14. 


Total  Receipts 

into  the 

Exchequer  from 

April  1,  1313,  to 

Mar.  7,  1914. 


Total  Receipts 

into  the 

Exchequer  from 

April  1,  1912,  to 

Mar.  8,  1913. 


balances  on  April  x — 

Bank  of  England  

Bank  of  Ireland 


Revenue. 


>  Customs 

Excise  

r.^Estate,  &c..  Duties 

Stamps 

Land  Fax  and  House  Duty 

Property  and  Income  Tax. 

'Land  Value  Duties 

tjPost  Office 

.  Crown  Lands 

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans . . 

'Miscellaneous    


35,200,000 

38,850,000 

26,750,000 

9,800,000 

2,700,000 

45,950,000 

750,000 

30,625,000 

530,000 

1,370,000 
2,300,000 


£ 

£ 

5.3Sj,J35 

10,623,073 

940,025 

845.518 

6,329.160 

11,468,591 

32,836,000 

31,264,000 

37,150,000 

35,855.000 

25,621,000 

24.115.000 

9,244,000 

9,520,000 

2,300,000 

2,350,000 

38,937.000 

37,859.000 

658,000 

385.SO0 

27,790,000 

26,370.000 

480,000 

480,000 

'  Revenue   

Total,  including  balance. 

Other  Receipts. 

.  ^Repayment  of  Advances  for 
Bullion 

t  Repayment  of  Advances  for 
Interest  on  Exchequer 
Bonds  under  the  Capital 
Expenditure    (Money)    Act, 

19-4 

t'For     Treasury      Bills     (nett 

amount)    

•For  Exchequer  Bonds  issued 
under  the  Capital  Expendi- 
ture (Money)  Act,  1904   

*.-^nder   Telegraph  Acts,   1892 

to  1907   

V  'Under    Telephone    Transfer 

Act,  1911    

-Under    Post  Office   (London) 

Railway  Act,  1913 

Under    Land    Registry  (New 

Buildings)  Act,  1900 

I  'Under   Public  Buildings  Ex 

penses  Act,  1903    

1  .Ea^t  Africa  Protectorate  Loan, 

Repayment  on  account    of 

Principal  and  Interest.. 

Cunatii  Loan,  Repayment  or 

account  of  Piincipal    

^  Suez  Canal  Drawn  Shares    . . 

China  Indemnity 

Temoorary  Advances  De- 
ficiency   

'.  Temporary  Advances,  Ways 
and  Means  (including 
Treasury  Bills  ,f6, 500,000  in 
1913-14  and  £3,oco,ooo  in 
1913-13) 

Total 


194,825,000 


1.547,928 
2,117,029 


178,730,957 


185,060,117 
1,125,000 

121,827 

5,000,000 

3.679.249 

6,oco 

10,000 

2,115 

130,000 

8,428 

571,607 

2,000,000 

10,000,000 


207,714.343 


1,4.10,263 
2,621,998 


172,232.261 


183,700,852 
1,300,000 

138,045 
4,250,000 

4,060,900 

1,000,000 
40,000 

12,000 
20,000 


130,000 
",903 


4,800,000 


Expekditure 
and  other  issues. 


Estimate 

for  ibe 

year 

1913-14* 


Total  Issues    ,    Total  Issues 
out  of  the  Ex-  I   oDt  of  the  Ex- 
chequer to      !      chequer  to 
meet    payments  meet    payments 

from  from 

April  I,  1913,  to  !  April  i,  1912,  to 

Mar,  7,  :9f4.        Mar.  8,  1913. 


Expenditure. 

National  Debt  Services 

Road  Improvement  Fund 

Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services 

Supply  Services    


Expenditure 


£ 
24,500,000 
1,340,000 

9,665,000 

1.704,000 
161,802,000 


Other  Issues. 


For  Advances  for  Bullion  , 

For  Advances  for  Interest  on  Exchequer  Bonds 

under    the    Capital    Expenditure   (Money) 

Act,  1904    .••• 

For  Exchequer  Bonds  issued  under  the  Capital 

Expenditure  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907  

Under  Telephone  Transfer  Act,  191 1    

Under  Post  Office  (London)  Railway  Act.  1913 
Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903  . . 
Old    Sinking    Fund,     1907-8:     issued    under 

Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11:  Issued  under  the 
Finance  Act,  191 1,  Section  16  (i)  (a)  ... 

Section  16  (U  (b) 

Old  Sinking  Fund,  1911-12,  issued  to  reduce 

Debt   

Old  Sinking  Fund,  1912-13,   issued  to  reduce 

Debt 

East   Africa  Protectorate  Loan  Repayments, 

issued  to  reduce  Debt  under  the     Finance 

Act,  191 1  

Cunard    Loan    Repayments,    issued    to    the 

National    Debt    Commissioners   under   the 

Cunard  Agreement  (Money)  Act,  1904   j 

Suez  Canal   Drawn  Shares,  issued  to  reducej 

Debt  under  the  Finance  Act,  1898 ] 

China  Indemnity,  issued  to  reduce  Debt  under 

the  Finance  Act,  1906 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  reoaid  {including 

Treasury    Bills  5^6,500,000    in    1913-M    and 

£3,000,000  in  1912-13) 


21,762,356 
1,110,062 

7.706,756 

1,560,224 
140,894,867 


172.9V.26s 


I      tqi4 
Mar.  7. 
Balances  in  Exchequer:—!       ^ 
Bank  of  England    15,695,061 


Bank  of  Ireland . . 
Total 


i9»3. 
Mar.  8. 

£ 
19,768,141 


1,025,000 

121,827 


3.679.249 
6,000 


86,000 

88,500 

180,069 

2,IT5 

130,000 

8.428 

571,607 
2,000,000 


£ 
19,835.668 
925.844 

7.658.584 

1,550,110 
129,887,940 


159.858.146 


1,176,222)  1,350,065 


190,843,050 


16,871,283 


1.550,000 


138,045 

4,060,900 

1,000,000 

190,000 

18,000 
20,000 

34.000 

1,500,000 
35.500 

5.000,000 


sjo/no 
11,903 


4,800,000 


178.346,494 


21,tt7,20^ 


207.714.343     i       i99>463'700 


»  including  supplementary  grants. 
Mbuo. — Treasury  Bills  outstanding  on  Feb.  28,  1914:— 


Bills  issued  by  Public  Tender 
Bills  otherwise  issued 

Total 


£5,000,000 
9.50^.000 

£14,500,000 


199,463,700 


Exchequer  Bortds  Were  issued  on  July  22,  1912  (£4,000,000),  on  February  7, 
1913  (£3.000,000),  and  on  May  20,  1913  (£380.000),  under  the  Telephone  Transfer 
Act,  T911,  in  part  payment  of  the  purchase  money  of  the  National  Telephone 
Company's  undertaking.  These  t^a^s^ctions  do  not  appear  in  the  above  state- 
ment, as  they  did  not  involve  any  Exchequer  receipt  or  issue  of  cash. 

Treasury,  Mar.  g,  1914. 


March   14,   1914. 


^be  Jnvestots'  IRevtew. 
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ONE     HUNDRED    AND    THIRTY-FIRST     HALF-YEARLY     REPORT    OF 

THE  COMMERCIAL  BANKING  CO.  OF  SYDNEY,  LTD. 


(INCORPORATED    IN    NEW    SOUTH     WALES.) 


Presented  to  the  Shareholders  at  an  Ordinary  General  Meeting  held  at  the 

Head  Banking  House,  George  street,  Sydney,  on  Tuesday,  20th  January,  1914. 
The  Directors  submit  to  the  Shareholders  a  Balance-sheet  showing  the 

Liabilities  and  Assets  of  the  Bank  on  the  31st  December,  1913,  and  present  the 

following  Keport: — 

The  baUnoe  at  the  credit  of  Profit  and  Loss  Account,  after 
deducting  rebate  on  current  bills  and  accrued  interest  on 
fixed  deposits,  reducing  premises  account,  paying  Note  and 
other  taxes,  and  providing  for  bad  and  doubtful  debts,  afc 
well  ns  granting  to  the  Officers  a  bonus  on  their  salaries, 
amounts  to  £195,229  14    2 

Out  of  which  the  Directors  recommend  the  following  appro- 
priations :— To  payment  of  a  Dividend  for  the  half-year  at 


the  rate  of  10  per  cent,  per  annum,  £87,500;  to  Trans- 
fer to  Reserve  Fund,  £50JX>0  ;  to  BaUnce,  being  un- 
divided Profit,  *57,729  14«  2d  £195,229  14 


In  addition  to  eight  branch  buildings  which  have  been  completed  dnrinc 
the  half-year,  onr  new  and  extensive  premises  In  Elizabeth  Street  are  Aniabed 
and  most  of  the  ofnces  not  at  present  required  for  the  business  of  the  Bank 
have  been  let  to  good  tenants. 

The  Board  has  increased,  by  £5,000,  the  "T.  A.  Dlbbe  Offlcera'  Belief 
Fund,*'  which  since  its  establishment  haa  been  most  beneficial  in  its  operation. 
The  Fund  now  stands  at  £15,000. 

During  the  half-year  Branches  have  been  established  at  Macksville,  in  tbi* 
State,  and  at  Stanthorpe,  iu  the  Slate  of  Queensland. 

OEOROE  J.  COHEN,  Cbkirrawi. 


Db. 


I<I  ABIIiITIBS    AND    JLSSBTS.-dDcluding  London  Branch  to  3l8t  December,  bjr  Oabto.) 


Ob. 


Capital  

£1,976,168  15 

1,630,000    0 

0 

0 
0 

0 

£        • 

3,606,168  15 

25,514    0 

1,622,362  14 

21,156,321  15 

195,229  14 

.6,505,5%  18 

d 

0 
0 
4 
2 
2 

8 

By  Coin  and  bullion  in  hand _ fi4,949,9«9  14 

Cash  at  Bankers    81,421    4 

M            B 

1 
8 

0 
0 

0 

9 
1 
—  12,289,300    7 

d 

Reserve  Capital   

2,000,000    0 

£5,606,168  15 

Australian     Commonwealth     Notes     (Legal 
Tender) 523,459  10 

Money  at  short  call  in  London  1,085,000    0 

British   Consols  and  Government  and  Muni- 
cipal Securities       2,383,925    0 

Bills  receivable  in  London  and  Remittances 
in  transit 3,241,150  11 

Notes  and  Bills  of  other  banks    24,554    7 

£1,976,168  15 

0 
0 

1,630,000    0 

T 

Bills  discounted,  and  all  debts  due  to  the  Bank  

..  13,660,703  11 

1 

Bank  premises,  furniture,  &c 

555,593    0 

n 

£! 

£36,505,596  18 

8 

Dr. 


PROFIT    AMD    LOSS    ACCOUNT. 


Ca. 


s    d 


To  Dividend  account  for  payment  of  a  dividend  for  past  half-year 

at  the  rate  of  10  per  ctnt.  per  annum   

Reserve  Fund    

balance  ot  Undivided  Profit  carried  to  next  half-year 


87,500  0 
50,0(X)  0 
57,729  14 


£195,229  14    2 


By  Amount  undivided  from  last  half-year  

Profit  tor  half-year  ended  31st  December,  1913  . 


/e      •   d 

56387  13    7 
118,242    0    7 


£185,229  14    2 


RBSBKYB 

1915— 31st  December     

By  Transfer  from  Profit  and  Loss  Account 


FUND. 


£1,630,000    0   0 
50,000    0    0 


£l,68a000    0   0 


OEORQE  J.  COHEN,  Chairman. 
T.  A.  DIBBS,  General  Manager. 
W.  R.  SAYER8,  Accountant. 

Sydney,  12(*  Janaary,  1314. 
We  hereby  certify  that  we  have  examined  the  bills,  compared  the  balances  and  counted  the  coin  in  the  Head  Office  of  The  Cohhkbciai.  BANKixa 
CoHPAKV  or  SVDNKV,  LiuiiED,  and  have  compared  the  returns  of  the  Branches,  and  have  found  the  same  as  specified  in  the  foregoing  Balance  Sheet. 

E.  8.  CAPE.  ^AuniToaa. 


F.  W.  HIX80N, 


THE  PROVIDENT  ASSOCIATION  OF  LONDON, 

LIMITED, 

Provident  House,  Bishopsgate,  London,  E.C. 
Founded  1877. 


AUTHORISED   BY   ACT   OF     PARLIAMENT     INTITULED 
PROVIDENT    ASSOCIATION     OP     LONDON     ACT,     1910. 


INVESTED  FUNDS  EXCEED 

£5,800,000. 

ADVANCES  UPON  HOUSE  PROPERTY  TO    POLICY- 
HOLDERS  AND    CERTIFICATE-HOLDERS    EXCEED 

74    MILLIONS. 


W.  W.  BENHAM.)      Joint 
J.  J.  GREEN,  iManagers. 

Provident  House, 

Bishopsgate,  I^ondon,  E.C. 


THE  BRITISH  EMPIRE  TRUST  COMPANY, 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E.C. 


SUBSCRIBED    CAPITAL.. 
RESERVE     FUND      .. 
TRUSTEESHIPS 


£750,000. 

£150,000. 

£67,000,000. 


Founded  1902  to  facilitate  the  placing  of  British  Capital  in  Colonial 
Investments. 
Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 
A   pamphlet    giving   full   information   in   a   readily   understandable   form   and 
particulars  of   profatable  investments  yielding   from  4  per  cent,  to  6  per  cent, 
and  upwards  in   these  Companies  will   be    sent   free    on   application. 

The  Company  does  not  do  a  Stockbroking  business  or  deal  In  securities 
with  or  on  oehalf  ot  the  public,  who  must  employ  their  own  Stockbrokers 
In  dealing  in  any  of  the  securities  recommended. 

R.  W.  BARTLETT,  Secretary. 


NOTICES. 


srrocK    exchjciitoe:. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  In  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWATTE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 


CITY  OF  TAMMERFORS  ^%  LOAN.  1910. 
ISSUE  OF  £119,000. 


NOTICE  IS  HEREBY  GIVEN  that  a  drawing  has  taken  place 
in  Tammei^'orson  the  28th  February  last,  when  the  undermentioned 
bonds  were  drawn  for  payment  on  1st  September,  1914  ; — 


A.  75,   135,   148,  701,    798, 
,168,   1,334,  1,396,  1,447. 


812,    846.  859.    884,    1,073,    1,091. 


15  bonds  at  ;f20  ea,:h. 
B.   136.  176,   181,  225,  320,  426,  447,  464,  520,  731. 

10  bonds  at  £100each. 
Total  ;f  1,300. 
These    bonds   will   be  payable   at   the   oflfices    of   Messrs.    A. 
Riiffer  and  Sons,  39,  Lombard  Street,  EC. 

JAMES  EADIE.  LIMITED. 

NOTICE  is  hereby  given  that  the  Transfer  Books  of  Debenture 
Stock  and  Preference  Shares  of  this  Company  will  be  Closed  from 
March  23rd  to  April  4th,  both  inclusive. 

By  order  of  the  Board, 

CHARLES    \V.    INSLEY,    Secretary-. 

Copies  of  THE  INVESTORS'  REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 

248,  Rue  de  Rivoli. 
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Zbc  Jnvestovs'  IReview. 


March  14,   1914. 


ABRIDGED    PROSPECTUS. 

■  The  Subscription  List  will  open  on  Monday,  the  16th  day  of  JIarch,  1914,  and  will  closp  on  or  before  Wednesday,  the  18th  day  of  March,  1914. 

DOMINION    OF    CANADA. 


THE   TORONTO    POWER    COMPANY    LIMITED 

(Incorporated  under  the  Laws  of  the  Province  of  Ontario,  Canada) 

AND 

THE  TORONTO  RAILWAY  COMPANY. 

THE  BRITISH  EMPIRE  TRUST  COMPANY,  LIMITED,  offer  for  Sale  £523,655  ($2,548,454)  4^  per  cent.  Consolidated 
Guaranteed  Debenture  Stock  of  The  Toronto  Power  Company,  Limited,  Guaranteed  Unconditionally  both  as  to  Principal  and 
Interest  by  the  Toronto  Railway  Company.     Redeemable  by  Annual  Sinking  Fund  by  1941. 


Part  of  an  issue   limited  as  within  mentioned   and  ranking  pari  passu, 
.  after  the  ist  May,  1914,  when  fulJy  paid,  with  the  Consolidated  Guaranteed 
Debenture   Stock   already  quoted. 

Interest  payable  at  4i  per  cent,  per  annum,  by  Warrant  haU-ycarly   on 

May    I  St    and   November    ist,   in    London   in    sterling,    and   in    Toronto    in 

.  dollars,    at    the   fixed   rate    of   $4.86}    to   the    £    sterling.      The    Stock    now 

■  offered  will    carry  the  full  half-year's  interest  payable    on  November    ist, 

-  I9U- 


SALE  PRICE  06  PER  CENT. 
PAYABLE   AS   FOLLOWS— 

^5  per   cent,    on    Application. 
£20  per    cent,    on   Allotment. 
£35  per   cent,    on   29th    April,    1914. 
^^36  per    cent,    on    20th    May,    1914. 

'  or  the  whole  .may  be  paid  up  in  full   on  Allotment,  or  on  any  Wednesday 
.  before    13th    May,    1914,    under    discount    at    the    rate    of    3    per   cent,    per 
annum.       Interest    at    6    per    cent,    per    annum    will    be    charged    on    any 
t  instalment   in    arrear. 


The  Toronto  Railway  Company,  with  its  subsidiary,  the  Toronto  and 
York  Radial  Railway  Company,  and  The  Toronto  Electric  Light  Com- 
..  pany,  Limited  (the  great  Companies  using  electricity  in  Tororito),  and 
the  Toronto  Power  Company  and  The  Electrical  Development  Company 
of  Ontario,  Limited  (the  Companies  which  supply  them  with  electricity), 
are  under  one  administrative  control,  and  are  worked  practically  a&  one 
enterprise.  This  gives  to  the  former  Companies  a  regular  and  assured 
supply  of  power,  and  provides  the  latter  Companies  with  a  definite  per- 
.  manent  market  for  a  large  proportion  of  their  output. 

Electrical  machinery,  capable  of  developing  100,000  electrical  horse- 
power htTS  already  been  installed  at  Niagara  Palls,  and  three  additional 
units  are  in  course  of  installation,  which  will  bring  the  total  up  to 
eleven  units ;  ten  of  which  have  an  aggregate  capacity  of  125,000  electrical 
horse-power.  The  eleventh  unit  has  a  capacity  of  15,000  electrical  hors« 
•power,  and  will  be  held  in  reserve  in  ca!e  of  accidents.  The  Stock  now 
offered  has  been  issued  to  provide  for  the  cost  of  the  works  above  referred 
to  and  the  general  purposes  of  the  combined  enterprises  to  meet  exten- 
sions necessitated  by  the  increasing  demand  for  Power  and  Light. 

THE  TORONTO  RAILWAY  COMPANY  has  an  Issued  Share  Capital 
or  $11,000,000.  The  shares  are  quoted  at  the  date  of  this  Prospectus  at 
J42,  and  there  will  therefore  be  capital  having  a  current  market  value  ot 
$15,600,000,  or  say  $3,100,000  behind  this  Company's  guarantee.  The 
Toronto  Railway  Company  owns  outright  two-thirds,  and  through  a  sub- 
sidiary Company  controls  the  remaining  one-third,  of  the  Issued  Capital 
Stock  of  the  Toronto  Power  Company. 

The  following  figures  show  the  strong  and  progressive  position  of  the 
Toronto  Railway  Company  :— 


*  Gross  Earnings    

.  Net  Earnings    

Passengers  carried 

Accumulated  Reserves  and 
Surpluses  


1909. 


3,926,828 

1.930,913 

98,117,991 


1910. 


4.377.  "6 

2,139,928 

109,415,264 

4.342,040 


S 

4,851,541 

2,198,179 

120,997,844 

4,206,740 


1912. 


8 

5,448,050 

2,581,50c 

135.786,573 

4.699,703 


1913- 
(Subject 
to  Audit.) 


6,049,018 

2,925,710 

151,236,925 

5,418,403 


THE  TORONTO  POWER  COMPANY,  LIMITED,  has  an  authorised 
Share  Capital  of  $6,000,000,  of  which  $3,000,000  has  been  issued. 

It  owns : — 
■  The  whole  of  the  Share  Capital  of  The  Toronto  Electric  Light 

Company         $4,000,000 

Nearly  97  per  cent,   of  the  Ordinary  Shares  of  The   Electrical 

Development  Company     $2,909,600 

Over  50  per  cent,  of  the  First   Mortgage  5  per  cent.  Bonds  of 

The    Electrical    Development    Company    ; $5,014,000 

THE  TORONTO  ELECTRIC  LIGHT  COMPANY,  LIMITED,  with 
an  issued  Share  Capital  of  $4,000,000  and  a  Reserve  Fund  of  $1,000,000, 
was  established  ag  years  ago,  and  is  a  prosperous  Company,  doing  most 
of  the  power  and  lighting  business  in  the  Citv  of  Toronto. 

THE  ELECTRICAL  DEVELOPMENT  COMPANY  OF  ONTARIO, 
LIMITED,  has  an  issued  Share  Capital  of  $6,000,000,  divided  into 
$3,000,000  Preference  Stock  (with  no  voting  rights  unless  bond  interest  is 
defaulted)  and  $3,000,000  Ordinary  Stock.  It  owns  a  magnificent  hydro- 
«lectric  power  plant  in  the  upper  Niagara  River.  The  Company's 
government  concession  allows  an  ultimate  development  of  125,000  electrical 
horsfc-power ;  machinery  capa'ble  of  developing  100,000  horse-power  is 
already  installed  and  three  additional  units  are  being  installed. 

All  four  Companies  have  outstanding  bonds  or  debenture  stock,  and  a 
list  of  these  is  appended  to  the  Full  Prospectus. 

"The  Toronto  Railway  Company  and  the  Toronto  Electric  Light  Com- 
pany have  both  paid  large  dividends  on  their  Ordinary  Shares  Tor  years 
past,  and  are  now  both  paying  dividends  at  the  rate  of  8  per  cent,  per 
annum. 

The  Net  Earnings  of  the  combined  enterprises  referred  to  above 
amounted    to :  — 

For  the  year  ending  31st   December,   1911      $4,443,536 

For   the   year    ending   31st    December,    1913   (subject    to    Audit).. .     $i;,i6i.aii 

the  Directors  estimate  that  the  Net  Earnings  of  The  Toronto 
Railway  Company  and  of  The  Toronto  Power  Company,  and 
of  the  combined  enterpris.es  referred  to  above  for  the  year 
ending  31st    Deceniber,    1914,   will   amount   to   $5,649,000 

That  Interest  on  the  Bonds,  Debentures,  and  Debenture  Stocks 
of  The  Toronto  Railway  Company,  The  Toronto  Power 
Company,  and  the  combined  enterprises  chargeable  to  the 
above  earnings,  together  with  taxes  and  percentage  of 
earnings  payable  to  the  City  of  Toronto  will  amount 
to,   approximately    $2,898,000 


Leaving  a  balance   of  $2,751,000 

'The  amount  required  to  pay  interest  on   the  further   amount  of 

Debenture  Stock  now  offered  amounts  to  $114,680 


Leaving  a  surplus  of $3,636,; 


,3» 


The  Debenture  Stock  now  offered  forms  part  of  an  issue  (of  whicfa, 
including  the  present  issue,  ^,'3,496, 027,  or  $17,013,908.04  has  been  isstied) 
secured  by  a  Trust  Deed  in  favour  of  The  British  Empire  Trust  Com- 
pany, Limited,  whereby  the  Stock  is  constituted  a  first  floating  charge 
upon  all  the  Power  Company's  property  and  undertaking  and  a  fixed 
charge  on  all  the  shares  and  bonds  of  the  Light  and  Development  Com- 
panies now  or  hereafter  owned  or  acquired  by  the  Power  Company,  but  as 
regards  $i. 000,000  ot  the  Bonds  and  the  Ordinary  Shares  of  the  Develop- 
ment Company,  subject  to  a  charge  (until  it  is  redeemed)  to  secure  a 
subsisting  issue  of  Debenture  Slock  of  the  Power  Company.  There  is  now 
outstanding  ^344, 099  of  this  latter  issue,  which  will  be  redetmed  by  the 
year  1918  through  the  operation  of  the  Sinking  Fund.  Agains-t  this 
;^344.o99  the  Trustees  hold  ;t99.o26  invested  for  account  of  the  Sinking 
Fund. 

The  total  amount  of  Stock  which  the  Company  has  power  to  issue  under 
the  terms  of  the  Trust  Deed  is  limited  to  $25,000,000. 

Provision  is  made  by  the  said  Trust  Deed  for  the  estabJishment  of  a 
Sinking  Fund  (which  commenced  in  191^)  and  which  is  calculated  to  re- 
deem the  whole  of  the  stock  at  maturity.  This  Sinking  Fund  most  be 
applied  by  the  Trustees  in  purchasing  stock  at  any  price  not  exceeding 
par,  if  practicable,  or,  failing  this,  may,  as  provided  in  the  said  Trust 
Deed,  (a)  be  applied  either  in  purchasing  stock  at  or  below  105,  or  in  re- 
deeming stock  at  105,  or  (b)  be  invested  by  the  Trustees  and  atcumulated.  * 
Any  stock  not  previously  redeemed  out  of  the  Sinking  Fund  is  repayable  at 
par  on  1st  May,  1941. 

The  due  payment  of  Principal,  Sinking  Fund  and  Interest  on  the  Stock 
has  been  absolutely  and  unconditionally  guaranteed  by  the  Toronto 
Railway  Company. 

A  copy  of  the  Trust  Deed  can  be  seen  at  the  offices  of  the  Trust  Com- 
pany's Solicitors,  Messrs  Linklater  and  Co.,  2  Bond  court,  Walbiook, 
London,  E.C.,  during  the  usual  business  hours  while  the  list  remains  open. 

When  the  Stock  is  fully  paid  up  application  will  be  made  to  the  Com- 
mittee of  the  London  Stock  Exchange  to  have  the  Stock  added  to  that 
already  quoted  in  the  Official  List. 

Application  should   be   made  on  the  accompanying  form,  and  forwarded 
to  the  Bankers  of  The  British  Empire  Trust  Company,  Limited; — 
Lloyds  Bank,  Limited,  72  Lombard  street,  E.G. 
Bank  of  Scotland,  30  Bishopsgate,  E.C. 

The  Canadian  Bank   of  Commerce,  2  Lombard  street,  E.C. 
Or  any  of  their  respective  Branches,   together  with  cheque  for  the  amount 
payable  on  application. 

Full  Prospectuses  (upon  the  terms  of  which  applications  will  alone  be 
received)  and  Forms  of  Application  can  be  obtained  from  The  Brit:?.. 
Empire  Trust  Company,  Limited,  34  Nicholas  lane,  Lombard  street,  Lon- 
don, E.C,  or  from  the  Brokers,  Messrs  J.  and  A.  Scrimgeour,  Hatton 
court,  Threadneedle  street,  London,  E.C,  or  from  any  of  the  Bankers. 

DIRECTORS 

THE  TORONTO  POWER    COMPANY,    LIMITED. 
SIR  WILLIAM  MACKENZIE,  President,  : 

President  Canadian  Northern  Railway  Co.  ', 

FREDERIC    NICHOLLS,   Vice-President, 

Vice-President  Canadian    General   Electric  Co.,  Limited 
Sir  H.  M.   PELLATT,  C.V.O  , 

President    Toronto  Electric  Light  Co.,   Limited. 
E.    R.    WOOD, 

Director  Grand  Trunk  Pacific   Railway  Co. 
JAMES  GUNN, 

Superintendent  Toronto  Railway  Co. 
R.   M.    HORNE-PAYNE, 

Chairman    British    Columbia   Electric   Railway  Co..    Limited. 
R.    C.    BROWN,  ' 

Managing    Director    Mexico    Tramways    Co. 

THE    TORONTO    RAILWAY    COMPANY. 
Sir   WILLIAJI    MACKENZIE,    President, 

President    Canadian   Northern    Railway  Co. 
FREDERIC     NICHOLLS,    Vice-President, 

Vice-President   Canadian   General    Electric    Co..   Limited 
Sir  RODOLPHE  FORGET,  M.P., 

President  Quebec    Railway,  Light,   Heat  and    Power  Co.,  Lilniied. 
JAMES    GUNN,  ' 

Superintendent  Toronto  Railway  Co. 
Sir    H.    M.    PELL.ATT,   C.V.O., 

President   Toronto  Electric   Light  Co.,   Limited 
W.   D.   MATTHEWS, 

Director    Canadian    P.iciftc    Railway    Co. 

REGISTRARS   AND    AGENTS    IN    LONDON. 

The    British  Empire  Trust  Company,  Limited,    34   Nicholas  Lane, 
Dated    4th    March,    1514.  London,   E.C. 


THIS   FORM   MAY   BE    UbED. 


No. 


THE   TORONTO    POWER    COMPANY,    LIMITED 

(Incorporated  under  the  Laws  of  the  Province  of  Ontario,  Canada) 
AND  ' 

THE    TORONTO    RAILWAY   COMPANY. 

Offer  of  ;C523.65.5  ($2,548,454)  ii  per  Cent.  Consolidated  Goaraateed 
Debenture  Stock  of  the  Toronto  Power  Company,  Limited,  guaranteed 
unconditionally   both    as    to   Principal   and   Interest     by     the     Toronto 

Railway  Companv. . 

FORM  OF   APPLICATION  FOR  STOCK. 
To   THE  BRITISH   EMPIRE  TRUST  COMPANY,   LIMITED, 
34  Nicholas  lane,   London,   E.C. 

Gentlemen, — Having  paid   to  your    bankers   the   sum   of   £ 

being  the  deposit   of  5   per    cent,    on   application  for  £ '.'.'.'.'."""oi 

Stock  of  the  above  issue.  I  request  that  you  will  sell  and  allot  to  me 
that  amount  of  Stock,  and  I  hereby  agree  to  accept  the  same  or  any  less 
amount  that  you  may  allot  to  me  upon  the  terms  of  your  Prospectus, 
dated  4th  March,  1914,  and  I  agree  to  pay  the  further  instalments  due  in 
respect  of  the  same  in  accordance  with  the  terms  of  the  said  Prospectus. 
Ordinary  Signature  


Name  fin  full)  

(State  whether  Mrs  or  Miss,  or  title,  if  any.) 
Address    


Occupation 


Date 


Cheques  should  be  made  payable  to  Bearer  and  crossed  "Not  negotiable.' 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1 880. 

Subscribed  Capital       Yen  «8,000,000 

Oapltai  Paid  Up Yen  30.0OO,uo0 

Reierve  Fund        Ten  18,550,000 

madOffiu:  YOKOHAMA. 
Branchis  and  Agtncus  at 
AntuoK-Hslen.  Hankow.  Lyons  San  Francisco. 

Bombay,  Harbin.  Nagasaki.  Shanghai. 

Calcutta.  Honolulu.  Newchang.  Tiebhng. 

Cbangchun.  Hong  Kong.  New  York.  Tientsin. 

Dairen  (Dalny>  Kobe.  Osaka.  Tokvo, 

Fengtten  (Mukden).     Llaoyan^.  Peking.  Tsingtau. 

Los  Angeles.  Ryojnn  (Port  Arthni) 

The  Bank  buys  and  receiveb  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  tixed  periods  at  rates  to  be  obtained  on  application, 
London  Office:  7,  BISHOPSGATE,  E.G. 

K.    TATSUMI.  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

AuthoHsed  Capital S4,000.000 

Paid-up  Capital 1,800,000 

Reserve  Fund 2,000.000 

BRANCHES — 

ARGENTINK.—  Buenos  Aires.  Ro<ario,  Mendoza  C-^ncordia,  B'h*a 
Bianci,  Cord&bi.  Tucuiiifin,  Parang,  Barracas  (Buenos  Air*  s),  Once 
(Bu' nos  Aires),  Boca  (Bu'nos  Aite^),  Caile  Sama  F6  (ilncno-;  Aires', 
Ctille  B  de  Irigoyen  (Buenos  j\ires).  URUGUAY.— Montevideo, 
Montevideo  Agency  (Call-:  Rio  N  gro),  P^ysan  ui  (Agency),  S^lto 
(Agency).  BRAZIL. —  Rio  de  Jane  ro,  Sa^  P*ulo,  Santos,  Per- 
nambuco,  Para.  Ba'^ia,  Vict'  ri ',  rurit%ba,  Manios  (Age*  cy)  CHILI  — 
Vrflparniso.  FRANCE— Iaris(i6  Rue  Ha'^vy)  BEL'.IUM- Aniw  rp 
(22  Hlac  deMeirl.  Agenryin  N'ew  Yo  kand  Agentsihrongh' ut  ihe  worlti. 
L»  tiers  of  Credit,  Drafts,  and  Cable  Transfers  i^^ut-d      Bits  negt-ti.ted, 

adv  t^ced  ■  pon  ■  r  cent  tor  collxnon.— 7,  Prince*  "■  treet,  E.C 


ESTABLISHED  IN 

1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  $16,000,000.         R  serve  Fund,  $16,000,000. 
Undivided  Profits,  $1,046,217. 

Frasldmt  ....  H.  V.  MEREDITH.  E«q.  . 

HmiI  Office  and  Boatd  of  Direclnrs     ■        -        •     MONTREAL. 

General  VanaK«r Sir  FRHDER  CK  WU.I.l.iMS.TAYLOR 

Assistant  General  .Manager A.  U.  IIRAI  I'll  «v  AITE.  Esq 

Branches  and  Agencies  (lirou^hout  Canad.!  and  Newfoundland;  also  at  New  York.  Cbicafo  and 
Spokane  in  the  Uni  ed  States,  and  at  Mexico  City. 

London  Offices:  47,  Threadneedle  Street,  E.C., 

and  g,  Watfrloo  Plack,  Pall  Mall.  S.W. 
Committee;    Sir  TIICMAS  SKINNER.  Hirt.        A.    MACNIUER.    ESQ. 
GEORGE   tVRIL    CASSEI.S.    Esq..  Man.ni;er. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The    Bank    undertakes    Monetary-    business    with    ^11   parts  of  Canada,    NewfbiindtanH, 
the  United  States  and  Mexico  and  Issues  Sterling  and  CurreiKv  DrafU  and  C«ble  Trmnsf«ra. 


Trustees  Executors   &  Securities 
insurance  corporation,  ltd, 


CAPITAL    - 


£1,050,000. 


Tbe  first  Corporation  founded  in  the  United 
Kingdom  to  act  as  Executor  and  Trustee  of  Wills 
and  Settlements. 

Trustees  for  Debenture  Issue*. 

Agents  for  Foreign, Colonial  and  Municipal  Loans. 

Bonds   ^rented    to    Receivera    end 
Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Mectintfa  mt 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.C. 

Liverpool  Branch  and  Safe  Deposit  ■  3,  Exchange  Street  East. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  CMflce-15,  aRACBCHURCH  STRKET,  LUI«IDON,  E.C. 


Capital  Xathortsad 
Capital  Paid  Dp.. 
Resarvs  Fund 


£1,600,000 

£5ea.soo 

£«8S,000 


-bankers.— Bank  of  England.  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Strait* 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  <tells  Bills  of  Exchange,  Issues  L.etter9  ol  Credit  and 
'ircnlar  Nnies.  and  trans;«cts  banking  and  agency  business  in  connection  with 
the  E.ist,  on  terms  to  be  had  on  application. 

Deposits  icrelvpH  for  One  Year  at  4  per  cent,  per  annum. 
Rates  for  other  perio.ls  on  application. 

On  current  accounts  interest  is  allowed  at  t  per  cent,  per  annum  on  th« 
m  nimiiiii  iiionihlv  balances,  provided  they  do  not  fail  below  faoo- 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GR£SHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House.    London,    E.C. 


ASSETS     EXCEED      •      •     «1 0,600,000. 
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BANKS. 


STiLM^DARD   BANK 
OF  south:    AFRICA,  r.TD. 

BankftPa  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  t 
t*  tta*  Imperial  Government  In  South  Africa,  and  to  the  Admlnlatratlon  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  E.C. 

Hamburg  Agency:  a7,  ALSTERDAMM. 

New   York   Agency:    55,   WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 


SUBSCRIBED  CAPITAL 
PAID-UP  CAPITAL  . . 
BE8ERVE  FUND  .. 
UNCALLED    CAPITAL 


Wm.  Reierson  Arbutbnot,  Esq. 

Sir  David  Miller  Barbour,  K.C.M.G., 

K.C.S.I 
Rob»»rt  F,.  Dirkinson.  Esq. 
James  Fairbairn  Finlay,  Esq  ,  C.S.I. 


BOARD  OF   DIRECTORS. 


£6.194.100 

£1.54B.S2S 
£2,000.000 

£4.645..S7S 

£8.194.100 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 

Horace  Peel,  Esq. 

Right  Hon.  Lord  Svdenham,  G.C.M.G., 

G.C. S.I. ,  G.C.I. E. 
RiBbt  Hon.  Lord  Welby,  P.C,  G.C.B 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 
Natftl.  Orange  Fre---  ."^tate.  Transvaa'.  Rhodesia.  Nyasaland.  East  Africa  Protectorate. 
Uganda,  Zanzibar.  Portuguese  East  A'rici  and  the  Belgian  Congo,  and  with  the  Banks 
Agencies  lu  Hatnburg,  New  York,  .iml  elswhere. 

CURKKNT  ACCOUNTS  areopened  on  the  usuallerms.  „      , 

DEPOSITS  RECEIVRD  for  fixed  periods  at  r.,tes  which  majr  be  ascertained  on  appucation. 

BILLS  NEGOTIATED  and  COl.I.ECTED. 

MAIL  and  TEl.Er.RAPHIC  REMITTANCES  made.  ,.     „     , 

LETTERS  OFCREDITand  DRAFTS  granted  on  the  Pranches  and  Airencies  of  the  Bant 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  avaU.ible  in  all  parts  of  the  world 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  elfected 

DIVIDENDS.  ANNUITIES,  Etc.,  -eceiv,  d. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TAt  Officers  0/  tkt  RiMtare  bcund  not  to  disclost  the  transaction  of  any  oj  its  customers. 

WILLIAM  SMART.  London  Manager. 

THE    BANK   OF 
BRITISH   NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


F.  R. 


10 

10 

0 

11 


PAID-UP  CAPITAL     ..£1,000,000.  RESERVE  FUND     . . /6io,ooo. 

Head  Office:— j,  GRACECHURCH  STREET,  LONDON,  E.C. 

Court  0]  DirfCto>i. 
S.BALFOUR.  E.  A.  HOAKE.  C.  W.  TOMKINSON. 

J.  H.  BRODIE.  F.  LUBBOCK.  G.  D.  WHATMAN. 

J.   H.  MAYNK   CAMPBELL. 

Deposits  received  for  1  or  2  years  at  4%  per  annum. 

Bills    of    Exchange    rfgotiated. 
Dividends    and    Coupons    collected. 
Purchase    of    Stocks    and    Shapes. 

ALU     KINDS     OF      BANKING      BUSINESS    TKANSACTED. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Othce— ;i   Old  Broad  Street.  E.C. 

Subscribed  Capital,        €1,276,747 

Paid  up         548.392 

Uncalled,  including  Reserve  Liability         ..  728.356 

Reserve  Fund  and  Undivided  Profits         ..  195,092 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Hrancbes  i.nd  Agents. 

BILLS  on  Australasi.  NUGOTIATED  or  sent  for  collection. 

DEI  OSITS  RECEIVED  for  i  eriods  and  at  rates  which  may  be  ascertained 
on  ai  plication,  and  Banking  Business  of  every  description  conducted 
with  Australia. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  Capital,  /6,ooo,ooo.      Issued  C'piial,  £4.500,000. 
Paid-tip  Capital,  ,^2,000,000 ;  Reserve  Fund,  £1,930,000;  together    £3.930,000 

Reserve  Liability  of  Proprietors 4,0(-o.ooo 

Total  Capital  and  Reserves £7,930,000 

HEADOPFICEl        ...        71 ,  CORNHILU,  LONDON.  E.C. 

DRAFTS  are  granted  on  the  Bank's  Brandies  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  RbMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  rsceived  for  fixed  periods  on  terms  which  maybe  ascertained 
on  application. 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL $5,000,000 

REST   AND    UNDIVIDED    PROFITS $^6ou,oio 

TOTAL    ASSETS    OVER SNo.t-oo.ooo 

London  Offices:  51,  THREADNEEDLE  STREET.  E.C.,  and  26.  HAYMARKET.  S.W. 

London  Comuiittee:  — 

J.   Leigh    Wood,  Esq.,  C.M.G.;  Hon.  Sidney  Peel;  F.  W.  Ashe,  Esq. 

The  Bank,  bavins  over  300  Branches  in  Canada,  from  Atlantic  to  Pacific 

and  Agents  in  all  the  prin  ip<l  cities  in  America,  has  exceptional  faMlities  tor 

transacting  a  General  Banking  and  Exchange  Bus  ness  with  Canada  and  the 

Uniied  St  tes.     Coltection-;  and  Correspondence  invited. 

Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 
Messrs.  Sells,  Ltd., 

302,  Shaugbnessy  Buildings, 

McGill  St..  Montreal. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,600,000. 


The  Right   Hon. 


Chairman  t 
LORD   ROTHSCHILD,  G.C.V.O. 


BUSINESS    TRANSACTED    BY   THE    COMPANY— 

(I)    Life  Insurance,  witVi  and  without  Profits,  with  special  provisions 
for  the  payment  of  Estate  Duties. 

(a)    Fire  Insurance  of  every  description. 

(3)  Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 

(4)  Marine  Insurance. 

is)    Burglary,  Theft  and  Plate  Glass  Insurance. 

(6)    Accident,     including     Personal     Accident,     Motor     Car     and 
Employers'    Liability    Insurance. 

Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies  are  entertained,  and  Prospectuses  with  other  papers 
may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS,  General  Manager. 


NOTICES. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  CircLUri  or  Business 
Comtnunications  to  persons  oth  r  than  their  own  Principals.  Persons  who 
advertise  3s  Brokers  or  Share  Dea'ersarn  Nc  Members  C  the  St'ick  Exchange, 
or  in  any  way  <  nder  the  control  of  the  Committee.  Members  i>sulne  Contract 
Note  ar:;  require  '  to  u-e  such  a  form  as  will  provide  thm  the  wor-is  "  Member 
of  the  St  ck  Excba'  ge.  LoHiion,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  nve  Stock  an<t  Sh^re  bri>kert 
may  be  t-een  nt  the  Bartholomew-lane  entrance  to  the  Ba  ik  of  England,  or 
obtained  on  applicaiion  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 


THE  PROVIDENT  ASSOCIATION  OF  LONDON, 

LIMITED, 

Provident  House,  Blshopsgate,  London,  E.C. 
Founded  1877. 


AUTHORISED   BY  ACT  OP     PARLIAMENT    INTITULED 
PROVIDENT    ASSOCIATION    OP    LONDON     ACT,     1910. 


INVESTED  FUNDS  EXCEED 

£5,800,000. 

ADVANCES  UPON  HOUSE  PROPERTY  TO   POLICY- 
HOLDERS  AND    CERTIFICATE-HOLDERS   EXCEED 

7h    MILLIONS. 


W.  W.  BENHAM, )      Joint 
J.  J.  GREEN.  managers. 

Provident  House, 

BisHOPSGATE,  London,  E.C. 


THE  BRITISH  EMPIRE  TRUST  COMPANY, 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E.C 


SUBSCRIBED    CAPITAL.. 
RESERVE     FUND       .. 
TRUSTEESHIPS 


£750,000. 

£150,00a 

£67,000,000. 


Founded  1902  to  facilitate  the  placing  of  British  Capital  in  Colonial 
Investments. 
Acts  as  Trustpes,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 
A  pamphlet    giving  full  information  in  a  readily  understandable  form  and 
particulars  of  profitable  investments  yielding  from  4  per  cent,  to  6  per  cent, 
and  upw^^rds  in  tliese  Companies  will  be   sent  free   on   application. 

The  Company  does  not  do  a  Stookbroking  bus  ness  or  deal  in  securities 
with  or  on  behalf  ot  the  public,  who  must  employ  their  own  Stockbrokers 
in  dealing  in  any  of  the  securities  recommended. 

R.  W.  BARTLETT,  Secretary. 
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PUBLISHERS'    MOTICES. 

Che  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  ; — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9il. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  68.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  1».  6d. 

postage  4d.  extra.    Bound  Volumes  16s.  6d.,  or  Ids.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address  : 
"Unveiling,  London." 


The  Editors  cannot  unaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


Passing   Events. 

Last  week's  revenue  was  first  rate,  and  showed  an 
increase  of  ;^j8y,6ii  on  the  corresponding  week  of 
last  year,  making  the  total  ji^7,87j,8go.  Nearly  every 
important  category  in  the  Treasury  exhibit  gave  in- 
creases, the  only  exceptions  being  stamps  ;£,"5g,ooo, 
land  values  ;£^io,ooo,  and  miscellaneous  ;£,'32,890 
down.  The  largest  increase  was  ;^S58,ooo  in  the  in- 
come-tax, which  made  the  week's  yield  ;^"2, 969,000, 
and  this  we  believe  is  entirely  the  result  of  the 
assiduity  with  which  the  tax-collector  has  been  scurry- 
ing to  get  the  money  in.  Never  in  the  whole  course 
of  our  recollection  have  we  seen  such  ruthless  energy 
displayed.  Short  of  downright  intimidation  all 
manner  of  expedients  are  employed  to  force  in  the 
money.  In  fact,  the  Treasury  is  so  insistent  that  one 
might  now  almost  regard  the  Inland  Revenue  Depart- 
ment as  a  branch  of  the  "  Tariff  Reform  League,"  for 
it  is  doing  its  best  to  disgust  the  small  taxpayer  with 
direct  taxation,  and  therefore  to  make  him  ready  to 
be  converted  to  Protectionism.  Other  branches  of 
revenue  did  little  compared  with  the  income-tax,  but 
Customs  was  £-'133,000  up  and  Excise  gave  ;^i  1,000 
more,  while  estate  duties  rose  ;£;'i9,ooo  and  the  Post 
Office  ;^ioo,ooo.  Altogether  the  revenue  received  up 
to  last  Saturday  amounted  to  /"  186,609,000.  To  bring 
the  figure  up  to  the  estimate  only  £-8,216,000  more 
will  be  required,  and  to  bring  it  up  to  the  necessities 
of  the  Government  as  measured  by  the  supplementary 
estimates  less  than  £'11,000,000  is  required.  The  daily 
average  receipts  for  the  past  week  amounted  to 
£^1.313.000.  and  were  the  same  average  to  be  main- 
tained during  the  remaining  14  working  days  of  the 
current  fiscal  year,  the  Treasury  would  receive  another 
£^18, 382,000.  Assume  £^11,000,000  to  be  the  entire 
additional  amount  required  to  satisfy  the  expenditure 
of  all  kinds,  including  supplementary,  and  there  would 
still  be  a  surplus  of  at  least  between  £-,ooo,(xo  and 
£'8,000,000.  For  some  such  result  the  Chancellor  of 
the  Exchequer  is  doubtless  striving,  or  making  the 
permanent  official  strive,  so  that  his  next  Budget  may 
be  framed  without  him  being  driven  to  impose  fresh 
taxation.     His  Nemesis  is  not  yet. 


ANSWERS    TO    QUERIES. 

One   Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  io 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  • 
Key  to  the  previous  week's  replies  will  be  seitt  early  io  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegram*  advising  about  new  securities  cost  Half-M' 
Grown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Tan 
ShillingBi  but  for  this  three  questions  will  be  answer^-d  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Grown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


England  that  the  dividend  for  the  six  months  ended 
February  28  was  to  be  put  upon  a  10  per  cent,  basis  as 
compared  with  the  9  per  cent,  per  annum  which  has 
been  paid  for  the  past  10  years.  The  increase,  however, 
does  not  mean  that  the  stockholders  will  get  a  full  i 
per  cent,  additional  because  the  dividend  is  now  to  be 
paid  less  income-tax  instead  of  tax  free  as  hitherto. 
Allowing  for  the  deduction  of  the  tax  the  higher  rate 
represents  a  nett  increase  of  8s.  4d.  per  cent,  per 
annum,  or,  in  other  words,  holders  will  receive  £'4 
14s.  2d.  per  cent,  nett  for  the  half-year  as  compared 
with  £4  I  OS.  per  cent.  By  taking  this  step  the  Bank 
of  England  is  brought  into  line  with  the  rule  adopted 
in  the  case  of  other  trustee  securities.  The  announce- 
ment was  received  with  considerable  satisfaction,  which 
found  expression  in  a  rise  of  3J  per  cent,  in  the  price  of 
the  stock. 


A  pleasant  surprise  was  occasioned  on  Thursday  by 
the  statement  at  the  half-yearly  court  of  the  Bank  of 


Altogether  it  would  seem  on  December  31  last  the 
£^18,956,396  at  that  date  accumulated  by  the  Health 
Insurance  scheme  and  in  the  hands  of  the  National 
Debt  Commissioners  was  invested  in  a  variety  of 
securities  yielding  low  rates  of  interest.  Why  so  much 
as  ;^8,938,93i  of  this  mass  of  money  should  have 
been  put  in  2^  per  cent.  Consols  baffles  the  wit  of  the 
tax-sweated  citizen  to  comprehend.  Presumably  these 
purchases  had  a  splendid  influence  upon  the  Consol 
market,  relieved  it  sensibly  of  its  embarrassments, 
sending  up  the  price,  and  making  impoverished  private 
holders  dream  of  85  as  a  figure  to  be  once  more  s^n 
and  sold  at.  But  this  cannot  be  considered  a  profit- 
able method  of  laying  by  money  on  the  part  of  a 
mere  business  concern  such  as  health  insurance  ought 
to  be.  The  yield  of  Consols  at  an  average  of,  say, 
75— and  the  Government  may  have  paid  more  than 
that— would  onlv  be  about  £2,  6s.  per  cent.,  whereas 
if  the  money  had  been  put,  say,  in  Irish  Land  stock, 

either  the  2f  or  the  3  Pcr  ce"*-  '^s"^'  ''''  '"j*""' 
would  probably  have  been  about  £:3  12s.,  and  an 
advantage  of  6s.  per  cent,  is  not  to  be  sneezed  at 
when  we  are  dealing  with  millions  and  prospects  of 
shortages.  Even  Local  Loans  stock,  m  which  the 
National  Debt  Commissioners  have  laid  aside  only 
£:850,ooo  of  the  mass  at  their  disposal,  would  have 
returned  £t,  9s.  at  an  average  of.  say,  88.  But  why 
confine  investments  to  Cxovernment  securities  of  this 
exclusive  type?     Surelv  the  stocks  of  Liverpool,  Man- 
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Chester,  London,  Bristol,  Birmingham,  Nottingham, 
Wolverhamjjton,  or  Leeds,  to  name  only  a  few,  would 
form  just  as  perfect  security  for  the  reception  of  this 
insurance  money  as  Consols  or  Irish  Land  stock  or 
Exchequer  bonds  and  Treasury  bills.  By  putting 
money  into  a  wider  range  of  trustee  securities  the  yield 
would  be  increased  by  from  55.  to  8s.  per  cent.,  and 
the  aggregate  of  the  probable  deficiencies  reduced.  We 
have  said  before,  and  say  again,  that  the  National 
Debt  Commissioners  ought  to  be  empowered,  if  they 
are  not  so  already,  to  put  the  health  insurance  money 
into  such  securities  as  an  ordinary  life  assurance  com- 
pany considers  good.  There  is  no  more  risk  of  depre- 
ciation in  a  high-class  hoipe  municipal  stock,  or  for 
that'  matter  in  the  first-class  debenture  and  preference 
stocks  of  our  home  railways,  than  in  Consols,  if  so 
much.  Consequently  to  restrict  the  area  of  invest- 
ments to  securities  yielding  little  more  than  3J  per 
cent,  on  an  average  is  to  prepare  the  way  for  a 
further  demand  on  the  taxpayers  to  make  good  any 
deficiency  caused  by  the  working  of  the  Act. 


It  is  a  pity  that  the  business  of  providing  armaments 
and  building  ships  of  war  cannot  be  carried  on  under 
the  conditions  modern  fashion  demands  without  con- 
stant additions  to  the  capital.  Not  long  ago  Vickers, 
Ltd.,  added  ;^700,ooo  to  the  amount  paid  up  on  its 
preference  shares  and  ^370,000  to  its  reserve,  so  that 
more  than  ;^'i, 000,000  of  new  money  was  but  recently 
made  available  for  its  stupendous  business.  Last  year, 
however — and  the  accounts  are  made  up  to  December 
31 — the  expansion  was  so  rapid  that  further  heavy  out- 
lays had  to  be  incurred  in  order  that  the  company  and 
its  subsidiaries  might  be  in  a  position  to  overtake  the 
work  thrust  upon  them.  Consequently  the  board  now 
requests  the  concurrence  of  the  shareholders  in  a  fur- 
ther increase  of  the  ordinary  capital  by  1,110,000  ;£i 
shares.  This  will  bring  the  ordinary  share  capital  up 
to  ;^5,55o,ooo,  and  these  new  shares  are  to  be  offered 
to  existing  proprietors  at  the  price  of  28s.  in  the  pro- 
portion of  one  for  each  four  now  held.  Measuring 
the  bonus  by  the  current  price  of  the  existing  shares, 
this  gives  nearly  2s.  6d.  per  share  as  profit,  so  that 
there  can  be  no  doubt  about  the  success  of  the  issue. 
And  the  business  done  will  surely  be  stimulus  enough 
even  without  the  "plum"  for  profits  increased  last 
year  by  ;^39,963  to  ;^9i  1,996.  Adding  in  the  balance 
of  ;^236,439  brought  forward,  whi<ch  was  ;^3i,4o8 
better,  there  was  altogether  ;^i,i48,436,  or  £71,371 
more  available  for  distribution.  This  enabled  the  direc- 
tors to  raise  the  total  distribution  on  the  ordinary  shares 
by  2i  per  cent,  to  12^  per  cent,  for  the  year,  and  still 
left  ^222, 81 1  to  carry  forward.  A  year  ago,  however, 
;i^4oo,ooo  was  laid  aside  out  of  profits  before  declaring 
the  dividend,  viz.,  ;^20o,ooo  to  the  reserve  and 
;^2oo,ooo  to  the  credit  of  "  works  extension  account." 
This  time  ^^300, 000  is  given  to  the  reserve,  but  no 
mention  is  maBe  of  the  works  extension  account.  In 
all,  however,  reserves  at  the  end  of  the  year  amounted 
to  ;^i  .070,000,  so  that  the  aggregate  will  now  be 
brought  up  to  ;£i, 370,000,  and  will  be  further  in- 
creased by  the  premiums  on  the  new  issues  of  shares. 
Every  branch  of  the  business  seems  to  have  prospered, 
and  the  plant  has  had  to  be  enlarged  in  Sheffield  to 
meet  the  increased  weight  and  calibre  of  guns,  and  in 
Barrow-in-Furness  to  provide  gun-mountings  and  to 
ensure  greater  rapid'ty  on  the  construction  of  ships  of 
war,  mercantile  ships  and  submarine  boats.  Large 
additions  have  also  had  to  be  made  to  the  works  of 
the  Wolseley  Tool  and  Motor  Car  Co.,  Ltd.,  a  Vickers 
dependency,  whose  total  sales  for  the  past  year  ex- 
ceeded ;^i,ooo,ooo  for  the  first  time.  Much  money 
has  also  been  expended  in  the  developing  and  manu- 
facturing of  airships,  aeropl  mes  and  submarine  mines, 
hence  the  necessity  for  more  capital.  And  the  companv 
is  also  reducing  its  debenture  debt,  which,  though  still 
^2,549,185,  is  ;^io8,8o=;  less  than  it  was  a  year  ago. 
The  company  owes  ;^i69,o67  more  to  business  credi- 
tors, including  deposits  and  loans  and  bills  payable, 
so  that  the  total  is  now  ;^2, 180,952.  Bills  payable, 
however,    entered    separately,      show    a    reduction    of 


;£,!  10,406,  whereas  the  other  creditors  have  increased 
;^279,473,  the  two  giving  the  nett  result  as  above 
stated.  On  the  assets  side  the  figures  are  equally  for- 
midable, and  the  value  of  the  land,  buildings, 
machinery,  tools,  plant,  &c.,  rose  by  ;£^339,46i  during 
the  year  to  ;£,"4,096,48i.  There  is,  however,  a  decrease 
of  ;;t70, 129  in  the  company's  interests  in  subsidiary  and 
connected  companies,  but  the  aggregate  is  still 
;^4,o25,473,  and  a  new  entry,  "  marketable  securities," 
appears  against  an  asset  of  ;^450,o6o.  Stocks  and 
work  in  progress  show  an  increase  of  ;£S35,962  at 
;^i,656,7oi,  and  sundry  book  debts  owing  to  the  com- 
pany have  increased  ;fc344,o87  to  ;^i,832,856,  while 
cash  and  bills  are  ;^5,292  higher  at  ^'69,689.  These 
various  figures  bring  up  the  total  of  the  balance-sheet 
toi,"i2,33i,26o. 


Unquestionably,  the  ever  hustling  Lord  Northcliffe 
has  succeeded  in  making  the  Times  at  a  penny  a  most 
prominent  subject  of  conversation  during  the  present 
week.  Helped  by  his  Daily  Mail  and  Evening  News, 
the  splendours  of  the  paper  have  been  proclaimed  far 
and  wide,  as  well  as  the  stunning  extent  of  the  public 
demand  for  it.  It  was  said,  for  instance,  in  the 
Daily  Mail  of  Tuesday,  that  as  much  as  sixpence  had 
been  paid  the  day  before  for  a  copy  of  the  first  issue 
of  the  Times  at  a  penny.  Was  that  by  arrangement, 
for  advertisement  purposes,  or  why?  We  ask  because 
everywhere  in  our  neighbourhood  copies  were  super- 
abundant quite  late  in  the  day.  On  one  bookstall, 
for  example,  we  saw  about  half  a  quire  at  half  past 
six  in  the  evening.  It  does  not  follow  that  there  may 
not  have  been  a  scarcity  at  one  point,  although  the 
arrangements  for  distributing  the  paper  seem  to  have 
been  about  as  perfect  as  Lord  Northcliffe  could  make 
them.  And  the  penny  Times  is  a  beautiful  paper.  We 
never  saw  finer  printing.  If  the  present  John  Walter 
is  really  responsible  for  its  output,  as  the  Daily  Mail 
says,  he  deserves  the  highest  testimonial.  Not  even 
in  its  best  days  under  W.  H.  Mudford,  did  the 
Standard,  with  its  frequent  renewals  of  type,  make  a 
better  show.  Put  alongside  the  Telegraph,  for  exam- 
ple, the  brightness  of  the  Times  pages  is  most  attrac- 
tive. Mentioning  the  Standard,  by  the  by,  leads  us 
to  ask  what  is  the  pique  of  the  great  Harmsworth 
family  to  this  old  newspaper?  Their  Daily  Mail  had 
an  article  of  a  column  and  a  half  on  Monday  glorifying 
the  Times,  telling  us  that  Lord  Northcliffe  nowadays, 
having  "  made  his  pile,"  chiefly  devotes  his  time  to 
golf  and  travelling,  that  Mr.  John  Walter  is  really 
the  man  in  power  at  Printing  House  Square,  and  so 
forth,  and  then  proceeding  to  discuss  the  question 
whether  London  can  support  "  three  penny  morning 
papers,"  mentioning  the  Daily  Telegraph  and  Morn- 
ing Post  as  if  they  were  the  sole  rivals  of  the  Times. 
What  has  become  of  the  Standard?  Surely  it  is  still 
a  force  of  some  weight  in  the  land ;  a  paper  possessing 
a  substantial  circulation.  No  doubt,  the  talk  in  Fleet 
Street  is  that  the  Times  will  kill  the  Standard,  but  it 
is  not  dead  yet,  and  we  hope  that  at  the  worst  its 
alleged  embarrassments  will  only  lead  to  a  change  in 
the  proprietary  and  a  renewal  of  its  ancient  vigour. 
Why  this  petty  spite?  The  penny  Times,  though,  is 
really  a  beautiful  paper,  excellently  arranged,  with  no 
small  amount  of  matter  in  it  still  which  cannot  be 
found,  or  found  so  easily,  in  any  of  its  rivals,  and 
luxuriously  turned  out.  But  it  is  now  "a  Harms- 
worth  organ,"  and  somehow  that  fact  alone  seems 
to  militate  against  it  with  the  public.  "  The  Daily 
Mail  men  own  it,  you  know,"  people  say.  They  may 
be  snobs  who  say  that,  but  snobbery  is  in  some 
things  still  all  powerful,  and  when  one  hears  so  con- 
stantly disagreeable  tales  about  the  method  by  which 
the  revenue  from  advertisements  is  whippd  up  on  the 
Harmsworth  Press,  one  cannot  avoid  having  fears 
even  yet  for  the  future  of  the  old  journal  once  so 
grand  in  its  independence. 


When  a  company  not  only  has  a  prosperous  year 
but  makes  a  wise  use  of  its  profits,  its  board  is  to  be 
doubly  congratulated,  and  this  is  the  position  occupied 
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•by  the  directors  of  the  British   Insulated  and   Helsby 
■Cables,  Ltd.      Its  profits  for  1913  increased  by  £2ii,g^6 
to  ^^247, 35 1,    and   as  £io,^Ho  more   at   ;£74,23i    was 
brought   forward,    the   avaihible   £2;ii,~,H2    is  ;£39,536 
up.     After   meeting  the   debenture   stock   interest   and 
directors'    and    trustees'    fees,    which     together    take 
£37>^^5<  the  directors  put  ;£2,oc)o  more  at  ^£22,000  to 
•depreciation,     again     give    ;£2o,ooo    to    the    reserve, 
j£8,50o  to  a  special   reserve,   and  ;£5,ogo  to  the  first 
mortgage  stock  redemption  account.     That  is  not  all, 
^o""  •£35)000  is  taken  from   the  profits  of  the  year  to 
complete  the  extinction  of  the  item  "  patents  and  good- 
will."    Originally    this    entry    stood    in    the    balance- 
-sheet  at  £2^1,672,  and  it  has  now  wholly  disappeared. 
After   making   these     praiseworthy     assignments    and 
■effecting    this    welcome    extinction,    the    directors    are 
able  to  increase  the  dividend  on  the  ordinary  shares 
by  3  per  cent  to  13  per  cent  for  the  year  by  a  final  pay- 
ment of  9s.  per  £^  share,  as  against  6s.  paid  for  the 
second   half  of    1912.     ETven    then    ;£24,o36    more   at 
^£98,267  will  be  left  to  carry  forward.     As  might  be 
expected,    the    balance-sheet     shows     great    strength, 
cash    and   bills    receivable   being    ;£i77,846    larger   at 
j£i93>oo5.        Properly   has   increased   ;£i  1,090   on   the 
year,    notwithstanding   the  ;^22, 000  set   aside   for   de- 
preciation,  but  its   total  value   is  still  only  ;£630,579, 
and  will   no  doubt   soon  be   reduced.      Stock  is  down 
^43.143  to  ;£553,457,  and  sundry  debtors  owe  £67,793 
less    at    ;£368,925.     There     is    also     a     reduction     of 
;£88,249   in    the   company's    investments   now    entered 
at   ;{;525,82g.        One,    at   least,    of   these   investments, 
viz.,    the    Automatic    Telephone    Manufacturing    Co., 
Ltd.,   is  giving   an   excellent    account    of   itself.        Its 
profits   for  the   past    year    were    j£io,668    higher    at 
-;C24. 167.     This  is  exclusive  of  the  ;£370  brought  for- 
ward, and  out  of  this  total  ;£8,093  is  written  off  various 
book    assets   or   debts,  viz.,  ^4,000    against    patents, 
goodwill,    plant,     machinery     and     buildings,     j(C3,ooo 
against  a  debt  of  ;Ci8,ooo  for  underwriting  commission, 
leaving    ;(;i5,ooo   still    to    pay,    and     ;£i,o93    off    pre- 
liminary expenses,  leaving  that  entry  at  £5,700.     The 
balance-sheet   is     thus    getting    lightened,    while     the 
preference   shares  get  their  full   dividend.     A   balance 
of_;£3.2i9  is  left  to  carry  forward.      Returning  to  the 
British    Insulated    figures,    there     is   but    one    change 
amongst  the  liabilities  which  needs  mention,  a  decline 
»f  ;£34>339  •"  sundry  creditors,   leaving  the  figure  at 
-£93>742-     We  like  to  examine  accounts  like  these. 


;6>8,o88,955,  while  bills  payable,  &c.,  show  an  increase 
of  ^,46,666  at  ;£,'2,768,848.  The  note  circulation  is,  of 
cour.se,  gradually  disappearing  as  Dominion  paper 
money  thrusts  it  out. 


It  takes  ;^34,ooo  more  at  ^170,000  to  pay  the  final 
'dividend  and  bonus  declared  by  the  board  of  the  Bank 
•of  Australasia  out  of  its  profits  for  the  half-year  ended 
October  13  last.  And  apparently  the  earnings  of  that 
balf-year  were  only  ^"4,673  better  at  ^"220,977.  The 
balance  of  ;^29,i92  brought  forward  was,  however, 
^,10,948  better,  and  the  directors  only  place  ;(;30,ooo  to 
reserve  this  time  as  compared  with  ^50,000  a  year 
ago,  while  again  giving  ;£,"2o,ooo  in  reduction  of  cost 
of  bank  premises.  Consequently  the  balance  of  ^^30,169 
remaining  to  be  carried  to  the  new  half-year  is  ;,^i,62i 
better.  Doubtless  the  new  money  brought  in  by  the 
fresh  is.sue  of  capital  did  not  yield  its  full  quota  to  the 
revenue  for  the  past  half-year,  but  the  ^^'i, 080,000  addi- 
tional which  has  thus  been  provided,  viz.,  £4oo,cxx>  as 
share  capital  and  ^•;68o,ooo  as  premium,  bringing  the 
capital  up  to  £;'2,ooo,ooo  paid  and  the  reserve  to 
£2,r39o,ooo  will  give  a  better  account  of  itself  in  the 
current  year,  and,  meanwhile,  the  position  disclosed  in 
the  somewhat  skeleton  balance-sheet  is  a  strong  one. 
The  entry  amongst  the  assets,  "  specie,  bullion, 
(lovernment  notes  and  cash  balances,"  shows  an  in- 
crease of  ;^i,i93,756  at  i:5,552,258,  and  in  spite  of  the 
uncomfortable  jumble  this  mixture  represents  we 
should  infer  from  it  that  much  of  the  new  monev  has 
not  yet  found  profitable  outlet.  Call  and  notice  loans 
m  fact  are  down  ^-280,000  compared  with  the  same 
half  of  the  previous  vear  at  /"i, 232,000,  but  there  is 
an  increase  of  ;^i4i.3i3  in  British  and  Colonial  Govern- 
ment securities,  &c.,  as  also  one  of  /:339.64^  in  bills 
receivable,  advances,  &'c..  entered  at  /ri7.565,4-^S  The 
liabil:ties  on  deposits    are    onlv    ;^i82,462  greater  -it 


What   is  going   to  happen   amongst  Canadian   rail- 
ways?    By  ihe  way  markets  plunge  and  quiver  there 
looks  to  be  .something  wrong  even  with  the  all-powerful 
Canadian   Pacific,    which   is  the  most  petted  and   for- 
tunate railway  corporation  of  modern  days.       When- 
ever its  common  slock  goes  up  a  little  the  tap  is  turned 
on  and  stock  is  poured  out  from  Germany,   Holland, 
Belgium,  the  United  Kingdom,  New  York,  and  even 
Irom  the  local  markets  in  Canada.     Is  this  the  conse- 
quence of  fear  or  of  distress?     p:arnings  are  doubtless 
poor,   and  likely  to  continue  poor  until  next  harvest- 
time,  because  the  crops  were  hurried  to  market  in  as 
many    weeks   as   it   formerly    took    months,    but    the 
Canadian   Pacific's   position   ought  to  be   impregnable 
notwithstanding,  for  it  has  had  tens  of  millions  sterling 
of  capital  for  nothing,  and  a  kingdom  in  lands,  so  that, 
as  the  b  inancial  Times  showed  on  Tuesday  last,  it  is  in 
a   far  stronger  position   than  either  of  its   rivals— the 
Grand  Trunk  Pacific  and  National  Transcontinental  or 
the  Canadian  Northern.     Its  total  indebtedness  is  only 
$236,000,000,    involving   an   interest  charge  of  barely 
$12,000,000,  while  the  obligations  of  the  Grand  Trunk 
Pacific  and  National  Transcontinental,  taken  together, 
foot     up     to     $360,407,000,      involving    a    charge    of 
$11,590,000    upon    the    revenue.      Of    this    formidable 
total,  the  Canadian  Government  is,   to  be  sure,  liable 
for  $234,000,000,    involving   $7,020,000  of  annual   in- 
terest, and  much  scandal,  and  the  system  has  to  justify 
its  existence  by  the  earnings  it  is  able  to  show,  Govern- 
rnent  or  no  Government.     Weaker  still  looks  the  posi- 
tion of  the    Canadian    Northern    with  a  debt  of  over 
S282, 379,000,  involving  interest  charges  amounting  to 
$11,507,000,   and  perhaps  the  worst  of  its  position  is 
that  the  debt  is  represented  by  33  different  securities, 
a  perfectly  bewildering  variety  of  small  debts  having 
been  accumulated  over  the  few  years  of  its  existence  in 
the  construction  of  a  number  of'small  sections,  links  or 
branches.      Tbe  largest  single  item  in  its  long  array  of 
debts  IS  $46,465,000  of  its  own  4  per  cent,  debenture 
stock.      This  is  followed  by  $34,067,000  of  3*  per  cent, 
debenture  stock  guaranteed  by  the  Province  oif  Ontario  ; 
and  then  comes  an  income  charge  debenture  stock  of 
$25,000,000,  it  in  turn  being  followed  bv  $18,277,000 
of  4  per  cent,  first  mortgage  debenture'  stock  of  the 
Canadian     Northern     Pacific    Railway,     but    mingling 
ampngst  these  items  is  a  swarm  of  small  issues  con- 
fusing to  those  who  seek  to  reach  a  reliable  estimate 
of  the  company's  position.      It  has  a  floating  debt  for 
rolling  stock  in  the  form  of  bonds,  notes  and  certificates 
amounting     to     $25,252,000,     and     probably     another 
$100,000,000,  there  or  thereby,  will  be  required  to  com- 
plete the  system.     What  is  to  be  done?    Where  is  the 
money  to  come  from?     The  existing  debt  ought  to  be 
consolidated  before  the  company  goes  further,  if  only 
the  Money  market  would  favour  such  a  step.      Either 
this,  or  the  Dominion  Government  will  have  to  treat 
the  company  with  a  generosity  equal  to  that  displayed 
in  the  glorious  old  days  when  plain  Donald  Smith  and 
George  Stephen  held  the  Ottawa  Government  between 
finger  and  thumb,  and  lent  it  all  the  money  required  on 
as  easy  terms  as  possible.     Supposing  it  does,  the  ques- 
tion   how    the    raw    portions    of    the    great    Canadian 
Dominion     are     to     provide      interest     upon     nearly 
;£. 300,000,000  of  railway  capital,  all  created,  one  may 
say,  within  less  than  a  decade,  is  a  problem  that  wiil 
exercise  men's  minds  for  a  long  time  to  come.      .And 
what  about  the  Canadian  Northern  share  capital?  Can 
any  of  that  be  sold  for  cash?    Who  possesses  it  now? 


It  is  stated  by  the  New  V'ork  correspondent  of  the 
Financial  Neii's  that  the  amount  of  the  bond  guarantee 
required  by  the  Canadian  Northern  Railway  from  the 
Dominion  Government  to  enable  the  transcontinental 
line  to  be  completed  is  $50,000,000.  .Altogether  it 
seems  the  company  requires  $105,000,000,  but  with  the 
$50,000,000  guaranteed  by  the  Federal  Governmcai  Sir 


4o6 


XTbe  Jnvestote'  IRevtew, 


March  21,   1914. 


William  Mackenzie  and  Sir  Donald  Mann,  respectively 
president  and  vice-president  ot  the  company,  are 
thought  to  be  in  a  position  to  arrange  financing  terms 
for  the  rest  of  the  money.  There  is,  of  course,  the 
share  capital  held  by  them  and  their  friends  that  might 
be  made  available,  at  any  rate  as  part  security  for  an 
advance.  Another  $35,000,000  will  be  required  for 
equipment,  and  even  then  we  fear  the  whole  of  the 
capital  requirements  of  the  line  will  not  be  met.  As  for 
the  Grand  Trunk  Pacific,  it  is  said  to  require 
$25,000,000  to  finish  the  line  and  $40,000,000  for 
further  equipment,  so  that  the  two  properties  together 
Jiave  to  provide  ;£,'34,ooo,ooo  of  additional  capital  out- 
lay, most  of  which  must  be  found  almost  at  once  to  pre- 
vent consequences. 


Bell  Bros.,  Ltd.,  made  a  profit  of  ;£,^i 30,736  in  the 
calendar  year  1913.  This  was  ;£,29,953  more  than  was 
made  in  1912,  but  the  balance  of  ;^'2o,265  brought 
down  was  ;^2,ijo  less,  so  that  the  ;^,'i5i,c>oi  available 
is  up  £2j,jS2  only.  A  year  ago  out  of  the  then  profits 
;£i5,ooo  was  written  off  movable  stocks.  This  time 
;£i36j934>  or  ;£^25,o7i  more  than  a  year  ago,  is  written 
off  cost  of  extensions  and  improvements,  while  the  re- 
ser\e  fund  gets  £s^°  more  at  ;£vi5,239.  Income-tax 
also  takes  ;£,50o  more  at  ;£,'2,ooo,  and  the  directors  just 
keep  the  di\idend  on  the  ordinary  shares  at  5  per  cent., 
tax  free.  This  leaves  ;£^3,422  more  at  ;£^23,686  to  carry 
forward.  The  ordinary  capital  has  been  increased  by 
;£r30,ooo  to  ;^3oo,ooo  during  the  year,  and  it  conse- 
quently now  takes  ;£.'i,500  more  to  pay  the  dividend, 
but  the  extra  money  will  doubtless  prove  useful  in 
providing  earnings,  and  in  the  meantime  the  4  per  cent, 
debenture  stock  outstanding  was  reduced  by  ;£^22,724 
last  year  to  ;£'38o,67i.  Trade  debts  are  up  ;£^66,665  to 
£^77^2,70,  and  p^i,o95  more  at  ;£r4,053  is  due  to  the 
company's  bankers,  while  the  workmen's  deposits  are 
;^'i,900  higher  at  ;^3i,462,  these  being  the  only  changes 
in  the  liabilities.  Amongst  the  assets,  in  spite  of  the 
^^36,934  written  off  out  of  the  year's  profits,  the  cost 
of  works,  mines,  collieries,  &c.,  &c.,  shows  an  increase 
of  j£^o,222  on  the  year,  and  now  stands  at  ;£^i, 304,861. 
Movable  stocks,  including  loose  tools  and  rolling 
stock,  constitute  an  item  also  ^25,875  larger  at 
;£'20o,o67,  while  debts  due  to  the  company  are  ;^^i  1,387 
heavier  at  ;£42,i47,  and  investments  ;£30,68g 
up  at  ;£^i86,i99.  Cash  is  mere  till  money  at 
^"356,  but  the  company  has  a  reserve  fund,  which  is 
now  ;^287,427,  an  increase  of  ;^27,367  on  the  year, 
and  were  the  works  and  their  equipment  henceforth  to 
be  written  down,  its  position  might  soon  become  im- 
pregnable. As  it  is,  the  business  remains  considerably 
the  sport  of  fluctuations  in  the  iron  trade. 


For  along  t'.me  back  we  have  had  a  favourable  opinion 
of  the  position  and  prospects  of  the  British  Aluminium 
Co.,  Ltd.,  and  have  mentioned  its  upper  securities  to 
clients.  Its  report  and  accounts  for  the  year  1913  just 
issued  demonstrate  that  the  opinion  held  by  us  was 
right,  for  profits  show  an  increase  of  ;£^73i896,  making 
them  ^268,720.  Adding  the  ^^10,207  brought  for- 
ward, which  was  jQ6,20^  up,  there  is  altogether 
;£r8o, loi  more  at  ;^278,927  available  for  distribution, 
and  out  of  this  ;^5o,ooo  is  set  aside  for  depreciation 
and  ;^5o,ooo  carried  to  reserve.  Another  item  is 
;£r23,oo7  set  aside  to  meet  income-t&x,  legal  expenses, 
bad  and  doubtful  debts,  depreciation  on  investments 
and  furniture,  as  well  as  proportion  of  profits  payable 
to  directors,  and  this  singular  jumble  might  very  well 
be  divided  up,  at  least  so  that  the  depreciation  appeared 
separately.  The  prior  lien  debenture  fund  gets  ;^8,ooo 
more  at  ;£^48,ooo,  and  the  other  debenture  interest  is 
dulv  met.  Of  the  two  debenture  issues,  ;£r20,ooo  was 
redeemed  last  year.  .After  making  all  these  assign- 
ments enough  is  left  to  pay  the  preference  dividend  in 
full,  and  to  give  the  ordinary  shares  5  per  cent,  against 
nothing  for  a  long  while,  both  divide.id's  being  subject 
to  income-tax.  In  future  the  dividend  on  the  prefer- 
ence shares  is  to  be  paid  half-yearly  on  April  i  and 
October  i.     With  the  additions  just  made  the  reserve 


is  raised  to  ;£,'i30,ooo,  and  the  depreciation  reserve 
tO;£"i5o,ooo,  making  the  total  accumulations  ;£,28o,ooo. 
All  has  gone  well  with  the  various  departments  dur- 
ing the  year,  and  arrangements  are  in  progress  to  erect 
works  for  the  manufacture  of  aluminia  at  Burntisland  ia 
Scotland.  Not  only  were  the  output  and  sales  satisfac- 
tory, but  prices  showed  considerable  improvement,  and. 
the  demand  for  the  metal  continues  to  increase,, 
although  there  is  a  temporary  slackness  at  the  moment,, 
that  is  to  say  at  the  date  of  the  report,  March  19.  No- 
change  has  'occurred  in  regard  to  the  Orsiferes  Power 
and  Railway  schemes,  but  the  company's  rights  and 
interests  therein  are  properly  safeguarded.  When  we 
turn  to  the  accounts  we  find  the  position  comfortable 
enough.  Cash,  for  example,  amounts  to  ^  140,093,  an 
increase  tof  ^.^,292  on  the  year.  The  capital  value 
of  the  properties  went  up  ;£:;28,2i9  to  ;£"i, 770.24/'  but 
investments,  including  shares  and  loans  in  subsidiaries 
at  or  under  cost  show  a  reduction  0f  ;£,90,242  at 
£658,975,  and  in  addition  to  this  there  are  investments 
on  account  of  the  reserve  fund  amounting  to  ;^.8o,384, 
or  ;^48,323  more  than  a  year  ago.  Stocks  are 
;£'ioi,434  up  at  ;^i 73.058,  but  sundry  debtors  owe. 
/,'38,327  less  at  £91 A^^- 


Little  trace  of  any  pause  or  set-back  in  the  develop- 
ment of  Winnipeg  and  neighbourhood  is  to  be  found 
in  the  report  and  accounts  of  the  Winnipeg   Electric 
Railway  Co.  covering   1913.      It  is  quite  a  nicely  got- 
up  report  accompanied  by  a  map  and  sundry  pictures,, 
so  that  shareholders  will  enjoy  turning  it  over.     Last 
year's  progress,  though,  was  not  quite  so  fast  as  the 
company's  friends  would  like  to  see  it.     No  doubt  the 
gross   earnings   rose  $313,311    to   $4,078,695,   but  ex- 
penses jumped  $248,459  to  $2,252,607  ;  that  is,   they 
were  55.23  per  cent,   of  the  gross  receipts  compared 
with  53.23  per  cent,  in  the  previous  year,  and  49.64  per 
cent,   in    igii.      It  follows   that  the  nett   revenue  was 
only  $64,852  better  at  $1,826,088,  or   14.27  per  cent, 
on  the  capital  of  the  company.     In  each  of  the  previous- 
three  years  the  percentage  was  higher  than  this,  but 
in  1909  it  was  only  13.14  per  cent.,  so  that  the  company 
is   not   going   back,   only    pausing.      It   carried    in    ail 
8,457,740  more  passengers  than  in  191 2,  bringing  I  he- 
year's  aggregate   up    to    59,563,757.     The    directois, 
moreover,  have  gradualh'  accumulated  a  good  deal  -of 
money.     After  again  paying  the  12  per  cent,  dividend 
quarterly,  which,  owing  presumably  to  the  increase  of 
$631,225   in   the  paid-up  capital,  bringing  it   up  to  a 
round  $9,000,000,  took  $350,043  more  at  $1,070,043, 
and   was   too   much,    there   was    $185,462    left    to    be 
added  to  the  amounts  already  laid  by,  making  the  total 
$2,276,698.     Fron:  this  $1,000,000  is  drawn  to  start  a 
reserve  fund,  and  $375,000  placed  to  the  credit  of  a 
suspense  account,  leaving  $901,698  to  be  carried  for- 
ward.    These    are    commendable    assignments    of    the 
money,  and  the  more  the  directors  are  able  to  accumu- 
late, the  more  will  the  company  come  to  be  trusted.     It 
should  now  be  able  to  go  on  for  some  time  without  com- 
ing to  our  market  for  more  capital.      Last  year  its  de- 
benture stock  was  augmented  by  $970,000  to  $3,404,603 
or  ;£r70o,ooo.     Also  the  company's  debt  to  the  Bank  of 
Montreal  is  $908,000  larger  at  $1,106,160.      Pity  that 
cannot   be  wiped   out    by     the    new    reserve    without 
borrowing    more    here.     Cost    of    property,    including 
the    Street    Railway,    the    Electric    Power,    gas    plant, 
&c.,  was    expanded    $2,053,806    last    year,   and    now v 
stands    at    $20,271,495,    or  upwards    of    ;£4,ooo,ooo,  . 
which     is     a     very     substantial     amount     for     a   city 
so     young,     but     including     the     Winnipeg,     Selkirk 
and     Lake     Winnipeg,      and     the     Suburban     Rapid 
Transit    subsidiaries,    there    are    now    152      miles     of 
track  in  operation,  and  no  doubt  as  the  city  expands 
and  the  population  increases  the  prosperity  of  the  busi- 
ness  in   all    its   various   branches   will   become  consoli- 
dated.     It   entered    into  other   large   contracts  during 
the  past  year  which  should  all  be  profitable. 


The  great  activity  in  the  shipping  world  during  the 
past  year  was  of  considerable  benefit  to  William  Dox- 
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iprd  and  Sons,  the  well-known  shipbuilders  and  marine 
•«ngineers  of  Sunderland.  Gross  profits  rose  bv  no 
less  than  £76,0,22  to  ^"1 2 1,247,  and  although'  the 
balance  brought  forward  was  ^'i  7,740  smaller  at 
i6i>3i8,  the  disposable  surplus,  after  providing  for  de- 
benture interest,  was  still  ^'59,191  up  at  ;£'i  17,009.  \ 
^ood  part  of  this  is  used  to  strengthen  the  company's 
position,  the  general  reserve  getting  ;£^35,ooo,  as 
against  /■io,ooo,  and  the  dividend  equalisation  fund 
;^36,ooo,  or  ;^"22,ooo  more.  Out  of  the  balance,  the 
dividend  on  the  ordinary  shares  is  again  made  up  to 
7^  per  cent.,  but  the  bonus  is  increased  from  ;£r5,ooo 
^o  ;6'5'000.  ffi^ing:  a  total  distribution  of  15  per  cent., 
and  the  balance  carried  forward  is  increased  by  ;^2,i9i 
to  ^'3.509-  It  is  stated  that  ;£;28,i3i,  or  ;^4,944  more 
than  a  year  ago,  was  applied  towards  maintenance  and 
•depreciation  of  buildings  and  plant,  and  this  sum  was 
presumably  deducted  before  the  nctt  profits  shown  were 
arrived  at.  Property  account  is  £"15,368  up  at 
;645o>385>  a"d  against  this  the  reserve  for 
general  purposes  will  now  stand  at  ;^i45,ooo.  Cash 
and  bills  receivable  come  to  £;2o8,722,  or  ;£,"34,34o 
more,  and  debtors  have  risen  by  ^76,485  to  ;£;i  10,267, 
but  work  in  progress,  less  amounts  received  on  account, 
is  ;^i  1,676  down  at  i.7i  13,746.  On  the  other  hand, 
there  is  a  reduction  of  ;£,'4i,586  to  ^^69,734  in  the 
amount  due  to  sundrv  creditors. 
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Decidedly  a  lean  time  has  come  over  the  business  of 
.Paquin,  Limited.  A  year  ago  the  profits  fell  off 
.;^2i,577,  and  1913  has  brought  a  further  decrease  of 
^27,833,  so  that  the  nett  amount  now  left  after  covcr- 
.mg  charges  for  renewals  and  repairs  and  providing  for 
bad  and  doubtful  debts  and  depreciation  is  onlv 
,£.51,196.  The  £"50,802  brought  forward  was,  how- 
^^;'^''»  ;^4>327  better,  so  that  the  available  aggregate  of 
£92,401  is  only  £"23,387  down,  making  the  decrease 
for  the  two  years  £:42,3i6.  Naturally,  therefore,  the 
dividend  is  again  reduced,  this  time  by  li  per  cent., 
making  12I  per  cent,  for  the  year,  as' against  14  per 
cent,  paid  for  1912.  This  leaves  £71,966,  or  £"13,857 
Jess  than  was  available  a  year  ago,  to  be  carried  to  the 
-credit  of  the  ordinary  shareholders'  undivided  profits 
account,  making  it  £:54,o86.  A  balance  of  £"45,635, 
or  £5-1  f'7  'ess  than  a  year  ago,  will  then  remain'to  be 
carried  forward.  The  balance-sheet  show  is  not  parti- 
cularly discouraging,  at  least  cash  is  up  £"13,100  to 
£4^1,903,  but  sundry  debtors  owe  £"22,387  less  at 
£286,246.  Investments  valued  at  £721,668  are  also 
£1,199  lower.  The  value  of  the  properties  in  Paris, 
after  WTiting  p^i6o,ooo  off  goodwill,  shows  a  reduction 
pf  £57.979  at  £"371,535.  but  this  is  a  feat  in  book- 
keeping, because  the  £"80,000  loan  upon  the  freehold 
property  in  the  Rue  de  la  Paix  and  Rue  "Volney  is  de- 
ducted from  the  book  cost  instead  of  appearing  as 
•formerly  on  the  debtor  side  of  the  account. 

Excellent  business  was  again  done  bv  Stewarts  and 
Lloyds,  Limited,  in  the  year  1913.  The  report  shows 
an  increase  of  £"39,169  in  the  profits  at  £7246,065,  a 
figure  reached  after  £:ioo,ooo  is  again  set  aside  for 
depreciation.  The  balance  of  £790,431  brought  for- 
ward was  also  £"3,892  better,  so  that  the  clear  total  of 
^6336.496  is  up  £"43,061.  Out  of  this  the  reserve  fund 
■gets  £"50,000,  or  £72.183  more,  and  the  employees' 
benevolent  fund  again  gets  £"20,000.  The  dividends 
on  the  6  per  cent,  preference  shares  and  the  10  per 
cent,  on  the  preferred  ordinary  shares  are  paid  subject 
to  tax,  while  the  deferred  £7i  shares  get  2s.  per  share 
dividend  asT>efore,  plus  6d.  per  share  bonus,  which  is 
new,  both  free  of  income-tax.  These  payments  made, 
,  .;^95'.37i.  or  £74.940  more  than  was  brought  in.  will 
remain  to  be  carried  forward.  Cash  shows  an  increase 
of  ;^79.^'7i  at  /7160.522,  and  investments  are  also 
£.40.033  UD  at  £254.917,  but  the  company's  holdings 
of  shares  in  Stewarts  and  Lloyds  (South' Africa)  and 
Stewarts  and  Lloyds  (Australia)^  together  with  its  share 
and  debentures  in  other  companies,  the  whole  forming 
an  item  of  :^232.o48,  show  a  reduction  of  £^44,104. 
Bills  receivable  and  debts  due  to  the  company  are  also 
some  :^26. 000  down  at  about  £"1,183,000,  and  stocks, 
including  loose  tools,  are  £719,723  lower  at  ;<(;586,228.' 


The  value  of  the  properties,  or  capital  spent  upon  the 
properties,  is  down  £1 19,833  on  the  year  to  £"020,872. 

^^  ^''F-'."^'  *"'*'  •'^'■'"S  '^■*^"  ^"'  -560,705.  Changes  on 
the  liabilities  side  of  the  account  are  small  as  a  rule,  but 
debts  due  by  the  company  are  £112,195  lower  at 
£286,960,  and  £52,200  of  the  outstanding  3J  per  cent. 
debentures  have  been  redeemed,  reducing  the  aggre- 
gate to  £"297,800.  ihe  reserve  fund  will  now  amount 
to  £450,000.  Thus  the  company  vear  by  year  grows 
stronger. 


Much  more  favourable  results  are  shown  bv  the  well- 
known  wholesale  grocery  business  of  Joseph  Travers 
and  Sons  for  its  year  ended  January  31.  Trading  pro- 
fits have  fluctuated  widely  during  the  past  few  years, 
an  increase  of  £^26,424  in'1911-12  having  been  followed 
by  a  drop  of  £64,716,  and  this  in  turn  is  now  foltowed 
by  an  improvement  of  £730,549  to  ;^4o,oi4.  Miscel- 
laneous receipts  were  also  a  trifle  higher,  but  £721,359 
less  at  £^615  was  brought  forward,  so  that  the  dis- 
posable surplus  was  only  £79,316  up  at  £"41,794.  After 
providing  for  debenture  interest,  depreciation  and  other 
charges,  there  was  a  balance  of  £727,057,  or  £710,192 
more,  out  of  which  the  directors  restore  the  2A  per  cent. 
knocked  ofl'  the  ordinary  dividend  last  time,  making  the 
distribution  7*  per  cent.,  and  increase  the  amount 
carried  forward  by  £75,192  to  ^^5,807.  Current 
liabilities,  including  deposits  and  bankers'  loans,  show 
a  decrease  of  ;^49,444  at  £7260,893,  but  bills  payable 
are  £"1 1,234  "P  at  £;44,6i3.  On  the  other  hand,  there 
IS  a  decrease  of  £736,370  to  £7367,473  in  sundry  debtors, 
bills  receivable,  &c.,  while  stocks  are  practically  the 
same  at  £"326,171,  and  cash  is  ;^6,432  up  at  £"32,119. 

VVe  congratulate  the  board  of  Price's  Patent  Candle 
Co.,  Ltd.,  for  having  issued  a  rather  fuller  statement 
of  accounts  than  it  has  been  usual  to  present.  The 
year  1913  was  a  prosperous  one,  and  the  company  has 
nothing  to  hide.  Nett  profit  amounted  to  £"98,993  or 
£"2,399  more,  before  deducting  income-tax.  that 
allowed  for,  the  total  was  £795,915,  or  £"3.051  more, 
£652  less  being  debited  to  income-tax.  '  Adding 
£^10,220  brought  forward,  there  was  altogether 
£"106,135  available,  being  an  increase  of  £"3.415,  out 
of  which  the  debenture  interest  has  been  met,  and  the 
total  cost  of  issuing  said  debentures  paid,  while  the 
dividend  is  maintained  at  the  rate  of  £"2  per  annum  by 
a  final  payment  of  25s.  per  share,  tax  free.  This  time, 
however,  £"10,000  as  against  £712.500  is  written  off  for 
depreciation  of  buildings  and  plant,  depreciation  on  the 
Overseas  and  Belvedere  factories  having  been  already 
provided  for,  and  the  pension  fund  again  gets  £75,000, 
the  general  insurance  fund  remaining  at  £"100.000,  and 
the  reserve  fund  at  a  like  amount.  There  is  also  a 
general  accident  fund  of  £"9,024,  and  against  such 
assets  as  these  the  company  holds  investments  valued 
at  £"123,953,  or  £"21,400  more  than  a  year  ago,  besides 
which  £"439.068.  or  £7165,530  more  is  sunk  in 
associated  companies.  Price's  is,  in  fact,  extending 
its  business  to  and  in  various  parts  of  the  world,  and 
in  October  last  registered  another  company  under  the 
title  of  Price's  (South  .\merica),  Ltd..  to  take  over  and 
develop  its  connections  and  trade  on  that  continent. 
These  subsidiaries  will  have  to  be  vigilantly  looked 
after,  and  no  doubt  the  board  is  duly  alive  to  the 
danger  that  might  lie  in  that  direction  ;  at  the  same 
time  the  company  must  fight  for  its  position  in  these 
davs  of  furious  rivalry. 


Three  reports,  the  London  and  Suburban  Tractlbn 
Co.,  Ltd.,  the  MetrojK)litan  Electric  Tramways.  Ltd., 
and  the  London  United  Tramways,  Ltd..  handed  round 
this  week  may  be  taken  together.  The  first-named  is 
the  "holding  company."  whose  possessions  consist  in 
almost  the  entire  capital  of  the  other  two  mentioned, 
together  with  the  share  issues  of  the  Tramways 
(M.E.T.)  Omnibus  Co..  .South  Metropolitan  Electric 
Tramways  and  Lighting  Co.,  Ltd.,  and  the  Gearlcss 
Motor  Omnibus  Co.,  Ltd.  Some  measure  of  progress 
seems  to  have  been  made  by  all  the  undertakings,  and 
the  London  and  .Suburban  Co.,  which  has  a  debenture 
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■  tfebt  "of    ;^i79,385,     a     preference     share     capital    of 
,4) I '59' '999'  "^"^  ^"  ordinary  capital  of  ;^'i,84o,27o,  is 
^,^ble  to  pay  the  full  5  per  cent,  on  its  preference  shares 
.  Vith  a  balance  of  £S,^g7  left,  to  carry  forward.      Its 
income  from  interest,  dividends,   &c.,  was  ;^io5,37i, 
^  and  its  expenses  quite  insignificant.     The  Metropolitan 
Electric  Tramways  Co.  last  year  had  a  gross  revenue 
,^21,221  larger  at  ;^539,246,  but  the  clear  balance  was 
i,;^Si093  down  at  ;^52,283.     The  board,  however,  gave 
,  ;£,2,ooo  more  at  ;^'i2,ooo  to  reserve,  and  paid  a  3  per 
..cent,  dividend  on  the  ;^i  ordinary  shares  whose  total 
;  js  now  ;<^578,504.     This  is  against  a  5J  per  cent,  divi- 
,(lend  paid  a  year  ago  on  ;^39S,832  shares.     .'\s  for  the 
London  United  Tramways,  Ltd.,  its  gross  income  rose 
,£5j^7^  to  ^"337,194,    but   after   placing   ;^'2o,ooo,   or 
;^5,ooo  less  than  a  year  ago,  to  reserve  for  reconstruc- 
tions and  renewals,  there  was  a  nett  revenue  of  only 
.j;<f'i 4,601   left.     A  year  ago,  however,    ;^i5,ooo    was 
'placed  to  the  credit  of  the  general  reserve,  which  is  not 
mentioned  this  time,  and  by  that  economy  the  board 
,.^S  able  to  declare  a  dividend  on  the  preference  shares 
■at  the  rate  of  i  per  cent,  per  annum,  which,  when  paid, 
will  leave  ;^2,ioi  to  be  carried  forward.     All  expendi- 
ture on  capital  account  has  been  made  out  of  reserves. 
There  is  fair  probability  that  the  businesses  will  con- 
,  tinue  to  improve,  but  whether  or  no  the  nett  income 
'  will  is  not  so  evident. 


,i;  "The   wave  of  prosperity   which   continued   to  rise 

.during  1912  received  a  definite  check  last  year,"  says 

•  ,tJie  management  of  the  Swiss  Bankverein  in  its  42nd 

annual  report  for   1913  just   issued.      But  it  is  added 

that  the  process  of  slowing  down   has  been  gradual, 

.so  that  there  has  been  no  crisis.      None  the  less  the 

\turnover  of  the  bank  dropped  back  from  52,078  million 

.francs  to  47,552  million  francs.     The  "general  bank- 

,ing    business,"    however,    increased    and,     stated    in 

•.Sterling,  while  the  current  accounts  are  down  ;£'907,933 

.in   the  balance-sheet,   the   fixed   deposits   are  ;^59,874 

•Wgher  at   ;£'2,644,ooo   and    the  bills   and   acceptances 

:  .payable  ;^6i8,i67  up  at  ;^5,985,ooo.     Nett  profits  for 

.  :the   year   were   ^6,256    less   at    ;^363,6o6,    including 

31^21.880  brought  forward.     The  diminution,  however, 

only  affects  the  statutory  participation  of  directors  and 

managers,  which  at  ;£36,7i6  is  £H66  less.   The  special 

reserve  again  gets  ;^4o,ooo  and  the  pension  fund  ;^8,ooo. 

.i0.ut  of  the  balance  left  the  dividend  is  again  made  up  to 

8. per  cent.     This  will  leave  ;^i6,490,  or  ;£rs,390  less 

to  be  carried  forward.     With  the  above  additions  the 

.reserve    funds    will    now    amount    to  ;^i,  110,000,    or 

.•33.84    per    cent,     of    the    paid-up     share    capital    of 

■A3. 280,000.     Amongst  assets  short  loans  on  securities 

•show  a  diminution  of  ;^i,874,9o5  at  ;^2,395,ooo,  but 

...current  accounts  are  ;^2,058,099  up  at  ^12,800,000, 

•.  other  changes  bemg  of  comparatively   small   moment, 

•ax  is  proved  by  the  fact  that  the  total  of  the  balance- 

:  -sheet  IS  only  ;^i87,o3i  lower  at  ;^23, 529,821.     During 

-  -tl\e  year  the  bank  took  a  share  in  the  issue  or  under- 

;^nting  of  21  different  public  securities,   including  the 

:Brazihan  and  San  Paulo  loans  of  1913,  the  Hungarian 

and.  Stockholm  loans,  and  a  variety  of  Swiss  issues. 


•  ic- .       ""  "^o"<^.^''  even  what  may  be  called  money  arti- 
;  ,fiqially  dear,  helped  German  bankers  last  year  as  well 
-   a§  English.     The  Dresdner  Bank,  for  instance,  shows 
,   an  increase  of  ;^io6,74i  in  its  gross  profits  for  1913, 
.^itia.king    them    ^2,158,545.      Current    expenses    rose 
;6i29;f08,  taxes  ;^io,is6,  and  ;^io,i65  more  at  ;<f27,i97 
was"  written  off  furniture,  fittings,  &c.,  so  that  the  nett 
.,  profit'of  ;^i,3i4,ooo  was  ;^68,i47  up,  but  the  distribu- 
tions made  were  nearly  all  as  before.     The  shareholders 
-  again  i-eceived  8J  per  cent,  on  the  ;^io,ooo,ooo  of  capi- 
'    tal,;paid   up,    ;^30,ooo   was    again    written    off    bank 
..premises,  and  ;^io,ooo  again  set  aside  to  the  reserve 
.for   tftie   tax   on   coupon    sheets,   while   managers   and 
^  bmncK^rjianagers  got  ;^i3,75i  more  at  ;6'i66,557,  and 
tha-gratuities  to  the  staff  were  increased  by  ;£i'6,25o 
•^^  pCj^StOoo.     The  pension  fund,  however,  got  ;^4,243 
,-  lefs  at  v;^!  7,598,  but  then  the  reserv,  for  the  talon  or 
^;  iLi>pe,r\,aI  ,war  tax  required  ;^44,6o5  as  against  nothing 


in  the  previous  year.  Thus  the  balance  left  to  carry 
forward  is  .1^3,495  down  at  £10,236.  The  most  notice- 
able change  on  the  liabilities  side  of  the  balance-sheet 
is  an  increase  of  ;^3)57i)927  in  the  liabilities  on  current 
and  deposit  accounts.  Acceptances  are  likewise 
;£976,4io  higher  at  ;£i4,365,778.  Among  the  assets 
the  principal  increase  is  ;£,'4,5 12,968  in  bills  receivable, 
raising  the  aggregate  to  ;^i8, 794,752.  Cash  is  also 
;^494,297  better  at  ;^3,423,289,  and  there  is  an  in- 
crease of  ^'172,887  in  the  book  value  of  the  bank 
premises,  making  it  ;£i,632,564.  Current  account  ad- 
vances show  an  increase  of  only  ;£^5 1,503  at 
.;^3i,243,302,  of  which  total  ;^22,762,229  is  covered  by 
securities  and  ;^4,370,ooo  by  guarantees  on  account  of 
third  parties.  Loans  are  £o^i\,6/^i  lower  at 
;^i  1,785,000,  but  cash  balances  with  other  banks  are 
;£,'i, 01 1,419  up  at  ;^3,o69,042.  Altogether  the  totat 
of  the  balance-sheet,  including  syndicates  ;^254,922 
more  at  ;^2,783,798,  now  stands  at  ;^76,9o6,3i3,  mak- 
ing the  bank  rank  as  one  of  the  most  important  in 
Germany. 


Although  the  service  of  the  Mexican  Public  Debt 
has  been  suspended  by  President  Huerta's  decree  of 
January  12  last,  it  is  announced  that  the  coup)on  due 
April  I  of  the  Mexican  5  per  cent.  External  Consoli- 
dated Gold  Loan  of  1899  will  be  paid  in  full.  Only  two- 
of  the  three  monthly  remittances  necessarj'  for  the  pur- 
pose have  been  made,  but  the  balance  will  be  pro- 
vided from  interest  accumulated  on  the  account  with 
Messrs.  S.  Bleichroder,  Berlin,  for  the  service  of  the 
loan. 


Emphasis  shouki  be  laid  upon  the  statement  accom« 
panying  the  report  of  the  Anglo-Russian  Trust,  Ltd.,. 
for  1913,  to  the  effect  that  power  is  sought  to  extend 
the  borrowing  powers  of  the  company  to  ;^2,ooo,ooo. 
A  resolution  will  be  proix>sed  at  said  meeting  thus 
limiting  the  figure  unless  a  higher  sum  is  sanctioned 
at  a  general  meeting.  In  the  balance-sheet  published' 
the  debenture  debt  is  entered  at  jQepo^ooo,  and  there 
is  also  a  ;^5oo,ooo  loan  against  securities,  although  that 
is  a  reduction  of  ;^26,859  upon  the  figure  of  a  year 
ago.  Profit  for  the  calendar  year  1913  was  ;£'i7,i4i 
less  at  ;£56, 198,  and  the  balance  of  ;£i2,446  brought  in 
was  also  ;^.^2,933  down,  so  that  the  available  ;;^68,644 
shows  a  reduction  of  ;^20,074.  Gross  profit,  how- 
ever, was  only  ;£^4,338  less,  but  nevertheless  ;£^i'3,238- 
had  to  be  written  off  against  depreciation  of  invest- 
ments and  general  exj>enses  rose  ;^2,403  to  ;^io,986, 
while  the  preference  stock  dividend  took  ;^i6,979  more 
at  £2^,000.  In  order,  therefore,  to  reach  the  above- 
mentioned  nett  profit  for  the  year  ;£'i5,ooo  was  drawn 
from  the  reserve,  and  after  making  up  the  dividend 
on  the  ordinary  shares  to  6  per  cent,  for  the  year, 
as  against  10  j>er  cent,  for  the  preceding  year,  only 
;^i,i98  more  at  ;^i3,644  was  left  to  carry  forward. 
Political  events  greatly  disturbed  business  during  the 
year,  but  the  directors  intimate  that  the  trust  kept  its 
place  without  scathe,  so  that  the  depreciation  on  its 
investments  at  December  31  was  less  than  i  per  cent., 
an  amount  provided  for  by  the  sum  written  back  from 
the  reserve.  An  item  in  the  balance-sheet,  "provision 
for  amounts  owing  on  current  business,  including 
agency,  ;^643,288,"  appears  as  a  cross  entry  of 
;^i,497,653.  This  is  new  and  unexplainable  by  us. 
Other  items  in  the  balance-sheet  include  amongst  the 
assets  ;^i,489,223,  representing  investments  at  middle 
market  price.  The  increase  on  the  year  is  ;£'6,5ir. 
Deposits,  loans  against  security,  &c.,  also  show  an 
increase  of  ;^4i4,588  at  ;^sio,662.  Preliminary  ex- 
penses were  reduced  during  the  year  bv  ;^3,25i  to  a 
mere  ;^io,oc)o,  and  cash  is  lower  by  ;^S,2S3,  but  still' 
amounts  to  ;^35,87o.  All  seems  clear  enough,  but  we- 
confess  the  cross  entry  fogs  us. 


Making  up  its  accounts  on  January  28  the  Gas, 
Water  and  General  Investment  Trust,  Ltd.,  was  able 
to  show  a  nett  profit  of  ;^4,.507,  after  meeting  the 
debenture  interest.  This  is  ;^i,r46  less  than  in  the 
previous  year.     Adding  ;^6s2  brought  forward,  there- 
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is  ;^5,i59   available  towards   paying   interest   on   the 
;.";B  "  debenture  stock,   which  accordingly  again  gets 
i:a  per  cent,  for  the  year,  leaving  ;^'i59,  or  ;£,'493  less, 
•..to    carry    forward.      Commissions    earned    on    under- 
.  writing  were  only  ;^6go  against  ;^'i,4i4,  but  the  board 
•has  been  able  to  reduce   the   loan  from   bankers  and 
I  brokers  by  ;^7,ooo  to  ^"45,000.    Owing  to  dear  money, 
however,    the   revenue   has   not   benefited    by    any    re- 
;iduction  in  the  total  interest  paid.     During  the  year  the 
trust's  very  large  holding  in  Louisiana  has  materially 
i  changed  for   the  worse.     'ITie   directors  say   that  the 
/reduction   in   the   United    States   tariff   has   practically 
:  killed  sugar  cultivation,   and  the  great  financial  strin- 
gency in  the  South  has  made  any  development  out  of 
•  the  question.      So  although   the  gross  receipts  of  th« 
:  Louisiana   Southern  Railway   show  an   increase  of   23 
per  cent,   on  the  year,  all  this  is  practically  absorbed 
by  increased  taxation.     'ITie  logical  sequence  does  not 
seem  clear,   but   the  practical  outcome  is  that  a  con- 
siderable amount  of  money  seems  to  be  for  the  present 
more  or  less  hopelessly  locked  up. 


According  to  the  Board  of  Trade  Labour  Gazette, 
employment  in  February  was  good  on  the  whole, 
although  as  compared  with  the  corresponding  month  of 
last  year  there  was  a  decline,  the  engineering  trades 
not  being  so  fully  employed,  while  there  was  a  slight 
falling-off  in  shipbuilding.  There  was  a  seasonal  im- 
provement in  the  building  trades,  and  in  most  of  the 
other  principal  industries  there  was  also  a  slight  im- 
provement as  compared  with  January.  Wages  in  the 
iron  and  steel  industries  continued  to  decline,  and  in 
spite  of  some  upward  movement  in  other  trades,  the 
nett  effect  was  a  decline.  The  number  of  pig-iron 
furnaces  in  blast  was  considerably  less  than  in  February 
last  year,  and  there  was  a  decline  in  the  textile  in- 
dustries, this  being  especially  the  case  in  the  woollen 
and  worsted  trades.  The  changes  in  rates  of  wages 
which  came  into  operation  in  February  affected  50,000 
workpeople,  of  whom  43,000  sustained  decreases  equiva- 
lent to  about  ;^i,30o  per  week,  these  decreases  being 
confined  to  iron  mining  and  pig-iron  and  iron  and 
steel  industries.  The  dispute  in  the  building  trades  in 
London  continued  throughout  the  month,  and  the  coal 
mining  industry  in  South  Yorkshire  has  now  been 
affected. 


Navy  Estimates. 

It  is,  we  are  painfully  aware,  a  fashion  of  speech 
amongst    certain    types    of    readers     to     place     The 
Investors'  Review  amongst  what  is  described  as  the 
"little  Navyites. "     Than  this  slander,  for  such  it  is, 
nothing  could  be  more  unwarranted,  and  we  should  re- 
spectfully represent  to  those  who  hear  or  repeat  it  that 
really  The  Investors'  Review  is  not  such  a  fool.     A 
great   empire  of  the   heterogeneous   and   far-scattered 
character  that  of  Britain   is  cannot  possibly   dispense 
with  a  great  navy.   It  might  hardly  be  able  to  do  so  even 
if  all  politicians  the  world  over  were  {>ersuaded,  like 
Mr.  W.  J.  Bryan,  that  the  millennium  was  just  about  to 
begin.  We  do  not  believe  in  "  war  with  Germany  "  or  a 
"  German  invasion,"  but  we  have  never  once  contended 
for  "  a  small  "  navy  on  any  ground  of  that  sort,  only 
against  the  mistaken  methods  unreasoning  fashion  has 
dictated  for  the  creation  of  a  big  one.      In  other  words, 
this  journal  has  set  its  face  always  against  the  con- 
struction   of    monster    vessels   of    war    equipped    with 
gigantic  artillery,  and  all  the  corresponding  wastes  in 
other   directions,    all    without   test   or   examination    to 
prove  them   to  be  the   best.      It   has  done   so  on   the 
common-sense  ground  that  the  biggest  vessel  of  war, 
constructed   or   construotablc,   is   as  vulnerable  to   the 
tiny  explosive  as  a   tug  in     Portsmouth    harbour.     A 
single   torpedo  may   not   sink   right   away   the   Dread- 
nought or  super-Dreadnought  it  hits,  but  it  can  cripple 
■    it,  put  it  out  of  action,  and  on  occasion  send  it  to  the 
bottom.     Where,  then,  is  the  sense  of  persevering  in 
the  construction  of  enormous   ships   thus  vulnerable? 
We  can  see  none,  and  contend  now  more  emphatically 
than  ever  that  the  monster  ship  of  war  is  not  a  proper 


component  part  of  a  great  empire-guarding  and  ocean 
policing  fleet.  The  very  extended  nature  of  our 
dominions  dictates  that  the  British  fleet — except 
possibly  in  home  waters  and  round  our  harbours, 
though  even  there  the  leviathan  steel-clad  monster  is 
probably  useless — should  be  composed  of  comparatively 
small  and  actually  small  swift  ships  endowed  with,  not 
necessarily  the  heaviest,  but  the  most  effective  and 
far-striking  weapons  of  offence.  Had  that  line  been 
followed,  had  not  our  navy  constructors  fallen  victim 
to  an  imitative,  superstitious  craze  or  fashion  that  had 
nothing  to  recommend  it  except  the  enormous  cost  it 
involved,  we  might  to-day  have  had  a  navy  twice  as 
strong  as  we  at  present  possess,  and  at  least  five  times 
as  effective  all  for  less  than  half  the  money  the  nation 
has  been  beguiled  into  throwing  away. 

In  the  last  six  years  we  have  spent  nearly 
;^300,ooo,ooo  on  the  Navy,  and  every  year  the  total 
outlay  mounts.  It  will  be  ;^49,ooo,ooo,  or  almost,  for 
the  year  just  ending  without  taking  into  account  the 
;^i,3ii,558  paid  as  annuity  to  extinguish  the  debts 
created  under  the  Naval  Works  Acts  passed  between 
1895  and  1905.  That  annuity  is  always  deducted  in 
the  estimates  show,  although  it  is  just  as  much  part 
of  the  annual  cost  as  the  wages  of  the  seamen.  Adding 
it  in  the  real  cost  of  the  Navy  in  the  expiring  year  is  to 
be  ;(l5i,25o,ooo.  According  to  the  estimates  tabled 
in  the  House  at  the  end  of  last  week,  the  outlay  for  the 
coming  year,  also  including  the  naval  loans  annuity,  is 
to  be  ;£54, 1 08,000,  an  increase  of  upwards  of 
j£6, 573,000  m  two  years.  How  is  this  outrageous  in- 
crease brought  about?  Part  of  it  is  automatic,  a 
consequence  of  the  ever-mounting  expenditure  of 
previous  years,  the  fateful  testimony  to  the  tyranny  of 
a  fashion.  Thus  the  personnel  of  the  fleet  is  to  be  in- 
creased this  year  by  5,000  men  to  151,000.  That  in- 
volves an  increase  of  ;£^400,8oo  in  the  wages  and  of 
;^i62,ooo  in  the  victualling  bills,  together  with  one 
of  about  ;^20,ooo  in  medical  establishments  and  service 
and  of  ;^i5,8oo  in  the  pay,  &c.,  of  civilians  employed 
on  fleet  service.  By  and  by  it  will  involve  additions  to 
pensions  and  allowances,  compensations,  gratuities, 
&c.  These  show  a  decrease  of  ;^9,6oo  for  the  coming 
year,  but  that  can  only  be  incidental,  and  the  constant 
tendency  is  towards  expansion  in  all  directions. 

In  the  year  towards  the  end  of  which  the  Liberal, 
&c.,  party  came  into  office  there  was  some  show  of  a 
reduction  in  the  Navy  Estimates,  but  the  forces  work- 
ing for  expansion  at  the  Admiralty  are  always  too 
strong  for  any  party  in  power,  no  matter  what  its 
virtues  or  professions  of  virtue  may  be,  and  accord- 
ingly the  shipbuilding  vote  which  was  cut  down  a  little 
for  show  in  1906-7  began  after  that  to  swell  until  in 
the  year  now  closing  it  will  amount  to  nearly 
;^22,ooo,ooo,  including  personnel,  maidriel — it  seems 
we  have  no  use  at  the  Admiralty  for  the  English  word 
materials — and  contract  work.  For  the  coming  year 
these  three  divisions  of  the  outlay  are  put  down  for 
^25,365,000.  There  is  an  increase  comjjared  with 
1904-5  of  ;^970,ooo  in  the  case  of  the  staff  or 
personnel  and  of  ;£?i, 928,000  in  the  outlay  upon  arma- 
ments. These  last  are  to  cost  ;£^5,544.3oo  in  the 
coming  year,  and  in  1904-5  the  cost  was  only 
;^3, 616,000.  What  becomes  of  all  this  furniture  of 
the  murder  trade;  how  soon  is  it  obsolete?  Of  what 
is  the  personnel  composed  which  costs  such  an 
enormous  amount  of  money  every  year? — ;^3,990,00O 
in  1914-15.  How  much  per  ton  is  the  Admiralty  pay- 
ing for  its  coal?  It  consumes  prodigious  quantities 
every  year,  judging  by  the  money  set  down,  but  there 
is  no  information  given  of  what  may  be  called  a  sub- 
stantial character  about  points  like  these  or,  indeed, 
about  any  other.  Gtobular  demands  are  laid  before 
Parliament  and  the  nation  and  called  "  Estimates." 
Will  Parliament  go  on  submitting  to  all  this? 
Probably,  but  the  nation  may  perhaps  kick  with  a 
vengeance.  We  can  only  go  on  asking  questions. 
But  ere  we  leave  the  subject  for  this  time  it  may  be 
mentioned  that  India  will  contribute  ;£!^i49,400.  New 
Zealand  ;^i 00,000,  South  Africa  ;^5.ooo,  Australia 
;^46,ooo,  and  Newfoundland  ;£r3,ooo  towards,  the  cost 
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of  the  Navy  next  year,  the  total  contributions  from 
all  sources  imperial  outside  the  United  Kingdom  being 
;^374,85o,  a  decrease  of  ^^40,450  on  the  current  year's 
help.  But  then  Australia  is  creating  a  navy  of  her 
own,  and  has  set  down  ;^5, 272,000  for  "  defence  " 
this  year.  In  fact,  "defence"  and  old  age  pensions 
together  absorb  about  62  per  cent,  of  the  Customs 
revenue  collected  in  the  Commonwealth  by  help  of 
loans  raised  in  London. 

All  the  above  was  deliberately  written  before  Mr. 
Churchill,  First  Lord  of  the  Admiralty,  delivered  to 
the  House  of  Commons  his  elaborate  bureaucrat- 
inspired  oration  in  favour  of  excessive  expenditure.  It 
was  a  long  and,  in  some  respects,  clever  performance, 
but  we  have  nothing  now  to  say  to  it  except  at  one 
point.  After  giving  a  description  of  the  wonderful 
15-inch  gun  which  the  Admiralty  prides  itself  upon,  a 
gun  capable  of  flinging  a  projectile  weighing  well  on  to 
a  ton  for  a  distance  from  10  to  12  miles — cost  of  said 
projectile  not  mentioned — Mr.  Churchill-  W'ent  on  to 
remark  that  "  the  offensive  power  of  modern  battle- 
ships is  out  of  all  proportion  to  their  defensive  power. 
Never  was  disproportion  so  marked.  If  you  want  to 
take  a  true  picture  in  your  mind  of  a  battle  between 
great  modern  ironclad  ships,  you  must  not  think  of  it 
as  if  it  were  two  men  in  armour  striking  at  each  other 
with  heavy  swords.  It  is  more  like  a  battle  between  two 
-eggshells  striking  at  each  other  with  hammers."  In 
all  the  years  during  which  this  journal  has  protested 
against  the  abominable  waste  of  the  taxpayers'  sub- 
stance on  the  monster  ships  of  war,  now  officially 
dubbed  "  eggshells,"  it  has  never  been  able  to  hit  upon 
an  illustration  so  pat  as  this.  So,  much  thanks,  Mr. 
Churchill.  But  why  then,  knowing  the  great  battle- 
ship to  be  in  regard  to  defence  weak  as  an  eggshell, 
does  the  Admiralty  persist  in  ordering  Dreadnoughts, 
in  boring  monster  guns,  and  in  increasing  the  number 
of  men  kept  as  tax  consumers  because  of  the  multitudes 
required  to  man  one  such  unwieldy  abortion?  To 
questions  like  these  Mr.  Churchill  had  no  answer  to 
give,  probably  never  will  have  any  answer.  But  one 
day  the  democracy  is  likely  to  have  much  to  say  upon 
such.  A  speech  like  Mr.  Snowden's,  delivered  on 
Wednesday,  echoes  through  the  weary  ranks  of  labour 
all  the  world  over,   and  will  bear  fruit. 


A  London  Electric  Monopoly. 

Mr.  J.  B.  Braithwaite,  at  the  meeting  of  the  County 
of  London  Electric  Supply  Co.    last  Monday,  gave  the 

■  first  definite  particulars  about  the  proposed  formation 
"of  a  "  super  "  or  holding  company  having  for  its 
object  the  supply  of  electricity  in  bulk  to  the  various 
distributing  undertakings  in  the  London  area.    At  pre- 

'-sent  there  are  29  of  these  undertakings,  16  of  which 
^Belong  to  local  authorities,  and  13  to  companies.  There 
is' no  co-ordination  or  co-operation  between  these  con- 
cerns, and  the  results  are  decidedly  chaotic  as  to  the 
efficiency  and  cost  of  the  services,  the  varieties  of 
current  supplied,  and  the  profits  earned.  It  would 
certainly    seem   to   be    desirable,     therefore,     to    have 

■  uniform  control,  and  to  provide  against  the  contingency 
of  a  breakdown  in  any  district  by  linking-up  the  various 
distributing  stations.  Under  existing  conditions  that 
can  only  be  accomplished  if  the  County  Council  decides 
to  expropriate  the  present  undertakings  in  1931.  But 
as  Mr.  Braithwaite  quite  properly  pointed  out,  the 
terms, of  purchase  are  vague,  and  as  the  date  ap- 
proaches the  companies  will  become  more  and  more 
reluctafnt  to  expend  capital  on  extensions,  and  on  keep- 
ing their  plant  in  first-class  condition,  even  if  the  rais- 
ing of  fresh  capital  were  feasible  under  such  conditions. 
The  result  would  probably  be  that  the  County  Council 

.would  have  to  take  a  "  museum,"  as  Mr.  Braithwaite 
described  it,  of  antiquated  curiosities,  and  would  have 
to.  spend  millions  on  placing  the  electric  supply  on  a 
sound  and  rational  basis,  as  has  been  the  experience  of 
the  Water  Board  in  connection  with  the  water  supply, 
and  the  Post  Office  in  regard  to  the  telephone  service. 
There  is  much  in  this  line  of  argument,  and  any 
reasonable  sacrifice  or  concession  would  be  desirable 


to  avoid  the  repetition  of  these  blunders,  while  the  com- 
munity meantime  would  benefit  considerably  by  a  uni- 
form and  more  efficient  service. 

It  is  under  these  circumstances  that  the  County  of 
London  Co.  has  lent  its  name  to  a  Bill  for  creating 
the  suggested  "  super  "  company.  The  financial  part 
of  the  scheme  is  backed  by  such  powerful  intei'ests  as 
Messrs.  J.  H.  Schroeder  and  Co.,  Messrs.  Morgan, 
Grenfell  and  Co.,  and  Messrs.  W.  Greenwell  and  Co. 
Dr.  Parshall  has  been  consulted  on  the  technical  side  of 
the  question,  and  Messrs.  Deloitte,  Plender,  (Griffiths 
and  Co.  and  Messrs.  George  A.  Touche  and  Co.  have 
gone  carefully  into  all  the  relevant  figures.  The  adop- 
tion of  the  project  by  the  existing  undertakings  will  be 
entirely  voluntary,  as  it  is  recognised  that  any  attempt 
to  make  it  compulsory  would  be  hopeless,  and  might 
endanger  the  whole  scheme.  Briefly,  the  idea  is  to 
link  up  those  of  the  companies'  power  stations  which 
are  worth  linking  up — and  they  vary  considerably  in 
their  economy  of  production.  Only  those  vvhich  can 
supply  in  bulk  at  a  reasonable  cost  would  be  retained, 
and  the  uneconomical  stations  would  be  supplied  with 
current  from  the  ones  more  favourably  situated.  That 
reform  it  is  believed  could  be  carried  out  within  a  year 
at  comparatively  little  cost,  and  it  would  be  a  sub- 
stantial step  in  the  right  direction,  as  it  would  remove 
the  danger  of  a  breakdown  at  one  station  plunging  a 
section  of  London  into  darkness.  In  the  next  place,  it 
is  proposed  to  establish  one  or  more  bulk  supply 
stations  in  localities  where  the  greatest  facilities  for 
cheap  generating  exist- — probably  on  tidal  waters,  so  as 
to  allow  coal  to  be  discharged  direct  into  the  works.  It 
is  estimated  that  ;^4,ooo,ooo  will  be  required  for  this 
purfwse,  but  the  expenditure  would  be  spread  over  a 
series  of  years.  There  is  no  intention  to  scrap  exist- 
ing plant  until  it  is  economically  sound  jwlicy  to  do  so. 

VVilh  regard  to  the  financial  side  of  the  scheme,  it  is 
proposed  that  the  debenture  stocks  of  the  companies 
should  be  left  undisturbed,  that  the  preference  shares 
be  funded  on  a  basis  of  4J  per  cent,  into  5  per  cent,  de- 
benture stock,  and  that  the  ordinary  shares  be  funded 
on  a  5  per  cent,  basis  into  6  per  cent,  cumulative  pre- 
ference stock,  with,  in  addition,  an  all-round  30  per 
cent,  bonus  in  ordinary  shares  of  the  new  holding  com- 
pany. The  effect  of  these  proposals  is  best  illustrated 
by  the  case  of  the  County  of  London,  which  Mr.  Braith- 
waite explained.  Holders  of  ;^ioo  of  6  per  cent.'  pre- 
ference shares  would  receive  ;^i33  6s.  8d.  in  5  per  cent. 
debenture  stock  of  the  holding  company,  and  as  they 
rank  equally  with  the  ordinary  for  capital  in  the  event 
of  dissolution  of  the  company,  they  would  have  a  claim 
for  some  ordinary  stock  in  addition,  to  represent  that 
equity.  Consequently  existing  preference  holders  of 
;^ioo  would  receive  a  dividend  of  j^.6  13s.  instead  of 
j^6  as  at  present,  besides  any  dividend  on  their  bonus  of 
ordinary  shares.  Holders  of  ;^ioo  of  County  ordinary 
shares  would  receive  on  the  basis  of  last  3'ear's  dividend 
_;^i40  of  6  p>er  cent,  cumulative  preference  stock  and  at 
least  30  per  cent,  in  ordinary  stock,  which  would  amount 
to  an  additional  ;^42,  making  a  total  of  ;^i8  4s.  per 
;^io  ordinary  share,  which  is  at  present  valued  in  the 
market  about  £t2  ios.  The  fixed  dividend  would  be 
;^8  8s.  as  against  £y  at  present,  and  in  addition 
whatever  dividend  may  accrue  from  the  holding  of 
bonus  ordinary  stock.  There  would  also  be  a  market 
advantage  in  dealing  in  one  or  two  large  consolidated 
issues  instead  of  a  multiplicity  of  smaller  ones,  in 
which,  naturally,  there  cannot  be  such  a  free  market. 
From  the  shareholders'  point  of  view,  therefore,  the 
scheme  looks  extremely  attractive ;  but,  when  the  pro- 
moters' and  other  profits  are  taken  into  consideration, 
wo  are  not  so  sure  that  the  London  public  ought  to  have 
to  pay  for  so  much  watered  capital,  and  the  proposals 
with  regard  to  the  extension  of  the  compulsory  pur- 
chase date  will  have  to  be  very  carefully  examir>r;d. 


M.  B.  Foster  and  .Sons,  I/rn. — Xett  profits  during  1913  rose 
.£i,ii;g  to  ;^i3,i9.?,  and  as  the  sum  brought  in  was  up  /3,13s 
at  /5.288,  the  total  of  ;^i8,48i  shows  an  increase  of  ;^4,294. 
A  dividend  of  5  per  cent,  is  again  paid,  leaving  ^^4,294  more 
at  ;fQ,58i  to  be  carried  forward.  Changes  in  the  balance-sheet 
are  slight,  the  largest  being  decreases  of  £3,19^  in  investments 
and  /6,34o  in   debtors  at  ;fi8,670  and  ;^45,i77  respectively. 
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The  Week's  Hints. 

Towards  the  end  ol  the  week  the  market  was  buoyed 
a  littk  by  a  statement  that  the  Rothschilds  were  setting 
to  work  to  put  Brazilian  finances  in  order.  They  will 
have  to.  A  moral  rcsiwnsibility  attaches  to  houses  that 
make  themselves  responsible  for  the  issue  of  loans  for 
States  or  corporations,  which,  we  feel  sure,  the  house 
of  Rothschild  will  be  by  no  means  slow  to  recognise. 
It  is  responsible  for  Brazil  in  a  peculiarly  intimate  way, 
and  dare  not  lor  its  own  reputation  allow  that  great 
Federation  to  drift  into  the  position  of  a  discredited 
Central  .'Vmerican  Republic.  'ihe  work  to  be  under- 
taken is  no  doubt  colossal,  and  will  probably  involve 
the  risking  of  millions  of  the  firm's  own  money;  but 
there  can  be  no  hesitation — Brazil  must  not  be  permitted 
to  slide  into  financial  anarchy.  The  Brazilian  Review 
calculates  that  the  Republic  has  to  furnish  yearly  to 
Europe  ;^'2o,oc)o,ogo  in  interest,  &c.,  on  the  Govern- 
ment and  municipal  loans  and  in  dividen-ds  payable  on 
railway  stocks  and  other  joint-stock  enterprises.  In 
the  present  state  of  Brazilian  trade  it  is  impossible 
to  find  such  a  mass  of  money  month  by  month  and 
year  by  year.  For  the  next  twelve  months  the  obliga- 
tions might  be  met  by  drawing  upon  the  gold  reserve, 
but  any  serious  diminution  in  its  amount  would  at 
once  produce  a  slump  in  the  exchange,  and  that  in 
turn  would  usher  in  universal  paralysis.  The  way  is 
thus  clearly  indicated  by  which  a  better  state  of  affairs 
may  be  brought  about.  The  import  trade  of  Brazil 
must  be  cut  down  to  a  much  smaller  aggregate  than 
has  been  prevalent  during  the  loan-stimulated  excesses 
of  recent  years,  and  new  lines  of  export  must  be  de- 
veloped, so  that  the  country  may  no  longer  be  de- 
pendent mostly  on  rubber  and  coffee.  This  wilt  take 
time,  and  while  the  new  resources  are  being  developed 
it  will  be  necessary  again  to  suspend  the  sinking  fund 
on  the  Brazilian  debt,  and  probably  in  other  ways,  by 
unification  or  by  funding  some  portion  of  the  interest, 
to  relieve  the  pressure.  That  it  will  be  relieved  we 
have  good  hope,  because  the  Rothschilds  cannot  afiford 
to  have  it  otherwise,  and  therefore  we  are  not  inclined 
to  sound  a  note  of  alarm,  still  less  to  counsel  those 
who  can  afford  to  hold  on  to  a  precipitate  selling  of 
Brazilian  securities. 

The  Brazilian  Railway  Co.  is  one  of  the  most  dis- 
credited corporations  whose  fortunes  are  at  present 
exercising  the  minds  of  large  numbers  of  people.  Its 
shares  are  probably  unsaleable,  and  assuredly  they 
ought  not  to  be  bought  at  present,  but  the  4^  per  cent, 
first  mortgage  bonds  should  not  be  flung  away,  still 
less  the  bonds  of  some  of  the  lines  controlled  by  this 
too  ambitious  Yankee  corporation.  Those  not  afraid 
of  risks  might  do  worse,  for  instance,  than  purchase  a 
few  of  the  new  Mogyana  Railway  bonds  if  the  new 
issue  can  be  bought,  say,  at  a  substantial  discount 
of  s  or  6  on  the  issue  price  (sec  our  list  of  unquoted 
securities). 

The  4i  per  cent,  first  debentures  of  the  Sorocabana 
line,  moreover,  ought  to  be  a  good  purchase  at  from 
70  to  not  more  than  73,  for  six  months'  interest  is  due 
almost  immediately,  and  is,  we  believe,  certain  to  be 
paid.  The  yield  is,  therefore,  above  6  per  cent.,  and 
the  prop)erty  a  good  one. 

From  the  way  the  Home  Railway  market  is  be- 
having some  of  its  stocks  will  soon  be  at  a  price  that 
tempts,  but  we  do  not  see  a  rally  just  yet,  and  there- 
fore abstain  from  mentioning  any  this  week.  All  we 
can  say  is  that  those  who  did  not  take  the  opportunity 
to  sell  while  the  market  was  going  up  ought  not  to  do 
so  now  unless  they  still  have  a  profit,  because  a  re- 
covery is  quite  possible  later  in  the  year. 

Among  new  issues  now  offering  few  are  very  tempt- 
ing, even  at  the  discount  visible,  and  where  premium 
exists  buvers  should  certainly  hold  off.  If,  however, 
the  new  Uruguay  5  per  cents,  can  be  picked  up  at,  or 
below  89,  they  ought  to  form  a  promising  investment. 


Mr.  Fairfax  Luxmoore  and  Mr.  Eric  W.  Mann  have  been 
elected  directors  of  the  Metropolitan  Life  Assurance  Society 
in  the  place  of  the  late  Major  W.  Bridges  Webb  and  Sir 
VViUiam  Lee-Warner,  G.C.S.L 


American  Business  Notes. 

All  civilised  nations  prosper,  li\e,  by  credit,  and  in 
a  very  real  sense  none  of  them  could  pay  up  in  full  if 
suddenly  called  upon.  Probably  the  United  States 
ranks  low  amongst  debtor  nations  from  this  point  of 
view,  and  assuredly  it  lives  upon  credit  to  an  extent 
unknown  here,  immeasurable  though  our  dependence 
thereon  may  seem  to  be.  How  it  will  fare,  therefore, 
with  the  Wall  Street  Money  market  should  the  annexa- 
tion of  those  five  Northern  provinces  of  Mexico  be 
decided  upon  we  should  not  like  to  forecast.  Every 
resource  credit-wielders  can  devise  is  in  use  throughout 
the  United  States  to-day,  and  the  pressure  upon  the 
loan  market  has  this  year  already  been  well-nigh 
paralysing;  sufficient,  in  fact,  to  render  the  cstab- 
ment  of  those  paper  money  manufacturing  banks  an 
early  prime  necessity.  More  money  and  still  more 
money  is  continually  required,  so  that  should  a  war 
loan  have  to  be  super-imposed  the  market  might  for 
a  time  suffer  from  paralysis.  Last  week's  bank  show 
pleased  Wall  Street  and  reminded  the  world  how  little 
it  requires  to  be  happy  upon.  By  the  averages 
measure  the  surplus  reserve  was  actually  ;^236,ooo 
better  at  _^4,o79,ooo,  which  compares  with  ;^i, 227,000 
at  the  same  date  a  year  ago.  Money  went  cheap  upon 
the  show,  and  the  cheapness  was  emphasised  by  the 
week-end  figures,  which  were  really  in  a  manner 
exhilarating,  loans  being  ;^i, 462,000  down  and 
deposits  ;^i,  188,000  up,  because  specie  had  come  back 
to  the  extent  of  ;^i,62t,ooo,  while  greenbacks  were 
only  ;^292,ooo  down.  The  available  till  money  was 
thus  ;if  1, 329,000  better,  consequently  the  surplus 
reserve  showed  an  increase  of  ;^i, 068,000  and 
amounted  to  ;^4,6o3,ooo,  quite  an  ample  margin  as 
things  are  measured  in  New  York,  enough,  the  happy 
market  says,  to  permit  gold  exports  upon,  and  there- 
fore money  is  cheap. 

Wall  .Street  stock  and  share  dealers,  however,  do  not 
seem  to  be  too  comfortable,  even  though  they  have 
come  to  the  opinion  that,  after  all,  a  war  of  annexa- 
tion in  Mexico  might  "  vitalise  "  their  play.  For  one 
thing,  they  are  being  harassed  by  the  public  authori- 
ties. Both  the  Pennsylvania  and  Milwaukee  Railroad 
presidents  emphatically  deny  the  charges  of  falsifica- 
tion of  accounts  levelled  against  their  companies  by 
the  Inter-State  Commerce  Commission,  and  both  are 
considered  by  the  market  to  protest  too  much.  In 
other  words,  public  opinion  thinks  there  must  be  some 
fire  to  account  for  the  smoke.  Then  there  is  the  dis- 
agreeable matter  of  railway  rates.  The  United  States 
Express  Co.,  for  instance,  has  been  driven  into  liquida- 
tion by  the  orders  of  the  Inter-State  Commission 
forcing  it  to  reduce  its  charges,  and  industrial  com- 
panies of  various  kinds  are  showing  less  profits, 
blaming  the  new  tariff  therefor,  but  without  being 
able  thereby  to  console  those  shareholders  who  find 
less  money  in  their  pockets.  The  Sugar  Trust,  also 
we  learn,  is  said  to  have  earned  less  than  2  per  cent, 
for  its  common  stockholders  last  year,  although  paying 
the  usual  dividend,  and  so  it  goes  on  all  round.  Rail- 
roads are  even  trv'ing  to  content  themselves  with  4he 
hope  that  if  the  Inter-State  Commerce  Commission 
refuses  to  give  them  a  5  per  cent,  increase  in  their 
charges  it  may  at  least  grant  3  per  cent.,  and  the  culti- 
vation of  a  spirit  of  meekness  is  now  accounted  a 
virtue. 

Far  from  pleasant  is  the  report  issued  by  the  com- 
mittee appointed  at  the  instance  of  the  present  manage- 
ment to  investigate  the  affairs  of  the  Chicago,  Rock 
Island  and  Pacific  Railway.  The  report  is  advertised 
on  this  side,  and  indicates  that  about  ;^io,ooo,ooo 
sterling  will  be  required  to  put  the  property  in  order 
and  to  pay  off  its  floating  obligations  during  the  next 
five  years.  Half  this  sum  at  least  will  be  new  money, 
and  it  will  have  to  be  found  at  some  price,  because  the 
property  is  too  valuable  <©  be  allowed  to  fall  into  a 
condition  of  dilapidation.  The  report  says  that  during 
the  last  12  years  no  money  has  been  secured  by  sales 
of  stock,  but  since  1904  $118,000,000  in  bonds  has 
been  issued,  increasing'  the  handicap  of  debt  per  mile 
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of  line  by  $13,000  to  $36,000.  It  is  added  that  the 
total  debt  for  which  the  Illinois,  or  old  company,  is 
responsible  is  $266,043,000,  and  its  outstanding  share 
capital  is  <jnly  $75,000,000.  There  are  outstanding 
car  obligations  amounting  to  $21,245,000,  and  as  the 
refiinding  mortgage  prohibits  further  junior  mortgage 
liens,  the  company  is  now  limited  in  borrowing  to  the 
use  of  bonds  already  created.  It  has  about  $15,000,000 
par  values  of  such  in  its  Treasury,  and  apparently  the 
first  object  is  to  find  a  market  for  these,  but  before 
anything  else  happ>ens  we  think  that  the  railway  pro- 
perty ought  to  be  cut  clean  away  from  the  two 
finance  companies  that  have  grabbed  it  and  helped  it 
towards  ruin.  Before  providing  for  the  $20,000,000, 
there  or  thereabouts,  said  to  be  wanted  by  July  i  next, 
to  meet  bonds  and  car  trust  obligations  now  maturing, 
together  with  the  floating  debt  of  $1,500,000  and 
interest  payments,  the  creditors  ought  to  have  some 
information  as  to  how  far  the  indebtedness  of  the  rail- 
way company,  which  works  the  line  and  is  the  real 
business  part  of  the  combination,  to  the  railroad  com- 
pany which  holds  the  share  capital  is  genuine.  And 
a  great  deal  more  will  have  to  be  known  about  the 
history  of  this  once  fine  property's  connections  with 
the  Wall  Street  monopolists  before  anybody  here  will 
feel  inclined  to  advance  another  dollar  to  help  it  out 
of  its  troubles.  The  simplest  course  would  be  to  clap 
a  50  per  cent,  assessment  on  the  shares  and  make  the 
"railroad"  company  and  the  "Rock  Island''  com- 
pany "  bosses  "  pay  the  money. 

A  brief  summary  of  the  United  States  Steel  Cor- 
poration's report  for  1913  has  come  over.  It  seems 
the  company  admits  a  gross  income  of  $147,166,000 
and  a  nett  of  $105,320,000,  after  meeting  interest  on 
bonds  of  subsidiary  companies,  depreciation,  sinking 
funds,  &c.  Then  the  final  nett  surplus  after  meeting 
dividends  and  minor  charges  is  $30,582,000,  or  an 
increase  of  $26,977,000  on  the  previous  year,  and 
after  $15,000,000  of  this  has  been  set  aside  to  meet 
expenditures,  apparently  on  capital  account,  there  is 
$15,582,000  remaining  to  carry  forward,  or  $1 1,976,000 
more.  This  great  improvement,  too,  has  occurred  in 
spite  of  an  increase  of  nearlv  $18,000,000  in  the  wages 
bill,  which  amounted  to  $207,206,000  for  the  past 
year.  When  the  accounts  come  over  there  may  be 
more  to  say. 

Continental    Memoranda. 

What  is  going  to  happen  in  France?  Evidently  the 
rage-inspired  crime  committed  by  Madame  Caillaux 
cannot  be  regarded  as  an  isolated  event ;  it  is  only  one 
sinister  episode  in  the  great  drama  of  administrative 
impotence  which  seems  to  many  observers  to  be  lead- 
ing up  to  another  great  upheaval  of  the  French  demo- 
cracy. That  democracy  has  been  ground  down  ever 
since  the  Republic  came  into  being  by  a  taxation  load 
growing  year  by  year  more  exacting  afhd  oppressive. 
The  culminating  misery  has  come  through  the  re-estab- 
lishment of  the  three-years'  service  law,  which  blights 
the  hopes  and  mars  the  careers  of  hundreds  of  thou- 
sands of  the  country's  youth.  Between  this  blood  tax 
and  the  ever-augmenting  money  levies,  the  great  bulk 
of  the  French  nation  is  being  flattened  out,  but  it  will 
not  die  without  an  effort  to  escape  from  its  miseries, 
and  therefore  we  have  long  felt  that  the  temper  of  the 
French  people  is  being  heated  up  to  explosion  point, 
while  eloquence  flows  on  in  Parliament,  and  Ministers 
come  and  go  like  "  turns  "  in  a  music  hall.  No  wonder 
the  Bourse  is  paralysed  or  that  the  finances  of  the  State 
are  drifting  into  utter  confusion.  That  confusion  is 
itself  one  of  the  most  significant  symptoms  of  the 
coming  upheaval.  Soon  the  French  banks,  strong  as 
they  are,  may  be  unable  to  finance  the  demands  made 
upon  them  both  by  home  and  foreign  borrowers.  When 
they  reach  that  point  the  end  of  the  present  surface 
calm  will  not  be  far  off.  It  is  useless  talking  about 
Bourse  movements  or  financial  probabilities  amid  cir- 
cumstances like  those  now  dominant.  We  see  that  M. 
Yves  Guyot  has  written  a  strong  article  in  the  current 
number  of  the  Journal  des  Economistes,  in  which  the 
causes  of  the  deficit  are  faithfully  enumerated.       He 


sums  his  points  up  by  saying  that  the  policy  of  Protec- 
tionism and  Socialism  has  borne  its  fruits  in  deficit, 
loans,  and  the  menace  of  fiscal  confiscations.  That  is 
only  too  true,  and  all  things  are  working  in  France  to- 
wards a  renewal  of  civil  troubles. 

Is  it  better  in  Germany?  In  some  respects  yes,  in 
others  no,  but  the  German  people  are  slower  to  reach  a 
white  heat  of  revolt  than  the  French.  Even  there, 
however,  the  day  does  not  seem  far  distant  when  it  will 
be  impossible  for  the  constituted  authorities  to  trust  the 
army  to  follovv*  it  should  civil  troubles  arise  acute 
enough  to  demand  repression  by  force.  The  upholders 
of  universal  military  service  seem  to  be  unconscious  of 
the  danger  they  are  busy  creating  for  themselves,  and 
in  all  probability  will  continue  oblivious  until  the  catas- 
trophe takes  them  unawares. 

Scarcely  any  financial  events  have  occurred  during 
the  past  week  worth  dwelling  upon,  not  even  bank- 
ruptcies. The  position  of  Belgium,  however,  seems  to 
be  exciting  a  good  deal  of  discussion,  and  no  wonder, 
if  it  be  the  fact  that  within  the  next  few  years 
;^8o,ooo,ooo  sterling,  half  for  Belgium  itself  and  half 
for  the  Belgian  Congo,  will  be  required  to  carry  out  the 
programmes  'aid  down.  We  doubt  whether  Belgium 
can  get  so  much  money  anywhere,  and  certainly  the 
Congo  is  in  no  position  to  pay  interest  upon  a  further 
debt  of  ;^40,ooo,ooo.  It  seems  that  5,000  kilometres 
of  railway  are  to  be  built  there,  and  Belgium  itself  after 
80  years  has  only  4,000  kilometres.  The  scheme  is  too 
ambitious  and  cannot  be  entertained. 

The  more  practical  Dutch  we  see  are  about  to  estab- 
lish a  bank  for  South  America  in  order  to  get  a  share 
in  the  expanding  trade  of  the  great  Republics  there. 
It  is  an  expanding  trade  in  spite  of  the  crises  in  Brazil 
and  Argentina,  and  this  new  bank,  whose  capital  has 
been  fixed  at  10,000,000  florins  to  start  with,  will  very 
soon  want  more  money. 

-According  to  L' Information,  the  total  of  the  Turkish 
floating  debt  which  will  have  to  be  handled  and  con- 
solidated in  one  form  or  another  is  round  about 
;^'t50,ooo,ooo.  Of  this,  about  ;^ti6,6oo,ooo  is  owing 
for  a  Dreadnought  recently  purchased  and  in  the  form 
of  Treasury  bonds,  of  which  ;^t8, 000,000  are  afloat  on 
the  Paris  market,  or  mostly  there.  The  item  also  in- 
cludes ;^'t3,48o,ooo  due  to  the  Ottoman  Bank  and 
;^T2,864,ooo  advanced  by  the  Deutsche  Bank,  appar- 
ently on  the  security  of  the  Customs.  Beyond  this, 
;^T7,666,ooo  are  owing  to  the  j\natolian  and  Bagdad 
Railways,  the  Ottoman  Bank  for  further  advances,  the 
Ottoman  Debt  Commissioners,  the  lighthouse  adminis- 
tration, and  French  Bank  for  Commerce  and  Industrv-, 
against  which  ;^t66o,ooo  is  set  down.  Altogether,  and 
including  the  salaries  in  arrear  and  a  variety  of  other 
items,  it  is  calculated  by  this  competent  authority  that 
at  the  very  outset  some  ;^ti  2,000,000  of  the  big  Turkish 
loan  which  must  be  issued  soon  is  earmarked  to  meet 
pressing  debts.  The  prospect  is  not  a  cheerful  one, 
and  it  might  be  better  for  the  Turk  to  fold  his  hands 
and  say,  "Do  your  worst,  gentlemen;  I  have  no 
security  and  no  money  to  give  you."  But  he  will  not 
be  allowed  to  do  that  as  long  as  investors  can  be  found 
to  put  money  in  Turkish  bonds. 


Insurance    News. 

Notwithstanding  the  heavy  amount  written  off  for 
depreciation  of  securities,  the  bonus  just  declared  by 
the  Sceptre  Life  Association  is  maintained  at  the  level 
of  the  previous  distribution.  Reversionary  bonuses  on 
whole  life  with  profit  policies  in  the  temperance  section 
will  be  £2  2s.  per  cent,  per  annum,  and  ;^i  i8s.  per 
cent,  on  endowment  assurances  to  those  entitled  to 
participate,  and  in  the  general  section  ;£i  i6s.  to  whole 
life  and  endowment  with  profit  assurances  alike.  The 
sum  of  ;^34,589  was  added  to  the  funds  during  the 
year,  but,  in  consequence  of  the  valuation  falling  to 
be  made  at  a  time  when  the  values  of  all  securities 
were  abnormally  low,  the  directors  decided  to  write 
;^33,ooo  off  Stock  Exchange  investments  to  bring  them 
below  the  official  quotation  at  the  end  of  the  year,  and 
;^25,ooo  off  freehold  ground  rents,  thus  leaving  the 
total  funds  at  ;^i,229,54i.  The  funds  now  represent 
over   i6i  years'   premium  income,    and    yield    a    nett 
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average  rate  of  interest  for  the  year  of  jQ't,  19s.  gd.  per 
cent.  Seeing  that  the  rate  of  interest  assumed  in  the 
valuation  was  2 J  per  cent.,  there  is  a  margin  of 
jQi  9s.  gd.  per  cent,  interest  to  accumulate  for  future 
profits.  This  is  equivalent  to  25.6  per  cent,  of  the 
premium  income.  It  was  unfortunate  that  so  large 
a  sum  as  ;^58,ooo  should  have  to  come  out  of  the 
profits  of  a  single  quinquennium  for  depreciation,  but 
a  redeeming  feature  is  that,  although  the  capital  value 
of  the  securities  is  reduced,  the  income  from  interest 
and  ground  rents  will  remain  the  same,  and  the  re- 
serves are  now  established  on  a  very  strong  basis.  The 
directors  recommend  the  usual  dividend  at  the  rate  of 
6  per  cent,  per  annum  on  the  paid-up  capital. 

Arrangements  have  been  made  by  the  British 
(ieneral  Insurance  Co.  to  take  over  certain  portions 
of  the  business  of  the  Northern  Equitable  Insurance 
Co.  The  directors  consider  that  the  connections 
thus  formed  will  be  of  considerable  value,  particularly 
in  regard  to  the  development  of  the  business  in  Scot- 
land. No  part  of  the  transaction  is  included  in  the 
accounts  for  the  past  year,  but  the  full  result  of  the 
transfer  will  be  shown  in  the  accounts  for  1914.  As 
regards  the  results  for  1913  the  total  income  was 
£\\C\66i,  an  increase  of  £2^7,^02  for  the  year.  In- 
vestments have  been  increased  by  £-},\,h^t,  to 
;£^4.359-  Claims  paid  and  outstanding  came  to 
j£5fi.738,  or  50.3  per  cent,  of  the  nett  premium  income, 
as  compared  with  51.5  per  cent,  in  1912.  Expenses 
and  management  and  commission  also  showed  a  reduc- 
tion at  ;£30,558,  being  27.09  per  cent,  of  the  nett 
premiums  as  compared  with  30.7  per  cent.  The  re- 
serve for  unexpired  risk  is  credited  with  £i(),s,2g; 
the  dividend  is  raised  from  6  per  cent,  to  8  per  cent.  ; 
;£5,ooo  is  placed  to  general  reserve,  and  £2,1,^2,  carried 
forward.  It  may  be  noted  that  the  dividend  now 
recommended  absorbs  rather  less  than  one-half  of  the 
income   derived   from   investments. 

According  to  a  message  from  the  Ottawa  corres- 
pondent to  the  Times,  the  Finance  Minister  has  intro- 
duced amendments  into  the  Insurance  Act  to  meet 
certain  defects  revealed  by  disclosures  in  the  inquiry 
into  the  affairs  of  the  Union  Life  Assurance  Co.,  of 
Canada.  One  of  the  clauses  provides  that  the  claims 
of  policyholders  should  be  a  first  charge  upon  the 
assets.  Further,  the  companies  are  not  to  be  per- 
mitted to  invest  iin  shares  of  companies  carrying  on 
the  same  class  of  business,  and  companies  now  hold- 
ing such  shares  will  be  required  to  dispose  of  them 
within  the  next  10  years.  More  stringent  regulations 
will  also  be  imposed  when  companies  are  organised, 
particularly  as  regards  expenditure,  and  a  limitation 
will  be  placed  upon  investments  in  unsecured  bonds. 
During  the  past  year  the  London  Assurance  Cor- 
poration granted  648  policies  in  its  life  department  tor 
;£693,624,  as  contrasted  with  667  policies  for 
;£^73.393  '"  the  previous  year,  the  premium  income 
being  ^124, 313  as  against  ;£,S3.3io.  The  nett  premium 
income  of  the  year  was  ;^8,i64  higher  at  £206,^6^, 
while  the  total  income  from  all  sources  was  ;£3i4,26-^, 
or  an  increase  of  ;{;i8,036.  After  allocating  ^£52,000 
to  an  investments  depreciation  account,  the  life 
assurance  fund  amounted  to  ;£2,64o,  187,  or  £C-)o,oC>t, 
higher.  In  the  fire  department  the  nett  premium  in- 
come was  ;{;i4,oo6  higher  than  in  the  previous  year 
^t  ;C695,i47;  the  claims  came  to  £325,537,  or 
;£23,927  more,  the  loss  ratio  being  4(1.8  per  cent.,  as 
contrasted  with  44.2  per  cent,  in  1912  ;  expenses  and 
commission  were  ;£273,996  (39.4  per  cent.),  against 
;C-.s8,9o8  (38  per  cent).  The  balance  at  the  credit 
of  the  fire  fund,  after  transferring  ;{;70, 104  to  profit 
and  loss,  was  ;£50,ooo  higher  at  £750,000.  After 
transferring  £50,000  to  general  reserve,  increasing 
it  to  £450,000,  and  applying  £25,000  to  writing  down 
investments,  the  amount  standing  to  the  credit  of 
profit  and  loss  account  was  £i^>2,5i9,  or  slightly  more 
than  a  year  ago.  The  directors  are  thus  able  to  again 
pay  a  20  per  cent,  dividend,  being  50s.  a  share,  payable 
as  to  25s.  on  April  i,  and  the  balance  on  October  i, 
tax  free.  The  total  assets  at  £5,219,955  show  an  in- 
crease of  £239,990. 


According  to  the  seventy-fifth  report  of  the  New 
Zealand  Insurance  Co.  nett  premiums  for  the  year 
ended  November  30  last  were  ;6 702, 968,  being  an 
excess  of  £26,871  as  compared  with  the  previous  year. 
After  transferring  ;^6o,ooo  (against  ;^50,ooo)  to 
reserve,  and  £12,000  to  the  re-insurance  fund,  the 
directors  are  again  able  to  pay  a  dividend  of  6s.  a 
share,  and  to  increase  the  carry  forward  from  ;^2 1,260 
to  ;^22,i3o.  The  investments  stand  in  the  balance- 
sheet  at  ;^i,038,i92,  and  a  list  of  the  company's  hold- 
ings of  Government  securities  and  debentures  is 
appended  to  the  report. 

Continued  progress  is  shown  by  the  Trovident 
Clerks'  and  General  Mutual  Life  Assurance  Associa- 
tion, the  amount  of  new  assurances  effected  last  year 
being  largely  beyond  that  of  any  previous  year,  and  the 
same  applies  to  the  number  of  policies  completed, 
the  policies  issued  being  4,017  for  ;^428,723  at  an 
annual  premium  of  £16,899.  Claims  by  death 
slightly  increased,  to  ;£"i  13,971.  The  board  has  placed 
;^i5,ooo  to  a  special  reserve  fund  for  new  premises, 
and  have  also  made  an  addition  to  the  staff  pension 
fund.  The  amount  of  cash  bonus  paid  during  the  year 
reached  the  large  sum  of  ;^i26,4i2,  representing  pay- 
ments under  very  nearly  20,000  policies,  consequently 
the    total    funds    showed    a    decrease    of    ;^73,6i8  to 

;^2, 769,028. 

With  a  total  income  of  ^1,395,245,  or  ;^i  10,000 
greater  than  the  next  best  year,  its  immediate  pre- 
decessor, the  total  expenditure  of  the  National  Mutual 
Life  Association  of  Australasia  was  ;^8,837  less  than 
in  1912  at  ;^686,o76.  The  reduction  in  the  outgo  was 
largely  due  to  the  favourable  mortality  experience,  the 
amount  paid  in  claims  being  ;^"2o,ooo  less,  although  the 
amount  assured  under  policies  in  force  was  nearly 
;^2, 000,000  greater  than  in  the  previous  year.  The  nett 
result  was  an  increase  in  the  assurance  fund  of 
^^709, 169  to  ;^8, 000,461,  on  which  the  average  rate  of 
interest  earned  was  £i^  15s.  iid.  per  cent.  In  five  years 
the  company's  business  has  increased  by  about  50  per 
cent. 


A  MOTOR-BUS 
CUP  FINAL. 

If  you  want  a  bus  write  early 
to  the  Private  Hire  Department, 
London  General  Omnibus 
Co.,  Ltd.,  Electric  Railway 
House,  Broadway,  Westmin' 
ster,  London,  S.W. 

There  arc  only  a  limited  num* 
ber  of  motor-buses  available 
and  many  are  now  booked. 

You  can  see  London  by  motor- 
bus  and  go  to  the  Crystal 
Palace  and  back. 

A  bus  for  the  day  costs  £4  4s. 
and  seats  34. 

The  London  General  Omnibus  Ctx,  Ltd, 

Electric  Railway  House, 
D  Brcadway,  Westminster,  S.W. 
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Tea,  Oil,  and  Rubber. 

The  Colonial  Secretary,  Singapore,  has  advised  the 
Malay  States  Information  Agency  that  the  exports  of 
plantation  rubber  from  the  Straits  Settlements  in 
February  amounted  to  1,703  tons,  compared  with  743 
tons  a  year  ago,  and  274  tons  in  the  corresponding 
month  of  191 2.  For  the  two  months  the  totals  were 
2,884  t<*"s  against  1,527  tons  and  527  tons.  These 
figures  inqlude  transhipments  from  -Borneo,  Java, 
Sumatra,  and  the  non-federated  Malay  States,  as  well 
as  rubber  actually  exported  from  the  colony,  but  do  not 
include  shipments  from  the  Federated  Malay  States. 

Since  the  heavy  fall  in  the  value  of  rubber  took  place 
plantation  companies  have  been  erideavouring  to  econo- 
mise in  their  working  expenses  as  much  as  possible, 
and  several  of  the  reports  for  1913  which  have  been 
issued  this  week  indicate  that  considerable  strides  have 
been  made  in  this  direction.  The  Pataling  Rubber 
Estates  Syndicate  brought  down  its  f.o.b.  cost  from 
ii.77d.  to  9.9id.  and  its  "  all  in  "  cost  from  is.  4.09d. 
to  IS.  o.79d.  Against  this,  however,  the  increase  in 
the  crop  was  only  56,080  lbs.  at  485,627  lbs.,  and  as 
the  average  gross  price  showed  a  decrease  of  is.  7.i9d. 
at  2s.  io.26d.  nett  profits  were  ;^24,i27  smaller  at 
j6'43.974-  Adding  £7,2^9,  or  ;^2,726  more,  brought 
forward,  the  surplus  to  be  dealt  with  was  ;^2i,4oi 
down  at  ;;£;'5i,2i3,  and  the  dividend  is  reduced  from 
275  per  cent,  to  150  per  cent.  The  reserve  also  gets 
only  ;^i,ooo,  as  against  ;£^3,5oo,  but  the  balance  carried 
forward  is  ^9,224  larger  at  ^£,'16,463.  On  the  other 
hand,  the  Golden  Hope  Rubber  Estate  was  not  very 
successful  in  cutting  down  its  expenses,  the  f.o.b.  cost 
having  only  been  reduced  by  .73d.  to  is.  2.i8d.  and  the 
"  all  in  "  cost  by  2.1  id.  to  is.  5.49d.,  while  the  average 
gross  price  obtained  was  is.  6.6id.  smaller  at  2s.  9.59d. 
With  a  moderate  increase  of  33,429  lbs.  to  179,859  lbs. 
in  the  crop,  the  nett  profits,  including  interest  and 
transfer  fees,  showed  a  reduction  of  £7,262  at  i^i 3,055, 
but  nothing  is  written  off  compared  with  £1,202  for 
capital  expenditure  a  year  ago,  and  with  ;^'7i5  more 
»t  A3. 949  brought  forward,  the  nett  decrease  was 
-66,146  at  ;;^i6,203.  Out  of  this  a  dividend  of  22}, 
per  cent,  is  paid,  compared  with  35  per  cent.,  and 
^2,ooo  less  at  ^^i,ooo  is  transferred  to  reserve,  leaving 
the  balance  carried  forward  /;i,')=;4  up  at  £<;.  -io-i 

The  Labu  (F.M.S.)  Rubber  Co.  was  badlv  hit  b^  the 
drop  in  price  from  4s.  5.6id.  (old  terms)  to  2s.  5d.  '(new 
terms),  and  m  spite  of  an  increase  of  55,001  lbs.  to 
4^5,560  lbs.  in  the  crop,  the  gross  proceeds  were 
^24,294  down  at  ^50,2x3.  At  the  same  time  expenses 
were  heavier,  owing  to  the  adoption  of  a  revised 
system  of  tapping,  the  f.o.b.  cost  being  .92d.  up  at 
IS.  S.52d.,  while  the  all-in  cost  worked  out  at  is  7  g6d 
(new  terms),  against  is.  g.sgd.  (old  terms).  Neti 
profits,  including  ;^io,i5o  or  ;^7,4oo  more  brought  for- 
ward, and  miscellaneous  receipts,  were  ;^24,63o  smaller 
at  A 27,250  and  the  dividend  is  cut  down  from  40  per 
cent,  to  7i  per  cent.  A  larger  dividend  could  have 
been  paid  out,  but  the  directors  deem  it  prudent  to 
place  ;6 10,000  to  reserve,  as  against  ;^2,ooo  last  time, 
Jeaving  the  balance  carried  forward  about  the  same  at 
£,  10,020.  Expenditure  on  development  during  the  year 
Yl'^;',''^'^'  ™'S'"&  the  cost  to  ;^i  14,448,  exclusive 
of  buildings  and  machinery,  which  are  ^746  up  at 
£,13,127.  Investments  have  been  increased  bv  ;^2,934 
\.u^'l°^'  ^^'''"^  ^°  ^  further  purchase  of  Cheviot 
rubber  shares,  and  cash  shows  a  decrease  of  ^Ti  5,670  at 
£ 7,964.  The  crop  for  the  current  vear  is  estimated 
at  475,000  lbs.  at  a  cost  of  is.  o.6d.  ^r  lb.  f.o.b.,  and 
of  this  51,520  lbs.  will  be  delivered  under  contract  at 
an  average  of  2s.  sid.  per  lb.,  new  terms. 

Substantial  reductions  in  working  expenses  were  also 
made  by  Cheviot  rubber  in  1913.  The  crop  harvested 
*'"0""ted  to  156,138  lbs.,  or  an  increase  of  48,087  lbs., 
and  the  f.o.b.  cost  was  reduced  bv  5. 23d.  to  is.  6  o6d  ' 
while  the  "  all-in  "  cost  worked  out  at  is.  io.3od.  (nevv 
terms),  against  2s.  7.36d.  (old  terms).  Owing,' however, 
to  a  drop  in  the  average  gross  price  from  4s.  5.55d. 
(old  terms)  to  2s.  4.09d.  (new  terms),  the  nett  profits, 
including  £^  580  or  ;^2,5i8  more  brought  forward, 
•«^ere  ;£3,449  down  at  ;^7,64i.     No  dividend  is  paid 


compared  with  10  per  cent,  for  the  previous  year,  but 
;£,"3,ooo  is  placed  to  reserve,  against  £^10  written  off 
preliminary  expenses  last  time,  and  the  balance  carried 
forward  is  increased  by  ;£,"i,o6i  to  ;£,'4,64i.  During 
the  year  ;£,i3,435  was  spent  on  development,  raising 
the  cost  of  the  property  to  ;^'82,583,  against  which  the 
paid-up  capital  was  increased  to  ;£,8o,ooo  by  an  issue 
of  100,000  2s.  shares  at  par,  while  the  share  premium 
account  shows  an  addition  of  ;^'9,4i9  at  ;£,9,455. 

While  the  crop  of  the  Straits  Rubber  Co.  in  191 3 
amounted  to  1,760,824  lbs.,  or  293,136  lbs.  more  than 
in  the  previous  year,  the  average  price  fell  nearly 
IS.  5d.  to  2s.  ii.8id.  (new  terms).  A  further  reduction 
of  5.62d.  to  is.  i.42d.  was  effected  in  the  "  all-in  "  cost, 
but  the  nett  profit,  including  ^17,068,  or  ;^i 7,892  less 
from  dividend  on  shares  of  the  Rubana  Rubber  Estates, 
and  sundry  miscellaneous  receipts,  was  £(i^,(>T,i  down 
at  ;^i85,426.  The  dividend  is  consequently  reduced 
from  57i  per  cent,  to  37J,  but  ;£'50,ooo  is  again  trans- 
ferred to  reserve  for  development,  and  the  balance 
carried  forward  is  increased  by  £^,^ji>  to  ;^6,527. 
Development  cost  ;^26,4i3,  making  a  total  of  ;^334,393, 
while  ;^i  1,350  nett  was  spent  on  buildings  and  ;£^2,83i 
on  plant,  &c.,  increasing  these  items  to  ;^4i,988  and 
;^ig,o8i  respectively.  Stocks  are  ;^23,625  lower  at 
;^45,292,  and  cash  has  dropped  ;^5,504  to  ;^90,555, 
while  current  liabilities  are  ;£r2,42i  higher  at  £s,ofie&. 
Development  reserve,  with  the  present  addition,  will 
stand  at  ;^  130,000. 

The  directors  of  the  Maikop  Spies  Co.  have  now  put 
before  the  shareholders  their  proposals  for  the  reor- 
ganisation of  the  capital.  Of  the  ten  plots  at  Maikop 
with  which  the  company  started  five  have  been  aban- 
doned, three  have  been  sold  to  the  Maikop  Victory  Co. 
for  ;^24,ooo,  and  two  are  retained  with  a  view  to  find- 
ing a  purchaser.  Most  of  the  plant  has  also  been  sold, 
realising  ;^i 5,875,  and  the  holding  in  the  Maikop  Pipe- 
line and  Transport  Co.  has  been  disposed  of  for 
;^2,8o3.  The  present  position  is  that  the  assets  repre- 
sent about  ;£r5o,ooo  after  providing  for  all  liabilities, 
with  the  exception  of  a  debt  of  ;^i3,5C)0  due  to  the 
Spies  Petroleum  Co.  on  current  account.  Of  the  autho- 
rised capital  of  ;^26o,ooo  in  los.  shares,  441,105  shares 
have  been  issued,  and  the  directors  propose  to  write 
these  down  to  2s.  each,  and  then  consolidate  them  into 
los.  shares.  When  the  re-organisation  of  capital  has 
been  completed,  a  series  of  6  per  cent,  debentures  for 
;^5o,c)Oo  will  be  created,  such  debentures  being  con- 
vertible for  a  period  of  two  years  into. ordinary  shares 
at  par.  During  this  period  the  Spies  Petroleum  Co. 
has  agreed,  in  consideration  of  an  option  to  call  25,278 
shares,  to  guarantee  the  interest  on  the  debentures,  and 
that  company  has  also  agreed  to  accept  ^13,500  of  the 
debentures  in  settlement  of  its  claim.  In  order  to 
arrange  for  the  conversion  rights,  and  to  provide  shares 
for  future  issue,  the  authorised  capital  will  be  increa.sed 
by  ;^4i,442,  which  with  the  unissued  capital  of  the 
old  creation  will  make  a  total  of  ;^i 25,000.  The  com- 
pany has  subscribed  for  ;^50,ooo,  or  one-quarter  of  the 
initial  capital  of  the  Terek  General  Oil  Co.,  and  has 
received  an  option  on  75,000  shares  for  three  years  at 
prices  ranging  from  par  to  27s.  6d. 


Sesdaxg  Central  Plantations. — During  1Q13  reductions 
were  made  of  5.2yd.  to  is.  i.45d.  in  thef.o.b.  cost  and  of  6.35d. 
to  IS.  io.27d.  in  the  "all-in"  cost,  which  were  all  the  more 
satisfactory  because  this  time  one-half  of  the  managerial  and 
gener.nl  estate  charges  was  included,  as  against  one-third  a 
year  ago.  The  crap  was  52,171  lbs.  larger  at  131,998  lbs.,  but 
the  average  gross  pirice  dropped  by  is.  6.43d.  to  2S,  8.42d.,  and 
nett  profits  were  consequently  ;rfi,53i  lower  at  ^^5,861.  The 
dividend  is  cut  down  from  10  per  cent,  to  6,  and  nothing  is 
added  to  reserve,  compared  with  /'2,ooo  last  year,  but  the 
balance  carried  forward  is  increased  by  /2,2g3  to  £2,^7^-  Ex- 
penditure on  development  amounted  to  ^6,596,  making  the  cost 
to  date  p^55,22o,  and  the  necessary  funds  were  provided  bv 
reductions  of  ^^2,063  to  ^1,785  in  investments  and  of  /4,q62  to 
;{.3,509  in  cash.  More  money  will  evidently  be  wanted  shortly, 
and  the  authorised  capital  has  therefore  been  increased  io 
;^8o,ooo  by  the  creation  of  20,000  £1  shares. 

Langkat  Sumatra  Rubber. — With  an  increase  of  82,082  lbs. 
*o  29';,728  lbs.  in  the  crop  for  1913,  the  "  all  in  "  cost  showed 
a  satisfactory  reduction  of  7.72d.  at  is.  7.26d.,  but  the  gross 
price  was  is.  S.S^d.  lower  at  2s.  7.65d.  Nett  profits,  after 
writiiig  ^'1,456  off  coolie  engagement  charges  and  ;f2,5oo  off 
buildings  and  machinery,  compared  with  ;^i,2oo  off  that  item 
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and  £6f4  off  investments  a  year  ago,  were  ;^8,325  smaller  at 
A'5'793-  Out  of  this  the  dividend  is  halved  at  15  per  cent.,  but 
an  extra  ^^500  at  £3'""°  Js  put  to  reserve,  and  the  balance 
C3jrried  forward  is  increased  by  £1,^43  to  ;(.j,o<)8. 

I'A.NAWAi.  Tea. — In  the  year  ended  Uec-mber  31  the  tea  crop 
fell  considerably  rfhort  of  the  estimate,  and  was  37,837  lbs. 
below  that  of  the  previous  year  at  288,420  lbs.,  the  decrea.se 
being  due  to  unfavourable  climatic  conditions.  Rubber,  how- 
ever, gave  88,465  lbs.,  or  41,172  lbs.  more  than  a  year  ago  and 
28,465  lbs.  in  excess  of  the  estimate.  Gros.s  receipts  were  £613 
up  ait  ^^19,319,  but  expenditure  in  Ceylon  took  ..6 1,377  iiiore, 
and  after  providing  for  Ixindon  office  charges,  income-tax,  &c., 
the  nett  balance,  including  /306  brought  forward,  was  £5^^^ 
down  at  ;i 7,075.  The  dividend  on  the  ordinary  shares  is 
again  made  up  to  30  per  cent.,  but  there  is  no  bonus  of  5  per 
cent,  this  time,  and  after  putting  an  exitna  ;f3oo  at  ;^i,5oo  to 
reserve  ^247,  or  ^^59  .less,  is  left  to  carry  forward. 

Maiiawalk  Rludek  and  Tka.— Owing  to  an  inadequate  labour 
force  in  the  early  part  of  the  year  and  unfavourable  weather 
in  the  last  quarter,  the  tea  crop  for  1913  fell  short  of  the 
estimate,  and  was  42,640  lbs.  below  that  of  the  previous  year 
at  486,165  lbs.  Rubber  was  also  affected  by  the  weather  as 
well  as  by  changes  in  the  system  of  tapping,  and  the  use  of  a 
new  t.ipping  knife,  and  although  the  output  was  30,591  lbs. 
up  at  91,416  lbs.,  it  was  20,584  lbs.  less  than  the  expected 
quantity.  The  tea  realised  an  average  of  4iJ  cents,  or  4J  cents 
more,  but  the  price  of  rubber  dropped  by  is.  ojd.  to  3s.  2id., 
and  the  nett  profits,  including  /404  less  at  ^248  brought  for- 
ward, were  ^957  down  at  ^9,026.  Out  of  this  a  dividend  of 
7j  per  cent,  is  paid,  against  lo  per  cent.,  and  after  writing 
off  /178  for  depreciation,  ^^373  is  carried  forward. 

Stagiirook  Ruubkr  axd  Tka.— Including  ^^'1,885  brought  for- 
ward, the  nett  profits  for  1913  showed  a  decrease  of  ^4,357 
^t  .if7>528.  Of  this  ;^5oo  is  again  written  off  for  depreciation, 
but  nothing  is  put  to  reserve  against  ;^i,ooo  last  time,  and  the 
dividend  is  reduced  from  12I  per  cent,  to  74,  leaving  ;^778  or 
/i,io7  less  to  be  caried  forward.  The  tea  crop  was  33,764  lbs. 
smaller  owing  to  drought,  and  realised  .65d.  more  at  8.i4d., 
while  the  rubber  output  rose  by  36,019  to  94,019  lbs.,  but  the 
price  was  is.  9.85d.  down  at  2s.  i.77d.  During  the  year  the 
capital  was  increased  to  ;i'7o,oco  by  the  creation  of  10,000 
;^i  shares,  which  were  issued  at  a  premium  of  los.  per  share. 
Capital  expenditure  amounted  to  ^4,029,  making  a  total  of 
^67,450,  but  most  of  the  new  money  went  to  swell  the  cash 
balances,   which   are  ^10,602  up  at  ^^11,349. 

Messrs.  Marling,  Evans  and  Co.,  rubber  brokers,  have  com- 
piled a  useful  little  table  giving  the  actual  and  estimated  output 
in  lbs.  against  each  £1  of  issued  capital  of  a  number  of  planta- 
tion companies,  which  they  claim  provides  a  simple  method  of 
valuing  shares.  Taking  the  Alor  Pongsu  Co.  as  an  example, 
they  assume  that  this  company  when  in  full  bearing  will  have 
an  output  of  9  lbs.,  and  that,  after  allowing  for  probable 
"all-in"  costs,  it  will  earn  6d.  per  lb.  This  would  give 
4s.  6d.  per  £1  of  issued  capital,  or  22J  per  rent.,  and  from  this 
basis  the  return  on  the  current  price  can  be  readily  calculated. 

Critical  Index  to  New  Investments. 

TASM.'Wr.W   GOVER.N'.VIENT. 

Subscriptions  were  invited  for  /a, 500, 000  4  per 
cent,  inscribed  stocl<  at  99  to  provide  for  the  redemp- 
tion of  ;^"8oo,ooo  Tasmanian  Government  debentures, 
loans  to  local  bodies,  and  for  general  public  works. 
The  price  is  payable  by  instalments  of  /,'5  on  applica- 
tion, £^24  on  March  27,  and  ^"35  each  on  April  28  and 
May  26,  while  a  full  six  months'  interest  will  be  paid 
on  July  I.  The  new  stock  ranks  pari  passu  with  the 
existing  ^1,300,000  4  per  cent,  inscribed  stock,  and  is 
redeemable  at  par  on  July  i,  1950,  but  the  Government 
has  the  option  to  repay  it  on  or  after  July  i,  1940,  on 
three  months'  notice.  No  statistics  arc  given  in  the 
prospectus,  but  the  latest  summary  issued  by  the  Com- 
monwealth gives  the  papulation  of  the  State  as  195,608, 
or  an  average  of  seven  per  square  mile,  while  the  jaublic 
debt,  exclusive  of  this  issue,  amounts  to  ;£^i  1,505,641, 
or  ;i'59-i5  per  head.. 

People's  Trust  Co.,  Ltd. 
The  prospectus  of  this  undertaking  states  that  it  has 
been  established  "  to  extend  to  the  working  and  indus- 
trial classes  a  form  of  in\c'stmcnt  much  appreciated  bv 
the  richer  classes,  and  will  enable  even  the  smallest 
capitalists  to  acquire  an  interest  in  English  and  foreign 
railways,  colonial  and  foreign  loans,  and  great  com- 
mercial undertakings,  and  to  share  in  large  financial 
operations."  Its  capital  is  ;£^ioo,ooo,  which  has  been 
all  subscribed,  and  in  order  to  accompli >h  its  objects 
sub.scriptions  are  invited  for  ^^i, 000,000  irredeemable 
debentures,  Series  "  A,"  carrying  a  fixed  interest  at  the 
rate  of  4  per  cent,  per  annum,  and  entitled  to  partici- 
pate equally  with  the  shares  in  surplus  profits  after  pay- 
ment of  a  non-cumulative  dividend  of  4  per  cent.  The 
debentures  are  divided  into  bonds  of  /,"ioo,  £1^0,  and 
;{,"io  each,  which  are  otTered  at  par,  plus  the  Govern- 
ment stamp  of  I   per  (jcnt.,  and  as  the  support  of  the 
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small  investor  is  wanted,  applications  for  amounts  up  to 
£.500  will  be  preferentially  considered.  Amongst  other 
provisions  it  is  stipulated  that  not  more  than  5  per  cent. 
of  the  total  share  and  debenture  capital  shall  be  in- 
vested in  any  particular  security  or  investment,  and  in 
this  way  it  is  hoped  to  obtain  a  satisfactory  return  with- 
oui;  taking  undue  risk.  The  venture  is  launched  under 
very  good  auspices,  representatives  of  four  of  the  lead- 
ing joint-stock  banks  being  among  the  trustees,  and 
provided  the  securities  are  carefully  chosen,  it  ought  to 
afford  the  man  of  small  means  a  good  opportunity  for 
investment,  at  the  same  time  protecting  him  from 
"bucket  shops,"  sham  banks  and  other  descriptions 
of  plunderers. 

London  and  Suburban  Traction  Co.,  Ltd. 
This  company  was  formed  in  November,  1912,  to 
consolidate  the  interests  of  the  shareholders  in  the 
Metropolitan  lilectric  Tramways,  the  Tramways 
(M.E.T.)  Omnibus,  and  the  London  United  Tramways, 
and  has  an  issued  capital  of  ;£."  1,596,072  in  5  per  cent, 
cumulative  preference  and  ^i, 841, 854  in  ordinary 
shares.  It  has  also  issued  ^' 180,733  of  4i  pcr  cent. 
first  mortgage  debenture  stock  out  of  an  authorised 
total  of  /.550,ooo,  but  now  requires  money  for  the 
repayment  of  temporary  loans,  and  has  adopted  a 
somewhat  clumsy  and  roundabout  method  of  raising 
it.  An  issue  of  ;^35o,ooo  5  per  cent.  "  A  "  debenture 
stock  was  sold  to  the  International  Financial  Society 
at  87  and  was  offered  by  it  to  the  public  at  92.  The 
stock  is  secured  by  a  specific  first  charge  on  a  like 
amount  of  4^  per  cent,  first  mortgage  debenture  stock, 
which  in  turn  is  secured  on  certain  of  the  share  hold- 
ings having  a  nominal  value  of  ^..'3,087,615  and  also 
on  shares  in  the  South  Metropolitan  Electric  Tram- 
ways and  the  Gearless  .Motor  Omnibus  Co.,  togetlier 
with  a  floating  charge  on  the  undertaking  and  assets. 
It  is  redeemable  by  means  of  a  cumulative  sinking- 
fund  of  2^  per  cent,  per  annum  accruing  from  April  i, 
1914,  by  purchase  or  tender  under  par,  or  by  drawings 
at  par,  but  the  company  may  on  or  after  October  15, 
1918,  redeem  the  whole  or  any  part  at  par  on  three 
months'  notice,  while  any  outstanding  stock  will  be 
paid  off  on  April  15,  1934.  It  is  stated  that  although 
the  fleet  of  the  Tramways  (M.E.T.)  Omnibus  Co.  was 
not  in  full  service  until  August,  1913,  the  income  of 
this  holding  company  available  for  debenture  service 
was  ;£,  103,260,  of  which  interest  on  the  first  debetvture 
stock  took  ;^8,095,  leaving  ;^95,i65,  or  sufficient  to 
cover  the  service  of  the  "A  "  debenture  stock  more 
than  three  times  over,  and  the  issue  may  therefore 
be  considered  a  fairly  good  .securitv. 

Nobel-Dvnamite  Trust  Co.,  Ltd. 
.'\dditional  working  capital  is  needed  by  the  sub- 
sidiary companies  of  this  undertaking,  and  the  direc- 
tors have  decided  to  obtain  it  by  the  issue  of  the 
balance  of  the  authorised  capital,  viz.,  ;^7i4,6oo  in 
^10  ordinary  shares.  These  are  offered  to  the  exist- 
ing ordinary  shareholders  at  a  premium  of  £^  5s.  per 
share  in  the  proportion  of  30  per  cent,  of  their  holding, 
and  any  shares  not  allotted  will  be  taken  by  the  under- 
writers at  the  same  price.  .\n  unusual  stipulation  is 
made  that  the  right  to  apply  cannot  be  transferred,  a 
restriction  which  not  only  seems  unnecessary,  but  is 
likely  to  give  rise  to  a  good  deal  of  resentment. 

South  Metropolitan  Electric  Light  .\.\d  Power  Co.,  Ltd. 
— In  order  to  recoup  capital  expenditure  and  provide  for  the 
rapid  increase  of  the  business,  the  directors  are  offering  to  the 
holders  of  the  shares  and  debenture  stock  25,000  6  per  cent. 
cumulative  second  preference  shares  of  £t  each.  These  sharas, 
of  course,  cannot  be  issued  under  par.  but  the  directors  get 
over  the  difficulty  by  allowing  a  "commission"  o{  is.  per 
.share,  and  they  give  a  further  turn  by  making  the  shares  carry 
the  full  half-year's  dividend  payable  on  .\ugust  31,  although 
the  instalments  are  spread  over  to  July  i.  During  the  past  fi»« 
years  the  nett  revenue  has  risen  from  /'25.3S2  to  /'4H70,  and 
on  the  1913  figures  the  balance  available  for  the  second  prefer- 
ence shares  was  ;^  18, 102,  or  sufficient  to  rover  the  dividend 
more  than  four  times  over. 


Tottenham  District  Light.  Heat  and  Power. — Sale  by  tender 
of  ;^55,ooo  "  R  "  stock.  We  are  informed  that  tenders  for 
£<.yo,2^o  were  received  at  prices  ranging  from  ;f  115  to  £tx>- 
The  average  price  realised  w:^s  ;f  116  los.  qd.,  which  at  the 
current  rate  of  dividend  will  give  a  yield  of  just  over  5  per 
cent. 
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RUBBER  OUTPUTS  FOR  FEBRUARY. 

Aboyne  Clyde. — 18,034  lbs.     8  ms.  201,376  lbs.,  inc.  47,526  lbs- 
AUagar. — 16,200  lbs.     2  months  33,500  lbs.,  inc.  7,700  lbs. 
Alor-Pongsu. — 9,850  lbs.     2  months  21,650  lbs.,  inc.  6,083  'l>s. 
Anglo-Johore. — 12,500  lbs.     12  months  127,559  lbs. 
Anglo-Malay. — 115.434  lbs.   2  ms.  233,751  lbs.,  inc.  25,040 lbs. 
Anglo-Sumatra — 42,442  lbs.  9  ms.  395,071  lbs.,  inc.  138,323  lbs, 
Assoc.  T.  of  Ceylon. — 9,479  lbs.  8  ms.  88,711  lbs.,  inc.  29,259  lbs. 
Ayer  Kuning. — 15,734  '^s-     ^  ™^-  ^9.974  lbs.,  inc.  18,780  lbs. 
Bagan  Serai. — 13,750  lbs.    2  months  31,000  lbs.,  inc.  8,86i  lbs. 
Bakap. — 17,050  lbs.     8  months  146,217  lbs.,  inc.  56,312  lbs. 
Bambrakelly. — 12,088  lbs.     11  ms.  125,802  lbs.,  inc.  44,820  lbs. 
Bandar  Sumatra. — 10,050  lbs.     7  ms.  84,2o81bs.,  inc.  30,875  lbs. 
Bandarapola. — 22,664  '^i-     2  months  43,461  lbs.,  inc.  15,668  lbs. 
Banjarsarie. — 10,736  lbs.     2  months  21,824  lt)s.,  inc.  6,917  lbs. 
Bantam. — 29,921  lbs.     8  months  209,247  lbs.,  inc.  102,143  'l^s. 
Bantardawa. — 5,700  lbs.     8  ms.  47,830  lbs.,  inc.  20,344  'bs. 
Banteng. — 16,625  'b^-     '°  "^s.  147,475  ^^^^  'n*^-  5'. 3°°  It's. 
Batak  Rabit. — 11,250  lbs.     8  ms.  96,736  lbs.,  inc.  28,052  lbs. 
Batang  Malaka. — 8,077  It's.     11  ms.  73,434  lbs.,  inc.  29,113  lbs. 
Batu  Caves. — 34,498  lbs.     2  months  75,016  lbs.,  inc.  6,453  lt)s. 
Batu  Matang. — 14,534  lbs.,  inc.  3,602  lbs. 
Batu  Rata. — 12,853  lbs.     8  ms.  116,856  lbs.,  inc.  47,859  lbs. 
Batu  Tiga. — 37,790  lbs.     2  months  75,847  lbs.,  inc.  7,737  lbs. 
Bekoh. — 11,062  lbs.     6  months  59,646  lbs.,  inc.  43,546  lbs. 
Bernam  Perak. — 5,807  lbs.     8  months  39,160  lbs.,  inc.  4,652  lbs. 
Bidor. — 21,730  lbs.     11  months  232,158  lbs.,  inc.  77,944  lbs. 
Bikam. — 20,859  'l^s.     2  months  44,135  lbs.,  inc.  13,801  lbs. 
Bradwall. — 21,504  lbs.     2  months  40,074  lbs.,  inc.  8,215  'bs. 
Braunston. — 18.500  lbs.     5  months  88,604  lbs.,  inc.  28,604  lbs. 
Brieh  — 10,812  lbs,     7  months  55,439  lbs.,  inc.  10,337  'bs. 
Brit.  Borneo  Para. — 13,560  lbs.  10  ms.  149,543  lbs.,  inc. 52, 167  lbs. 
Broome. — 9,166  lbs.     8  months  74,295  lbs.,  inc.  15,977  It's- 
Bukit  Cloh. — 16,600  lbs.     2  months  33,600  lbs.,  inc.  14,300  lbs. 
Bukit  Ijok. — 2,900  lbs.     2  months  24,100  lbs.,  inc.  17,393  lbs. 
Bukit  Kajang. — 53,892  lbs.     8  ms.  358,347  lbs.,  inc.  162,079  lbs. 
Bukit  Lintang..— 18,500  lbs.     8  ms.  158,040  lbs.,  inc.  27,940  lbs. 
Bukit  Mertajam. — 23,595  lbs.  11  ms.  230,201  lbs  ,  inc.  119,922  lbs. 
Bukit  Panjong. — 16,427  lbs.   2  months  35,429  lbs.,  inc.  8,253  't**- 
Bukit  Rajah. — 61,301  lbs.     11  ms.  507,018  lbs.,  dec.  50,049  lbs. 
Bukit  Sembawang. — 15,000  lbs.     2  months    26,711    lbs.,    inc. 
9,117  lbs. 

Gary  United. — 19,500  lbs.     5  ms.  99,200  lbs.,  inc.  26,217  lbs. 
Castlefield. — 21,177  '^s.     8  months  165,919  lbs.,  inc.  2,310  lbs. 
Ceylon  Land  and   Prod.— 16,500  lbs.     8  ms.   123,713  lbs.,  inc. 
52,250  lbs. 
Ceylon  Para. — 27,680  lbs.      2  ms.  72,845  lbs.,  inc.  33,118  lbs. 
Ceylon  Tea. — 35,089  lbs.     2  months  97,838  lbs.,  inc.  28,802  lbs. 
Ceylon  Timber  and  Rub. — 19,289  lbs.     2  ms.  38,289  lbs.,  inc. 
22,374  lbs. 

Changkat  Salak. — 21, 700  lbs.    2  ms.  45,200  lbs,  inc.  21,900  lbs. 
Chersonese. — 38,963  lbs.     2  months  83,733  lbs.,  inc.  28,661  lbs. 

Cheviot. — 14,000  lbs,    2  months  28,500  lbs.,  inc.  5,050  lbs. 
Chota. — 10,540  lbs.     2  months  20,932  lbs.,  inc.  5,916  lbs. 

Cicely. — 27,465  lbs.     10  months  244,907  lbs.,  inc.  43.514  lbs. 

Cluny. — 11,002  lbs.     2  months  22,152  lbs.,  inc.  4,822  lbs. 

Cons.  Malay. — 45,399  lbs.     2  months  100,288  lbs.,  inc.  7,341  lbs. 

Dalkeith.. — 12, 700  lbs.     2  months  27,700  lbs.,  inc.  15,638  lbs. 
Damansara. — 51,089  lbs.     2  months  107,514  lbs.,  inc.  4,294  lbs. 

Dennistown. — 25,991  lbs.    2  months  58,825  lbs.,  inc.  18,246  lbs. 

Dickella. — 7,067  lbs.     2  months  15,177  lbs.,  inc.  3,700  lbs. 

Dimbula  Valley. — 10,570  lbs.     2  ms.  27,647  lbs.,  inc.  7,181  lbs. 

Djasinga. — 11,272  lbs.     8  months  90,710  lbs.,  inc.  31,910  lbs. 

Dolok. — 8,240  lbs.,  2  ms.  18,461  lbs.,  inc.  101298  lbs. 

Doranakande. — 4,425lbs.     2  months  16, 126 lbs.,  inc.  2,449 lbs, 

DuffDev. — 16,600  lbs.     2  months  33,350  lbs.,  inc.  16,087  lb*- 

Dusun  Durian. — 21,040  lbs    2  ms.  47,083  lbs.,  inc.  12,088  ibs. 

Eastern  Prod,  and  Est. — 2  months  75,867  lbs.,  inc.  14.467  lbs. 

E.  Ind.and  CeylonT. — 4,95olbs.  3  ms.  21,777  lt>s..  inc.  11,144  'bs. 

Ederapolla. — 1,329  lbs.     2  months  11,438  lbs.,  dec.  3,307  lbs. 

Edinburgh. — 20,000  lbs.    2  months  40,120  lbs.,  inc.  5,427 lbs. 

Emerald. — 6,400  lbs.     i  month  6,400  lbs.,  inc.  200  lbs. 

Eow  Seng. — 6,935  lbs.     2  months  15,585  lbs.,  inc.  4,785  lbs. 

Fed.  Malay. — 84,790  lbs.  9 months  904,265  lbs.,  inc.  107,615  lbs. 

Fed.  Selangor. — 16,231  lbs.    11  ms.  213,916  lbs.,  dec.  51,803  lbs. 

Galang  Besar. — 27,500  lbs.    8  ms.  219,000  lbs.,  inc.  41,050  lbs. 

Garing  (Malacca). — 6,663  It's.     5  ms.  33,479  lbs.,  inc.  15.803  lbs. 

Gedong. — 5,824  lbs.     4  months  26,058  lbs.,  inc.  5,674  lbs. 

General  Ceylon. — 29,73olbs.     2  mos.  8o,273lbs.,  inc.  14,587  lbs. 

Glen  Bervie. — 7,000  lbs.     5  months  51,640  lbs.,  inc.  29,940  lbs. 

Glendon. — 12,006  lbs.     5  months  68,218  lbs.,  inc.  14,816  lbs. 

Glenshiel. — 17,050  lbs.     2  months  34,050  lbs.,  inc.  3,911  Ibs. 

Golconda. — 32,817  lbs.    2  months  67,963  lbs.,  inc.  6,160  lbs. 

Golden  Hope. — 10,500  lbs.     2  months  22,438  lbs.,  dec.  2,007  It's. 

Grand  Central. — 147,553  lbs.  2  ms.  338,546  lbs.,  inc.  i43,635lbs. 

GulaKalumpong. — 61,414  lbs.  2  ms.  128,774  lbs.,  inc.  28,884  1^^. 

Harpenden. — 36,800  lbs.    2  raDnths  78,800  lbs.,  inc.  22,150  lbs. 

Hayoep. — 14,944  lbs.     2  months  33,359  lbs.,  inc.  17,782  lbs. 

Heawood  Tin. — 7,100  lbs.     2  months  15,190  lbs. 

Henrietta. — 11,372  lbs.     Total  24,087  lbs.,  inc.  19,748  lbs. 

Hevea  Johore. — 10.640  Ibs.     8  ms.  68,417  lbs.,  inc.  25,338  lbs. 

Hewagam. — 25,300  lbs.     2  months  57,400  lbs.,  inc.  23,300  Ibs. 

Hidden  Streams. — 10,817  lbs.    2  ms.  22,151  lbs.,  inc.  12,682  Ibs. 

Highlands  and  Lowlands. — 89,891  lbs.     2  months  185,800  lbs., 
inc.  18,915  Ibs. 

Inch  Kenneth. — 20,95oIbs.     9 months 201,000 lbs.,  dec.  180  lbs. 

Java  Amalg. — 15,720  lbs.     2  ms.  34,500  lbs.,    inc.   14,260  lbs. 

Jeram, — 10.934  ll>s.     11  months  145,912  lbs.,  inc.  53,258  lbs. 

Johore  Lands. — 21,612  Ibs.     2  ms,  36,836  lbs.,  inc.  25,046  lbs. 

Jong  Landor. — 22,367  lbs.     8  ms.  166,734  lbs.,  inc.  79,832  lbs. 

Jugra.— 32,974  lbs.     11  months  312,182  lbs.,  inc.  61,167  lbs. 


Jugra  Land. — 21,699  lbs.     10  ms.  202,068  lbs.,  inc.  79,369  lbs. 
Kamna. — 5,909  lbs.     ip  months  77,873  lbs,  inc.  27,349  lbs. 
Kampong  Kuantan.-^20,iD4  lbs,     2  months  39,604  lbs.  '  ;• 

Kamuning. — 50,800  lbs.  8  raonths'379,ooolbs.,  inc.  152,500  IVi;' 
Kelani  Valley.— 14,806  lbs.  ?  ms.  38,324  lbs.,  inc.  6,526  lbs.  '','■ 
Kepar-Para.— 49,320  lbs.  2  ms.  105,940  lbs.,  inc.  25,355  lbs.  ''' 
Kepitigalla.— 24,458  Ibs.  11  months  270,205  lbs.,  inc.  88,547  lb*,; 
Kepong. — 17,000  lbs.     2  ms.  36,500  lbs.,  inc.  4,500  lbs.  "' 

Kerala. — 2, 120  lbs.     2  ms.  10,380  lbs.  ■■• 

Khota  Tampan.— 6,794  Ibs.  1  m.  6,794  lbs.,  inc.  3,342  Ibs.  '';' 
Kifulu. — 5,420  lbs.     6  months  33,376 lbs.,  dec.  621  lbs.  'f- 

KintaKellas.— 11,050  lbs.  11   ms.  125,438  lbs.,  inc.  38,088  lbs.  "■; 
Klabang. — 10,274  Ibs.     2  months  21,877  lbs.,  inc.  7,190  lbs.       ''''. 
Klanang. — 25,200  lbs.     2  months  51,260  lbs.,  inc.  5,460  Ibs.        ' 
Kombok. — 22,000  lbs.    2  months  38,600  lbs.,  inc.  16,700  lbs        ' 
Kongsi. — 2  months  43,669  lbs.,  inc.  9,112  Ibs. 
Kuala  Klang.— 13,455  lbs.     5  months  62,038  lbs.,  inc.  16,807  Ibs. 
Kuala  Kubu.— 5,864  Ibs.     8  months  40,781  lbs.,  inc.  15,314  lbs. 
Kuala  Lumpur.— 85,113  Ibs.    8  ms.  813,474  lbs.,  inc.  142,015  hbs. 
Kuala  Selangor.— 41,853  lbs.     2  ms.  85,481  lbs.,  inc.  28,233  lbs. 
Kurau. — 16,500  Ibs.     2  months  36,000  lbs.,  inc.  6,823  lbs. 
Labu. — 30,400  lbs.     2  months  52,400  lbs.,  dec.  6,000  lbs. 
Lanadron. — 94,280  Ibs.     2  months  171,185  lbs.,  inc.  54,597  lbs. 
Langat  River.— 21,892  Ibs.     2  ms.  41,542  lbs.,  inc.  22,301  lbs. 
Langen  (Java). — 22,700  Ibs.     6  ms.  151,533  lbs.,  inc.  21,711  lbs. 
Langkat  (Sum.).— 23,464  Ibs.     2  ms.  54,323  lbs.,  inc.  13,693 lbs.   ' 
Lankat. — 29,983  lbs.     11  ms.  355,042  lbs. 
Lavant. — 6,750  lbs.     2  ms.  22,750  lbs.,  inc.  482  Ibs. 
Ledbury. — 33.000  Ibs.     2  ms.  67,024  lbs.,  inc.  16,000  lbs. 
Lendu. — 6,200  Ibs.     11  months  64,130  lbs.,  inc.  40,860  lbs. 
Lewa. — 12,679  lbs.     8  months  111,041  lbs.,  inc.  37,224  Ibs. 
Linggi. — 106,175  lbs.     2  ms.  223,450  lbs.,  inc.  19,145  Ibs. 
London  Asiatic. — 76,141  Ibs.    2  ms.  154,329  lbs.,  inc.  10,401  Ibs. 
Lumut. — 42,205  lbs.     5  months  205,924  lbs.,  inc.  102,392  Ibs. 
Mahawale. — 7,234  lbs.     2  months  18,315  lbs.,  inc.  9,322  Ibs. 
Malacca.— 235,400  Ibs.     2  months  480,400  lbs.,  inc.  49,900  lbs. 
Malaysia. — 17,684  lbs.     2  months  36,200  lbs.,  inc.  13,980  lbs. 
Malay  Planters. — 19,500  Ibs.     5  ms.  97,300  lbs.,  inc.  39,755  lbs. . 
Mergui  Crown. — 52,655  lbs.,  inc.  7,813  Ibs. 
Merlimau. — 52,662  lbs.  2  months  109,134  lbs.,  inc.  55,252  lbs. 
Monerakelle. — 14,750  lbs.     8  months  86,840  lbs.,  inc.  32,394  Ibs. 
Mount  Austin. — 54,600  lbs.     11  months  387,300  lbs. 
Nagolle. — 17,788  lbs.     2  months  41,502  lbs.,  inc.  6,258  lbs. 
Narborough. — 7,700  Ibs.     8  months  52,976  lbs.,  inc.  18,732  lbs. 
Neboda. — 11, 277  Ibs.     Total  38,777  lbs.,  inc.  4,992  lbs. 
New  Croc.  River. — 22,4i5lbs.  2  months  47,544lbs.,  inc. 26,144 lbs. 

Nordanal. — 47,600  lbs.     2  months  90,800  lbs.,  inc.  7,646  lbs. 

N.  Hummock.-— 25,825  lbs.     8  ms.  193,362  lbs.,  inc.  32,744  lbs. 

Oriental.— 20,000  lbs.     2  months  42,951  lbs.,  inc.  26.853  lbs. 

Padang  Jawa. — 11,124  lbs.     11  ms.  114,763  lbs.,  inc.  26,864  lbs. 

Panagula. — 18,272  Ibs.     2  months  39.996  lbs.,  inc.  11,792  lbs. 

Panawattee.— 19,656  lbs.     2  months  59,120  lbs.,  inc.  21,217  'bs. 

Pantiya. — 4,062  lbs.     2  months  12,726  lbs.,  dec.  3,022  lbs. 

Parambe. — 9,259  lbs.     2  months  23,790  lbs.,  inc.  9,625  Ibs. 

Pataling. — 38,520  lbs.     2  months  81,708  lbs.,  inc.  8,449  lbs. 

Pelmadulla. — 26,176  lbs.    2  months  65,765  lbs.,  inc.  27,183  Ibs. 

Perak. — 30,065  Ibs.     11  months  341,053  lbs  ,  inc.  57.467  lbs.' 

Permas. — 12,390  Ibs.     8  months  68,410  lbs.,  inc.  29,685  Ibs. 

Port  Dickson  Lukut. — i8,30oIbs.  11m.  i63,775lbs.,  inc.49,723  lbs. 

P.P.K. — 10,503  lbs.     2  months  27,798  lbs.,  inc.  18,348  lbs 

Prye. — 11,800  lbs.     11  months  115,358  lbs.,  inc.  68,644  Ibs. 

RatanuJ. — 14,710  Ibs.     5  months  75,005  lbs.,  inc.  22,566  lbs. 

Rembia. — 12,935  lbs.  5  months  65.430  lbs.,  inc.  29,660  Ibs. 

Ribu. — 12,585  lbs.     2  months  23,223  lbs  ,  dec.  2,993  lbs. 

Rim. — 11,250  lbs.     II  months  111,400  lbs.,  inc.  49,250  lbs. 

Riverside.— 20.478  Ibs.     2  months  42,436  lbs.,  inc.  10,992  Ibs. 

Rubana. — 43,000  Ibs.     10  months  410,998  lbs.,  inc.  59,114  lbs. 

Rubber  of  Ceylon. — 17,046  Ibs.  2  ms.  42,806  lbs.,  inc.  20,774  'bs. 

Rubber  of  Johore. — 40,181  lbs.  2  mos.  73,334  lbs.,  inc.  42,7i4lbs. 

Rubber  of  Krian. — 22,370  Ibs.   2  mos.  48,250  lbs.,  inc.  17,506  lbs. 

Sagga. — 31,000  lbs.     6  months  186,000  lbs.,  inc.  55,425  Ibs. 

Sapong. — 16,000  Ibs.     2  months  33,400  lbs.,  inc.  11,800  Ibs. 

Sapumalkande. — 21,258  Ibs.    2  ms.  51,564  lbs.,  inc.  23,886  lbs. 

Scottish  Malay. — 24,322  lbs.     2  ms.  56,322  lbs.,  inc.  21,813  Ibs. 

Seafield. — 60,419  lbs.     2  months  116,419  lbs.,  inc.  17,416  lbs. 

Seaport. — 21,946  lbs.     8  months  166,967  lbs.,  inc.  39,233  lbs. 

Sedenak. — 10,826  Ibs.     4  months  34,123  Ibs. 

Sekong. — 9,958  Ibs.     7  months  67,756  lbs.,  inc.  7,314  lbs. 

Selaba. — 37,200  lbs.     2  months  77.363  lbs,,  inc.  15,014  lbs. 

Selangor. — 53.116  lbs.     2  months  108,287  lbs.,  inc.  26,498  lbs. 

Selangor  River. — 15,963  lbs.  2  ms.  31.159  lbs, inc.  13,303  lbs. 

Selangor  United. — 6,325  lbs.     11  ms.  59.340  lbs.,  inc.  19,456  lbs. 

Seletar. — 9,700  Ibs.     8  months  74,500  lbs.,  inc.  32,600  lbs. 

Sembilan. — 18,264  lbs.     7  months  117,561  lbs.,  dec.  2,895  lbs. 

Sempah. — 10,350  lbs.     11  months  111,063  lbs.,  inc.  46,764  lbs. 

Sendayan. — ig,6oo  lbs.     5  months  83,950  lbs.,  inc.  25,650  lbs. 

Sengat. — 21,668  lbs.     8  months  193,929  lbs.,  inc.  71,784  lbs. 

Sennah. — 62,681  lbs.     8  months  425,689  lbs.,  inc.  202,032  Ibs.   ". 

Serdang  Cent. — 6,500  lbs.      2  months  17,100  lbs.,  dec.  1,050  lbs. 

Seremban. — 39,660  lbs.    2  months  69,538  lbs.,  dec.  14,774  lbs. 

Shelford. — 15,000  lbs.     2  months  30,000  lbs.,  inc.  6,000  lbs. 

Siak — 10,508  Ibs:     2  months  21,654  lbs.,  inc.  17,982  lbs. 

Sialang. — 28,329  lbs.     1  month  28,329  lbs.,  inc.  10,673  lbs. 

Singapore  Para. — ^24,127  lbs.    8  ms.  212,498  lbs.,  inc.  37,836  lbs. 

Singapore  United. — 15, 700  Ibs.  8  ms.  163,260  lbs.,  inc.  55.606  lbs. 

St.  George. — 80,705  lbs.,  inc.  50,086  lbs. 

Straits. — 172,000  lbs.     2  months  359,500  lbs.,  inc.  93.548  lbs. 

S.S.  (Bertam). — 38,000  Ibs.     2  ms.  97,500  lbs.,  inc.  40,500  lbs.  '  ■ 

Strathmore. — 13,956  lbs.     2  months  29,726  lbs.,  inc.  9,437  Ibs. 

Sumatra  Cons.- -21,665  lbs.  loms.  211,983  lbs.,  inc.  102,772  lbs. 

Sumatra  Para. — 36,000  Ibs.     8  ms.  269,842  lbs.,  inc.  1,342  lbs. 
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Sungei  Bahru.— 8,075  lbs.     8  months  60,915  lbs.,  inc.  31,460  lbs. 
Sungei  Batu.— 8,000  lbs.    2  months  17,600  lbs.,  inc.  6,900  lbs. 
Sungei  Buaya.— 16,500  lbs.     8  ms.  130,250  lbs.,  inc.  50,950  lbs. 
Snngei  Buloh.— 29,714  lbs.    2  ras.  57,828  lbs.,  inc.  7,178  lbs. 
Sungei  Choh.— 20,693  lbs.    2  months 47,703  lbs.,  inc.  17,328  lbs. 
Sungei  Kapar. — 50,100  lbs.      2  mos.  102,400  lbs.,  inc.  24,100  lbs. 
Sungei  Kari.— 15,550  lbs.     8  ms.  141,463  lbs.,  inc.  67,680  lbs. 
Sungei  Krian.— 18,003  lbs.     2  ms.  38,184  lbs.,  inc.  21,206  lbs. 
Sungei  Kruit.— 13.194  lbs.     2  months  28,194  lbs.,  inc.  4,532lbs. 
Sungei  Liang. — 6,743  lbs.     8  ms.  52,033  lbs. 
Sungei  Matang. — 6,129  lbs.     10  ms.  57,278  lbs.,  inc.  40,3i61bs. 
Sungei  Reyla.— 5,384  lbs.     2  months  11,896  lbs.,  inc.  3,838  lbs. 
Snngei  Salak.— 41, 239  lbs.      2  ms.  78,030  lbs.,  inc.   28,3331153. 
Sungei  Siput.— 4,734  lbs.     8  months  41,852  lbs. 
Sungei  Way.— 34,907  lbs.     2  months  71,123  lbs.,  inc.  21,415  lbs. 
Sungkai  Chumor. — 31,500  lbs.  8  ms.  240,669  lbs.,  inc.  63,219  lbs. 
Sunnygama.— 42,654  lbs.     2  months  96.036  lbs.,  inc.  28,795  lbs. 
Taiping. — 27,000  lbs.     5  months  130,251  lbs. 
Tali  Ayer.— 34,500  lbs.     10  months  373,637  lbs.,  inc.  94,051  lbs. 
Tamiang.— 6,505  lbs.     5  months  37,845  lbs.,  inc.  25,526  lbs. 
Tandjong.— 38,427lbs.      8  months  351,814  lbs.,  inc.  232,547  lbs. 
Tangga  Batu.— 8,170  lbs.     2  months  16,665  lbs.,  inc.  5,623  lbs. 
Tangkah.— 14,632  lbs.     5  months  75,371  lbs.,  inc.  32,366  lbs. 
Tangore.— 10,340  lbs.     8  months  55,870  lbs.,  inc.  35,962  lbs. 
Tanjong  Malim.— 32,438  lbs.     8  ras.  243,256  lbs.,  inc.  74,056  lbs. 
Tebrau. — 28,000  lbs.     8  months  190.950  lbs.,  inc.  52.102  lbs. 
Tenom( Borneo). — 18,000  lbs.  2  mos.  37.020  lbs.,  inc.  14,440  lbs. 
Third  Mile.— 18,542  lbs.     2  months  37.421  lbs,,  inc.  9,872  lbs. 
Tremelbye.— 45,600  lbs.    8  months  362,750  lbs.,  inc.  124,700  lbs. 
Trolak.- 12,100  lbs.     5  months  63,849  lbs.,  inc.  24,481  lbs. 
Ulu  Rantau.— 10,658  lbs.     2  months  22,102  lbs.,  dec.  28,075  lbs. 
United  Serdang.— 135.218  lbs.  6  ms.  840,674  lbs.,  inc.  365,489  lbs. 
United  Sumatra.— 26.757 lbs.     2  ms.  62.582  lbs.,  inc.  12,309  lbs. 
United  Temiang.— 11,550  lbs.     7  ms.  86,700  lbs.,  inc.  40,850  lbs. 
Uva.— 9,369  lbs.     Total  17,456  lbs.,  inc.  8,107  lbs. 
Val  d'Or. — 6,300  lbs.    2  months  31,243  lbs.,  inc.  17,014  lbs. 
Vallambrosa. —29,300  lbs.     11  ms.  409,400  lbs.,  inc.  20,200  lbs. 
Yataderia — 25,837  lbs.     2  months  40,853  lbs.,  inc.  12,570  lbs. 
Yatiyantota— 11,672  lbs.    2  months  48,693  lbs.,  inc.  16,124  lbs. 


MINING    RETURNS. 

Alaska  Mexican. — Crushed  17,850  tons;  concentrates  saved,  321 
tons  ;  value  $39,632  ;  estimated  net  profit,  $8,5:7. 

Briseis  Tin.— 5  tons  to-day  per  s.s.  Osterley. 

Dua  (Nigeria)  Tin. — Produced  11  tons  black  tin,  shipped  12  tons 
4  cwt. 

Kwall  Tin.— 8  tons. 

North  Broken  Hill. — Week  March  14,  treated  6,350  tons  crude 
ore,  assaying  16.3  per  cent,  lead  and  8  ozs.  silver  per  ton, 
producing  1,140  tons  concentrates,  containing  776  tons  18  cwt.  lead 
and  26,220  ozs.  silver. 

Sissert. — Ore  raised,  2,258  tons,  4.4  per  cent,  copper  ;  copper 
produced  (best  selected),  64  tons. 


W.  B.  Reid  ani>  Co.,  Lto. — In  the  p.Jst  calendar  year  tihis 
Newcastle  brewery  earned  a  nett  profit  of  jCsfi,S$i,  or  £S,99a 
more,  while  the  balance  of  ^^14,429  brought  forward  was  ^1,189 
larger.  After  providing  for  debenture  interest  and  putting  an 
extra  ;if4,ooo  to  reserve,  the  dividend  on  <he  ordinary  sbare6 
is  raised  from  9  per  cent,  to  10,  leaving  j^i8,p8i,  or  £^,$$2 
more,  to  be  carried  forward.  There  is  nothing  in  tiie  balance- 
sheet   calling  for  special  mention. 

Liverpool  Overhead  Railway  Co. — The  directors  say  that 
the  great  activity  in  the  trade  of  Liverpool  during  the  past  year 
resulted  in  a  steady  increase  in  the  traffic,  while  the  visit  of 
their  Maje.sties  in  July  on  the  occa.sion  of  the  opening  of  tb* 
new  Gladstone  Dock  gave  the  company  the  abnormally  heavy 
traffic  of  about  72,000  passengers  by  rail  and  tram,  this  being 
the  greatest  number  ever  carried  on  one  day  since  the  opening 
of  the  line.  Gross  receipts  amounted  to  £()i,i(&,  and  working 
expels,  including  appropriations  to  reserve,  took  £^^fiTi>, 
leaving  a  balance  of  ^^31,292.  Deducting  debenture  and  other 
interest  and  adding  ;^4,9i3  brought  forward,  the  amount  avail- 
able was  ;^29,o55,  out  of  which  the  ordinary  shares  get  a  divi- 
dend of  3  per  cent,  and  ;^6,275  is  carried  forward.  During  the 
year  ;^2o6,5oo  of  loans  were  repaid  and  ;^i65,58o  was  raised  on 
debenture  stock,  so  that  the  debit  balance  on  capital  account  now 
stands  at  ;^62,<;3i,  against  which  there  is  a  renewal  fund  oi 
;^49.843. 


PUBLIC    INCOME     AND    EXPENDITURE. 


The   following   are   the   receipts   into   and    issues   out    of    the 
exchequer,  between  April  1,  1913,  and  March  14.  1914  :— 


Expenditure 
and  other  issues. 


Estimate 

for  the 

year 

I9i3-i4» 


Revenue 
and  other  Keceipts. 


Estimate 
for  the 

year 
1913-14- 


Total  Receipts 
into  the 

I  Exchequer  from 
April  I.  1313,  to 
Mar.  14.  1914. 


Balances  on  April  i- 
Banl<  of  England  ... 
Bank  of  Ireland 


Total  Receipts 

into  the 

Exchequer  from 

April  I.  1912,  to 

Mar.  15,  1913. 


Toul  Issues    !    Total  tasiies 
out  of  the  Ex-  |  oat  of  the  Ex- 
chequer to     I      chequer  to 
meet    payments  meet    payments 

from  from 

April  1, 1913.  to )  April  1. 1913,  to 

Mar.  14,  :9i4.      Mar.  13.  1913. 


Revenub. 

Costoms  , 

£xcise  WW. 

Estate,  &c..  Duties  .!.!!!.!!! 

Stamps \ 

l-and  Tax  and  House  Duty  .. 
■'Property  and  Income  Tax. . . . 

Land  Value  Duties 

Post  Office '.' 

Crown  Lands .'.'.'... 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans . . 

Ifiscellaneous    


35,400,000 

38,850,000 

26,750,000 

9,800,000 

2,700.000 

45,950,000 

750,000 

30,625,000 

530,000 

1,370,000 
«,3oo,ooo 


5.389,135 
940,025 


6,329,160 


'Revenue  

Total,  including  balance. . 

Other  Receipts. 

■  Repayment  of  Advances  for 
Bullion 

'Repayment  of  Advances  "for 
Interest  on  Exchequer 
Bonds  under  the  Capital 
Expenditure  (Money)  Act. 
■»904 

■For  Treasury  Bills  (nett 
amount)    

For  Exchequer  Bonds  Issued 
under  (he  Capital  Expendi- 
ture (Money)  Act,  1904    

Under  Telegraph  Acts,  1892 
to  1907   '_ 

Under  Telephone  '  Transfer 
Act,  1911   

Under  Post  Office  (London) 
Railway  Act,  19J3 1 

""''er  .Land  Registry  (Mew' 
BuiWrngs)  Act.  1900 i 

Under  Public  Buildings  Ex. 
penses  Act,  1903    ...;... 

EastAlcicaProtectorateLoan, 
Repayment  on  account  of 
Principal  and  Interest. 

Cnnard  Loan.  Repayment  on 

account  of  Principal    . 
•  Siiei  Canal  Drawn  Shares    . '. 

China  Indemnity 

Temporary  Advances  De- 
■ficiency 

Temporary  Advances,  Ways 
and  Hems,  (including 
Treasury  Bills  ^6,500,000  in 
•913-14  and  :C3iOce.ooo  in 
J9W-I3) 
Total 


194,825,000 


33.798.coo 

37.678,000 

26.137.000 

9.337.000 

3,460,000 

41.956.000 

668,000 

30,340,000 

480,000 

1,566,429 
2,188,418 


186.608,847 


192,938,007 
1,175,000 

111,827 
5,000,000 


3.679.<49 
6,000 
10,000 


130,000 

8,428 

571.607 

2,000,000 


10,000,000 


10,623,073 
845.518 


Expenditure. 

National  Debt  Services 

Road  Improvement  Fund 

Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services  

Supply  Services    


Expenditure  199,011,000 


£ 
24,500,000 
1,340,000 

9,665,000 

1.704,000 
161,802,000 


11,468,391 


32,093,000 

36,372,000 

24,614.000 

9.672,000 

2.460,000 

40,270,000 

405.000 

28.820,000 

480,000 

1,410,263 
2,726,277 


179.322,540 


213,643,133 


190,79'. '3« 
1,300,000 

138,045 
1,400,000 

4,060.900 

1.000,000 

40,000 

12,000 
20,000 


J.1I5 
130,000 

11,903 
193,800 


4,800,000 


Other  Issues. 

For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer  Bonds 

under    the    Capital    Expenditure   (Money) 

Act,  1904  

For  Exchequer  Bonds  issued  under  the  Capital 

Expenditure  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1913  

Under  Telephone  Transfer  Act,  191 1     

Under  Post  Office  (London)  Railway  Act,  1913 
Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903  . . 
Old   Sinking    Fund,    1907-8:     Issued    under 

Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11:  Issued  under  the^ 
Finance  Act,  1911,  Section  16(1)  (a)  

Section  16  (1)  (bl 

Old  Sinking  Fimd,  1911-12.  Issued  to  reduce 

Debt  

Old  Sinking  Fund.  1912-13.   issued  to  reduce 

Debt  

East   Africa  Protectorate  Loan  Repayments, 

issued  to  reduce  Debt  under  tlic    Finance 

Act,  1911  1 

Cunard    Loan    Repayments,    issued    to    the' 

National    Debt    Commissioners   under   the 

Cunard  Agreement  (Money)  Act,  1904  

Suez  Canal  Drawn  Shares,  issued  to  reduce 

Debt  under  the  Finance  Act,  1898 

China  Indemnity,  issued  to  reduce  Debt  under; 

the  Finance  Act,  1906 i 

Deficiency  Advances  repaid ' 

Ways  and  Means  Advances  reoaid  (including 

Treasury    Bills   £6,500,000    in    1913-14    and 

£3,000,000  in  1912-13)  


£ 
"1768.973 

'.»63,49i 
8,034,585 

1,560,224 
•47.134,156 


180,761.429 


1,013,000 
121,837 


90,000 

3.939.249 

7.000 

10,000 


86,000 
88.500 

180,069 

2,115 

130,000 

8,428 

57<.6o7 
2,000,000    I 


19.8! 


50,355 
1.044.179 

S.o86.4«4 

1,550.  "O 
>37^»43.5a« 


167.974.g4* 


«jjo,oo» 


«38a>«S 

4,060,900 

1,000,000 

190,000 

18.000 
*a,ooa 

34,000 

1,500,000 
33.J00 

5,000,000 


a.  1 15 

1)0,000 

".903 
193,800 

4.900,000 


Balances  in  Exchequer 
Bank  of  England  . . . 
Bank  of  Ireland 

Toul  .. 


Mar.  14.  j  : 


>9'3. 
I  Mar.  15. 

.jl5,6o6,6o5;l6,2<H,373 
1,014,404;'  1,036,516 


1^,021,334 


16,621,009 


1I5,6«2.«33 


l86.659.10s 


I7.«40J8> 


<<«t899.894 


*  Including  supplementary  grants. 

Ucuo.— Treasury  Bills  outstanding  on  March  14, 1914  ■-— 

Bills  issued  by  Public  Tender        ..        ..         fs,< 

Bills  otherwise  Issued  •     ^ 9.500,000 

Total       •.        ••       £14.500,000 

Exchequer  Bonds  were  issued  on  July  33, 1911  (£4,000,000),  on  Febmary  1, 
>9'3  (£3.000,000),  and  on  May  20,  1913  (£380,000),  under  the  Telepbone  Tcsiufte 
Act,  1911.  in  part  payment  of  the  purchase  money  of  the  Natl«aal  Telepoooe 
Company's  undertaking.  These  tninsactions  do  not  appear  in  the  above  state- 
ment, as  they  did  not  involve  any  Exchequer  laoeipt  or  ttsoe  of  oasli. 

Treatury.  March  16. 1914. 


4i8 


Zbc  3nvc8tor8'  IReview. 


March  21,   1914. 


Prices    of    Mine    and     Mining    Finance 
Companies'    Shares. 


Shares  £i  each,  except 

where  otherwise  slated. 

a" 

<u 

?! 

o.d> 

0) 

0    . 

8  . 

£| 

='S 

"SI 

&t 

n  u 

Name.                m^ 

'35  "S! 
0  10 

0- 

.5  m 

5 

Name, 

0 

0 

H 


28 


African  Farms 

Anglo  French  Ex 

Apex 

Aurora  W.  United  10/ 

Bantjes    

City  and  Suburban,  £4 
Central  Mining,  £'12 

Cons.  Gold  Fields 

Cons.    Langlaagte,   £1 

Crown  Mines,  10/- 

East  Rand  Prop 

Geduld  Prop 

Gen.  Mining  and  Fin.. . 

Ginsberg    

Glynn's  Lydenburg  .. 

Goerz  and  Co 

,GoId  Mines  Invest., ;fi 

Government  Areas 

Heriot 

Johannesburg  Con.  In. 

Jumpers 

Kleinfontein 

Knights  (Wit.) 

Langlaagte  Estate 

Meyer  and  Charlton  . . 


•  7'. 


5Aj 


Brakpan 

Cinderella  Consol 

City  Deep 

Durban  Deep 
Ferreira  Deep 
Geldenhuis  Deep 

Jupiter 

Knight  Central 
Knights  Deep 
Main  Reef  West 


South  Africam. 

Mozambique 

Modderfontein : 

Modder  *'  B"    

New  Goch 

New  Primrose 

New  Unified,  £i 

Nigel    

Nourse  Mines  

Oceana  Consolidated. . 

Rand  Mines  (New)  5/. . 

Randfontein  Estates  . . 
Do.         Central.. 

Robinson  Gold,  £4 

Roodepoon  United    .. 

Simmer  &  Jack  Prep  . . 

S.A.  Gold  Trust 

Steyne  Estate    

Transvaal  Coal  Trust 

Transvaal  Cons.  Land 

Transvaal  Gold  Est.  . . 

Van  Ryn 

Welgedacht . 

West  Rand  Consols 
28  IWitbank  Colliery  . 
^  iWolhuter,  £1    

Deep  Levels 

2-^  i  Modder  Deep 

~    [Rand  Collieries  ... 
{Robinson  Deep  (New 

jRose  Deep 

Simmer  Deep 

|Springs^i 

I  Van  Ryn  Deep  £1  .• 

Village  Deep    

Village  Main  Reef... 
Witwatersrand  Deep 


8/ 


38. 


...  2A 
)  iS 


Blaauwbosch  £1 4H 

DeBeersDeferred  jTa/io  i  Hi 
Do.      Pref  erred  £"2/ioi6J 

Frank  Smith,  7/6 6/ 

Jagersfontein  Ord 4JJ 

Koffyfontein 2 

Montrose    ji 

New  Vaal  River  D i^^ 

Amalgtd.  Props. , 3/9  pd.  a/ii 

Antelope,  5/- 3/3 

Bechuanaland  Ex 6/3 

Bucks  Reef    2/ 

Chartered  B. S.A 19/ 

Cam  &  Motor,  fy.pd  ..25/3 

Eileen  Alannah    g 

Eldorado  Banket j| 

Enterprise     || 

Falcon     , . , . 

Gaika       ... 

Giant  Mines  of  Rhod. 

Globe  and  Phoenix, 

Goldtields  Rho.Devr.jf : 

London  Rhodean.  Mm. 


*ii 

9i 

>BA 

9 

164 

■A. 

■i/(> 

-  s/s 

4+* 

4 

2/6 

i 

I* 

Ift 

Rhodesian. 


id.'".:    |j 
5/.-  m 


I/IO^ 

^¥ 

1/ 

8/ 

b/3 
2/ 

^ 

18/4* 

*!! 

24/9 

2/4* 

Mi 

. 

•   1/9 

2 

■2/6 

sA 

iW 

' 

2/1 

* 

8/9 
13/6 

Premier  Dia.  Def.  8,2/6  9 

Do.     do.    Pref 9 

Roberts  Victor x| 

Roodeplaats(De  Beer^ 

2/6pd   1 

Sopa  (Brazil),  (i { 

S.    African    Diamonds 

£1 'i 

Lonely  Reef iH 

Mashonaland  Agency..  8/ 
Mayo  Development —     | 

Northern  Copper 6/6 

Planet-Arcturus — 

Rhodesia  Consd.  (10/-).  2/3 
Rhodesia  G  M.  Inv.  . .  9/ 
Selukwe  Columbia,  5/-.    1/9 

Shamva  Mines 2^ 

Surprise 2/6 

Tanganyika 33*^ 

VictoriaFalls  Power  pf.  |' 
Wanderer  Selukwe,  5/  2/3 
Willoughbys  Cons.,  10/  8/6 
Zambesia  Exploring  . .  13/6 


West  African. 


Abbontiakoon,  jc/  .... 

Abosso    

Anglo-Continent  a',  10/ 
Ashanti  GoldBelds,  4/ 

BisichiTin,  £j ^ 

Broomassie.  10/    ' 

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated.  10/ 
Gold  Coast  Anialg . 
Himan  Concessions  . . 


1 

6/9 

7/9 

¥ 

1  g 

g 

■i/6 

S'b 

tfe 

1^ 

J| 

6& 

6/3 
t 

? 

t/3 

Jos  Tin  Area,  j/  7/6 

t.ucky  Chance,  5/ 3/ 

Naraguta    if 

Nigeria  Tin   

Prestea  Block  "  A  " 

Rayfield,  £t  

RoppTin,  £1    

Taquah  Exploration 

Wallis J' 

WassawWest  Ami.,  10  1/3 


1 


i 
>/3 


AUSl  KALIANS. 


8/9 
>I6 
7/9 

3/0 

a 

14/3 
2/3 
13/6 


7i 
42/3 
39/3 


Associated     8/9I  8/6  ! 

Do.    Nrn.  Blocks  ..    7/9 1  7/3  1 


Bullfinch  Prop 6/9X 

Cbaflers,  4s.  3/6  pd 3/6 

Golden  Horseshoe,  £i  2^ 

Great  Boulder,  2/    ....14/6 

Do.  Perseverance  ..   2/6 

Great  Fingall,  10/  ....  12/6 


7.0 
3/6  ' 
28 
14/6 

a/4Ji 
11/6I 


2/3 


10/6 

1/3 

i 

4/1 

23/9 


Idatt.  J/    2/3  I 

Ivanboe, Gold  {i  ....  2U  ' 

Kalglirli ij    ' 

Lake  View  &  Oroya  5/.  10/6 
Lon.Aust.&Gen.Ei.j/ 1/ 

Mount  Boppy    g 

South  Kalgurli  10/ ....    4/6 
SonsofGwalla   23/6 


2/3 

H 
10/6 
1/ 

I 

4/3 
23/6 


MlSCKLLAHEOtS. 


57/6 
8A 
12/ 

^.1 

10/ 

2ii 

ii 

14/3 

ii 

8/6 

% 
I 

2i 
3U 


Alaska  Mexican  $5. . . . 

Alaska  Treadwell  £5  . . 

Alaska  United,  $5  .... 

,  Anaconda,  25  dels 

British  Broken  Hill,  8/- 

BrokenHill  Prop 

Do.      Blk.  10,  £10 

£9i3/pd 

Do.  North  (New) 
Do.      South 

Camp  Bird 

Cape  Copper,  £2 

Case>  Cobalt,  7i     

Chauipion  Reef,  2/6   .. 

Cobalt  Townsite,  £1  . . 

Dolcoath 

ElOro 

Esperanza  

Great  Cobar,  £^5  

Hampden  Cloncurry,jf  I 

Kyshtim  Corp. ,  £1  .... 

Le  Roi  No.  2 

Lena 

Masojiand  Barry 


Ig 

i|  '1 

8« 

ti;l 

3» 

s    \< 

7j 

7A\ 

42/6 

42/ 

38/9 

38/b 

m 

m 

57/6 

57/6 

s^S, 

88 

12/ 

.2/ 

ll 

li 

'ft 

10/ 

10/3 

2i 

214. 

14/ X 

13/x 

14/6 

13/9 

H 

i  \ 

9/3 

«/  1 

30/ 

30/b 

3 

2tt 

*A 

2    : 

ii 

2       ! 

5^    Msxtco  of  ElOro   .... 

25/     Mount  Lyell 

63/14  Mount  Morgan    

3J    Mount  Elliott    

5.;^  Mysore,  los 

4  "  Namaqua,£2 

26/3  N'ndydroog,  10/ 

22/ J  Ooregum   10/    

li     Do.  Pref., 10/ 

5g     Olavi  Mines  St  Rly.  £1 

ii/ii  Pahang  Consols.  5/  .... 

Rio  Tinto,  £5    

2^  Russian  Maiing 

16/     St.  j  ohn  del  Rey 

lA  :Sissert,3Ci 

2i  ISpassky  Copper 

27/    j  Sulphide  Corp.,  15/... . 

2^<raiisman  Consol.  18/  .. 


3i     !     54 
24/9  27/3 


\K 

3A 

Itt^ 

M^ 

3J 

3^ 

25(6 

24/3 

22/6 

22/6 

ti 

'■rti 

^8 

■i-hi 

■  ■/I 

10/9 

6^ 

% 

11/9 

1-Slb 

III 

I); 

2itt 

23 

3A 
6i 
48/9 
25/6 
22/3 
49/6 


Tanatyk 

Tharsis    -. 

Waihi .,, 

Waibi  Grand  junction 

Z  \ac  Corporation 

,,    Preference 


2  A" 

25/6  ' 
22/ 
49/6  i 


HOME 

RAILWAYS. 

Gross  Traffic 

Cross  Traffic  for 

Ekate. 

for  week. 

year  to  date. 

Name. 

In.  or     oJS 

In.  or 

Amt. 

decon    dg 

Aiut. 

dec.  on 

IJ13. 

z? 

1913- 

- 

i 

£ 

£ 

£ 

Barry 

Mar.  15 

14.880 

—  3.272 

II 

180,509   +        727 

Brecon  and  Merthyr 

..     15 

2,828 

+         6 

11 

26,459   +        9«6 
53,61714-        870 

Cambrian 

»      IS 

5,223 

+        65 

II 

Central  London 

1.     14 

5,303 

<-        6i 

11 

57.145 

-   VX 

City  and  South  London    . . 

..     14 

2,907 

—        26 

II 

31,418 

East  London 

Dec.  a 

3.985 

+      894 

* 

41.702 

+     4.4$8 

Furness         

Mar.  15 

10,019. 

—      753 

II 

107.873 

-     I'il* 
+    i8,«0<> 

Great  Central 

■  I      >4 

107,200 

—  2,900 

II 

i,2{>7,900 

Great  Eastern 

..      15 

96,900 

—  4,700 

II 

1,090,600 

+     5.««> 

Great  Northern 

..     '4 

120,900 

—   1,900 

II 

1,328,200 

+     2t,3i» 

Great  Western 

..     15 

257,000 

—  9,000 

II 

2,867,000 

■(-   25,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire. 

„     15 

14,570 

-   1,696 

II 

145.468 

—  12,65» 

..     >5 

106,100 

—  2,900 

11 

1,172,050 

—  2;,  100 

Lon.  Brii^hton  &  S. Coast.. 

.i    <14 

54,419 

—      597 

II 

597.390 

-     m 

London  &  North  Western.. 

„     J5i  282,000 

— 14,000 

II 

3,085/xx) 

—    I7,QIO 

London  &  South  Western.. 

1.      "5 

84,900 

—  5,000 

II 

929,900 

—     4,i90 

London  Electric 

<•      14 

14.770 

+       150 

II 

161,255 

+      145 

Metropolitan 

•>    15 

1     I7,5'7 

+    1,566 

II 

196,469 

+   «7.iSJ 

Metropolitan  District 

■>     14 

1     13,190 

-       397 

II 

145.297 

—          S27 

Midland          

»     I< 

252.000 

—   6.000 

II 

2,812,000 

—    28,000 

North  Eastern 

•      14 

1   204,000 

—  12,000 

11 

2,179.000 

-  '•?S» 

North  London 

..      '5 

1       7.984 

—      901 

II 

88,850 

—   496* 

North  Staffordshire 

..      >3 

20,100 

+         90 

11 

216,800 

-     i.3«> 

Rhymney        

.,      «5 

7.114 

—      700 

II 

82,165  —    3.79* 
847,230  —    8,182 

South  Eastern  &  Chatham. 

•'■■      14 

81,204 

—   3.210 

II 

TaffVale       

,.      15 

20,832 

—   1,129  I  11 

22s,foo  —    8,032. 

•  From  Jan.  i.       a  Months. 

IRISH  RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


Mar.  13 

2,934 

+        15 

II 

27.358 
13.789 

..    13 

1,468 

-       85 

II 

.,    13 

20,035 

—  1,300 

I99.0J5 

1.    13 

27.043 

-  2,49" 

259.990 

..    13 

9.692 

-      988 

II 

114.407 

—  1,410 

+  4»«5 

—  6,3»3 

—  S,a6a 


*  From  Jan.  i. 
SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  .. 

Highland        

North  British 


Mar.  If 
„  14 
.•  14 
..  15 
..  15 


92.500  — 

34.500  — 

9.400  + 

9.233  1  + 

92,200  — 


1.700 

1. 100 

80 

318 

4.7CO 


972,600  —  17.400 


359.600 

97,9 '0 

106,806 

984,100 


—  8,J0l»' 
4-  2,261 
+  6.714' 

■r-   19.60a 


FOREIGN  RAILWAYS. 


GROSS  TRAFFIC   FOR  WEEK.         CROSS  TRAFFIC  TO    DATS. 


Name. 


Week  I 

'  ending  ! 


Amount 


In.  or  dec.  I 

on  last    I 

year,     j 


In.  or  dec. 
00  last 
year 


26/61  25/9 

2JX    I      2iX 

3  A  1    sA 
6H 


26/ 

21/6 
2^ 


£ 

£ 

£ 

£ 

Alcoy  and  Gandia  . . 

Mar. 14 

Ps.    11,500 

f 

Ps.i8o,ooo 

-Ps.22,66c( 

Anglo-Chilian 

Feb.    • 

24.400 

+        3.000 

2 

52,100 

f     .   6,oao 

Antofagasta    (Chili) 

Mar.  15 

41,310 

+     6,350 

f 

385,384 

+■       14.584 

Arauco 

Ian. 

8.175 

—       1,912 

I 

8.175 

—        1,91a 

Argentine     . . 

Mar.14 

48,075 

-       415 

J 

1.965.835 

f     213.665 

Argentine  N.E. 

,.    13 

5.493 

-     1,788 

t 

240.427 

Argentine   Trans... 
Bilbao  R.  and  Cauta 

FekH 

2,220 

+                10 

t 

71,360 

6,565 

-     1,486 

2 

13.392 

—        3,66t 

Bolivar 

♦ 

:  1,420 

+      2,117 

8 

66,195 

+         3.9<* 

Brazil 

* 

198,133 

-.23,755 

2 

428,133 

-       30.20* 

Brazil  Gt.  Southern 

* 

Mls.22,000 

— M  13,750 

2 

M45,50o 

— Ms2o,75o 

Brazil  N.  Eastn.    . . 

Feb.  21 

Mls.28,140 

-M  24,767 

: 

M3I0,390 

-Msii7*4$- 

B.  Ayres  &   Pacific 
Do.      Central.. 

Mar.14 

119,000 

—    22,000 

I 

3,424,000 

—     3*6,0* 

Feb. 

21.956 

526 

8 

203,759 

+       32.297- 

Do.  Gt.  South'n 

Mar.  15 

121,000 

—     19,000 

t 

4.019.905 

Z  '^sX 

Do.       Western 

,.    15 

60,00c 

—      8,000 

: 

1,794,000 

Do.     Ensenada 

,.    15 

1,000 

— 

I 

35,152 

4-              Iji 

Central  Argentine. . 

..    "4 

127.400 

—    12,700 

4,388,800 

-      124,2^ 

C.Ur'g'ayof  Mte  V. 
Do.   EasfnEx. 

,.    14 

14,448 

-       85 

! 

470,031 

=  fJ:J2.- 

..    14 

5.773 

+         430 

J 

161.754 

Do.Ncrth'nEx. 

..    14 

2.631 

—         154 

: 

88,071 

—        I>,2l8 

Do.  Wesfn  Ex. 

..    14 

2,517 

+         261 

I 

73.975 

—       1,610- 

Colombian  National 

Feb. 

7.4CO 

—        I, coo 

37 

17.200 

-            70» 

Cordoba  Central  . . 

Mar.  14 

32.67s 

—      I.7I5 

1.497.735 

Costa  Rica  . 

Feb.    7 

10,908 

+     1,660 

! 

274.839 

—        19,2^ 

Cuban  Central 

Mar.  14 

20,104 

—       392 

37 

359.790 

—       tlf^X 

Dorada  Extension. . 

Feb.    • 

6,000 

—       600 

t 

13.600 

—       1,200 

Egyptian  Delta 

.,    28(1 

6,997 

4-           182 

S 

285,145 

•*•„  "•*? 

Entre  Rios  . . 

Mar.  14 

15.400 

-*-        1.300 

: 

468,100 

Gt.  South,  of  Spain 

..      7 

Ps.92,y26 

— Psio,g88 

t 

Ps  733,368 

— Ps  93.3«- 

Gi.  West  of  Brazil.. 

..     14 

i6,2!i6 

796 

t 

172,736 

-        9.408 

Havana  Central     . . 

..     14 

6,557 

—            47 

37 

195,900 

4-          2,462 

Inter,  of  C.  Amer... 

Feb.    V 

38,014 

+        7.'92 

2 

77,384 

+        14,507 

La  Guaira  and  Car. 

. 

11.250 

+       1,250 

t 

21,500 

+          1,250 

Leopoldina  . . 

Mar.  14 

32,608 

—       1.657 

t 

345.579 

+        10,911 

Madeira-Mamor^  ..  |Feb. 

25.334 

—       2,712 

2 

>  47,667 

—       14,132 

Manila 

Mar.  14 

6,511 

—           3" 

f 

65.997 

—         1,827 

Midland  of  W.A.  .. 

Jan.     * 

14,^6 

-             36 

t 

85.770 

-           5°* 

Midland  Uruguay  , . 

Feb.    » 

10,660 

—        1.178 

s 

84.479 

—         6,026 

Mogyana 

,, 

101,466 

—          159 

2 

225,933 

4-        11,241 

New  Cape  Cent.    .. 

..    21 

2,202 

+            223 

+ 

13,400 

-     .  ,532 

N.W.  of  Uruguay.. 

* 

$19,000 

-     *5.28i 

3 

$199,288 

—     $36,775 

Nitrate 

Mar.  15I 

30,62s 

+            150 

t 

141.217 

+             6St 

Ottoman 

..   14 

8,013 

■>■        2954 

t 

76,594 

4-         I2,0IS 

Paraguay  Central  . . 

..    14 

3,010 

—           250 

I 

114,720 

4-        I5.930- 

Paulista 

Feb. 

133,333 

+       3,374 

2 

290,000 

+  ^''OTJ 

Peruvian  Corpn.    . . 

t952,02I 

f  $110,844 

8 

$8,372,155 

+  $621,436. 

Puerto  Cab.&  V'len. 

* 

4,500 

+            250 

2 

8,500 

_           I,COtt 

Salvador 

Mar.14 

$49,250 

4-      $4,000 

.'35 

$949,210 

4-     $11,460 

San  Paulo    . . 

..      8 

34.467 

—        4,601 

t 

354.970 

—       49.445 

Sorocabana.. 

Feb. 

77.200 

+        8,277 

2 

178,533 

~         55 

Taltal 

24.285 

■1-        1,380 

H 

211,322 

■I-          3.72« 

United  of  Havana. . 

Mar.  14 

51.055 

¥           96- 

37 

1,046,519 

4-        10,817 

United  of  Yucatan. . 

..    14 

$79,000 

+    $14,100 

11 

8825,600 

4-  $139,400 

Uruguay     Northern 

Feb.    • 

1,702 

178 

8 

18,084 

—           2,1 19 

West'n  of  Havana. . 

Mar.  14 

5,487 

4-             2at 

37 

194.569 

+            7,382 

W.  Pass  and  Yukon 

Feb.  21 

$5,869 

— 

— 

— 

Zafra  and  Huetva. .  '     ,,      * 

14.310 

4-                21 

2 

29.983  14-             7»= 

§  From  April  I.        a  8  days. 


•Months.       t  From  Jan.  I.        t  From  July  i. 
c  Nett.    1 1;  days. 


M.^RCH    2  1,     I914. 


Zhc  Jnvestors'  IRevlew. 


419 


COLONIAL 

RAILWAYS. 

• 

s 

C 

t 

Beira                      ..  Jan.    * 
Canadian   Northern  Mar   14 

£48,892 
330,500 

-  £9,144 

—  23,5co 

— 

16,910,500 

4-  1, 080, '00 

Canadian  Pacific    . . 

»  14 

2,168,000 

—  373.000 

94.637.000 

—  3,235,000 

Gr.  Trk.  Main  Line 

» 14 

£'60,547 

-  £747 
+     £1,808 

+          ^28 

£',452,953 

—    £9',075 

.Canada  Atlantic     .. 
Gr.Trk.  Western.. 

M      14 

■  >   '4 

/9.049 
£29,681 

/84,444 
£268,359 

-  £4,886 

—  £'4,'4' 

Do.  Det.G.  H.&M. 

..  H 

£9,481 

£90,356 

+      £2,121 

Do.  Pacific  Prairie 

Sect. &  Lake  Supr. 

■•  14 

£18,969 

-  £'.410 

£180,718 

—    £'4,277 

Mashonaland 

Jan.    • 

£67,930 
£83,958 

-    £806 

£256,227 

—  £4,502 

-  £48,'43 

Rhodesia 

* 

+    £1,022 

£324,517 

•  Months. 

t  J 

an. 

. 

INDIAN  RAILWAYS. 


Ks. 

Ks. 

Ks. 

Ks. 

Assam  Benf;al 

Feb.  14 

1,58,000 

+ 

i9,"5 

: 

28,57, '09 

4-    2,02,615 

Barsi  Light.. 

Mar.14 

35,250 

4- 

14,650 

I 

6,91,100 

4-    1,98,950 

BenKal&N.-W.     .. 

Feb.  14 

4,45.630 

+ 

'3,787 

I 

80,12.089 

—       46,208 

Sengal  Dooars      .. 

Nov,  I 

15,304 

— 

205 

t 

62,930 

+             229 

Do.   Extension  .. 

»     I 

25.440 

+ 

7,599 

I 

116,241 

4-   .    29,061 

Bengal  Nagpur 

Feb. 21 

8,57,000 

— 

3  000 

I 

1,66,34,000 

—    2,37,000 

Bombay   &   Baroda 

Mar.  14 

14.26,000 

+ 

,48,000 

: 

3,10,20,000 

4-  10,66,000 

Burma 

Feb.  14 

5,83,57' 

4- 

23,654 

88,20,782 

4-    4.79,948 

a)elhi  Umballa       . . 

Mar.  14 

67,100 

— 

'3,430 

i 

14,68,716 

—       78.543 

lEast  Indian.. 

,.    '4 

21,03,000 

+ 

5,000 

I 

4,80,42,000 

—  13,02.000 

~Gt.  Indian  Penin.  .. 

Feb.  14 

19,51,000 

+ 

69,000 

X 

4,54,23,050 

4-  23,43,171 

/LucknoW'Bareilly. . 
Madras      and       S. 

43,325 

— 

",997 

X 

7,63,595 

-    1,32,577 

Mabratia  .. 

„   21 

8,90,000 

— 

12,243 

t 

i,e',99,4ll 

4-    5.19,22' 

Nizam's  Guar. 

»    '4 

',40,732 

+ 

'8,273 

I 

25,68,740 

+     'i'3,574 

Rohilkund    .. 

>.    14 

40,031 

+ 

1,027 

I 

7,46,697 

—       '5,362 

South  Indian 

»   21 

5,40,472 

+ 

'7,878 

I 

1,03,92,029 

—    I,3H,oo6 

rSoutbern  Punjab  . , 

Nov.  § 

5,04,291 

+ 

96.213 
t  0 

: 

9,3',986 

4-     1,22,722 

t  Apri 

'.        8  -Mo 

nth 

Ct.    I 

UNITED  STATES  AND  MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Jan... 
Inter,  of  Mexico  .. 
Louisv'e  &  Nashv'e 
Mexican 

'Do 

Do 

'Missouri  Kansas  .. 
'Missouri  Pacific  .. 
>Iational  of  Mexico. 
Seaboard  Air  .. 

Southern 


!,0OO 

— 

46,000 

,000 

, — 

23.000 

).0OO 

1 — 

43,000 

,000 

14- 

3,000 

,000 

;  + 

28,100 

),ooo 

— 

110,000 

,000 

1  + 

26,800 

,100 

— 

77,400 

,300 

i4- 

17,400 

,000 



39,000 

,00c 

— 

4,000 

,303 

— 

177,061 

,000 

— 

25,000 

.000 

— 

'44,000 

— 

Nett. 


a  Gross.        t  From  July  i. 


» 

25,461,000 
9,816,000 
9,560,000 

i6,68s»ooo 
6,813,250 

37,135.000 

2,co6,500 

366,100 

823,300 

23,478.164 

43,207,000 
7,195,040 

17,017,000 

49,812.000 


$ 

+  201,000 
+     209,000 

—  1,217,000 

—  748,000 
+  625.160 

—  223,600  ' 
+  172,800  I 

—  77.400  ; 
+   17.400 

—  413,000 
— 1,501,000 
-4,371.555 
+  422,000 
+  922,000 


:  Jan.  I. 


MONTHLY    STATEMENTS. 

NETT  BARNING«  FOR 

UONTH. 

NEXT  EARNINGS  TO  DATE 

MAHS. 

Montb. 

Amount,    f" 
on 

.  or  Dec 
last  year 

IS 

A—-  l-:hllt^!!i 

, 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison 

Jan. 

3,013,000 

— 

224,000 

7 

21,304,000 

—  1,872,000 

Atlantic  Coast  Line 

814,000 

— 

191,000 

7 

4,937,000 

—       32,000 

Baltimore  &  Ohio  . . 

1,639,000 

— 

461,000 

7 

16,224,000 

—  ',503,000 

Canadian  Northern 
Canadian  Pacitic   . . 

352.900 

+ 

82,700 

7 

4,393,60c 

4-      670,400 

1 ,000,000 

— 

662,000 

7 

28,21', 000 

—     283,000 

Chesapealte  &  Ohio 

863,000 

+ 

360,000 

7 

6,900,000 

4-      168,000 

Chicago  &N.W.    .. 

,, 

1,331,000 

— 

28,000 

7 

13,525,000 

—     330,000 

Chicago  Burl.  &  Q. 

,, 

2,038,000 

— 

475,000 

7 

19,344,000 

—  1,523,000 

Chicago  G.W. 

,, 

229,000 

+ 

10,000 

7 

1,977,000 

—     244,000 

Chicago  Mil.  &  S.P. 

,, 

1,882,000 

+ 

147,000 

7 

'6,980,000 

4-  1,078,000 

Colorado  &8outhern 

314.000 

— 

32,000 

7 

2,258,000 

—     844,000 

•Cuba 

478,179 

+ 

17.857 

7 

2,651,754 

4-      242,480 

Do 

.;    * 

170,665 

— 

14,642 

7 

751,842 

4-      '43,904 

Delaware  &  Hud.  .. 

410,000 

— 

363,000 

I 

410,000 

—     363,000 

iDenver  &  Rio 

,, 

327,000 

— 

44,000 

7 

4,027,000 

—     476,000 

lErie 

,, 

415.000 

-^ 

668,00c 

7 

7,400,000 

—  2,617,000 

Gr.Tr.  Main  Line.. 

,, 

£77.350 

— 

£4.850 

7 

£77,350 

-      £4,850 

Canada  Atlantic    .. 

£2,6001 



£600 

7 

£2,600 
£2,600 

—  £000 

—  £6,700 

Grand  Trunk  Westn 

,, 

£2,600 

— 

£6,700 

7 

Do.Det.G.H.&Mil. 

£4.«oo| 

— 

£800 

7 

£4,800 

—            800 

Gt.  Northern 

* 

4,207,000 

— 

383,000 

7 

49,435,000 

4-      685,000 

Illinois  Central      .. 

1,017.000 

+ 

105,000 

5 

5,101,000 

+      427,000 

Kansas  City  Southn. 

302,000 

— 

6,000 

7 

Lake  Shore  &  Mich. 

453,000 

— 

,003,000 

1 

453,000 

—  1,003,000 

Lehigh  Valley 

354.000 

— 

417,000 

7 

6,322,000 

—  1,657,000 

Louisville  SNashvl. 

,, 

899,000 

— 

285,000 

7 

8,574,000 

—     280.000 

Miss.  K.  &  Texas  .. 

,, 

686,000 

— 

99,000 

7 

Missouri  Pacific    .. 

,, 

1,217,000 

+ 

5,000 

New  York  Cent. &H. 

,, 

834,000 

607,000 

1 

834,000  [  —     607,000 

N.Y.  N.  Haven  &H. 

,, 

448,000 

— 

352.000 

7 

10,260,000  i  -  3,149,000 

■New  York  Ont.&W. 

„ 

88,000 

— 

60,000 

7 

1,348,000  . —     427,000 

-TJatl.  of  Mexico     ,. 

,> 

128,000 

—  I 

,974.000 

7 

1,082.783    —14.466,032 

Norfolk  &  Western. 

1,029,000 

— 

442,000 

7 

8,063,000 

—     963,000 

Northern  Pacific   .. 

„ 

922,COO 

— 

503,000 

6 

15,146,000 

—  1,900,000 

Pennsylvania 

3,369.000 

+ 

108,000 

12 

21,294,000 

—  8,023.000 

Pennsylvania  Co.  . . 

„ 

4,140,672 

— 

901,675 

7 

38,853,401    —  1,639,639 

Reading 

,, 

1.505,928 

—  I 

,521,894 

7 

'1,448,394    —5,814,735 

Rock  Island.. 

Dec. 

1,162,000 

-(- 

496,000 

7 

9,235,000  ;—      998,000 

Seaboard  Air 

Jan. 

571.000 

— 

19,000 

7 

3,808,000:4-        258,000 

Southern  Pacific   . . 

,, 

1 ,824,000 

— 

362,000 

7 

24,833,000    —  4,042,000 

Southern      . . 

,, 

1,060,000 

— 

75.000 

7 

10,228,000    —       267,000 

St.  Louis  &  San  F. . 

,, 

519,000 

_ 

578.000 

7 

7,238,000    —  1,113,000 

Union  Pacitic 

,, 

1,703,000 

— 

26,000 

7 

21,375,000  —  2,219,000 

Wabash 

" 

1 59,006 

— 

156,000 

7 

3,793,000  —    620,000 

t  Surplus.       i  Loss. 
TRAMWAY  AND  OMNIBUS.— HOME. 


Aaih  Electric 
Bristol 

British  Elec.  Tract. 
Dublin  United 
Gearless  Motor  Bus 
Hastings  and  Dist.. 
Isle  ot  Tbanet 
Lancashire  United.. 
London  Cnty.  Cncl. 
London  General    .. 
London  United      . . 
Metropolitan    Elec. 
Nat.  Steam  Car    .. 
Provincial    .. 
South  Metropolitan 
Sunderland  . . 
i*nimways 

<M.E.T.)Omnibus 
YoitK'-  (Wst.  Rdng.) 


Mar.  1 1 
,1  13 
..  «3 
>■  '3 
••    '4 


■£ 

717 

7.396 

49.998 

5.264 

447 

758 

307 

1,512 

42.569 

52,998 

5,437 

8,632 

3  597 

'.592 

956 

534 

7,855 
1,429 


£ 

'5 

634 

924 

38 

447 

12 

4 

>77 

',853 

3,828 

57 

101 

',274 

27 

226 

6 

6,205 
'51 


t  l-rom  Jan.  i.      •  Oct.  i.       i  Apl. 


'9 


I 

7,057 

75,680 

547,887 

53.428 

4,699 

7,918 

7,972 

'5,334 

2,038,273 

597,375 

55.515 

86,373 

70,035 

40,130 

10,093 

10,762 

84.930 
'5.677 


nio 


^'1.6 

5,37' 

'4,57' 

2,356 

4,f99 

44 

61 1 

2,030 

'4,9" 

1,000 

990 

325 

30,701 

2,203 

2,795 

1,156 

79,517 
1.348 


TRAMWAY 

AND  OMNIBUS.- 

-FOREIG^ 

AND  COLONIAL. 

AnKlo-Argentine   .. 
AucklandBlectrlc. . 

Mar.  18 

£        1        £ 
55.  9'3  —           392 

* 

62^,933 

4-        20,016 

Feb. i3» 

23,552    4-          3.435 
>Rs  3,28,9i7  4-R».33,664 

a 

159,090 

—         3.439 

Bombay  Electric  . . 

Jan. 

I 

R»  3.28,937 

4R    33,664 

Brazilian  .Street     . . 

Jan. 

MU  54.689   4-Mls.8,4>l      6 

MI«.319,'53 

4- M.  54.032 

Brazilian  Traction  . 

Mar.  14 

36,023    4-          3,415 

34 

3,223,952 

4-     3»9,9»8 

do. 

Jan.    i 

242,389 

4-        34, '39 

I 

242,389 

4-       34.>3^ 

Brisbane      . . 

Feb. 

25,260 

4-          2,400 

2* 

53,59° 

+         5,920 

British  Columbia  . . 

Jan.   I 
Feb.  • 

•213,956 

4-     116,488 

7 

•',417,361 

-    •13,960 

B.  A.  Lacroze 

40,377 

—            247 

8 

356,923 

4-         8,14A 

B.  A.  Port  &  City  . . 

„ 

7,4" 

4-          1,142 

2 

'5,628 

4-         2.931 

Calcutta        .. 

Mar.  14 

Rs.67,6ja 

4-  Rt.3.970 

• 

R(.744,>98 

+  R».  35,178 

Cartagena  &  Her.  . . 

Feb, 

2,919 

—             '34 

♦ 

i.6n 

-            6»2 

Cordoba  Light 

P.  &  T 

Jan. 

,12,735 

•  3>.<28 

4-             836 

10 

'33,055 

4-        ",904 

Georgia 

.,     f 

—    •'7,323 

2 

•31.228 

—     •«7,323 

Hong  Kong . . 
Kalgoorlie    . . 

Mar.  14 
Feb.  f 

•"■2S 

4-      •»,359 

• 
3 

•"^•^ 

4-     •49,235 

La  Plata       .. 

., 

4,7«6 

-            176 

2 

10,062 

—           455 

Lima 

.  •'     » 

17,000 

4-         1,786 

2 

36,820 

4-         5.6»3 

Lisbon 

Jan. 

Mlsi56,t75 

— . 

— 

— 

Madras 

Mar  15; 

R»- 29,347 

4-    Rs»,52o 

• 

R«  '39.279 

4Rs.lI.866 

Manaos 

Feb.     f 

1,760 

—         3.'3' 

10 

24.737 

-  iS;^ 

Manila 

Feb.    I 

»8o,440 

4-       •2,940 

2 

$146,340 

Melbourne  .. 

Feb.     1 

63,000 

_ 

Meiico 

„"      » 

•262,946 

f  •116,213 

• 

•348,294 

4-  $110,183 

Para 

Mar.    15 

3,508 

—           990 

IS 

3 ',33' 

—       10,646 

Puebia 

Feb.    J 

t62.8oo 

4-     $10.2001     3 

$128,100 

4-        19,000 

Rangoon 

„•■      ' 

5,009 

551    • 

10,172 

4-            »3» 

Singapore  Electric . 

Mar.    14 

•  12,724 

4-           •768      • 

•  133,841 

4-       W.567 
4-     tSMSI 

Toronto 

United     Light   and 

Jan.     ; 

•407,608 

4-     •3',833!    • 

$407,608 

Railways  . . 
United     of    Monte 

,.      S 

•208,762 

+      •7,272;     3 

$833,166 

4-     •34,68s 

Video 

Feb. 

,35,803 

4-          1,437      4 

'37.901 

4-          1,366 

Vera  Cruz   .. 

,  "     ' 

•29,400  4-      •2,6001    a 

$61,200 

4-       •S.600 

Winnipeg    . . 

Jan.    1 

•  156.493 

4-       «4,528 

*  1 

1 

•  ■36,493 

4-       •4,528 

•Jan.  I.   11  IS  days.  »  28  days.  |  Nett.  a  200  days,  t  Incloding  Port  Elizabeth. 


RUBBER  COMPANIES. 


Nahk. 


Last    This 
Week  Week 


Name 


1  Last  ,  This 
WeeklWeek 


Anglo-Ceylon,  £1  ...... 

Anglo-Dutch  PTantn.£i 

Anglo-Malay,  s/-  

Anglo-Sumatra,  £1    .... 
Bandar  Sumatra,  i7/6pd.. . 

Banteng,  £1    , 

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust 

„£'   

BukitCloh,2/-   

Bukit  Kajang,  £1  

Buklt  Mertajam,2/- 

Biikit  Rajah,  £1 

Bukit  Sembawang,  2/- 

Castlefield,  £ 

Ceylon  Para,  2/- 

Chersonese  ,2/- 

Cicely  Ordinary,  2/ 

Consolidated  Malay,  2/- . . 

Damansara,  £1  

Dolok,2/- 

Eastern  Internal,  £1  .... 
Federated  Selangor,  £1 . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda.  £1 

Golden  Hope,  £1 

Grand  Central  £1 

Gula-Kalumpong,  £1   ... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    . . 
Java  Inv.  Ln.&Ag.  l3/-pd 

Java  United,  £1 

Jong  Landor,£i 

Jugra  Land  &  Rub.,  £1    ., 

KamuninglPerak),  2/ 

Kapar  Para,  £1 

Kepong,  2/- 

Kepltigalla,  £1   

Klanang, Produce,  as 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadion,  £1 

Langen(Java)  £1 

Langkat  Sumatra,  £1  .... 


3ft 

'6/ 

9/9 

Spin 

■I 

11/6 
4/3 

'i 

2/ 

64 

'/4i 

8/6 
2/4* 

9/ioi 

1/14 

2*1 
'ft 


H 

2rf 

>i 
'S 
2/1 1 

31 
719 
'4/ 

X 

3(9 
>^ 


'5/9 
9/6 

Jpm 

'} 

10} 

2*4 

'</ 

'8 

2/14 

6i 

i/4i 

3i 
8/6 

2/4i 

'0/ 

A 
1/14 

13/6 

43 

2« 

'ft 


8/ 
't 

2/'Ji 

7/9 
'4/ 

i   i 

■'*■! 


Lanka  Plantations,  £i 

Ledbury,  £i 

LioKgi  Plantation,  2/ 
London  Asiatic,  2/   . . 

Lumut,  £1   

Lunuva,  £1 

Malacca  Ordinary,  £1 
Malayalam, /'i  pd.     .. 

Membakat ,  £1 

Merlimau,2/ , 

Mount  Austin,  £1 

Mubesa,  £1 

North  Borneo  State,  £x... 
North  Hummock,  £1 

PatalinK,2/-     

Pelmadulla,  £1   

Perak,2S 

P.P.K.  (Ceylon),  ;Ci  . 
Rubber  Est .  of  Ceylon,  £1 
Rub. Est.  of  Johore,  £1  .. 
Rub.  Invest.Trust,io/-pd. 
Rubber  Share  Trust,  10/. . 

Sagga,  £1 

St.  George,  £1    , 

Sapumalkande,  £k    . .. . , 

Seaheld,/! 

Sekong,£i  , 

Selangor,  3/ 

Sendayan,  £1 

Seremban,  £1 

Sialang,  £1 

Singapore  Para,  2/  

Straits  S.  (Bertam),2/... 

Sumatra  Consd.,  £t 

Sumatra  Para,  2/ 

SungeiCboh,  £1   

Sungei  Kapar,  a/- 

Sungei  Sakak.jf  I   

Sungei  Way,  £1 

TaliAyer,  £1 

randjong,  £1 

Tanjong  Maiim,  17/6  pd. 

Tcbrau,  £1  

Tremelbye,£i    

United  Lankat,  £1 
United  Serdang.  >/- 
United  Sumatra,  2j 
VaUambrosa,3/ 


16/ 
7/74 


2/74 

I 

1/ 


4/44 

t 
12/9 

\ 

I 

J 

2/ 

'*, 

6/6 
24 


4/44 


2| 


Shawinigan  Water  and  I'ower  Co. — Gross  earnings  Feb- 
ruary, $141,650,  being  at  the  rate  of  $1,699,800  per  annum,  as 
compared  with  $132,0.25,  at  the  tale  of  (1,584,300  per  annum, 
for    February,    1913. 

Tramways  Light  and  Po^vER  Co.,  Ltd. — A  company  in  the 
making  from  which  too  much  must  not  be  expected.  Last  yeiar, 
however,  the  receipts  amotinted  to  ;£i4.7St'>  »nd  after  paying 
administration  expen.ses  and  interest  £10,127  was  left,  from 
which  ;£9,ooo  is  taken  to  give  the  preference  shares  a  dividend 
at  the  rate  of  6  per  cent,  for  the  hiilf-j-ear  ended  December  31 
last.  This  will  leave  ;f  i,ii-  to  bo  carried  forward.  In  Decem- 
ber last  ;£2oo,ooo  in  5  per  oerw.  debenture  stock  was  issued  to 
provide  tor  the  company's  capital  requiremerUs,  which  included 
the  cost  of  the  share  capital  of  the  Midland  Electric  Light  and 
Tower  Co.  It  was  a  year  largely  occupied  in  construction  works 
for  the  Derbyshire  and  Nottinghamshire  Klectric  Power  Co.,  the 
Nottinghamshire  and  Derbyshire  Tramways  Co.,  and  the 
Leiicestershire  and  Warwickshire  Electric  Power  Co.,  with  the 
earnings  of  all  of  whic*  the  directors  «re  satisfied.  They  also 
speak  confidently  of  the  Leamington  and  Warwick  Electrical 
and  the  Midlai»d  EJectric  Light  and  Power  companies'  earnings. 
In  future  years,  therefore,  this  enterprise  may  be  much  more 
solid  than  it  is  as  yet. 
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CHARTERED   BANK  OF  INDIA, 
AUSTRALIA  AND  CHINA. 

Head  Office  : 
38,    BISHOPSGATE,    LONDON. 


INCORPORATED    BY    ROYAL    CHARTER. 

Paid-up  Capital,  in  60,000  Sliares  of  £20  each 
Reserve  Fund     


£1,200,000 
£1,800,000 


Court  of  Directors. 
SIR  MONTAGU  CORNISH  TURNER,    Chairman. 
SIR  HENRY  S.  CUNNINGHAM,  K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR   ALFRED   DENT,    K.C.M.G. 
WILLIAM  HENRY  NEVILLE  GOSCHEN,  Esq. 
The  RT.  HON.  LORD  GEORGE  HAMILTON.  G. C.S.I. 
WILLIAM  FOOT   MITCHELL,   Esq. 
LEWIS  ALEXANDER   WALLACE.  Esq. 

Managers. 
T.  H.  WHITEHEAD.  |  T.    ERASER. 

Sub-Manager. 
W.    E.    PRESTON. 
Auditors. 
MAGNUS    MOWAT,   Esq. 
WILLIAM  ADOLPHUS  BROWNE,  Esq.,  F.C.A. 

Bankers. 

THE  BANK  OF  ENGLAND. 

THE  LONDON  CITY  &  MIDLAND  BANK,  LIMITED. 
THE     LONDON     COUNTY    &     WESTMINSTER    BANK. 
LIMITED. 

THE   NATIONAL   PROVINCIAL   BANK   OF   ENGLAND. 

LIMITED. 
THE  NATIONAL  BANK  OF  SCOTLAND,  LIMITED. 


AMRITSAR. 

BANGKOK. 

BATAVIA. 

BOMBAY. 

CALCUTTA. 

CANTON. 

CEBU. 

COLOMBO. 

DELHI. 

FOOCHOW. 

HAMBURG. 

HANKOW. 


Agencies  and  Branciies. 

HONGKONG. 

ILOILO. 

IPOH. 

KARACHI. 

KLANG. 

KOBE. 

KUALA  LUMPUR. 

MADRAS. 

MALACCA. 

MANILA. 

MEDAN. 

NEW  YORK. 


PENANG. 

PUKET. 

RANGOON 

SAIGON. 

SEREMBAN. 

SHANGHAI. 

SINGAPORE. 

SOURABAYA. 

TAIPING 

(F.M.S.) 
TIENTSIN. 
YOKOHAMA. 


DIRECTORS'     REPORT. 

(Presented  at   the  Sixtieth   Ordinary    General    Meeting, 
18th  March,  1914.) 
The  Directors   have    now  to  submit  to   the   Shareholders  the 
Balance-sheet  and  Profit  and  Loss  Account  of  the  Bank  for  the 
year  ended  31st  December  last. 

These  show  a  net  profit,  after  providing  for  bad  and  doubtful 
debts,  of  if 483, 253  lis.  9d.,  inclusive  of  /l32,569  10s.  9d.  brought 
forward  from  the  previous  year.  The  Interim  Dividend  at  the 
rate  of  Fourteen  per  cent,  per  annum  paid  in  September  last  absorbed 
i:84,000,  and  a  further  sum  of  £2^,000  has  been  appropriated  to 
pay  a  bonus  to  the  staff.  The  amount  now  available  is  therefore 
£375,253  lis.  9d.,  and  the  Directors  propose  to  pay  a  final 
dividend  at  the  rate  of  Fourteen  per  cent,  per  annum,  making 
Fourteen  per  cent,  for  the  whole  year,  together  with  a  bonus 
of  Twelve  shillings  per  share  :  to  add  £:i0O,0O0  to  the  Reserve 
Fund,  which  will  then  stand  at  ;f  1,800,000;  to  add  ;^10,000 
to  the  Officers'  Superannuation  Fund ;  to  write  off  Premises 
Account  ;f25,000,  and  to  carrv  forward  the  balance  of 
;f  120,253  lis.  9d. 

The  Right  Hon.  Lord  George  Hamilton,  G. C.S.I. ,  and  Mr. 
William  Foot  Mitchell,  the  Directors  who  now  retire  by  rotation, 
present  themselves  for  re-election. 

The  Auditors,  Mr.  Magnus  Mowat  and  Mr.  William  Adolphus 
Browne,  EC. A.,  again  tender  their  services. 

The  Dividend  and  Bonus,  both  free  of  Income-ta.x,  will  be  payable 
on  and  after  Wednesday,  the  25th  March. 

By  Order  of  the  Board, 

WM.  HOGGAN,  Secretary. 


Liabilities  and  Asset.s.  31st  December,  1913. 

£         s. 

To  Capital,  60,000  Shares  of  /20  each,  paid  up        1,200,000X0 

,,   Reserve  Fund  1,700,000     0 

,,  Notes  in  Circulation 822,591     5 

,,  Current   and    Other    Accounts,   including 

Provision  for  Bad  anxl   Doubtful  Debts 

and  Contingencies ...      9,366,800     2 

,,  Fixed  Deposits  7,761,633  10 

,,  Bills  Payable- 
Drafts  on  demand  and 

at  short  sight  on  Head 

Office  and  Branches  ...;f2,035,071     8     I 
Drafts   on   London  and 

Foreign     Bankers 

against     security,     per 

Contra 182,910    9     4 


9 
0 


II 

7 


,,  Acceptances  on  Account  of  Customers 

,,  Loans     Payable,     against    Security,     per 

Contra  ...         ...         

,,  Due  to  Agents  and  Correspondents 

.,   Sundry  Liabilities,  including  Rebates     ... 

,,  Profit  and  Loss  

Liability  on  Bills  of  Exchange  re-discounted, 
£i'7,364,128  13s.  9d.,  of  which, up  to  this  date, 
^4,003,734  8s.  3d.  has  run  off. 
Outstanding  Forward  Exchange  Contracts  for 
Purchase  and  Sale  of  Bills  and  Telegraphic 
Transfers,  etc.,  /10,256,452  lis.  lid. 
By  Cash  in  hand  and  at  Bankers 

,,  Bullion  on  Hand  and  in  Transit     

,,  Government  and  Other  Securities 

,,  Security  lodged   against    Note    Issue  and 

Government  Deposits        

,,   Bills  of  Exchange      

,,  Bills  Discounted  and  Loans 

,,  Liability  of    Customers  for  Acceptances, 

per  Contra   ... 
,,  Due  by  Agents  and  Correspondents 
,,  Sundry  Assets,  including  Exchange  Adjust- 
ments           

,,  Bank  Premises  and  Furniture  at  the  Head 
Office  and  Branches  


2,217,981  17 
1,607.746    3 


1,7?3,000 

10,334 

458,055 

375,253 


3' 

0' 
4 
9 
9 


;^27.243,396     6     3 


£;3, 222,908 

745,208 

2,130,863 

564,000 

6,721,636 

11,384,499 

1,607,746 
181,624 


9 

10 

3 

0 
5 
6 

3> 

9- 


130,098     5     2 


554.810    9 
^27,243.396     6 


Profit  and  Loss  Account 
For  the  year  ended  31st  December,  1913. 


Dr. 

/ 

s. 

di. 

To  Interim  Dividend  at  30th  June,  1913 

84,000 

0 

0- 

,,  Bonus  to  Staff            

.. 

24,000 

0 

0. 

,,  Balance  proposed  to  be  dealt  with  as  follows 

: — 

Dividend,  at  the  rate  of 

14  percent,  perannum. 

for  the  half-year  to  date  ^84,000     0 

0 

Bonus  of  12s.  per  share     36,000    0 

0 

Reserve  Fund 100,000     0 

0 

Officers'  Superannuation 

Fund 10,000    0 

0 

Bank  Premises 25,000    0 

0 

Carried  forward  to  Profit 

* 

and  Loss  New  Account   120,253  11 

9 

i 

375,253 

11 

^ 

"483,253 

11 

? 

Cr. 

£ 

s. 

d. 

By  Balance  at  31st  December,  1912 

352,569 

10 

9 

Less  Dividend  for  half-year  to 

31st  December,  1912        ...  ;f90,000 

0 

0 

Bonus  of  10s.  per  share       ...     30,000 

0 

0 

Reserve  Fund            50,000 

0 

0 

Officers'   Superannuation 

Fund       20,000 

0 

0 

Bank  Premises          30,000 

0 

0 

220.000 

0 

_?' 

,,  Gross  Profits  for  the  year,  full 
provision  having  been  made 
for  bad  and  doubtful  debts.. ./690, 348  18  11 
Less  : — 

Expenses  of  Management  and 
General  Charges  at  Head  Office 
and  Branches       339,664  17  11 


132,569  10    9- 


350,684     1     0- 


/483,253  11     9 

ALFRED  DENT,  ) 

W.  H.  N.  GOSCHEN,     \  Directors. 
GEORGE  HAMILTON,   ) 
T.    H.   WHITEHEAD, 
T.  ERASER, 
CHAS.    R.    HYDE,  ) 
S.  JONES,  ) 

London,  4</i  March,  1914. 

Examined  and  found  correct,  according  to  the  Books,  Vouchers- 
and  Securities  at  the  Head  Office,  and  to  the  Certified  Returns- 
made  from  the  several  Branches. 

M.    MOW.\T,  Auditor. 


I-  Managers. 
Accountants. 


March  21,   1914. 
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NORWICH  UNION 

MUTUAL     LIFE    OFFICE 

because  of   its 
AGE  —  MAGNITUDE    -  RESERVE       STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS.    &    ECONOMY 

The  Outstanding 
British 
Life  Office 

Write  for  Prospectus  to  the  Secretary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH, 

or  to  any  Brunch  OJJice  of  the  Society. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOEN  BABS,  LONDON. 


Invested  Funds  exceed  -  £84,000,000. 

CLAIMS  PAID  £100,000,000. 

AUSTRALIAN 
MUTUAL     PROVIDENT 

SOCIETY    (A.M. P.). 

ESTAIH.ISHKD     1849. 

The  LARGEST  and  MOST  Prosperous  Mutual  Life   Office   in 
the  British  Empire. 

Total  Funds  over         £30,000,000. 
Annual  Income  over     £3,750,000. 

VALUATION    REPORT  published    and   BONUSES 
DIvldod    ANNUALLY. 

APPLY    VOK    PROSPECTUS. 

37,  Threadneedle  St.,  London,  E.G. 


Zbc  Jnvestors'  IRepiew* 

The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent,  on 
Thursday,  January  29,   1914.) 

Norfolk  House,  Friday  Evening. 
The  Money  market  has  had  to  find  a  good  deal  of 
credit  this  week  in  connection  with  calls  on  recent  new 
issues,  and  although  most  ol  this  no  doubt  found  its  way 
biick  almost  immediately,  the  temporary  diversion  frorn 
Its  usual  channels  forced  borrowers  to  seek  for  what 
they  needed.  At  the  same  time,  as  the  Bank  return 
shows,  the  Government  retained  a  large  amount  out 
of  the  revenue  collections,  and  the  market's  resources 
were  still  further  curtailed  by  window-dressing  opera- 
tions on  the  part  of  the  joint-stock  banks.  The  restric- 
tion has  been  less  pronounced  than  usual  at  this  time 
pf  the  year,  but  quite  early  in  the  week  dealers  dis- 
covered that  the  floating  supplies  were  inadequate  for 
their  needs,  and  recourse  was  had  to  the  Bank,  which 
has  done  a  fairly  large  business  each  day,  mostly  in 
discounting  short  bills  at  3  per  cent.  Outside  the  Bank 
the  rate  for  day-to-day  loans  has  gradually  hardened 
from  2-2|^  per  cent,  to  2^-2^',  and  in  a  good  many  cases 
borrowers  have  had  to  pay  3  per  cent,  for  such  accom- 
modation. The  charge  for  seven-day  advances  has 
also  risen  to  2 J  per  cent,,  which  was  first  asked  for 
fresh  loans,  and  later  for  Ixith  old  and  new  money.  To- 
day'therc  was  a  Uttle  relaxation  of  the  pressure,  owing 


to  the  joint-stock  banks  releasing  funds,  and  also,  ir 
was  understood,  to  Government  disbursements.  Rates 
were  not  altered  appreciably,  but  there  was  less  neces- 
sity to  go  to  the  Bank.  It  is  expected  that  the 
Treasury  will  make  large  disbursements  on  or  about  the 
25th,  and  as  the  fact  that  Easter  falls  late  this  year 
will  postpone  the  usual  holiday  demands,  the  market 
is  of  opinion  that  it  will  be  able  to  get  over  the  end- 
of  the  quarter  without  much  further  assistance. 

While  the  end  of  the  quarter  has  made  money  dearer 
it  has  had  the  opposite  effect  on  the  discount  market, 
as  it  is  generally  predicted  that  April  will  see  the  be- 
ginning of  a  long  period  of  extreme  ease.  Holders  of 
bills  consequently  showed  a  disposition  to  keep  thent 
back,  and  it  was  only  by  making  concessions  that 
buyers  were  able  to  secure  what  they  needed.  The 
actual  working  rate  for  paper  of  all  dates  from  three 
months  upwards  is  now  no  better  than  2-j'g-  per  cent.,  but 
some  of  the  big  discount  houses  are  apparently  doubt- 
ful whether  money  will  become  cheap  enough  to  make- 
transactions  at  this  low  level  profitable,  and  quote  2J 
per  cent,  as  an  alternative.  During  the  week  ;^5,oc)o,ooo< 
.\rgentine  Treasury  bills  having  a  currency  of  about 
18  months  were  sold  here  at  a  discount  of  5  per  cent., 
plus  a  commission  of  J  per  cent.,  and  the  placing  oi 
these  was  regarded  as  an  indication  that  the  spell  of 
easy  money  might  be  less  lengthy  than  some  anticipate,, 
as  the  sale  will  facilitate  the  withdrawal  of  gold  if  it  is- 
required.  On  the  other  hand,  it  is  pointed  out  that 
-Argentina's  present  needs  are  being  satisfied  from  Rio, 
which  has  just  sent  ;^75o,ooo  to  Buenos  Ay  res,  and 
that  as  the  Brazilian  exchange  has  dropped  to  15  25-32d. 
there  is  a  possibility  that  gold  may  have  to  be  sent 
to  London  also.  In  fact,  ;54oo,ooo  is  said  to  be 
already  on  its  way  to  Europe.  Some  of  those  who- 
look  for  ease  are  proving  their  belief  in  it  by  taking^ 
bills  for  delivery  in  April  at  very  low  rates,  and  busi- 
ness has  been  done  in  ninety-day  maturities  at  ij  per 
cent. 

The  demand  for  the  new  gold  arriving  from  the- 
mines  continues  very  keen.  Nearly  ;^7oo,ooo  came 
into  the  market  this  week,  of  which  about  ;^500,ooo- 
was  available  after  Indian  and  trade  requirements  had 
I>ecn  satisfied.  The  whole  of  this  was  taken  by  Ger- 
many and  Russia,  and  the  competition  between  the  two 
was  sufficiently  strong  to  raise  the  price  by  Jd.  to- 
77s.  gjd.  per  oz.  Next  week  there  will  be  about 
^,'i,ioo,odb  available,  and  most  of  this  also  will' 
probably  go  to  the  Continent. 

.\s  the  result  of  the  revenue  collections  during  the- 
Bank's  week  ended  on  Wednesday  ;^2, 505,000  was- 
added  to  Public  Deposits,  raising  them  to  ;£"27,448,ooo, 
or  nearly  ;£.'2, 000,000  more  than  at  the  corresponding 
date  last  year.  The  market,  however,  borrowed 
;£,'3,703,ooo  on  Other  Securities,  and  was,  therefore,, 
able  to  meet  not  only  this  drain,  but  also  the  reduction 
in  the  reserve,  and  to  add  ;£r525,ooo  to  Other  Dejjosits^ 
making  them  ;^.i"40,447,ooo.  In  addition  to  ;£r445,ooo- 
withdrawn  for  exjx)rt,  a  small  amount  of  gold  went  into 
the  country,  so  that  stocks  of  coin  and  bullion  are 
;£r472,ooo  down  at  ;^4 1,1 70,000,  and  as  the  note 
circulation  increased  by  ;£"ig7,ooo,  the  Reserve  is 
;£'669,ooo  lower  at  ;^3i, 185,000.  Both  the  reserve  and 
the  stock  of  gold,  however,  are  still  some  ;{^4,300,ooo 
above  the  figures  of  a  year  ago. 

Next  week's  calls  on  new  issues  arc  again  fairly 
heavy,  amounting  altogether  to  ;£'3, 490,000.  Of  this 
;£"2o6,oc)o  is  due  on  Monday,  including  £^1 37.500  on 
Trinidad  stock,  while  on  Tuesday  New  Zealand  con- 
vertible debentures  will  take  ;£'900,ooo,  and  the  City  of 
London  Corporation  loan  ;^250,ooo.  On  the  following- 
day  ;^525,ooo  is  payable  on  Pacific  Great  Eastern  Rail- 
way debenture  stock,  together  with  ;£i"375,ooo  on  .Anglo- 
.Argentine  Tramways  debenture  stock,  and  on  Thurs- 
daj-  ;£r45o,ooo  has  to  be  found  for  Chilian  Govern- 
ment annuities,  while  Friday's  total  is  made  up  of 
;£r375,ooo  on  the  Hungarian  loan,  and  ;^36o,ooo  on  the 
Tasm;uiian   issue. 

Silver. 

Business  has  again  been  very  quiet  this  week.     India 
bought  moderately,  but  China  did  little  or  nothing,  and 
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quotations  have  hardly  moved.  The  quotation  for  cash 
silver  rose  -f^.  to  26^d.  per  oz.  on  Saturda}',  and 
remained  at  that  level  until  Wednesday,  when  there 
was  a  relapse  of  ^d.  Forward  metal  stood  at  26fd. 
for  several  days,  and  then  went  down  with  spot,  but 
the  loss  was  recovered  to-day  on  a  Continental  demand, 
and  closingf  values  are  consequently  unaltered  on  the 
iveek's  comparison  at  26fd.  for  both  positions. 

Applications  for  the  Rs.  60,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  1,15,94,970  in 
bills  and  Rs.  6,98,00,000  in  telegraphic  transfers.  Of 
these  Rs.  8,00,000  were  allotted  in  bills  and  Rs. 
52,00,000  in  transfers,  tenders  at  is.  4  i-32d.  and 
IS.  4TVd.  respectively  receiving-  about  7  per  cent. 
Sjjecial  sales  have  since  been  made  of  Rs.  64,970  in 
bills  at  IS.  4t^.  and  Rs.  17,00,000  in  transfers  at 
IS.  4  3-32d.  'liie  amount  to  be  offered  next  Wednes- 
day is  again  Rs.  60,00,000.  From  the  beginning  of 
the  financial  year  to  the  17th  inst.  the  total  sales  were 
Rs.  40,80,09,067,  realising  ;^27,327,952,  compared 
-with  Rs.  37,35,61,178  for  ;^24,997,732  to  March  18 
last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,fortbe 
Week  ending  on  Wednesday,  March  18,  1914. 
ISSUE    DEPARTMENT 


Noties  Issued 


£ 

58,012,415 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£58,012,415 
BANKING    DEPARTMENT. 


£ 
11,015,100 
7.434.900 
39.562,415 


jf  50,012,415 


Governtiient  Securities  ..  11,152.689 

Other  Securities    ..        ..  43,818,944 

Notes 29,577.605 

Gold  and  .Silver  Coin      ..  1,607,613 


Proptietors'Capltal        ..      14,553.000 

Rest 3.695,366 

I'ublic  Deposils(including 

Exchequer.      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  . .      27,448,023 
Other  Deposits      ..        ..     40,446.766   , 
Seven  Day  and  other  Bills  13,696   1 

/86,i56,85i    1  £86,156,351 

Dated  March  19,  1914.  J.  G.  NAIRNE,  Chief  Casnier. 

BANKING   DEPARTMENT. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Lmt  Year 
March  19. 

Mar.  II, 
1914. 

Mar.  18, 
•914. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.817.165 

Rest 

3,685,192 

3,695,366 

10,174 

25,626,955 

Pub.  Deposits.. 
Other    do. 

24,943.039 

27,448,023 

2,504,984 

— 

.40.657.155 

39,922,243 

40.446,766 

524,523 

— 

31,027 

7  Day  Bills 

19.545 

13,696 

5,849 

Assets. 

Decrease. 

Increase. 

13.034,257 

Gov.  Securities- 

11,152.689 

11,152,689 

— 

— 

44.820,090 

Other       do. 

40,115,781 

43.818,944 

— 

3,703,163 

s7.917.994 

iotal  Reserve.. 

3',854,549 

31,185,218 

669,331 
3,709,012 

3,709.012 

Increase. 

Decrease. 

„  £ 

£ 

£ 

£ 

/ 

28.484,150 

Note  Circulation 

28,237,535 

28,434,810 

197,275 



36.862,105 

Coin  and  Bullion 

41.642,084 

41.170,028 

472,056 

4oip.c. 

Proportion 

49J  PC. 

45i  PC. 

— 

31  P.c- 

5     ., 

Bank  Rate 

3     „ 

3     „ 

— 

ForeiKQ  BuIHod  movement  foe  week  ^£^445,000  out. 
LONDON   BANKERS*  CLEARING. 


1913- 

1912. 

Increase. 

Decrease. 

>«13  .. 

1914 

Jan. 

Feb.  4 
,,  II 
„  18 
,.  25 

Har.  4 
,,  11 
„  iS 

16,456,404,000 

15.961,773,000 

474.631,000 

£ 

1,294,116,000 
•442,414.000 
322,789,000 
406,379.000 
298,712.000 
417,615,000 
328,421,000 
358.831,000 

1,262,377,000 
386,161,000 
291. 581. coo 

345,427,000 
279.149,000 

381,970,000 
278,104.000 

344,814.000 

31.739,000 
56.233,000 

31,208,COO 

6o,952,coo 
19,563,000 
35,645,000 
50,317,000 
14,017.000 

- 

■B<»tal 

3,869,277,000 

3,569.601.000 

299,674,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
ptace  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Nett  Efaux 


^fgo.ooo 
£90,000 


Withdrawals. 


Tuesday — Jav £40,000 

Thursday— S.  America        ,.        50,000 


£90,000 


1REASURY  BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Kate  per  ceol . 

£ 

1, 500,000 
2,000000 
1,500,000 

*9, 500,000 

6  months 
6  months 
6  months 

1914- 

May  29. 
June  20. 
Sept.  4. 

£  s.  d. 
4    I    0 
3  19  "i 

I  J5    4 

14.500,000 

*  Issued  privately. 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  en 

ded  March  14.) 

Rbvbnub. 

Expenditure, 

Customs          

962,000 

National  Debt  Service 

£ 

1,006.617 

Excise 

528,000 

DevelopmentA  Road  Impvt. 

153.429 

Estate,  &o.,  Duties  .. 

516.000 

Payments  to    Local    Taxa- 

Stamps  

93,000 

tion     

427,829 

Land  Tax  and  House  Duty. 

1 60,  coo 

Other  Consolidated     Fund 

Property  and  Income  Tax  . 

2,969,000 

Charges       

— 

Land  Values  Duties. . 

I0,COO 

Supply  Services 

6,239.289 

Post  Office        

2,550,000 

— 

Crown  Lands 



Advances  for    Interest  on 

Suez  Canal  &  Sundry  Shares 

18,501 

Exchequer  Bonds . . 

— 

Miscellaneous 

71,389 

UnderTelegraph  Acts  1892-7 

90,000 

Bullion  advances  repafd    , . 

50,000 

Under  Telephone  Transfer 

Treasury  Bills 

Act 

260,000 

For  Exchequer  Bonds  under 

UnderMilitary  Works  Acts, 

the  Capital    Expenditure 

1807-1903       

Public  Buildings  Expenses 

._ 

{Money)  Act,  1904  .. 

— 

Hxcbequer  Bond  issue 



Act 

__ 

Telegraph  Acts,  1892- 1907  ., 

— 

Under   Public  Offices  Site 

Telephone  Transfer  Act     . . 

— 

(Dublin)       

_ 

Military  Works  Acts 



Under  Post  Office  (London 

P.O.  (Lon.)  Ry. 

— 

Railway  Act,  1913  .. 

1,000 

Puollc  Offices  Site  (Dublin) 



Under  Land  Registry 

Land  Registry 

— 

Old    Sinking    Fund    1907-8. 

Cunard  Loan 

— 

issued  under  Section  g  of 

Suez  Canal  Drawn  Shares  .. 



Finance  Act.  1908 



China  Indemnity 

— 

East    African    Protectorate 

E.  African  Protectorate  Loan 



Loan         



Ways  and  Means  Advances 

_ 

Old    Sinking  Fund  1912-13 

Temporary    Advances   De* 

issued  to  reduce  Debt     . . 

— 

ficiency         

— 

Decrease      In      Exchequer 

is'^ued     to   reduce     debt 

balances       

250,274 

under  Finance  Act,  189S.. 



Cunard  Loan  Repayment  . . 

— 

Treasury  Bills  (nett  amount 

— 

Deficiency  advances  repaid 

— 

Waysatid  Means  Advances 

repaid            

— 

Increase      in        Exchequer 

balances       

— 

£8,178,164 

£8,178,164 

NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.). 


iMar.i4,igi4  Mar.  7,  i9i4'Feb.28,i9i4  Mar.  15, 1913 


Specie       

Legal  tenders 

Loans  and  discounts   .. 

Circulation  

Nett  deposits 

On  deposit  with  Clearing) 
House  Members  carrying  [ 
25  p.c.  cash  reserve       ..j 

Banff's  cash  in  vault    .. 

Trust  Co. s'cash  in  vault  &Bks. 

Aggregate  Lawful  Reserve   .. 

Excess  Lawful  Reserve 


£  £ 

78,826,000  78.404,000 

14,806,000  14,608,000 

416,526,000  415,772,000 


:g: 


00c  I     8,490,000 
°°o   391,036,000 


£ 

78,934.000 

15,280,000! 

410,992,000 

8,528,000 

387,294,00c 


15,238,000      15,623,000    16,388.000 


80,610,000 

13,022,000 

93,632,000 

4,078,000 


79  943,000  ' 

13,072,000  j 

93,0(2,000 

3,842,000  I 


81,504,000 

12,710,000 

94,214,000 

5,798,000 


£ 

65^34,000 

16,466,000 

388,448,000 

9,246,000 

362,120,000 

20,000,000 

68,328,000 

13,370.000 

81,600,000 

:,  228,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.). 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


Mar.  14, 1914.  March  7, 1914.  Feb.  28, 1914.    Mar.  15,  1913 


105,907,800 

11,5115,000 

•07,385.400 

1,632,200 


106,590,200 

11,513,800 

108,104,200 

X, 759,000 


106,173,000 

11,771,200 

107,936,400 

1,613,200 


£ 
115,741,600 
17,104,000 

«I5,9'-7iOOO 
1,643,400 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Mar,  19,  1914. 

Mar.  12,  1914. 

Mar.  5,  1914. 

Mar.  20,  1913. 

£ 

£ 

£ 

£ 

Gold  In  hand 

I44.659.''40 

I444I2.480 

144,118,400 

128,637,480 

Silver  in  hand 

25.359.440 

25,485,680 

25,716,240 

24.487,560 

Bills  discounted 

55.B17.800 

55,169,480 

56,099,520 

65,140,240 

Advances 

31,246,120 

31,491,600 

32,436.040 

29.077,080 

Note  circulation 

232.177.760 

233.528,880 

237.871,920 

225.710,360 

Public  deposits 

6,784,240 

7,560,760 

8,376,000 

7,378,040 

Private  deposits 

27,613,200 

26,172,720 

25.874,360 

24,379,360 

Foreign  Bills.. 

442.560 

461,840 

521,040 

1,244,320 

Proportion  between   bullion   and  circulation  73^  per  cent,  against  78^  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  JCj. 


Mar.  14,  1914.    Mar.  7,  1914.   Feb.  28,  1914. 


Cash  in  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 


£ 

71,964,750 
3,342,800 

44,202,550 
3.280,550 

89.753.950 

52,918,850 


£ 

80,811,600 

3,249,250 

45.041,750 

3,48j,6oo 
92,843,900 
49,860,750 


80,572,650 
3.171,350 

43,986,100 
6,044,200 

97,699,850 

45,251,850 


Mar.  15,  1913. 


£ 

60,845,700 

1,144,700 

60,293,000 

4,47g,300 

88,733.250 

35,694,200 


Note  circulation  below  legal  maximum  ^24,578,200,  against  :f  19,813,750  belo^ 
legal  maximum  last  week  and  ^2,419,750  below  the  tax  maximum  last  year. 


March  21,   1914. 
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AUSTRIAN-HUNfi&RIAN  BANK  (24  crowns  to  the  £). 


BANK  OF  NORWAY. 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
NoteCirculatioQ 
Bills  discounted 


Mar.  14, 1914.  Mar.  7,  1914.    Feb.  38,  1914.    Mar.  15, 1913, 


£ 
52,075,791 
12,176,708 
2,500,000 
7,024,95s 
88,342,208 
26,329,458 


£ 
52,065,333 
12,073,500 
2,500,000 
7,218,458 
90,067,666 
28,557,500 


— T~~ 

51,905.458 

J  1,997,792 

2,500,000 

7,285,708 

93.914.333 

29.457. '25 


£ 

50,566,333 
10,333.709 

2,500,000 

9,712,417 
97.549.542 
36,367,709 


Note  circulation,  £3,^10,417  below  the  tax  free  maximum,  against  £'57,125,000 
below  the  tax  free  maximum  last  week 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  In  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 


Mar.  7, 1914. 


£ 

9,829,000 

'55.205,200 

23,331,000 

172,500,000 

48,503,000 


Feb.  28,  1914.  Feb.  21, 1914.   Feb.  14, 1914 


£ 

10,519,300 
'54,582,700 

16.063,200 
172,500,000 

60,250,700 


10,598,500 
154,182,600 

16.189,000 
17,250,000 
66,985,900 


£ 
12,867,400 

'53i2i6,ooo 
16.512,600 

175,000,000 
66,413,200 


BANK   OP   ITALY   (25  lire  to  the  £), 


^eb.^,igT4 


Total  cash         ..        .. 
InlandBills 
Foreign  Bills     .. 
Advances  ..         ., 

Government  securities 
Circulation 
Deposits  at  notice 
r'irrent  nonnnrKs 


48,764,960 
16,891,800 
3,180,120 
2,786,280 
8,052,360 
63,314,800 
4,542,800 
3.177.600 


Feb.  10,  X914 

^-- 

48,681,840 
17,209000 
3,110,520 
3,088,840 
8,361,560 
65,297,360 
4,322,520 
2.Q33.640 


Jan.  3i,x9i4iFeb.20, 19x3 


£ 

48,651,920 
18,230,000 
3,045,920 
4.007,280 
8,494,640 
67,087,520 
4,746,560 
2.828.840 


£ 
50.455.480 
15,140,320 

2,898,280 
2,897,960 

5.«73.720 

63,316,800 

5,968,88c 

^.269,280 


NETHERLANDS  BANK  (12  Florins  to  the  £) 

Mar.  14,1914 

Mar. 7,  1914. 

Feb.28,1914. 

Mar.15  1913. 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

'3.328,675 

780. 163 

12,440.322 

25.356.980 

698.283 

£ 
'3,245.054 

790,924 
12,606,084 
25,467,888 

686,593 

£ 

I3.'34.53' 

842,670 

12,471,179 

25,489.526 

665,481 

£ 
13,422,844 

807,276 
12,232,516 
24,990,958 

244,684 

BANK    OF    SPAIN   (2S  pesetas  to  the  £). 


Mar.  14,1914 

Mar.  7, 1914. 

Feb.28,1914. 

Mar.15, I9I3. 

Gold        

£ 
19,805,518 

19,741,612 

19,660,573 

17,826,262 

Silver 

28,611,688 

28,557,432 

21,796.225 

29,887,069 

Foreign  Bills 

7.238,307 

7,187,370 

7,081,388 

8,156,127 

DisDount  and  Short  Bills     , . 

28,785,795 

29,294,338 

29,080,753 

26,320,253 

Treasury  Account 

27,162,642 

26,781,303 

25,945.987 

26,839,770 

Notes  in  Circulation  .. 

76,492,200 

75,936,840 

76,677,968 

71,053,401 

Current  Account  Deposits  .. 

19,398,012 

19,080,976 

18,821,058 

18,647,614 

Dividends,  Interests  ., 

1,249,264 

1,290,883 

',989,022 

1.267,153 

Government  Securities 

6,006.058 

5,812,570 

5.180,413 

5.742.144 

NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


Colo  and  bullloa 
Other  securities 
Note  oiroulatioo 
Deposits     . . 


Mar.  12,1914 


£ 

12,763,640 

28,082,320 

38,874,920 

5,008,600 


Mar.  ],  1914 


£ 

12,696,840 

28,590,560 

39,113,320 

4,510,640 


Feb.  26, 1914. 


£ 

12,336,560 

28,730,680 

39.552,040 

4,476,963 


Mar.  13,1913 


£ 

11,511,760 

26,900,720 

38,998,280 

3,610,680 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Cold  and  Silver 

Bills 

Note  oiroulatlon     .. 
Short  term  advances 


Mar.  14, 1914.     Mar.  7, 1914. 


£ 

7.543.120 
3,410,416 
10,241,808 
2,140,124 


7,542,040 
3.512,400 
10,418,572 
1,806,432 


Feb.  28, 1914. 

T 

7,571,868 

3.735,232 

10,817,672 

1,463,440 


Mar.  IS,  1913. 


£ 

7,428,588 

3,902.17a 

10,625,708 

',679,076 


BANK    OF    SWEDEN. 


Mar,  14,  1914, 

Mar.  7, 19M- 

Feb.  28, 1914. 

Mar.  13, 1913. 

£ 

£ 

£ 

£ 

Gold 

5,790,000 

5,790,000 

5,793,000 

3,704,000 

Balance   abroad  and 

Foreign  Bills 

5,634,000 

5,716.000 

6,051,000 

4,636,000 

Swedish  and  Foreign 

Govt.  Securities  .. 

2,003,000 

1,880,000 

1,635,000 

999,000 

Discounts  and  Loans 

6,030,000 

5,600,000 

5,851,000 

7,7'3,ooo 

Notes  in  circul?iion 

12,124,000 

11,837,000 

11,881,000 

",685,000 

Deposits  at  notice  . . 

3,629,000 

3,469,000 

3,724,000 

2,981,000 

LONDON  COURSE  OP  CXCHANUB 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  Germun  B.  Places 

Paris 

Do 

Marseilles I 

Switzerland I 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. .        . . ! 

New  York I 

Madrid  and  Spanish  B.P. 

Lisbon 

Oporto 

Copenhagen   .. 
Cbristiania     ..        .• 
Stookbolm      .. 


Usance     Mar.  lo.    Mar.  la 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  nionlhs 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  nionlhs 
3  months 
3  months 
3  months 
^  months 


1218 

i2"4a 

30-65 
90*65 
a5'2ii 
25'4ii 

25-424 
25  ^ei 
24,29 

24i 

25-63! 

•i 

1844 

1845 

'8-45 


12I1 

'248 
J56o 
20*65 
20-65 


25  45 
24-32 
24i 
25-62) 


10'44 
1845 
I»-43 


Mar.  17. 

13-2 

"'41 

25581 

20-65 

30-65 

35-21! 

25-4'! 

»5-42j 

2545 

34-35 

24-i  , 

f 

1».44 
18-45 
I»-45 


Mar.  19. 


12-2 

12-4J 

25-58I 

20  65 

80-65 

35-20 

25-4ii 

35-4ii 

25-431 

24-35 

24i 

35-62i 

48| 

441 

441 

441 

18-43 

1846 

i8«6 


Gold 

Balanoe  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  Ic  Loans. 
Notes  iu  Circulation 
Deposits 


Mar.  16, 1914. 


£ 
3,448,000 

1,903,000 

486,000 

3.593.000 

5.553.000 

341,000 


Mar.  7,  1914. 


£ 
3,474.000 

1,797,000 

486,000 

3,636,000 

3,513,000 

336,000 


Feb.  38,  1913, 


£ 
3,497,000 

1,838,00a 

486^)00 

3,704,000 

5.583.000 

393.000    I 


Mar.  13,  1913. 


£ 
3,tt4,eo* 

1.191,00a 

503,oa» 

3,329,000 

3,183,000 

403,000 


FOREIGN  RATES  OP  EXCHANflE  ON   LONDON 


Place. 


Paris 

Brassels  .... 
Amsterdam.. 

Beilin  

Hamburg    .. 

Vienna 

St.  Petersbuig 
New  York  . . 

Lisbon 

Madrid 


cliqs. 
obqs. 
sight 
obqs, 
Chqs 
slRht 
3  mths 
sight 
sight 
sight 


Last 
week's 


33.21J 

33-33 

12.09? 

20.434 
20.42* 
24.06I 
94 

'in 
26.79 


Latest. 


23.20 
33.31} 
13.10 
20^4 
20.43J 
24.04 
94-97 
4-861 
45i 
36.78 


Plaee. 


Antwerp 
Ilalr.... 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ajrres . 

Calcutta 

Bombay 

Hong  Kong. ... 
Shanghai  , , . , 
Singapore  .... 
Yokohama  .... 


Last 

week's 


Laitst. 


abort    33.34 

sight     33.29) 

j3  mihs'  110.37 

!90dysl  48Ad. 

T.T. 

T.T. 

T.T. 

4  mths 


BANK  AND 

DISCOUNT    KATES  ABROAD. 

Open  Market 

Bank 
Rate. 

Altered. 
Jan.  29, 1914. 

Last 

Week. 

[.•tint 

Parts         

3) 

*i 

2} 

Berlin        

4 

Feb.  5,  1914. 

n 

a 

Hamburg •        .. 

4 

Feb.  3,  1)14- 

3I 

Amsterdam         

4 

June  25,  1913. 

4 

34 

Brussels 

4 

Feb.  3.  1914. 

^t 

sl 

Vienna 

4 

Mar.  12,  1914. 

3l 

Rome        

5i 

June  23,  1913. 

4t 

4 

St.  Petersburg 

6 

Oct.  30,  1913. 

oom. 

nom. 

Madrid 

4 

Sept.  24, 1913. 

4 

4 

Lisbon 

3 

Oct.  30,  1913. 

3 

3  i 

Stockholm          

4 

Feb.  6,  1914. 

4 

4  - 

Copenhagen       

Calcutta 

5 

6 

Feb.  6,1914. 
Nov.  13,  1913. 

3 

7 

5 

Bombay 

6 

Jan.  15,  1914. 

6 

— 

New  York  call  money  . . 

■J-= 

— 

— 

OPEN  MARKET  DISCOUNT. 

Last  week.    This  week 
Percent.     Per  oent. 

Thirty  and  sixty  day  remitted  2i  zj-ai 

Three  months  , ,  H  "    *^""^i 

Four  months  „  2x  ••    »ift  -»» 

Six  months  ,,  2t  ..     ^h—'k 

Three  months  fiae  inland  bills  3  ••    2i  — 3 

Four  months  ..         ..       -•>         ••  3  ••       2} — j 

Six  months  3  •  •      2|~i. 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       ..        .*        ••      3  •-  S 

,,  ,,         short  loan  rates  3^  ••  3l 

Bankers' rate  on  deposits  li  ••  >i 

Bill  brokers' deposit  rate  (call) •        .... 

„  7  and  14  days'  notice  ■•         

Current  rates  for  7  day  loans        , 

„  forcallloans  t — aj  >•        ^l-i. 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  -Wednesday.  April  i. 

STOCKS    AND     SHARES. 
Mining  Shares  carry  over,  Monday,  March  23. 


Continuation  Days. 
Tues.,  Mar.  24. 
Mon.,   Apl.    6. 


Ticket  Days. 
Wed.,  Mar.  25. 
Tues.,  Apl,  7. 


Pay  Days. 
Thurs.,  Mar.  2&. 
Wed..    ApJ.  8. 


Stock  markets  have  beeii  entirely  dominated  by  the 
home  political  situation,  and  as  anxiety  was  quickened 
by  the  deadlock  in  the  Irish  problem,  which  has  caused 
a  feelinyf  of  unsettlement  in  all  directions,  not  -only 
at  home,  but  also  in  Wall  Street,  business  has  been 
almost  entirely  killed.  Just  at  the  close  of  last  week 
depression  momentarily  gave  way  to  a  better  feeling: 
generally,  and  a  rally  in  Consols  and  BraEilian  bonds, 
owing  to  a  cessation  of  selling  pressure,  went  some 
wav  towards  restoring  confidence.  There  was  also 
something  in  the  nature  of  a  rally  in  Paris  over  the 
week-end,  due  to  the  fact  that  the  liquidation  u-hich 
had  been  in  progress  there  for  some  days  appeared  to 
have  run  its  course.  But  the  present  week  opened  in 
gloomv  fashion,  the  statement  made  by  the  Prime 
Minister  in  the  Hcuse  of  Commons  creating  a  very- 
unfavourable  impression.  All  markets  became  flat,  the 
decline  being  led  by  Consols,  and  hardly  any  market 
escaped  the  prevailing  depression.    Owing  to  the  wide- 
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spread  havoc  wrought  by  the  storm  communication 
between  London  and  the  Continent  was  almost  entirely 
suspended  for  some  days.  Operators  were  thus  rather 
in  the  darli  as  to  what  effect  would  be  produced  on 
the  Bourse  by  the  news  of  the  murder  of  M.  Calmette, 
and  the  resignation  of  the  French  Minister  of  Finance. 
The  Home  Railway  market,  in  addition  to  other 
anxieties,  was  harassed  by  fears  of  labour  troubles. 
Brazilian  affairs  continued  to  attract  an  undesirable 
HHiount  of  attention  in  view  of  the  persistent  flatness 
of  the  Rio  exchange,  although  the  announcement  that 
the  coupons  on  those  Brazilian  bonds  soon  falling  due 
would  be  duly  met,  and  purchases  for  sinking  fund 
purfx>ses  tended  to  impart  a  more  hopeful  feeling  for 
a  time.  All  through  the  week  business  was  on  a 
lamentably  small  scale,  which  was  perhaps  not  a  thing 
to  be  wondered  at,  and  there  was  scarcely  a  redeeming 
feature  anywhere. 

i  Consols,  Trustee  Securities,  &c. 

At  the  outset  prices  of  high-class  securities  showed  a 
-disposition  to  improve  owing  to  the  prospect  of  a  spell 
of  cheap  money,  and  Consols  rose  to  75!  for  cash,  re- 
purchases by  bears  helping  the  upward  movement. 
The  unfavourable  turn  in  the  political  situation,  coupled 
with  the  appearance  of  the  long-expected  Tasmanian 
<iovernmcnt  loan,  and  the  prospect  of  more  new 
issues  to  follow,  brought  about  a  reaction  to  74I. 
From  this  point,  which  was  reached  on  Thursday 
afternoon,  there  was  a  sudden  rally  to  75I  owing  to 
the  circulation  of  rumours  to  the  effect  that  a  com- 
promise was  likely  to  be  arrived  at  over  the  Ulster 
question.  Other  gilt-edged  securities  followed  the 
movements  in  Consols,  prices  moving  quite  sharplv 
-with  comparatively  little  stock  changing  hands.  Bank 
of  England  stock  after  being  dealt  in  down  to  241 
rallied  to  245^,  when  it  became  known  that  the  divi- 
dend was  to  be  placed  on  a  10  per  cent,  basis,  but 
the  increased  distribution  represents  only  8s.  4d.  per 
cent,  per  annum  when  allowance  is  made  for  the  fact 
that  the  dividend  is  to  be  paid  less  tax,  instead  of  as 
hitherto,  free  of  income-tax.  There  was  a  fair  invest- 
ment demand  for  scrips  of  recent  colonial  toans, 
•Canada  at  one  time  rising  to  i  premium,  .\llowing 
for  the  bonus  of  26s.  in  the  first  interest  payment  due 
on  July  I  the  nett  price  of  the  new  Tasmanian  loan 
worked  out  at  about  97!,  yielding  £^  is.  lod.  per 
cent,  to  the  purchaser.  Queensland  is  expected  to  be 
the  next  borrower  in  the  market,  and  the  .Sudan  loan 
IS  thought  to  be  not  far  off.  City  of  \'ancouver  scrip 
went  to  i^  discount,  following  the  announcement  that 
the  underwriters  had  been  left  with  80  per  cent,  of  the 
amount.  A  few  buyers  came  into  the  market  for 
Canada  Fours,  and  the  price  hardened  to  par.  Among 
the  non-trustee  stocks  City  of  Budapest  Fours  declined 
a  further  point,  nnd  the  news  of  the  poor  applications 
for  the  new  emission  sent  the  scrip  to  li  discount, 
although  at  that  price  there  were  buyers  about.  Citv 
of  Mexico  Fives  remained  at  last  week's  level;  Citv 
of  Lima  5  per  cent,  fell  a  point  on  the  news  of  mob 
law,  and  Port  of  Para  bonds  were  5I  down. 
Foreign  Government  Bonds. 

Interest  in  this  department  has  centred  in  Brazilian 
bonds,  and  notably  the  last  loan.  As  more  reassuring 
reports  came  to  hand  from  Rio  with  regard  to  the  re- 
volutionary movement  in  Ceard,  and  the  Rio  exchange 
also  hardened  a  little,  the  market  was  disposed  to  take 
a  more  optimistic  view  of  the  outlook.  .Added  to  which 
the  official  intimation  regarding  the  payment  of  the 
coupons  falling  due  on  April  i  next,  and  purchases  of 
the  1888  and  1889  bonds  for  redemption  purposes, 
helped  the  recovery.  Brazil,  1913,  bonds  rose  from  83! 
to  86.  Towards  the  close,  however,  there  was  a  relapse 
to  below  84,  following  a  fresh  break  in  the  Rio  ex- 
change. Holders  of  .Argentine  bonds  were  concerned 
by  reports  of  a  pending  new  loan,  and  relief  was  ex- 
perienced when  it  was  ascertained  that  the  expected 
issue  consisted  only  of  Treasury  bills,  and  that  they 
were,  to  a  considerable  extent,  a  renewal  of  maturing 
1>ills,  and  not  new  debt.  Mexico  Fives  rose  from  82  to 
84  on  the  announcement  that  the  coupon  due  on  .April  i 


will  be  paid  in  full,  although  only  two  of  the  three 
necessary  monthly  remittances  have  been  made,  the 
balance  being  provided  from  interest  accumulated  in 
Berlin  for  the  service  of  the  loan.  Venezuela  bonds 
were  offered,  and  fell  A  on  the  news  of  the  outbreak  of 
another  revolutionary  movement  on  the  frontier,  and 
Uruguayan  bonds  derived  no  benefit  from  the  Presi- 
dential Message  which  indicated  that  the  monetary 
crisis  in  that  country  ^vas  passing.  Honduras  bonds 
were  again  bought  on  rumours  of  a  coming  settlement 
of  the  debt  question,  but  an  early  rise  was  not  main- 
tained. Japanese  bonds  went  flat  after  the  receipt  of 
a  message  from  the  Times'  correspondent  in  Tokyo 
indicating  an  approaching  crisis,  and  Chinese  bonds 
also  came  on  offer.  Greek  bonds  were  alternately  dull 
and  firm  ;  the  interest  rates  on  the  loans  for  1913 
showed  lower  percentages.  Pending  fresh  develop- 
ments in  Paris,  the  new  Greek  loan  arrangements  have 
not  made  progress.  Bulgarian  bonds  were  not  affected 
by  the  news  of  the  success  of  their  Treasury  bill  issue 
oil  the  Continent.  The  Bourses  have  been  rather  un- 
happy, Berlin  operators  being  rendered  uneasy  by  the 
discussions  with  regard  to  Russo-German  relations, 
while  Paris  was  upset  by  the  news  of  the  murder  of 
M.  Calmette,  which  was  followed  by  the  resignation  of 
the  Finance  Minister,  although  after  the  settlement  in 
Paris  was  out  of  the  way  the  Bourse  recovered  a  little. 
Home  Railwav  Stocks. 

Fears  of  renewed  labour  troubles  have  been  quite 
sufficiently  strong  to  keep  the  public  out  of  this  market. 
There  was  talk  of  a  threatened  strike  of  firemen  on  the 
North-Eastern,  and  as  the  result  of  the  dismissal  of  a 
member  of  the  company's  railway  police  force,  there 
were  rumours  of  trouble  on  the  Great  Eastern  system, 
while  the  national  agitation  among  colliery  surface- 
men for  an  increase  of  wages,  and  signs  of  unrest  in 
other  directions,  coupled  with  somewhat  poor  looking 
traffic  returns,  all  acted  as  a  deterrent  to  business.  In 
view  of  the  huge  increases  in  earnings  a  year  ago,  it 
was,  however,  somewhat  difficult  to  gauge  current 
earnings,  and  next  week,  when  comparison  will  be 
made  with  Easter  a  year  ago,  it  will  be  still  more  diffi- 
cult. On  Thursday  the  whole  market  exhibited  ex- 
treme weakness,  which  was  attributed  to  sales  of  aban- 
doned option  stock  and  selling  by  weak  bulls.  Before 
the  close,  however,  there  was  a  bear  rush  to  cover 
owing  to  rumours  that  the  Government  and  the  Oppo- 
sition had  arrived  at  a  compromise,  and  stocks  like 
South-Eastern  deferred  and  Great  Northern  deferred, 
in  which  dealings  \\<-rc  rather  wild,  closed  more  than  a 
point  above  the  bottom,  though  still  about  li  lower  on 
the  week.  The  stocks  of  the  trunk  lines  left  off  ij  to 
3  lower,  and  several  of  the  less  active  descriptions  fell 
2  to  3,  while  prior  charge  securities  have  been  marked 
down  in  many  instances.  It  was  announced  that  the 
Central  London  Co.'s  Bill  had  been  passed  by  the 
House  of  Commons  Committee  as  an  unopposed  mea- 
sure. 

Indian  and  C{)Loniai,  Railw.avs. 

The  few  movements  in  the  Indian  Railway  market 
were  against  holders,  but  there  was  practically  no  busi- 
ness passing.  Canadian  Pacific  Railway  shares,  after 
several  ups  and  downs,  finally  closed  $1  higher  o^ 
balance  at  213.  The  price  at  one  time  touched  209A 
owing  to  sales  from  Berlin,  but  when  bears  endeavoured 
to  cover  a  shortage  of  stock  was  disclosed.  Grand 
Trunk  stocks  were  bought  on  the  traffic  increase  of 
;^i,678,  dealers  having  looked  for  a  decrease  of  from 
^'S,ooo  to  ;^io,ooo;  prices,  however,  went  weak  at  the 
close.  Midland  of  Western  .\ustralia  second  mortgage 
bonds  closed  2J  down  at  724,  business  having  been 
done  at  70J. 

United  States  Railroads. 

Thanks  to  the  fact  that  prices  made  a  good  recovery 
on  .Saturday  last  owing  to  bear  covering  in  an  over- 
sold market,  movements  on  the  week  in  this  department 
were  not  uniformly  unfavourable.  Persistent  rumours 
current  in  New  York  that  on  the  Eastern  railroads  com- 
panies' petition  for  a  5  p>er  cent,  increase  in  rates  the 
Interstate  Commerce  Commission  may  decide  in  favour 
of  the  grant  of  a  3  per  cent,  advance  brought  in  buyers. 
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■yvho  found  a  difficulty  in  getting  stock  at  current  quota- 
tions ;  but  the  market  was  a  curiously  mixed  one. 
•Chesapeake  rose  to  54J,  the  stock  evidently  having 
been  oversold  to  a  considerable  extent  during  the  past 
•fortnight.  Later  the  price  slipped  back,  the  company 
having  been  ordered  to  sell  its  interests  in  certain 
Toads.  Rock  Island  shares  reached  a  new  low  level, 
and  Missouri  Kansas  preferred  fell  7  on  persistent 
rumours  that  there  would  be  110  dividend.  Union 
Pacific  closed  at  162]^,  having  been  up  to  163  ;  the  com- 
pany has  postponed  , the  date  for  the  payment  of  the  pro- 
•posed  extra  dividend  from  April  i  to  July  i. 
Other   Forekin  Raii.vv.ays. 

Apart  from  a  late  rally  in  the  stocks  of  the  Old 
"Mexican  Co.,  due  to  bear  covering  induced  by  a  re- 
vival of  the  old  story  that  the  United  States  would 
recognise  General  Huerta,  the  trend  of  prices  has  been 
■downwards.  Brazilian  descriptions  were  especially  de- 
pressed, as  there  was  nothing  in  their  favour  for  the 
moment.  San  Paulo  ordinary  fell  7  in  spite  of  the 
satisfactory  statement.  Falls  of  2  to  6  points  occurred 
in  the  stocks  of  the  Brazil  Co. ,  and  Lcopoldina  ordinary 
was  again  pressed  for  sale.  The  .Argentine  group 
flattened  on  the  news  that  the  Buenos  Ayres  Western 
'Co.  was  about  to  make  an  issue  of  debenture  stock  ; 
traffic  returns  continue  to  show  big  decreases,  and 
"buyers  were  only  willing  to  take  the  stock  offering  at 
■conaiderable  concessions.  Guayaquil  bonds  were  kept 
steady  by  the  news  of  another  remittance ;  only  about 
.;£io,ooo  more  is  now  required  to  complete  the  ^56,000, 
■which  would  pay  another  of  the  coupons  in  arrear. 
Banks,  BREwi£Rn;s,  &c. 

The  shares  of  the  London  and  Brazilian  Bank  fell 
ij  in  sympathy  with  the  weakness  of  other  things 
Brazilian.  Australasia  rose  i  on  the  excellent  report. 
In  the  Brewery  section  the  appearance  of  the  report 
of  the  City  of  London  Co.  made  a  good  impression, 
and  was  said  to  be  responsible  for  the  better  tone  of 
the  market.  Arnold,  Perrett  debentures  rose  3.  There 
■was  again  persistent  buying  of  Indianapolis  ordinary 
and  preference  shares,  but  \ew  York  fell  2  to  i6j, 
"having  changed  hands  at  15. 

CoM.viERciAL,  Industrial,  &c. 
The  industrial  market  has  remained  inactive,  and  in 
•many  sections  business  was  reduced  to  a  very  low 
level.  Eastman  Kodak  fell  a  further  10  points.  Nobel- 
Dynamite  shares  were  unaffected  by  the  proposed  new 
issue  giving  existing  holders  a  substantial  bonus.  Salt 
Union  ordinary  rallied  slightly  after  the  meeting,  but 
the  preference  were  offered.  R.  White  "  B  "  rose  8, 
■without  any  trace  of  business.  D.  H.  Evans  ordinary 
-closed  J  higher  on  the  report,  and  drapery  shares 
generally  were  a  shade  firmer  in  tone.  Among  electric 
lighting  and  power  securities,  Shawinigan  ordinary 
fell  2  on  sales  from  Montreal,  where  holders  were  sell- 
"ing  the  old  in  order  to  buy  the  rights  to  the  new  issue. 
"Melbourne  rose  5.  while  IVIexicans  were  flat. 

Financial,  Land,  Trusts,  &c. 
Peruvian    Corporation    preference    was    bought    on 

•rumours  that  the  Peruvian  Government  may  modify  its 
attitude  towards  the  Corporation  on  the  question  of 
the  guano  cont~cssions ;  later  the  price  fell  to  41  on  the 
news  of  the  hostile  demonstrations  in  Lima  arising  out 

-of  the  Presidential  election,  and  then  recovered  to 
41 1.  San  Antonio  Land  Ijonds  reached  the  lowest  point 
of  the  year.     'I"he  leading  South  .American  land  com- 

■panies'    shares    were    offered.      .\nglo-Russian    Trust 

ordinary  fell  ^  following  the  reduction  in  the  dividend. 

"Gas,  Water  and  (jeneral  Trust  "  B  "  debenture  was 
marked  down  4,  the  stock  again  receiving  only  2  per 

•cent,  interest.  General  and  Commercial  deferred  rose 
5.      Among    insurance    shares    Ix>ndon    Assurance    de- 

•clined  i  after  the  report  came  out.  CJas  stocks  were 
■dull  for  choice. 

Iron,   Steel  and  Shhting. 

Forced  liquidation  on  French  account  caused  a  heavy 

•fall   in    .Argentine   Navigation   ordinary    shares,    which 

•changed  hands  (k)wn  to   13s.  6d.     When   the  block  of 

•shares  which  liad  been  hanging  over  the  market   was 


placed  the  price  rallied  to  14s.   3d.     Sales  from  the 
same  quarter  also  depressed  Argentine  Iron  and  Steel, 
preference.     Cammell,  Laird  closed  firm,  the  company 
having    resumed    the    payment   of   dividends   on    the 
ordinary  shares.     Vickers  ordinary  remained  under  the. 
shadow  of  the  pending  new  issue  of  capital;  there  were. 
active  dealings  in  the  "  rights  "  at  about  is.  6d. 

Oil  and  Rubber  Shares. 
The  market  in  Oil  shares  was  by  no  means  active, 
but,  on  the  whole,  the  tone  was  satisfactory  in  the 
later  dealings.  Spies  rose  slightly  on  the  news  that 
the  fire  on  the  property  had  been  extinguished.  Royal 
Dutch  after  being  49 j  rallied  to  50  on  a  cessation  of 
.sales  from  the  Continent.  North  Caucasian  advanced 
to  38s.  gd.  on  a  record  output,  and  West  Ural  Petro- 
leum to  I  OS.  on  satisfactory  news  from  the  property. 
Rubber  shares  weakened  on  scattered  selling  caused 
by  the  publication  of  reduced  dividends  by  several 
prominent  companies,  but  as  the  price  of  the  plantation 
product  hardened  the  market  in  the  shares  also  became 
a  little  steadier. 

Telegraphs,  Tramways,  &c. 
Most  of  the  movements  here  were  downwards,  but 
Anglo-American  Telegraph  deferred  rallied  a  little. 
London  United  Tramways  debenture  was  marked  down 
ij  on  the  report.  Mexican  and  Brazilian  descriptions 
were  flat,  closing  at  about  the  lowest  points  of  the 
week. 

F'riday  Evening. 
The  general  tone  of  markets  was  heavy  in  the  late 
dealings.  Consols  relapsed  to  74I  and  Home  Railway 
stocks  were  rather  lower.  Business  in  all  departments 
was  on  the  smallest  possible  scale,  and  items  of  interest 
were  few  and  far  between.  Brazil  scrip,  after  being 
83 J,  closed  at  84^.  Brazil  Railway  common  fell  to 
22  and  Brazilian  Traction  to  80.  North  Caucasian  Oil 
shares  were  bid  for,  and  closed  at  39s.  gd.  Rio  Tinto, 
after  being  69J,  closed  at  6g|. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise :  2J  p.c.  Annuities  J.  to  71J-2},  3  p.c 
Irish  Land  both  i,  to  8^  -5,  Bk.  of  Eng.  2,  to  243-8.  Fall  :  Local 
Loans  Ac.  J,  to  86-7,  India  3J  p.c.  Ac.  J,  to  88-9,  do.  3  p.c.  Ac. 
4.  to  75-6. 

CORPORATION  AND  CODNXT  STOCKS,  U.K.— RiM  :  Metrop. 
2.J  p  c.  I,  to  77-9,  Barnsley  J,  to  75^-/^,  Stockton  1932  both  J, 
1081-3. 

PUBLIC  BOARDS  &c..  U.K.— Rise  i  Water  Board  Ac.  i,  to 
80-2. 

COLONIAL  AND  PROVINCIAL  OOYT.  SECURITIES.— Rise 
Sierra  Leone  I,  to  100-2,   .\lberta  i,  to  96-8,  Canada  4  p/;.  i,  to 
99-101,  N.S.W.  1932  I,  to  100-2,  Newfoundland  1935  i,  1099-101, 
do.  1936  I,  to  97-9.  Victoria  Scrip  1940  ^47  pd.   i,   to  50-2.     F&ll : 
Tasmania  1917  i,  to  98-100. 

CORPORATION  STOCKS— INDIAN  AND  COLONIAL.— Rite : 
Auckland  1929  i,  to  98-100,  Wellington  1907  i,  to  91-3.  Fall: 
Victoria  4^  p.c.  i,  to  9^-5. 

CORPORATION  STOCKS  —Rise  :  Buenos  .\yres  5  p.c.  1909.  i. 
to  98-100,  Concepcion  i,  to  102-4,  Cuban  Ports  i,  to  35-8,  Puertos 
deCubai,  1085-8.     Fall:  Budapest  i,  to  80-2,   Helsingfors  igii 

1,  to  95-7,  Lima  i,  to  82-5,  Nagoya  i.  to  92-4,  Osaka  i,  to  89-91. 
Para  2,  to  73-5,  Rio  de  Jan.  1912  i,  to  83-6,  Tokyo  i,  to  91-3,  do. 
1912  I,  to  89-91,   Yokohama  5  p.c.  Bds.   i,  to  91-3,  Port  of  Bahia 

2,  to  75-8,  Port  of  Para  5J,  to  60-70. 

FOREIGN  STOCKS,  BONDS.— Rise  :  .\rgentine  1886  J.  to 
ioiJ-2i,  do.  4  p.c.  Bds.  all  J,  to  82J-3J,  Belgian  J,  to  SoJ-f.  Greek 
1881  and  4  both  i,  to  55-7,  do.  1887  2.  to  51-3,  do.  1889  i,  to  45-7. 
do.  1890  I,  to  55-7,  do.  4  p.c.  Bds.  2,  to  72-4,  Roumania  J,  to  92-3. 
Swiss  Federal  J,  to  89-91.  Fall :  .\rgentine  (B.A.  Water  Supply) 
J,  to  100-2,  do.  1909  and  10  both  i,  to  98-100,  do.  5  p.c.  Irrig.  i. 
to  98-100,  Bahia  1904  2,  to  83-5,  do.  1913  2  to  71-4,  Brazilian  1883 
I,  to  83-5,  do  1888  J,  to  90-2,  do.  J889  J,  to  724-34.  do.  1895  If.  to 
83-5.  do.  5  p  c.  Bds.  4,  to  98-100,  do.  1903  i.  to  92-4,  do.  4  p.c. 
Sterlg.  2,  to  79-81,  do.  1908  2,  to  89^9i,  do.  1910  2.  to  06-*, 
do.  igii  2,  to  75-7,  do.  1911  4,  to  68-70,  Buenos  Aires 
3i  p.c.  Bds.  I  J,  to  644-54,  do.  1908  I,  to  9S-100.  do.  1909  i.  to 
81-3,  Chilean  1892  i,  to  95-7,  do.  1906  i,  to  91-4,  do.  19H  (Sec. 
ber.)  I,  t0  94-5,  do.  5  p.c.  Ser.  "A"  i,  1093-5,  do.  "B"i,  to 
93-5.  Chinese  igo8  i,  to  86-8,  do.  1912  l.  to  88-9,  do.  1913  1  to 
874-84,  do.  (Shanghai-Nanking)  i.  to  88-90.  Corrientes  i,  1098-100. 
Egyptian  Pfce,  i,  to  90-2,  Japan  4  p.c.  4,  to  76-7,  do.  44  p.c.  i.  to 
9oi-i},  do.  1907  4,  to  954-^)1,  Mexican  1894  i.  to  31-4,  Para 
5  p.c  GId.  Bds.  I,  to  81-3,  do.  1907  i.  to  81-3,  Rio  de  Jan.  :,  to 
79-81,  Russian  1909  4,  to  984-9*.  Salvador  J,  to  95-6,  San  Paulo 
5  p.c.Treas.  Bds.  4,  to  97J-84,  Turkish  1908  4,  to  694-714,  Uruguay 
j1  p.c.  I,  to  68i-qt.  Venezuela  4.  to  54i-5i 
*HOIIB  RAILWAYS  ORD.  SHARES  AND  8T0CKS.-Rto« 
Brighton  Pfd.  i.  to  120-2.  Sheflield  i.   to  4-4X.     Fall    Harry  n»d. 
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3.  to  90-3.  Cale.  Pfd.  J,  to  54-J,  East  London  J,  to6j-7j,  Glas.  and 
S.W.  Dfd.  I,  to  404-1^,  Gt.  Northern  ■'  A  "  ij,  to   48-J,  do.  "  B  " 

2,  to  131-4,  London  and  S.  Westn.  I'fd.  i.  to  83i-4ix,  Nth.  Staffs. 

3,  to  80-2. 

Leased.— Rise  :  North  Cornwall  i,  to  74-6X. 

Debenture  Stocks.— Rise :  Chatham  3J  p.c.  i,  to  78-80.  Fall  : 
Brecon  "A"  i,  1085-7,  do.  "B"  i,  to  80-2,  Cambrian  ■•  C  "  i.  to 
91-3,  Cardiff  i,  to  70-2,  Gt.  Eastern  4  p.c.  i,  to  99-101,  Gt. 
Northern  i,  to  763-75,  Gt.  West.  4  p.c.  i,  to  102-4,  do.  4J  p.c.  i, 
to  108-10,  do.  4i  p.c.  2,  to  114-6,  do.  5  p.c.  I,  to  127-9,  Lanes,  and 
Yorks.  i,  to  76i-7j.  Lon.  and  N.W.  i,  to  77J-8J,  I^n.  and  S.W. 
both  i,  to77J-8i,  Brighton  4^  p.c.  i,  to  H3-5,  Chatham  4J  p.c.  i, 
to  10810,  do.  "B"  I,  to  107-9,  do.  3  p.c.  Doth  i, 
to  70-2,  Midland  J,  to  64-5,  Nth.  British  J  to  77i-8J.  Nth.  Eastern 
f ,  to  77j-8|,  Sth.  Eastern  5  p.c.  i,  to  123  5,  Whitechapel  2,  to 
97-9- 

Guaranteed.- Rise :  Gt.  Central  3J  p.c.  1,1071-3.  Fall :  Gt. 
\yestern  5  p.c.  2,  to  124-6,  do.  Cons.  2,  to  123-5X,  Lanes,  and 
Vorks.  Brr.  1,  to  100-2,  Lon.  and  N.  Westn.  i,  to  ioo-2x,  Metrop. 
(Mid.  Dis.)  J,  to  83-6,  Midland  i,  to  623-3JX,  North  British  Cons. 
I,  to  75-7. 

Preference.— Fall :  Cale.  5  p.c.  i,  to  119-21,  do.  4  p.c.  all  1.  to 
95-7,  Gt.  Central  1891  i,  to  70-3,  do.  1894  i.  '«  63-6,  Gt.  Eastern 
4  p.c.  I,  to  92-4,  do.  1890  1,  to  81-3,  Gt.  Northern  4  p.c.  2.  to  97-9, 
do.  1901  1,  1072-4,   Gt.  Western  2,  to  122-4X,   Lanes,  and  Yorks 

4  p.c.  both  I,  to  97-9,  Lon.  and  N.W.  4  p.c.  i,  to  gg-ioix,  do. 
1992  I,  to  98-ioox,  Lon.  and  S.W.  1881  i,  to  95-100,  do.  1884  i,  to 
97-9,  do.  3j  p.c.  1,  to  85-7X,  Chatham  4J  p.c.  ij,  to  S3-4,  do.  2nd 
I,  to  55-7,  Midland  4,  to  6i-2x,  Ni  rth  British  4J  p.c.  i,  to  105-7X, 
Nth.  Eastern  2,  to  97-9X,  Sth.  Eastern  3*  p.c.  1,  to  70-2. 

INDIAN  RAILWAYS.— Fall :  Assam-Bengal  ij.  to  73-5,  Bengal 
and  N.-Wstn.  Ord.  *,  to  153J-5J,  Delhi  UmballaShs.  1,  to  184-9, 
East  Indian  Defd.  Ann.  D  i,  to  117-9. 

BRITISH  POSSESSIONS.- Rise  :  Rhodesia  4  p.c.  4,  to  82^-44. 
Fall  :  Can.  Nthn.  Ontario  1938  1,  to  85-7,  Mashonaland  ist  Mt.  i, 
to  93-5,  Mid.  of  Wstn.  Aust.  2nd  Mt.  2*.  to  70-5. 

AMERICAN  RAILROADS.— Rise :  Chic.  Milwaukee  Pfd.  3,  to 
138-43,  Erie  1st  Pfd.  i,  to  45J-6J,  Gt.  Nthn.  (U.S.A.)  1,  to  130^-1^, 
Nthn.  Pac.  1,  to  115-6,  Rock  Island  Com.  J.  to  4A-5,  Sthn.  Pfd.  i, 
to  85J-6J,  Union  Pac.  Pfd.  J.  to  85i-6i.  Fall :  Alabama  N.  Orl. 
Pfd.  I,  to  6J-§,  Bait,  and  Ohio  Pfd!  i'  to  81-3,  Cleveland  P.Hs.  i, 
to  82-5,  Erie  2nd  Pfd.  i,  to  36-8,  Illinois  Cent.  Leased  i,  to  84-8, 
Minn.  St.  Paul  Com.  2J.  to  130-5,  Missouri  Kan.  Pfd.  i,  to  45-7, 
Rock  Island  Pfd.  i,  to  6-8. 

Bonds  (Gold).— Rise :  Beech  Creels  i,  to  97-100,  Cent.  Pac. 
1954  2,  to  85-7xd,  Chic.  Mil  Lake  Sup.  Div.  i,  to  105-9,  do.  Chic, 
and  Pac.  West.  Div.  and  Wis.  and  Min.  both  i,  to  106-9,  Mobile 
and  B'ham  Pr.  Lien  2,  to  105-8,  Nth.  Pac.  1997  1,  to  97-9xd, 
Sthn.  Rly.  1994  '.  to  107-10,  Tex.  and  Pac.  3,  to  104-7,  Vandalia 
I,  to  92-4,  Illinois  Cent.  I,  to  102J-3J.  Fall  :  Atchison  Gen.  Mt. 
i-  to  97j-9jxd,  do.  Conv.  Bds.  1955-60  1,  to  100-2,  Cent.  Pac.  1949 
I.  to  95-7,  Chic.  Mil.  1989  2,  to  97-9.  do.  1934  i,  to  93-5,  Chic. 
Rock  Island  2902  6,  to  35-45,  do.  1934  '•  to  77-81,  Denver  1936  i, 
to  82-4,  do.  1955  2,  to  65-8,  Illinois  Cent.  1950,  ij,  to  89  92,  Louis- 
ville 1949  I,  to  96-8,  Missouri  and  Kan.  1936  3,  to  83-6,  Nat.  Rail, 
of  Mex.  1926  both  3,  to  71-5,  do.  1957  1,  to  61-4,  Nthn.  Pac.  2047 
i,  to  68J-70J.  St.  Louis  and  San  Fran.  1927  2,  10  46-50,  Seaboard 
Air  1949  j.  To  78i-8oJ,  Sthn.  Pac.  1949  J,  to  94i-6J,  Arizoni  1962 
ii,  to  96-8,  Illinois  Cent.  1950  i,  to  80-2, "Oreg. -Wash.  J,  to  93|-43, 
St.  Paul  and  Kan.  3,  to  68-72. 

FOREIGN  RAILWAYS.— Rise:  Aguas  Blanca  Deb.  i.  to  99  101. 
Antofagasta  4J  p.c.  Deb.  i,  to  104-6,  Cent.  Uruguay  W.  Extens. 
Debs.  I,  to  85-7,  Kahetian  Bds.  J,  to  94-5,  Puerto'  Cabello  2nd 
Chge.  Dab.  i,  to  82-5,  Sorocabana  Debs,  i,  to  72-4,  Troitzk  Bds. 
I,  to  96-7.  Fall  :  Alcoy  and  Gandia  Debs,  i,  to  36-8,  Antofagasta 
Pfd.  Ord.  I,  to  126-8.  Argent.  Gt.  West.  Pfd.  i,  to  101-3,  do.  1st 
Deb.  I,  tn  94-6,  do.  2nd  Deb.  i,  to  87-9,  Argent.  N.  East  Ord.  i, 
to  37-9,  do.  "  A  "  Deb.  1,  to  102-4.  do.  "  A  "  Debs,  i,  to  103-5, 
do.  "B"  Debs.  I,  to  91-3,  do.  "B"  Debs,  i,  to  92-4,  Bahia 
Blanca  and  N.-W.  Gtd.  Shrs.  J,  to  SJ.Jxd,  Bolivar  Deb.  1,  to 
IOI-3,  Brazil  Cum.  Pfd.  5,  to  34-6,  do.   ist  Mt.  Bds.   6,  to  66-8.  do. 

5  p.c.  Conv.  Debs.  3,  to  63-5,  B.A.  Gt.  South  Extens.  Shrs.  J.  to 
io}-i,  do.  (1913)  i,  to  log-J,  do.  Pfce.  2,  to  112-4,  do.  4  p.c.  Deb. 
I,  to  93-5,  B.A.  Midland  Deb.  i,  t095-7,  B.A.  West.  Extens.  Shrs. 
i.  to  io|-J,  do.  4J  p.c.  Pref.  j,  to  9j-ioJ,  do.  Deb.  1,  tog5-7,  Cent. 
Argent.  4  p.c.  Deb.  1,  to  92-4,  Chilian  Transand.  •'  C  "  Debs,  i, 
to  75-8,  Cordoba  Cent.  Ord.  2,  to  43-7,  do.  Scrip  2,  to  33-5,  do. 
2nd  Pfce.  3,  to  74-6,  do.  Scrip  i,  10  60-2,  do.  2nd  Debs.  1,  to 
80-2,  Cuban  Cent.  Pfce.  ^,  to  9^-10,  Gt.  West,  of  Brazil  4  p.c. 
Debs,  I,  1084-6,  Interoceanic  1st  Pfce.  2,  to  51-4.  Kansai  Debs.  1, 
to  93-5,  Leopoldina  Pf.  g,  to  9J-10J,  do.  4  p.c.  Debs.  2^,  to  86  8, 
Leopoldina  Term.  Debs,  i,  to  99-101,  Manila  Ry.  Pfce.  1,  to  34-6, 
do.  "B"  Bds.  1,  to  72-4,  Mexican  6  p.c.  Debs.  J,  to  118-22, 
Mexico  N.-W.  1st  Mt.  Bds.  J.  to  25J-7J,  Mid.  Uruguay  5  p.c. 
Debs.  2,  to  81-3,  Moscow-Windau  Bds.  i,  to  85-8,  Uruguay  East 
Coast  1st  Mt.  Bds.  i,  to  79-82. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Australasia  1,  to  116- 
Sxd  and  b,  New  S.  Wales  J.  to  40-1,  Victoria  J,  to  4j-|.  Barclay 
"B"  i.  to  13-J,  Natal  £2^  pd.  j,  to  2J-J,  Nat.  of  S.  Africa 
(Bearer)  j,  to  11J-2,  Union  of  Australia  i,  to  55J-6J.  Fall  :  Agric. 
of  Egypt  Pfd.  J, 'to  7§-8i,  Banco  del  Rio  J,  to  15-6,  Lon.  and  Braz. 
ij,  to  29J-30J,  Lon.  and  Riv.  Plate  J,  to  49J-50J,  Nat.  of  Egypt  J, 
to  15-J. 

BREWERIES  AND  DISTILLERIES— Rise:  Arnold.  Perrett 
Deb.  3,  to  63-8,  Brakspear  Deb.  i,  to  69-73,  BuUard  and  Sons  Deb. 
I,  to  67-71,  do.  "  B  "  I,  to  53-5.  Calgary  Bds.  ij,  10  82-6,  Cannon 
4  p.c.  Deb.  1,  to  83  6,  City  of  London  Pf.  x,  to  50-4,  do.  4  p.c. 
Deb.  I,  to  80-4,  Indianapolis  i,  to  6J-§,  do.  Pf.  f,  to  gj-ioj, 
Lacon  (E.)  "B"  Deb.  i,  to  66-70,  Lovibond  Pf.  J,  to  3|-4|, 
Mann,  Grossman  Deb.  i,  to  84-7,  Marston,  Thompson  ist  Deb.  i, 
to  77  80,  New  Westminster  Ord.  4.  to  2j-|,  Northampton  1st  Deb. 


1,  to  90-5,  Page  and  Overton's  Pf.  J,  to  5J,  do.  Deb.  i,  to  66-70, 
Plymouth  Pf.  J,  to  2.J-3,  Russell's  Gravesend  Deb.  i,  to  69-74, 
Salt  (Thos.)  1st  Deb.  1,  to  55-9,  Stretton's  Derby  1st  Deb.  i,  to 
77-80,  Watney,  Combe  Deb.  j,  to  71J-3J,  Wolverhampton  and 
Dudley  "A"  Deb.  i,  to  74-7,  Worthington  4J  p.c.  Deb.  i,  to  99- 
102.  Fall:  Allsopp  Deb.  i,  to  50-3,  Ashby's  Staines  Deb.  i,  to 
72-5,  Bartholomay  Ord.  J,  to  3g-4J.  Benskin's  Watford  ist  Deb.  i, 
to  66-9,  Colchester  Ord.  ^,  to  ig-g,  Huggins  Ord.  ^,  to  J-j,  Man- 
chester Bds.  I,  1091-4,  Milwaukee  and  Chicago  i,  to  64-7,  New 
York  2,  to  15-8,  Ohlsson's  Cape  Ord.  J,  to  5-4,  do.  Pf.  },  to  5J-I, 
Tamplin  "  B  "  Deb.  2,  to  72-5. 

COMMERCIAL  AND  INDUSTRIAL  —  Rise  :  Aerated  ^,  to 
4^-{j,  Am.  Smelling  Com.  2,  to  70-2,  do.  Pfd.  2,  to  106-8,  Am. 
"Inread  1st  Mt.  2,  1095-8,  Avon  Elec.  Ord.  1-32,  to  23-32—27-32, 
Assam  Rlys.  4J  p.c.  Db.  i,  to  101-3,  Asscd.  Portland  Cement  ist 
Mt.  J,  to  95-7,  Aylesbury  Dbs.  ij,  to  69-73,  Barker  (John)  Ord. 
w.  toiii-iJ,  Bergvik  Dfd.  i,  to  33-6,  Borax  Pfd.  ^,  to  5^-^. 
Brooke  Bond  J,  to  iJ-2,  Brown  (Thos.)  Pf.  J,  to  3J-4,  Canada 
Cement  20-yr.  |,  to  99-101,  Clay  (Henry)  and  Bock  Pf.  J,  to  9-10, 
Cons.  Signal  Ord.  1-32,  to  15-32 — 19-32,  Curtis  and  Harvey  -^,  to 
29-32  —  1  1-32,  Denny,  Molt  Pfd.  J,  to  15-6,  Evans  (D.  H  )  Ord.  J, 
to  2I-3,  Four  per  Cent.  Ind.  Dwellings  2,  to  13-20,  Gramophone 
Ord.  ^,  to  1  11-32 — 15-32,  do.  Pf.  1-32,  to  27-32 — 31-32,  Green- 
wich.Inlaid  Linoleum  Db  (1912)  2,  to  88-91,  Hill  (W.)  Ord.  3-32,  to 


g-fxd,  do.    Pf.   -}g.   to 


ixd,    Hyde  Park    Hotel,    i,    to   98-101, 


Kynoch  4  p.c.  Debs,  i,  to  75-8,  Lovell  and  Christmas  Ord.  4,  to 
4j-5g,  Morgan  Crucible  Pfd.  i,  to  loj-iij.  Moss'  Empires 
Ord.  ^,  to  4J-J,  Plummer  Roddis  Pf.  J,  to  43-5,  Pryce 
Jones  (Canada)  PI.  J,  to  J-J,  Queen  Anne  Mansions  2,  to  97-102, 
Rio  de  Janeiro  ^,  to  2|-J,'  Sage  (Fred.)  Pf.  ^,  to  J-g,  Salt 
Union  Ord.  ■^,  to  ^'W-  Savoy  Hotel  5  p.c.  (Strand)  Db.  i,  to 
75-80,  Slazengers  1-32,  to  i  11-32 — 15-32,  Sunbeam  Motor  i,  to 
2j-g,  Tilling  (Thos.)  Pf.  J,  to  4-i,  Travers  (Joseph)  Ord.  -fe,  to 
ij-i^,  do.  Pf.  J,  to  8J-9J,  U.S.  Lumber  S.  K.  Gd.  Bds.  ij,  to 
87-9,  Wallis  CThos.)  Ord  1-32,  to  i  1-32 — 5-32xd,  Waring  -and 
Gillow  1-32.  to  g-J,  W.  Canada  Flour  Mills  i,  to  98-101,  White 
(R.)  5  p.c.  Mt.  ij,  to  99-104,  do.  "  B  "  8,  to  82-6.  Fall  :  Calico 
Printers'  ist  Mt.  2,  to  84-7,  Can.  Car  and  Foundry  Com.  i,  to 
63-6,  Castner-Kellner  Shrs.  •^,  to  2^-|i,  Cockshutt  Plow  2,  to 
89-91,  Col.  Riv.  Lumber  i,  to  67-72,  Darracq  (A.)  Ord.  ^,  10^ 
ij-|,  De  Bruyn  jg,  to  J-J,  Eastman  Kodak  Com.  10,  10  5oo-5oxd, 
Eastmans  Ord.  1-32,  to  -^-Jxd,  Ely  Bros.  ■^,  to  ij-g.  Evans- 
(D.  H.)  ist  Mt.  I.  to  iLo  3,  Fine  Cotton  Spinners  Ord.  ^,. 
to  ij-|.  Goldsmiths  and  Silversmiths  Pf.  ^,  to  5tc"W' 
Harrod's  Stores  Ord.  Jj.  to  4^-^,  Hill  (R.  and  J.)  Pf. 
J,  to  i-i,  Holzapfels  Ord.  ^,  to  i-fg-^.  Lake  Sup.  Cape  i,  to 
80-4,  National  Transport  1,  to  92-4,  Neucratel  Asphalte  Ord.  J,  to 
9J-IO,  North  Borneo  Trading  ^,  to  ^-^,  Pryce-Jones  Pf.  J,  to 
J-i,  do.  ist  Mt.  I,  to  86-91,  Ridgways  J,  10  4J-J,  Rio  de  Jan. 
Improvements  Dbs.  1882-1901  i,  to  98-100,  do.  i,  to  98-100,  Rover 
TO'  to  3n-iff.  Salt  Union  Pf.  J.  to  i§-J,  Spiers  and  Ponds  ist  Mt. 
I,  to  87-91,  Spratt's  Patent  Ord.  1-32,  to  i  23-32 — 27-32xd, 
Standard  Chemical  1st  Mt.  i,  to  93-6,  Toteca  I^ortland  Cement  J, 
to  100-2,  Tuck  (Raphael)  jj,  to  4J-5J.  Underground  Elec.  Inc.  Bds. 
1,  to  88-9,  United  Alkali  Pf.  J,  to  7-j,  United  Kingdom  J,  to  ij  2J, 
Van  den  Berghs  Pf.  J,  to  5i-6J,  Venesta  Ord.  ^,  to  ij-j.  Whiteley 
(Wm.)  1st  Mt.  I,  to  84-7. 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  Bournemouth 
and  P.  Ord.  J,  to  lo^-iij,  Cent.  Elect.  J,  to  9ii-2.J,  Charing  X 
W.E.  4j  p.c.  Deb.  J.  to  101-3,  Cons,  of  Baltimore  Com.  i.  to 
106-9,  Melbourne  Ord.  5,  to  175-85,  do.  5  p.c.  Con.  Deb.  J,  to 
1014-103J.  Fall:  Charing  X  WE.  Ord.  ^,  to  4i-54x.  City  of 
London  |,  to  17-iSx,  Mex.  L.  and  P.  Cora.  2,  to  39-42,  do.  7  p.c. 
I  J,  to  78-82,  do.  5  p.c.  ist  Bds.  2,  to  78-82,  St.  James'  and  P.M. 
Ord.  J,  to  9g-J,  Sao  Paulo  2J,  to  85J-7J,  Shawinigan  Cap.  2.  t» 
138-42,  Toronto  Power  4J  p.c.  Cons.  2,  to  94i-6J,  Vancouver 
Power  1,  to  87-9. 

FINANCIAL,  LAND  AND  INVESTMENT.  -  Rise :  Amer. 
Freehd.  Ld.  Mt.  Ord.  1-32,  to  i^-J,  House  Prop.  Ord.  2,  to  48-52, 
Peru  Corp.  Ord.  J,  to  7J-I,  do.  Pf.  J.  to  41J-J,  Pekin  Shansi  J,  to 
i-ij.  Fall:  Bihera  Ord.  yx,  to  9-10,  Con.  Trust  2,  to  12-17, 
Forestal  Ld.  Ord.  ^.  to  2g-j,  do.  Pf.  ^,  to  i^l-jj,  Hudson's  Bay 
Ord.  3,  tog3-|.  Leach's  Argent.  Pf.  ^g.  to  ^-^,  Peru  Corp.  ist 
Mt.  j,  to  104.5,  San  Antonio  Land  1,  to  39-44,  Sante  Fe  Ld.  -^^ 
to  1^-2^- 

FINANCIAL  TRUSTS.— Rise  :  Allia-ce  Deb.  J,  to  SSJ-goJ, 
Amer.  Inv.  Pfd.  J,  to  10684,  do.  4  p.c.  Deb.  J,  to  944-64,  Consoli- 
dated 2nd  Pfd.  3,  to  104-6,  For.  .\mer.  and  Gen.  Inv.  Deb.  i,  ta 
95-7,  Gen  and  Con.  Inv.  Pfd.  i,  to  103-5,  do.  Dfd.  5,  to  124-6, 
Guardian  Inv.  Dfd.  2,  to  98-100,  Indust.  and  Gen.  Pf.  J,  to  1004-24^ 
Lond.  Scott.  Amer.  Deb,  i,  to  91-3,  Mercant.  Inv.  and  Gen.  Ord. 
4,  to  1244-64,  Muncipal  Pfd.  J,  to  964-84.  Rhodesia  Rlys.  1-32,  to 
J-i,  Scott.  Inv.  Dfd.  I,  to  114-6,  US.  and  S.  Amer.  Inv.  Ord.  4. 
to  1024-4J,  do.  4  p.c.  Deb.  1,  to  91-3,  U.S.  Tst.  Corp.  Pfd.  4.  to- 
95-7,  do.  D(d.  I,  to88-9o.  Fall :  Anglo-Russ.  Ord.  J,  to  ^-i,  Brit. 
Empire  Ord.  jg,  to  J-i,  Brit.  Steamship  Dfd  3,  to  127-30,  Cent. 
Bahia  Rly.  "  A  "  1,  to  72-4.  do.  "  B  "  i,  to  21-3,  For.  and  Col.  Inv. 
Dfd.  2,  to  137-9,  Gas,  Water  and  Gen.  Inv.  "B"  Deb.  4,  1045-8, 
Invest.  Tst.  Corp.  Dfd.  i,  to  227-32,  Mercant.  Inv.  and  Gen.  Pf. 
4,10105-7,  Mex.  Cent.  Ry.  Sees,  both  "B"  Deb.  2,  to  48-53,. 
Omnium  Dfd.  J,  to  108-10,  Premier  Ord.  4,  to  1085-104,  do.  Pf .  4,  to 
98-100,  Rly.  Inv.  Dfd.  4,  to  i54-i64xd,  Ru)  Claro  Rly.  Stock,  1,  to 
89-92,  Rock  Inv.  Deb.  2,  to  80-5,  Stock  Conv.  and  Inv.  Ln  and 
Nth.  Wt.  1st  chge.  1,  to  75-7xd. 

GAS. — Rise:  Commercial  4  p.c.  Cap.  4,  to  106-8.  Fall  • 
Imperial  Continent  Cap.  i,  to  172-7,  Prim,  of  B.A.  Ord.  J,  to  6J-J. 
do.  deb.  191 1  I,  to  88-90. 

INSURANCE.— Rise :  Alliance  Shs.  J,  to  12-4,  Commerc.  Union 
Shs.  4.  to  314-24.  Sun  Life  4,  to  25^-64,  Yorkshire  £1  pd.  J,  to 
iij-i.      Fall  :  Atlas  Shs.  J,  to  SJ-gl^  Fine  Art  and  Gen.  |,.   to 
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7i-8,  London  i.  to  54-6,  Royal  Exchge.  i,  to  222-7,  Royal  Shs.  J, 
to  33-4,  Sun  i,  to  i5g-i6J, 

IRON,  COAL  AND  STEEL.— Rise:  Bengal  Pf.  J,  to  9J-103. 
Brown  (J.)  £1  pd.  i  32,  to  i{g-i.  Cammell.  Laird  Ord.  ■^, 
to  3J-4.  do.  1st  Mt.  J,  to  102J-4J,  do.  5  p.c.  Mt.  i,  to 
^5-8,  New  Russia  2,  to  102-4,  Sneyd  Debs.  4,  to  103-5, 
U.S.  Steel  Com.  J,  to  65J-6J.  Fall;  Alabama  J,  to  ig-J, 
Argentine  Shs.  -fg,   to    J-J,    Babcock    and  Wilcox  Ord.   1-32,  to 


HiKbest  and         Last         (Dividends  paid  for  each  year 
Lowest         Carrying  or  half-year  ace  given  in 

this  year,    .over  Price.  parentheses.) 


Price 
last  week, 


Price 
this  weeli 


7i| 

7"  » 

75i 

Rt^ 

88 

7S 

8.i 

74 

81 

88 

93i 

84VS 

got 

711 

77 

59 

63I 

63^ 

81 

85 

69 

70 

91 

91, 

98 

l)0 

loij 

91 

JOO 

1 01 

97i 

looi 

82  i 

83 

901 
8lf 

92| 

82I 

A 

77i 

74 

83 

61 

fisii 

87^ 

88t 

87 

88$ 

84 

85! 

I01 

'^\ 

"ri 

894 

(x,I 

70J 

s^f 

16 

80 

78 

79 

16.J*, 

16 

S6 

38 

30 

3". 

13 

>38 

48 

49 

84; 

86 

51 

52; 

112 

1 17s 

59 

61 

80: 

82i 
424 

401 

17 

30 

161 

59i 

72 

75i 

■ioS 

62 

25» 

28 

122 

1284 

■2<)J 

135 

N7 

»3 

5li 

53i 

117 

■  23 

34J 

37i 

96I 

sg? 

99 

90I 

wh 

54 

lOJ 

loj 

12J 

21 

234 

28J 

29i 

II24 

uoA 
'37i 

'39, 

'<>i» 

•74 

27 

3J 

lofl, 

..4 

<)o 

9li 

'11 

'"?? 

■)(> 

57 

«1 

83i 

rj 

96 

>58i( 

2 

2i 

21lg 

='3 

'9i 

2li 

5oi 

I44i 

»664 

91 

^^5^ 

U 

JH 

"4 

67* 

69 

no 

"5i 

100 

■"3* 

94 

98 

9.1 

94 

6 

(>i 

t-. 

ml 

34i 

324 

109 

"5 

'4 

70 

144 

224 

•35 

11 

8J 

440 

455           1 

Consols  {2j  p.c.)  Money 
Do.    Account  (April  i) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  Sick.  red.  1931 
Do.  3   p.o.Stck.red.  1948 
Do.  iJp.c.Stck.  red,  199S 
Do.  3j p.c. Rupee  Paper 

Argentine  4  p.c.  Rescission 
Braril4p.c.Rly.  Guarantees 
Chilean  44  PC.1S86      .. 
Chinese  5  p.c.  l8g6,CJoM 

Do,     44  p.c.  1898,  Gold 
Culia  5  p.c.  1904   .. 
Egypt  Unified  4  p.c. 
Hiuif^arian  4  p.c.  1881    .. 
Japan  44  p.c.  (2nd  series) 

Do.   4  p.c.  1905.. 

Do.  4  p.c. igio 
Mexican  s  p.c.  1899        .* 
Portugueses  p.c.  New  .. 
Russian  4  p.c.  1889 
Spanish  4  p.c. (Sealed) 
TurkS4  P.O.  Unified 

Brighton  Ordy  (24-8)    .. 

Do.       Def.  (4.1,1913).. 

Caledonian  Only.  (3-4)  .. 

Do.  Def.  (4,  1913) 

Central  London  (4) 

Do.  Det.  (41  .. 

Chatham  Ordinary 
Furness  (2-3)  .. 
Great  Central  Pref.       .. 

Do.  Def. 

Great  Eastern  (3-4J) 
Gt.  Northern  Pref.  Ord.  (4-4) 

Do.  Def.    (3,  1913) 

Great  Western  (44-8)      .. 
Hull  and  Barnsley  (3-4) 
Lane,  and  Yorks.  (34.54) 
Metropolitan  (14-iiti 
Metropolitan  District   .. 
Midland  Prel.  (24-24)    .. 
Do.    Def.  (3i-5i)       .. 
North  British  Ptet.  (3-3) 

Do.  Def.  (ij,  igi3) 

North-Easlern  (54'8i)  .. 
Norlh-Western  (6-8)  .. 
Soutb-UasternUiJ.  (1464) 

Do.  Def.    (2,  1913) 

South-Western  Ord .  (4.7J) 

Do.        Def.  (jj,  J913) 

Atchison  Shares  (6) 
Daltiniote  &  Ohio  (Ne  w)  (6) 
Chesapealte  &  Ohio  '4-4-4-4) 
Chic.  Mil.  &St.  Paul  (5  5/ 
Denver  Sliares     ..        .. 

Do.    Prefd 

Erie  Shares 

liunois  Central , '7-5)  .. 
Louisville  &  Nashvllle(7) 
Missouri  and  Texas  .. 
Nat.  of  Mexico  ist  Pref. 

Do.  and  Pref. 

New  York  Central  (3)  .. 
Norlulk  and  Western  (6) 
Ontario  Shares  (2)  .. 

Peinisylvaiiia  (6)  ,, 

ReadiuK  Shares  (8-8.8-8) 
Southern  Pacific  (6) 

Southern    

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (10)  ,. 
GrandTrunk  Cons.  Stk. 

Do.       3rd  Pref .  (2J  19:2) 

Antofagasta  Dfd.  (24-6). . 
AtgentuieGt.  West.  (3-5) 

Brazil  Com.         

B.  Ay.  Gt.  Southern  Ord.  (8-61 
B.A.and  Pacific  Ord.  (34yr,nil) 
B.  Ay.  Western  Ord.  (8-0) 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Def.  (6)    . 

Central  Uruguay  6-7),. 
Cuban  Central(4) 

Leopoidina  (4) 

Mexican  Ord.  Stk.  (2j-ii) 

Do.    ist,  Prel.(8| 

Do,    2nd  Pref  (6) 
Nitrate  Otd.  (7/0-8/0)     .. 
San  Paulo  Brazilian  (14-ia)     . 
United  ot  Havana  Ord.  (4) 
Coats,  J .  and  P.  (30-30-30-30) . 
Do.  Pief.lJol    ..  .         . 
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3  5-32— 9-32i  Barrow  Hoematite  ^j,  to  J-i,  Beardmore  Pf.  1-32,  to 
29-32—31-32,  Bengal  Ord.  i.  to  2j-§,  Davis  Ord.  J,  to  ij-^xd,  do. 
12s.  6d.  pd.  -is.  to  li-Jxd,  Dom.  Iron  1,  to  87-90,  Dom,  Steel  Ord. 

J.  'o  3ti-ji.  do.  Pf.  4,  to  77-80,  Fraser  and  Chalmers  Ord.  i,  to 
-|,  Lake  Superior  Cap.  i,  to  21-3,  do.  ist  Mt.  i,  to  90-2,  Lambert 
Ord.  -fg,  to  1-4,  Powell  Duftryn  ^,  to  2^-JifXd,  Khymney  Shs.  ^, 
*°  34-i'  '^°-  New  Shs.  -{g,  to  l-^-fg.  Can.  Steel  Pfd.  2,  to  84-8, 
Stone  (J.)  J,  to  9-i,  Thornycroft  Ord.  .j'j,  to  fl-g,  Vickers  Ord.  -^, 
*o  ii'^,  do.  Pf.  1-32,  to  I  1-32—3-32,  West.  Can.  44,  10  70-5. 


NITRATE.— RUe :   Colorado  J,  to  jj-}.  L'pl.  J,  to  4H.  New 

Tamarugal  Shrs.  1-32,  to  ij-fr. 

OIL.-RiM:  Assam  Pf.  -jf.  to  J-i,  Burmah  Ord.  1-32,1048-*, 
Santa  Maria  Pf.  -fg.  to  i-fe-fr.  Spies  1-32,  to  i  3-32— 5-32-  F»lf : 
I^bitos  1-32,  to  I  19-32—21-32,  Mex.  Eagle  Pf.  -fe,  to  /iQ-2,  do. 
Bds.  1,  to  gSJ-j,  Oklahoma  ^,  to  J-J,  Premier  Pf.  1-32,  to  ■^-^, 
Royal  Dutch  J,  to  49J-50J,  "  Shell  "  Ord.  1-32,  to  5-^. 

SHIPPING.— Rise :  Cunard  Db.  i,  to  101-3,  N.  Zealand  Pf.  },to 
loj-i  I,  Richelieu  3j,  to  101-3.  Fall:  Arg.  Nav.  Ord.  -fe,  to  j-j, 
do.  Pf.  -ig,  to  ij-l. 

TEA,  COFFEE  AND  RUBBER.— Rite:  Bengal  Ord,  J,  1022-3. 
Cons.  Ests.  4,  to  43-5I,  Darjeeling  Cons.  Ord.  j,  to  6J-7,  Dimbula 
Pf.  4,  to  5j-6i,  E.  India  Ord.  i.  to  i^^-tt,  Jetinga  Pf.  -{g.  to 
4iff-fe-  Joliai  Bf.  J,  to  iiS-i2i,  Makum  •^,  tolj-i-fe,  Malacca  Ord. 
i,  to  54-g.  Fall:  Anglo-Malay  1-32,  to  ^-i,  Brit.  Ind.  J,  to  6J-4, 
Ceylon  Ord.  ^,  to  e^j-,',-,  Dimbula  Ord.  4,  to  2^-1,  Dumont  Ord. 
|,  to  7-8,  E.  Indian  -^g,  to  ^-J,  Kimanis  4,  to  fg-jg. 

TELEORAPHS  AND  lELEPHONEB.— Rise :  Ang.-Am.  Dfd. 
i,  to  23j-4i,  Oriental  Ord.  4,  to  24-8,  Western  4,  to  138-5.  y»H  ■ 
Cuban  ist  Mt.  J,  to  894-914,  Eastern  Ord.  i,  to  132-5,  Gt.  Nrthm. 
J,  to  32-4,  Marconi's  Ord.  .},  to  33-4.  do.  4,  to  2j-g,  do.  Pf.  J,  to 
2S-J,  Reuters  4,  to  8-9,  W.  Ind    and  Pan.  Ord.  -fg.  to  23-|. 

TRAMWAYS  AND  OMNIBUS.  Rise :  Brit.  Col.  Dfd.  i,  to 
1 14-8,  Porto  Rico  I,  to  85-7,  Yorks  ist  Db.  i,  to  83-6.  Fall :  Ang.- 
Arg.  ist  Pf.  4,  to  4i^-i&,  Asscd.  ^,  to  fg-4,  Brazilian  Ord.  2.  to 
81-3,  do.  Pf.  I,  to  94-6xd,  Brit.  Col.  Pfd.  i,  to  104-8,  Comp.  Ferro 
Carril  i,  to  90-3,  Lon.  and  Sub.  Ord,  1-32,  to  7-32 — 9-32,  Lon. 
United  iJ,  to  62-5,  Metrop.  4J  p.c.  Db.  i,  to  8992,  do.  5  p.c.  Db. 
I,  to  88-91,  Mexico  Com,  2,  to  68-71,  do.  Gen.  Cons.  2,  to  78-82, 
do.  50-yr.  3j,  to  77-81,  Puebla  Pr.  Ln.  2J,  to  76-81,  do.  ist  Mt.  5, 
to  60-5,  Rio  de  Jan.  ist  Mt.  2,  to  93J-5J,  do.  50-yr.  J,  to  87-9,  Sw9 
Paulo  ist  Mt.  I,  to  96-9,  do.  5  p.c.  Perp.  i,  tp  969. 


LONDON    PRODUCE    MARKETS. 

SoGAR. — There  was  no  new  feature  to  note  in  this  market  daring 
the  week,  trade  with  consumers  being  strictly  confined  to  wants  of 
immediate  necessity,  and  this  condition  of  affairs  is  expected  to 
remain  in  force  until  the  Budget  announcement  is  known.  The 
general  position  is  heavy  at  the  moment,  as  quietness  of  demand 
coincides  with  large  production  in  Cuba,  while  it  is  generally  anti- 
cipated that  rather  extensive  quantities  are  held  back  in  Germany. 
Grocery  cane  sorts  show  no  improvement.  Tate's  No.  i  cubes, 
sold,  17s.  gd.  ;  No.  2,  17s.  3d.  ;  fine  granulated,  i6s.  3d. ;  standard 
ditto,  15s.  gd.  Lyle's  granulated,  14s.  gd.  to  15s.  3d.  ;  and  yellow 
crystals,  13s.  6d.  German  granulated,  ready,  sold,  iis.  ijd.,  to 
IIS.  2|d.,  as  to  mark  ;  and  firsts,  May-.\ugust,  lis.  6d.,  f.o.b.,  Ham- 
burg. Beet:  May,  sold  gs.  23d.  to  gs.  2id.,  gs.  2jd.  ;  August, 
gs.  5jd.  to  gs.  sd.,  gs.  5jd.  ;  October-Decemoer,  gs.  sjd.  to  9s.  6d., 
and  gs.  5jd.,  f.o.b.,  Hamburg.  Crystallised  Surinam,  sold  13c.  3d, 
to  13s.  6d.  Cuban  molasses,  basis  87  per  cent,  polarisa- 
tion, April-May  shipment,  sold  8s.,  c.f.  and  i.,  London. 
The  following  are  German  statistics  for  last  month  :  Production, 
25,300  tons,  as  compared  with  30,700  tons  at  same  time  last  year  ; 
consumption,  g8,ooo  tons,  against  94,300  tons;  exports,  70,460 
tons,  against  83.020  tons;  stock,  1,597,800  tons,  against  1,499,000 
tons  in  1913  ;  production  to  date,  2,650,500  tons,  against  2,658,100 
tons;  total  visible  supply,  4,181,000  tons,  as  compared  with 
4,053,000  tons  at  same  time  last  year.  Austro-Hungarian  produc- 
tion for  February,  19,300  tons,  against  84,700  tons  at  same  time 
last  year  ;  exports,  66,700  tons,  against  98,100  tons ;  consumption, 
50,300  tons,  against  47,900  tons;  stock,  912,700  tons,  against 
938,800  tons  in  1913 ;  production  to  date,  1,612,600  tons,  against 
1,813,000  at  same  time  last  year. 

Coffee. — In  auction  fairly  good  supplies  were  brought  forward, 
and  met  a  good  demand  at  fully  steady  prices.  East  India 
Mysore,  bold,  77s.  to  86s.  ;  peas,  76s.  6d.  to  87s.  Neilampatby, 
bold,  80s.  to  80s.  6d.,  and  peas,  74s.  6d.  Costa,  fair  to  very 
fine  bold,  71s.  6d.  to  90s.  ;  mid,  68s.  6d.  to  83s.  ;  peas,  77s. 
to  ggs.  6d.  Mexican,  fair  bold  greyish,  70s.  to  70s.  6d.  Marago- 
gipe,  io6s.  Uganda,  fair  to  good  bold,  66s.  6d.  to  71s.  6d.  ; 
peas,  68s.  to  73s.  6d.  Futures  displayed  irregularity.  May, 
40s.  gd.,  40s.  6d.,  4IS.  7jd.,  40s.  gd.  ;  July,  41s.  gd.,  41s..  42s.  4id., 
41s.  3d.,  and  41S.  6d. ;  September,  42s.  3d.,  41s.  6d.,  42s.  i^d., 
41S.  gd.,  and  41s.  loid.  ;  December,  42s.  gd.,  42s.  3d.,  43s.  6d., 
and  42s.  6d.  per  cwt. 

Cocoa. — Moderate  supplies  in  auction  met  a  quiet  demand.  Ceylon 
firm  to  rather  dearer.  Trinidad  easier,  and  Grenada,  &c.,  6d. 
weaker.  Ceylon,  fair  to  good,  sold,  74s.  to  83s.  Trinidad,  fine,  64s. 
Grenada,  good  to  line,  62s.  to  63s.  Jamaica,  fair  to  good,  60s.  to 
61S.  6d.  Puerto  Cabello,  clayed,  79s.  to  79s.  6d.  Java,  good,  69s. 
to  70s.     Carupano,  fine,  74s. 

■Tea. — Indian  sales  this  week  met  with  a  quieter  demand,  and 
prices  displayed  irregularity.  Common  grades  ruled  steady,  but 
medium  to  fine  kinds  were  the  turn  easier,  especially  for  parcels, 
which  showed  a  falling  off  in  quality.  Ceylon  auctions  experienced 
good  general  competition,  and  previous  rates  were  fairly  main- 
tained, e.xcept  in  the  case  of  medium  broken  Pekoes,  which  denoted 
slight  weakness.  Java  sales  were  accorded  fair  support,  and  prices 
ruled  steady. 

Spice. — Pepper  quiet,  and  tendency  of  prices  slightly  easier. 
Black  Singapore,  April-June  shipment,  sold  4Jd.  :  white  ditto, 
at  8  i5-32d.  ;  Muntok,  ditto,  at  8|jd.  Penang,  Apnl-May.  sellers, 
7jd.  I^ampong,  April-Iune,  43d.,  c.f.  and  i.  Cloves  in  slo«f 
request.  Zanzibar,  June-August  delivery,  sold,  6}d.  ;  January- 
March  shipment  at  6^.  :  March-May,  quoted  6j^d.,  c.f.  and  i. 
No  public  sales  were  held 

Rice  firmly  held,  but  quiet. 

Jute  firmer,  and  a  fair  demand  prevailed.  Native  first  marks, 
spot,  Hamburg,  sold,  ^33  to  ;^33  5s.  ;  ditto,  dock,  London,  {a  to 
£3i  5s. ;  ditto,  Marcli-April,  £32  5s.  to  ;f  32  15s.  ;  red  marks,  spot. 
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London,  £38  los.  ;  green  P.C.  B.R.,  in  diamond,  assortment, 
spot,  Hamburg,  £30;  red  H,  ditto,  £-2g  los.  ;  lightning  D,  March- 
April,  £2^  to  /27  5s.  ;    Bimli,  spot,  sold,  £28  los.,  c.f.  and  i. 

Hemp. — Manila  descriptions  quiet,  and  rates  moved  in  buyers' 
favour.  F.C.,  January-March  shipment,  quoted,  ;f26  5s. ;  ditto 
April-June,  ^26  los.  ;  G.S.,  January-March, sold,  ;f2i  ;  April-June, 
^21  I2S.  6d.  ;  August-October,  ^22,  c.f.  and  i.  New  Zealand  in 
slow  demand.  H.P.F.,  March-May,  sellers,  £24  ;  and  fair, 
;f23,  c.f.  audi. 

Shellac— Spot  market  quiet.  Fair  T.N.,  orange,  quoted,  70s. ; 
A.C^  garnet,  free,  70s.  ;  T.N.,  orange,  April-May  shipment, 
sellers,  69s.  ;  A.C.,  garnet,  65s.  6t3.,  c.f.  and  i.  Futures  dull,  and 
easier.  T.N.,  May  delivery,  sold,  69s.  6d.  to  69s.  and  70s.  ;  August, 
71s.  6d.  to  71s.  and  72s. 

Gambier  weaker.  March-April  shipment  (ordinary  marks), 
sellers,  i6s.  7d.,  c.f.  and  i. 

Copra  quiet  and  rates  lower.  Fair  merchantable  sun-dried 
Malabar,  January-March,  £28.  Hamburg.  Ceylon,  February- 
March,  ^27  5s.,  Hamburg.  Java,  net  terms  January-March, 
£25  17s.  6d.,  Holland,  Hamburg,  and  Bremen.  Macassar, 
January-March,  ;^26,  Holland,  Hamburg,  and  Bremen.  Singa- 
pore, February-March,  ;f26,  Hamburg.  Cebu,  January-February, 
Hamburg,  ^25  12s.  6d.  South  Sea  Islands,  February-March, 
£25  los.,  London.  Fair  merchantable  qualities,  Straits,  February- 
March,  £2^  los.,  Marseilles.  Manila,  January-March,  £24  los., 
Marseilles.  Mixed,  excluding  Padang,  Northern  ports,  January- 
March,  £24  17s.  6d.,  c.f.  and  i. 

iNDiA-RnBBER. — Plantation  in  fair  demand  at  rather  irregular 
prices,  wild  being  slow,  but  generally  steady.  Plantation  standard 
crepe,  spot,  sold,  2s.  sJd.,  2s.  sjd.,  2S.  sd.,  2s.  sjd.  ;  April- June, 
2S.  5d.,  2S.  5jd.,  2S.  4jd.,  and  2s.  sjd.  ;  July-September,  2s.  4Sd. 
to  2S.  4jd.;  July-December, 2S.  4jd.,  2s.  4d.,  2S.  4jd.  Standard 
smoked  ribbed  sheet,  spot,  2S.  jjd.  to  2s.  ejd.  ;  July-December, 
2S.  gd.  Fine  hard  Para,  spot,  3s.  ojd. ;  March-April,  3s.  ojd.  ; 
April-May,  3s.  oJd. ;  May-June,  3s.  oJd.  Soft  fine,  March-April, 
3s.  ;  ball,  ditto,  is.  lod. ;  and  scrappy,  is.  gd.  per  lb. 

Isinglass. — At  public  sale.  Para  ruled  barely  steady.  Lump, 
fair  yellow,  part  small,  3s.  2d.,  3'.  3d.  West  Indian  steady.  Lump, 
yellow  and  reddish,  part  small,  2S.  vd.  to  2s.  8d.  East  India 
maintained.  Leaf,  Penang  character,  3s.  lod.  to  4s.  Kurrachee 
leaf,  fair  yellow  and  reddish,  part  small,  2s.  6d.  to  2s.  gd.  ;  tongue, 
IS.  id.  to  IS.  yd.  Penang  leaf,  fair  yellow  and  reddish,  3s.  iid. 
to  4s.  8d.  ;  good  yellow  and  reddish,  3s.  3d.  to  3s.  8d.  Saigon, 
long  leaf,  yellow  and  reddish,  part  stout,  7s.  2d.  to  7s.  6d.  per  lb. 
Tallow. — A  quiet  tone  continued,  and  rates  favoured  buyers. 
At  public  sale  1,454  casks  were  brought  forward,  and  823  sold  at 
fully  3d.  decline.  Australian  mutton  :  fine,  36s.  ;  fair  to  good,  35s. 
to  35s.  6d.  ;  dark  to  dull,  32s.  to  34s.  3d.  ;  hard,  35s.  Beef : 
fine,  34s.  ;  fair  to  good,  33s.  6d.  to  33s.  gd. ;  dark  to  dull, 
31S.  6d.  to  33s. ;  sweet,  34s.  6d.  per  cwt.  Market  letter  unchanged. 
Town  tallow,  33s.  6d.  ;  melted  stuff,  23s.  6d.  per  cwt.  Rough  fat, 
7id.  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  ^26  ;  barrels, 
land  delivery,  ^^26  los. ;  Hull,  naked,  spot,  £25  2S.  6d.  Rape, 
ordinary  brown  rajlfe,  naked,  spot,  ;^3i  .5s.  English  refined,  casks, 
/33  los.  Crude  cotton,  spot,  /30  5s.  ;  refined  (casks),  ^^34 ; 
ordmary  pale,  /30  5s.  Cocoanut :  Ceylon,  spot,  ;f  44  ;  Cochin, 
spot,  £51  los.  Palm  ;  Lagos,  spot,  £^6.  Petroleum  :  American, 
8d.  ;  water  white,  gd.  ;  Russian,  8d.  American  spirits  of  turpentine, 
on  spot,  32s.  4id.     Rosin  :  Common,  on  spot,  gs.  gd. 

Linseed. — Market  firm,  but  quieter.  London:  Calcutta,  spot 
(pure  basis),  50s.  gd. ;  afloat,  50s.  gd.  ;  March-April,  51s.  ;  April- 
May,  51s.  3d.     La  Plata,  March-April,  45s.  gd. ;    April-May,  46s. 

Rapeseed  maintained.  Ferozepore,  May-June  (old  terms), 
50s.  3d.  ;  brown  Cawnpore,  April-May  (old  terms),  50s.  gd.  Toria, 
March-April  (old  terms),  50s.  6d.  ;  yellow  Guzerat,  April-May 
(new  terms),  55s. ;  yellow  Cawnpore,  ditto,  54s.  3d. 

Cottonseed  quiet,  but  steady.  London :  Egyptian,  March, 
£S  7s.  6d.  ;  April,  £8  7s.  6d. ;  May,  £8  8s.  gd.  per  ton. 

Metals. — Copper  :  The  warrant  market  moved  in  a  further 
gradual  upward  direction  until  the  middle  of  the  week,  prices, 
however,  being  below  the  best,  when  cash  delivery  closed  at 
£6^  los.  and  three  months  £64  i8s.  gd.,  a  fairly  large  business 
being  done.  A  relapse  characterised  Thursday's  movements  on 
realisations  and  forward  offerings,  while  values  of  the  above  dates 
left  off  at  £64  6s  3d.  and  £64  15s.  respectively.  Tin  irregular  and 
firmer,  dealings  being  on  a  smaller  scale  from  day  to  day.  By  the 
middle  of  the  week  cash  settled  down  at/174  5s.  and  three  months 
;f  176  5s.  A  reaction  occurred  on  Thursday  under  selling  desire, 
final  rates  being  cash  /■173  los.  and  three  months  ;f  175  7s.  6d., 
sellers.  Lead  easier.  Foreign,  March,  /19  7s.  6d.  ;  April, 
;f  ig  2s.  6d.  ;  May,  ;^i8  17s.  6d.  ;  June,  /18  12s.  6d.  Spelter  steady. 
Ordinary  brands,  /21  los.  to  /21  17s.  6d.  Iron  improved  slightly, 
being  below  the  best. 

Corn  (Mark  Lane).— This  week's  movements  were  devoid  of 
any  significance,  and  prices  underwent  few  changes.  Wheat — 
English:  Whites  delivered  up  range  to  35s.  6d.,  and  reds  to 
34s.  6d.  per  qr.,  504  lbs.  Foreign  grain:  No.  i  Northern 
Manitoba,  37s.;  and  No.  2  ditto,  36s.  6d.,  both  ex  ship.  Flour: 
American  first  spring  patents,  27s.  upwards,  landed  ;  Australian 
patents,  on  spot,  26s.  6d.  Grinding  barley  :  South  Russian, 
20S.  6d.  to  20s.  gd.,  ex  quay.  Plate  maize  remains  nominal  ex 
ship,  being  out  of  offer  at  present ;  24s.  gd.  ex  quay.  Old  Odessa, 
23s.  3d.  ex  wharf.  Plate  oats :  Bahia  Blanca,  15s.  6d.  landed 
terms.     Sound  Danubian,  15s.  3d.  ex  quay. 

Cotton  (by  our  Manchester  correspondent). — The  market  during 
the  past  week  has  been  generally  iiiactive,  and  producers  all  along 
the  line  have  met  with  a  dragging  demand.  vVe  seem  to  be  as  far 
ofif  as  ever  any  real  revival  in  trade,  and  complaints  are  numerous  in 
all  quarters.  Very  little  change  has  occurred  in  raw  cotton  prices. 
Fresh  news  of  any  importance  has  been  scarce.     We  are  still  wait- 


ing for  developments  in  connection  with  the  prospects  for  the  new 
season.  A  feature  of  interest  continues  to  be  the  way  in  which  the 
receipts  of  Egyptian  cotton  keep  up,  and  it  looks  as  though  the  yield 
will  be  very  little  below  last  season.  In  cloth  for  India  some 
special  sales  are  mentioned  in  best  shirtings  for  Madras,  and  light 
fabrics  have  attracted  a  little  attention  for  Bombay.  The  offers 
put  forward  for  Calcutta  remain  poor,  but  it  is  thought  in  some' 
quarters  that  certain  shippers  are  feeling  their  way  towards  more 
active  operations.  The  inquiry  for  China  remains  poor,  and  there 
are  no  indications  of  any  early  improvement  in  the  offtake.  Rather 
less  business  has  been  done  than  recently  for  the  Near  Eastern  out- 
lets. A  rather  smart  falling  off  has  occurred  in  the  amount  of 
practicable  demand  for  Egypt.  The  South  American  outlets  con- 
tinue to  give  poor  support.     A  little  more  business  has  been  done 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING    MARCH  20,  1914. 


Last 
Week. 


TbU 
Week 


Sugar — per  cwt.,  £ 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No.  I 

Ditto,  No.  3..     . 

Fine  granulated. 


rine  granuiaieu..    u  10    3  u  lu    ; 

Lyle's  granulated  14  9 — 15  314  lo^ — 


German  granu 
lated,  first  marks 
f.o.b.,  ready    ,. 

GermaiiCubet.o.b. 

French  Cube 

prompt   0  15 

Crystallised,  West 
India 

Beet,   88%    f.o.b 


Feb.  , 


Tea — per  lb.,  duty 

5d.  lb. 
Indian  Hekoe 
Broken    ,|  .. 

Orange    ,,  .. 

Broken  ,, 
Pekoe  Souchong 
Ceylon  Pekoe  .. 
Broken  ,t 
Orange  ,, 
Broken  ,, 
Pekoe  Souchong 

Cocoa  —per  cwt. 

duty  id.  per  lb. 

Trinidad— per  cwt 

Grenada 

West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

Coffee— per 


cwt, 


duty  ihd.  per  lb 
Bast  India    ..    ., 

Jamaica , 

Costa  Rica  .,     ,, 

ProYlsloni— 
Butter,  per  cwt. 

Australian  hnest 
Irish  Creameries 
Dutch  ditio*.     . 
Russian  finest     . . 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb.      ... 
Bacon— per  cwt. 

Irish      

Continental,.  . 
Canadian  ..  . 
American     . ,     . 


a.  d. 


0  17 
16 


0  II 
o  13 

0 15  7i 


II    li 

13    H 
13  6—16  6  13  6—16  6 


o    9    ij 
s.d.  a.  d 


60  0-67  0 
57  0-63  6 
50  0-60  o 
68  0-88  6 
6i  0-70  0 


68  0-98  o 
53  0-118  o 
60  o-  88  o 


Hama — per  cwt. 
Irish       

Canadian      . .     . 

American     ..     .. 

Cheese— per  cwt. 

Edam 

Canadian 

Gouda   

English  Cheddars 

Wilts  loaf    ..     .. 

New  Zealand 

Bice—  RanKoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    . 

Bassein..     ._ 

Saigon  c.  f.  and  I. 

Bjgi- per  120, 

French  ..     .. 

Italian    ..     .. 

Danish  ..     .. 


io7/-ii6y 

nom. 
126/-128/ 
108/-112/ 
102 /-1 34/ 
121/-124/ 

13  0-16  o 

170  0-82  o 
56  0-72  o 
62  0-69  0 
65  0-72  o 


£    •.    d 


0  17 
17 
16 


13    4j 


% 


Last 
Week. 


Thie 
Week. 


Wool— per  lb. 
A  u  8  tralla» 

Scoured  Merino  i  2^-2    8 
Scoured  Cr'sabr'd  -  -     -     - 
'Greasy  Merino   .. 
iQreasy  Crossbred 
New    Zealand 

(scoured)  Merino  I  4  -i  11 
Greasy  Crossbred  o  9J-1  " 
Cape  snow  white  19-2 

Indlarubberp.lb 

Para,    fine      hard 
Spot    . . 


o  1  2J-2  811  — a    3 

d  1  2  -I  9       SA-i    Si 

.  o  7i-i  8   o  5I-1  A 

d  o  lo-i  34  0  10 — I  a^ 


Coal — per  ton. 

Durham,  best  .. 
Seconds  . .  .. 
I  East  Hartlepool.. 
Seconds  ..  .. 
Steams,  best 
Seconds       ..    .. 

Lead— per  ton. 

English  Pig..     .. 

Foreign  sott..     .. 

OulckelWer— per 

bottle  hrsthands 

-per  ton. 


_.      a.    I 

60  0-67  0 
56  0-63  0 
50  0-60  o 
68  0-88  6 
65  0-69  o 


65  o-  96  o 
53  0-118  o 
60  o-  87  o 


980-1160 

72   D-SO   O 

50  0-80  0 

46  0-66  0 
67  0-71  o 
42  0-74  o 
74  0-84  o 

nom. 
6i  0-66  o 


io6/-ii6y 

nom. 
1 24/- 1 261 
108/-112/ 
102/-134/ 
122/-124/ 

13  0-16  0 

70  0-82  o 

56  0-72  o 
b2   0-68  O 

66  0-7Z  o 

98  0-120 

73  0-80  o 
50  0-81  o 

46  0-66  o 
68  0-71  o 
42  0-74  0 

74  0-86  o 
nom. 

61  0-65  o 


030 


I  9  -I  4j 
o  9^1  3 
19-22 


o    Z    ot 


I     I     6 
106 
nom. 
nom. 
o  13    9 
0  II     3 

.  d.  8.  d. 

£«>    5    o 

7  10    o 

I73i-'74i 

I74j-"75i 

£172  10   I 

I3/'J  "P 


Spelur 

O.B 

Tin — per  ton. 
English  Ingots  .. 

Do.    bars 
Standard  cash    . . 
Tin  Plates,pet  boi 

Copper— per  ton. 

Best  Selected    . .  f 68-C68J  l(»i-£6gi 

Sheets f.Sl    o    o  lf> 

Standard      ..     .-  £63    i    3  W 
Jute— perton. 
Native   firsts    for 

sh'pmt.Jan.-Feb.  31  12    6     32  '5 

Linseed,  per  ton. .  £258-f  26J  £i6— £»6J 


33  IS 


s.  d.  s.d. 
9-80 
84J-8  7 
7  10^8  li 
69-7    ij 

8  9-10  6 
83-93 
8  o-io  o 


s.d.  s.    d.' 

7  7J-7  104 
86-89 
7  ioi-8  li 
'    7t-7  14 


9  o 
8  6 
80 


-10  6 
-99 
-10  6 


£'■  d. 


I     I    6 
106 
Dom. 
nom. 
13  9— '4.  <> 
0  n    3 

d.  s.d 

f20  O     O 
I9i-.8i 

7  10    o 

£2lJ£2lt 

£    »■£ 

■73       -'74. 

•  74     0-I7S 

£172  17  6 

3/iiup 


£    s.  d. 
34    o    o 

31  15    o 


Rape,  ref. English^ 

casks  

Brown      English, 

naked 31  ,    , 

Coit'nSeed.crudel  30  5  •  3°  5  o 
Ditto,  refined  ..|£3oi-£34  t30i-£34 
Petroleum  Oil.perl 

albs.  08  08 

Water  White      . .       09  09 

Oil  Seeds, Unseed 
Calcutta— per  4>" 

lbs. ..  Mar.-Ap. 
Rape,   Cawnpore, 

Toria,  Mar.-Ap. 
iron— per  ton. 
Cleveland  Cash  . . 
Tobacco  —  duty, 

unmanufactured 

3/8.  4/»4  Pej.l''- 
Maryland  «£  Ohio. 

per  lb.  bond  .. 
Viiginialeat..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Clears, duty  7/- lb 
Timber— Wood. 
Dantsig     and 

Memel  Fir,  per 

load 8o(— 100/   — ,      _-  , 

Indian  Teak       . . laSo/—  600/1 280/— 600 ) 


5i 


0  6 — o  10 
0  5J-1  6 
0  5—0  10 

0  5—1  o 

1  o — 6  0 
0  6 — 2  0 

2  0       up 


2  10     9 
2  10     6^ 


o  6-c  10 

0  5J-I  6 

0  5  -O  lO' 

05-10- 

1  o  -6  o. 
06-20. 
20     up 


80;— 100/ 


in  finishing  cloths.  Burnley  manufacturers  are  holding  their  own. 
better  than  a  few  weeks  ago.  Considerable  activity  has  prevailed 
in  the  home  trade  houses  in  the  way  of  distribution  of  goods. 
American  yarns  have  moved  off  in  retail  lots  at  somewhat  irregular 
rates.  Producers  of  the  lower  qualities  seem  quite  unable  to  obtain 
relief.  It  is  generally  thought  that  organised  short  time  is  not 
practicable  at  the  moment.  Some  fair  sales  have  been  arranged  in 
yarn  suitable  for  shipment  abroad,  chiefly  for  India.  Bolton, 
spinnings  have  been  in  moderate  request,  but  ground  has  recently 
been  lost  by  producers  of  carded  numbers. 

Friday's  Move.ments. 
SiG.\R.— Home  refined  in  fair  demand.  Lyle's  goods  raised 
i-^d.  per  cwt.  Granulated  now  14s.  lo^d.  to  15s.  4id.,  and 
yellow  crystals  13s.  y-^d.  Cane  sales  quiet,  but  syrups  dearer., 
Crystalli-sed  .Surinan  sold  13s.  6d.  to  14s.,  and  ditto  syrups' 
IIS.  3d.  to  I2S.  3d.  Continental  granulated  quiet,  but  firm.' 
Ready  first  marks,  sellers,  iis.  2id. ;  May-August,  sold  iis.  6ad., 
f.o.b.  Hamburg.     Beet  steadier.     May,  sold  qs.   3id.,  9s.  s^d.,' 


March  21,   1914- 


Ube  Jnvestors'  IRevtew, 


429 


and  9s.  3d.;  August,  gs.  6d.,  9s  G^d,  and  <)ti.  Od.;  Octc^ber- 
December,  9s.  6id.  to  9s.  6d.,  f.o.b.   Hamburg 

CoKFKE — Auctions  proceeded  steadily.  Futures  quiet.  May, 
sold  40s.  i^d.  ;  July,  41s.  to  41s.  3d.;  September,  41s.  y^d.  to 
41S.   lo^d. ;  and  December,  42s.  3d. 

Jute.— Native  first  marks,  March-April,  sellers,  £32  153. 
<;:hunder  circle  D  to  K  spot  Ixmdon,  sold  ^'33  153.;  red  C  S. 
diamond   D  spot  London,  £31^  5s.     Mango   tops  spot  Dundee, 

£3'-  '    ' 

Hemp.— Quiet.    G.  S.  spot,  sold  /21,  and  Kebruary-April  £21. 

Shellac. — T,  N.,  May,  sold  yos.'od. ;  August,  73s. 

Rubber. — Market  steady,  quiet.  Plantation  spot  crepe, 
2S.  5id.,  and  fine  hard  Para  spot  3s.  o^d. 

Met.\ls. — Tin  weaker.  Cash  closed  ^172  17s.  6d.  and  three 
.months'  at  ^^174  15s.  English  ingots,  £173  to  ;ii'i74.  ('opper 
ruled  easier.  Cash  closed  ^^64,  and  three  months'  £64  8s.  gd. 
Electros,  jf66  to  £66  los.  Sheets,  ;^8o.  Lead  firm.  English, 
;^2o;  foreign,  March,  sold  ^19  iis.  3d.  to  ;^'i9  12s.  6d.  ;  and 
May,  ;^i8  17s.  6d.  to  £iS  i6s.  3d.  Spelter  weaker.  Ordinary 
brands,  ;^2i  7s.  6d.  to  jfai  12s.  6d.,  according  to  position. 
Iron  quiet.     Cleveland,  cash,  50s.  C^d. 

Corn. — Mark  Lane. — Hoth  attendance  and  business  were  on 
a  moderate  scale  at  this  week-end  market,  rates  remaining  in 
favour  of  sellers.  Wheat,  English  whites,  delivered  up,  32s.  6d. 
to  35s.,  and  reds  32s.  to  34s.  6d.  per  qr.,  504  lbs.  Of  foreign 
grain,  No.  i  Northern  Manitoba  held  for  37s.  3d. ;  No.  2, 
36s  qd.  ex  shi)).  Flour  unaltered.  Barley  without  change. 
Plate  maize  now  rules  at  25s.,  and  old  Odessa  24s.  ex  quay. 
Plate  oats,  Bahia  Blanca,   15s.  6d.  landed. 


Answers  to  Correspondents. 


Arkay. — Probably  Nos.  3  and  4  will  suit  best,  on  the  whole, 
simply  because  they  are  the  cheapest  measured  by  yield.  The 
whole  five  are  good,  but  both  these  yield  more  than  4  per  rent. 

F.  W.  B. — (i)  You  have  too  much  of  your  capital  in  the  shares 
•of  this  company,  strong  and  prosperous  though  it  is,  and  we 
think  you  .should  sell  part,  if  not  the  whole,  because  traffic 
prospects  will  be  poor  for  months  ahead  and  the  country  is 
altogether  passing  through  a  trying  time.  (2)  Whether  you 
should  put  the  whole  of  the  money  released  into  the  securities 
you  indicate  is  doubtful,  but  certainly  a  portion  of  it  should  do 
as  well  there  as  anywhere,  and  if  you  decide  to  .sell  we  shall 
he  happy  to  compile  a  list  for  your  guidance  if  so  desired. 

J.  W.  (Willesden). — (i)  We  have  been  looking  into  this 
problem,  and  cannot  find  that  the  security  is  really  weakened 
'by  the  fact  mentioned,  because  the  guarantee  stands  ahead  of 
"€very  other  obligation  of  the  guarantor,  and  its  property  com- 
prises a  great  deal  that  is  quite  outside  the  portion  which  may 
have  to  be  given  up  in  1921.  We  know  of  no  competitive  under- 
staking  that  could  take  the  guarantor's  place.  (2)  No  details  are 
yet  made  public  with  regard  to  the  equivalent  to  be  given  on 
the  old  shares,  but  we  see  bonds  are  to  be  placed  ahead  of  them, 
;^4,ooo,ooo  of  them.  Nevertheless,  it  will  probably  be  wise  to 
accept  the  new  shares.  (3)  No;  our  opinion  is  only  middling, 
in  present  circumstances  at  least,  partly  because  we  do  not  think 
the  guaranteeing  company  a  very  strong  one,  and  also  because 
we  have  doubts  about  the  earning  capacity  of  the  enterprise 
itself. 

E.  T. — As  far  as  we  can  see  prices  still  go  further  down 
because  the  receipts  are  declining,  because  the  exchange 
threatens  to  be  unstable,  and  generally  because  of  the  doubts 
prevalent  about  the  company.  But  we  think  these  bonds  should 
'be  held  because  a  recovery  will  come  by-and-by,  only  you  might 
put  down  65  as  the  price  to  buy  at  just  as  a  precaution  against 
buying  too  .soon. 

Reader. — No,  the  country  will  not  go  quite  the  same  road, 
but  unquestionably  its  finances  are  strained  almcst  to  breaking 
point,  and  unless  the  export  trade  can  be  increased  while  the 
imports  are  reduced  much  below  the  totals  of  recent  years,  the 
•embarrassment  will  become  dangerous.  We  hope  the  fears  you 
•express  will  be  proved  exaggerated  by  the  common  .sense  and 
education  of  the  democracies. 

Halliday. — The  price  is  more  likely  to  go  down  than  up, 
because  the  country  wants  a  lot  more  money.  Therefore,  in  our 
■opinion,  it  should   not  be  bought  at  present. 

Inquirer.— (i)  Not  at  present.  It  is  not  the  best  stock  in  that 
country  of  its  kind,  and  may  very  likely  go  lower.  (2)  These 
shares  are  now  2s.  above  the  prices  you  mentioned,  but  the 
■company  is  a  large  one,  and  has  recently  added  an  additional 
property  to  those  it  already  possesses.  The  probability  is  that 
the  price  will  go  still  higher. 

Francis. — Yes ;  this  is  a  very  good  company  indeed,  and 
these  preference  shares  are  quite  worth  buying  at  the  price  you 
named. 

E.  W.  E. — We  do  not  think  you  should  sell.  The  property 
■owned  is  a  good  one,  and  it  is  hardly  conceivable  that  the 
interest  will  not  be  duly  paid.  It  will  take  time  for  the  country 
to  recover,  but  it  should  do  so  in  the  long  run. 

Emor. — Quite  a  good  stock,  and  we  see  no  objection  to  it  as 
an  investment. 

B.  J.  T. — There  was  not  a  great  deal  of  information  in  the 
prospectus,  but  this  company  is  known  to  be  powerful  and  the 
shares  l<x>k  safe  for  their  interest. 

Rather  Worried. — There  is  talk  of  German  competition,  but 
this  can  only  refer  to  ocean  traffic  of  which  the  company  has 
little  share.  We  hear  that  results  for  the  past  year  will  be 
nearly  as  good  as  for  the  previous  year,  in  spite  of  diminished 
receipts.  We  should  certainly  hold  on,  and  average  a  little  on 
arflat  market. 


The    Week   in  Mines. 

liusiness  in  mining  securities  this  week  has  been 
quieter  than  ever.  There  is  no  sign  of  a  return  of 
public  interest,  and  dealers  consequently  show  no  dis- 
position to  put  stock  on  their  books,  but  rather  to  mark 
down  prices  on  every  conceivable  opportunity  in  order 
to  protect  themselves.  This  policy,  however,  contri- 
butes to  the  neglect  of  the  market,  for  a  dull  and 
'Ji'^Sg'ng'  market  is  never  an  attraction  to  the  specula- 
tive community.  What  is  really  wanted  is  a  strong 
lead,  but  influential  interests,  judging  by  their  inacti- 
vity, seem  to  think  that  there  is  nothing  really  worth 
"  going  for."  About  the  middle  of  the  week  proceed- 
ings were  enlivened  by  copper  shares  developing  a 
moderate  amount  of  strength,  with  Rio  Tinto  leading 
the  way  on  the  announcement  of  the  dividend,  which 
exceeded  expectations. 

South  and  West  Africans. 

Apart  from  a  little  Cape  buying  of  deep  level  shares, 
business  has  been  very  quiet  in  the  South  African 
market.  City  Deeps,  Village  Deeps,  Rose  Deeps,  and 
Wolhuters  have  been  bought  from  Johannesburg,  the 
last-named  rising  to  f  bid  on  rumours  of  favourable  de- 
velopments and  hopes  of  an  increased  dividend  next 
month.  East  Rand,  however,  were  sold  from  that 
quarter  on  unfsAourable  but  indefinite  rumours  regard- 
ing the  recent  strike  of  a  new  ore  body,  and  declined 
5-32.  The  fall,  however;  was  assisted  by  bear  opera- 
tions, for  there  is  a  powerful  clique  which  does  not  hold 
a  very  good  opinion  of  East  Rands,  and  are  not  slow  to 
bang  the  market  when  opportunity  offers.  Among  dia- 
mond shares  Premier  deferreds  have  been  offered,  but 
De  Beers  descriptions  have  met  with  some  support.  In 
the  Rhodesian  section,  Chartereds  have  been  weaker  on 
the  statements  made  in  the  House  of  Commons  regard- 
ing the  renewal  of  the  charter,  and  Cam  and  Motor 
have  been  dull  on  the  results  of  the  crushing  trial. 
Falcons  have  been  prominently  weak,  but  Tanganyikas 
have  been  a  fairly  steady  market  in  spite  of  a  few  Conti- 
nental sales. 

West  African  gold  shares  have  remained  in  a  coma- 
tose condition,  and  even  the  reduction  in  the  .■\shanti 
Goldfields  dividend  failed  to  affect  the  price  of  the 
shares.  Nigerians  have  moved  irregularly,  but  within 
narrow  limits. 

Copper  .\xd  Miscellaneous. 

A  rise  in  the  price  of  the  metal  has  stimulated  specu- 
lative buying  of  copper  shares,  especially  .^mal- 
gamateds  and  Rio  Tintos.  The  former  advanced  from 
74^  to  77^,  and  Rio  Tintos,  on  the  declaration  of  a 
dividend  of  35s.  per  share,  making  75  per  cent,  for  the 
year,  against  90  p)er  cent.,  rose  sharply  from  6gJ  to 
7of .  French  and  local  operators  bought  the  shares,  as 
the  dividend  was  larger  than  had  been  exf>ected  in  view^ 
of  the  loss  sustained  by  the  strikes  of  employees  and 
the  reaction  in  the  copper  market.  Mount  Lyells  have 
also  been  steadily  advancing  on  news  of  the  striking  of 
a  new  ore  body,  of  high  copper  contents,  in  the  North 
mine.  Russo-.\siatic  shares  have  been  well  supported 
again,  but  Russian  Mining  weakened  on  a  proposal  to 
raise  more  capital  to  develop  the  new  properties  in 
Altai. 

There  has  been  less  activity  in  Broken  Hill  shares, 
and  West  .'Australian  desc:;iptions  have  been  easier,  but 
there  are  no  striking  movements  to  record.  Orovilk 
shares  have  been  supported,  but  Cobalt  Ventures  have 
been  weak  on  the  opposition  to  the  amalgamation 
scheme,  which,  however,  was  not  sufficient  to  defeat  it 
at  the  meeting  held  on  Wednesday. 


MINING     NEWS. 

Robinson  Group  Meetings.— The  annual  meetings  of  th« 
Robinson  group  of  companies  were  held  at  Johannesburg  on  the 
qth  inst.,  when  the  results  for  the  past  year  wore  explained. 
It  was  stated  th.nt  the  l.anglaagte  Estate  crushed  620.622  tons. 
yielding  £6-;s„2y4,  or  21s.  g.id.  per  ton.  while  the  expenditure 
amounted  to  '17s.  i.id.  per  ton,  the  profit  being  /i44,883.  equal 
to  4s.  8.o2d.  per  ton.  The  sum  of  ;Ci7.8o8  was  derived  from 
the  estate  account,  and  after  paying  the  dividends,  totalling 
10  per  cent.,  ^4,542  is  carried  forward.  Revenue  declined  by 
IS.  3.8d.  per  ton.  duo  to  the  poorer  gr.ide  obtained  from  the 
estate  section,  which  is  nearing  the  end  of  its  life.  An  appre- 
ciable improvement  is  looked  for  when  this  section  is  worked 
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out,  and  Block  "  li  "  section  is  supplying  the  whole  of  the  re- 
quirements of  the  mill.  Working  costs  decreased  by  8.3d.  per 
ton.  At  December  31  the  ore  reserves  were  estimated  at 
'i5'^'3S9  tons,  an  increase  of  141,720  tons.  The  chairman 
said  it  was  expected  that  legislation  would  be  passed  this  year 
securing  to  freehold  owners  a  one-half  share  of  the  proceeds 
of  leased  bewaars  plaatsen.  Under  this  arrangement,  the  Lang- 
laagte  Estate  would  receive  half  the  annual  rental  of  £4,(>go 
paid  for  bewaars  plaatsen  leased  to  it  by  the  Government,  and 
in  addition  would  as  freehold  owners  get  half  the  amount 
derived  from  certain  bewaars  plaatsen,  to  be  leased  in  future 
to  other  mines  better  situated  for  working  the  ground. 

East  Rand  Proprietary. — East  Kand  shares  have  recovered 
slightly  from  the  effects  of  the  big  decrease  shown  in  the  ore 
reserves,  as  a  result  of  a  telegram  from  the  property  stating  that 
the  main  reef  series  was  struck  in  the  Hercules  shaft  in  a  cross- 
cut at  the  28th  level,  and  that  the  width  of  the  reef  was  129 
inches,  and  assayed  9.6  dwts.  per  ton.  This  is  not  only  an 
excellent  width,  but  for  a  low-grade  proposition  a  good  value. 
In  referring  to  the  report  last  week,  the  yield  in  1912  was 
given  as  23s.  2d.  instead  of  32s.   id.  per  ton. 

Randfontei.n  Central.— This  company,  one  of  the  three 
great  Kand  amalgamations,  crushed  2,533.043  tons,  producing 
;^3,i03,i66,  or  24s.  6d.  per  ton  milled.  The  expenditure 
amounted  to  17s.  2.7d.  per  ton,  and  the  total  profit  was 
^^921,134,  equal  to  7s.  3.2.d.  per  ton.  Two  dividends,  amount- 
ing to  10  per  cent.,  were  paid.  In  spite  of  shortage  of  native 
labour,  the  company  earned  ^^34.734  more  than  last  year, 
although  40,865  fewer  tons  were  crushed.  Ore  reserves  have 
increased  by  over  1,000,000  tons  to  8,635,610  tons,  of  which 
6,818,929  tons  showed  an  average  assay  value  of  6.5  dwts.  Rock 
drills  were  installed  in  order  to  overcome  the  effects  of  labour 
shortage,  but  were  not  very  successful,  owing  to  the  steep 
reefs. 

Randfontein  Estates.— The  profits  of  this  company,  which 
are  largely  derived  from  its  holdings  of  Randfontein  Central 
shares,  amounted  to  ;^49o,939,  out  of  which  dividends  amount- 
ing to  10  per  cent,  were  paid,  and  £^-j,-joo  in  excess  of  the 
amount  brought   in   is  carried  forward  to   the  current  year. 

Brakpan  Mines. — The  total  revenue  for  1913  amounted  to 
^^865,315,  equal  to  28s.  2.6d.  per  ton  milled,  and  the  working 
profit  was  2^290,790,  or  9s.  s-7d.  per  ton.  These  results  com- 
pare unfavourably  with  those  for  1912,  the  revenue  being 
;^i30,ooo  less,  the  yield  3s.  per  ton  lower ;  working  costs  in- 
creased by  IS.  5d.  per  ton,  with  the  result  that  the  profit  was 
4s.  5d.  per  ton  less.  The  total  profit  was  .^^305,699,  making 
with  the  balance  brought  in  ;^356,24o ;  dividends,  Nos.  3  and  4, 
amounting  to  32^  per  cent.,  have  been  paid,  and  ^^60,867  is 
carried  forward.  These  poor  results  are  attributed  partly  to 
the  effects,  direct  and  indirect,  of  the  July  strike,  caving  in 
of  slopes,  and  scarcity  of  labour.  The  cost  of  development 
was  2s.  7d.  per  payable  ton  developed,  as  against  is.  2d.  for 
the  previous  year.  The  payable  ore  reserves  show  a  decrease 
of  215,000  tons  to  2,242,000  tons,  of  an  average  assay  value  of 
6.7  dwts.  per  ton,  over  an  estimated  stoping  width  of  61  ins., 
the  percentage  of  payable  development  being  20  per  cent,  less 
than  in  1912.  It  is  intended  to  maintain  the  policy  of  pushing 
development ;  the  normal  yield  is  estimated  at  about  29s.  per 
ton,  but  with  scarcity  of  labour  and  other  adverse  factors  a 
yield  of  as  low  as  26s.  per  ton  ma\',  it  is  stated,  be  realised. 

Cam  and  Motor  Crushing  Trials. — The  explanation  of  thr- 
recent  persistent  selling  of  Cam  and  Motor  shares  was  given 
in  a  circular  issued  to  shareholders  in  the  end  of  last  week, 
giving  the  results  of  the  first  clean-up.  The  trial  crushing  was 
completed  on  February  28,  the  amount  crushed  being  10,693 
tons,  which  yielded  ;^i6,643,  including  ;f8oo  in  slags,  the  esti- 
mated value  in  solution  being  £206.  The  bullion  recovered 
would  have  been  greater  but  for  the  leakage  of  gold  solution  in 
the  plant  when  starting  treatment,  and  also  absorption  of  gold 
during  the  period.  It  is  also  explained  that  the  tonnage  treated 
was  much  'below  the  capacity  of  the  plant,  due  to  numerous 
stoppages  for  necessary  alterations  and  adjustments.  The  plant 
was  closed  down  on  Ecbruary  28,  but  was  restarted  on  the  nth 
inst.,  the  adjustments  and  alterations  having  been  completed. 
The  manager  is  of  opinion  that  the  plant  should  be  giving  very 
much  better  results  during  April,  and  approximating  the 
original  estimates.  This  information  was  held  back  from  pub- 
Jication  becau.se  of  mistakes  in  cabling,  but  it  should  have  been 
communicated  to  shareholders  earlier,  for  some  persons  had 
obviously  been  in  possession  of  information  some  days  pre- 
viously, as  was  shown  by  the  fall  in  the  price  of  the  shares. 

Mysore  Gold. — In  1913  302,622  tons  of  quartz  were  milled, 
yielding  ;^905,o9o,  as  against  ;^904,o8o.  The  profit  amounted 
to  ;^49o,268,  as  compared  with  ^'513,846,  and  the  total  dis- 
posable sum  is  ;f 527, 861,  as  against  ^525,599.  It  is  proposed 
to  pay  a  final  dividend  of  4s.  6d.  per  share,  together  with  a 
bonus  of  IS.,  tax  free,  and  to  carry  forward  ;^9,i35.  The 
final  dividend  and  bonus  last  year  were  the  same.  The  re- 
serve fund  is  again  increased  by  jf25,ooo,  ;if  15.339  is  allowed 
for  depreciation,  and  expenditure  on  buildings,  plant,  &c., 
amounting  to  ^^65,064,  is  written  off  out  of  profits.  The  ex- 
perimental slimes  plant  has  proved  successful,  and  a  perma- 
nent plant,  capable  of  dealing  with  io,ooo  to  12,000  tons  of 
slimes  per  month,  has  been  ordered  and  despatched  to  the 
mine.  It  is  hoped  to  have  this  in.stallation  working  in  August 
next,  and  from  this  source  a  substantial  monthly  output  of  gold 
may  be  expected.  Working  costs  were  somewhat  less  favour- 
able than  in  1912,  but  this  was  due  to  exceptional  circum- 
stances. The  reserves  of  ore  again  show  a  satisfactory  in- 
crease, the  total  being  computed  at  1,377,102  tons,  an  increase 
of  39,104  tons.  The  total  distribution  for  1913  was  the  same 
as  in  1912,  namely,  125  per  cent. 


Gopexg  Consolidated. — In  the  year  191 3  a  nett  profit  of 
;f4^i38  was  made,  out  of  which  four  quarterly  dividends  of  2\ 
per  cent,  have  been  paid,  and  ^^13,482  is  carried  forward. 
Arrangements  have  been  made  with  the  company's  bank<  r 
whereby  they  have  been  enabled  to  borrow  an  amount  equivi 
lent  to  the  balance  of  calls  payable  on  the  shares,  thereby 
obviating  the  necessity  of  further  calls  being  made  on  the  shares 
until  April,  1915. 

United  Collieries. — The  accounts  for  1913  show  a  profit  of 
^^100,503,  which  compares  with  ;f  120,583  for  1912  and  ;fi7.45o 
for  1911,  while  the  output  of  coal  was  2,341,336  tons,  as  ag^ain-vt 
2,207,367  tons  in  1912,  and  2,215,048  tons  in  1911.  A  sum  of 
;f2o,ooo  is  to  be  appropriated  towards  capital  expenditure,  and 
interest  on  first  debentures  "  A "  and  "  B  "  has  been  duly 
paid  in  terms  of  the  arrangement  with  the  debenture-holders  of 
April,  1911.  These  have  been  redeemed  by  tender,  first  deb<.n- 
turos  "A"  to  the  extent  of  ^^25,300  and  first  debentures  "B"' 
to  the  amount  of  ;f9,5oo.  The  profit  on  these  redemptions  has 
been  appropriated  in  reduction  of  the  capital  value  of  the  com- 
pany's properties. 

Elder's  Collieries. — The  profits  for  1913  amounted  to 
£i2,(^o-j,  inclusive  of  ;f2,093  brought  in.  It  is  proposed  to 
transfer  £^.22,^  to  resecve  account  for  depreciation,  to  write 
;f  1,216  off  freehold  wagons  account,  to  pay  a  dividend  of  3  per 
cent.,  leaving  £i,<)SS  to  ^"^  carried  forward.  The  developments 
referred  to  at  the  last  meeting  are  now  nearing  completion,  and 
it  is  hoped  benefit  will  be  derived  from  them  during  the  coming 
year. 


DIVIDENDS     ANNOUNCED. 

KAILW.WS. 

San  Paulo. — 5  per  cent,  with  a  bonus  of  2  per  cent  for  half  year, 
placing  ^100,000  to  reserve,  with  ^f 335, 000  forward,  same  as  a  year 
ago. 

Taltal. — Interim  of  3s.  per  share,  less  tax,  for  half-year  to  Dec. 
31,  payable  April  9,  same  as  a  y^ar  ago. 

MINES. 

Ashanti. — gd.  per  share  on  the  issued  shares,  payable,  less  tax, 
April  17,  against  is.  a  year  ago. 

Cordoba  Copper. — Balance  for  1913  of  6d.  per  share,  payable 
April  2,  making  is.  for  year,  same  as  for  1912. 

Ferreira  Deep. — Interim  of  25  per  cent,  for  half-year  ended 
March  31,  payable  May  5,  less  tax,  same  as  a  year  ago. 

Mexico  of  El  Oro. — Quarterly  of  4s.  per  share,  payable,  free  of 
tax,  March  26,  same  as  a  year  ago. 

Rio  Tinto. — Final  for  year  on  the  ordinary  shares  of  35s.  per 
share,  less  tax,  making  75  per  cent    for  the  year. 

Transvaal  Gold  Estates. — Interim  of  17J  percent,  for  half-year 
ending  March  31,  payable  May  5.  against  20  per  cent,  a  year  ago. 

MISCELLANEOUS. 

Baldwins. — Interim  of  2j  per  cent.,  tax  free,  for  half-year  ended 
Dec.  31. 

British  Assam  Tea. — Second  interim  of  5  per  cent.,  payable  21st 
inst. 

Bukit  Lintang  Rubber. — Interim  of  10  per  cent.,  less  tax,  on 
account  of  year  to  June  30,  1914,  against  20  per  cent,  last  year. 

Dominion  Trust. — Interim  at  the  rate  of  8  per  cent,  per  annum 
or  quarter  ending  March  31,  payable  .\pril  i. 

Frederick  Leyland  and  Co. — 10  per  cent.  {£1  per  share)  on  the 
preference  shares,  payable  July  15  next,  bringing  up  arrears  to 
May  31,  igog. 

Henderson  Consolidated. — 6d.  per  share  for  1913. 

Inch  Kenneth  Rubber. — Interim  of  5  per  cent.,  less  tax,  against 
30  per  cent,  a  year  ago. 

Melbourne  Tramway  and  Omnibus. — 6d.  per  share  for  quarter 
ending  the  31st  inst.,  and  a  bonus  of  6d.,  making  is.  per  share, 
payable  April  i,  same  as  a  year  agg. 

Natal  Land  and  Colonization. — 7s.  a  share,  less  tax,  on  the 
ordinary  shares,  2s.  6d.  a  share  of  which  was  paid  on  account  on 
Oct.  I,  i  per  cent,  more  than  a  year  ago. 

New  Dimbula. — Interim  of  5  per  cent,  for  half-j-ear  ended  Dec. 
31,  same  as  a  year  ago. 

Selangor  Rubber, — Final  of  is.  per  share,  making  2s.  gd.  per 
share,  or  137J  per  cent,  for  the  year,  placing  /5,5oo  to  reserve, 
/i,5oo  for  depreciation  of  machinery,  &c.,  with  ;f2,3oo  forward, 
against  250  per  cent,  last  year, 

Sungei  Way  (Selangor)  Rubber, — Final  of  63,  per  share,  making 
los  per  share  for  the  year,  placing  ;f3,ooo  to  reserve,  /1.500  for 
depreciation  of  machinery,  &c.,  with  ^3,691  forward,  against  160 
percent,  last  year. 

Tremelbye  (Selangor)  Rubber. — Interim  of  20  per  cent,  on 
account  of  year  ending  June  30,  payable  April  22,  same  as  a  year 
ago. 

Tvveefontein  Colliery. —Final  of  17J  per  cent.,  making  25  per 
cent,  for  1913,  against  15  per  cent, 

Wankie  Colliery, — Interim  of  10  per  cent.,  less  tax,  on  account 
of  year  ending  Aug.  31.  1914,  against  7J  per  cent, 

Winnipeg  Electric  Railway, — At  the  rate  of  3  per  cent,  for 
quarter  ending  March  31  on  the  fully-paid  up  capital  stock,  payable 
April  I ,  same  as  last  year. 


John  Wilkes,  Sons  .'VND  Mapplebeck,  Ltd. — Profits  for  1913, 
including  ^£^222  brought  in,  were  .^^4,132  better  at  ;f  14,762,  and 
after  paying  debenture  interest  the  3  per  cent,  balance  of  the 
preference  dividend  for  1911  is  paid  and  the  full  5}  per  cent, 
for  1912.  Nothing  is  paid  for  1913,  but  ,^629  or  £^o-j  more  is 
carried  forward. 
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BALANCE    SHEET    FACTS. 


ACHILLE  Serre,  Ltd.— Including  /a, 751  or  ;^968  more 
brouight  in,  the  profits  for  the  year  ended  JJecember  31  showed 
an  increase  of  j^'4,560  at  ;^'22,352.  Expenses  absorbed  ^ifiiy 
more,  of  which  ^^'983  was  due  to  directors'  fees,  so  that  the 
free  balance  was  ^^2,943  up  at  ;^'i6,694.  Out  of  this  ;i3,ooo 
is  placed  to  reserve  and  _£i,ooo  to  securities  realisation  fund, 
compared  witih  ;fi,ooo  and  ;^5oo  respectively  a  year  ago,  and 
after  ref>eating  the  dividend  of  lo  per  cent,  on  the  ordinary 
shares  the  balance  carried  forward  is  increased  by  ^'444  to 
j{^3,ig4.  Outlay  on  the  property,  less  depreciation,  was  ;i7,98o, 
making  with  ^f 36, 992  for  goodwill  a  total  of  ;^i 29,030,  and  the 
■company  has  had  to  borrow  another  ^3,000  from  its  bankers, 
raising  its  indebtedness   under   that   head   to  ;^'6,ooo. 

ANGLO-CAN..iUIAN  FINANCE  Co.,  I,TD. — Profit  for  1913  was 
j^_ii,9ii.  This  compares  with  ;^i9,45o  for  the  period  from 
January  10  to  December  31,  1912,  so  that  the  falling  off  was 
great.  Adding  ^^4,426  brought  forward,  there  is  ^16,337  avail- 
able, out  of  which  a  dividend  at  the  rate  of  8  per  cent,  per 
annum,  which  compares  with  10  per  cent,  for  the  previous  year, 
is  recommended  and  ^2,000  added  to  the  reserve,  raising  it 
to  ;^io,ooo.  This  leaves  /.5,865  to  be  carried  forward.  The 
company's  total  investments  are  entered  at  jf  123,358,  but  it  has 
loans  outstanding  to  the  amount  of  ^^40,305  additional,  and 
•cash  is  entered  at  ;fi  1,403. 

Bank  of  North  Queensland,  Ltd. — Gross  profits  for  the 
December  half-year  were  ^3,288  up  at  ;^32,ig7,  but  expenses 
took  /i,23i;  more  at  ^13,425  and  interest  /'i,248  more  at 
/io,366.  As  only  ^'45,  or  ;f  1,160  less,  was  brought  forward,  it 
follows  that  the  disposable  surplus  was  ;^3S5  smaller  at  ;£8,4i;o, 
but  the  dividend  is  nevertheless  increased  from  6  per  cent,  per 
annum  to  7  by  drawing  upon  the  amount  carried  forward, 
■which  is  ;^i,85i  down  at  £2,-j()T,.  Deposits  have  ri.sen  by 
Z'123.494  to  ;^i.o3g,7o8,  and  bills  payable  and  other  li,ibilitiet 
are  ^4,526  smaller  at  ;f  74,084.  On  the  other  hand  coin,  bullion 
and  cash  come  to  ;f  12 1,273  more  at  A^o^.t.^^,  remittances  in 
transit  are  ;^3i,253  uD  at  /q3,962,  and  bills  discounted,  ad- 
vances, &c.,  are  iCSA'^  up  at  ^698,074,  but  Australian  notes 
liave  been  reduced  by  /io,82o  to  ^^42,363.  Investments  at 
/2i;,ooo  and  bank  premises  at  /53,soo  are  both  unchanged. 

Hritish  and  A5tERicAN  MORTGAGE  Co.,  I.TD.— In  the  year 
1913  the  profits  of  this  old-establislhed  company,  including 
^1,905  brought  forward,  were  ;f37,924,  an  increase  of  .^419. 
The  sih.nres  again  get  15  per  cent,  for  the  year — viz.,  a  10  per 
■cent,  dividend  and  a  5  per  cent,  bonus — ^and  ^£■952  more  at 
£t.')S^  is  added  to  the  reserve,  while  the  contingency  fund 
also  again  gets  /6,ooo,  leaving  ;f  1,973  to  be  carried  forward. 
The  reserve  and  contingency  funds  now  amount  together  to 
;^244,ooo,  an  increase  of  ;^i,ooo  on  the  year.  Altogether  the 
■company  has  ;£i, 379,070  invested  in  land  mortgages. 

Dundee  Floorcloth  and  Linoleum  Co.,  Ltd. — Thanks  to 
the  economies  effected  by  improvements  in  the  plant,  this  com- 
pany was  able  to  sihow  an  increase  of  ^^4,217  at  ^^11,032  in  its 
gross  profits  for  the  year  ended  January  31,  in  spite  of  the 
higiher  cost  of  raw  materials.  After  providing  for  depreciation, 
upkeep  and  reoairs  on  a  rather  more  liberal  scale,  there  was 
;i  nett  profit  of  £2,1)20,  as  again.sit  a  loss  of  ^341  a  year  ago. 
The  preference  dividend  is  paid,  but  tihe  directors  are  prudent 
■enough  not  to  miake  any  distribution  on  the  ordinary  shares. 
Instead,  they  transfer  /Q36  to  reserve  and  increase  the  balance 
■carried  forward  by  ;f384  to  ^466.  Stocks  .are  29.336  larger 
at  ;^.49,349  and  debtors  have  risen  slightly  to  jf  14, 474,  but  T.ish 
is  /5'4-'9  down  at  £2,(>!,2,  while  sundry  creditors  and  bills 
payable  show  very  little  change   at  ;fii,iio. 

H.  H.  Vivian  and  Co.,  Ltd.— Xett  profits  for  1913  showed  a 
decrease  of  ^'2,701  at  ;^8,iS2,  and  after  adding  ^^3,103  brought 
forward  the  divisible  total  was  .^^3,136  down  at  ^^9,03!;.  A 
dividend  of  5  per  cent,  is  again  paid,  but  re.serve  only  gets 
;^3,ooo  as  against  ;f  7,000  a  year  ago.  and  the  b.ilanre  carried 
forward  is  increased  by  ^1^768  to  ;^3,87i.  It  has  been  decided 
to  make  a  final  call  of  is.  per  share  upon  the  partly  paid  shares, 
thus  making  them  all  fully  paid.  Creditors  come  to  £1,62^ 
less  at  £^,2/^:^.  while  cash  is  up  ^£'4,300  at  jf9.546,  and  stocks 
have  fallen  /.'2.S34  to  ^^25,121. 

John  Wkioht  and  Eacle  Range,  Ltd. — This  company  just  held 
its  own  in  1913,  the  nett  profits,  including  ^^10,711,  or  ;^55more, 
brought  in,  being  £Si  up  at  ,^70,396.  The  dividend"  on  the 
ordiinary  shares  is  again  made  up  to  20  per  cent,  and  another 
^12,000  is  added  to  reserve,  leaving  ;^io,7q3  to  be  carried 
forward.  Additions  to  property  and  goodwill  account,  less 
depreciation,  amounted  to  /20,056,  raising  the  total  to 
;f  232,024,  against  which  the  reserve  will  now  stand  at  /97,ooo. 
Investments  at  market  values  are  ^^2,348  lower  at  ^101,250, 
debtors  owe  ;^'5,448  less  at  ;^8o,642,  and  stocks  are  £(>2<i 
smaller  at  ^47,210,  against  an  increa.se  of  ;^255  to  /■qi,86s  in 
sundry  creditors,  but  cash  has  risen  by  ;f  706  to  ;^6o,4S2. 

Metropolitan  Ki.ectric  Supply  Co.,  Ltd. — Gross  receipts  for 
U)i3  were  /'i5,422  up  at  £2i-,(>a^,  while  working  expen.ses  rose 
^y  />2.2.?o  to  /in, 316.  After  setting  aside  an  extra  /2,ooo 
at  /22,oot5  for  depreciation  and  reserve,  the  nett  balance,  in- 
cluding /4,2()2,  or  /i,oo5  more,  brought  forward,  was  ^'3,161 
up  at  /()7,475.  Interest,  however,  took  rather  more,  and  in 
order  to  increase  the  dividend  on  the  ordinary  shares  from 
4^  per  cent,  to  4^,  the  balance  carried  forward  is  drawn  upon 
to  the  extent  of  /i,6o<),  leaving  it  at  /■2,6s3.  During  the  year 
/68,34o  was  spent  on  capital  account,  against  which  £i\,Tf^ 
nominal  of  3J  per  cent,  mortgage  debenture  stock  was  issued, 
leaving  the  debit  balance  ^59,331  up  at  /i 74,843.     On  the  other 


hand,  while  the  balance  of  loans  taken  over  from  the  Acton 
District  Council  was  reduced  by  ;^3,337  to  £t,(),oii,  the  bank 
overdrafts  were  increased  by  /.40,ooo  to  /i7o,ooo. 

Plcmmkr  Koudis,  Ltd. — Nett  profits  for  the  12  months 
ended  February  7  were  on^ly  /88  larger  at  ^22,010,  but  /i,23i 
more  at  /i,93x  was  brougiht  forward,  making  the  available  total 
/i,3i9  up  at  ^23,941.  On  the  strength  of  this  the  directors 
raise  the  dividend  on  tihe  ordinary  .shares  from  6  per  cent,  to 
6i,  and  after  transferring  another  /j.ooo  to  reserve,  carry  for- 
ward ^■367  more  at  ^'2,298.  Premises  and  goodwill  account 
is  /5,oo6  up  at  /'95.536,  against  which  mortgages  and  loins 
have  been  increased  by  ^2,077  to  /8,529.  Hook  debts  are 
/i,45o  higher  at  ^41,729  and  cash  has  risen  by  ^576  to 
£21, yj-j,  but  stocks  show  a  small  decrease  of  /440  at  ;^64,655, 
while  /3,2oo  more  at  ^30,794  is  due  to  creditors.  The  directors 
propose  to  sub-divide  the  20,000  £^  preference  shares  into 
100,000  £1   prefereiKe  shares. 

Ransomes,  Sims  and  Jeffkries,  Ltd. — This  -well-known 
Ipswich  firm  earned  nett  in  191 3  /52,533,  or  /i,4i8  more  than 
the  year  before.  Out  of  this  the  ordinary  shares  again  get  8 
per  cent.,  tax  free,  and  the  reserve  agiain  gets  ^15,000,  -while 
/io,ooo  in  addition  is  set  aside  to  a  special  reserve  owing  to 
the  situation  tin  Soutih-Kastern  F^uropie,  so  that  altogether 
^25,000  is  put  aside.  After  paying  the  dividend  the  balance 
left  to  carry  forward  is  /i6,83i,  or  /i8g  up.  The  ordinary 
reserve  will  now  amount  to  /'ioo,ooo,  and  the  stock  stands  at 
^345,657,  an  increase  of  /i4,888.  Cash,  bills,  kc,  amount  to 
^208,578,  or  ^25,502  more.  Expenditure  on  the  prop<Tty,  plant, 
Src,  exceeded  the  depreoiation  allowance  by  ^2,061,  making 
the  total  book  value  of  these  assets  ^249,813. 

Samnugcur  Jute  Factory  Co.,  Ltd. — The  working  account 
during  1913  shows  an  increase  of  £i2,-}z,(>  in  the  gro.ss  profits- 
at  /9g,343,  and  after  paying  interest  and  other  charges,  nett 
profits,  including  /i2,i79  more  at  ^16,389  brought  forward, 
were  ^21,298  better  at  ^102,963.  Depreciation  on  plant  again 
gets  /lo.ooo  and  /1.933  is  placed  to  depreciation  on  boats, 
/i,2oo  is  reserved  against  special  requirements,  and  ^643 
written  off  workmen's  houses  account,  in  each  case  against 
nothing  for  the  previous  year.  The  dividend  is  then  raised 
from  10  per  cent,  to  11;,  and  as  the  amount  placed  to  reserve 
is  halved  at  /io,ooo,  the  balance  carried  out  is  /i 5,448  up  at 
^34,064.  Current  liabilties  are  /i3,532  higher  at  ^20,018,  and 
bills  payable  have  risen  ^229, 243  to  ^269, 243.  Among  the 
assets,  (property  account  has  been  reduced  by  /ii,30o  to 
/278,63i,  but  stocks  are  /i49.q78  more  S-^  £i^9,2$i,  and  cash 
has  increased  by  ^95,340  to  /99.55o. 

ScHiix,  Seebohm  and  Co.,  Ltd. — Xett  profits  for  1913  fell 
/■2o,i36  to  ^'7,947,  a  decrease  said  to  be  due  to  the  stringency 
of  the  money  market,  and  to  the  existence  of  serious  economic 
difficulties  of  local  nature  in  almost  all  the  company's  markets. 
Including  /4,o24,  or  ^892  more,  brought  forward,  the  divi- 
sible total  of  jf  11,971  is  still  /'ig,24o  down,  and  consequently 
the  ordinary  shares  get  no  dividend  compared  with  5  per  cent., 
nor  is  anything  put  to  reserve  against  /6,ooo  in  the  previous 
year,  while  the  balance  carried  forward  is  reduced  by  /201  to 
^3,824.  Current  liabilities  show  a  decrease  of  / 11,497  ?* 
/354,2oi,  against  a  reduction  of  ^26,800  to  /70i,4pg  in 
debtors,  stocks,  ike,  and  an  increase  of  /1.947  to  ;fii,9i2  in 
cash  and  bills  receivable. 

Swan  and  Edgar,  Ltd. — Including  ^1,655  more  at  /i,659 
brought  forward,  the  nett  profits  for  the  12  months  ended 
January  31  were  ^3,251  up  at  £^(>,(x)q.  After  providing  for 
interest,  writing  an  extra  ^1,038  at  ^16,074  off  leases,  &c., 
dividends  of  14  per  cent,  are  again  paid  on  both  preference  and 
ordinary  shares,  and  the  balance  carried  forward  is  increased 
by  ^2,348  to  /4,6o8.  Stocks  are  ^8,943  up  at  £-^,-n2,  and 
debtors  owe  ^1,050  more  at  ^30,087,  while  cash  has  dropped 
£si^  to  /85,4o8.  Against  these  there  are  a  decrease  of  ^3,044 
to  ^14,244  in  deposits  and  an  increase  of  ^2,218  to  /26,i37  in 
sundry  creditors.  Property  account  has  been  reduced  on 
balance  by  /8,ii9  to  ^89,081. 

W.  T.  Glover  and  Co.,  Ltd. — Trading  profits  for  the  year 
ended  December  31  last  were  /4,673  smaller  at  Z33.7y6,  but  as 
the  balance  brought  in  was  /3,558  more  at  /8^326,  the  total 
of  ^42,121  was  only  /i,ii5  less.  Debenture  stock  interest  is 
paid,  ^2,103  more  at  /3,6o3  is  written  off  investments,  and 
/'4,ooo  again  appropriated  for  payment  to  trustees  of  second 
debenture  stock,  leaving  the  divisible  sum  /3.iq7  down  at 
^25,448.  Despite  this  all  the  previous  year's  payments  are 
repeated,  namely,  an  ordinary  dividend  of  5  per  cent.,  and  a 
bonus  of  2\  per  cent.,  both  less  income-tax,  £2,^,00  to  first 
mortgage  debenture  redemption  fund  and  /5,o'»  to  reserve, 
leaving  £t„i2?i  to  be  carried  forward.  Current  liabilities  have 
decreased  /'iq,735  to  ^44,373,  investments  are  up  £$,c^  at 
/io2,6oi,  and  the  value  of  land,  buildings,  &c.,  is  /ii,689 
higher  at  /■i98,q57,  but  debtors  owe  /iq.qeq  less  at  £liT,c&^, 
and  stock-in-trade  has   fallen  /i  1,869  to  /74,ooi. 

Wedley  and  Scott,  Ltd.— In  1913  profit  rose  /i,??!  to 
/■9,5ii.  This  is  after  making  ample  provision  for  bad  and 
doubtful  debts  and  charging  £Kiii  more  at  ^4.64^  for  upkeep 
and  depreciation.  Including  the  amount  brought  forward, 
there  is  /io,oo3,  or  ^1,476  more,  divisible,  and  the  preference 
shares  get  their  dividend  in  full,  while  ^1,500  is  added  to  the 
reserve  against  probable  loss  on  sale  of  electric  installation. 
A  year  ago  /'i.ooo  was  written  off  reserve  and  trading  invest- 
ments. The  balance  of  /i,4f>8  left  to  carry  forward  is  /076 
better.  The  directors  submit  a  scheme  for  dealing  with  the 
arrears  of  the  unpaid  preference  dividend,  but  it  has  not  come 
to  us  with  the  report. 
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XLbc  Jhvestore'  IRevtew. 


March  ai,   19x4^ 


The  Year  On  the  Rand. 

In  reviewing  the  Rand  Mining  industry  last  year  we 
observed  that  if  1912  was  a  good  year,  on  the  whole, 
1913  should  witness  a  further  appreciable  advance. 
That  forecast  was  more  than  justified  by  the  results 
obtained  in  the  first  four  or  five  months' of  the  year, 
but  who  would  have  foretold  the  strike  of  white  em- 
ployees in  July,  or  its  disastrous  effects  on  mining 
operations  for  the  remainder  of  the  year.  The  year,  as 
we  have  said,  opened  with  the  prospect  of  great  things 
for  the  industry.  The  problem  of  a  sufficient  labour 
supply  appeared  to  have  btnin  successfully  solved  by  the 
new  recruiting  organisation,  which  eliminated  com- 
petition between  the  groups,  and  resulted  in  a  marked 
increase  in  the  supply  of  labour,  the  number  of  natives 
employed  at  the  mines  at  the  end  of  March  being  the 
largest  on  record.  Also  the  programme  of  extensions 
and  developrnent  at  several  mines  was  nearing  comple- 
tion ;  new  mines  were  nearing  the  production  stage, 
others  were  readjusting  their  financial  affairs,  and  the 
prospect  of  increased  dividends  was  regarded  as  very 
promising.  At  the  annual  meetings  held  in  May  every- 
one spoke  in  a  cheerful  vein,  and  chairmen  made  no 
attempt  to  hide  their  belief  that  the  future  was  a 
promising  one.  But  the  strike  of  white  miners  in  July, 
though  of  short  duration  itself,  upset  all  calculations, 
and  had  such  disastrous  effects  that  they  affected  the 


course  of  the  industry  for  the  rest  of  the  year.  The 
trouble  had  small  beginnings.  It  arose  over  a  dispute 
as  to  working  hours  at  the  New  Kleinfontein  mine. 
Less  than  ten  men  were  affected,  but  they  resisted  a 
change  of  hours  which  the  directors  wished  to  carry 
out,  and  enjoyed  the  sympathy  of  their  fellow  workmen. 
The  men  were  dismissed  ;  the  other  white  employees  at 
the  same  and  neighbouring  mines  promptly  struck,  and 
the  conflict  assumed  ugly  proportions,  resulting  in  the 
shooting  of  a  number  of  men  in  the  streets  of  Johannes- 
burg. The  conflict  left  a  very  bitter  feeling  in  the 
minds  of  the  miners,  which  showed  itself  again  in 
January  last  in  connection  with  the  railway  strike.  As 
the  natives  showed  signs  of  unrest,  the  Government 
suspended  recruiting.  Many  natives  refused  to  renew 
their  contracts  when  they  expired,  and  the  result  was  a 
heavy  shrinkage  in  the  supply  of  labour.  The  natives 
were  apparently  frightened  by  the  Johannesburg  riots,, 
for  down  to  the  end  of  the  year  the  supply  of  natives 
steadily  dwindled.  This  naturally  had  the  effect  of 
restricting  production,  lowering  the  tonnage  crushed,, 
raising  co.sts,  and  diminishing  profits. 

The  total  quantity  of  ore  milled  last  year,  including 
the  outside  district  mines,  amounted  to  26,267,840  tons, 
as  against  26,071,841  in  1912,  the  totals  for  the  Rand 
being  25,628,432,  and  25,486,000  tons  respectively. 
Gold  produced  amounted   to  ;^37, 358,040,   as  against 


THE    YEAR    ON    THE    RAND. 


Com  PAN  y. 


Aurora  West 

Bantjes  

Brakpan 

Cinderella  § 

City  and  Suburban  (^4)     . 

City  Deep  ,,.,,, 

Cons.  Langlaagte 

Cons.  Main  Reef 

Crown  Mines  (los.) 

P  urban  Roodepoort    

Durban  Deep    

East  Rand  Prop 

Ferreira  Deep  

Geduld  

Geldenbuis    

Ginsberg    

Gl^ncairn t .  t  < 

Jumper9§    1 .  •  1 1  <  1  >  <  < 

Jupiterf 1 ; 

Knight's  Ceiitral 

Knight'i  Deep 

L&nglaagte  Estate   

Luipaard'  s  Vlei    

Main  Reef  West 

May  Consolidated    

Meyer  and  Charlton   

Modder,  B 

New  Goch 

New  Heriot  

New  Kleinfontein    

N.  Modderfontein  (£^)  . . . 
New  Primrose 

New  Reitfontein  , 

New  Unified  M.R 

Nigel  

Nourse    

Pigg's  Peak  

Princess  Estate 

Randfontein  Central   .... 

Robinson  (£^)  

Robinson  Deep 

Roodepoort  United 

Rose  Deep 

Simmer  and  Jack 

Simmer  Deep    

Sub-Nigel .,. 

Transvaal  G.M.E 

Van  Ryn    

Van  Ryn  Deep 

Village  Deep 

Village  Main  Reef 

West  Rand  Consolidated 

Witwatersrand  (Knight's) 

Witwatersrand  Deep  . . . . 

AVolhuter  


Revenue 
in  1912. 


Revenue 
in  1913. 


£ 
202,621 
423,021 
995.623 
309,269 
622,847 
852,039 
412,482 
382,648 
3,071,216 
180,361 
439.679 

2.967.443 
1,109,156 
225,313 
946,154 
277,720 
199.243 

488,886 

333.877 

695.417 

733.213 

199,100 

333.458 

201,231 

358.518 

725,220 

329,252 

266,339 

775.708 
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427,664 
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235.538 

95^.938 

56,100 

288,131 
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368,170 
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1,022,463 
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94.790 
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889,246 
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467.523 
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'^31.231 
473,886 
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734.427 
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13 
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6 
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14 
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18 
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244 


18 

14 

7 
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14 
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Ore 
Reserves. 


Tons. 

345,000 

840,800 

2,242,000 

580,000 

750,000 

2,124,000 

2,070,000 

614,000 

10,700,000 

950,000 

1,300,000 

5,600,000 

1,974,400 

1,500,000 

2,200,000 

347,000 

210,000 


647,000 

2,777,000 

1. 512.359 

581.795 

591,800 

342,000 

2,600,000 

958,000 

590,700 

1,190,000 

5,073,000 

414,000 

135,800 

288,000 

806,000 

1,795,600 

73.569 

674,000 

6,818,929 

1,300.000 

1,538,000 

479,000 

3,700,000 

2,524,000 

1,570,000 

132,500 

456,000 

2,064,500 

1,300,000 

2,235,000 

1,600,000 

1,327,000 

1,330,000 

1,500,000 

784,100 
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Yeiirs. 

14 
30—40 


4 
36 
48 
29 
41 

34 
17 
29 
10 

15 

4—5 
8 


35 
23 

21 
40—44 

I 

17 
60 
16 

9 
12 

21 
5 

8 

24 

17 

3—4 
13 
26 
II 

IX 


l6^2t 

22 

4 

|I4— 19 
t     12 
I  9—10 


Eleven  months. 


f  Shut  down  since  September,  1913. 


§  Operations  suspended  in  July,  1913. 


March  21,   1914. 


^be  investors'  IReview. 
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£3^>757>5^>  the  average  yield  per  ton  having  declined 
from  29s.  3d.  to  28s.  Working  costs  absorbed 
£23,609,272,  as  against  ;£,'24,3 13,622,  the  rate  being 
8d.  lower  at  i8s.  id.  per  ton.  Profits  amounted  to 
£ '2,675,075,  as  against  ;£'i3, 101,016,  the  rate  being 
9.S.  8d.  per  ton,  as  against  los.  id.  in  1912.  For  the 
Rand  alone  the  average  yield  was  27s.  gd.,  the  working 
costs  17s.  I  id.,  and  the  profit  9s.  6d.  per  ton.  The 
total  number  of  stamps  working  was  9,912  as  against 
10,027,  and  the  average  stamp  duty  per  day  was  8.71 
tons,  as  against  8.29  tons  per  day  per  stamp  in  the  pre- 
ceding year ;  the  figure  for  the  Rand  mines  being  8.82 
tons  per  day.  From  the  comparisons  made  of  the  re- 
sults from  the  Rand  alone  (i.e.,  excluding  outside 
districts)  in  the  subjoined  table  it  will  be  seen  that  in 
spite  of  the  fewer  stamps  working,  the  tonnage  milled 
was  considerably  larger  than  in  191 2,  this  being  due 
to  the  increased  efficiency  of  the  stamps.  This  has  been 
a  feature  of  Rand  mining  in  recent  times,  the  stamp 
duty  in  the  past  six  years  having  risen  from  6.87  tons 
per  day  per  stamp  to  8.82  tons.  The  yield  per  ton 
which  increased  from  27s.  i  id.  in  igii  to  29s.  in  1912, 
declined  to  27s.  gd.  last  year,  but  thanks  partly  to  the 
better  stamp  efficiency  and  lower  recruiting  costs,  the 
working  costs  declined  from  i8s.  8d.  to  17s.  iid.,  with 
the  result  that  the  average  profit  declined  only  6d.  to 
gs.  6d.  per  ton.  The  total  working  profit  fell  off  to  the 
extent  of  only  about  half  a  million.  The  table  is 
appended  : — 


Year. 

Tons 
Milled. 

0  a, 

Stamp 

Duty  Per 

Day. 

2° 

as 

111 

s.    d. 

Profit 
Per  Ton. 

Aggregate 
Profit. 

Tons. 

s.     d. 

s.    d. 

/ 

1908 

18,197.000 

8.592 

627 

31     5 

18   0 

13    5 

12,000,000 

1909.... 

20,544,000 

9.158 

679 

28  II 

17    I 

II     6 

11.800,000 

1910.... 

21,433,000 

9, 206 

7-19 

28     6 

17    7 

15    6 

11,200,000 

1911.... 

23,888,000 

9.430 

788 

27  II 

18    0 

9    7 

11,400,000 

1912.... 

25,486,000 

9.450 

8-39 

29    c 

18    8 

10    0 

12,700,000 

1913-- 

25,628,000 

9.377 

882 

27    9 

17  II 

9     6 

12,189,105 

The  use  of  tube  mills  continues  to  increase  ;  last 
year  the  total  number  employed  was  287,  as  compared 
with  270,  the  number  on  the  Rand  alone  being  278,  as 
against  262  in  1912,  and  less  than  90  six  years  ago. 
This  also,  together  with  the  heavy  stamps,  has  im- 
proved the  milling  capacity  of  the  mines  and  helped  to 
lower  costs. 

Declarations  of  dividends  last  year  amounted  to 
£'8,585, 432,  as  compared  with  £'8,291,477  in  1912,  a 
very  good  result  in  view  of  the  decrease  of  ;£425,g4i  in 
working  profits.  Of  the  total  £'8,ig4,099  represents 
the  amount  distributed  by  the  companies  operating  on 
the  Rand,  an  increase  of  over  £'241,000  as  compared 
with  191 2.  This  increase  is  particularly  gratifying,  as 
the  production  of  gold  decreased  by  ;£"i,370, 190.  Two 
companies — the  Consolidated  Langlaagte  and  the  Van 
Ryn  Deep — joined  the  list  of  dividend-paying  com- 
panies, but  five  companies  dropped  out.  In  igi2  seven 
companies  paid  their  first  dividends.  Altogether  18 
companies  paid  increased  dividends  last  year  as  com- 
pared with  igi2,  that  is,  including  the  two  new- 
comers; 12  companies  maintained  their  distributions 
at  the  same  rate  as  for  igia  ;  and  the  remaining  22 
companies  reduced  their  dividends  or  distributed  nothing 
at  all  last  year.  These  latter  figures  do  not  appear  to 
indicate  prosperity,  but  the  result  was  very  much  better 
that  it  may  seem  to  be,  as  is  shown  by  the  aggregate 
figures.  Had  not  the  strike  occurred,  the  results  would 
in  all  probability  have  been  very  good  indeed. 

Turning  to  individual  features,  the  Van  Ryn  had  a 
record  year,  and  the  New  Modderfontein  has  done  ex- 
ceedingly well— so  well,  indeed,  that  the  crushing 
capacity  is  to  be  largely  increased.  The  Meyer  and 
Charlton  .^gain  increased'  the  return  to  its  shareholders, 
and  the  Consolidated  Langlaagte,  the  Van  Ryn  Deep,' 
Knights,  Witwatersrand  Deep,  and  Modderfontein 
"  B  "  have  achieved,  and  continue  to  achieve, 
excellent  results.  As  to  the  big  amalgamated 
properties,  the  Crown  Mines  now  has  the  dis- 
tinction of  being  the  largest  producer  and  the 
p.iyer   of    the     fattest     dividends;     but     its   proposal 


to  acquire  the  famous  Robinson  mine  wa»  abandoned 
owing  to  opposition  from  shareholders  of  the  latter 
concern,  who  considered  that  the  terms  offered  them 
were  less  than  fair.  The  future  of  the  East  Rand  Pro- 
prietary is  causing  anxiety,  owing  to  the  serious  de- 
pletion of  its  ore  reserves  during  the  past  two  years^ 
amounting  to  1,150,000  tons.  The  average  yield  last 
year  fell  from  32s.  id.  to  30s.  gd.,  which  compares  with 
25s.  4d.  in  191 1  ;  and  the  profit  rate  declined  from 
IIS.  3d.  to  los.  lid.  per  t^)n,  which  is,  however,  2S.  3d. 
above  the  average  for  191 1.  But  last  year's  yield  ex- 
ceeded the  average  assay  value  of  the  ore  reserves  by 
2s.  3d.  per  ton.  At  present  about  10  per  cent,  of  the 
company's  area  is  worked  out,  but  the  value  of  the 
remaining  go  per  cent,  is  very  problematical.  Down' 
to  the  present  the  eastern  section  of  the  property  has 
contributed  very  little  to  the  value  of  the  undertaking, 
and  exploratory  work  on  the  deep  levels  of  the  western 
section  does  not  inspire  confidence,  the  proportion  of 
profitable  to  unprofitable  ore  developed  having  been 
very  small.  Unless  the  deep  levels  of  the  western  section 
and  the  eastern  portion  of  the  property  expose  better 
ore,  the  time  will  soon  arrive  when  the  yield  will 
diminish  seriously,  for  at  present  the  grade  of  ore  milled 
is  higher  than  the  average  value  of  the  developed  ore 
of  the  mine.  Consequently,  development  work  in  the 
future  will  be  followed  with  considerable  interest.  As- 
to  the  future  generally,  there  appears  to  be  a  general 
expectation  that  costs  will  eventually  be  reduced,  as  a 
result  chiefly  of  lower  recruiting  costs  and  wages,  and 
also  as  a  result  of  the  introduction  of  drills  for  use  in 
the  small  stopes,  experiments  with  which  are  said  to  • 
have  given  encouraging  results. 


London's  Most  Remarkable  Railway.— Tlw  Charing  Cross, 
Kuston,  .ind  Hampstead  Railway,  the  new  Embankment  ter- 
minus of  which  will  be  opened  on  April  6,  probably  possesses 
more  topographical  peculiarities  than  any  other  of  the  Under;, 
grouaid  lines.  The  northern  extremity  at  Goldei's  Green  is  od 
an  embankment  20  ft.  above  the  street  level,  a  mile  away  tlie 
line  is  250  ft.  underneath  the  brow  of  Hampstead  Heath,  and 
the  new  southern  terminus  is  in  the  form  of  a  loop  below  the 
bed  of  the  Thames,  between  Cleopatra's  Needle  and  Hunger- 
ford  Bridge.  It  is  also  the  only  one  of  the  tubular  railways 
which  has  a  branch  line,  and  has  the  further  distinction  of 
maintaining  the  closest  service  of  trains  (44  per  hour  each  way) 
of  any  railway  in  the  world  where  the  movements  of  the  trains 
are  controlled  by  block  signals,  and  whose  average  speed, . 
including  stops,  is  over  18  miles  an  hour. 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Algoma  Steel  6%      

Anglo-Argent.  Trams.   Deb. 

Bengal-Nagpur  Ry.  4%  Deb. 

Budapest  City  

Buenos  Ayres  5%     

Calgary  5% 

Canada  4% 

Canada  Steamship  5% 

Can.  North'n  5%  land  grant 

Cent.  Argentine  Ry.  4%  Deb. 

Chilean  5%  "  C  "  ann. 

Cordoba  Central  4J%  Db.... 

Forestal  Land  5%  Deb.      ... 

Hungarian  4J%        

Kieff5%         

London,  Corp  3J%  . . 

Mogyana  Ry.  and  Nav.  5% 

Montana  5% 

New  South  Wales  4% 

New  Zealand  4%      

Pacific  Gt.  East.  Ry.  4J%  .. 
Philadelphia  Co.  2  Pf. 

Port  of  London  4% 

Pretoria  City  4J% , 

Riga  City  4i%  

Royal  Mail  5%  Deb. 
San  Paulo  5%  Notes 

Saskatchewan  4}% 

S.  Australia  4%        

Toronto  (City)  4i% 

Trinidad  4% 

Union  of  S.  Africa  4% 

Uruguay  3% 

Victoria  4% 

W.  .\ustralian  4%    


-  .434 


Zbc  Jnvestovs'  IReview. 


Makcji  2  1,    1914. 


What  Balance  Sheets    Tell. 

.,  AUSTRALIAN    BANK  OF    COMMERCE,   LTD. 

Nett  profits  for  the  iJecember  half  of  1913  were  ^2,171  better 
at  ;^62,263,  but  as  the  balance  of  jf  3,999  brought  in  was  ;^6,686 
down  the  disposable  total  showed  a  decrease  of  ;^4,5i5  at 
;^66,262.  A  dividend  at  4he  rate  of  3  per  cent,  is  again  paid, 
b,ut  the  reserve  fund  only  gets  ;i^'io,ooo  as  against  ;^i5,ooo,  and 
as  the  payment  of  interest  on  inscribed  deposits  takes  £774 
less  at  ;^33,455  the  sum  carried  forward  is  ;^i,256  higher  at 
;^4,875.  Inscribed  deposits  have  dropped  ^^38,7 10  to 
jji,672,738,  and  contingent  liabilities  ;i^8,g5g  to  ;^i23,6i2,  but 
ordinary  deposits  and  other  liabilities  are  up  ;^353,5i7  at 
;(f 2,783, 854,  bills  in, circulation  are  ^^38,566  larger  at  ;^ 228,968, 
and  balances  due  to  other  banks  have  risen  ;^  16,203  to  ;^40>449- 
Coin  and  bullion  have  increased  ^^145, 810  to  ;^67o,55i,  cash  is 
up  ;^2o5,25o  at  ^376,049,  Australian  notes  are  £4C),>i2H  more  at 
^^269, 147,  and  bills  receivable  are  ;^58,822  higher  at  ^^237, 073. 
These  large  increases  raise  the  aggregate  of  the  balance-sheet 
;^'38i,543  to  jf6, 148,671,  despite  shrinkages  of  ^51,810  to 
2^106,830  in  the  balances  due  by  other  banks,  and  of  ;^i4,686  to 
;if  360,706  in  bank  premises  through  the  sale  of  surplus  lands  in 
connection  with  various  branches. 

NATAL    BANK,    LTD. 

Including  the  balance  brought  in,  which  was  ;if935  less  at 
;£i4,i65,  the  nett  balance  for  1913  was  £(>38  up  at  ;f69,So3, 
out  of  which  a  dividend  of  8  per  cent,  ds  again  declared  and 
for  the  second  tame  ^15,000  is  put  aside  as  special  provision 
ior  depreciation  of  investments,  leaving  ^f  14,803  to  be  carried 
forward.  Deposit  and  current  accounts  have  decreased 
;{,478,838  to  ;£3,993,ii7  and  bills  payable,  &c.,  ^^30,176  to 
;^232,66i,  but  bills  for  collection  are  ^22,245  higher  at  ;^5oi,332 
and  ;£8,867  more  at  ^^207, 725  is  due  to  other  banks.  Cash 
balances  with  sundry  banks  are  ;^'2i,34i  greater  at  £93,826 
and  bills  of  exchange  and  bills  receivable  are  respectively 
£18,041  and  /22,245  larger  at  ;Cs25,333  and  £501,322.  Cash, 
however,  is  £'2i;6,o6o  le-ss  at  £1503,186,  bills  discounted  have 
fallen  £224,669  to  £^3.399.265  and  bar  gold  £14,327  to  ;f  130,834, 
so  that  the  total  of  the  balance-sheet  is  now  only  ;£s,92S,93o, 
against  £6,369,159   in  the  previous  year. 

DISCONTO-GESELLSCHAFT. 
E.xcept  in  foreign  papers  we  have  never  before  seen  the 
Teport  of  this  powerful  German  bank,  established  in  1851  as  a 
commandite  company  with  shares.  Its  total  paid-up  capital  is 
_,f  10,000,000,  and  its  reserve  fund  £4,065,000.  Last  year  gross 
profits  were  £2,024,169,  from  which  expenses,  ;f633,3ii,  and 
taxes,  £104,521,  took  away  in  all  ^^737,832,  leaving  £1,286,337 
as  nett  profit.  Out  of  this  it  is  proposed  to  pay  the  partners' 
and  directors'  participation  and  a  dividend  of  10  per  cent., 
as  in  the  previous  year,  on  the  capital.  This  ab.sorbs 
£1,146,842,  so  that  as  only  £1,000,000  is  required  to  pay  10 
per  cent,  on  the  issued  capital,  the  partners'  and  directors' 
participations  take  about  £147,000.  The  David  Hansemann 
pension  fund  is  increased  by  £15,000,  reserves  get  £50,000, 
and  ;i^i3,643  is  required  for  the  talon  tax  due  1916,  leaving 
£60,852  to  be  carried  forward.  As  usual,  the  report  is  a 
long  and  elaborately  composed  document  dealing  with  the 
events  of  the  year,  most  of  which  are,  like  the  crises  in  the 
potash  trade  and  in  the  building  and  estate  markets,  of  purely 
domestic  interest. 

RICHARDSONS,  WESTGARTH  AND  CO.,  LTD. 
A  comparison  of  the  accounts  for  1913  with  the  previous 
Teport,  which  covered  a  period  of  15  months,  shows  an  in- 
crease in  actual  profits  of  £1,785  at  £45,342.  After  pro- 
viding £7,449  less  at  £19,964  for  maintaining  buildings  and 
fixed  and  loose  plant  there  was  a  nett  balance  of  ;^25,378  or 
£9,234  more  left  to  deal  with.  Out  of  this  debenture  interest 
and  directors'  fees  have  been  paid,  leaving  ^^7,928,  which  when 
written  off  the  existing  debit  balance  reduces  it  to  £54,175. 
The  nreceding  accounts  showed  a  debit  balance  of  £7.564  en 
the  15  months'  working.  Last  year  the  board  borrowed 
£33,834,  against  which  it  has  deposited  £60,000  debentures 
in  Heavy  Stampings,  Ltd.,  and  accepted  bills  for  £38,000. 
Investments  have  risen  £15,000  to  £61,065,  but  debtors  owe 
£19,441    less   at   £99,638. 

WILLIAM    JESSOP    AND    SONS,    LTD. 

Including  £1,296  more  at  £12.561  brought  forward,  the  nett 
profit,  after  allowing  for  depreciation,  was  £S.y;6  better  at 
£99.904  for  the  yrar  1913.  Out  of  this  the  dividend  of  10  per 
cent,  is  again  paid,  and  the  bonus  doubled  to  4s.  per  share  both 
tax  free,  but  £1,500  loss  at  £15,000  is  placed  to  reserve  and 
renewals,  and  improvemont?  get  £3,500  less  at  £10,000.  Accord- 
ingly the  balance  of  £19,245  .remaining  to  carry  forward  is 
^6,683  better,  because  it  took  £594  less  to  pay  debenture  and 
other  interest.  Property  in  Sheffield,  the  United  States,  Canada, 
and  .South  Africa  shows  a  reduction  of  ;f5,50o  on  the  year  at 
£252,266,  but  stocks,  &c.,  are  up  ;^6,579  at  £181,991,  and 
cash,  bills,  and  money  out  on  loan,  an  aggregate  of  £156,628, 
are  up  £46,719.  The  reserve  fund  is  now  £100,000,  including 
£5,000  received  as  premiums  on  the  new  issue  of  preference 
shares,  and  the  nett  amount  of  the  renewals  and  improvement 
fund  is  £8,826. 

RIVET,   BOLT  AND   NUT  CO.,  LTD. 

This  Scottish  company  did  very  well  last  year,  its  nett  profits 
having  risen  by  £12,128  to  £65,280.  .-^fter  writing  off  £11,056, 
or  £1,329  more,  for  depreciation,  and  adding  the  slightly  larger 
balance  of  £3,920  brought  forward,  the  nett  surplus  available 
for  distribution  was  £11,185  '^P  ^*  /^58,'45-  The  directors, 
however,  content  themselves  with  repeating  the  dividend  of 
•6  per  cent,  and  bonus  of  2  per  cent,  on  the  ordinary  shares,  and 


increase  the  appropriation  to  reserve  from  £5,000  to  £15,000, 
leaving  the  sum  carried  out  £1,185  "P  ^t  ;£7,39S-  Property 
and  goodwill  account,  less  the  depreciation  now  written  off,  is 
only  £3,061  down  at  £356,022,  the  expenditure  for  the  year 
having  been  £7,995,  and  against  this  the  reserve  will  now 
stand  at  £27,000.  Stocks  show  very  little  change  at  £81,070, 
but  debtors  owe  £12,058  less  at  £79,825  and  investments  have 
been  reduced  by  £65,691  to  ,if  131,507.  Cash,  however,  has  risem 
by  £18,486  to  £23,965,  while  there  is  a  decrease  of  £17,627  to 
£45,994   in  current    liabilities. 

WILLIAM  WHITELEY,  LTD. 
Profit  for  the  year  closed  February  14  rose  £6,587  to 
£106,632,  but  the  balance  of  £13,917  brought  forward  was 
£1,394  'sss,  so  that  the  free  aggregate  of  £120.549  is  £5,193 
down.  Hefore,  however,  charging  off  directors'  and  auditors' 
fees,  income-tax,  interest,  &c.,  the  credit  at  profit  and  loss 
showed  an  increase  of  £9,605  at  ;^  137,655,  and  the  business 
looks  flourishing  enough.  A  further  £10,000  has  been  added 
to  reserve,  raising  it  to  £130,000,  and  another  £6,000  has  been 
written  off  buildings,  displacements,  and  extensions,  bringing 
that  item  down  to  £26,236,  while  the  ordinary  shareholders  get 
their  dividend  increased  by  1  per  cent,  to  7  per  cent,  for  the 
year,  and  after  providing  £2,554  as  the  management  shares' 
proportion  of  the  profits,  £14,244  is  left  to  carry  forward. 
Freehold  and  leasehold  buildings  now  stand  in  the  books 
at  £1,399,018,  or  £15,666  more  than  a  year  ago,  but  leasehold 
buildings,  goodwill,  &c.,  put  in  one  item,  are  £746  lower  at 
£250,891.  There  is  also  £242,840  set  against  the  cost  of  plant, 
machinery,  fixtures,  fittings,  &c.,  a  decrease  of  £163  only  on 
the  year,  notwithstanding  the  fact  that  £9,570  has  been  appro- 
priated from  profits  to  depreciation.  The  company  has  invest- 
ments aggregating  £42,322,  after  allowing  ,^^3,702  for  deprecia- 
tion, and  this  is  an  increase  of  £24,292  on  the  year.  Cash,  too, 
is  £11,722  better  at  £55,081,  so  that  altogether  the  position 
looks  satisfactory  enough. 

D.  H.   EVANS  AND  CO.,  LTD. 
Gross    profits    for  the   12    months    ended    February   19  were 
£4,428  up  at  £203,154,  but  working  expenses  absorbed  £3,437 
more  at  £118,271,  and  debenture   interest,  &c.,   £683   more  at 
£14,960,    so   that   the   nett   profits    were  only    £308   better    at 
£69,923.     Out  of  this  an  ordinary  dividend  of   7  per  cent,  is 
again   paid,   and,   according  to  the   articles  of   association,   10 
per   cent,    of   the   balance   is    appropriated   to    reserve,    leaving 
£40,779  to  be  divided  equally  between  the  founders'  and  ordi- 
nary shares.     Including  £6,775,  being  the  previous  year's  un- 
divided profits,  the  portion   of  the  ordinary   shares    comes    to 
;f27,i65,  or  £1,469  more,  and  after  paying  an  additional  divi- 
dend of   loj  per  cent.,   making   17}   per  cent,   for   the  year  as 
before,  £8,244   's  carried  forward  to  their  credit.      The  pro- 
portion for  the  founders'  shares,  with  £357  brought  in,  is  ;^390 
larger  at  £20,746,  and  this  enables  the  dividend   to  be  raised 
5s.  to  £10  5s.  per  share,  leaving  £246  to  be  carried  forward, 
in  the  balance-sheet  there  is  a  new  item  of  £32.650,  represent- 
ing a  loan  secured  by  mortgage,  and  besides  that  £10,853  more 
at  ,^51,493  is  due  to   creditors.       Among  the  assets,  property, 
leases.  Sec.   are  up   £70,341   at  ^£'555,451,   and  stocks  have   in- 
creased £6,805  to  £137,929,   but  cash  has  fallen  off  £3',2$Q  to 
£21,551,  and  debtors  owe  £2,709  less  at  £62,497.     As  regards 
the   Founders'    Shares   Co.,    Ltd.,    in   addition   to  the  "dividend 
mentioned  above  the  directors  propose  a  distribution  of  2S.  8d. 
per  share,  making  a  total  of  3s.  4d.  per  share  for  the  year. 
JAY'S,    LTD. 
Profits  for  the  12  months  ended  January  31  showed  a  small 
shrink.ige  of  £762  at  £43,919,  but  ^£2,646  more  at  ;^9,935  was 
brought  forward,  and  after  providiiig  for  income-tax  and  direc- 
tors' fees  the  available  balance  was  £i,S'(>  larger  at  ;£5o,792. 
Out  of  this  the  ordinary  shares  again  get  10  per  cent,  and  the 
appropriations  of  £5,000  to  depreciation  and  £2,500  to  general 
reserve  arc  repeated,  leaving  the  amount  carried  forward  higher 
by   the   gain  in   profits   at  £11,511.      Property  account,   before 
deducting    the   amount    now    set     aside,    is    £2,703     down     at 
£351,840,  and  fixtures,  &c.,   have  been   reduced  by   £1,218  to 
£12,339.     Debtors   owe   £3,376   less  at  £96,807,   but   stocks  are 
£3,556    larger    at    £80,034    and    cash    has   ri.sen    by    £7,167    to 
£36,538,  while,  on   the    other   hand,   sundry  creditors    show  a 
small  decrease  of  £656  at  £5,578. 

MAZAWATTEE  TEA  CO.,  LTD. 
During  1913  profits  fell  off  £2,446  to  £40,633,  a  decrease 
which  is  fully  accounted  for  by  the  high  tea  and  cocoa 
markets  experienced  throughout  the  year,  as  well  as  by  in- 
creased working  expenses  resulting  from  the  Health  Insurance 
Act,  the  higher  rates  charged  by  railway  and  steamship  com- 
panies and  a  general  rise  in  wages.  Inclusive  of  £3,874 
brought  in,  transfer  fees,  itc,  the  nett  balance  available  was 
£2,614  down  at  £46,903.  Debenture  interest,  depreciation, 
&c.,  take  slightly  more  at  £18,459,  the  full  preference  dividend 
is  again  paid,  the  usual  £5,000  transferred  to  reserve,  but 
the  ordinary  shares  get  nothing  against  3  per  cent,  for  the 
previous  year,  .so  that  the  amount  carried  forward  is  increased 
by  £3(>  to  £3,910.  Loans  to  the  company  figure  for  £15,405 
less  at  £55,685,  while  debtors  owe  £13,100  more  at  ;^i73,o6i, 
but  stock  "has  decreased  £21,423  to  £115,202  and  cash  £3,646 
to  ^£'2,246. 

JOHN  DICKINSON  AND  CO.,  LTD. 
The  directors  of  this  paper-making  business  have  not  been 
very  communicative  in  the  past,  and  the  balance-sheet  has  been 
drawn  up  in  a  manner  calculated  to  throw  as  little  light  as 
possible  on  the  results  obtained.  In  the  report  for  1913,  how- 
ever, they  have  abandoned  this  policy  of  secrecy  to  some  extent, 
and  have  effected  various  improvements  in  the  accounts.  For 
one  thing  the  nett  profits  are  now  disclosed  for  the  first  time, 
and  for  another  the  reserves  and  profits  are  now  separated  in- 
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stead  of  being  lumped  together  in  one  item.  Business,  it  is 
stated,  was  not  quite  so  good,  and  in  addition  to  increased  com- 
petition and  the  higher  cost  of  raw  materials  the  company  had 
internal  difficulties  to  face.  The  introduction  of  three  shifts 
instead  of  two  at  the  Croxley  Mills  led  to  a  good  deal  of  waste 
owing  to  the  employment  of  a  number  of  new  workers  un- 
accustomed to  the  methods  and  machinery,  while  the  electric 
power  plant,  on  which  a  considerable  amount  has  been  spent, 
is  not  yet  in  operation.  Nett  profits,  after  making  the  usual 
depreciation  and  providing  for  interest  on  debenture  and  pre- 
ference stocks,  showed  a  decrease  of  .^11,677  at  ;^87,794,  and 
to  this  was  added  ;^i8,3S6  brought  forward.  The  revflations, 
however,  stop  short  at  this  point,  and  we  do  not  know  how  the 
surplus  is  allocated.  Property  account  shows  an  increase  of 
/^e,o,q(>2  at  £s'5>73'^^  ^^'"^  against  this  there  are  sundry  re- 
serves aggregating  ;/,'2i6,i98.  Stocks  are  ^^47,295  larger  at 
^^387, 575,  and  debtors  owe  ^"15,164  more  at  .7^^546,431,  while 
creditors  have  been  reduced  by  ^^  15,980  to  ;^  186,637.  Invest- 
ments are  ;^ 59,473  lower  at  ^110,896,  furniture,  leaseholds, 
&c.,  are  ^^9,338  down  at  ;{.i2,599,  and  cash  has  dropped  by 
;f  33-944  to  ^24.533- 

ALEX.     PIRIE    AND    SONS,    LTD. 

Profits  for  1913  only  amounted  to  /.32,5i8,  compared  with 
;f48,i63  in  the  previous  year,  and  after  adding  ;^5,3i2  brought 
in  and  paying  interim  dividends,  the  amount  available  was 
^'15,483  less  at  ;^'26,58o.  Accordingly,  the  dividend  is  reduced 
from  6  per  cent,  to  4,  and  £-j,<iOo  against  ;^io,ooo  is  carried  to 
the  credit  of  works  and  property.  Nothing  is  placed  either  to 
general  reserve  or  Don  Fishery  Action  reserve,  which  a  year 
ago  got  £s,oao  and  ;f  1,500  respectively,  so  that  the  balance 
carried  forward  is  only  £n^2  smaller  at  ;^4,83o.  The  decrease 
in  the  profits  is  said  to  be  due  to  the  large  advances  in  the 
prices  of  coal  and  raw  materials  of  all  kinds  and  to  the  failure 
to  obtain  a  proportionate  advance  on  the  prices  of  paper,  while 
the  decrease  of  output  caused  by  the  shortening  of  working 
hours  and  the  heavy  outlay  entailed  by  the  National  Health 
Insurance  Act  added  to  the  difiiculties  of  the  year.  Current 
liabilities,  including  a  temporary  loan  of  /'i5,ooo  from  the 
I'nion  Bank  of  Scotland,  are  ^^13,551  up  at  2^62,815,  and  bills 
and  cash  together  show  a  decrease  of  ;f  8,918  at  ^31,938.  Debtors 
owe  ^^2,631  less  at  ;^'ii7,5io,  and  pcoperty  has  been  reduced 
by  ..^2,529  to  ;£68i,i45,  but  :stock  has  increased  by  ^^18,206  to 
;C'232,376. 

CITY   OF  LONDON    BREWERY   CO.,   LTD. 

Nett  profits  for  1913  increased  ^'13,663  to  ;f36,6o4,  and  as 
the  balance  brought  in  was  ^3,803  up  at  ^^18,036,  it  follows 
that  the  total  of  /.■54,64i  was  j^i7,466  better.  Despite  this 
large  increase  no  dividend  is  paid,  but  after  placing  jf  19,361, 
compared  with  ;^i9,i38,  to  leaseholds'  depreciation,  meeting 
additional  directors'  fees  and  transferring  ;^2o,,ooo  against 
iiothing  to  suspense  account,  ^14,957  is  carried  forward.  The 
directors  state  that  though  definite  progress  has  been  made  in 
the  improvement  of  the  business,  further  progress  is  to  some 
extent  dependent  upon  a  satisfactory  scheme  for  the  readjust- 
ment of  the  capital.  They  also  say  that  they  have  under  con- 
sideration suggestions  which  have  been  made,  and  that  pend- 
ing a  settlement  on  the  subject  they,  as  before  stated,  consider 
it  advisable  not  to  make  any  distribution  of  profits.  Changes 
of  any  importance  in  the  balance-sheet  are  confined  to  the 
•issets,  a  new  item  of  ^67,000  representing  short  loans  on 
negotiable  securities,  while  cash  is  down  ;^i4,969  at  ;f29,494. 
Freehold  and  leasehold  houses  show  a  decrease  of  ;^i5,637  at 
/^i, 706,223,  and  loans  on  mortgage,  book  debts,  &c.,  have 
fallen  _,f2i,8i8  to  ^149,244. 

BRITISH   AND  AFRICAN   STEAM  NAVIGATION   CO.,   LTD. 

Although  four  new  vessels  were  added  to  tht  flc-et  in  1913, 
the  nett  profits  for  the  year  were  ;f  10,955  down  at  ;f47,659, 
and  the  dividend  is  reduced  from  5  per  cent,  to  3.  Reserve, 
however,  gets  an  extra  ^^2,500  at  ^7,500,  and  ^^2,799  is  carried 
forward,  against  ^^2,630  brought  in.  During  liie  year  the 
capital  was  increa-sed  by  ^332,500  to  ;^i, 000,000,  while  ;C38,9oo 
of  the  debentures  was  paid  off,  leaving  £2()y,qoo  outstanding. 
The  book  value  of  the  fleet  is  ;f  1,080.170,  and  investments  at 
cost  stand  at  ^7397,051,  the  aggregate  of  these  items,  which  last 
year  were  given  together,  being  ^'507, 861  up.  Creditors  are 
;fi54,3i2  higher  at  £2jy.yoS.  while  debtors  are  ;f2i,o34  down 
nt  £iy(>.g4i.  Steamers'  open  voyages  appear  among  the 
Hiabilitie.s  for  ^126,436,  or  ,,^'35,487  more,  and  among  the  assets 
for  ;<;66,883,  or  pC"5-5'6  less. 

GOLDSMITHS'   AND   SILVERSMITHS'   CO.,  LTD. 

Gross  profits  for  the  year  ended  January  31  fell  off  by  ;^i,595 
to  ;^.io7,ooi,  and  as  expenses  were  heavier  the  nett  balance, 
after  providing  ,7^500  or  ;,f  1,670  less,  for  depreciation  of  invest- 
ments, showed  a  decrease  of  ^2.268  at  ^43,563,  With  a  larger 
balance  of  ;fi9,276  brought  forward,  the  available  total  was 
,^^1,063  better  at  262,839,  and  after  .ngain  making  up  the  divi- 
dend  on  the  ordinary  shares  to  7J  p<r  cenit.  the  appropriation 
f>f  £S<°°°  to  reserve  is  repeated,  and  the  balance  carried  out  is 
increased  to  ;i'2o,339.  Stocks  are  /i  1,214  larger  at  £2$^,S(x), 
but  investments  have  been  reduced  by  /.'i2,io8  to  ;f  16,984,  and 
cash  is  £2,<)2-j  down  at  /ii,ii2,  while,  on  the  other  hand,  there 
is  a  decrease  of  £2-\,bi'i  to  ;f63,872  in  sundry  creditors. 
Property  and  goodwill  account  is  jf''4'2  hi^er  at  2464,937, 
against  which  the  leases  redemption  fund  is  ^^5,072  up  at 
^^32,736,  while  the  general  re.serve  will   now  stand  at  ;fi  15,000. 

NEW   YORK  TELEPHONE    CO. 

Another  fine  display  is  made  by  this  company  for  1913,  the 
revenue  from  telephones,  following  an  increase  in  the  previous 
year  of  over  $4,o(X),txx),  being  $3,607,411  up  at  $46,831,034. 
Kxpenses,    however,    rose   $3,558,220    to    $34,834,428,    so   that 


the  nett  earnings  of  $11,996,606  were  only  $49,191  better,  and 
after  adding  dividends  and  interest  received  and  deducting 
interest  to  be  paid  there  is  a  balance  of  $14,287,584,  making 
with  the  surplus  brought  in  $287,584  more  at  $28,953,587.  The 
dividend  is  kept  at  8  per  cent.,  but  tbe  reserve  for  con- 
tingencies is  increased  by  $1,767,503  to  $2,500,000,  and  mis- 
cellaneous items  take  $37,818  against  nothing.  The  surplus 
carried  forward  is  $1,749,766  higher  at  $16,415,769  because 
nothing  is  set  aside  for  employees'  benefit  fund  and  for 
bond  discount  compared  with  $2,000,000  and  $1,267,503  re- 
spectively in  the  previous  year.  In  the  balance-shieet  the 
bonded  debt  shows  a  decrease  of  $1,082,745  '''  ^75>3')'>'"S<  ''^^l 
estate'  is  up  $2,181,559  at  $20,578,872,  and  telephone  plant  has 
risen  $7,075,356  to  $ii7,62i,ocj2.  The  increases  in  these  latter 
items  correspond  with  an  increa.se  of  96,985  in  the  number 
of  stations  in  the  system  directly  operated  by  the  company 
and  others  locally  connected  with  it.  Stock  and  bonds,  tfxj. 
are  $3,506,150  more  at  $81,493,102,  but  cash  has  fallen 
$1,243,722  to  $1,987,669,  and  bills  receivable  are  down 
$5,697,470  at  $24,126,781. 

CALEDONIAN    TRUST   CO.,   LTD. 

After  deducting  debenture  interest,  kc,  nett  income  for  1913 
was  ;f3,339  up  at  ;f34,3i6,  which  with  /2,24o  brought  in 
made  an  a-vailable  balance  of  ;^36,556  or  Z5,iii  more.  The 
dividend  on  the  ordinary  stock  is  again  ma<ie  up  to  6  per  cent. 
and  ;f  1 1,000  is  applied  in  wriiting  down  investments,  compared 
with  ;^5,899  placed  in  the  previous  year  to  reserve,  leaving 
;^2,249  to  be  carried  forward.  The  m-tt  profit  of  ;^4,202 
realised  from  the  sale  of  investments  was  also  applied  in  writing 
down  dhe  securities.  A  year  ago  the  sale  profits  were  ;^4t88i, 
and  after  putting  aside  ;^78o  for  issue  expenses  the  balance 
was  transferred  to  reserve.  Investments  show  a  decrease  of 
;^26,344  at  ;f 1, 098,914,  but  cash  has  risen  ;^9,S03  to  jf  10,184. 
and,  on  the  other  hand,  temporary  loans  to  the  company  have 
been  reduced  by  ;^i6,45o   to   /^i  19,500. 


The  British  Columbia  Breweries  Ltd. — Sales  for  Feb.  6,375  barrels 
for  $60,000  in  comparison  with  6,529  barrels  for  $60,640  in  1913, 
aggregate  two  months  12,625  barrels  for  $119,000. 

Mexican  Light  and  Power. — Nett  earnings  Feb.  $537,005, 
increase  $58,292;  from  Jan.   i,  $1,098,142,  increase  $81,3^3. 

Pachuca  Light  and  Power. — Nett  earnings  for  Feb.  $70,227, 
increase  $268;  from  Jan.  i,  $139,232,  decrease  $5,238. 

A  sub-agency  of  the  Bank  of  Montreal  is  now  open  at  Port 
Coquitlam,  Westminster  Junction,  British  Columbia. 

The  Union  Bank  of  Australia,  Ltd. — A  branch  has  been 
opened  at  Taneatua  (New  Zealand). 


■^^?55*^^P^^ 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,    IRON.    TIMBER. 

GUM,  GOLD  AND  SILVER.    Total  yield  of  Minerals. 

One  Hundred  and  Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wisalth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Fall  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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March  21,  1914. 


COMPANY  MEETINGS. 


CHARTERED    BANK  OF   INDIA,   AUSTRALIA. 
AND   CHINA. 

RECORD  EARNINGS. 
The  sixtieth  ordinary  general  meeting  of  the  shareholders  of 
the  Chartered  Bank  of  India,  Australia,  and  China  was  held 
■on  Wednesday,  March  18,  on  the  bank's  premises,  38,  Bishops- 
gate,  E.C.,  under  the  presidency  of  Sir  Montagu  Cornish 
Turner,  the  chairman. 

Mr.  T.  H.  Whitehead  (joint  manager)  having  read  the  notice 
•convening  the  meeting. 

The  Chairman  said :  The  shareholders  will  have  .probably 
noticed  that  the  accounts  have  only  been  signed  by  one  auditor, 
Mr.  Mowat,  in  place  of  the  two  auditors,  Mr.  Mowat  and  Mr. 
"W.  A.  Browne,  and  the  reason  is  that  Mr.  Browne,  unfortu- 
nately, has  had  a  severe  illness  lately,  and,  indeed,  is  at  pre- 
sent incapacitated  from  work.  He  was,  therefore,  unable  to 
sign  the  balance-sheet,  but  the  accounts  have  been  audited  by 
Mr.  Browne's  firm  as  well  as  by  Mr.  Mowat,  and  Messrs. 
W.  A.  Browne  and  Co.  have  given  us  a  letter  in  respect  to  the 
Auditing  of  the  accounts,  which  I  will  ask  Mr.  WTiitehead  to 
lead. 

Mr.  Whitehead  read  the  letter,  in  which  Messrs.  W.  A. 
Browne  and  Co.  certified  that  in  their  opinion  the  balance- 
sheet  properly  represented  the  position  of  the  bank  at  Decem- 
ber 31  last,  as  shown  by  the  books  at  the  head  office  and  the 
certified  returns  from  the  several  agencies  and  branches.  He 
also  fead  Mr.  Mowat's  report  as  appended  to  the  accounts. 

The  Chairman  :  I  might  mention  th.-at,  in  terms  of  our  deed 
■of  settlement,  one  auditor  is  sufficient.  On  three  previous  occa- 
sions, some  30  years  ago,  only  one  auditor  signed  the  balance- 
sheet.  I  merely  mention  this  for  your  information,  and  so  that 
you  should  not  think  there  is  anything  amiss  with  regard  to 
the  absence  of  Mr.  Browne's  signature.  It  is  always  well  to 
be  on  the  right  side.  I  assume  that  the  report  and  balance- 
sheet  may  be  taken  as  read,  and  that  being  so,  I  will  make  a 
few  remarks  before  putting  the  first  resolution.  The  balance- 
sheet  and  report  now  presented  to  you  for  adoption  are  satis- 
factory proofs  of  the  fact  that  this  ibnnk  participated  with 
.advantage  in  the  general  activity  of  trade  which  characterised 
the  year  1913.  During  that  period  our  resources  were  very 
fully  and  profitably  utilised,  and  the  net  results  show  a  profit 
which  has  never  been  exceeded  in  the  history  of  the  bank.  This 
is  the  more  satisfactory  seeing  that  we  celebrate  to-day  our 
•6oth  birthday — this  is  our  60th  annual  general  meeting — and 
I  think  we  may  congratulate  ourselves  on  having  arrived  at  a 
good  ripe  old  age,  and  being  still  full  of  honour  and  earning 
capacity.  (Hear,  hear.)  Of  course,  we  have  had  our  troubles 
and  anxieties.  In  some  cases  the  results  have  not  been  up  to 
our  expectations. 

THE    POSITION    INKHINA:    A   QUESTION  FOR   THE   GREAT    POWERS 

China,    for    example,    is    still    in   the   throes   of    an    unsettled 

-Constitution,   and   the  conditions   of  the  country,  especially  of 

the  provinces,  are  such  as  to  be  adverse  to  any  great  expansion 

of  trade   such   as  we  had  hoped   for.      Indeed,   it  is  remarkable 

that  with  such  unsettled  conditions  so  good  a  volume  of  trade 

has    been    carried    on    during    the    past   year.      But   until    the 

finances   of  China   are   put  in  order,   until  currency  reform   is 

seriously  taken  in  hand,  and  until  the  surroundings  generally 

have  improved,   it  is  impossible  that  we  can  look  for  any  great 

improvement   in   trade.      Touching    on    the   finances   of    China, 

has  not  the  time  arrived  when  the  Great  Powers  might  seriously 

■  consider    the    question    of   a   substantial   reduction,    if    not    an 

•  entire    cessation   of,    the    payments   on    account   of   the    Boxer 

indemnity,    which    payments   are    such   a   terrible  drag  on  the 

finances  of  the  country?     Such  a  measure  would  be  an  immense 

irelief    to   ;thie    public   (pur.se;    it    would    show    tfhc    practical 

sjrmpathy  of   the    Powers  towards   China,   and,   I   am   sure,    it 

would  earn  the  lasting  gratitude  of  China  as  a  nation.     (Hear, 

hear.)     In  return  for  this  some  arrangement  would  probably  be 

possible   whereby  fore'ign  goods   should  be  held,   after   payment 

of    the    small    Customs    duty    of   5   per   cent.,   free   of   all    taxes 

inland  ;  in  other  words,  that  the  iikin,  of  which  we  have  heard 

so  much  in  the  past,  should  be  abolished. 

INDIA'S   ADVERSE   BALANCE    OF   TRADE. 
In  India  we  have  the  unusual  position  of  an  adverse  balance 
of  trade.     According  to  our  latest  returns  that  balance  was   14J 
crores  of  rupees,   or,  say,   .^9,800,000.     Now,    in   explanation  of 
this  we  have  only  to  examine  the    interesting    figures    in    the 
Trade  and  Navigation  Returns,  which  show  during  the  period 
April  I  to  December  31  last  an  increase  in  imports  of  19  crores 
of  rupees.     Indeed,  under  nearly  every  head  of  imports  we  see 
increases,  but  especially  in  the  cases  of  metals,  machinery,  rail- 
way material,   piece   goods,   and  woollen   goods.      Now,    it   may 
be  argued  from  those  figures,  coupled  with  the  fact  that  some- 
what large  stocks  have  accumulated  in  some  of  the  markets  of 
India,  that   we  have  signs  of  over-trading,  but  I  think  we  are 
justified  in  assuming  that  these  large  imports  are  really  evidence 
.  of  an  increased  spending  capacity  on  the  part  of  the  people  of 
India,  and  that  is  the  result  of  half-a-dozen  years  of  magnificent 
prosperity.      It   is   true  that   at  the   moment   in    a   limited  area 
■famine  conditions  prevail  owing  to  the  deficient    rainfall   last 
season,   but,   as   Sir   William   Meyer   observed    in    his    Budget 
speech  last  month,  "the  people  of  India  aie  in  good  heart,  and 
their    staying    power   has   increased."      I   therefore   regard    this 
merely   as   a  temporary   set-back,   and,  of  course,    it   is   likely 
that  we  shall  see  the  results  of  this  scarcity  in  decreased   ex- 
ports  from   Karachi  of   wheat  and  seeds    during    the    coming 


months,  as  already  part  of  the  surplus  .grain  crops  is  being 
moved  from  the  Punjab,  the  United  Provinces,  and  other  dis- 
tricts where  scarcity  prevails.  In  regard  to  exports,  I  think 
it  is  extremely  interesting  to  notice  that  the  value  of  opium 
exports  has  decreased  by  seven  crores  of  rupees  during  the  past 
nine  months — very  remarkable  figures — and  this,  in  addition  to 
decreased  shipments  of  wheat  and  barley  from  Karachi,  added 
to  the  heavy  increase  in  imports  to  which  I  have  already 
alluded,  will  sufficiently  account  for  the  adverse  balance  of 
trade. 

THE  FAILTTRES  OF  INDIAN  NATIVE  BANKS. 
Apart  from  natural  causes  to  which  I  have  alluded,  trade  in 
India,  especially  in  regard  to  woollen  and  piece  goods,  has 
somewhat  suffered  from  the  restriction  of  credit  in  the  native 
bazaars  consequent  on  the  failure  of  several  Swadeshi  banks  in. 
Bombay  and  up  country.  The  collapse  of  those  institutions 
was  entirely  due  to  an  absolute  disregard  of  the  elementary 
principles  of  banking.  Where  speculation  is  rife  and  credit 
is  given  without  limit,  without  restriction,  and  without  regard 
to  safety,  there  can  be  but  one  end.  It  is  fortunate  indeed  that 
the  effect  of  these  native  failures  was  limited — I  think  extra- 
ordinarily limited — and  as  regards  the  P2uropean  banks  their 
credit  remains  absolutely  unimpaired;  in  fact,  I  should  say 
rather  strengthened  in  comparison  with  what  has  happened  in 
regard  to  these  native  banks.     (Hear,  hear.) 

But  in  connection  with  these  failures  a  somewhat  serious 
position  arose  in  the  silver  market  in  London.  It  was  found 
on  the  closing  of  the  doors  of  the  Indian  Specie  Bank  that  that 
bank  had  an  over-bought  position  in  silver  of  some  three  millions 
sterling.  So  we  were  faced  with  this  position — that  either  we 
had  to  take  prompt  action  in  concert  with  those  interested  in 
the  silver  market  or  stand  by  and  see  an  almost  certain  heavy 
drop  in  the  price  of  silver,  with  serious  and  far-reaching  efiects. 
Many  of  our  friends  and  constituents  of  this  bank  trading  with 
the  East  and  the  Far  East  would  have  met  with  undoubtedly 
serious  losses  through  no  fault  of  their  own,  but  through  this 
rash  speculation  on  the  part  of  the  .Specie  Bank.  Prompt  action 
was  necessary.  A  syndicate  was  formed,  in  which  we  took  a 
leading  part,  and  the  whole  of  the  silver — of  the  value  of  about 
three  millions  sterling — was  taken  over  at  a  fixed  price.  Safety 
was  assured,  confidence  was  restored  in  the  silver  market,  and 
the  price  of  silver  was  maintained  at  a  fair  level.  (Hear, 
hear.)  The  whole  transaction  has  been  carefully  and  skilfully 
managed,  and  our  thanks  are  due  to  the  small  committee  wiiich 
has  had  the  management  of  the  matter,  and  which  has  worked 
it  most  successfully,  with  this  effect — ^that  almost  the  whole  lot  of 
silver  has  been  sold,  and  no  loss  whatever  is  anticipated.  (Hear, 
hear.) 

THE  INDIAN  CTTRRENCY  COMMISSION. 
The  final  report  of  the  Indian  Currency  Commission  will 
have  been  received  with  great  interest  and  appreciation.  I 
think  we  should  congratulate  the  chairman  and  membeus  of 
that  Commission  on  the  speedy  termination  of  their  labours, 
and  on  the  very  prompt  and  businesslike  manner  in  which  they 
have  issued  their  final  report.  (Hear,  hear.)  I  am  quite 
sure  that  the  report  of  the  Commission  will  result  in  good. 
It  will  clear  away  many  misunderstandings  and  many  mis- 
apprehensions, throw  light  on  many  interesting  subjects,  and 
show  that  the  finances  of  the  Indian  Government  have  not 
been  mismanaged  in  the  way  they  were  believed  to  have  been 
mismanaged.  (Hear,  hear.)  With  most  of  the  conclusions  and 
recommendations  I  think  we  shall  all  agree,  especially  in 
regard  to  the  keeping  of  a  moiety  of  the  gold  standard  reserve 
in  actual  gold,  in  the  granting  of  sterling  drafts  in  India  by 
the  Indian  Government  on  London  when  occasion  requires, 
and  also  in  the  more  liberal  granting  of  loans  to  the  Presi- 
dency banks  from  the  Treasury  balances — the  surplus  funds 
which  would  otherwise  be  lying  idle  in  the  reserve  Treasuries. 
I  think  that  will  have  a  very  great  effect,  and  will  be  very 
much  appreciated  by  the  mercantile  community  of  India. 
(Hear,  hear.)  As  regards  the  very  vexed  question  of  a  State 
Bank  for  India,  I  desire  to  associate  myself  with  and  to  sup- 
port the  views  so  well  expressed  by  Mr.  Robert  Campbell,  the 
able  chairman  of  the  National  Bank  of  India,  at  their  meeting 
yesterday. 

With  a  view  to  providing  improved  and  increased  accommo- 
dation for  our  staff  at  the  head  office,  your  directors  have 
taken  a  very  favourable  opportunity  of  acquiring  the  pre- 
mises, No.  2,  Great  St.  Helen's,  immediately  adjacent  to  this 
building.  At  a  very  small  cost  we  are  able  to  link  up  the  new 
premises  with  the  old,  and  it  will  give  us  very  much  needed 
ground  space.  At  the  present  time  we  shall  only  require  to 
use  the  ground  floor,  and  we  have  already  let  the  upper  floors 
to  excellent  tenants.  At  Singapore  we  have  also  found  it 
necessary  to  acquire  a  site  and  build  premises,  and  your 
directors  have  also  decided  to  open  a  branch  in  Peking.  For 
that  purpose,  as  we  were  unable  to  hire  any  suitable  office 
there  except  at  a  very  prohibitive  figure,  we  have  acquired  a 
small  site  in  the  Legation  area,  and  we  are  proceeding 
to  build  offices  there  suitable  to  our  requirements.  Of 
course,  all  these  extensions  of  the  buildings  are  absolutely 
necessary  to  keep  pace  with  the  extension  of  our  business 
abroad  ;  they  are  necessities  in  all  cases,  but  we  do  not  build 
without    very    careful    consideration. 

THE  APPROPRIATION  OF  THE  EARNINOS. 
Now,  I  have  only  to  refer  generally  to  the  report  and 
balance-sheet.  I  am  sure  you  will  all  agree  that  it  reflects  the 
greatest  credit  on  our  mari.igers,  Mr.  Whitehead,  Mr.  Eraser, 
and  Mr.  Preston.  (Hear,  hear.)  I  name  them  especially,  but 
it  reflects  credit  on  all  the  staff.  To  those  gentlemen,  however, 
we   attribute   a   great  deal   of   our  success,    and    1   cannot  tell 
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yuu  huw  greatly  I  personally  appreciate  their  work.  I  think 
it  is  only  right  to  give  thein  a  word  o£  praise  apart  from 
the  shareholders.  (Hear,  hear.)  It  is  satisfactory  that, 
although  last  year  we  had  a  record  in  our  earnings,  we  have 
beaten  that  by  over  j^2o,ooi)  this  year.  We  have  made  ample 
provision  for  all  bad  and  doubtful  debts ;  we  have  written  off 
depreciation  on  securities,  and  we  have  been  able  to  show  a 
very  good  nett  balance  available.  In  dealing  with  that  bal- 
ance the  directors  simply  carried  out  their  policy,  so  often 
expressed,  of  building  up  the  reserve  and  strengthening  the 
bank  in  every  possible  way,  .so  as  not  only  to  improve  its 
already  good  credit  in  the  financial  world,  but  to  improve  the 
property  of  the  shareholders.  I  do  not  think  I  need  say  any- 
thing further,  and  I  will  therefore  propose  :  "  That  the  report 
now  presented,  together  wit^  the  balance-sheet  and  profit  and 
loss  account,  be  approved   and   adopted."     (Cheers.) 

Sir  Alfred  Dent,  K.C.M.G.  :  I  have  much  pleasure  in 
seconding  that  resolution. 

The  motion  was  carried  unanimously. 

The  Chairman  ;  I  have  now  to  propose  :  "  That  a  dividend 
at  the  rate  of  14  per  cent,  per  annum  for  the  half-year  ended 
December  31  last,  together  with  a  bonus  of  12s.  per  share,  both 
free  of  income-tax,  be  now  declared,  payable  on  and  after  the 
J5th  inst." 

The  Kight  Hon.  Lord  (korge  Hamilton,  G.C.S.I.,  seconded 
the  motion,  which  w;is  unanimously  agreed  to. 

The  Chairman  :  I  have  next  to  propose  :  "  That  the  Right 
Hon.  Lord  George  Hamilton,  G.CS.L,  who  now  retires  by 
rotation,  be  re-elected  a  director." 

This  was  seconded  by  Mr.  Thomas  Cuthbertson,  and  carried 
unaniniousl)'. 

The  Chairman  :  I  have  also  to  propose  :  "  That  Mr.  William 
Foot  Mitchell,  who  now  retires  by  rotation,  be  re-elected  a 
director."  I  might  mention  that  Mr.  Mitchell  is  unavoidably 
absent  to-day,  as  he  had  to  go  abroad,  and  also  that  our  old 
and  valued  director,  Sir  Henry  Cunningham,  is  laid  up  by 
illness,  and  very  much  regrets  that  he  is  not  allowed  to  attend 
to-day. 

Mr.  L.  A.  Wallace  seconded  the  motion,  which  was  unani- 
mously agreed  to. 

SHAREHOLDERS'   VIEWS. 

Mr.  H.  M.  Ross  :  The  next  resolution  which  has  been  placed 
in  my  hands  is:  "That  Mr.  Magnus  Mowat  and  Mr.  William 
Adolphus  Browne  'be  re-elected  auditors  for  the  ensuing  year." 
Seeing  that  we  have  done  so  well  with  one  auditor,  I  am  not 
quite  sure  that  the  terms  of  this  resolution  are  such  as  might 
commend  themselves  to  us  but  for  the  fact  that  Mr.  Browne 
is  unfortunately  ill.  We  recognise — in  proposing  this  resolu- 
tion last  year  I  recognised— his  valuable  services.  We  all 
deeply  appreciate  them,  and,  therefore,  sir,  although  the  resolu- 
tion conflicts  with  the  position  of  affairs,  in  proposing  two 
auditors,  let  us  hope  that  those  two  auditors  will  give  us  better 
results  this  year  than  they  have  done  in  the  past  year.  It  is 
usually  your  custom  to  invite  remarks  from  the  shareholders. 
I  know  that  I  have  inflicted  myself  on  these  meetings  year 
after  year.  I  hope  I  shall  not  do  so  again,  because  the  subject 
which  called  me  to  my  feet  is  now,  I  trust,  happily  terminated. 
But  before  referring  to  that,  I  should  like  to  ask  you,  sir, 
whether  the  interesting  figures  you  gave  concerning  the  imports 
and  exports  of  India  included,  or  did  not  include,  treasure. 

The  Chairman  :  Merchandise  only. 

Mr.  Ross  :  Thank  you.  I  think  we  should  be  a  very  ill- 
conditioned  body  of  shareholders  if  we  were  not  more  than 
satisfied  with  the  splendid  results  of  the  past  year.  (Hear, 
hear.)  When  I  first  bought  my  shares  in  this  bank  in  1903 — 
the  year  in  which,  if  I  recollect  rightly,  you  joined  the  board 
of  directors— -the  nett  profits  were  / 170,000;  they  are  this  year 
^^■350,000.  Therefore  they  have  more  than  doubled  in  the  ro 
years.  Now  he  would  be  a  rash  prophet  who  would  say  that 
we  shall  double  them  again  in  the  course  of  the  next  10  years, 
but,  knowing  as  we  do  that  banking  in  India  and  in  the  East 
generally  is  in  its  infancy,  we  can  look  forward,  I  am  sure, 
with  the  utmost  confidence  to  very  great  and  profitable  pro- 
gress in  the  next  10  years.  You  alluded.  Sir,  to  the  question 
which  has  brought  me  to  my  feet  year  after  year,  and  that  is 
the  question  of  the  Indian  currency  and  the  recommendations 
of  the  Royal  Commission.  As  you  know,  I  was  a  witness  before 
that  Commission,  and,  therefore,  perhaps  I  may  be  privileged 
to  say  that,  with  the  exception  of  the  too  cautious  refusal  to 
give  us  any  guidance  whatever  as  to  the  ultimate  size  of  the 
gold  standard  reserve,  the  recommendations  appear  to  me  to 
be  very  admirable  and  very  elaborate,  and  to  meet  every 
probable  contingency.  We'know  from  the  evidence  of  Sir  James 
Meston,  who  represented  the  Government  of  India,  that  in  the 
crisis  of  1907  no  one  seemed  exactly  to  know  what  to  do — 
neither  the  Government  of  India,  nor  its  commercial  advisers, 
nor  the  exchange  banks,  nor  the  Secretary  of  State — and  for 
a  few  days  there  was  undoubtedly  confusion.  Now  there  will 
never  be  excuse  for  that  confusion  again,  I  think,  with  those 
very  elabor.ite  and  interesting  recommendations  before  us, 
which  are  a  text-book  for  future  guidance.  With  regard  to 
the  three  recommendations  you  mentioned,  there  is  one  in 
particular  which  I  think  should  appeal  directly  to  the  share- 
holders and  depositors  of  this  bank  :  it  is  th.it  in  virhich  the 
Government  is  recommended  definitely  to  undertake  to  grant 
sterling  remittances  on  London  at  gold  export  point  whenever 
required  to  do  so.  Now  it  is  quite  true,  as  our  manager,  Mr. 
Fraser,  said  in  his  interesting  evidence  before  the  Commission, 
that  the  Government  of  India  cannot  let  exchange  fall  witli- 
out  ruining  the  country  and  everyone  in  it;  and  therefore  we 
knew  that  in  the  last  re.sort  the  Government  must  always  come 


to  the  rescue ;  but  I  think  it  gives  us  all  a  much  more  comioit- 
able  feeling,  both  shareholders  and  sterling  depositors,  when 
we  know  that  it  is  not  what  the  Government  may  be  forced  to 
do,  but  what  the  Government  has  voluntarily  undertaken  to 
do.  You,  Sir,  and  your  fellow-directors  will  have  a  weight 
taken  ofi  your  minds  when  you  are  employing  our  vast  re- 
sources in  India  knowing  that  if  this  recommendation  is 
adopted  by  the  Government,  as  I  trust  it  will  be,  you  will  have 
behind  you  a  guarantee  that  the  large  sterling  resources  at 
your  disposal  will  be  safely  returned  in  case  of  need  to  the 
depositors  and  shareholders  of  this  company.  In  making  that 
recommendation  not  only  have  the  Royal  Commission  rendered 
an  important  service  to  India,  but  they  have  rendered  in  par- 
ticular a  service  to  all  interested  in  exchange  banks.  (Hear, 
hear.) 

Mr.  H.  B.  Henley  seconded  the  resolution,  which  was  car- 
ried unanimously. 

Mr.  Carl  E.  Melchers  :  Mr.  Chairman  and  Gentlemen,— I 
think  all  the  shareholders  have  every  reason  to  be  very  satined 
with  the  excellent  report  which  you  have  placed  before  us,  and 
our  very  best  thanks  are  due  to  our  chairman,  the  directors, 
the  managers,  and  the  staff  for  the  great  skill  and  ability  with 
which  they  have  steered  our  60-year-old  ship,  often  through 
stormy  weather.  I  beg  to  propose  that  our  very  best  thanks 
be  given  to  the  chairman,  the  directors,  the  managers,  and  the 
staff.     (Cheers.) 

Mr.  Raoul  de  Manin  :  I  have  very  great  pleasure  in  second- 
ing the    resolution. 

The  motion  was  carried  unanimously. 

The  Chairman  :  I  must  first  of  all  apologise  to  Mr.  Ross  for 
not  calling  upon  the  shareholders  to  make  remarks,  if  they 
wished  to  do  so,  before  I  put  the  first  resolution.  I  quite  over- 
looked it.  I  am  sure  we  are  all  indebted  to  Mr.  Ross  for  his 
very  interesting  remarks  on  the  Currency  Commission  report. 
The  directors,  the  managers,  myself,  and  the  staff  generally 
desire  to  thank  Mr.  Melchers  and  Mr.  de  Manin  most  heartily 
for  their  very  kind  and  encouraging  words  to-day.  It  is 
always  a  pleasure  to  know  that  our  labours  meet  with  appre- 
ciatibn  on  the  part  of  the  shareholders,  and  I  am  sure  they  do 
so  to-day.  It  will  be  an  incentive  to  all  of  us  to  put  our 
shoulders  to  the  wheel  and  endeavour  to  keep  up  the  high 
standard  to  which  we  have  arrived.  I  may  say  that  the 
th.inks  of  the  shareholders  are  fully  earned  by  the  managers 
and  st.aff,  both  .at  home  and  abroad.  My  continued  experience 
is  that  they  all  work  not  only  with  their  heads  but  with 
their  hearts,  and  they  look  upon  the  bank  as  if  it  belonged  to 
them.     (Hear,  hear.) 

The    proceedings  then    terminated. 


METROPOLITAN    LIFE    ASSURANCE 
SOCIETY. 

The  ordinary  general  meeting  of  the  Metropolitan  Life 
Assurance  Society  was  held  on  Thursday  at  the  City  Terminus 
Hotel,  Cannon  Street,  Mr.  Sigismund  V.   Mendl  presiding. 

The  Secre/.ry,  Mr.  Bernard  Woods,  having  read  the  notice 
calling  the  meeting. 

The  Chairman  said  :  The  new  business  completed  during 
the  past  year  consisted  of  224  policies  for  ;f3i2,i83,  and  of 
this  sum  ^^58,500  was  reassured,  leaving  a  nett  new  business 
of  £2^3,683.  This  amount  exceeded  by  ;^42,704  the  new  busi- 
ness for  1912,  and  is  larger  than  it  has  been  in  any  year 
since  1880 ;  and  it  has,  in  fact,  only  been  exceeded  on  one  or 
two  occasions  in  the  history  of  the  society.  The  claims  by 
death  have  arisen  under  131  policies  on  94  lives  assured  for 
;^rio,ooi.  The  number  and  amount  expected  and  provided 
for  according  to  the  table  of  mortality  used  in  the  valuations 
were  213  policies  assuring  /i75,8i2.  The  actual  claims  were 
thus  only  63  per  cent,  of  the  claims  expected.  The  average 
age  at  death  of  all  the  claims  was  68,  and  no  less  than  53  per 
cent,  were  on  lives  aged  at  de.ath  70  and  upwards,  which,  I 
may  say,  inferentially  shows  what  an  excellent  thing  it  is  in 
order  to  secure  long  life  to  become  a  policyholder  in  the 
Metropolitan  Society.  The  profit  from  mortality  has  been  very 
considerable,  and  above  the  average  both  in  1913  and  1912. 
The  expenses  of  management  are  of  practically  the  same 
amount  as  they  were  in  1912,  and  are  just  below  7  per  cent. 
of  the  premium  income,  which  I  think  you  will  agree  with  me 
is  a  very  reasonable  percentage.  The  outstanding  feature  of 
the  year,  both  for  this  oflice  and  all  other  kindred  institu- 
tions, has  been  the  general  fall  in  the  value  of  marketable 
securities.  The  causes  of  this  fall,  which  has  been  more  or  less 
continuous  for  some  vears,  are  so  well  known  that  I  need  not 
now  refer  to  them,  'but  I  should  like  to  draw  your  special 
attention  to  some  effects  of  the  depreciation  on  the  society  s 
financial  position.  On  the  one  hand,  the  depreciation  has  to 
be  provided  for,  while,  on  the  other  hand,  new  investments 
can  be  made  to  yield  a  higher  rate  of  interest  than  before. 
So  long,  therefore,  as  the  depreciation  does  not  affect  the 
dividends  actually  received  bv  the  society,  and  so  long  as  no 
necessity  arises  for  the  actual  sale  of  securities  at  the  de- 
pressed  prices,  the  ultimate  effect  is  to  strengthen  the  reserves 
and  to  increase  the  interest  profit.  A  period  of  dear  money 
and  the  consequent  cheapness  of  marketable  securities  is,  there- 
fore, on  the  whole,  favourable  to  a  life  assurance  society, 
for  it  can  invest  its  funds  at  a  more  profitable  rate  of  interest, 
and,  not  having  actuallv  to  sell  securities,  it  does  not  really 
lose  the  money  it  has  to  set  on  one  side  to  provide  for  the 
depreciation.  To  meet  the  depreciation  last  year  the  directors 
wrote  /ii,702  off  the  value  of  certain  market.ible  securities. 
and  have  added  ^fi^j.ooo  to  the  investments  reserve  fund.  I 
need   scarcely  sav  th.it    we   carry  onr  securities   in  those   two 
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ways  at  a  cost  below  their  market  prices  even  on  December  31, 
but  I  need  also  scarcely  tell  you  that  since  that  date  a  great 
deal  o£  the  depreciation  which  then  existed  has  now  dis- 
appeared. On  the  other  hand,  the  rate  of  interest  earned  on 
all  the  society's  funds  has  increased  in  1913  from  £^  is.  iid. 
per  cent,  to  £^  4s.  per  cent.  Since  1902  the  rate  of  interest 
has  increased  by  5s.  yA.  per  cent. — from  £;}  i8s.  5d.  per  cent, 
to  £^  4s.  per  cent.,  and  the  rate  returned  on  new  in\estments 
has  increased  from  £^  13s.  id.  per  cent,  to  £^  i6s.  lod.  per 
cent.  This  increase  in  the  rate  of  interest  results,  of  course, 
in  a  considerable  addition  to  the  annual  profits  of  the  society, 
and  the  value  of  this  increased  interest  yield  is  actually  more 
than  the  total  fall  in  the  value  of  the  marketable  securities  held 
by  the  society.  After  writing  off  the  ;f  11,702  referred  to  from 
the  value  of  certain  marketable  securities,  the  funds  of  the 
society  show  an  increase  during  1913  of  ;if5i,732.  The  pre- 
mium income  is  now  larger  than  it  has  been  since  the  founda- 
tion of  the  society,  and  its  financial  position  is  to-day  stronger 
than  ever  before  both  as  regards  strength  of  reserves  and 
profit-earning  power. 

Mr.    F.   Harwood  Lescher  seconded  the   motion,   which   was 
carried  unanimously. 


MYSORE    GOLD    MINING    CO. 

The  thirty-fourth  ordinary  general  meeting  of  this  company 
was  held  on  Monday  at  Cannon  Street  Hotel,  Captain  W.  Bell 
McTaggart  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  W.  F.  Garland,  F.C.I.S.)  read  the  notice 
con-vening  the  meeting. 

The  Chairman  said  that  during  the  past  year  302,662  tons  of 
quartz  were  milled,  from  which  were  extracted  by  amalgama- 
tion 201,928  ozs.  of  bar  gold— an  average  of  13  dwts.  8  grs.  per 
ton  of  ore  ;  264,829  tons  of  tailings  and  slimes  produced  30,240 
ozs.,  an  average  of  2  dwts.  7  grs.  per  ton.  making  a  cumulated 
yield  of  232,168  ozs.  of  bar  gold,  the  equivalent  of  233,001  ozs. 
of  standard  gold,  which  realised  ;^905,o9o.  Royalty  amounting 
to  ^57,030  had  been  deducted  therefrom,  leaving  ^848, 052. 
Interest  on  deposit  accounts  and  investments  and  other  receipts 
brought  up  the  total  revenue  to  ;^8s7,i67.  The  costs  for  the 
year  were  ^^366,898,  and  the  resultant  profit  was  ^^490,268.  After 
dealing  with  the  accounts,  the  Chairman  said  that  the  experi- 
mental slimes  plant  had  proved  successful.  A  permanent  plant, 
capable  of  dealing  with  10,000  to  12,000  tons  of  slimes  per 
month,  had  been  despatched  to  the  mine,  and  would,  it  was 
hoped,  be  in  operation  by  next  August.  From  this  source  a 
substantial  monthly  output  of  gold  might  be  expected.  The 
reserves  of  ore  again  showed  a  satisfactory  increase,  being 
now  computed  at  1,377,102  tons,  against  1,337,998  tons  at  the 
end  of  1912.  In  this  connection,  he  pointed  out  that  when 
sloping  work  was  undertaken,  it  was  often  found  that  the  lode 
was  wider  than  the  levels,  and  that  consequently  the  reserves 
of  ore  were  larger  than  were  estimated.  The  intended  deepen- 
ing of  Edgar's  shaft  from  the  present  vertical  depth  of  some 
2,600  ft.  to  4,000  ft.  had  been  a  little  delayed,  in  consequence 
of  the  less  .prompt  delivery  of  the  necessary  winding  engine  than 
had  been  anticipated,  but  all  necessary  arrangements  to  resume 
sinking  were  now  in  hand.  He  explained  the  circumstances 
by  which  currents  of  fresh  air  were  now  obtained  in  the  lower 
workings  of  the  mine,  and  said  that  on  the  question  of  ventila. 
tion  they  need  have  no  fear  of  not  being  able  to  continue  opera- 
tions m  depth.  The  one  thing  which  might  eventually  stop 
work  at  depth  was  if  the  cost  of  extracting  ore  and  elevating 
It  to  the  surface,  and  also  of  sending  the  miners  down,  ex- 
ceeded the  value  obtained  for  it.  Nowadays,  with  the  electric 
lifts,  the  miners  were  sent  down  in  two  and  a-half  minutes. 
Ihe  costs  had  continually  declined,  and  were  for  the 
past  year  £1  2s.  sd.  per  ton  against  £1  14s.  gd.  in 
1907  and  over  £2  per  ton  in  the  early  days  before  the 
^^%°^  ^u  "'^'*y  ^^^  air-compressing  machines  and  rock 
drills.  Therefore,  shareholders  need  have  no  fear  of  increasing 
costs  stopping  them  from  working  during  the  lifetime  of  anyone 
present.  He  expressed  regret  at  the  deplorable  accident  which 
occurred  at  Edgar's  shaft  last  August,  resulting  in  the  loss  of 
several  lives,  due  to  the  falling  of  the  cage  in  which  the  men 
■%ere  being  conveyed  to  the  bottom  of  the  shaft  through  a  mishap  . 
to  the  clutch  of  the  winding  engine.  The  cause  of  the  accident 
had  been  investigated  by  a  committee  appointed  by  the  Govern- 
ment  of  his  Highness  the  Maharajah  of  Mysore,  who  in  their 
reiport  had  absolved  the  company  from  all  blame  in  the  matter. 
He  concluded  bv  moving  the  adoption  of  the  report 

!,^'^'ir^'''^-''^"*     '*^^    ^'£^^     Hon.     Lord     Ribbleadale) 
seconded  the  motion.  ' 

..fr^'  ^^^^1  '^^^^°'  '°^  y^"^'^-  -T"^"  Taylor  and  Sons,  the 
managers)  then  gave  particulars  of  the  underground  workings, 
and  in  concluding  his  remarks  said  although  it  was  true  that 
in  certain  sections  of  the  mine  the  reef  had  not  recently  been 
found  to  give  such  good  values  as  hitherto,  yet  the  lode  was 
strong  and  well  defined  in  the  deepest  workings,  and,  as  had  hap- 
pened  from  time  to.  time  in  the  historv  of  this  company  in 
common  with  all  the  mines  on  the  field,  imnrovements  might 
LTt.°^  fi^  '^  expected  to  take  place,  and  they  were  looking 
with  confidence  to  continuous  and  great  prosperity 
The  motion  was  carried  unanimously. 


NUNDYDROOG     COMPANY- 

The  twenty-first  ordinary  general  meeting  of  the  Nundy- 
droog  Company,  Ltd.,  was  held  on  Monday  at  the  Cannon 
Street  Hotel,  Captain  W.  B.  McTaggart,  D.L.,  J. P.,  the  chair- 
man, presiding. 

The  Secretary  (Mr.  VV.  L.  Bayley,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman,   in   the   course  of  his  address    to  the   share- 
holders,  said  :  At  the  mills  90,650  tons  of  quartz  were  treated 
during  the  past  year,  yielding   73-^46  ozs.  of  gold,  and  at  the 
cyanide  works  94,665  tons  of  tailings  were  dealt  with,  produc- 
'"S  7i333  o^s.  of  gold,  the  total  yield  being  80,379  °^^-  °t  bar 
gold,  which  realised  ;^304,325  17s.   lod.     In  the  preceding  year 
87,719    °^s-    of    bar    gold     were    produced,    of     a      value    of 
^£■330,937   14s.    7d.     By  comparison,   the  total   returns  for   1913 
show  a  decrease  of  7,340  ozs.  of  gold,  worth   ;^26,6ii   i6s.  gd. 
This    diminution    is    caused    by-   temporarily    restricting    the 
monthly  crushings,  in  accordance  with  the  policy  explained  in 
the  directors'  last  annual  report.     In  consequence  9,902  tons  less 
have  been  dealt  with  at  the  mills.     The  combined  extraction  of 
gold  was  17  dwts.  16  grs.  per  ton,  and  that  for  the  preceding 
12  months  17  dwts.   13  grs.  per  ton.     The  mining,  milling,  and 
general    costs     (including     los.     id.    per  ton   for   development) 
averaged   £1    los.     4d.    per    ton    of    quartz    crushed,    against 
^1  6s.  gd.  for  the  previous  year.     This  higher  cost  per  ton  is 
chiefly  due  to  the  reduced  tonnage  milled  and  increased  charges 
incurred  in  pumping  additional  quantities  of  water  from  under- 
ground owing  to  the  exceptional  rains  at  the  end  of  the  pre- 
ceding year.    When  the  output  again  increases,  as  I  hope  it  will 
before  long,  then  the  charges  will  fall  to  what  they  were  before. 
After  dealing  with  the  accounts  and  referring  with  satisfaction 
to  the  interests  held  by  the  company   in  other  companies,   the 
Chairman   continued  : — The   directors   have   much   pleasure    in 
recording  that  in  November  last  his  Excellency  the  Viceroy  of 
India  paid  a  visit  to  the  Kolar  Mines,  and  on  leaving  he  ex- 
pressed  his  high   appreciation    of  the    welcome   accorded   him. 
It  is  gratifying  also  to  report  that,  in  the  following  month,  his 
Highness  the  Maharajah  of  Mysore  twice  visited  the  field,  and 
on  each  occasion  went  underground  in  the  Mysore  mine  and  in- 
spected  the   workings — on   the   second    occasion   being    accom- 
panied by  her    Highness  the   Maharani.     I   think  it  would  be 
difficult  to  over-estimate  the  value  of  such  visits  to  the  field  by 
exalted  personages.     The  directors  again  offer  their  thanks  to 
the  superintendent,  officers,  and  staff  at  the  mines,  and  to  the 
officers  of  the  medical  and  electrical  departments  for  their  con- 
tinued perseverance  in  the  interests  of  the  company.     It  may  be 
interesting  to  you   to  note  that  the  first  dividend  of  this  com- 
pany was  paid  in  1888,  and  since  then  the  company  has  been  a 
steady  dividend-payer,  never  having  missed  its  dividend,  and 
has  distributed  among  its  shareholders  over  ;^2,ooo,ooo,  which, 
I  think,  you  will  consider  is  a  brilliant  record.     In  conclusion, 
the  board  feel,  while  they  can  congratulate  you  on  a  fairly  suc- 
cessful   year,   that  with  the  improved  conditions  underground 
they  can  look  forward  to  a  continuing  period  of  prosperity.    He 
concluded  by  moving  the  adoption  of  the  report  and  accounts. 
Mr.  John  Taylor,  M.Inst.C.E.,  seconded  the  motion. 
Mr.  Edgar  Taylor  (of  the  firm  of  Messrs.   John  Taylor  and 
.Sons,  the  managers)  afterwards  gave  a  detailed  account  of  the 
mining   operations    during    the    year.        He    thought  that   the 
description  he  had  been  able  to  give  of  the  developments  in  the 
deepest   workings   would    have   impressed  on   the   shareholders 
that  improvement  had  taken   place  since  they  last  met,  and  it 
was  hoped  that  the  further  work  now  in  hand  would  prove  that 
the  new  ore  bodies  which  had  been  discovered    were  of  good 
extent  and  good  value. 

The  Chairman,  in  answer  to  Mr.  Oakden,  stated  that  the  costs 
were  watched  very  carefully  in  the  office,  and  he  thought  there 
could  be  no  legitimate  cause  of  complaint  from  any  one  in 
regard  to  the  expenses  of  the  company.  The  remuneration  of 
the  directors  and  the  managers  was  fixed  long  ago  by  the 
articles  of  association  and  by  the  shareholders  in  general  meet- 
ing. The  directors  had  never  had  any  dealings  or  speculation 
in  the  shares  since  the  company  was  formed,  or  in  the  shares  of 
any  other  companies  with  which  they  were  associated. 
The  motion  was  carried  unanimously. 


National  Bank  of  South  Africa,  Ltd.— Mr.  E.  R.  Syfret 
Public  Accountant  of  Cape  Town,  Senator  the  Hon  A  G 
Viljoen,  of  Caledon,  and  the  Hon.  Sir  Edgar  Walton,  member 
of  the  Legislative  Assembly,  a  former  Treasurer  of  the  Cape 
Volony,  have  joined  the  board. 


Messrs.  Hallgarten  and  Co.,  bankers,  of  New  York,  hive 
opened  a  branch  office  in  London  at  35,  Throgmorton  Street, 
E.C.,  and  have  appointed  Lord  Churston  their  London  repre- 
sentative. 

The  Government  Statist  for  South  AustraJia  has  recently 
issued  a  revision  of  the  wheat  forecast  for  1913-14,  in  which  he 
reports  a  considerable  decrease  on  the  original  estimate.  Up  to 
November  19  last,  when  the  first  report  was  issued, 
the  estimate  of  19,491,585  bushels,  or  9.39  bushels  per  acre, 
was  amply  justified,  but  since  then  the  wheat  districts  have 
been  visited  by  hot  winds,  and  in  the  absence  of  a  surplus  of 
moisture  in  the  soil,  there  has  been  a  large  falling  away  from 
the  anticipated  yield  in  practically  every  district  of  the  State. 
Rust  appeared  in  many  of  the  best  crops,  and  they  were  accord- 
ingly cut  for  hay,  and  so,  whilst  in  many  districts  there  were 
crops  of  from  25  to  26  bushels  per  acre,  the  general  average 
has  been  reduced  in  every  division.  As  a  result  of  the  January 
revision,  the  estimated  area  for  grain  has  been  reduced  by 
21,700  acres  to  2,054,364  acres  to  yield  16,805,945  bushels,  at 
an  average  of  8.18  bushels  per  acre.  The  area  for  hay  has 
been  increased  to  the  same  extent,  making  the  total  iip  to 
474,658  acres,  with  an  expected  yield  of  i.og  tons  per  acre.  Of 
the  various  divisions,  the  upper  north  shows  a  decrease  of  only 
81,400  bushels,  but  the  decreases  of  the  other  four  range  from 
495,440  bushels  in  the  western  to  860,600  bushels  in  the  lower 
north  division. 
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ABRIDGED   REPORT  OF   THE   DIRECTORS 


OF    THE 


DRESDNER    BANK 

DRESDEN     BERLIN— LONDON,  etc. 

Tu  be  prewnted  to  Ike  Slmreholilem  at  their  Foili/-fir»t  Ordinary  aeneral  Meeting,  to  hr  Ivdd  nl  thf  Ojilcei  in  Urt'tten,  on  the  ^Sth  March,  1314. 


Capital  Fully  Paid 
Reserve  Fund 


We  beg  to  report  tlmt  the  uross  profits  of  the  Dresdner  Bank  for  the  yoftr 
1913,  after  making  an  ample  appropriation  for  writing  down  purposes,  amount 
to  M.  43,447,490.45  (as  against  M.  41,297,977.75  for  the  year  1912).  After  deduct- 
ing ail  Charlies,  taxes,  and  other  out(,'oing3,  there  remains  a  net  profit  of 
M.  26,278,752.60  (as  against  M.  25,115,828.65  in  1912),  out  of  which  sum  we 
recommend  a  dividi-nd  of  8^%,  being  at  the  same  rate  as  last  year.  The 
profits  shewn,  in  accordance  with  our  usual  practice,  do  not  include  revenue 
derived  from  the  Account  '*  Investments  in  other  Banks  "  for  the  year  1913. 
These  will  be  included  in  the  accounts  for  1914. 

The  profits  made  on  the  principal  acoounts  are  as  follows : 

1915       against       1912. 

Foreign  Moneys  and  Coupon  Account M.      367,683.90      M.      345,429.60 

Interest  and  iiills  Receivable  Account ...  „  25,978,297.85       „  24,066,432.40 

Commission  Account  „  14,585,127.30       „  14,238,375.55 

Investments  in  other  Banks ,,     1,930,549.55       „     2,0,)0,869.76 

The  turnover  has  amounted  to  M.  92,379,534,705.— as  asainst  M.  97,053,497,278. 
— in  1912.    The  number  of  accounts  kept  has  increased  from  179,567  in  1912  to 
il00,196,  and  the  number  of  the  staff  from  4,546  to  4,636. 
Dresden,  March,  1914. 

B.  Oatmann.       Nathan.  Judell. 
Herbert  H.  Outtnann. 

The  full  Report  (in  Oerman)  may  be  obtained  on  application  to  the 
London  Office, 

No.  65,  Old  Broad  Street,  E.C. 


Db. 

To  Bhare  Capital 
Reserve  Fund 


BALANCE    SHEET. 

December  31s<t,  1913. 
20  Marks  =  £1. 

LIABILITIES.  t 

10,000,000 

2,550,000 

„           „       B 500,000 

Current  Accounts  and  Deposits 47,919,785 

Aoccptances  against  Credits  and  Seourftles 14,365,776 

besides  Guarantees  for  a/o  of  third  parties       . .     £4,559,647 

Dividends  Unpaid I,7f7 

Pension  Funds          215,047 

Reserve  for  tax  on  Coupon  Sheets       40.000 

Profit 1,313,938 


JE76,906,313 


Marks  200,000,000  (£10,000.000). 
Marks     61.000.000     (£3.050,000). 

Cb.                                     assets.  t 

By  Cash 3,432.289 

Bills  Receivable       18,794,752 

Cash  Balances  with  other  Banks  and  Bankers        3,069,042 

Loans ll,7t)6,020 

Investments  in  other  Banks        1,841,684 

Qovernment  Securities,  Railway  and  otbei  Bonds  and  Shares. .  2,129,730 

Current  Accounts 31,243,302 

of  which  covered        £22,762,229 

besides  Guarantees  for  a/c  of  third  parties       . .      £4,369,647 

Syndicates       2,763,738 

Bank  Premises         1,632J64 

Pension  Funds  Securities           2I4J32 

£76.906.313 


PROFIT    AND     LOSS     ACCOUNT. 


To  Current  Expenses 

Taxes     

Amount  written  oil  Fiuniture,  Fittings,  Ac. . . 
Proflt 


By  Balance  from  1912 
Gross  Profit,  1913 


* 

719.711 

111,529 

27,197 

1,313,938 

it2. 172^6 


£2.172.575 


APPROPRIATION. 

£ 

Amount  written  of!  Bank  Premises SOJXO 

Directors         59,84J 

Managers  and  Branch  Managers  166.557 

Gratuities  to   Staff 125,000 

Pension  Fund 17.'>98 

Reserve  for  Tax  on  Coupon  Sheets       10.000 

Reserve  for  Imperial  War  Tax  ..         44,605 

Dividend  of  8i%  to  Shareholders  on  £10,000,000 850,000 

Proflt  and  Loss  New  Account 10.335 

£1J13.9'« 

By  Amount  in  hand  as  per  Profit  and  Loss  Account £MlS9ig 

£1,33.958 


SWISS    BANKVEREIN. 

SCHWEIZERISCHER    BANKVEREIN.  BANKVEREIN    SUISSE. 

BASLE.      ZURICH.       ST.  GALL.       GENEVA.      LAUSANNE. 

Branch  Office:  BIENNE. 
Agencies;  AICLE,    CHIASSO,    HERISAU,  RORSCHACH. 

London    Office:    43    LOTHBURY,    B.C. 

West  Bnd  Branch:  lie  Ref(ent  street,  Waterloo  place,  8.W. 


CAPITAL     ISSUED    AND     FULLY     PAID     UP 
RESERVE    FUNDS  


e3,280,000. 
£1,110,000. 


EXTRACT  from  the  FORTY-SECOND  ANNUAL  REPORT,  to  be  presented 
to  the  Shareholders  at  the  Ordinary  General  Meeting,  to  be  held  at  Basle,  on 
Wednesday,  25th  March,  1914. 

After  deduction  of  expenses  and  taxes,  and  provision  forbad  and  doubtful 
debts,  the  net  profits  for  the  year  ended  31st  December,  1913.  inclusive  of 
£21,880  brought  forward,  amount  to  £363,606,  out  of  which  it  is  proposed  to  place 
to  Special  Reserve  II,  £40,000;  Pension  Fund,  £8,000;  Statutory  Participation 


of  Directors  and  Managers,  £36,716-£84,71&— leaving  a  balance  of  £278,890,  oat 
of  which  the  Board  proposes  to  pay  8  per  cent.  Dividend  (8  per  cent.  In  1912} — 
£262,400,  and  to  carry  forward  to  1914  £16,490. 

After  the  above  appropriation  the  Reserve  Funds  will  amount  to  Fr.  27,750,000 
(£1,110.000),  equal  to  33.84%  of  the  paid  up  shaiecapltal.—Oi' behalf  of  the  Board, 
Basle,  iUtob,  1914.  A.  bIMONIUS,  Chairman. 


BALANCE    SHEET,    31st    DECEMBER,     1013.       (£1  =  Fr.    25.) 


Dr. 

Share  Capital 

Reserve  Funds 

Pension  Fund 

Fixed  Deposits 
Current  Accounts,  etc. 
Bills  Payable  and  Acceptances 
Proflt 


LIABILITIES. 


£3,280,000 
1,110,000 
84,864 
2,6>3,626 
10,110,265 
5,985,460 
315,606 


£21.529.821 


ASSETS. 

Cash,  Coupons,  etc 

Banks  and  Bankers 

Bills  Receivable  

Loans  at  short  dates  on  Securities 

Currt-nt   Accounts 

Permanent  Investments       

Government,  Railway  and  other  Securities 

Syndicates         

Bank  Premises  and  other  Property 


Cr. 

£695.570 
8S5.628 

4.288.291 

2  394,862 

11.800279 

398.2^6 

1014.0)4 
725.900 
256.960 

KI.539,811 


Dr. 


PROFIT  AND  LOSS  ACCOUNT  for  the  yaap  ending  31at  Deoamber,  1913. 


Current  Expenses  and  Taxes 

Written  ofT  against  Bad  and  Doubtful  Debts  Oess  return  of 

amounts  previously  written    off),  fmmiturc,  etc 

Net  profit  available  


£222,135 

16,848 
363,606 


£6"  2389 


Balance  from  1912    . . 

Discounts        

Interest 

Commission 

Securities  and  Syndicates. . 
Coupons,  Foreign  Moneys.  &c. 


Copies  of  the  full  Report  (in  French  or  German),  giving  detailed  information  about  the  Bank's  operations  and  accounts,  maj  be  obtained  on  a^UcMiOB. 
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tCbe  Jnvestots'  IReview. 


March  21,  1914. 


^he    8ub«oi:-ii><:io>i  Hila*  -nrtll  be  oloaecl.  ox&  os<  before   I'txixw^mAm-y,  «be  2e«ib   IMta,pob,  1S14. 

A  copy  of  this  Prospectua  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 

PEOPLE'S  TRUST  COMPANY,  LIMITED 

(Incorporated  under  the  Companies  Acts.  1908  and  1913.) 

SHARE  CAPITAL  SUBSCRIBED  AND  FULLY  PAID,   £100,000. 

Issue    of    £1,000,000      Irredeemable     Debentures,     Series     "A," 

entitled  to  fixed  Interest  at  the  rate  of  4  per  cent,  per  annum,  free  of  Income  Tax,  and   to  a   participation 
in  surplus  profits  as  stated  below.  « 

The  Debentures  will  be  irredeemable,  and  will  rank  as  a  first  floating  charge  on  the  undertaking  and  property  of  the  Company.    Power  is  reserved  to 

issue  further  Debentures  ranking  pari  passu. 

IN     BONDS    TO     BEARER    OF    £100,     £50.     AND    £lO     EACH. 

Price   of    Issue—Par,    plus    the    *  overnment  Stamp  of  One   per   cent. 

PAYABLE    AS    FOLLOWS: 

£100  Bond.  £60  Bond. 

On  Application         .,  ..  iElO    0    0  £5    0    0 


On  Allotment 
l8t  IVIay,  1914 
Iftt  July,  1814 


Total 


21  O  0 

30  0  O 

40  0  0 

£101  0  0 


Paymenl  in  full  may  be  made  cither  on  Allotment  or  on  the  ist  May, 
under  discount  at  the  rate  of  4  per  cent,  per  annum. 

Interest  payable  half-yearly  by  coupon  on  1st  October  and  ist  April,  on 
which  latter  date  any  participation  in  surplus  profits  in  respect  of  the  year 
ending   on  the  preceding   31st    December  will   be  distributed. 

A  first  Coupon  will  be  paid  on  the  ist  October,  1914,  representing  interest 
at  4  per  cent,  per  annum,  free  of  income-tax,  on  the  instalments  from  the 
due  dates  of  payment;  this  amounts  in  the  case  of  each  iJioo  Bond  to 
£t   los,  of  each  ;^5o  Bond  to  15s,  and  of  each  ;Cio  Bond  to  3s. 


TRUSTEES. 

Sir  ALEXANDER  HENDERSON,  Bart.,  M.P.,  a8  Austin  Friars,  E.G. 
(Chairman). 

JOHN  ALAN  CLUTTUN-BROCK  (Director  of  The  Union  of  London 
and   Smiths   Bank,    Limited),    Oakfield,    Weybridge. 

LAURENCE  CURRIE  (Partner  in  Glyn,  Mills.  Currie,  and  Co.),  67 
Lombard    street,    E.G. 

HENRY  CHARLES  HAMBRO  (Director  of  London  County  and  West- 
minster Bank.    Limited),  70  Old  Broad  street,  E  C. 

THE  RIGHT  HON.  VISCOUNT  ST  ALDWYN  (Director  of  the  London 
Joint  Stock   Bank,  Limited),  81   Eaton  place,  S.W. 

BANKERS. 

Glyn.  Mills,  Currie  and  Co.,  67  Lombard  street,  EC. 

London   County  and  Westminster  Bank,  Limited,  41  Lothbury,    E.G.,  and 

Branches. 
The  London  Joint  Stock  Bank,  Limited,  5  Princes  street,  Bank,  E.G.,  and 

Branches. 
The  L^nion  of  London  and  Smiths  Bank,  Limited,  2  Princes  street.   Bank, 

E.C-,  and  Branches. 

SOLICITORS. 

Norton,    Rose,  Barrington  and  Co.,  57J  Old  Broad  street,    E.G. 

AUDITORS. 

Dcloitte,    Plender,   Griffiths   and  Co.,   5    London   wall   buildings,   E.G., 

Chartered  Accountants. 

SECRETARY   AND   REGISTERED  OFFICE. 

James  Asslin  Campbell,  30  and  31   Clement's  lane,   Lombard  street,   E.G. 

This  Company  has  been  established  to  extend  to  the  working  and  in- 
dustrial classes  a  form  of  investment  much  appreciated  by  the  richer 
classes,  and  will  enable  even  the  smallest  capitalists  to  acquire  an 
interest  in  English  and  Foreign  railways.  Colonial  and  Foreign  loans, 
and  great  commercial  undertakings,  and  to  share  in  large  financial  opera- 
tions. The  Company  will  adopt  the  principle  that  has  been  found  to 
work  so  well  with  existing  Trust  and  Investment  Companies  of  distributing 
its  Capital  over  a  wide  area  and  in  a  large  number  of  undertakings,  and 
it  has  been  proved  that  by  so  doing  a  satisfactory  return  can  be  obtained 
without  taking  undue  risks. 

The  Articles  of  Association  provide  that  not  more  than  5  per  cent,  of 
the  total  Share  and  Debenture  Capital  of  the  Company  shall  be  invested 
in    any   particular  security  or  investment. 

That  the  small  investor  appreciates  the  opportunity  of  participating  in 
commercial  underUkings  is  proved  by  the  fact  that  at  the  time  of  any 
great  speculative  activity,  when  any  particular  class  of  share  is  in  fashion, 
a  very  large  number  of  shares  are  acquired  by  investors  of  the  smallest 
means. 

It  is  believed  that  a  return  of  fully  5  per  cent,  per  annum  can  be 
obtained  on  the  Company's  investments.  Fixed  interest  at  the  rate  of 
4  per  cent,  per  annum  (free  of  income-tax)  will,  in  the  first  instance,  be 
paid  on  the  Debentures,  but  of  the  surplus  profits  determined  to  be  avail- 
able for  distribution  in  respect  of  each  year  after  provision  of  a  fixed 
non-cumulative  dividend  at  the  like  rate  of  4  per  cent.,  free  of  tax,  on 
the  Share  Capital  for  the  time  being,  one-half  will  be  divided  as  addi- 
tional interest  and  dividends  between  the  Debenture  Capital  and  Share 
Capital  rateably  in  proportion  to  the  amounts  paid  thereon,  that  is  to 
say.  each.  ;Cio  Debenture  of  the  present  issue  will  be  entitled  to  precisely 
the  same  additional  interest  over  4  per  cent,  as  will  ;^io  of  paid-up  Share 
Capital.     The   remaining  one-half  of  such   surplus  profits  will    be  carried  to 

Capital  Reserve  Account."  No  fraction  of  one-half  per  cent,  will  be 
distributed  as  additional  interest  or  dividend— the  sum  representing  the 
fraction  will  be  carried  forward  to  the  following  year's  "  Revenue 
Account." 

When,  in  the  opinion  of  the  Trustees,  a  sufficient  amount  of  Debentures 
of  series  "A"  has  been  issued,  it  is  proposed  to  issue  other  series  of 
Debentures,  attaching  to  them  less  favourable  terms  than  are  now  offered, 
for  instance,  "  B  "  Debentures,  whilst  lanking  pari  Passu  in  point  of 
charge  and  carrying  the  same  fixed  rate  of  interest  (or  a  lower  rate)  may 
only  entitle  the  holder  to  a  smaller  proportionate  participation  in  the 
surplus  profits,  the  benefit  of  such  lower  terms  thereby  largely  accruing 
to  the  subscribers  of  the  "  A  "  series,  and  this  principle  may  be  further 
extended  if  the  business  proves  the  success  that  is  anticipated.  With  this 
object  in  view  power  is  reserved  to  issue  further  Debentures  ranking 
pari  passu  in  point  of  charge  with  the  Debentures  now  offered,  and  either 
entitled  to  the  same  or  a  smaller  proportion  of  surplus  profits. 

The  Debentures  will  all  be  to  Bearer,  but  arrangements  will  be  made 
with  the  Bankers  above  mentioned  to  take  charge  of  the  Debentures  for 
owners  free  of  expense,  either  at  their  Head  OTices  or  at  any  of  their 
Branches,  and  to  collect  and  pay  to  the  owners  free  of  cost  the  h<i!' 
yearly  interest  as  tt  matures  and  any  additional  interest  that  may  become 
payable  thereon.  By  these  means  owners  who  like  to  avail  themselves  ot 
the  above  facilities  will  obtain  practically  the  same  advantages  as  by 
registration. 


10  10  0 

15      0  O 

20     O  O 

£50  10  0 


£10  Bond, 

£10     0 

2  2     0 

3  O     O 

4  0    0 

£10    2     0 


These  Banks  will  also  facilitate  the  negotiation  of  the  Debentures,  and 
it  is  anticipated  that  a  free  market  all  over  the  country  will  thus  always 
be   available. 

The  Articles  of  Association  provide  that  all  profits  and  losses  on 
realisation  of  investments  shall  be  carried  to  credit  and  debit  of  a 
"  Capital  Reserve  Account."  The  remaining  half  of  the  surplus  profits,  as 
above  explained,  will  also  be  credited  to  this  account  so  that  a  strong 
reserve  should  speedily  be  built  up. 

The  object  of  the  Company  being  to  provide  a  safe  security  for  the 
small  investor,  applications  for  amounts  up  to  jtsoo  will  be  preferentially 
considered. 

A  print  of  the  Memorandum  and  Articles  of  Association  of  the  Company, 
and  a  draft  (subject  to  revision)  of  the  proposed  form  of  Debenture,  can 
be  inspected  at  the  Office  of  the  Solicitors  on  any  day  during  the  usual 
business  hours  before  the  list  closes. 

Applications,  which  must  be  accompanied  by  a  deposit  of  10  per  cent., 
will  be  received  at  the  Head  Offices  of  any  of  the  Banks  herein  mentioned 
or  at  any  of  their  Branches. 

In  case  of  partial  allotment,  any  excess  paid  on  application  will  be  ap- 
plied in  payment  of  the  amount  due  on  allotment  and  any  surplus  will  be 
returned. 

A  brokerage  of  one-quarter  per  cent,  will  be  paid  on  allotments  made 
in  respect  of  applications  bearing  the  stamps  of  Brokers  or  other  recog- 
nised agents. 

In  case  of  default  in  payment  of  any  instalment  at  the  proper  date 
instalments  previously  paid  will  be  liable  to  forfeiture  and  the  allotment 
to  cancellation,  and  interest  at  six  per  cent,  per  annum  will  be  chargeu 
on  instalments  in  arrear. 

The  Definitive  Bonds  will  be  issued  on  and  after  the  1st  May,  1914, 
where  payment  has  been  made  in  full. 

Application  will  be  made  in  due  course  for  an  oiucial  quotation  of  the 
Debentures  upon  the   London  Stock  Exchange. 

Prospectuses  and  Application  Forms  may  be  obtained  at  the  Office  of 
the  Company,  from  the  Head  or  Branch  Offices  of  any  of  the  Bankers 
mentioned  in  the  Prospectus,  and  from  Messrs  Greenwood  and  Co.,  38 
Austin  Friars,  E.G. 


Th"  following  particulars  are  given  in  compliance  with  the  requirements 
of  the  Companies  Acts  :— 

A  copy  of  the  Company's  Memorandum  of  Association  is  printed  on  the 
back  of  the   Prospectus,   and  forms    part  of   it. 

The  qualification  of  each  Trustee  (other  than  the  Subscribers  to  the 
Memorandum  of  Association,  who  are  au'-horised  to  act  as  Trustees  pend- 
ing the  appointment  by  them  of  the  first  Trustees)  is  the  holding  of  j^a.ooo 
of  Shares  or  Stock  of  the  Company. 

NONE  OF  THE  DEBENTURES  NOW  OFFERED  HAVE  BEEN 
UNDERWRITTEN. 

The  preliminary  expenses  of  the  Company,  exclusive  of  brokerage  and 
stamp  duty  on  the  Debentures,  are  estimated  at  ;^i,5oo. 

Art.  85.  The  remuneration  of  the  Trustees,  in  respect  of  each  year 
(which  shall  be  payable  only  out  of  the  profits  earned  during  such  year 
after  payment  of  all  working  expenses,  including  the  fixed  interest  on 
the  Debentures,  but  before  setting  aside  any  sums  to  reserve  other  than 
the  compulsory  reserve  in  respect  of  profits  of  a  capital  nature)  shall  be  a 
sum  equal  to  £,^  ff>r  each  ;^i.ooo  nominal  of  the  average  at^gregate  Share 
Capital  and  Debentures  outstanding  during  that  year.  Such  remuneration 
shall  be  deemed  to  accrue  de  die  in  diem,  and  shall  be  divided  amongst 
the  Trustees  in  such  proportions  as  they  shall  determine,  or  in  default  of 
such    determination   equally. 

Art.  86.  The  Trustees  shall  further  be  paid  all  travelling  and  other 
expenses  incurred  by  them  when  engaged,  with  the  approval  of  the 
Trustees,  on  the  business  of  the  Company,  including  travelling  expenses 
to  and  from  General  Meetings,  Boards,  and  Committees,  and  the  Trustees 
may  give  to  any  Trustee  required  to  go  abroad  on  the  Company's  business, 
nr  to  undertake  any  special  duties,  such  additional  remuneration  as  the 
Trustees  may  think  fit.  and  all  such  expenses  and  additional  remuneration 
shall  be  charged  as  part  of  the  working  expenses  of  the  Company. 

Dated  19th  March,  1914- 

AS 

THIS  FORM  MAY   BE  USED. 

No 

PEOPLE'S    TRUST    COMPANY,    LIMITED. 

ISSUE  OF  ;^t.ooo.ooo  IRREDEEMABLE  DEBENTURES  SERIES  "A" 

At  the  price  of  par   plus  the  Government  Stamp  Duty  of   1   per   cent. 

To  the  Trustees  of  the  PEOPLE'S  TRUST  COMPANY.  LIMITED. 

I/We  hcrebv  beg  to  apply  for  £ of  the  above  Debentures, 

in    respect   of  which    I/we   enclose  herewith    the   sum    of   £ , 

being  a  deposit  of  10  per  cent.,  and  1/we  hereby  undertake  to  accept  an 
allotment  of  the  said  Debentures,  or  of  any  less  amount  of  Debentures 
that  may  be  allotted  to  me/us  on  the  terms  of  the  Company's  Prospfctus. 
dated  the  19th  March,  1914,  and  I/we  agree  to  pay  the  further  balance  as 
specified   in  the  Prospectus. 

Usual    Signature    

Name  (in    full)  

Address  (in  full)  

Description     
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THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED    18BO. 


Subscribed  Capital       Yen  48,000,000 

Capital  Paid  Up Ten  30,000,000 

Reserve  Fund         Ten  18,550,000 


Antnog-Halen. 
Bombay. 

Calcutta. 
Changchun. 
Dairen  (Dalny). 
Pengtien  (Mukden). 


HtadOffiCB:  YOKOHAMA. 
Branchts  and  A^tncus  at 


Hankow, 
Harbin. 

Honolulu. 
Hong  Kong. 
Kobe. 
Liaoyang. 
Los  Angeles. 


Lyons 

Nagasaki. 

Newcbang. 

New  York. 

Osaka. 

Peking. 


Ryojun  {Port  Arthur) 


San  Franolsoo. 

Shanghai. 

Tiehling. 

Tientsin. 

Tokyo. 

Tsingtau. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  bzed  periods  at  rates  to  be  obtained  on  apDlication. 
London  Office:  7,  BISHOPSGATB,  B.C. 

K.    TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Oillce-15.  QRACBCHURCH  STRBBT,  LONDON,  B.C. 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,800,000. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Court  of  Director*. 


WILLIAM       HENRY        NEVILLB 

GOSCHEN,  Esq. 
The    Right    Hon.  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM    FOOT    MITCHELL, 

Esa 
LEWIS  ALEXANDER   WALLACB 


Manatfers:  T.  H.  WHITEHEAD  and  T.  ERASER. 
Sub-Manager:  W.  E.  PRESTON. 


(B>4 


AGENCIES    AND    BRANCHES. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£669,500 

£<es,ooo 


AmpitsaF 

Bangkok 

BataTia 

Bombay 

Calcutta 

Canton 

Cebu 

Colombo 

Delhi 


I 


Foochow 

Kobe 

Hamburf? 

Madras 

Hankow 

Malacca 

Hongkong 

Manila 

Iloilo 

Medan 

Ipoh 

New  York 

Karachi 

Penang 

Klang     [pur 

Puket 

Kuala   Lum- 

Rangoon 

Saigon 

Seremban 

Shanghai 

Singapore 

Sourabaya 

Taiping, 

Perak  (F  1.8.) 
Tientsin 
Yokohama 


Banken.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


Tbe  Bank  buys  and  sells  Bills  o(  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banktnft  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 

Rates  for  other  periods  on  application. 

On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  00  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  ^aoo. 


Bankers  : 

THE    BANK    OF    ENGLAND. 

THE    LONDON    CITY    AND    MIDLAND    BANK,    Umited. 

THE    LONDON  COUNTY  &  WESTMINSTER    BANK.    Limited. 

THE    NATIONAL    PROVINCIAL    B»NK  OF  ENQLAND.    Umltad. 

THE    NATIONAL    BANK    OP   SCOTLAND,    Umited. 


The  Corporation  buy  and  receive  for  collection  Bills  of  Kxchanf;e.  grant 
Drafts  payable  at  the  above  Agencies  and  Branches,  and  transact  general 
banking  business  connected  with  the  East. 

DEPOSITS  OP  MONEY  are  received  for  fixed  periods  on  terms  whick 

nay   be    ascertained  on  application.       Interest  payable    ball-yearly 

30th  June  and  31st  December. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION 

CAPITAL,  all  paid  up        91 6,000,000 

RESERVE     FUNDS. 

Sterling  Reserve,  held  in  London  at  exchange  of  2s.  per  $  -  £1,500,000  Sterling,   invested   in  Conu>ls 

and  other  Sterling  Securities 

Silver  Reserve tl7,« 


Reserve  Liability  of  Proprietor JliiOi^iM 

COURT    OF    DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONDON  COMUITTEE 

SIR    THOMAS    JACKSON,  Bart.,   Chairman.  .    „    „    „»...>..    _ 

HKNRY  KESWICK,  Esq.         J         SIR  CARL  MEYER,  Bart.         I        WM.  Gf.IV   RATHBCNE,  Raq.        I         J.  R.  M.  SMITH,  Esq. 

DEPOSITS  received  for  liied  periods  at  rates  which  can  be  ascertained  on  application.  _..„.„   .^.  „ 

SIR  CHARLKS   ADDIS  \  ..  ■    r      j  JOHN  M»cLBNNAN,  SsfcHi 

Q.a«CH,;ac„  STREET,  LONDON,  E.C.       HDCJOnIs  '         }  Managers  m  London.  Iv    M   BLACKIB  Aoioerti 
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BANKS. 


STILNJyATUy   BANK 
or  south:    AFRICA,  i-td. 

Bank«ra  to  the  Oov«rnment  of  th«  Union  or  Boutb  Africa  In  Cape  Province ; 
te  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodeela. 

Head  Office:    lo,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  a7,  ALSTERDAMM. 

New  York  Agency:    55,  WALL    STREET. 

OVER   no  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

8UBSCRIBED    CAl  ITAL £6.194.100 

PAID-UP   CAPITAL £1.548.525 

RESERVE    FUND £2,000.000 

UNCALLED    CAPITAL £4.645.575 

£8.194.100 
BOARD  OF  DIRECTORS. 
Wm.  ReiersoD  Arbntbnot,  Esq.  {  Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 

Sir  David  Miller  Barbour,  K.C.M.G.,     Horace  Peel,  Esq. 

K.C.S.I.  Right  Hon.  Lord  Sydenham,  G.C.M.G., 

Roberl  E.  Dickinson.  Esq.  G.C.S.I.,  G.C.I.E. 

James  Fairbairn  Finlay,  Esq.,  C.S.I.   I  Ritsbt  Hon.  Lord  Welby,  P.O.,  G.C.B 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province. 
Natal.  Orange  Free  State,  Transvaal.  Rhodesia.  Nyasaland.  East  Africa  Protectorate, 
Uganda.  Zanzibar,  Portuguese  East  Africa  and  the  Belgian  Congo,  and  with  the  Banlc's 
Agencies  in  Hamburg.  New  York,  and  elswhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OFCREDITand  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected 

DIVIDENDS.  ANNUITIES.  Etc.,  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tk€  Officers  o/  the  Rjnk  are  bound  ttot  to  disclose  the  transaction  of  any  ojits  crtstomers. 

WILLIAM  SMART,  London  Manager. 


BANKS. 


LLOYDS  BANK  LIMITED 

Chaip/nan:-R.    V.     VASSAR-SMITH. 
Deputy  Chairman  :-J.     W.     BEAUMONT    PEASE. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital  1,800,000 

Reserve  Fund 2,000,000 

BRANCHES — 

ARGENTINE.— Buenos  Aires,  Rosario,  Mendoza.  Concordia,  Bahia 
Blanca,  Cordbba,  Tucun&n,  Parang,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  F6  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.  — Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuoo.  Para.  Bahia,  Victoria,  Curityba,  Man4os  (Agency).  CHILI— 
Valparaiso.  FRANCE— Paris  (16  Rue  Hal^vy).  BELGIUM— Antwerp 
(22  Place  de  Meir).  Agency  inNew  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 

advanced  upon  or  sent  for  collf^ction. — 7,  Princes  Street,  E.C. 


CAM- ADA.. 


THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORilTEO  by  ROVAL  CHARTER  1M0. 

RESERVE  FUND 


[,000,000. 


■k£ 


C.  W.  TOMKINSON. 
G.  D.  WHATMAN. 


PAID-UP  CAPITAL     ..    jfi, 

Head  Office:-},  GRACECHURCH  STREET,  LONDON, 
Court  of  Directors. 
F.  R.  S.  BALFOUR.                    E.  A.  HOARE. 
J.  H.  BRODIE.                              F.  LUBBOCK. 
J.  H.  MAYNE  CAMPBELL.  

Deposits  received  for  1  or  2  years  at  4%  per  annum. 

Cuppent  Accounts  opened. 
Coupons  pupchased. 

ALL    KINDS   OF    BANKING    BUSINESS    TRANSACTED. 


BANK  OF   MONTREAL,  ^"^i^r^  ^ 

Capital  Paid-up,  $16,000,000.         Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $1,046,217. 

President   ...        -  H.  V.  MEREDITH,  Esq. 

Head  Office  and  Board  of  Directors     -        -        -     MONTREAL. 

General  Manager Sir  FREDERICK  WILLIAMS-TAYLOR. 

AssisUnt  General  Manager A.  D.  BRAITHWAITE.  Esq.  ' 

Branches  and  Agencies  throughout  Canada  and  Newfoundland;  also  at  New  York.  Chicago  and 
Spokane  in  the  United  States,  and  at  Mexico  City. 

London  Offices:  47,  Threadneedle  Street,  E.G., 

and  9,  Waterloo  Place,  Pall  Mall,  S.W. 
Committee  :    Sir  THOMAS  SKINNER.  Bart.        A.   MACNIDER,    EsQ. 
GEORGE   CYRIL    CASSELS,    ESQ..  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The    Bank    undertakes    Monetary    business   with   all  parts  of  Canada,    Newfoundland, 
theUniled  States  and  Mexico  and  Issues  Sterlit^;  and  Currency  Drafts  and  Cable  Transfers 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office  :  WINNIPEG. 

PAID-UP  CAPITAL 85,000,000 

REST   AND    U^DIVIDED    PROFITS $3,600,000 

TOTAL    ASSETS   OVER $80,000,000 

London  Onices:  51,  THREADNEEDLE  STREET,  E.C,,  and  26,  HAVMARKET,  S.W. 

London  Committee:  — 

J.  Leigh  Wood,  Esq.,  C.M.G.:  Hon.  Sidnev  Peel;  F.  W.  Ashe,  Esq. 

The  Bank,  bavin?  over  300  Branches  in  Canada,  from  Atlantic  to  Pacific 

and  Agents  in  all  the  principal  cities  in  America,  has  exceptiodai  facilities  lor 

transacting  a  General  Banking  and  Exchange  Business  with  Canada  and  the 

United  States.    Collections  and  Correspondence  invited. 


Kead    OfBea:     71,    XAMBABD    STXSBT,    II.C. 


Capital  Subsopibed 
Capital  paid  up 
Reserve  Fund 
Advances,  &c. 
Deposits,  &c. 


£26,304,200 

4,208,672 

3,000,000 

SO  871,240 

91,947,968 


THIS  BANK  HAS  OVER  650  OFFICES  IN  ENGLAND  AND  WALES. 


Colonial  and  Foreign   Department :   60,  Lombard  Street,  E.C. 


PARIS  AUXIUARY: 
LLOYDS  BANK  (FRANCE)  LTD.,  26,  AVENUE  DE  L'OPERA. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office—,!  Old  Breed  Street,  E.C. 

Subscribed  Capital;        B1 ,278,747     10    O 

Paid  up        648,392     10    O 

Uncalled,  including  Reserve  Liability         ..  728,355       O    O 

Reserve  Fund  and  Undivided  Profits         . .  1  95  092     11     8 

REMITTANCES  made  by  CABLE.  ' 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking  Business  of  every  description  conducted 
with  Australia. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Ikcorporated  1880. 

Authorised  and  Issued  Capital.  ]r6,ooo,ooo. 

Paid-up  Capital,  jfa.ooo.ooo;  Reserve  Fund,  £1,930,000;  together    £3,930,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,930,000 

HEAD  OFFICE  I    -    -    -    71,  CORNHILL,  LONDON.  E.C. 

DRAFTS   are  granted  on  the  Bank's  Branches  throughout   the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,500.000. 


Chairman  : 
The   Right    Hon.   LORD   ROTHSCHILD,  G.C.V.O. 


BUSINESS    TRANSACTED    BY    THE    COMPANY— 

Life  Insurance,  with  and  %vithout  Profits,  with  special  provisions 

for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 
Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 

Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,     including     Personal     Accident,      Motor     Car      and 
Employers'    Liability    Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies  are  entertained,  and  Prospectuses  with  other  papers 
may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS,  General  Manager. 


(I) 

(a) 
(3) 

(4) 
(S) 
(6) 


NATIONAL  BENEFIT 


LIFE  &  PROPERTY 
ASSURANCE  CO.,  LTD. 


IMVESTEO   FUNDS  -  JBBOO.OOO. 

Attractive   LIFE,  FIRE,  &  ACCIDENT   Policies. 

HEAD    OFFICES : 

NATIONAL   HOUSE,  27-2  8,   Newgate    Street.  LONDON.    E.C. 

Managing  Director :   ].  Francis,  J.P  ,  F.S.S. 
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Vol.  XXXIll.— No.  848. 

■•«  Berlu. 


SATURDAY,  APRIL  4.  1914.  CVJlTp'rp.V ')  Price  6d. 


PUBLISHERS'    MOTICES. 

€DC  InUCStOrS'  ReeiCIU  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terras  : — 
One  Year,  £l  Is.Od.     Six  Months,  Us.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  I2s.  6(1.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  6d. 

j>ostage4d.  extra.    Bound  Volumes  158. 6d.,  orl6s.3d.  postfree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. ; 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
ununtcatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
•'"tt'e'ttlcated  by  the  name  and  address  of  the  writer. 

I  be  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS    to   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Siiilllng  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "Query  Money"  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ton 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing    Events. 


Did  one  forget  that  Easter  last  year  came  in  March 

.  and  interrupted  the  revenue  collection  for  the  last 
seven  working:  days  of  the  month,   reducing  them  to 

.•SIX,  in  fact,  one  might  still  be  surprised  that  eight 
working   days  at    the  end    of  the   past   month    should 

ihave  yielded  p£,  1,414,000  more  than  seven  did  in  1913. 
Every  important  branch  of  taxation  showed  up  better, 

■^especially  estate  duties,  which  brought  in  £:489,ooo 
more,  and  income-tax,  the  increase  in  which  was 
;£,249,ooo,       making      the      eight      days'      gathering 

.;£-3. 1 17.000.  or  almost  half  the  total,  which  was 
£,6,376,1 15.  Payments  also  were  evidently  rushed  out 
at  a  tremendous  speed,  and  yet,  as  we  point  out  else- 
where, the  permanent  officials  were  unable  to  devour  all 
the   supplementary   estimates.      Supply    services   alone 

'drew  away  £:ii,iii,235  during  the  eight  davs,  and 
altogether  £13,253,182  was  paid  out,  reducing  the 
bank  balances  to  ir6,329,i6o,  as  compared  with 
.';t  10,434,5 1 9  at  the  end  of  March,  1913.  No  wonder 
the  market  had  to  borrow  less  at  the  Bank  this  March 

-end  than  last.  Although,  however,  revenue  came 
-rolling  in  in   this  magnificent  fashion,   it  is  curious  to 

•  observe  how  the  daily  average  collection  fell  off  from 
^^1.050, 881  in  the  week  ended  March  14  to  ;^876,-!22 
in  the  succeeding  week  and  to  £.797,014  in  the  final 

'  eight  days.  Comparing  this  last  figure  with  the  daily 
average  for  the  week  ended  March  14,  there  is  a  de- 
crease of  ;^253,867  per  diem.  What  is  the  inference  to 
■be  drawn  from  such  a  decline?  \ot  much,  except  that 
revenue  collectors  have  obviously  done  their  very 
utmost  to  gather  in  every  available  penny. 

Now  that  the  Civil  Service  and  Revenue  Depart- 
ments' estimates  are  out  one  is  able  to  complete  some- 
what the  estimate  of  outgoings  for  the  new  financial 
■year.  The  two  classes  of  estimates  together  show  an 
increase  of  ;^3,448,i38  on  last  year,  Civil  Services  re- 
quiring ;^i, 499,000  more  and  the  Revenue  Depart- 
rrients  ;i^i, 949,000  more.  That  is  to  say,  the  Civil  Ser- 
vice estimates  have  ri.sen  to  ;^57,o6s,'8i6,  and,  if  we 
left  out  of  reckoning  the  ;^578,555  of  supplementary 
V  estimates  added  to  the  figures  for  the  year  just  closed. 


this  represents  an  increase  of  over  ;^2,ooo,ooo  on  the 
budget  figure  of  a  year  ago.  The  total  of  the  Revenue 
Departments  will  now  be  £^30,848,000,  so  that  the  two 
together  represent  a  demand  under  these  two  heads 
of  about  £'88,000,000.  Adding  this  to  the  consolidated 
fund,  army  and  navy  charges,  we  get  a  total  of 
£192,000,000,  and  in  addition  there  is  about 
£13,000,000  to  go  to  the  Road  Board,  local  taxation 
subsidies  and  the  miscellaneous  consolidated  fund 
charges,  making  the  total  outgoings  nearly 
£206,000,000.  And  over  and  above  there  is  all  the 
demands  of  the  ever-increasing  local  taxation  together 
with  the  pensions  and  health  insurance  burdens.  For 
these  we  have  no  exact  up-to-date  figures,  but  the 
aggregate  the  workers  and  wealthy  classes  of  the  three 
kingdoms  will  require  to  furnish  this  year  to  meet  local 
and  Imperial  Government  demands  of  all  kinds  cannot 
fall  much,  if  any,  short  of  £'300,000,000.  Borrowings 
included,  the  total  will  much  exceed  £300,000,000. 

At  a  general  court  held  at  the  Bank  of  England  on 
March  31  and  April  i  the  following  gentlemen  were 
elected  governors  and  directors  of  the  Bank  for  the 
year  ensuing,  viz.  : — Mr.  Walter  Cunliffe,  Governor  ; 
Mr.  Robert  Lydston  Newman,  Deputy-Governor. 
Directors : — Messrs.  C.  G.  Arbuthnot,  H.  Cosmo 
Orme  Bonsor,  Herbert  Brooks,  William  M.  Campbell, 
Brien  C-okayne,  Alfred  Clayton  Cole.  Charles  Hermann 
Goschen,  Edward  Charles  Grenfell,  Sir  Everard  A. 
Hambro,  Messrs.  Lionel  H.  Hanbury.  George  W.  Hen- 
derson, W.  Douro  Hoare,  Lord  Hollenden,  the  Right 
Hon.  V.  Huth  Jackson,  Messrs.  R.  Eden  Johnston, 
R.  Molesworth  Kindersley,  Cecil  Lubbock,  Montagu 
Collet  Norman,  Lord  Revelstoke,  and  Messrs.  A. 
George  Sandeman,  Frank  Cyril  Tiarks,  Henry  A. 
Trotter,  Vincent  C.  V'ickers,  and  Alexander  F.  Wallace. 


In  1913  the  total  exports  of  the  Australian  Common- 
wealth, including  the  nett  export  of  gold,  reached 
£76,948,496.  In  191 2  the  total  was  £77, 420.850,  and 
the  year  before  that  £77,493,162.  This  looks  like  a 
progressive  decline,  but  it  is  not  so  in  merchandise,  the 
whole  of  the  apparent  pntowardness  being  ascribablc  to 
bullion.  Last  year,  for  example,  the  total  nett  export 
of  bullion  was  barely  £"2,990,000,  whereas  in  the  pre- 
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vious  year  it  was  ;£'io,786,36o,  and  in  191 1 
;^"io,o77,505.  Accordingly  the  exports  of  merchandise 
rose  last  year  by  about  ^,"7,325,000,  and  that  is  a  most 
healthy  symptom.  Unfortunately,  the  }  car  was  not 
so  good  as  the  previous  one  in  other  respects,  for  im- 
[XJrts  of  merchandise  were  still  excessive,  and  gave  a 
margin  of  only  ;^i,284,655  of  excess  export  value  to 
meet  charges  payable  in  the  Mother  Country  amount- 
ing to  between  _;^' 15,000,000  and  ;^'i6, 000,000  per 
annum,  that  being  th«  estimate — we  believe  the 
moderate  estimate — of  the  Australasian  Insurance  and 
Banking  Record,  from  which  we  get  these  figures. 
This,  moreover,  does  not  include  the  cost  of  the  war 
vessels  which  the  Commonwealth  has  acquired.  Add- 
ing the  ;^2, 495,000  paid  for  these  last  year  there  was 
no  excess  of  exports  at  all,  but,  on  the  contrary,  an  ex- 
cess of  imports,  whereas  two  years  before  the  excess  of 
exports  over  imports  was  ;^  12,495,255.  What  infer- 
ence can  we  draw  from  a  contrast  like  this  except  that 
by  borrowing  alone — vigorous,  continuous,  excessive 
— can  Australia  escape  another  financial  crisis  more 
deadly  than  the  one  of  1893?  A  curious  point  brought 
out  by  the  classification  of  articles  imported  is  that  the 
t)igh  tariff  has  apparently  done  nothing  to  make  Aus- 
tralia self-contained  as  to  manufactures.  It  has  to  im- 
port as  much  now  as  ever,  nay,  last  year's  imports  of 
merchandise  were  nearly  ;^io, 000,000  in  value  larger 
than  those  of  191 1.  Iron  and  steel  in  various  forms 
came  in  to  a  value  of  ;^4,99i,37i  last  year,  and  two 
years  before  the  value  was  only  ;£,'3, 41 1,485.  In  the 
imports  of  machinery  and  implements,  there  has  been  a 
steady  expansion  from  ;^4,4i3,ooo  two  years  ago  to 
;^5, 356,000  last  year.  Manufactures  of  metals  show  a 
diminution  of  ;^,45o,ooo  on  1912,  but  the  total  was 
;^4,8i4,ooo,  and  apparel,  soft  goods,  &c. ,  imported, 
although  ;^64o,ooo  less  last  year  at  ;^i6,683,ooo  than 
in  1912,  is  ;^i,  130,000  higher  than  the  value  for  191 1. 
The  most,  therefore,  that  can  be  said  about  the  effect 
of  the  tariff  by  which  the  ill-advised  people  of  Australia 
have  put  themselves  in  fetters,  is  that  it  may  to  some 
extent  check  the  expansion  of  imports  of  manufactures. 
As  long,  however,  as  the  goods  are  paid  for  with  money 
borrowed  in  London,  the  tariff  barriers  will  continue  to 
be  overridden. 


Interesting  facts  emerge  from  a  comparison  of  suc- 
cessive years'  balance-sheets  of  the  Savings  Bank  of 
New  South  Wales.  In  1913  the  total  amount  at  the 
credit  of  depositors  increased  by  ;£'73 1,421  to 
;^8,974,829,  of  which  ;^4,8o2,ooo  was  lent  directly  to 
the  Government  of  the  State,  an  increase  of  ;^i 42,000 
on  the  amount  shown  to  be  held  by  it  at  the  end  of 
191 2.  Of  the  increase  in  the  capital,  however, 
;^343'523,  or  ,^29,369  more,  represented  interest  on  in- 
vestments, and  ;^20,ooo  was  withdrawn  from  the  mort- 
gages and  general  investment  fund,  as  compared  with 
;^23,ooo  transferred  from  the  reserve  to  equalise  in- 
terest in  the  preceding  year,  and  after  paying  ^^23,987 
more  at  ;^3io,2i9  as  interest  to  depositors,  and  carry- 
ing £17,^75  to  reserve,  besides  paying  working  ex- 
penses amounting  to  £738,363  for  the  year,  there  was 
just  ;^8,778  left  to  carry  forward,  or  ;£!^2,669  less  than 
was  brought  in.  The  fair  inference  seems  to  be  that 
the  bank  is  hardly  paying  its  way,  and  in  spite  of  the 
fact  that  the  number  of  depositors  increased  by  6,332 
its  funds  grow  chiefly  through  interest  additions.  The 
average  amount  of  interes.*:  added  to  each  depositor's 
account  increased  by  is.  ^^d.  to  ;^i  19s.  7fd.  At  the 
end  of  the  year  the  total  amount  in  hand  under  reserve, 
depreciation,  and  guarantee  funds  accounts,  together 
with  the  balance  brought  forward,  was  ;^3,500  less  than 
at  the  end  of  1912,  the  total  being  ;^404,ioo.  All  the 
money  is  utilised  within  the  State,  either  lent  to  munici- 
palities and  to  the  Government,  or  on  deposit  with  the 
banks. 


In  its  year  closed  February  28  the  Bank  of  Scot- 
land increased  its  gross  profit  by  ;£.'7,594  to  £539,275, 
but  expenses  of  management  went  up  £5,327  to 
£^218,449,  so  that  the  nett  profits,  amounting  to 
j£320  825,  were  only  ■fj2,2(yj  up,  and  as  the  balance  of 


£11,204  brought  forward  was  £^1,442  less,  it  follows- 
that  the  distributable  aggregate  of  £332,030  is  only 
£825  better  than  it  was  a  year  ago.  It,  however^ 
enables  the  board  to  continue  the  dividend  of  20  per 
cent.,  tax  free;  a  quite  notable  performance  in  the 
present  state  of  business  up  North,  which,  for  one 
thing,  means  that  all  Scotch  banks  seem  to  be  glutted, 
with  money  and  not  always  able  to  find  a  remunerative 
outlet  for  as  much  of  it  as  they  would  like.  Certainly 
it  is  not  usable  in  Scotland,  and  so  it  comes  to  London 
to  add  to  the  overplus  there.  Besides  paying  the  divi- 
dend, £50,000  is  again  added  to  the  reserve  fund, 
raising  it  to  £1,400,000,  and  also  £5,000  to  the  bank 
premises  account.  The  balance  left  to  carry  forward 
will  then  be  £12,030.  The  balance-sheet  appears  to- 
indicate  some  contraction  in  business.  The  note  cir- 
culation, for  instance,  is  £58,123  down  at  £1,238,666, 
14-day  drafts  payable  are  also  £109,005  less  at 
£420,989,  and  the  deposit  and  credit  account  balances- 
are  £532,643  lower  at  -.19.639.635-  Acceptances,  too, 
have  shrunk  £133,769  to  £2,609,030.  Altogether 
these  items  foot  up  to  £'23,908,321,  or  £615,529  less 
than  last  year.  Amongst  assets  the  usual  Scotch  mix- 
ture of  coin,  notes  of  other  banks,  credits  with  the 
Bank  of  England,  and  cheques  in  course  of  transmis- 
sion shows  a  reduction  of  £767,323  at  £1,808,776. 
There  is  likewise  a  decline  of  £330,204  in  the  money 
lent  at  call  and  notice  up  to  20  days  and  British- 
Government  securities,  another  mixture  that  would  be 
better  separated,  whose  total  is  £5,788,119,  but  the 
possessions  of  the  bank  in  other  marketable  securities, 
partly  Indian  and  Colonial,  is  £'173,332  higher  at 
£^3.855.448-  Bills  disc»unted,  cash  accounts  and  other 
advances  aggregate  £'12,028,203,  a  reduction  of 
;^2i5,245,  but  bank  premises  in  Scotland  have  gone 
up  i.vS.321  to  £293,937,  and  other  real  estate  owned  is 
valued  £3,434  higher  at  £198,550,  while  the  London 
property  in  Bishopsgate  is  only  £250  down  at 
£195,786,  so  that  altogether  the  bank  has  about 
£^689, 000  sunk  in  buildings.  The  total  of  the  balance- 
sheet  is  £564,704  smaller  at  £26,777,850. 


Including  the  balance  of  £^88,964  brought  forward,, 
which  was  £"1,694  better  than  that  of  a  year  ago,  the 
revenue  of  the  Cunard  Steamship  Co.  for  1913  amounted' 
to  £^1.276,795,  of  which  £"63,249,  or  £33^,294  more, 
came  from  interest.  Actual  earnings  of  the  business 
£■1,124,582,  were,  however,  down  £29,616,  and  the 
directors  explain  why.  The  temporary  withdrawal  of 
the  "  Lusitania  "  hurt  the  first-class  traffic,  and' 
towards  the  end  of  the  year  the  disorganisation  of  North 
Atlantic  third-class  rates  from  the  Continent  to  America 
must  have  had  an  adverse  influence,  so  that  in  the  cir- 
cumstances the  company  did  well  enough.  After  meet- 
ing debenture  interest,  income-tax,  and  setting  aside 
^439.236.  or  £"58,513  less  for  depreciation,  but  giving 
various  funds  nearly  £19,000  more  and  again  placing 
£|ioo,ooo  to  the  reserve  fund,  besides  £"300,000  to  the 
repairs  and  renewal  fund,  there  was  £41,414  more  at 
£"251,130  available  for  distribution,  out  of  which  the 
preference  dividend  is  paid  and  10  per  cent,  again  dis- 
tributed on  the  ordinary  share  capital,  leaving  £^130,378 
to  be  carried  forward,  a  sum  larger  than  the  one  brought 
in  by  just  the  amount  of  the  increased  available  profit. 
The  reserve  fund  now  amounts  to  £1,000,000,  the  in- 
surance fund  to  £"111,777,  and  the  renewal  fund  to 
;^55.778-  Moreover,  the  company  paid  £"130,000  out 
of  revenue  to  the  sinking  fund  for  redemption  of  the 
debenture  stock  as  established  with  the  agreement  of- 
the  Government,  and  £"23,189  has  been  spent  out  of  the 
revenue  in  supplying  extra  lifeboats  and  other  life- 
sa\ing  appliances  to  the  fleet.  The  nevi'  steamers,  the 
"  Andania  "  and  "  Alaunia,"  were  taken  into  the  fleet 
in  the  second  half  of  the  year,  and  the  "  Aquitania  "  is 
scheduled  to  sail  on  her  maiden  voyage  from  Liverpool 
on  May  30  next,  while  the  "Transylvania"  is  to  be 
delivered  in  the  latter  part  of  the  present  year,  and  a 
contract  has  been  placed  vvith  Messrs.  Swan,  Hunter 
and  Wigham  Richardson,  Ltd.,  to  build  a  new 
steamer  to  be  named  the  "  .A,urania  "  for  the  company's 
London  and  Canadian  service.  In  spite  of  these  large 
additions  the  increased  book  value  of  the  fleet  is  onlv 
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£•734.925  «t  ;66,594,5ig.  Xo  other  entry  in  the  balance- 
sheet  is  mari<ed  by  changes  that  require  special  men- 
tion, but  its  total  now  stands  at  £7,974,920. 


It  is  but  lair  to  refer  again  to  Waring  and  Gillow, 
Ltd.,  because  Mr.  Kennedy  Jones  reminded  share- 
holders at  the  meeting  that  the  company  had  really 
done  very  much  better  since  he  and  his  co-directors  took 
charge  of  it  than  it  had  been  doing  when  in  the  hands 
of  a  receiver.  During  the  last  17  months  of  the  re- 
ceivership the  loss  was  almost  a  like  amount  to  the 
profit  of  ;^5i,ooo  just  disclosed;  in  reality,  therefore, 
the  company  is  over  ;^ioo,ooo  better  in  earnings  than 
it  was  three  and  a-half  years  ago,  and  in  all  directions 
the  chairman  spoke  of  progress,  of  efforts  to  extend  the 
business,  of  new  markets  being  opened  up,  and  such 
like.  We  have  to  regain,  he  said,  the  confidence  of  the 
public  in  all  that  Waring  and  Gillow  does,  "a  con- 
fidence which  was  sadly  shattered  by  the  mis- 
takes of  the  old  company."  The  board,  however,  has 
still  a  great  reputation  to  appeal  to,  and  not  least  in  the 
fine  taste  which  has  always  marked  the  commodities 
manufactured  and  sold  by  this  company.  In  the 
■quality  and  beauty  of  its  productions  it  keeps  ahead  of 
all  rivals,  and  we  hope  it  can  beat  them  in  price  now 
-that  so  much  of  the  capital  overburden  has  been 
thrown  off. 


A  slight  decrease  took  place  in  the  gross  profits  of 
John  Barker  and  Co.,  Ltd.,  for  its  year  ended 
February  19  last,  but  it  was  only  £1,107  on  a  total  of 
£304,728.  The  balance  brought  forward  was,  how- 
ever, ;({;6,449  larger  at  £2^,^24,  so  that  the  aggregate 
•of  P6330.251  IS  £.5,842  better.  From  this  current  ex- 
penses are  deducted,  leaving  £135,660,  or  £2,012 
more,  while  £"8,894,  or  £3,185  less,  was  written  off 
for  depreciation,  cost  of  repairs,  &c.,  and  provision 
made  for  bad  and  doubtful  debts.  This  is  exclusive  of 
an  exceptional  charge  of  £3,466,  representing  "ex- 
penses incurred  not  recoverable  under  the  loss  of  profits 
insurance."  The  directors  are  then  able  to  maintain 
the  dividend  on  the  ordinary  shares  at  12^  per  cent., 
and  to  give  the  £1  management  shares  £3  "is.  10  2-5d.' 
each.  This  last  is  an  increase  of  iis.  3  i-5d.  on  the 
distribution  for  the  preceding  year,  which  in  turn  was 
9s.  2  2-5d.  higher  than  that  for  the  vear  before,  but 
the  balance  left  to  carry  forward  is  £7,402  down  at 
£18,122.  Nothing  apparently  is  added  from  profits 
to  reserve,  but  the  employees'  pension  and  benevolent 
fund  gets  £5,000,  against  £10,000  placed  a  year  ago 
to  the  fund  for  equalising  dividends,  and  the  reserve 
has  bieen  augmented  by  £55,410,  representing  the 
premiums  received  on  the  130,000  new  ordinary  shares 
issued  recently,  and  largely  over-subscribed.  The  total 
paid-up  share  capital  is  now  £550,000,  and  the  total 
debenture  debt  an  equal  sum.  The  balance-sheet 
shows  that  the  book  value  of  the  properties,  including 
£127,985  for  goodwill,  is  £83,630  higher  at 
£1,000,777.  Machinery  and  plant  is  entered  for  the 
first  time,  and  figures  at  £16,960.  Investments,  too, 
show  an  increase  of  £3,392  at  £33,048,  and  cash  is 
£12,596  higher  at  £51,099.  It  is  mentioned  in  the 
report  that  the  subway  under  Kensington  High  Street, 
forming  a  connection  with  the  furnishing  departments, 
is  now  completed,  and  that  the  safety  and  convenience 
thereby  afforded  to  customers  and  employees  is  greatly 
appreciated. 


For  some  time  past  there  has  been  talk  of  an  im- 
portant amalgamation  in  the  Argentine  meat  trade, 
and  terms  have  now  been  arranged  for  the  absorption 
of  the  River  Plate  Meat  Co.,  Ltd.,  by  James  Nelson 
and  Sons,  Ltd.  The  name  will  be  changed  to  the 
British  and  -Argentine  Meat  Co.,  Ltd.,  and  the  capital 
will  be  increased  to  £2,000,000  in  600,000  preference 
and  1,400,000  ordinary  shares.  The  undertaking  of 
the  River  I'late^  Co.  will  be  purchased  for  £657,000, 
payable  as  to  £247,000  in  preference  and  £410,000  in 
ordinary  shares.  For  every  100  River  Plate  preference 
shares    holders    will    receive    105    preference    and    20 


ordinary  shares  in  the  combined  concern,  and  holders 
of  100  ordinary  will  receive  48  preference  and  lob 
new  ordinary.  The  amalgamation  will  take  effect  as 
from  December  31  last  and  Nelson  ordinary  share- 
holders will  receive  a  bonus  of  35,000  new  ordinary- 
shares  representing  the  capitalisation  of  part  of  the 
reserve  funds.  It  is  confidently  expected  that  the  com- 
bined business  will  secure  a  strong  {xjsition  in  the 
Argentine  trade,  and  will  be  able  to  fight  the  insidious 
attacks  of  the  American  Beef  Trust  more  effectively 
than  the  separate  units,  but  as  to  that  we  shall  have 
to  wait  and  see. 


Surely  the  board  of  the  British  Westinghouse  Elec- 
tric and  Manufacturing  Co.  deserves  the  highest  credit 
for  the  way  it  has  succeeded  in  rescuing  the  business 
and  bringing  it  back  to  a  preference  dividend-paying 
stage.  The  business  was  started  in  1899,  and  for  the 
first  four  years  seemed  more  or  less  prosperous,  at  any 
rate  the  6  per  cent,  dividend  was  paid  on  a  bloated 
amount  of  preference  capital,  and  in  the  years  closed 
July  31,  1902  and  1903,  ;^27,8oo  was  written  off.  From 
1903  onwards  no  dividend  at  all  was  paid  on  the  pre- 
ference shares.  In  1907 — the  year  then  ending  on 
December  31,  as  now — the  total  profit  was  only 
£11,400,  after  £17,000  had  been  written  off,  and  in 
1909  there  was  no  profit  at  all,  for  after  writing  off 
£9,600,  the  year  closed  with  a  debit  balance  of 
£7,300.  From  that  year,  however,  things  began  to 
mend,  and  now  we  come  to  a  report  covering  the  year 
1913,  which  disclosed  a  gross  profit  of  £223,103,  or 
£65,232  more  than  that  of  the  previous  year.  From 
this  £44,100  is  set  aside  for  depreciation,  or  £650 
more  than  a  year  ago,  and  a  beginning  is  made  with 
the  redemption  of  the  prior  lien  debentures  by  setting 
aside  £6,728  for  that  purpose,  after  which  the  directors 
are  able  to  pay  the  full  interest  on  these  debentures 
and  on  the  much  heavier  amount  of  4  per  cent,  deben- 
ture stock,  as  well  as  to  set  aside  £2,855,  being  ex- 
penses on  surplus  land  and  buildings,  and  still  have 
£58,410  more  at  £106,494  left  to  distribute.  They 
assign  £50,000  of  it  to  start  a  general  reserve  and 
pay  the  5  per  cent,  dividend  on  the  much  redi4ced 
preference  share  capital,  the  first  it  has  received  since 
1903.  .\  balance  of  £6,494  will,  after  all,  remain  to 
be  carried  forward.  The  report  recalls  the  fact  that 
the  £66,899  ^^  fhe  credit  of  profit  and  loss  at  the  end 
of  191 2  was  absorbed  in  the  reduction  of  capital,  and 
we  must  not  forget  that  at  the  last  sweating  the  pre- 
ference shares,  now  entitled  to  a  10  per  cent,  non- 
cumulative  dividend,  originally  6  p)er  cent,  cumulative 
£•,  shares,  were  cut  down  tO;{;2,  and  the  ordinary  shares, 
originally  £10,  also  reduced  to  £2.  The  ordinary 
capital,  as  is  but  too  common,  never  represented  any 
real  value,  but  then  it  has  never  received  any  divi- 
dend. With  its  lightened  burden  of  capital,  the  com- 
pany now  promises  to  do  well,  and  the  balance-sheet 
shows  that  it  has  plenty  of  work  on  hand  and  plenty  of 
cash.  Stock,  however,  has  risen  £95,579  on  the  year 
to  £73,564,  and  that  looks  a  somewhat  oppressive 
figure.  There  is,  however,  a  reduction  of  £91,310  in 
the  entry,  "  shares  and  debentures  in  other  companies." 
now  written  down  to  £172,611.  How  much  has  been 
lost  in  that  direction,  we  shall  not  venture  to  estimate. 


Had  it  not  been  for  the  prudence  shown  in  carrying 
forward  such  a  large  sum  at  June  30  last,  the  interim 
report  of  the  Buenos  .Ayres  Great  Southern  Railway 
Co.,  Ltd.,  for  the  second  half  of  1913  would  have 
looked  black  indeed.  Gross  receipts  shrunk  £492,362 
to  £2,654,768,  while  working  expenses  were  only 
£182,158  less  at  £1,564,800.  TTierefore  the  nctt  re- 
venue of  £1,089,968  shows  a  decline  of  £310,204. 
Happily,  the  balance  of  £473,577  brought  forward 
was  £377,535  better,  and  the  entire  income  from  other 
sources,  interests,  investments,  &c.,  added  to  this,  gave 
£520,795  to  be  added  to  the  half-year's  income.  This 
'^  £304,557  more  than  at  the  corresponding  date  a 
year  ago,  consequcntiv  the  entire  available  income  of 
'£1,610,763  is  only  £5,647  less.  But  the  -  per  cent, 
preference  stock  interest  takes  £43,893  more  and  the  4 
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per  cent,  debenture  interest  £'3.9*5  more,  while  the  in- 
terest on  the  Extension  shares  demands  ;^50,i2i  more 
at  ^54,928.  Consequently,  after  meeting  the  pay- 
ments under  working  agreements  relative  to  the  Buenos 
Avres  Midland  and  Government  lines,  as  well  as  pay- 
ing income-tax,  there  is  ^^98,504  less  at  ;£969,ii8  left 
for  the  ordinary  shareholders.  They  get  their  usual 
dividend  at  the  rate  of  6  per  cent,  per  annum,  less  tax, 
but  the  amount  remaining  to  carry  forward  is  just  the 
amount  of  the  decreased  profit  down  at  ;^305,243.  All 
things  considered,  the  business  seems  to  have  been 
wonderfully  good,  in  spite  of  the  poor  harvests  and 
other  adverse  influences.  The  trade  of  the  Republic 
has  kept  up  wonderfully  well,  but  there  has  been  much 
less  expenditure  on  extensions,  and  the  total  length 
added  to  the  liines  placed  in  service  during  the  half- 
year  was  only  12  miles.  No  accounts  are  furnished 
with  this  interim  report,  but  it  will  be  found  as  usual 
full  of  interest  to  shareholders,  not  least  the  extracts 
from  the  report  of  the  general  manager  dealing  with 
the  crops  and  the  proportions  thereto  falling  to  be 
carried  bv  the  Great  Southern. 


The  British  South  African  Explosives  Co.,  Ltd.,  is  an 
offshoot  of  the  great  Nobel  Dynamite  Trust,  and  did 
very  well  for  its  year  ended  October  31  all  things  con- 
sidered,  for    the   nett  profit    declined   only   ;^2,454  to 
;£'"63,2i4.      From   this   the   usual   ;£4,25o  was  paid   as 
directors'  fees,  ;^27,445,  or  £313  more,  written  off  for 
factory  depreciation  and  £'2,500  off  investment  values, 
an  exceptional  entry,  while  £2,500  was  again  added  to 
the  explosion   insurance  and  workmen's  compensation 
fund.     Profit  included  £22,970  of  interest  received,  an 
increase  of  £3,438  on  the  previous  year.     Adding  the 
balance   of    £261965    brought     forward,    which    was 
£16,168    larger,     the     amount    actually     divisible     is 
£90,180,  or  £13,714  more  than  for  the  previous  year. 
Hence  the  dividend  of  7^  per  cent.,  tax  free,  can  be 
again  easily  paid,  and  the  balance  of  £40,680  remain- 
ing is  just  £13,714  larger  than  the  balance  brought  in, 
so  that  by  and  by  there  will  probably  be  another  large 
addition  to  the  reserve,  such  as  was  made  a  year  ago 
when  about  £203',ooo  was  withdrawn  from  the  accumu- 
lated undivided  balances  brought  from  previous  years, 
and  added  to  the  reserve,  making  it  £300,000.      It  is 
•   stated  in  the  report  that   the  high   price  of  glycerine 
caused  a  large  reduction  of  profits  on  the  explosives 
business,  but  to  the  extent  of  about  £8,400  this  reduc- 
tion has  been  counterbalanced  by  an  increase  in  the 
nett    yield    from   investments.     These    now    include    a 
large   holding  of    7    per   cent,    cumulative    preference 
shares  of  Canadian  Explosives,  Ltd.    The  quantity  sold 
was  somewhat  larger  than  in  the  previous  year. 


A  translation  of  part  of  the  long,  informing  report 
issued  by  the  Deutsche  Bank  has  been  circulated,  and 
we  note  with  satisfaction  that  it  declares  the  negotia- 
tions with  Turkey,  Great  Britain  and  France  regard- 
ing the  question  of  Turkish  railways  and  finance  have 
made  good  progress.  It  is  added  that  the  settlement 
close  at  hand  is  confidently  expected  to  strengthen  the 
basis  of  the  Deutsche  Bank's  enterprises  in  Turkey  and 
to  ensure  for  the  future  an  amicable  co-operation  with 
the  two  great  Western  European  nations  in  the  finan- 
cial developments  of  the  Ottoman  Empire.  That  is 
good  news  indeed.  As  for  the  details  of  the  business, 
interesting  though  they  are,  we  have  to  confine  our 
notice  to  the  barest  facts.  Profits,  including  £150,987 
brought  forward,  amounted  to  £3,s66,344  last  year, 
and  after  meeting  all  expenses,  as  well  as  writing 
£218,828  off  premises  and  furniture  account,  and  set- 
ting aside  £,18,000  to  the  special  reserve  for  "  talon  " 
tax,  ;£i,787,27o  remained  to  be  divided,  out  of  which 
the  shareholders  get  12  per  cent.,  as  usual,  the  reserves 
£125,000,  the  directors  £48,925.  and  the  staff  gratui- 
ties to  the  amount  of  £150,000,  or  £7.50°  more  than 
was  given  a  year  ago.  The  balance  then  left  to  carry 
forward  is  £62,358  higher  at  £213,345-  This,  the 
premier  bank  in  Germany,  leaving  out  the  Reichsbank, 
began  its  career  in  1870  with  a  deposit  and  current 
account  liability  of  less  than  £118,000,  and  the  balance- 


sheet  before  us  shows  current  and  deposit  account  lia- 
bilities of  £79,002,290,  an  increase  of  £329,726  on  the 
year.  The  next  largest  item  is  bills  payable, 
£14,204,000,  a  decrease  of  £1,408,377.  Amongst 
assets.  Stock  Exchange  loans  figure  at  ;£i  1,661,335, 
a  decrease  of  £348,581,  but  the  bank  has  lent 
£2,462,236  more  to  the  Government,  making  its  hold- 
ing of  Treasury  bonds  £5,517,000.  Its  loans  on  mer- 
chandise are  £774,000  less  at  ^10,838,000  and  its  - 
advances  £1,624,759  down  at  £25,622,000.  Cash  is  • 
also  lower  by  £24,000  at  £4,002,000,  and  the  total  of 
the  balance-sheet  is  £714,462  smaller  at  £112,283,760. 
Gross  profits  increased  £918,338  and  working  expenses 
were  £35.358  higher. 

What  an  interesting  history  is  that  of  the  American 
Telephone  and  Telegraph  Co.,  the  owner  of  the  Bell 
telephone  system  in  the  United  States.       Its  report  is 
always  interesting,  and  in  some  places  almost  romantic. 
That  covering  the  year  1913,  for  example,  tells  us  that 
the  Bell  telephone  toll  lines  in  the  United  States  now 
reach  70,000  places,  from  many  of  which  a  telegraph 
message  can  be  sent.      This  compares  with  60,000  post 
offices,  60,000  railroad  stations,  and  regular  telegraph 
oflfices  at  about  25,000  places.      The  company  has  a 
total  wire  mileage  of  16, 11 1,01  J  miles,  the  increase  for 
the  past  year  having  been    1,500,198  miles.     Of  this 
enormous' length  of  lines,  8,817,515  miles  are  under- 
ground,   and    the    conduits    represent    an    outlay    of 
$85,700,000,    in   addition   to   $95,800,000,  the  cost   of 
the  cables.       In   the   last    14   years   the  company   has 
added  $646,915,200  to  the  cost  of  its  plant,  and  every 
year  sees  heavy  demands  made  for  further  outlay.     It 
is  estimated   that  about  $56,000,000  will  be  required 
for    additional    plant    in     1914,    and    of    that    about 
$25,000,000  will    be    provided    by    the    existing    and 
current  resources  of  the  companies,  for  this  company 
is  the  master  of  a  bewildering  number  of  subsidiaries. 
And  last  year  the  gross  revenue  of  the   Bell  system, 
not  including    the    connected    independent    companies, 
was  $215,600,000,  or  about  £43,250,000,  an  increase 
of  £3,200,000  on  the  previous  year.      This  money  was- 
earned  at  a  cost  of  $75,400,000  of  working  expenses, 
and  the  company  paid  $11,300,000  in  taxes,  or  li  per 
cent,  on  the  outstanding  capital.      Provision  for  depre- 
ciation   took    $37,700,000,    and    current    maintenance 
$32,500,000,    so  that   the   nett   revenue   left  was   onl\ 
$58,700,000,  of  which  $16,700,000  was  paid  in  interest 
and  upwards  of  $30,300,000  in  dividends.     Altogether 
the  capitalisation,   including   inter-company   items  and 
duplications,    but  excluding    re-acquired    securities    of 
the  companies  of  the   Bell   system,   is  $1,390,242,470, 
or,  say,  £278,100,000.      Of  this  prodigious  aggregate, 
$770,115,384  represented  shares,  bonds  and  notes  out- 
standing in    the  hands    of    the    public,    or    more    than 
£154,000,000.      We  might  go  on  for  a  page  or  more 
reciting  this  marvellous  story,  but  space  forbids,  and' 
we  cannot  even  enter  into  a  discussion  of  the  State- 
ownership    problem,    or    describe    the    effects   of   the 
surrender  by  this  American  Telephone  and  Telegraph 
Co.    to    the'  Western    Electric   Co.,   its  board    having 
voluntarily   given    up   the   monopoly   its   ownership   of 
that  connection  represented. 


A  most  disagreeable  circular  has  been  issued  by  the 
London  board  of  the  Argentine  Iron  and  Steel  Co. 
(Pedro  Vasena  and  Hijos),  Ltd.,  and  shareholders  will 
do  well  to  make  a  disturbance  about  it.  Beginning 
with  the  statement  that  notwithstanding  the  financial 
crisis  in  Argentina — whose  severity  we  may  say  in- 
creased month  by  month  during  the  whole  of  last  year 
— the  turnover  in  the  company's  year  closed  February 
28  last  was  larger  by  £36,518  than  that  of  the  previous 
vear,  reaching  a  total  of  £952,605.  Some  diminution 
in  nett  profit  was,  however,  expected  because  the  price 
of  the  materials  stocked  by  the  company  had  fallen, 
but  the  board  says  that  it  has  been  "  greatly  surprised 
and  disappointed  by  the  receipt  of  a  cable  message  from 
the  local  board,  stating  that  a  preliminary  examination 
of  the  accounts,  after  taking  stock,  results  in  an 
estimate  showing  that  the  profits  for  the  year  are  likely 
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to  prove  considerably  less  than  was  anticipated,  and 
that  after  providing  for  debenture  service,  depreciation, 
London  expenses,  &c.,  the  payment  of  the  dividend  on 
the  preference  shares  is  doubtful."  This  is,  indeed, 
distressful  news,  but  we  shall  refrain  from  comment 
until  the  explanation  asked  for  by  cable  has  been  given 
and  published. 
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The  famous  Scotch  linoleum  manufacturing  com- 
pany, Barry,  Ostlere  and  Shepherd,  Limited,  did  better 
in  its  year  ended  January  31  last  than  in  the  one  before, 

its    sales    having    increased  ;^20, 146  to Ah,  we 

cannot  give  the  figures.  The  entry  is  "sales  of  floor- 
cloth and  linoleum,  miscellaneous  receipts,  and  stock 
at  January  31."  But  what  that  stock  is  we  are  unable 
to  discover  from  the  accounts,  because  the  balance- 
sheet  puts  engines  and  machines,  working  plant,  and 
stock  of  raw  materials,  floorcloth  and  linoleum  all  in 
one  item,  which  shows  an  increase  of  ;^4,49i  at 
£754,241.  That  is  not  fair  treatment  of  the  share- 
holders. However,  the  profit  shown  is  ;^i3,90o  better 
a'  ;^43.23i.  and  but  for  the  fact  that  the  balance  of 
;^ii,65o  brought  forward  was  ;£'8,5i9  down  the  dis- 
play would  have  looked  brilliant.  .Vs  it  is  the  ;£'54,88i 
distributable  is  up  ;^5,33i,  and  the  directors  are  able 
to  increase  the  dividend  on  the  ordinary  shares  by  ij  to 
4  per  cent.,  tax  free,  leaving  ,^10,52 1  to  carry  forward. 
This  is  after  setting  aside  ^^  18, 769  for  renewals  and 
upkeep,  or  ;^i,599  less  than  a  year  ago,  and  ;^i,578, 
pr  £497  more,  against  bad  debts.  Complaint  is  made 
in  the  report  that  although  there  was  a  further  sub- 
stantial increase  in  the  volume  of  trade,  the  price  of 
lin.seed  oil  did  not  go  down  in  time  or  sufficiently  to 
give  a  large  increase  in  profits,  and  the  effect  of  cheaper 
oil  was  to  some  extent  neutralised  by  the  extremely 
high  prices  of  jute  throughout  the  year  and  by  the  in- 
creased cost  of  labour.  The  balance-sheet  is  big  but 
obscure,  and  amongst  the  assets  are  some  entries  which 
we  should  be  glad  to  see  eliminated,  such  as  ;^i63,2i4, 
representing  the  "  balance  of  cost  of  redemption  of 
rights  of  managing  directors  in  the  profits  of  the  old 
companies,  and  of  premiums  paid  to  shareholders  of  the 
old  companies  on  their  holdings."  Something  ought  to 
be  done  to  wipe  that  out,  especially  as  there  does  not 
seem  to  be  any  reserve  gathered  up  out  of  profits 
beyond  the  special  reserve  of  ;^63,ooo  belonging  to  the 
preference  shareholders.  There  is,  to  be  sure,  another 
;^25,ooo  called  "  premium  account  on  preference 
shares,"  but  where  that  came  from  we  do  not  know. 
The  amount  due  by  sundry  debtors  shows  a  reduction 
of  iJ'6,672  on  the  year  at  ;^i57,2i9,  and  the  sundrv 
creditors  to  whom  the  company  owes  money  show  a 
reduction  of  ;!^5,53i  in  their  aggregate  at  ^141,089. 
Cash  on  hand  is  ;^I33,  and  bills  receivable  are  entered 
at  ;£'22  gs.  2d.    This  seems  running  it  rather  fine. 


Having  recently  borrowed  money  on  the  London 
market  the  Otis  Steel  Co.'s  balance-sheet  for  the 
calendar  year  1913  possesses  unusual  interest.  It 
shows  an  outstanding  new  debt  of  $3,000,000,  or 
£,(x)o,ooo,  and  a  reserve  of  $150,000,  or  $78,110  more 
than  a  year  back.  Amongst  the  assets,  cash  in  various 
forms  shows  an  increase  of  $1,446,189  at  $1,841,233, 

IS  no  doubt  being  one  result  of  the  borrowing,  but 
accounts  and  bills  receivable  are  down  $68,875  at 
$607,416,  and  stocks  are  $158,000  less  at  $488,404. 
On  the  other  hand,  the  property  of  the  company,  in- 
cluding the  riverside  plant  in  course  of  con.struction 
shows  an  increase  of  $2,166,173  at  $8,192,460,  the 
figure  including  goodwill  and  deferred  charges  of 
amounts  undisclosed.  An  entry  of  $125,729  called 
"Otis  Steel  Co.  in  liquidation  "  visible  a  year  ago  has 
disappeared,  as  well  as  $9,797  of  preliminary  expenses. 


A  suggestive  table  has  been  received  by  us  from  Mr. 
J.  Malcolm  Wells,  a  well-known  engineer,  setting  forth 
the  position  of  the  General  Hydraulic  Power  Co.,  Ltd. 
Had  we  space  we  should  print  it  as  it  stands,  but  that 
being  impossible,  we  can  only  point  out  that  the  con- 
trast exhibited  in  it  between  the  Glasgow,  Manchester 
and   London  hydraulic-power  stations  looks  most  un- 


favourable to  the  last-named.  Buildings  and 
machinery  together  cost  the  Glasgow  Corporation 
^34>o23.  the  Manchester  Corporation  ;^4i,478,  and 
the  London  Hydraulic  Power  Co.  ;^56,ooo,  all  calcu- 
lated on  the  identical  basis  of  six  engines  of  200  h.p.  at 
each  station,  including  Wapping.  The  machinery  at 
the  City  Road  station  of  the  London  Hydraulic  Power 
Co.  cost  113  per  cent,  more  than  the  similar  one  at 
Glasgow  and  over  54  per  cent,  more  than  at  Man- 
chester. The  cost  of  storage  tanks  is  included  in  cost 
of  buildings.  The  London  Co.'s  Wapping  station,  in- 
cluding filtering  machinery,  cost  no  less  than  ;^7o,ooo, 
and  the  results  appear  to  correspond  to  a  higher 
expenditure  in  all  directions,  for  the  G€neral  Hydraulic 
dividend  has  fallen  from  6  per  cent,  in  1907  to  4  per 
cent.,  all  that  the  shareholders  have  received  for  each 
of  the  last  four  years.  The  reserve,  however,  gets 
;6"io,ooo  added  to  it  every  year,  and  there  should  be  no 
reason  to  despair  of  the  company's  position,  because  it 
really  owns  a  monopoly.  Only  are  not  enconomies 
enforceable  ? 


Holders  of  the  National  Railways  of  Mexico  guaran- 
teed general  mortgage  4  per  cent.  70-year  sinking  fund 
redeemable  gold  bond  and  of  the  National  Railroad  of 
Mexico  first  consolidated  mortgage  4  per  cent,  gol-l 
bonds  are  informed  in  the  circular  from  the  president 
of  the  Ferrocarriles  Nacionales  de  Mexico,  Mr.  E.  N. 
Brown,  that  the  Federal  Government,  in  fulfilment  of 
its  guarantee,  has  placed  ;^365,46g,  equal  to  $1,776,179 
U.S.  currency,  of  its  6  |>er  cent.  lo-year  Treasury  bonds 
authorised  last  year  at  the  disposal  of  the  company  in 
order  that  interest  on  these  bonds  may  be  provided 
for.  The  notes  will  be  pledged  with  the  Guaranty 
Trust  Co.  of  New  York  as  trustee,  and  against  them 
the  Trust  is  to  issue  notes  of  the  company  to  the  aggre- 
gate principal  amount  of  $1,509,752  by  means  of  which 
the  coufjons  on  the  above-mentioned  debt  will  be  paid. 
Holders  desirous  to  avail  themselves  of  the  offer  are 
requested  to  deposit  their  coupons  not  later  than  May  i 
with  the  Guaranty  Trust  Co.  of  New  York,  either  in 
that  city  or  at  its  London  office,  or  whatever  other 
place  may  be  indicated.  Temjxjrary  receipts  will  be 
given  in  exchange  for  the  deposited  coupwns,  and  the 
offer  may  become  effective  if  within  the  said  period 
holders  of  the  above-mentioned  securities  to  the  amount 
of  not  less  than  75  per  cent,  thereof  shall  have  deposited 
their  coupons  or  otherwise  satisfactorily  signified  their 
assent.  In  that  event  effective  notes  will  be  delivered 
as  soon  thereafter  as  they  are  ready.  In  the  event  of 
the  offer  being  rejected,  the  deposited  coupons  will  be 
handed  back. 


The  reports  of  the  Barnato  group  of  Rand  mining 
companies — that  is  the  group  controlled  by  the 
Johannesburg  Consolidated  Investment  Co. — have  re- 
cently been  issued,  and  they  tend  to  confirm  the  in- 
ference that  had  the  July  strike  of  white  miners  not 
occurred,  last  year  would  have  witnessed  a  considerable 
advance  in  the  Rand.  Of  the  nine  companies  forming 
the  group,  the  Government  Gold  Mining  Areas, 
Modderfontcin,  is  in  the  development  stage,  and  may 
not  commence  crushing  for  a  twelvemonth  perhaps. 
The  Van  Ryn  Deep  started  crushing  in  July,  but  a 
comparison  of  the  results  of  the  remaining  seven  com- 
panies shows  that  five  companies — the  Consolidated 
Langlaagte,  Ginsberg,  Glencairn,  New  Primrose,  and 
New  Unified — crushed  more  ore  last  year  than  in  1912, 
the  other  two  companies — Rietfontein  and  Knights — 
crushing  rather  less.  Owing,  however,  to  a  fall  in 
grade  the  revenue  and  profits  of  all  the  comftanies, 
except  the  Consolidated  Langlaagte  and  Knights,  de- 
clined. The  falling  off  in  the  yield  per  ton  in  most 
cases,  however,  was  partly  offset  by  a  reduction  in 
working  costs,  the  saving  effected  by  the  New  Unified 
being  no  less  than  3s.  8d.  per  ton.  A  feature  of  the 
Consolidated  Langlaagte's  results  was  that  the  new 
plant  improved  the  extraction  by  is.  a  ton,  though  the 
ore  sent  to  the  mill  was  0.7  dwt.  per  ton  lower  than 
in  191 2.  The  Barnato  group  controls  the  only  two 
companies — the  Consolidated  Langlaagte  and  \''an  Ryn 
Deep — which  paid  maiden  dividends  last  year. 
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A    Surplus    and    a    Defictt. 

"  Nothing  but  triumphs  attend  the  footsteps  of  the 
Chancellor  of  the  Exchequer  "—that  at  least  is  what 
the  Government  Press  leads  us  to  believe ;  but  let  us 
look  for  ourselves.  Apparently  the  Budget  estimates 
have  been  made  to  look  ridiculously  lean  in  the  year 
just  closed  by  the  excess  of  revenue  over  anticipations. 
Without  adding  in  the  ^'i, 000,000  drawn  from  the 
Exchequer  balances  to  make  the  estimates  balance  last 
April,  receipts  have  actually  been  ^'3, 418,000  more 
than  the  Chancellor  reckoned  upon,  and  his  forecast 
implied  an  increase  of  £:6,ooo,ooo  on  the  preceding 
year,  all  without  adding  a  penny  to  taxation.  Had 
there  been  no  increase  in  the  estimates  of  expenditure 
the  year  would  therefore  have  closed  with  a  flaming 
surplus,  and  we  should  have  been  talking  once  more, 
perhaps  for  the  last  time  in  the  empire's  history,  about 
a  reduction  in  taxation,  speculating  whether  another 
penny  was  to  come  off  the  tea  duty,  whether  the  sugar 
duties  were  to  be  wholly  done  away  with,  and  things 
of  that  kind,  the  income-tax  alone  being  ear-marked 
for  a  further  increase.  Unhappily,  expenditure  was  in- 
creased through  supplementary  estimates  by 
;^3, 370,000,  so  that  the  whole  of  the  increase  in 
revenue  would  have  vanished  if  the  spending  depart- 
ments had  been  able  to  disperse  all  the  money  voted 
■before  the  end  of  March.  They  failed  to  do  this  by 
^'1,518,000,  consequently  there  is  a  surplus  of 
;^7 49,928  instead  of  a  deficit.  Note,  please,'  the 
regardlessness  with  which  even  supplementary  esti- 
mates are  framed  :  "  Ask  twice  as  much  as  you  can 
spend  to  be  sure  of  elbow  room. "  We  must  not  forget, 
though,  that  in  the  preceding  year  Easter  fell  wholly  in 
March,  so  that  1913-14  had  two  more  working  days 
than  1912-13.  This  is  equivalent  to  at  least  ;^i, 400,000 
more  revenue,  and  in  the  current  year,  Easter  falling 
in  April,  about  that  amount  will  have  to  be  made  good 
by  extra  taxation  over  and  above  the  deficit  revealed 
by  this  year's  requirements  set  alongside  last  year's 
receipts. 

Revenue  seems  to  have  been  whipped  up  in  a  manner 
wholly  beyond  precedent,  especially  the  income-tax,  the 
increase  in  the  receipts  from  which  rose  during  the  past 
quarter  by  ;^2, 574,000.  How  much  of  this  represents 
money  which  used  to  be  uncollected  until  the  June 
quarter  we  cannot  say,  but  the  increase  for  the  March 
quarter  is  ;^  130,000  more  than  for  the  entire  year. 
That  is  to  say,  diligent  collection  in  the  year  ended 
March  31,  1913,  left  a  reduced  amount  of  arrears  to 
come  in  which  kept  down  the  yield  of  income-tax  for 
the  three  first  quarters  of  the  past  year,  and  it  is  fair 
to  infer  that  the  excessive  diligence  exhibited  this  year 
has  again  reduced  the  arrears  of  income-tax  to  be 
counted  on  during  the  current  year.  Income-tax  re- 
ceipts will  also  be  adverse'y  affected  in  the  current 
year  by  diminishing  profits,  and  we  fear  it  will  not  be 
safe  for  Mr.  Lloyd  George  again  to  count  upon  a 
further  sensible  expansion  in  the  receipts  from 
Customs,  Excise  and  stamps,  although  the  people  are 
imdoubtedly  drinking  more  spirits,  beer  and  tea,  as 
well  as  eating  more  sugar  and  smoking  more  tobacco. 
Even  death  duties  may  not  produce,  as  they  have  done 
for  the  past  year,  an  additional  ;^2, 111,000,  giving 
altogether  ;£^27,359,ooo  of  capital  sheared  off  the  value 
of  deceased  estates  to  be  flung  away  as  revenue. 
Trade  has  not  yet  shrunk  much,  but  it  is  declining, 
and  profits  are  certain  to  be  less,  at  any  rate  individual 
profits,  although  the  incomes  of  joint-stock  under- 
takings may  not  be  much  impinged  upon  this  year  by 
the  bad  times,  at  any  rate  not  at  first.  It  is  from 
corp>orate  incomes,  through  the  collection  of  income- 
tax  by  corporations,  that  the  most  glaring  injustice  is 
inflicted  upon  people  of  small  means,  that  and  the  dis- 
honest assessment  of  leaseholders. 

For  the  past  vear,  however,  the  Chancellor  of  the 
Exchequer  can  triumph  in  the  fact  that  he  has  a  surplus 
of  ;^75o,oc>o  to  begin  his  new  year  wi*-h,  but  that  little 
handful  of  money  will  not  go  far  in  meeting  his  necessi- 
ties. Assume,  on  the  basis  of  existing  taxation,  that 
his  revenue  is  no  larger  this  year  than  it  was  in  the 


one  now  closed — for  the  reasons  above  given  it  will 
probably  be  less — and  that  he  puts  on  no  new 
taxes,  and  there  would  appear  to  be  a  deficit 
confronting  him  of  something  like  ;£,"7, 000,000 
which  cannot  be  made  gocxl  without  additional  taxa- 
tion. Take  the  revenue  to  be  expected  at  ;£^i98,50o,ooo 
and  the  expenditure  at  ;£,"2o6,ooo,ooo,  without  including 
anything  for  the  inevitable  supplementary  estimates  and 
the  prospective  deficit  is  ;£5'7, 500,000.  That  is  to  say, 
the  National  Debt  will  presumably  again  cost 
;^'24,5oo,ooo — unless  Mr.  George  raids  it  to  help  him 
to  avoid  new  taxes — while  the  estimate  for  the  army 
is  ^^28,845,000,  for  the  navy  ;£'5i,55o,ooo,  and  for  the 
Civil  Services  about  ;£^88,ooo,ooo.  These  sums  give  a 
total  of  ;^i92,895,ooo,  and  we  will  assume  that  the 
Road  Board  again  gets  ;^i, 395,000,  local  authorities 
;£'9,734,ooo,  and  miscellaneous  consolidated  fund 
charges  ;£■!, 700,000.  Adding  these  to  the  above  total 
we  get  about  ;^205, 725,000  as  prospective  expenditure 
— in  round  figures,  ;£r2o6,ooo,ooo — and  hence  there 
will  probably  be  a  deficiency  of  between  ;^7, 000,000 
and  ;^7, 500,000  to  be  provided  for  in  the  first  estimates 
with  prospect  that  the  revised  estimates  of  next  January 
may  add  .<-.everal  more  millions  to  it.  No  wonder  the 
Chancellor  of  the  Exchequer  was  angry  when  he  heard 
that  the  cost  of  the  navy  was  to  be  again  increased,  and 
that  all  branches  of  the  Civil  .Service  were  asking  for 
more.  He  has  posed  so  long  and  effusively  as  a  purely 
humanitarian  wizard  of  finance,  capable  of  extracting 
revenue  to  any  extent  from  a  docile  population  without 
increasing  taxation,  that  it  must  be  in  a  manner 
humiliating  for  him  to  be  obliged  to  come  forward 
now  and  demand  additional  imposts.  We  have  no 
pretence  to  a  capacity  to  invent  taxes,  and  therefore 
refrain  from  guessing  where  the  money  is  to  be  found. 
But  Mr.  George  is  deft  and  clever,  and  it  is  not  im- 
probable that  he  may  be  spurred  on  to  attempt  a  large 
transfer  of  burdens  from  indirect  taxation  to  direct  in 
his  efforts  to  cope  with  the  burden  of  empire.  An 
income-tax  starting  on  wages  of  ^^i  a  week  and 
leviable  by  stamp  through  employers,  as  in  Mexico, 
might  be  prolific  and  have  a  sobering  eff'ect. 


New    Capital  Issues  in  March. 

Last  month's  new  issues  aggregated  ;£J^3 1,185,000 
nominal,  but  this  is  exclusive  of  ;^5, 000,000  of  Argen- 
tine bills  of  17  months'  currency  and  j{j6oo,ooo 
of  one-year  Buenos  Aires  Provincial  Government 
notes,  as  well  as  of  ;(^300,ooo  in  three  months'  bills  put 
on  the  market  by  the  Montreal  City  Council.  Conse- 
quently the  total  demands  of  the  month  aggregated 
about  ;£^37,ooo,ooo.  Taking  the  long-dated  emissions 
as  they  stand,  the  figure  given,  however,  brings  up 
the  total  for  the  three  months  to  ;£,'i 25,203,000  nominal 
and  ;^'i20,2i2,ooo  actual.  It  is  impossible  to  say  to 
what  extent  shares  of  joint-stock  companies  have  been 
taken  up  by  the  investing  public,  nor  do  we  know  in 
a  complete  way  what  amount  of  municipal  and  State 
loans  put  upon  the  market  have  had  to  be  clung  to 
by  the  underwriters,  but  we  have  taken  out  the  figures 
relating  to  nine  considerable  issues,  and  find  that  the 
underwriters  had  to  take  up  ;^9,563,ooo  nominal  of 
these  during  the  month.  The  real  amount  thrown 
back  upon  that  is  probably  considerably  more,  but  even 
that  sum  when  added  to  by  the  failures  of  successive 
months  threatens  to  be  an  embarrassment  to  the 
m.arket,  and  a  few  more  "  People's  Trusts  "  will  soon 
be  required  to  permit  the  stuffed-up  bankers  and  their 
clients  to  stow  the  unplaced  stock  away. 

Home  issues  were  generally  small  last  month,  the 
principal  exceptions  being  ;<Ci, 000,000  for  Messrs. 
Lever  Bros,  and  ;^i  ,000,000  for  the  said  People's 
Trust.  No  money  at  all  was  asked  for  on  behalf  of 
United  States  borrowers  or  share  vendors  last  month, 
but  Canada  came  for  ;^7, 474,000  nominal  and  other 
British  possessions  for  ;/r3, 838,000,  this  including 
y?i,5oo,ooo  for  British  Columbia  and  a  like  sum  for 
Tasmania,  the  one  in  4i  and  the  other  in  4  per  cent, 
stock.    Actually  the  money  asked  for  was  ;^4,o87,ooo. 
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Also  miscellaneous  foreign  borrowers  solicited  our 
capital  to  the  extent  of  ;^rio,787,ooo  nominal,  this  in- 
cluding ;^6,ooo,ooo  of  the  Bulgarian  loan,  ^,'1,000,000 
for  Budapest,  ;^i,687,ooo  for  Greece,  and  ;^"i,ooo,ooo 
for  the  Russian  Corporation.  Central  and  South 
America  raised  ;(]3, 300,000  nominal,  of  which 
;^i,750,ooo  was   for  the   Buenos  Ayres   Western  and 


Company. 


Nominal 
Amounl. 


Price 

of 
Issue. 


Under- 
writing 
Com- 
missioD. 


Nett 

Amount 

exclusive 

ofBroker- 

ages. 

it — 


United  Kingdom. 


Brit.-Amcr.  Tobacco  5  %  £i  pf . 

Brit.  Assets  Trust  5  %  £l  pf 

County  of  Lon.  Elec.  £iopf 

Do.  ,rio  ord 

Electro- Bleach  &  By-Ptod.  7%  £1  pf. 

Do.  6  %  debs 


Lever  6  %  /i  pf . 

Lond.  and  Sub.  5  %  debs.  Tract 
Nobel-Dynamite  ^10  ord.+       .. 
People's  Trust   4  %  debs. 
Port  Talbot  Steel  5  %  deb. 
Sclfridge  6  %  £1  pref.    .. 
Sunbeam  .Motor  jTit        ,.         ., 
19  companies  under  £30,000    . , 


1,400,000 
xoo.ooo 
100,000 
60,000 

100,000 

60,000 
1,000,000 
350,000 
714,600 
i,ooo,ooo(a) 
300,000 
300,000 
120,000 
165,558 


5,770,158 
Canada. 


Dominion  of  Canada  4  %  stoclc 
Sliawinigan  Water  &  Power  stk.  (c)  j 

Toronto  Power  4J  %  deb 

Tough  Oakes  Gold  Mines  £1  .. 

Vancouver  4J  %  debs 

Winnipeg  44  %  cons,  stk 


5,000,000 
273,  oco 
523.655 
100,000 
425,700 

1,150,000 


7.474.355 
South  Africa. 


20/9 
jpar 
£11 
£"i 
par 
97J 
21/ 

^?5i 
par 
97 
par 
par 


99 
par 

96 
par 

98* 
98 


2i 


i,452,5o» 
100,000 
110,000 
69,000 
100,000 
58,500 

1,050,000 
322,000 

1,089,765 

1,000,000 

291,000 
300,000 

120,000 

181,458 


6,244,223 


4,500,000 
275,000 
502,709 
100,000 

419,315 

1,127,000 


Middleburg  Steam  Coal  £t  ord.t 


15,544       par 


I        15.544    I 
Other  British  Possessions. 


Assam  Railways  apd  Trading  5%  deb. 

Do.     £i  shares .. 

Bank  of  New  Zealand  £6%  ord. 

British  Columbia  4i  % 

Papua  ,r  I  shares 

Sialang  Rubber  £1  shares! 

Tasmanian  4  % 

Western  Fronteir  Gold  Bds.  £1  pref. 
4  companies  under  jf  30,000 


100,000 

par 

— 

81,250 

par 

— 

500,000 

£'0 

— 

1,500,000 

99 

— 

60,000 

par 

8 

25,000 

42/ 

— 

1,300,000 

99 

— 

50,000 

par 

12i 

21,659 

3,837.709 

Central  and  South  America. 


B.A.  Western  Rly.,  4%  deb. 
Cordoba  Cent.,  4^  %  deb. 
Harrod's  (B.A.)  10  %  £1  ord. 


1,750,000 

1,250,000 

300,000 


90 
81 
par 


2i 

6 


3,300,000 
Miscellaneous  Foreign  Countries. 


6,924,C24 

15.54* 

15.544 


100,000 

81,250 

750,000 

1,485.000 

60,000 

52.500 

1,485,000 

50,000 

23,659 

4,087,409 


ii575.ooo 
1,012,500 

300,c0O 


Belgian  Govt.  3  % 

Budapest  44  %       

Greek  Govt.  5% 

Pacific  Phosphate  6  %  £1  pref. 

Russian  Corp.  £1  shs 

Russian  Bk.  for  For.Trade£25  shs.t((>) 


6,000,000 
1,000,000 
1,687,250 
100,000 
t,ooo,ooo 
1,000,000 


80 
89 

par 

21/ 

^36J 


2,887,500 

4,800,000 
890,000 

1,556,488 
joo,ooo 

1,050,000 

1,450,000 

9,846,488 

+  Issued  to  shareholders,  (a)  Plus  Government  stamp  duty  of  i  %  paid  by 
subscribers,  (b)  lo  roubles  to  £i,  and  issued  in  the  proportion  of  one  new 
share  for  every  five  held,  (c)  $5  to  £1.  (il)  90,000  10s.  ordinary  shares  included 
in  purchase  price. 

SUMMARY    FOR  THE    MONTH. 
Country. 


United  Kingdom 

Canada         

South  Africa  

Other  British  Possessions 
Central  and  South  America     . . 
Miscellaneous  Foreign  Countries 


Total  from  Jan. 
Total  from  Jan. 
Total  from  Jan. 


,  1914 
,  1912 


Nett  amount  ex 

Nominal  Amt. 

elusive  ol  Broker 

a^es,  &c. 

■,   £ 

£ 

5.770,158 

6,244,223 

7.474,355 

6,924,024 

„'5.544 

15.544 

3.837.909 

4,087.409 

3,300,000 

2,887,506 

10,787.250 

9,846,488 

31,185,216 

30,005,188 

125,202,784 

120,211,713 

66,312,891 

77,866,029 

53.679.857 

32,160,252 

;^i,25o,ooo  for  the  Cordoba  Central  Railway.  The 
total  also  included  ;^3C)o,ooo  in  Harrod's  (Buenos 
Ayres)  lo  per  cent,  ordinary  shares.  Now  that  money 
promises  to  be  cheap  the  emission  industry  seems 
likely  to  expand  still  further  until  it  beats  all 
"records." 


Opening  of  the  New  Harrod  Store  in  Buenos  Aires. — Cables 
have  been  received  giving  particulars  of  the  success  of  the  in- 
auguration in  connection  with  this  new  South  American  enter- 
prise. The  event  was  characterised  on  Monday  by  a  great 
charity  fiite,  which  was  attended  by  the  principal  members  of 
Buenos  Aires  society,  the  Lord  Mnyor,  and  many  Ministers  of 
State,  while  42  leading  society  ladies  acted  as  saleswomen,  and 
the  municipality  rose  to  the  occasion  by  undertaking  the  decora- 
tions of  the  store.  It  is  claimed  that  the  building,  when  com- 
plete, will  be  one  of  the  finest  stores  in  the  world,  having  a 
frontage  of  172  ft.  by  tSo  ft.  deep.  At  present  only  .the  ground 
.and  first  floors  are  opened ;  the  second  and  third  floors  are 
expected  to  be  ready  in  September  next. 


'The   Week's  Hints. 

Until  this  question  of  Ulster  is  put  out  of  the  way 
there  will  be  no  real  revival  of  business  on  the  Stock 
H:xchange.  It  is  as  much  as  the  markets  can  do  to  hold 
prices  near  where  they  are.  And  even  cheap  money, 
which  now  looks  probable  for  some  little  time,  certain 
indeed,  unless  catastrophic  failures  of  which  there  are 
no  symptoms  visible,  should  meanwhile  take  place,  will 
do  little  to  stimulate  activity,  as  the  blight  of  super- 
heated political  factionism  obscures  the  prospect.  What 
then  arc  people  to  do  with  their  money?  It  is  useless 
leaving  it  with  bankers  at  present,  because  they  cannot 
give  anything  for  it.  Deposits  will  therefore  have  to 
be  withdrawn  and  put  away,  but  where?  Some  few 
foreign  municipal  securities  might  be  selected  yielding 
4J  per  cent,  and  upwards,  such,  for  example,  as  the 
Budapest  loan  recently  offered  here,  and  which  is  still 
to  be  bought  at  one  discount,  if  not  more,  so  that  it  pays 
nearly  5  per  cent.  Also  the  Constantinople  5  per  cent, 
loan  with  three  months'  interest  in  the  price  if  bought 
about  96  will  yield  5J  per  cent. 

It  is  probably  too  early  yet  to  begin  buying  City  of 
Mexico  bonds,  but  they  might  be  marked  down  to  pick 
up  at  70,  or  thereabouts,  later  on,  because  the  city  is  not 
going  to  default  long  or  permanently  even  should  the 
Washington  Government  delay  the  recognition  of  Pre- 
sident Huerta. 

Among  home  securities  is  the  mortgage  debentures  of 
the  British  Portland  Cement  Co.,  at  95  to  g^J  say,  in- 
terest due  June  and  December,  or  even  the  £jo  prefer- 
ence shares  at  9J  or  less  should  be  good  enough,  since 
the  debentures  will  pay  a  clear  5J  per  cent,  and  the 
6  per  cent,  cumulative  preference  shares  nearly  6J  per 
cent,  at  the  figure  given.  The  preference  dividends  are 
due  in  January  and  July. 


It  was  a.sserted  at  a  recent  "farmers'  day"  at  Canterbury 
Agricultural  College  (New  Zealand)  that  out  of  something  like 
;f2o,ooo,ooo  worth  of  exports  from  the  Dominion  ;^i8,ooo,ooo 
were  derived  from  the  land. 


F^^^rl 


■ 


No.  J17 


HAMMERSMITH 
EXCHANGE. 

A  new  covered  exchange  with 
booking  off.ce  and  other 
facilities  has  been  built  on 
the  Church  Lane  sdi  of 
Hammersmith  (District  and 
London  Electric  Station). 

This  will  open  on  Monday, 
April  6th,  with  a  new  short 
service. 

ROUTE    33A 
HAMMERSiMITH  and 
RiCHMOND. 

Via  Barnes  and  Sheen. 

Through  Tickets. 

Frequent  Service. 

The  London  General  Omnibus  Co ,  Ltd, 
Electric  Railway  Hou.c, 
B'oadway,  Westminster,  S.W. 
O 
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American  Business  Notes. 

President  Wilson's  magnificent  courage  has 
triumphed  thus  far  in  the  fight  for  equity  over  the 
Panama  tolls.  A  fierce  opposition  was  to  be  expected, 
as  keen  within  his  own  party  as  amongst  the  Re- 
publicans, if  not  more  so.  Vested  interests  of  all  de- 
scriptions are  united  in  attempting  to  maintain  a  dis- 
honest preference — a  preference  enacted  in  defiance  of 
treaty  pledges  and  of  all  equity ;  but  in  spite  of  the 
frothy  eloquence  of  Sjjeaker  Champ  Clark,  who  left  his 
chair  in  order  to  f)our  out  a  burst  of  the  wildest 
hostility  against  the  United  Kingdom,  the  Bill  passed 
the  House  of  Representatives  by  a  majority  of  87,  that 
is  247  votes  for  and  160  against.  It  now  goes  to  the 
Senate,  which  is  not  likely  to  attempt  to  throw  the 
measure  out  after  such  a  signal  triumph.  In  his 
domestic  policy  President  Wilson  thus,  continues  to 
justify  the  instincts  of  the  voters  who  carried  him  to 
the  chair,  and  we  only  wish  we  could  say  as  much 
about  his  Mexican  policy,  but  there  nothing  but  failure 
has  thus  far  marked  his  course.  Surely  if  he  is  deter- 
mined not  to  intervene,  as  the  aggressive  Chauvinists 
of  his  country  are  striving  to  compyel  him  to  do,  he  will 
at  least  change  his  attitude  towards  President  Huerta, 
and  begin  by  doing  his  utmost  to  stop  the  supplies  of 
munitions  of  war  to  the  brigands  in  the  devastated 
Northern  provinces  of  Mexico.  That  all  the  rest  of  the 
country  is  obedient  to  General  Huerta  has  long  been 
obvious,  and  is  emphasised  this  week  by  the  fact  that 
a  loan  of  $45,000,000,  or,  at  the  conventional  exchange, 
of  ;^4, 500,000,  has  just  been  arranged  with  the  banks 
in  Mexico.  It  is  to  be  a  6  per  cent,  loan,  and  has 
been  taken  at  90  per  cent.  Banks  are  empowered  to 
issue  notes  against  it,  and  $90  in  notes  will  be 
guaranteed  by  $100  in  bonds.  This  is  the  only  way, 
indeed,  whereby  funds  could  be  procured,  but  the 
service  of  the  foreign  debt  is  to  be  resumed  from  the 
1st  inst.,  and  the  50  per  cent,  added  to  the  Customs 
duties  will  be  abolished  on  the  isth  inst.  As  soon  as 
he  has  got  rid  of  Panama,  President  Wilson  will  be 
wise  to  devote  all  his  energies  to  the  restoration  of 
order  in  Mexico  through  President  Huerta,  if  he  is 
determined,  as  we  may  still  hope  he  is  determined,  to 
avoid  armed  intervention. 

Last  week's  New  York  bank  averages  show  an 
increase  of  ;^i,o85,ooo  in  loans  and  a  decrease  of 
;^398,ooo  in  deposits ;  at  the  same  time  specie  ran 
away  to  the  extent  of  ;^729,ooo,  but  the  loss  was  com- 
pensated to  the  extent  of  ;^525,ooo  by  an  increase  in 
the  greenbacks,  so  that  the  nett  decline  in  the  cash 
and  paper  money  was  only  ;^274,ooo,  and  as  deposits 
were  also  down  the  surplus  reserve  was  reduced  by  no 
more  than  ;^264,ooo  to  ;^4, 479,000,  which  compares 
with  ;^3, 1 27,000  at  the  same  date  last  year.  The  week- 
end exhibit  is  worse,  but  signifies  nothing  more  than 
the  requirements  of  the  market  at  the  end  of  the  month 
and  quarter.  Loans  are  up  ;^742,c)oo  and  deposits 
down  ;^2, 056,000  compared  with  the  previous  Satur- 
day, while  specie  has  fallen  off  ;^i,66i,ooo  and  green- 
backs increased  ;^7oo,ooo,  making  the  nett  reduction 
in  the  cash  and  currency  ;^96i,ooo.  This  reduces  the 
surplus  reserve  by  ;^6o2,ooo  to  ;^4, 968,000,  quite 
sufficient  while  trade  is  languishing. 

The  full  report  of  the  United  States  Steel  Trust  has 
now  reached  this  country,  but  we  have  really  nothing 
more  to  say  about  it,  except  to  point  out  once  again 
the  inadequacy  of  the  sums  written  off  or  set  aside  for 
sinking  funds,  depreciation,  &c.  The  gross  amount 
of  the  capital  outstanding  is,  roundly,  $1,496,000,000, 
or  just  about  ;^30o,ooo,ooo,  of  which  $627,367,000,  or 
;^i25.475,ooo,  represents  the  bonded  debt  of  the  trust, 
and  the  entire  amount  written  off,  set  aside  to  sinking 
funds,  or  drawn  from  revenue  in  lieu  of  capital  to  meet 
current  outlays  was  only  about  2.37  per  cent,  on  the 
entire  capitalised  value  of  the  trust's  prop)erties. 
Nothing-  more  is  required  to  illustrate  the  hollowness  of 
the  profit  show.  Doubtless  it  was  better  last  year  than 
in  anv  of  the  three  preceding:  years,  $5,000,000  better 
than  in  igio,  taking  the  profits  on  working  alone,  but 
considering  the  small  amount  drawn  from  these  profits 


to  meet  depreciation,  probably  little  more  than  one- 
fourth  of  what  should  be  set  aside  were  solid  prosperity 
aimed  at,  it  is  obvious  that  no  dividend  whatever  can 
be  said  to  have  been  earned  for  the  ordinary  capital, 
amounting  to  $508,302,500,  or  about  ;£,"  102 ,000,000. 

Perhaps  we  do  not  fully  comprehend  the  reorganisa- 
Ition  scheme  put  forward  by  the  stockholders  and 
creditors  of  the  bankrupt  American  Waterworks  and 
Guarantee  Co.  of  Pittsburg,  but  it  is  hardly  our  fault, 
for  the  published  document  is  by  no  means  too  lucid. 
We  see,  however,  that  it  involves  assessments  to  the 
amount  of  $4,500,000  to  be  paid  by  the  preference  and 
common  stockholders,  and  involves  the  creation  of  a 
new  7  per  cent,  cumulative  first  preference  stock  of  a 
total  amount  of  $10,000,000,  of  which  half  is  issuable 
when  the  scheme  is  passed  by  the  Courts.  Also  the 
proposed  new  company,  which  will  shed  off  four  irri- 
gation companies  controlled  by  the  old  one  and  pay 
$1,000,000  to  the  Bondholders'  Protective  Committee 
that  is  to  take  them  over,  will  have  a  bonded  debt  of 
$20,000,000  in  20-year  5  per  cent,  bonds,  of  which 
about  one-half  is  also  to  be  issuable,  $3,700,000  of  it 
to  be  given  to  bank  creditors  of  the  old  company.  The 
assessment  is  to  be  $35  on  the  preference  and  $10  on 
the  common  stock  for  those  who  are  to  get  the  same 
nominal  value  in  preference  and  70  per  cent,  in  new 
ordinary  shares.  Those  who  pay  merely  $5  on  their 
preference  shares  will  get  only  50  new  shares  for  the 
100,  and  those  paying  but  50  cents  on  their  common 
stock  instead  of  $10  will  get  10  shares  as  against  70 
otherwise. 


Continental    Memoranda. 

Although  money  was  cheap  enough  on  the  bourses, 
particularly  in  Paris,  the  end  of  the  month  settlements 
were  not  particularly  happy,  mainly  because  the  Russian 
bourses  have  been  playing  tricks,  so  much  so  that  the 
new  Russian  Finance  Minister,  Mr.  Bark,  has  been 
holding  consultations  with  the  banks  in  St.  Petersburg 
with  a  view  to  discover  why  prices  should  have  tumbled 
there.  No  very  intelligible  explanation  has  been  forth- 
coming, but  probably  investors  in  Russia  have  been  the 
victims  of  over-speculation.  Also  the  attempt  was 
made  to  excite  fears  about  the  gold  or  credits  placed 
abroad  on  behalf  of  the  Russian  Government.  Were 
war  to  break  out  this  money  might  be  confiscated,  the 
Russian  croakers  said — and  Russia  has  its  lugubrious 
prophets  just  like  ourselves.  On  this  point  there  was 
also  much  confabulation,  but  it  does  not  seem  that  the 
authorities  took  fright  at  all,  and  they  are  quite  wise 
not  to  do  so.  No  State,  not  even  Germany,  were  it  to 
attack  Russia,  would  dare  to  confiscate  the  funds  of 
the  enemy  held  by  its  banks.  That  would  be  destroy- 
ing its  own  sources  of  credit  in  a  suicidal  way,  and 
after  all  the  amount  of  cash  lodged  abroad  for  account 
of  the  Russian  Government  was  at  the  beginning  of  this 
year,  though  formidable,  little  more  than  ;^ioi, 000,000, 
well  spread,  viz.,  ;^43,oc>o,ooo  odd  in  France,  about 
;^io, 500,000  in  Germany,  over  ;^i8, 500,000  in  London, 
;£.8oo,ooo  in  Holland,  and  ;^6oo,ooo  in  other  places. 
This  shows  a  skill  in  providing  funds  ahead  of  require- 
ments rivalling  that  shown  by  the  board  of  the  Canadian 
Pacific  Railroad.  Whoever  may  be  forced  to  borrow 
Russia  could  easily  hold  off  the  distressed  and  over- 
loaded Western  markets  for  many  months  without 
suffering.  It  is  otherwise  from  States  like  Brazil,  Chile, 
the  Argentine  Republic,  or  our  own  colonies.  They 
must  borrow  at  an  increasingly  furious  speed  if 
catastrophe  is  to  be  staved  off,  and  the  more  they 
borrow  the  darker  grows  the  prospect. 

And  the  mention  of  Chile  reminds  us  that  some  effort 
is  being  made  there  to  put  the  currency  in  order.  The 
exchange  of  the  Chilean  sole  or  dollar  went  down  to  9d. 
last  year,  and  has  stuck  there  or  thereabouts  ever  since. 
It  is  in  the  interests  of  the  land-owning  oligarchy  in 
whose  hands  the  destinies  of  Chile  have  been  since  the 
defeat  of  Balmaceda  ;  a  low  exchange  suits  these  people, 
so  that  in  spite  of  frequent  doses  of  loans  raised  abroad 
the  position  is  such  as  to  begin  to  excite  the  fears  of 
Chile's  creditors.  Hence  the  proposal  to  set  up  a  con- 
version caisse  as  in  Rio  and  Buenos  Aires,  but  the  pro- 
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posal  is  to  fix  tht  price  of  the  dollar  at  is.,  and  that 
would  require  a  very  large  loan  indeed,  besides  other 
reforms  not  likely  to  be  speedily  carried  out. 

Thanks  to  the  advance  of  ;^i, 500,000  on  account  of  a 
new  loan  of  ^'20,000,000  as  a  minimum  being  arranged 
in  Paris,  the  Brazilian  exchange  has  stiffened,  and  is 
now  a  mere  1-32  below  ^d.  Much  more,  however,  is 
required  beyond  a  new  loan,  and  there  must  come 
economies  such  as  the  acting  President  of  Argentina  is 
endeavouring  to  enforce  on  his  Government,  else  the 
last  end  of  Brazilian  finance  must  be  worse  than  the 
present. 

We  may  soon  expect  to  see  a  Turkish  loan  following 
the  Greek  one  on  European  markets.  It  also  has  been 
fixed  at  ;^2o,ooo,oc)o,  but  ;^'4,ooo,oc>o  of  it  will  be  taken 
charge  of  by  Turkish  departments  such  as  the  Debt 
Administration,  Tobacco  Co.,  and  the  Road  Administra- 
tion, together  with  the  Ottoman  Bank.  This  leaves 
;^"i6,ooo,ooo  to  be  offered  to  the  investing  public.  Even 
that  will  take  some  placing,  for  affairs  in  the  Balkan 
Peninsula  are  by  no  means  settled  nor  likely  to  be 
settled  while  Greek  aspirations  are  unsatisfied,  and  the 
people  of  Epirus  stand  resolved  to  die  to  the  last  man 
rather  than  become  a  part  of  the  Powers'  made 
Albanian  "  State  " — which  is  no  State. 


Insurance    News. 

By  the  addition  of  ;^'i59,ooo — the  largest  that  has 
yet  been  made  in  any  one  year — the  life  funds  of  the 
Scottish  Life  Assurance  Co.  reached  anovher  landmark 
in  the  company's  history,  namely,  the  completion  of  the 
second  million.  It  took  the  company  about  25  years 
to  accumulate  the  first,  but  it  has  taken  only  eight  years 
to  accumulate  the  second.  The  new  assurances  com- 
pleted during  the  past  year  were  1,206  for  ;^  585,000, 
being  a  larger  amount  than  in  any  previous  year,  the 
nett  new  business  of  ;^"52 1,000  representing  an  increase 
of  ;^42,ooo  over  the  figures  for  191 2.  Claims  by  death 
represented  the  low  mortality  rate  of  about  73  per  cent, 
of  the  expectation.  The  ratio  of  expenses  to  premium 
income  was  15.81  percent,  as  compared  with  15.63  per 
cent.,  the  small  increase  being  due  to  the  extension  in 
new  directions  of  the  business  connections.  Interest 
on  the  life  funds  came  to  about  ;^7,ooo  more  than  in 
1912,  the  rate  of  interest  earned,  calculated  on  the  mean 
of  the  funds,  being  ;£^  7s.  4d.  per  cent.  A  dividend  of 
10  per  cent.,  tax  free,  is  again  paid. 

During  1913  the  nett  new  business  transacted  by  the 
Eagle  Insurance  Co.  amounted  to  ;^3i9,646,  being  a 
decrease  of  ;£,39,749  on  the  previous  year's  figures. 
The  cause  of  this  falling  off,  quite  apart  from  the  pass- 
ing of  the  bonus,  was  the  fact  that  for  some  months 
the  board  had  been  known  to  be  carrying  on  negotia- 
tions for  the  amalgamation  of  the  business  with  other 
companies,  and  during  those  months  Ihe  books  were 
practically  closed  so  far  as  new  business  was  concerned. 
Now  that  the  schemes  for  an  amalgamation  have  been 
abandoned,  the  directors  intend  to  proceed  on  their 
own  path  with  renewed  energy.  .As  alreadv  an- 
nounced, a  new  manager  has  been  appointed,  and  it  is 
stated  that  already  in  the  present  year  the  new  business 
is  well  in  excess  of  that  for  the  corresponding  period  of 
last  yeai.  The  amount  of  the  life  and  ann.iity  funds  on 
December  31  was  ;^2,oi  1,610,  and  the  nett  amount  re- 
ceived from  interest  was  at  the  average  rate  of  ;£."4 
OS.  2d.  p>er  cent,  per  annum  on  the  total  assets.  Pro- 
prietors receive  a  dividend  of  ;^8,3a3,  equivalent  to  5 
per  cent.,  and  in  addition  a  bonus  of  ;^i,398. 

Uninterrupted  progress  has  been  made  by  the 
National  Insurance  Co.  of  Great  Britain,  whose  total 
income  for  1913  came  to  ;£'75,43i,  an  increase  of 
;;^4,2i2  over  the  figures  for  1912.  Claims  paid  and 
outstanding  were  39.66  per  cent,  of  ihe  premium  in- 
come at  ;^27,2o6,  as  compared  with  39.44  per  cent, 
for  191 2,  while  expenses  and  commission  were  reduced 
to  ;^26,o8i,  or  38,02  per  cent,  of  the  premiums  as 
against  40.28  per  cent.  Out  of  a  credit  tialancc  shown 
in  the  accounts  of  ;^^26,8o4,  the  directors  again  recom- 
mend a  dividend  of  15  pt^r  cent.,  tax  free,  the  general 
reserve  is  increased  by  £^5,000  to  ;^95,ooo,  ;^2,ooo  is 
added  to  employers'  liability  reserve,  ;^6,ooo  written  ofT 


investments,  and\;^6,304  carried  forward.  In  10  years 
the  company's  premium  income  has  risen  from  ;622,534 
to  ;^68,598,  and  its  reserve  funds  from  ;^i8,384  to 
;^' 1 29, 169 

Steady  progress  was  made  during  the  past  year  by 
the  Profits  and  Income  Insurance  Co.  In  the  life  de- 
partment nett  premiums  amounted  to  £ig,of>i,  and  as 
the  result  of  the  year's  operations  the  life  fund  was 
increased  by  ;6 13.357  to  ^'•3>074-  Ihe  premiums  in 
the  general  department  after  deducting  reassurances 
were  ;^i6i,6i3,  an  increase  of  ;^6,66i  for  the  year, 
and  after  deducting  outgoings  the  general  fund  was 
.  increased  by  ;£;io,78i  tO;^86,4i9  ;  the  total  funds  were 
raised  by  ^'25,391  to  ^246,478.  Out  of  the  credit 
balance  of  ^"4,658  shown  in  the  accounts  the  directors 
transfer  ;^2,673  to  the  investment  reserve  fund,  and 
again  pay  a  dividend  of  6  per  cent.,  tax  free,  on  the 
ordinary  share  capital  for  the  year,  carrying  forward 
;^i;385-. 

The  licenses  Insurance  Corporation  and  Guarantee 
Fund  has  had  another  year's  profitable  working,  and 
the  directors  have  no  diflficulty  in  again  adding  sub- 
stantial amounts  to  reserves,  in  maintaining  the  divi- 
dend on  an  8  per  cent,  basis,  and  in  carrying  forward 
a  good  balance.  Depreciation  of  Stock  Exchange 
securities  were  the  largest  ever  recorded,  and  cost  the 
company  ;^9, 185  ;  the  reserves  for  the  continual 
lamentable  shrinkage,  for  which,  as  the  chairman 
fKjinted  out  at  the  meeting,  no  business  man  requires 
an  apology,  are  now  ;^5o,84o.  Until  two  years  ago 
the  company  was  accumulating  funds  in  case  the  busi- 
ness should  suffer  by  the  turn  of  many  events  that 
seemed  possible.  Now  that  the  company  is  carrying 
on  almost  every  class  of  insurance,  all  this  has  changed, 
and  reserves  designed  to  ward  against  a  diminishing 
income  are  now  adding  greatly  to  the  strength  of  the 
company's  financial  position. 


Ccnsolidated  Gas,  Electric  Light  and  Power  of  Baltimore. — 
Nett  earnings  for  February,  $249,829;  decrease,  $9,481. 
Aggregate  from  July  i,  $2,080,304;  decrease,  $106,472. 


New  Zealand. 


A    Wealthy  Country,    Splendid   Climate,    Fertile 
Soil,  Plenty  of   Wafer. 

An  Ideal  Country  for  the  fanner,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  -with  but  a  million  population,  has  an 
annual  expert  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in   COAL.    IRON.    TIMBER. 

GUM.  GOLD  AND  SILVER.    Total  yield  of  Minerals. 

One  Hundred  and  Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  GovemmenttoFarmersand  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
counfrj-.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savifl  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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Tea,  Oil,  and  Rubber. 

In  dealing  with  the  trade  of  Pari  for  the  years 
1910-12  and  part  of  1913,  Mr.  Consul  G.  B.  Michell 
naturally  has  a  good  deal  to  say  about  rubber,  as  that 
commodity  forms  the  principal  export.  Owing  to  the 
constant  decline  in  price  during  the  last  three  years  the 
Irade  of  the  Amazon  has  suffered  heavily,  and  the  corn- 
jnercial  conditions  are  now  in  a  really  desperate  posi- 
tion, while  those  at  Para  are  little  better.  This  state 
of  affairs  has  not  been  brought  about  by  the  competi- 
tion of  plantation  rubber  alone,  but  is  partly  caused  by 
high  freights  and  excessive  cost  of  living,  and  therefore 
of  production,  while  it  is  also  claimed  that  the  market 
is  manipulated  by  a  ring  of  brokers  in  Europe  who 
corner  the  article  and  force  the  producers  to  accept 
any  price  they  like  to  offer.  Mr.  Michell  says  that  it 
is  confidently  believed  locally  that  fine  hard  Para  can 
successfully  compete  in  quality  with  any  other  rubber, 
and  that  if  it  had  a  fair  field  it  would  hold  its  own  in 
the  markets  of  the  world.  With  regard  to  the  action 
•of  the  ri:Tg,  it  is  conicndcd  that  as  Amazon  rubber  is 
only  available  at  certain  seasons  speculators  take  ad- 
vantage of  the  immediate  needs  of  the  producers  to 
buy  all  their  crop  and  then  retail  it  to  consumers  as 
they  require  it  at  prices  which,  if  paid  directly  to  the 
producers,  would  amply  suffice  to  remunerate  them. 
While  admitting  that  it  may  be  true  that  the  middle- 
man may  exact  an  unreasonable  profit,  Mr.  Michell 
says  that  the  truth  is  that  the  methods  of  Brazilian 
finance  in  the  rubber  trade  are  utterly  unbusinesslike 
and  wasteful,  while  the  local  product  is  further 
burdened  with  taxes  and  charges  which  it  cannot  bear 
against  the  rivalry  of  increasing  quantities  of  other 
rubber,  which  is  cheaply  produced.  Pari  rubber  passes 
through  many  hands,  and  it  is  estimated  that  by  the 
time  it  is  delivered  in  Pard  a  kilo  of  rubber  costs 
6s.  8d.,  and  when  to  this  are  added  the  heavy  State 
duties,  freights,  commissions,  &c.,  it  is  evident  that  the 
commodity  is  overburdened  to  an  impossible  extent.  In 
the  matter  of  duties  the  burden  has  recently  been  in- 
creased, as  the  trade  has  become  imbued  with  a  desire 
to  fight  the  speculators  by  means  of  a  co-operative  as- 
sociation of  producers,  and  has  induced  the  State  Con- 
gress to  levy  a  super-tax  of  loc  reis  on  every  kilo  im- 
ported to  provide  funds  for  the  purpose  of  buying  pnd 
holding  supplies.  The  creation  of  an  artificial  barrier 
of  this  kind  against  the  law  of  supply  and  demand 
seems  a  very  short-sighted  remedy,  and  one  more  calcu- 
lated to  do  harm  than  good,  in  view  of  the  steadily 
increasing  output  from  the  plantations.  Mr.  Micheil 
rightly  points  out  that  the  natural — indeed,  the  only 
-—remedy  would  be  to  abolish  all  export  taxes  and 
import  duties  on  food  and  necessaries,  but  he  admits 
that  the  difficulties  in  the  way  of  such  a  reform  are 
too  great,  and  that  there  is  very  little  hope  of  any- 
thing of  the  kind  being  done. 

A  very  satisfactory  display  is  made  by  the  Sungei 
Way  (Selangor)  RublDer  Co.  for  the  year  ended  Decem- 
ber 31.  In  spite  of  a  large  amount  which  had  to  be 
spent  in  dealing  with  an  outbreak  of  fomes,  the  f.o.b. 
cost  and  home  office  charges  were  reduced  by  5.96d. 
compared  with  those  for  the  previous  year  and 
IS.  o.68d.  compared  with  191 1.  The  crop  was 
118,552  lbs.  larger  at  396,659  lbs.,  and  although  ihe 
gross  price  dropped  to  3s.  i.62d.,  the  "all-in"  cost 
was  down  to  is.  6.72d.,  with  the  result  that  the  nett 
profits  were  a  trifle  higher  than  a  year  ago  at  ;^34,358. 
Out  of  this  a  smaller  dividend  is  paid,  but  the  reduction 
IS  only  from  60  per  cent,  to  50,  while  ^1,500  is  written 
off  for  depreciation  and  /r3,ooo  is  transferred  to  reserve 
compared  with  nothing  in  either  case  a  year  ago,  and 
the  balance  carried  forward  is  the  same  at  ;^3,69i. 
For  the  current  year  a  crop  of  425,700  lbs.  is  expected, 
and  contracts  have  been  made  for  two  tons  of  ribbed 
smoked  sheet  per  month  from  Mjrch  to  June  at 
4s.  3d.  per  lb.,  and  also  for  one  ton  per  month  from 
March  to  December  at  2s.  8d.  per  lb. 

The  Selangor  Rubber  Co.,  which  is  under  the  same 
control  as  the  Sungei  Way,  did  not  do  quite  so  well 
fast  year,  although  the  '*  a!l-in  "  cost  was  reduced  to 


IS.  i.68d.  A  crop  of  557,720  lbs.,  or  34,477  lbs.  more, 
was  obtained,  but  the  gross  price  was  much  smaller 
at  2s.  9.68d.,  and  profits  were  ;^'32,o37  down  at 
;^50,263.  Adding  ^1,636,  or  ;^2,2oo  less  brought 
forward,  the  divisible  surplus  was  ;£^34,237  less  at 
;^5i,898,  and  the  dividend  is  reduced  from  250  per 
cent,  to  137^.  The  provision  for  depreciation  is  in- 
creased by  ;£'5oo  to  ;£^i,5oo,  but  that  amount  is  taken 
off  the  appropriation  to  reserve,  which  is  only  ;£.^5,500, 
and  ;£'2,3o8,  or  ;£'328  less,  is  carried  forward.  The 
crop  for  the  current  year  was  estimated  at  550,000  lbs., 
but  as  108,287  'bs.  was  secured  during  the  first  two 
months,  the  directors  consider  this  figure  conservative, 
and  they  say  that  in  arriving  at  the  figures  he  did  the 
manager  was  no  doubt  influenced  by  the  decision  come 
to  towards  the  end  of  last  year  to  place  the  tapping 
system  on  a  six  years'  bark  renewal  instead  of  on  four 
years'  renewal  previously  adopted.  A  contract  has 
been  made  for  the  delivery  of  9  tons  between  .April 
and  December  at  2S.  8d.  per  lb. 

An  effort  is  being  made  to  reconstruct  th;  Standard 
Oil  Co.  of  Canada  under  the  title  of  the  Coatsworth 
Natural  Gas  Co.  The  new  company  is  to  ha.'c  a  capital 
of  ;£.35,ooo  in  is.  shares,  of  which  600,000  must  be 
issued  to  make  the  scheme  feasible.  Holders  of  fully- 
paid  5s.  shares  in  the  Standard  Oil  Co.  of  Canada  will 
be  entitled  to  allotment  of  one  is.  share  credited  with 
8d.  paid,  the  balance  of  4d.  f>er  share  being  called  up 
after  allotment  to  provide  the  necessary  working 
capital.  It  is  stated  that  holders  who  dissent  from  the 
scheme  and  give  the  required  notice  to  the  liquidator 
will  be  entitled  to  receive  in  cash  the  value  of  their 
shares,  which  is  not  expected  to  exceed  4d.  per  share. 
The  total  number  of  shares  Issued  is  775,585,  and  as  the 
liquidator  assumes  that  holders  of  175,585  shares  will 
not  come  into  the  scheme,  he  proposes  to  offer  the 
shares  of  dissentient  shareholders  in  excess  of  this  num- 
ber at  sd.  per  share,  8d.  paid,  or  a  total  cost  of  gd. 
each.  Estimates  are  given  of  the  profits  from  the  gas 
wells  taken  over,  but  the  liquidator  admits  that  these 
are  based  entirely  on  suppositions  which  take  a  good 
deal  for  granted.  It  would  seem,  therefore,  that  those 
who  join  the  reconstruction  will  run  a  great  risk  of 
throwing  good  money  after  bad,  and  it  would  probably 
be  cheaper  in  the  end  to  give  notice  of  dissent. 

SiAi.ANG  RuDBER  ESTATES. — Shareholders  are  offered  nn  i.ssue 
of  25,000  £1  shares  at  a  premium  of  22s.  per  share  in  the  pro- 
portion of  one  for  every  seven  held.  Applications  must  be  >ent 
in  not  later  than  April  8,  accompanied  by  a  remittance  for  the 
full  amount  of  42s.  per  share,  but  the  new  issue  will  rank  as 
from  February  i  for  any  dividend  which  may  be  declared  in 
respect  of  the  year  ending  January  31,  igi^.  The  issue  has 
been  underwritten  for  commissions  of  is.  per   share. 

.Sungei  Choh  RunnEH. — The  crop  for  i()i3  was  87,862  lbs. 
larger  than  that  for  the  previous  year  at  262,774  lbs.,  but  the 
nett  price  of  2s.  i.god.  showed  a  decrease  of  is.  g.Sgd.,  and 
although  there  was  a  further  reduction  of  2.8id.  to  is.  2.7od. 
in  the  f.o.b.  cost,  nett  profits  were  jf 9,601  down  ait  ;f  11,502. 
Of  this  .^750  is  again  written  off  buildings  and  machinery, 
and  an  extra  ;^i,ooo  at  ^3,000  is  placed  to  development  reserve, 
but  the  dividend  is  cut  down  from  35  per  cent,  to  15,  leaving 
;^i,i7()  to  be  carried  forward,  or  .,^332  more  than  was  brouiiht 
in.  Outlay  on  capital  account  was  £^,^ii,  making  a  tot.-il 
of  £(^,iy\,  and  cash  talances  have  been  reduced  by  .,^3,757  to 

Kajang  Rubber. — The  crop  for  1913  was  15,638  lbs.  larger 
at  42,413  lbs.,  but  the  nett  price  was  is.  7.88d.  down  at 
2s.  6.i9d.,  and  although  the  f.o.b.  cost  was  reduced  by  4.7od. 
to  IS.  5d.,  the  nett  proiit  was  .^1,021  less  at  ,^1,436.  Including 
1^1,649  brooight  forward,  the  amount  available  was  £-^1 
smaller  at  /3,o85,  and  instrad  of  repeating  the  dividend  of  4 
per  cent.,  ;^699  is  written  off  new  clearings  abandoned,  and 
the  balance  carried  forward  is  increased  by  £Ti^  to  ;^2,387. 
It  is  stated  that  a  beginning  was  made  with  the  cultivation 
of  a  further  area  of  the  reserve  land,  but  owing  to  the  serious 
fall  in  price  and  the  cons<'<)uent  change  in  the  conditions  of 
the  industry,  the  directors  recognised  that  it  would  be  almost 
impossible  to  raise  the  necessary  capital  for  the  extension.  As 
it  was  further  considered  advisable  to  conserve  the  .present 
capital  resources  for  the  cultivation  of  the  older  clearings,  a 
section  of  20  acres  which  would  be  cheaply  cultivated  was 
planted,  but  the  cultivation  of  the  remaining  444  acres  of  the 
area  felled  was  abandoned.  During  the  year  two  calls  were 
made  on  the  last  issue  of  25,000  shares,  producing  ^^15,625, 
■•md  making  the  issued  capital  ^^75,000.  Against  this  £^,},o^ 
was  spent  on  development,  and  the  cash  balances  were  in- 
creased by  £y.y(>z  to  /r8,42o. 

Victoria  (Mai^ava)  Ri  bber  Estates. — The  guaranteed  recon- 
struction scheme  put  before  the  shareholders  in  December  hav- 
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ing  been  rejected,  the  directors  now  come  forward  with  a  sug- 
gestion which  will  enable  the  shareholders  to  retain  a  pre- 
ferential interest  in  the  property  without  further  payment.  It 
is  proposed  to  form  a  new  company  to  take  over  the  assets  as 
from  January  i,  1914,  and  to  give  shareholders  fully  paid  pre- 
ferred ordinary  shares  equivalent  in  nominal  value  to  25  per 
cent,  of  their  present  holdings.  These  preferred  shares  will 
form  part  of  an  issue  of  300,000  2s.  shares,  and  will  carry  a 
preferential  dividend  of  5  per  cent,  per  annum  commencing 
June  I,  1Q14,  which  will  be  guaranteed  for  seven  years,  and 
will  also  be  entitled  to  one-third  of  the  excess  profits,  if  in  any 
year  the  nett  profits  available  for  dividend  exceed  a  sum 
equivalent  to  6d.  per  lb.  of  rubbeir  sold  during  that  year.  The 
company  with  which  the  arrangements  have  been  made  guaran- 
tees to  provide  by  a  subscription  of  so  many  of  the  preferred 
ordinary  shares  as  are  not  absorbed  by  the  present  scheme,  and 
by  the  subscription,  of  deferred  ordinary  shares,  such  moneys 
as  may  be  necessary  to  clear  off  the  present  company's  deben- 
ture debt,  and  bring  the  planted  area  to  maturity. 

PuNjiALOYA  Tea  ok  Ceylon. — The  tea  crop  for  the  year  ended 
December  31  was  the  largest  gathered  by  this  company,  and 
exceeded  that  of  the  preceding  season  by  134,835  lbs.  at 
1.138,911  lbs.  Expenses  were  a  trifle  hi'gher,  and  the  gross 
average  price  sJightly  smaller,  with  the  result  that  nett  profits, 
including  ^134  less  at  £l,S9^:  brought  forward,  were  ^^655 
down  at  ^11,971.  The  dividend  and  bonus  on  the  ordinary 
shares  are  again  made  up  to  12  per  cent.,  but  nothing  is  set 
as-ide,  compared  with  ;^5oo  written  off  investments  and  a  like 
amount  put  to  renewals  res<'rve  a  year  ago,  and  the  balance 
carried  forward  is  increased  by  .^346  to  ^^1,939.  An  excep- 
tionally large  outlay  on  the  extension  and  renewal  of  factories, 
&c.,  was  incurred  during  the  year,  of  which  /2,ooo  was  debited 
to  the  renewals  reserve,  and  the  balance  of  ;^2,075  was  charged 
against  profits. 

BsAinvAix  (K.M.S.)  RiBnER. — The  crop  for  1913  was  175,449 
Ib.^.,  or  an  increase  of  74.731  lbs.,  but  the  nett  price  was  is.  7.25d. 
down  at  2s.  3.4d.,  while  the  f.o.b.  cost  was  reduced  by  6.i4d. 
to  IS.  5.-d.,  and  the  "  all  in  "  cost  worked  out  at  is.  9.4d.  Nett 
profits,  including  ;f2i7  brought  forward,  were  .1^1,791  larger  at 
jC6,32(>.  and  out  of  this  £3<'4'^-  or  ;if '..';46  more,  is  written  off 
preliminary  expenses,  extinguishing  this  item,  but  the  dividend 
is  cut  down  to  3  per  cent.,  against  7  per  cent,  for  the  previous 
year,  leaving  /480,  or  ;^io4  le.^s,  to  be  carried  forward.  Ex- 
penditure on  maintenance  was  ^6,658,  and  on  buildings,  &c., 
/2,282,  bringing  the  total  cost  up  to^f 96,847,  and  the  company 
has  had  to  raise  a  loan  of  ;f8,ioo,  but  current  liabilities  are 
^3.922   less   at  .^2,447. 

DoLOK  RuniiER  EsT.\TES. — This  company  has  again  made  up 
its  accounts  for 'a  period  of  fifteen  months,  which  brings  them  to 
December  31.  During  that  period  90,004  lbs.  of  rubber  and 
.3v,33  cwts.  of  coffee  were  harvested,  or  increases  of  69,083  lbs. 
and  332  cwts.  respectively,  and  thanks  to  these  larger  crops,  the 
revenue,  in  spite  of  lower  market  prices,  was  2^5. 559  up  at 
.^^■22,788.  Expenses,  however,  were  considerably  higher,  and 
the  nett  profits,  including  ;^3Q3  more  at  ;fi,88i  brought  for- 
ward, were  only  ^543  better  31^^13,127.  An  interim  dividend 
cf  2%  per  cent,  was  paid  in  July,  but  the  directors,  instead  of 
making  any  further  distribution,  propose  to  write  off  the  whole 
of  the  preliminary  expenses,  amounting  Jo  ;,f6,948,  and  to  carry 
forward  ;^i.i8i,  this  course  in  their  opinion  being  advisable  in 
view  of  the  large  pl-;nted  area  which  has  yet  to  come  into  bear- 
ing. Capital  expenditure  amounted  to  ;f  13,494.  making  a  total 
of  ^180,184,  and  a  large  part  of  this  outlay  was  provided  by 
the  calling  in  of  Ic.ins  of  ;f7.o87,  while  soindry  creditors  have 
risen  by  ^4,498  to  ;^5,293.  No  estimates  of  crops  are  given  for 
the  current  year,  but  the  directors  say  that  they  expert  th.at  the 
"  all  in  "  co.st  will  not  exceed  is.  4d.  per  lb.  for  rubber  and  2Ss. 
per  cwt.  for  coffee. 


The    Week   in  Mines. 

Thanks  mainly  to  the  prospects  of  an  ultimate  peace- 
ful solution  of  the  Irish  political  question,  the  mining 
markets  have  shown  an  improving  tendency  this  week. 
There  has,  however,  been  little  expansion  of  business, 
and  none  is  looked  for  this  side  of  the  holidays ;  but 
speculators  would  no  doubt  be  much  encouraged  by  a 
period  of  cheap  money.  Consequently  there  is  a  feel- 
ing that  after  Easter  there  may  be  some  increase  in 
activity  in  mining  shares,  which  have  been  painfully 
quiet  for  a  very  long  time  past.  A  rise  in  the  price  of 
<-()pper  has  stimulated  copper  shares,  which  have  shown 
some  degree  of  strength,  and  South  Africans  have  been 
supported  from  the  Cape  and  the  Continent. 

South  and  West  .\frica\s. 
The  South  African  market  has  been  steadily  improv- 
ing for  some  days  past,  not  tx'cause  there  has  be<;n  any- 
appreciable  increase  in  business,  but  as  in  the  present 
condition  of  the  market  stock  is  so  scarce  that  dealers 
hesitate  to  be  "  short,"  and  are  quite  as  ready  to 
mark  up  prices  whenever  shares  are  inquired  for  as  to 
mark  them  down  on  the  appearance  of  a  seller.  Buy- 
ing orders  have  been  received  from  the  Cape  lately  for 
deep  level  shares  and  other  descriptions  in  which 
South  .\frican  speculators  take  an  interest.    These  have 


included  City  Deeps,  Wit.  Deeps,  Hcriots,  Wol- 
huters,  Modder  Deeps,  and  Van  Ryn  Deeps,  and  some 
of  them  show  appreciable  rises  on  the  week.  French 
operators  about  the  middle  of  the  week  bought  some  of 
their  favourites,  notably  Gold  Fields,  Central  Mining, 
Rand  Mines  and  De  Beers.  This  gave  the 
market  a  much  more  cheerful  appearance, 
which  induced  local  bears  to  cover  their  commit- 
ments. Premier  Diamonds  have  been  in  sustained 
demand,  and  the  Barnato  group  of  companies  have 
been  bought  on  the  issue  of  the  annual  reports,  which, 
taken  as  a  whole,  were  regarded  as  satisfactory. 
Rhodesians  have  been  inactive,  but  Cam  and  Motors 
and  Shamvas  have  been  inquired  for,  and  Globes  rose 
on  the  declaration  of  the  final  dividend. 

West  African  shares  have  remained  in  their  usual 
somnolent  condition,  and  the  Nigerian  tin  market  has 
been  a  fx>or  one  owing  to  the  dulness  of  the  market 
for  the  metal.  Ropps  were  bought  on  the  declaration 
of  a  maiden  dividend  of  50  per  cent.,  but  only  rose  J, 
for  the  high  price  of  the  shares  had  already  discounted 
the  dividend.  On  the  other  hand.  Tin  Areas  of 
Nigeria  fell  6d.  on  the  issue  of  the  report,  showing  a 
serious  diminution  in  profits  and  a  fall  of  2J  per  cent, 
in  the  dividend. 

Copper  and  Miscellaneous. 

The  international  copper  shares  develojjed  strength 
on  the  decrease  in  the  European  visible  supply  of  the 
metal  and  the  record  export  shipments  from  the  United 
States,  which  caused  a  sharp  advance  in  the  price  of 
the  metal.  Rio  Tintos  rose  to  73I  on  local  and  French 
buying,  while  Amalgamateds  advanced  to  79I  on  Wall 
Street  buying.  Utahs  and  Anacondas  also  rose  materi- 
ally, but  Great  Cob*irs  were  flat  on  rumours  of  a  clos- 
ing down  of  the  plant,  while  Mount  Elliotts  were  again 
the  sport  of  the  bears.  Russian  descriptions  were  flat 
at  one  time  on  Continental  realisations,  Russian  Min- 
ings falling  to  if ;  but  a  recovery  ensued,  Russo- 
Asiatics  rallying  from  7|-  to  7^. 

Cobalt  shares  have  been  a  dull  market,  but  Kirkland 
Lakes  were  bid  up  to  2^.  Mexican  mines  have 
hardened,  and  Ooregums  were  bought  on  the  report. 
A  heavy  fall  in  the  price  of  lead  has  had  a  depressing 
effect  on  Broken  Hill  shares,  which  show  a  general 
and  substantial  fall  otv  the  week.  Mount  Morgans 
hardened  on  the  news  that  an  option  on  a  Papuan  pro- 
perty had  been   secured. 

MINING     NEWS. 

West  African  Gold  Returns. — According  to  returns  com- 
piled by  the  West  African  Chamber  of  Mines  the  production  of 
gold  last  month  amounted  to  ;f  123, 169.  As  compared  with 
February,  1913,  the  output  shows  a  decrease  of  ^f  13.869.  making 
a  total  decrease  so  far  this  year  of  ^'29,269.  The  following  table 
shows  the  monthly  output  since  January,  1910: — 
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1914. 

1913. 

1911. 

1911. 

1910. 

Jan     .. 
Feb.   .. 
Mar.  .. 
April  . . 
May   .. 
June  .. 

Joiy  .. 

Aug.    .. 
Sept.  .. 
Oct.    .. 
Nov.  .. 
Dec.   .. 

«it3.«69 

I44.j6a 
•37.038 
150,060 
146,220 
J42>6>7 
135.764 
»33.936 
126,090 
I3>>394 
137,153 
I3'.694 
"7.471 

107,261 
102,270 
Ill,37« 
114.796 
115.678 
114.697 
117,800 
136,407 
141.397 
141.414 
137.700 
144.381 

66,107 
63,0*1 

%^ 
96.409 
91.174 
9>.9S5 
103,735 
109.039 
109.503 
99.199 
9».S<9 

70,988 
S8.55< 

57.71J 
47.746 
55,046 
57.658 

6«.7jr 

Totala 

*5J.oji 

1,634.700 

1,497,179 

1,069,441 

»5.9Bl 

THE    BARNATO    GROUP. 

Consolidated  Lasglaagte.— The  rcx-enue  in  1913  amoanted 
to  /7io,8ii,  against  .^412,482,  and  the  toUl  profit  was  £252,333, 
an  increase  of  ;£i28,394.  Dividend  No.  1  of  10  per  c««. 
absorbed  ;^95,ooo.  ;^So,33o  is  allowed  tor  depreciation,  and 
;£"  3.553  's  carried  forward.  As  compared  with  1912,  the  jrJekl 
was  IS.  per  ton  higher  at  26s.  iid.  per  ton,  costs  were  oearly 
IS.  per  ton  lower  at  17s.  yd.  per  ton,  and  the  profit  was  2S.  7d. 
higher  at  9s.  4d.  per  ton.  Development  at  Ae  mine  continoes 
to  expose  ore  of  satisfactory  value,  and  at  the  end  of  the  year 
the  payable  ore  reserves  were  estimated  at  2.194.40S  tons,  of  a 
mine  sloping  value  of  7.4  dwts.,  being  an  increase  of  ia4,77S 
tons. 

Ginsberg.— Revenue  last  year  decreased  from  £2S2,$3t  tc 
^£'244,047,  to  which  is  added  the  sum  brought  in,  nakui< 
;^266,475.     Dividends  of   17}  per   cent,  have  been  paid,  asd 
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j£ii,229  is  carried  forward.  The  gross  profit  was  ;^72,8ii,  a 
decrease  of  ;£iOi632.  The  tonnage  crushed  was  increased  by 
8,175  tons,  but  the  yield  declined  from  30s.  to  27s.  yd.  ;  working 
costs  were  reduced  from  20s.  6d.  to  19s.  8d.,  and  the  profit  was 
IS.  7d.  lower  at  7s.  iid.  per  ton.  As  regards  development,  the 
reef  exposed  proved  quite  satisfactory,  both  as  regards  area  and 
value.  It  is  estimated  that  the  ore  reserves  amount  to  312,540 
milling  tons,   of  an  estimated  recovery   value  of  6.4  dwts.  per 

ton.  ,  o        ^ 

Glencairn.— Last  year  the  revenue  was  ;Ci8g,7i6,  agamst 
^199,243,  and  ^4,631  was  brought  in,  while  the  profit  was 
^{,■32,201,  a  decrease  of  ^£3,002,  the  reduction  being  due  entirely 
to  a  drop  in  the  revenue  from  accumulated  slime.  Dividend 
No.  16  of  5  per  cent,  absorbed  ^^27,500,  and  £4,'i2g  is  carried 
forward.  The  yield  per  ton  was  5d.  lower  at  14s.  iid.,  costs 
declined  3d.  to  13s.,  and  the  profit  was  id.  lower  at  is.  iid. 
per  ton.  In  1912  the  yield  fell  off  by  6d.  p)er  ton,  and  the 
profit  by  7d.  per  ton.  The  dievelapment  of  the  mine  is  now 
practically  complete.  It  is  estimated  that  the  definitely  payable 
reserves  amount  to  191,257  milling  tons;  these  are  in  addition 
to  793,326  tons  of  doubtful  value,  but  .assuming  50  per  cent. 
of  it  is  payable,  the  ore  reserve  would  amount  to  587,920  milling 
Ions,  of  an  estimated  recovery  value  of  3.6  dwts. 

Government  Gold  Mining  Are.\s. — The  report  for  1913 
states  that  the  two  southern  shafts  reached  the  reef  during  the 
year.  Unfortunately,  the  reef  in  both  shafts  was  deeper  than 
had  been  anticipated,  and  at  the  south-west  shaft  at  a  depth 
of  3,400  ft.  a  considerable  amount  of  water  was  encountered. 
Development  is  now  pushed  on  in  all  four  shafts.  A  reduction 
plant  capable  of  treating  50,000  tons  a  month  has  been  ordered, 
and  the  foundations  are  being  prepared.  There  were  developed 
in  the  northern  section  at  the  end  of  the  year  559,500  tons  of 
ore  of  an  average  value  of  6.6  dwts.  Considerable  expenditure 
was  incurred,  including  ;^89,8i6  on  shafts,  _^i62,i46  on  de- 
velopment, and  i^73,295  on  machinery  and  plant.  At  the  end 
of  the  year  the  cash  in  hand  and  at  bankers  amounted  to 
^42,872.  ^     ^ 

New  Primrose. — For  1913  the  revenue  was  £416,734,  against 
;^427,664,  making,  with  the  sum  brought  in,  &c.,  ;^444,oo4. 
The  profit  was  ;^2i8,3i3,  against  ^^220,819.  Dividends  Nos.  40 
and  41  of  30  per  cent,  each  absorbed  ^195,000,  and  jf2i,566  is 
carried  forward.  The  yield  per  ton  _was  27s.  lod.,  against 
28s.  in  1912,  and  the  profit  was  14s.  3d.,  against  14s.,  costs 
having  been  reduced.  The  amount  of  payable  ore  exposed 
by  actual  driving  on  reef  was  comparatively  small,  but  ex- 
ploratory work  in  the  older  sections  of  the  mine  resulted  in 
the  discovery  of  considerable  patches  of  reef  showing  good 
values.  A  certain  amount  of  development  was  carried  out  on 
the  southern  series,  but  the  values  were  low,  and  it  was  pos- 
sible to  include  in  the  payable  ore  reserves  only  a  small  quan- 
tity from  this  series.  It  is  estimated  that  the  ore  reserves 
amount  to  401,045  milling  tons  of  a  recovery  value  of  6.2  dwts. 
It  is  not  anticipated  that  the  recovery  value  of  the  ore  obtained 
from  reclamation  will  be  so  high  as  that  during  the  past  year, 
and  consequently  there  is  a  likelihood  of  a  reduction  in  future 
monthly  profits.  Last  year  the  ore  obtained  from  reclamation 
was  51.27  per  cent,  of  the  total  tonnage  milled,  a  figure  which 
shows  what  a  considerable  influence  the  working  of  old  stopes 
has  had  in  extending  the  life  of  the  mine. 

New  Rietkontein. — Last  year's  revenue  amounted  to 
;fi99,4i5,  against  ^^249, 120,  making,  with  the  sum  brought  in, 
&c.,  ;f 21 1,992.  The  dividend,  No.  13,  of  2J  per  cent.,  absorbed 
;£i 5,252,  and  the  sum  carried  forward  is  £10,539.  The  yield 
per  ton  was  21s.  6d.,  against  25s.  6d.,  and  the  profits  was 
IS.  6d.  per  ton,  against  3s.  iid.  in  1912.  The  total  profit  was 
j/^19,857,  as  compared  with  ;^44,872.  At  the  end  of  the  j'ear 
the  ore  reserves  were  estimated  to  amount  to  51,737  milling 
tons,  of  an  assay  value  of  7.55  dwts. 

New  Unified'Main  Reef. — In  their  report  for  1913  the  direc- 
tors state  that  the  revenue  from  gold  was  ^189,798,  and  from 
other  sources  ^^1,491,  making,  with  ^^17,092  brought  in,  a  total 
of  ;^2o8,382.  Dividends  amounting  ito  20  per  cent,  have  been 
paid,  absorbing  ^^50,000  out  of  a  total  profit  of  .^60,069  (against 
£60,634),  leaving  £20,191  to  be  carried  forward.  The  yield  per 
ton  was  25s.  4d.,  against  29s.  Sd.,  and  the  profit  declined  from 
8s.  6d.  to  7s.  9d.  per  ton. 

Van  Ryn  Deep. — The  erection  of  the  reduction  works  was 
completed  during  the  first  six  months  of  the  year,  and  milling 
was  begun  on  July  14.  Operations  resulted  in  a  profit  of 
;^io5,o22,  the  yield  bedng  31s.  4d.  and  the  profit  us.  5d.  per 
ton.  Large  blocks  of  high-grade  ore  were  added  to  the  ore 
reserves  during  the  year,  which  amount  to  1,660,767  milling 
tons,  of  an  assay  value  of  10. i  dwts.,  an  increase  of  574,464 
tons.  The  total  revenue  was  ;^326,28o,  dividend  No.  i  of  7i 
per  cent,  absorbed  ^89,767,  and  the  balance  carried  forward  is 
^^46,986. 

Witwatersrand. — Last  year's  revenue  ajnounted  to_^599,893, 
.exclusive  of  ;^6o,304  brought  in.  The  profit  was  ^^269,114, 
against  ^f 231, 394;  dividends  Nos.  18  and  19  of  25  per  cent, 
each  absorbed  ;^234,8i2,  and  ;C67,8i5  is  carried  forward.  The 
yield  per  ton  rose  from  23s.  8d.  to  25s.  8d.,  and  the  profit  was 
los.  I  id.  per  ton,  'against  9s.  2d.  Development  of  (the  southern 
section  was  pushed  ahead  during  the  first  half  of  the  year,  and 
the  reef  disclosures  were  of  a  highly  satisfactory  character. 
It  is  intended  to  resume  work  at  this  section  almost  imme- 
diately. At  the  end  of  the  year  the  rpayable  ore  reserves  were 
estimated  at  1,225,688  milling  tons,  of  an  average  value  of  6.4 
dwts. 

City  and  Suburban. — The  revenue  in  1913  amounted  to 
/■603.435,  equal  to  39s.  4d.  per  ton  milled,  against  38s.  5d.  per 
ton  in  1912.  Working  costs  amounted  to  21s  lod  per  ton, 
figainst  21S.  7id.  per  ton,  and  the  working  profit  was  ;^268,48i. 


equal  to  17s.  6id.  per  ton,  against  i6s.  9Jd.  per  ton.  Two 
dividends  of  6s.  per  share  each  have  been  paid,  and  ^22,299  is 
carried  to  the  balance-sheet.  The  ore  reserves,  re-estiitiated  at 
December  31,  showed  a  total  of  786,500  tons,  valued  at  8.3 
dwts.,  an  increase  of  13,200  tons  in  quantity,  and  a  decrease  of 
.1   dwt.  in  value. 

New  Heeiot.— Revenue  last  year  amounted  to  ;^236,456, 
equal  to  35s.  6d.  per  ton,  and  the  working  profit  was  ;^82,6i2, 
or  12s.  sd.  per  ton.  Two  dividends  of  35  per  cent,  eadi  have 
been  paid,  and  the  balance  at  the  credit  of  profit  and  loss  is 
;£75,78i,  against  ^82,777  at  the  end  of  1912.  Payable  ore  de- 
veloped amounted  to  86,095  tons,  as  against  109,822  tons,  a  de- 
crease of  23,727,  and  the  total  tonnage  in  reserve  is  estimated 
at  581,124  tons,  of  an  average  value  of  8.1  dwts.  per  ton,  which 
compares  with  a  total  of  590,742  tons  «  year  ago.  Of  this  re- 
serve there  are  available  at  present  405,546  tons.  Compared  with 
the  previous  year  there  was  a  total  decrease  in  revenue  of 
^£24,780,  an  increase  in  costs  of  ;£387,  and  a  decrease  in  profit 
of  ^25,163. 

Nigel.— Gross  receipts  in  1913  amounted  to  £239,430,  and 
the  profit  to  ^48,911.  Including  ;C33,979  brought  in,  the  avail- 
able balance  is  £82,972.  Dividends  amounting  to  15  per  cent, 
absorbed  ;^33,466  ;  £\i,6y\  was  written  off  for  depreciation,  and 
;£34,235  is  carried  forward.  At  December  31  the  ore  reserves 
were  estimated  as  follows  : — 96,849  tons,  averaging  6  dwts.  or 
over,  and  741,201  tons,  averaging  less  than  6  dwts.  per  ton, 
making  a  total  of  838,050  tons.  Working  costs  were  24s.  id.  per  ton, 
against  23s.  4d.  per  ton  in  1912.  The  manager  states  that  the 
extra  tube  mill  which  is  necessary  to  maintain  the  profit  per 
ton  and  the  extra  electrical  power  plant  required,  costing  'n 
the  aggregate  about  ;C5,5oo,  will,  as  far  as  can  be  seen  at 
present,  be  the  only  capital  expenditure  of  any  consequence 
required  this  year. 

Rio  Tinto. — The  profit  on  sales  and  other  items  at  the  audit 
of  revenue  account,  including  the  balance  brought  down, 
amounted  to  ;^i, 752,473-  as  against  jf 2, 119,016.  Out  of  this 
has  been  provided  2^68,i86  for  plant  gone  out  of  use  and  written 
down,  ;f5,9i5  for  depreciation  of  securities,  ;^5,ooo  is  placed 
to  staff  provident  fund,  leaving  ^^1,673, 372.  It  is  proposed  to 
pay  a  dividend  of  35s.  per  share,  making  a  total  of  75  per  cent., 
as  against  90  per  cent.,  ;^i85,872  being  carried  forward.  The 
total  amount  distributed  in  dividends  is  ^f  1,487,500,  which,  if 
spread  over  both  classes  of  shares,  would  represent  42J  per  cent, 
on  the  whole  share  capital.  Operations  in  Spain  were  inter- 
rupted by  one  or  two  minor  strikes  in  the  summer  of  1913,  and 
by  a  total  closing  down  of  all  works  caused  by  a  strike  which 
lasted  six  weeks  in  October  and  November.  Except  in  regard 
to  the  reductions  of  output  and  profit,  the  company's  position, 
the  directors  state,  was  not  materially  affected  by  the  strike. 
The  total  quantity  of  copper  brought  to  market  in  refined  and 
standard  copper  and  in  pyrites  was  36.320  tons,  a  decrease  of 
about  3,500  tons.  Scarcity  of  water  in  the  summer  to  some  ex- 
tent caused  the  reduction  in  the  output,  as  also  the  lower  price 
of  copper.  The  average  price  last  year  was  £6%  5s.  gd.  per 
ton,  as  against  ^^73  is.  3d.  in  1912.  In  conclusion,  the  direc- 
tors state  that  the  world's  demand  for  copper  remains  very 
large,  and  continues  to  absorb  the  productions  of  all  mines,  the 
total  visible  stocks  being  very  low  in  comparison  with  the 
large  consumption.  Consumption  of  pyrites  for  acid-making 
continues  to  increase,  and  the  company  has  made  large  sales 
for  several  years  to  come.  The  results  shown  are  much  better 
than  had  been  expected. 

Kramat  Pl'L.m.— The  nett  profits  in  1913  amounted  to  Zii,743' 
against  ;^io,547,  the  available  balance  being  £t^An-  It  is 
proposed  to  pay  a  final  dividend  of  5  per  cent.,  makine  10  per 
cent.,  tax  free,  for  the  year,  the  same  as  for  1912,  carrying  for- 
ward ;<^5,497.  The  mine  profit  shows  an  increase  of  jf  784,  in 
spite  of  the  average  value  of  the  ground  being  only  .58  per 
cent,  of  a  calty  per  cubic  yard,  as  against  .67  per  cent,  for 
the  previous  year.  The  amount  of  ground  treated  was  increased 
by  82,000  cubic  yards,  which  is  considered  satisfactory  in  view 
of  the  unfortunate  disaster  which  overtook  the  mine  in  May 
last,  as  a  result  of  which  one  of  three  elevators  was  completely 
thrown  out  of  action  for  a  period  of  no  less  than  3J  months. 
Further  boring  has  proved  the  existence  of  an  additional 
1 ,360,000  cubic  yards  of  good  payable  ground,  averaging  rather 
more  than  one  calty  per  cubic  yard. 

North  Hroken  Hill.— The  full  report  for  the  half-year 
ended  December  31  shows  a  profit  of  £145,749,  as  compared 
with  ;if  155.070  for  the  previous  term  covering  a  period  of  seven 
months.  Nett  profit  amounted  to  /i5i,95i,  making  with  the 
sum  brought  in  ^^174,064,  which  is  to  be  dealt  with  as  fol- 
lows :— Dividends,  Nos.  31  and  32,  ;f  120,000;  general  reserves, 
;^5,ooo;  contingency  fund,  ^5,000;  written  off  shaft,  £1,025; 
ca'i-ried  forward,  ^42,139.  Liquid  assets  exceeded  liabilities 
at  the  end  of  December  by  ^208.460.  Ore  milled  amounted  to 
154,829  tons,  and  26,852  tons  of  lead  concentrates  were  pro- 
duced. In  addition,  72,586  tons  of  zinc  tailings  were  produced. 
Boring  has  proved  that  the  ore  body  at  the  1,400  ft.  level  is 
wider  than  at  any  other  yet  opened  up.  Above  this  level  the 
ore  reserves  are  estimated  at  3,300.000  tons.  Negotiations  are 
in  progress  with  the  South  Silver  Co.  and  the  Proprietary  Co. 
with  the  object  of  acquiring  on  behalf  of  the  three  companies 
the  refinery  and  smelting  works  of  the  Proprietary  Co.  at  Port 
Pirie. 

The  Standard  Bank  of  South  Africa,  Ltd.,  has  established  an 
agency  at  Sinoia,  about  four  miles  from  Eldorado,  Rhodesia. 

Mr.  Walter  H.  Hyde  has  retired  from  the  position  of  general 
manager  of  the  Great  Eastern  I^ailway,  and  Mr.  Henry  Worth 
Thornton  has  been  appointed  to  succeed  him. 
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The  Revenue. 

l.-AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED 
KINGDOM  In  the  undermentioned  periods  of  the  year  ending 
March  31,  1914,  as  compared  with  the  corresponding  periods 
of  the  preceding  year. 


Customs       

Estate.  &c.,  Duties         

Stamps         

Land  Tax 

House  Duty  

Property  and  Income  Tax  (including 

Super-Tax) 

Land  Value  Duties         

Postal  Service        

Telegraph  Service  

Teleplione  Service  

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous        


Quarter  from  January  i    to  March  31, 

1914,  compared  with  the  corresponding 

quarter  of  the  preceding  year. 


•c-S  "-*■ 

9 

n 

O^S 

a"S 

° 

a 

£ 

8,458,000 

£ 

£ 

9,247,000 

789,000 

— 

10,343,000 

9,653,000 

690,000 

— 

6,337,000 

5,539,000 

7v8,ooo 

— 

2,839,000 

3i593,ooo 

246,000 

— 

650,000 

640,000 

10,000 

— 

1,650,000 

1,600,000 

50,000 

— 

35,188,000 

32,614,000 

2,574,000 

_ 

419,000 

362,000 

57,000 

— 

6,470,000 

6,210,000 

260,000 

— 

735.000 

740,000 

— 

5,000 

1,885,000 

1,575,000 

310,000 

— 

160,000 

160,000 

— 

— 

579,870 

575.758 

4,112 

— 

458,370 

764,171 

— 

306,001 

76,961,240 

71,484,129 

5,788,112 

311,001 

£i, 

477."  I 

Nett  I 

ncrease. 

Customs       

Excise  

Estate,  &c.,  Duties  

Stamps         

Land  Tax 

House  Duty 

Property  and  Income  Tax  (including 

Super-Tax)  

Land  Value  Duties         

Postal  Service        

Telegraph  Service 

Telephone  Service  

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

-Uiscellaneous         


Year  ending  March  31, 1914,  compared 
with    the  preceding  year. 


£ 
15,450.000 
33,590,000 
27,359,000 
9,966,000 
700,000 
2,000,000 

47,249.000 

715,000 

21,190,000 

3,080,000 

6,530,000 

530,000 


1,579,972 
2,303.925 


>  art  ' 


33.4*5.000 
38,000,000 
25,248,000 
10,059,000 
700,000 
2,000,000 

44,806,000 

455,000 

20.300,000 

3,100,000 

5.775,000 

530,000 

1,418,9  o 
2,925,099 


198,242,897  188,801,999 


£ 

1,965,000 
1,590,000 
2,111,000 


2,443.000 
260,000 
890,000 

755,000 


161,072 


10,175,072 


20,000 


621,174 


£9,440,898 
Nett  Increase. 


II.— AN  ACCOUNT  showing  the  RECEIPTS  into  and  ISSUES  out 
of  the  EXCHEQUER  in  the  year  ending  31st  March,  1914,  as 
compared  with  the  preceding  Year. 


Year 

Year 

ending 

ending 

RECEIPTS. 

Mar.  31, 

Mar.  31. 

1914. 

1913- 

Balances  in  Exchequer  on  April  i  :— 

£ 

£ 

5.3B9.135 
940,025 

10,623,073 
845.518 

6,329,160 

11,468,591 

Revenue,  as  shown  in  Account  I 

.. 

193,242,897 

188,801,999 

Advances  Repaid— 

Bullion 

1,235,000 

1,400,000 

Interest  on   Exchequer  Bonds   issued   under 

the  Capital  Expenditure  (Money)  Act 

1904 

121,827 

138.045 

Money  Raised  by  Creation  of  Debt— 

By  Treasury  Bills  for  Supply 

27,500,000 

30,400,000 

By    issue    of    Exchequci    Bonds    under 

the 

Capital  Expenditure  (Money)  Act,  1904 

— 

4.060,900 

Under  the  Telegraph  Acts,  1892  to  1913 

90,000 

1,000,000 

-Under  the  Telephone  Transfer  Act,  191 1 

3,939.»49 

390,000 

Under  the  Post  OlHce  (London)  Railway 

Act 

1913 

7,000 

— 

Under  the  Military  Works  Acts,  1807  to  1903. . 
Under  the  Land  Registry  (New  Buildings)  Act, 

— 

50000 

Under  the  Public  Buildings  Expenses  Act 
Under  the  Public  Offices  Site  (Dublin)  Act 

190^ 

20,000 

1903 

— 

10,000 

East  Africa  PROTHCTORATE  Loan— 

Repayment  on  account  of  Principal  and  Interest 

«,I15 

a.iij 

CuNARD  Loan— 

Repayment  on  account  of  principal 
Suez  Canal  Shares  Drawn  and  Paid  Off 

, , 

130,000 

130,000 

.. 

8.418 

11.903 

China  Indemnity 

571.607 

193,800 

Amounts  Temporarily  Borrowed — 

On  the  Deficiency  of  the  Consolidated 

•"und 

3,000,000 

On  the  Crkoit  of  Ways  and  Means— 

By  Treasury  Bills        ..         ..         .. 

6,;oo,ooo 
3,500,000 

3,oo«,ooo 
1,800000 

By  other  Advances 

£ 

250,187.283 

24a.89^.35S 

ISSUES. 


Expenditure— 

National  Debt  Services 

Road  Improvement  Fund         

Payments  to  Local  Taxation  Accounts,  Ac. 
Other  Consolidated  Fund  Services   .. 
Supply  Services 


£ 

24,500,000 

1.394.95 1 

9>734."« 

1,693,890 

160,170,000 


Total  Expenditure  chargeable  against  Revenue 
Issues  to  meet  Capital  ExPENDixuas— 
Under  the  Telegraph  Acts,  1892  to  1913 
Under  the  Telephone  Transfer  Act,  191 1     .. 
Un  ler  the  Post  Office  (London)  Railway  Act,  1913 
Under  the  Military  Works  Acts,  1807  to  1903 
Under  the  Land  Registry  (New    Buildings)  Act, 

1900  

Under  the  Public  Buildings  Expenses  Act,  1903  ,, 
Under  the  Public  Offices  Site  (Dublin)  Act,  1903. . 
Advances — 

Bullion         ,       

Interest  on  Exchequer  Bonds  Issued  under   the 
Capital  Expenditure  (Money)  Act,  1904   ,, 
Redemption  of  Unfunded  Debt — 


Treasury  Bills  for  Supply 
eo  u 


Exchequer  Bonds  issued  under  the  Capital  Expen- 

diture  (Money)  Act,  1904        

Old  Sinking  Fund,  1(^07-8-— 

Issued  under  Section  9  of  the  Finance  Act,  190S. , 
Old  Sinking  Fund,  igio-ii — 

Issued  under  the  Finance  Act,  1911  :— 

Section  16  (i)  (a)  

M    (fr)  .. 

Old  Sinking  Fund,  1911-12 — 

Issued  to  reduce  Debt     ..        ••        

Old  Sinking  Fund,  I9I2*I3 — 

Issued  to  reduce  Debt 

East  Africa  Protectorate  Loan  Repayment — 

Issued  to  redsce  Debt  under  the  Finance  Act,  291 1 
Cunard  Loan  Repaymhkt — 

Issued  to  the  National  Debt  Commissioners  under 
the  Cunard  Agreement  (Money)  Act,  1904 
Suez  Canal  Drawn  Shares — 

Issued  to  reduce  Debt  under  the  Finance  Act,  1898 
China  Indemnity-- 

Issued  to  reduce  Debt  under  the  Finance  Act,  1906 
Temporary  Advances  Repaid^ 

Advances  on  the  Deficiency  of  the  Consolidated 
Fund         

Advances  on  the  Credit  of  Ways  and  Means — 

Treasury  Bills        

Other  Advances 


1914. 

1913- 

Mar.  31. 

Mai.  31. 

Balances  in  Exchequer— 

£ 

5.3fi).i35 

Bank  of  England 

9,349,052 

Ban)£  of  Ireland.. 

1.085,467 

940,02; 

Total  Balance 


Year 

ending 

March  31, 

J914. 


£ 

1,172,103 

9.653 .»99 

1,692,426 

151,604/100 


'97.49i.969 

90,000 

3.939.249 

7,000 


1,035,000 

131,827 

24,00O,COO 

8t,oao 

88,}oo 

180,069 
2,113 

130,000 
8,428 
57».6o7 

2,000,000 

6,500,000 
3,300,000 


239.752.764 


•o,434.5'9 


£  230,187,283    242,895,333 


Year 

ciulliig 

March  j>, 

1913. 


188,621,930 

1,000,000 
390,000 

30,00a 

18,000 
20,000 
10.000 

1,350,000 

138.043 

29,000,000 

4,060,900 

34/«0 

1,300,000 
35.500 

3,000,000 

2,115 

130,000 

",903 

"93.800 


3,000,000 
1,800,000 


236,566,193 


6,329,160 


Exchequer  Bonds  were  Issued  on  July  22,  1912  (£4,000,000),  on  February  7, 
1913  {;f  3,000,000),  and  on  May  20,  1913  (£380,000),  under  ihe  Telephone  Transfer 
Act,  1911,  in  part  payment  of  tlie  purchase  money  ot  the  National  Telephone 
Company's  undertaking.  These  transactions  do  not  appear  in  the  above  sute- 
ment,  as  they  did  not  involve  any  Exchequer  receipt  or  issue  of  cash. 

Treasury,  March  31,  1914. 


MINING    OUTPUTS. 


sales. 


Briseis  Tin. — Shipped  5  tons  p«r  s.s.  Orama. 

Casey  Cobalt, — Profit  for  January,  /6,ii3. 

Chinese   Engineering.— Output,   28th    ult.,    61,000  tons; 
59,000  tons  ;  consumption,  1,650  tons. 

Cobalt  Town  Site  Silver.— Profit  tor  Jan.,  ;f8,099. 

Cordoba  Copper. — 255  tons  copper  bars ;  value,  /i5,700. 

Hampden  Cloncurry  Copper. — Treated  5,302  tons  ore,  pro- 
ducing 595  tons  blister  copper,  containing  588  tons  copper, 
219  ozs.  gold,  and  5,183  ozs.  silver. 

Kyshtim  Corporation.— Output  of  blister  copper  for  four  weeks 
March  14,  685  tons. 

Malayan  Tin  Dredging. — 150  piculs  (nine  tons)  of  tin  ore ; 
value,  ^928. 

Mongu  (Nigeria)  Tin.— Cablegram  :  "The  total  output  since 
Feb.  I  to  end  of  March  is  41  tons  16  cwts.  Concentrates  average 
45  per  cent,  metallic  tin,  equal  to  26  tons  15  cwts.  shipping  grade." 

Mount  Elliott.— Treated  3,887  tons  ore  producing  377  tons 
blister  copper,  containing  599  ozs.  gold  and  732  ozs.  silver. 

North  Broken  Hill —Week  March  28  :  treated  6,350  tons  crude 
ore,  assaying  16.5  per  cent,  lead,  and  8.2  ozs.  silver  per  ton.  pro- 
ducing 1,150  tons  concentrates,  containing  787  tons  4  cwts.  lead, 
and  27,830  ozs.  silver. 

Roberts  Victor  Diamonds.— 18,556  loads  washed,  yielding  5,324 
carats,  equal  to  28.69  carats  per  100  loads. 

Tolima.— 120  tons;  value,  /5,ooo  (fine  silver  at  28Jd.  per  or.); 
profit  ;f  700. 

Tronoh.— 120  tons  tin  ore;  value,  ;f  13,100  ;  cost,  £11,450.  A 
profit  of  ;f  48  has  been  realised  on  7  tons  produced  by  tributors. 

Tronoh  South,— 36  tons  tin  ore  ;  value.  £3,7^0 :  cost,  £^A^• 


Motor  "Buses  in  an  Underground  Station.— .\  novel  departtire 
is  about  to  be  made  by  the  Underground  in  collaboration  with 
the  London  General  Omnibus  Co.,  in  the  form  of  a  Traffic 
Exchange.  The  new  garage  recently  built  at  Hammersmith  by 
the  General  company  adjoins  the  Unlerground  station,  and 
in  order  to  facilitate  the  exchange  of  traffic  between  the  two 
undertakings  the  motor  'buses  of  the  Barnes  and  East  Sheen 
route  will  run  direct  into  an  annexe  on  the  Fulham  Palace 
Road  side  of  the  station,  and  having  connection  bv  a  short 
covered  way  with  th^  platforms  of  the  District  and  Piccadilly 
Railways. 
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Prices   of   Mine    and 
Companies' 


Mining 
Sliares. 


Finance 


Shares  £i  each,  except  where  otherwise  stated. 


Name. 


V 

£■2 

ff* 

gs 

■^  V 

0 

«£ 

Name. 


0 


£  ^ 


African  Farms 

Anglo  French  Ex 

Ape:( 

Aurora  W.  United  lo/- 

Bantjes    

City  and  Suburban,  ^4 
Central  Mining,  ^12  . . 
Cons.  Gold  Fields  .... 
Cons.    Langlaagte,  £1 

Crown  Mines,  10/- 

East  Rand  Prop 

Geduld  Prop 

Gen.  Mining andFin. . . 

Ginsberg    

Glynn's  Lydenburg  . . 

Goerz  and  Co 

Gold  Mines  Invest. ,£i 
Government  Areas. . . . 

Herrot 

Johannesburg  Con.  In. 

Jumpers 

Kleinfontein 

Knights  (Wit.) 

Langlaagte  Estate 

Meyer  and  Charlton  . , 


South  African. 

14/3    Mocambique 

*;      Modderfontein.. 
i      Modder  "  B"    . . 


14/ 


New  Gocb. 

New  Primrose 

New  Unified,  £1 

Nigel   

Nourse  Mines  

Oceana  Consolidated . . 
Rand  Mines  (New)  5/. . 
Randfontein  Estates  . . 
Do.  Central.. 

Robinson  Gold,  £^. ... 
Roodepoort  United  ,. 
Simmer  &  Jack  Prop . . 

S.A.  Gold  Trust 

Steyne  Estate   

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est.  .. 

Van  Ryn 

Welgedacht  

West  Rand  Consols   . . 

Wiibank  Colliery   

i  Wolhuter,  £i    


lA 


Brakpan 

Cinderella  Consol. 

City  Deep 

Durban  Deep   

Ferreira  Deep 

Geldenhuis  Deep 

Jupiter 

Knight  Central 

Knights  Deep   .... 
Main  Reef  West . . 


Deep  Levels. 


1 

3 

:i 

1 

2 

2 

a/ 

I 

I 

,^ 

t 

1 

ip 

Blaauwbosch  £i 

DeBeersDeferred/2/ioil 
Do.     Preferred£j/ioi( 

Frank  Smith,  7/6 

Jagersfomein  Ord 

Koffyfontein 

Montrose    

New  Vaal  River  D 


Amalgtd.Props.,3/9pd.  1 

Antelope,  5/- 

Bechuanaland  Ex 

Bucks  Reef 

Chartered  B.S.A i 

Cam  &  Motor,  {y.  pd  . .  2 

Eileen  Alannah    

Eldorado  Banket 

Enterprise     

Falcon    

Gaika       * ". 

Giant  Mines  of  Rhod. . . 
GlobeandPhcenix,  5/.. 
GoldfieldsRho.Dev.,fi 
London  Rhodesn.  Mm. 


Modder  Deep ; 

Rand  Collieries 

Robinson  Deep  (New) 

Rose  Deep ■ 

Simmer  Deep 

Springs  £1 

Van  Ryn  Deep  £\ 

Village  Deep    

Village  Main  Reef 

Witwatersrand  Deep. . 

Premier  Dia.  Def.  8,2/6  I 

Do.    do.    Pref I 

Roberts  Victor 

Roodeplaats(De  Beers) 

2/6pd  

Sopa  (Brazil),  £1 

S.    African    Diamonds 

£1 


2A 


i  \ 


Rhodesian. 


2/ 

1/ 

'^ 

6/ 

H 

2/ 

7/6 

■2'^^ 

h 

2/5 

^ 

h^ 

Sjl 

li\ 

M 

2^1 

1 

2* 

15/ 

'1 

2/ 

i   6/6 

13/ic 

Lonely  Reef ig 

Mashonaland  Agency.,  b/ 
Mayo  Development —     | 

Northern  Copper 7/3 

Planet-Arcturus — 

Rhodesia  Consd.  (10/-).  2/3 
Rhodesia  G  M.  Inv.  ..  g/ 
Selukwe  Columbiat  5/-.   1/9 

Shamva  Mines 2^1 

Surprise 2/6 

Tanganyika 2^ 

VicioriaPalls  Power  pf.    | 
Wanderer  Selukwe,  5/  2/ 
Willoughbys  Cons.,  to/    8/3 
ambesia  Exploring  ..  13/6 


14 

8/6 

a 

7/6 

2/3 
9/ 
1/6 

2/6 


2/ 

8/6 
14/ 


1 

5/6 
t 


Abbontiakoon,  ic/ 6/6 

^bosso    jg 

Anglo-Continent  a',    10/    J 
Ashanti  Goldfields.  4/    H 

BisichiTin,  £1 | 

Broomassie,  10/    5/0 

Champion  Tin  (Nig.)  5/    ^ 
Fanti  Consolidated,  lo/  5/9 
Gold     Coast      Amalg.     i 
Himan  Concessions   ..     ^ 


West  African. 


^% 

7/ 

I 

f 

P 

1/6 

t^ 

A 

D^ 

5/6 

I 

^ 

i 

■/3 

7/ 
3/9 


JosTin  Area.s/   7/3 

lucky  Chance,  5/ 3/9 

Naraguta    i^ 

Nigeria  Tin  | 

Prestea  Block  "  A  "  . .    %_ 

Raylield,  £1  rt       ^ 

RoppTin,  £1    6|         6i 

Taquah  Exploration  . .    Js       %l 

Wallis J         Y 

WassawWest  Ami.,  10  1/3      1/3 


8/ 
7/6 
71 

3/3 

2g 
13/6 

10/- 


t 


41/6 

37/6 
36/6 

% 

.12/ 


lu,6 

2A, 

13(9 
14/3 

,     ** 
!3?/P 


{Associated     8/6 

Do.    Nrn.  Blocks  ..    7/ 
Bullfinch  Prop 7/ 

Chafters,  4s.  3/6  pil 3/3 

Golden  Horsesbue,  £%  2^ 
Great  Boulder,  2/    . . . .  i3;9x 
Do.  Perseverance  ,.   2/3 
Great  Fingall,  10/  ....  11/6 


Austral;ans. 


1   8/    1 

2/3 

7/9! 

2K 

71     i 

i| 

3h 

10/6 

28 

1/ 

13/9x1 

il 

3/3 

4/1 

10/ 

22/9 

IdaH.  5/    2/3  f  2/3 

lvanhoe,Gold  £s  2?    '  2jf: 

Kalgurli i|    ,  ij  ' 

Lake  View  &  Oroya  5/.  10/6  ;  10/6 
Lon.Aust.&Gen.Ex.j/ 1/     \   1/ 

Mount  Boppy   |  <    g 

South  Kalgurli  10/ ....    4/31    4/3 
SonsofGwalla   22/6X  22/9X 


MfSCBLLANEODS. 


Alaska  Mexican  $5 

.\laska  Treadwell  £5  . . 

Alaska  United,  $5  

Anaconda,  25  dols 

British  Broken  Hill,  8/- 

Broken  Hill  Prop 

Do.      Blk.  10,  £10 

£9'3/Pd 

Do.  North  (New) 
Do.     South 

Camp  Bird 

Cape  Copper,  £2 

Case)  Cobalt,  £1     

Chauipion  Reef,  2/6  . 

Cobalt  Townsite,  £i  . 

Dolcoath 

El  Oro 

Esperanza 

Great  Cobar,  £5  

Hampden  Cloncurry,£i 

Kyshtim  Corp. ,£i  .... 

Le  Roi  No.  2 

Lena.... 

Mas6n  and  Barry 


3 

74 
42/9 
38/6 

ii« 
56/x 

SJ 

12/ 

to/4i 
2i 

15/6 
13/9 

B 

w 
32/9 

2« 

3* 


8i 

4</ 

37/3 

36/x 
54/x 


10/6 

2A 

14/ 

14/3 

m 

4/6 

32/6 

2| 


2m 
16/ 

25/6 
2 

ji 

45/ 
26/ 
21/ 
47/e 


exico  of  El  Oro   .... 

Mount  Lyell 

Mount  Morgan    < 

Mount  Elliott 

Mysore,  los , 

Namaqua,  £2 

N  undydroog,  10/ 

Ooregum  10)    

Do.  Pref., 10/ 

Otavi  Mines  &  Rly.  £1 
Pahang  Consols.  5/  ... 

RioTinto,  £5    

Russian  Mming 

St.  John  del  Rey 

Sissert,  £1 

Spasskv  Copper 

Sulphide  Corp.,  13/. .. 
Talisman  Cousol.  18J  . 

Tanalyk 

Tharsis  

Waihi 

Waibi  Grand  Junction 
Z  tf^Q.CQrporiitioii , 
,,    Preteceuce  .. 


5X  i    5jx 
26/9    27/ 

If      It 

4H    4i!i 

3*x    3Jx 

23/6X  25/6x 

23/6    23/6 

5I  I    5:; 
11/    {li/ii 
72    1  73J 


2*<       2^ 

15/6  i  i6f 

lA  j    'is 

m    2B 

25/9!  25/b 

ili  j   2 
3S    I   3i 
7      I    7i 

2i      i      2.{ 

25/6  j  26/ 
21/6  I  21/ 
47/6      47/ 


HOME  .RAILWAYS. 


Name. 


Barry 

Brecon  and  Merthyr         . . 

Cambrian 

Central  London 

City  and  South  London    . . 

East  London 

Furness         

Great  Central 
Great  Eastern 
Great  Northern 
Great  Western 
Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire. 
Lon.  Brighton  &  S. Coast.. 
London  &  North  Western.. 
London  &  South  Western.. 
London  Electric 
Metropolitan 
Metropolitan  District 

Midland         

North  Eastern         . .        ,', 
North  London 
North  Staflordsbiie 

Rbymney       

South  Eastern  &  Chatham. 
TaffVale       


Date. 


Gross  Traffic 
for  week. 


Giosa  Traffic  for 
year  to  date. 


Amt. 


Mar.  29 

..  «9 

•I  29 

„  28 

„  28 

ian.  a 

lar.  2< 


£ 

■5,933 

2,609 

4.912 

5,224 

2,715 

3.953 

10,053 

114,100 

99,8co 

126,800 

259.000 

13.231 

112,700 

53.283 

292,000 

87,200 

14.835 

17,662 

13,834 

262,000 

210,000 

8,115 

19,520 

7.352 

82,003 

21,259 


In.  or 

dec.  on 

1913. 


£ 
+  2,669 
4-      160 

—  545 

I-       549 

—  284 
4-        963 

—  829 
+  11,600 
+  1,700 
-*-  9,200 
+  3.000 
+  1,129 

—  450 

—  8,497 
+  17,000 

—  9,000 
+  755 
+  1.558 
+  1.005 
r  31000 
+  16,000 

—  336 
+  120 
+   770 

—  5.649 
+  2,541 


Z^ 


Amt. 


In.  or 

dec.  00 

1913. 


£ 
211,135  + 

3<.054  + 

63.953 

67.773 

37.028 
3.953 
128,226 
,429,700 
,289,800 
,577,000 
,385,000 
171,179 
,392,850 
703,413 
,665,000 
,102,500 
190,780 
231,724 
172,470 
,331,000 
,589,000 
105,010 
255,920 

96,603 
.010,234 
267,396 


£ 

1.423. 

275 

1,575 

2,20^ 
963 

5,col 
31, 700 
io,Soo 
33,20& 

6,000 
12,486 
52,700 
26,248 

1,000 
34<Boo 

2,310 
2«.53» 

1,535 

7,000 
15,000 

4,«2S 
j8o 

3.239 
377J43. 

4,783 


•  From  Jan.  1.       a  Months. 
IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


Mar.  30 

2.572 

—  1,069 

■3 

32,412 

..    27 

1,606 

+      192 

11 

16,710  - 

..   «7 

21,330 

-  1.845 

« 

242,800 

»   27 

27,698 

-    2.868 

• 

312,570  - 

•■    27 

13.063 

-      3>6 

•3 

138,433 

682 

1,343 

+       2(tOO 

11,983. 

—      2,619. 


*  From  Jan.  1. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland       

North  British 


Mar.29 

94.700 

—  5.900 

1,159.900 

35.200 

—  2,700 

429,200 

„  98 

9.700 

-r        140 

117,280 

..  29 

9.501 

+       249 

126,070 

..  29 

94.900 

—    5,3co 

1,171.400 

—  30,000 

—  14,000 

+      2,17* 

+  7,411 

—  31.400 


FOREIGN   RAILWAYS. 

GROSS  TRAFFIC  FOR  WEEK.     1    GROSS  TRAFFIC  TO    DAVS, 

^'"■"-            :  Week 
j  ending 

In.  or  dec.    « 

Amount       on  last      ^ 

year.       J 

Amount 

lo.  or  1^0. 
op  last 
year. 

Alcoy  and  Gandla . . 

Anglo-Cbilian 

Antofagasta    (Chili) 

Arauco 

Argentine    . . 

Argentine  N.E. 

Argentine   Trans... 

Bilbao  K.  and  Canta 

Bolivar 

Brazil 

Brazil  Gi.  Southern 

Brazil  N.  Hastn.    .. 

B.  Ayres  &  Pacific 

Do.  Central.. 
Do.  Gt.Southn 
Do,  Western 
Do.  Ensenada 
Central  Argentine. . 

C.  Ur'g'ayof  Mte  V. 

Do.   East'n  Ex. 

Do.  North'n  Ex. 

Do.  West'n  Ex. 
Colombian  National 
Cordoba  Central  . . 
Costa  Rica  . 
Cuban  Central 
Dorada  Extension. . 
Egyptian  Delta 
Entce  Rios  . . 
Gt.  South,  of  Spain 
Gt.  West  of  Brazil.. 
Havana  Central    . . 
Inter,  of  C.  Amer... 
La  Guaira  and  Car. 
Leopoldina  . . 
Madeira-Mamor^  .. 
Manila 

Midland  of  W.A.  .. 
Midland  Uruguay.. 
Mogyana 

New  Cape  Cent.    .. 
N.W.  ot  Uruguay  .. 
Nitrate 
Ottoman 

Paraguay  Central  , . 
Paulista 

Peruvian  Corpn.   . . 
Puerto  Cab.&V'len. 
Salvador 
San  Paulo    .. 
Sorocabana..        .. 

Taital 

United  of  Havana.. 
United  of  Yucatan.. 
Uruguay  Northern 
West'n  of  Havana. . 
W.  Pass  and  Yukon 
Zaira  and  Huelva. . 


Mar.28 
Feb.  ♦ 
Mar.  29 
Jan. 
Mar.  26 
,.  27 
,,  28 
Feb.  • 


Mar.28 

,.    28 

Feb. 

Mar.  29 

..    29 

..   29 

..    28 

,.    28 

„    28 

„   28 

..    28 

Feb. 

Mar.  2% 

Feb.  28 

Mar.  28 

Feb.    • 

Mar.  10a 

„    28 

„    21 

„    28 

,.    28 

Feb.    •, 

• 

■Mar.  28 
Feb. 
Mar.28 
Jan.     * 
Feb.    • 

Mar.  7 
Feb.  » 
.\lar.31ii 
„  28 
„  28 
Feb. 


Mar.28 
,,    22 
Feb. 

m!u'.28 
.,    28 

Fen.    • 

.Mar.  28 
.,     7 

Feb.    • 


Ps, 


£ 

11,500 

24,400 

33.930 

8.175 

43.205 

4.553 

2,120 

6.565 

11,420 

198,133 

Mls.22,000 

MIs.36,33o 

111,000 

21.936 

113,000 

32,00c 

1,000 

124,700 

12,670 

4.834 

1.935 

2,161 

7.4CO 

31.605 

12,658 

21,721 

6,000 

8,54t 

ix,6oo 

Ps.77,7i6 

14,894 

6,307 

38,014 

11,250 

31,241 

25,334 

6,593 

14,386 

10,660 

101,466 

,  2,035 

119.000 

34.572 

7.529 

2,5to 

133.333 
•952,021 

4,500 

•41.500 

31,762 

77,200 

24,285 

52,260 

$71,600 

1.702 

5.280 

t9.343 

14,310 


£ 

— Ps.l5,5oc 
+        3.000 

—  3.830 

—  1,912 

—  7,240 

—  i,9«5 

—  510 

—  1,486 
+        2,117 

—  23.755 
— M  13,750 

.M  12,223 

—  ^3,000 

—  526 

—  39,000 

—  27,000 

15.700 

2.235 

509 

1.478 

83 

1,C00 

3,840 
1.054 
1,664 

6co 

663 

3.400 

—  PS20,I07 


574 
478 

+  7.192 

r  1,230 

—  264 

—  2,712 

—  2S8 

36 

—  1,178 

—  159 
+  191 

—  *5,2ei 
+  0,598 
r  3,552 

—  60 
+  3,374 
■t-tllo,844 
+  250 
+■  89,000 

—  208 
+  8,277 
■t-  1,380 
+  6,140 
+  (7,100 

—  178 

—  45 


36 


£ 

Ps.201,500 

52,100 

458,184 

8,175 

2,055,270 

250,077 

75.780 

13.392 

66,195 

428,133 

M45,500 
M42o,4i8 
3,647,000 
203,759 
4,247,905 
1,898,000 
36,852 
4,637, OtO 

496,173 
172,037 

92,408 

78,598 

17,200 

1,560,760 

309,212 

403.614 

13,600 

293,690 

49t,6oo 

Ps  895,203 

202,709 

208,971 

77,384 

21,500 

406,614 

47,667 

78,732 

85,770 

84,479 

225,933 

'9,796 

8199,208 

175.7*9 

92,222 

1 19,830 

290,000 

88,372,153 

8,500 

81,035,960 

421,329 

178,533 

211,322 

1.147.528 

#971,200 

18,084 

205,122 


29,98}    + 


£ 

— P3.44,6oa 
f  6,000 
*■       25,»J4. 

—  1,912 
(■      208,285 

—  7,907 
+  390 

—  3,661 
+  3,908 

—  30,204 
— Ms2O,^0 

-Ms233^4 

—  433,000 
+  3».297 

—  780,095 

—  274,000 
+  «2 

—  141,66» 

—  57.320 

—  14.569 

—  14.732 

—  1.323. 

—  700 
■t-     155.1*5 

—  13.440 

—  4.922 

—  1,200 
+  13.513 
-I-  53,100 
— Psi28,976- 

3.508 

2,251 

14,507 

1.250 

12494 

14.132 

2.735 

506 

6,028 

11.241 

424 

836,775 

7,27» 

17,208 

15,660 

7,077 

8621,436 

1,000 

835.460 

54.184 

63 

3.728 

17.648 

8i6i,ipa 

2,I1> 

7,726 


S  From  April  I.        a  8  days.      •Months.       f  From  Jan.  i. 
c  Nett.        1 15  days. 


75» 


t  From  July  i. 


Ai'RiL  4,  1 51 4. 
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COLONIAL  RAILWAYS. 


•«ira 

Canadian  Northern 
Canadian  Pacific 
Gr.  Trlt.  Main  Line 
Canada  Atlantic 
Or.  Trk.  Western.. 
Do.  Det.G.H.&M. 
Co.  Pacific  Prairie 

Sect.&  Lalte  .bupr. 
Mashonaland 
Ithodeala        . 

*  Months. 


Mar 

* 

'.oS 

,, 

21 

„ 

108 

II 

10S 

toj 

■  • 

308 

21 

Ian 

« 

♦ 

£48,892 

55«,400 
2,132,000 
£234.575 
£■2.939 
£40,333 
£12,707 

£22,776 

£67.930 

£8f.958 

i  Jan 


» 

—  £9.144 

—  84,1=0 

- 

—  357,000 

-  £35,379 

+  £725 

+    £4,«09 
—       £806 

+      £l.022 

£203.494 

£256,227 

£324,517 


INDIAN  RAILWAYS. 


i  Ten  days. 


+  956,100 
—  3,592,000 
£'40,34  > 
C5.96« 
.'2,677 
+      £3,684 

£9,668 

£4,502 

_ii8._'43 


Ks. 

Rs. 

Rs.               Rs. 

Assam  Beni^al 

Feb.  28 

1,59,000 

+     20.114 

31,76,917  +    2,44,344 

Barsi  Light.. 

Mar.3'* 

50,550 

4*      23,050 

7,74,850  +    2,27,050 

Bengal  &N.-W.     .. 

Feb.  28 

4,04.680 

—     59,394 

88,40,469—    I, if, 789 

Bengal  Dooars      .. 

Nov.  I 

15.304 

—          205 

62,930  <-           229 

Do.    Extension  .. 

„     z 

25.440 

+       7.599 

116,241  4-        29,061 

Bengal  Nagpur 

Mar.  7 

8,91,000 

—     42.000 

1,89,41,000—    2,52,000 

Bombay   &   Uaroda 

„   28 

14,41,000 

+  1,64,000 

3.38.49,000  +   13,40,000 

Burma 

Feb.  28 

5,79,558 

+     31.992 

1,00,02,798  +      5,34,891 

Delhi  Uinballi 

Mar.  21 

74,000 

—      4,201 

'5,42,716—         82.744 

East  Indian. . 

„    28 

22,62,000 

+  3.15.000 

5,25,28,000 

—    8,17,000 

•Gt.  Indian  Penin.  .. 

Feb. 28 

19,12,500 

+  ',45,900 

4.73.35.550 

+  24,89,071 

Lucknow-Bareilly. . 

46,404 

—      9,427 

8.58,524 

-    1,51,680 

Madras      and       S. 

Mahratta  . . 

Mar.  7 

8,75,coo 

-     33,209 

',79,74,411 

+    4.59,'o8 
+    1,63,252 

Nizam's  Guar. 

Fei).28 

',52.942 

+     21,122 

30,47,001 

Rohilliund    .. 

36.525 

—      7,209 

8,24,311 

=       %''X^ 

South  Indian 

Mar.  7 

5.3i,»95 

+         250 

1,15,80,393 

Southern  Punjab  .. 

Dec.  5 

5,33.535 

+     34.373 

'4.65.521 

+     1.57.093 

t  Apri 

li.        § 

Month. 

;  Oct.  I. 

*  1 

0  days. 

UNITED  STATES  AND   MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Jan 
Inter,  of  Mexico 

feouisv■e  &  Nashv'e 
exican 

-Do. 

Missouri  Kansas 

Missouri  Pacltic 

National  of  Mexico. 

Seaboard  Air 

Southern 


Mar 

21 

tt 

21 

21 

21 

„ 

21 

,, 

21 

Fel, 

21 

,, 

Mar 

21 

„ 

21 

„ 

21 

„ 

21 

,, 

21 

$ 

759,000 
318,000 
218,000 
382,000 
227,800 
1,146,000 
211,400 

347.P00 
779.300 
523,000 

1,134,00c 
7'i2,ooo 
563,000 

1,331,000 


« 

60,000 
3iOoo 
57.000 
33.000 
91,500 
31,000 
22,100 
17,100 
122,900 
70,572 
89,000 
11,000 
11,000 
2^,000 


26,220, 

10,134, 

17,067, 

7.039, 
44,429. 

2,217, 
713, 

1,602, 
24,002, 
44.441, 

7.9" 
18,125, 
51.243. 


,000 
,000 

,000 

,200 
,000 
,900 
.900 
,600 
,000 
,000 
,000 
,000 
,000 


Nett.        a  Gross.        +  From  July  i.        t  Jan.  i 
MONTHLY    STATEMENTS. 


8 

261,000 
212,000 

781,000 
714,810 

950,000 
194,900 
60,300 

140,300 
484,112 
1,590,000 
4,383,000 
445.000 
897,000 


METT  EARNINGS  FOR 

MONTH. 

NETT  EARNINGS  TO  DATE 

RAMS. 

Month. 

Amount. 

In 
on 

.  or  Dec. 
last  year 

IS 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison 

Feb. 

1,918,000 

— 

596,000 

8 

23,222,000 

—  2,298,000 

Atlantic  Coast  Line 

,, 

970,000 

— 

250,000 

8 

5,907.000 

—     282,000 

Baltimore  &  Ohio  .. 
Canadian  Northern 

„ 

1,149,000 

— 

453,000 

8 

17.373.000 

—  2,351,000 

,, 

238,600 

— 

20,900 

8 

4,632,20c 

+     640,500 

Canadian  Pacific   .. 

,, 

1,472,000 

— 

,048,000 

8 

29,684,000 

—  1,6^0.000 

Chesapeake  &  Ohio 

,, 

483.000 

— 

339.000 

8 

7,383.000  —     171.000 

Chic-igo  &  N.W.    .. 

,, 

992,000 

— 

241,000 

8 

'4,517.000 

—     571.000 

Chicago  Burl.  &  Q. 

Jan. 

2,038,000 

— 

475,000 

7 

19,344.000 

—  1,523,000 

Chicago  G.W. 

Feb. 

157,000 

— • 

75.000 

8 

2,134,000 

Chicago  Mil.  &  S.P. 

,, 

975.000 

+ 

118,000 

8 

17,955.000 

Colorado  &3outhern 

,, 

213,000 

— 

73,000 

8 

2.471,000  —    017.000 

Cuba 

Jan.      ♦ 

478,179 

+ 

'7,857 

7 

2.651,754 

+     242,480 

r  Do 

„       + 

170,665 

— 

14,642 

7 

751,842 

+     J43.904 

Delaware  &  Hud.  .. 
Denver  &i  Rio 

,, 

410,000 

— 

363.000 

J 

410,000 

—     363,000 

,, 

327.000 

— 

44,000 

7 

4,027,000 

—    476,000 

Erie 

Feb. 

215,000 

— 

756,00c 

8 

7,615,000 

—  1.^7^.000 

Gr.  Ir.  Main  Line.. 

,, 

£92,050 

-1- 

£2.250 

2 

£169,400  —     £2,600 

Canada  Atlantic     .. 

£8,150; 

— 

£550 

2 

£10,750:—     £1,150 
£6,000;  —   £16,550 

GrMiid  Trunii  Wesln 

,, 

£8,600: 

— 

£9,850 

2 

Do.Del.G.II.&Mil. 

,, 

£'1,000  ; 

— 

i  3.200 

7 

£15,800  —       2,400 

Gt.  Northern 

Jan.      • 

4,207,000 

— 

383,000 

7 

49,435,000  +     585,000 

Illinois  Ceirtral 

Feb. 

740,000 

— 

247,000 

7 

5,841,0001+     i8o,coo 

Kansas  City  Southn. 

,, 

217,000 

— 

16,000 

8 

2,617,000  '—      95.000 
798,000  —  1.8SO.000 

Lake  Shore  &  Mich. 

,, 

345,000 

— 

853.000 

2 

Lehigh  Valley 

,, 

142,000 

— 

596,000 

8 

6,464,000 

—  2,253,000 

Louisville  &Nashvl. 

Jan. 

899  .coo 

— 

285,000 

7 

—      280,000 

Miss.  K.  &  Texas  .. 
Mis-souri  Pacific   .. 

Feb. 

490,42J 

— 

91,453 

8 

5,205,321 

—  I,47',535 

Jan. 

1,217,000 

+ 

5.000 

8,983,000 
1,587,000 

—  7,000 

—  4,042,000 

KewYorkCent.&H. 

Feb. 

753.000 

-3.435.000 

2 

N.V.  N.  Haven  &H. 
New  YorkOnt.&W. 

„ 

498,000 

291,000 

8 

10,758.000 

-  3.340,000 

,, 

41,000 

— 

109,000 

8 

1,389,000 

—      536,000 

Nail,  of  Mexico     .. 

,, 

285,000 

— 

.455.000 

K 

1,368,000 

—15,922,000 

—  963,000 

—  2,151,000 

Norfolk  &  Western. 

Ian. 

1,029,000 

— 

442,000 

7 

8,063,000 

Noiihern  Pacific  .. 

Feb. 

l,24t,COO 

— 

251,000 

8 

16,387,000 

Pennsylvania 
Pennsylvania  Co.  .. 
Reading 

Jan. 

3,369.000 

+ 

108,000 

12 

21,294,000 

—  8,023,010 

,, 

4.140,672 

— 

901,675 

7 

38,853,40' 

—  1,639.639 

^  't 

1,505,928 

— 

.521.894 

7 

".448,394 

—  5.814,735 

Rock  island.. 
Seaboard  Air 

Feb. 

483,000 
604,000 

234,000 
23,000 

8 
8 

9,718,000 
4,412,000 

—  1,232.000 
+      235,000 

Soutlicrn  Pacific    , . 

,, 

',903,000 

— 

465,000 

8 

26,733,000 

—  4,5j7,ooo 

Soulliern 

,, 

898,000 

— 

273,000 

8 

11,126,000 

—     540,000 

St.  Louis  &  San  F. . 

Ian. 

519,000 

— 

578,000 

7 

7,238,000 

—  1,113,000 

Vliion  Pacific 
Wabash 

Feb. 

1,567,000 

— 

512,000 

8 

22,942,000 

—  2,731,000 

Jan. 

159,006 

^ 

156,000 

7 

3,793.000 

—     620,00b 

•  C 

■ross  eai 

nings.       t 

Surplus. 

J  1 

.«ss. 

TRAMWAY 


Baih  Blectrlo 
Bristol 

Briii^li  Klec. Tract. 
Dublin  United 
'  Gearless  Motor  Bus 
HasiinRftand  Dlst.. 
Isle  01  rhanr^t 
Lanrasbire  United.. 
London  Cnty.  Cncl. 
Loiition  General    ,. 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Car    ., 
Provincial    .. 
South  Metropolitan 
S^underland  . .        .. 
T'ruinways 

(M.K.T.)  Omnibus 
Yort  s.  (Wst.  RdfiR.) 


4ND  OMNIBUS. 

£ 


-HOME. 


28 

720 

27 

7,412 

27 

51.548 

»7 

5.173 

28 

488 

25 

757 

28 

362 

25 

',534 

'8 

42,554 
58.783 

28 

«7 

5.54° 

27 

X.798 

3"fl 

5.S7: 

28 

1.665 

27 

1,002 

«5 

530 

i  From  Jan.  i. 


8,655 
1.309 


8,486 

90,342 

649.596 

64,206 

5.636 

9.393 

8,643 

'8,407 

2,123,117 

709,807 

66,430 
103,897 

79,5l« 
43.385 
12,054 

".«4» 

«oi,537 
»«r429 


•Oet,  I.       ^  Apl.  I.       ]  Nov.  I,       a  10  daya 


^64 

3,732 

9/'55 

2,7»2 

5.63S 

68? 

2}6 

1,806 

18,810 

3.027 

560 

1,036 

34,<«« 

',583 

3,052 

999 

92,198 
960 


TRAMWAY  AND  OMNIBUS.- 

FOREIGN 

AND  COLONIAL 

Anglo-Argentine   .. 
AucklandEleclric. . 

April  I 

55.7«3 

-     ^>u«|  • 

741 «« 

4-       20.607 

Feb. 13* 

23.552 

+        3,435    a 

159.090 

Tx,?:« 

Honibay  Electric  .. 

Jan. 

fi»  3,28.9J7 

+  Rs.33,6«4i     I 

Sla'^SJ 

Brazilian  Street    . . 

Feb. 

Tuis  49.305 

4'Mls.3.'6l     7 

+  M.17.3.J 

Brazilian  Traction  . 

Mar.  <8 

95.467 

+         1,724    36 

3,416,49' 

+     326, 3a> 

do. 

Feb.    i 

212,723 

4-       '0,939     2 

455."2 

\      *i/>3» 

Brisbane 

British  Columbia  . . 

'.',     1 

25,260 
•190,255 

4-  2,400 
4-     •14,738 

2' 
8 

%\fiafj%t 

:  «; 

B.  A.  Lacroze 

Mar.  • 

45.222 

—         1,005 

9 

^:^ 

+         7."J 

B.  A.  Port  &  City  . . 

Feb. 

7,4" 

4-         1,142 

2 

+        a,93i 

Calcutta 

Mar.  28 

Rs.64,708 

+  R».3,304 

Rs.874.622 

+  R*.42.0J> 

Cartagena  &  Her. . . 

1,425 

—         1,270 

• 

3,ia> 

-        '4W 

Cordoba  Light 

P.  &  T 

Feb. 

I2,67« 

4-             881 

II 

M5,7IJ 

4-          12,J«7 

Georgia 

,.     i 

•2«,3ei 

7  *i^:m 

2 

•57,««3 

-    •29.467 

Hong  Kong.. 

Mar.  28 

•11,264 

•158.882 

4-      •SI.JOI 

Kalgoorlie    ..        .. 

Feb.  1 

4«o 

a 

9B6 

La  Plata       .. 

,, 

4,7«6 

-    176 

2 

10,061 

7    JSi 

Lima 

,a;i.  • 

17,000 
MIsi56,i75 

4-        J,7»6 

2 

^L830 

Lisbon 

Madras 

Mar.3111 

R».  28,947 

—    R92,o45 

« 

Rs  168,116 

+  R«.  B,»2i 

Manaos 

Feb.    : 

1,760 

—        3,«3>l  «o 

14.737 

=  iS;JS 

Manila 

„      i 

180,440 

4-       •2,940 

2 

•l46,)40 

Melbourne  .. 

„      1 

63,000 

- 

— 

Mexico 

„      1 

•262,9461  <-  •116,213 

• 

•348,294 

+  •>io,«9 

Para 

Mar.  20 

3,428 

-    .      579 

4-     •10.200 

»7 

58,474 

'—     '^iHft 

Puebla 

Feb.    5 

•62,800 

* 

•128,100 

•f      iQtvib 

Rangoon 

„    ; 

5,009 

55 

• 

10,172 

+                23t 

Singapore  Electric . 

Mar.  28 

•  11,161 

4-          •'90 

* 

•  ■56.840 

:  ii-^ 

Toronto 

Feb.    ! 

•377.326 

4-     •36,496 

2 

•784.934 

United     Light    and 

Railways  .. 

Jan.    i 

•208,762 

4-       ^7,272 

5 

•833.166 

4-     $UfiH 

United     of    Monte 

Video 

Mar.  i 

32,630 

4-       •2,600 

5 

170,531 

4-             85* 

Vera  Cruz    .. 

Feb. 

•29,400 

2 

•61,200 

4-       •S,60o 

Winnipeg    . . 

„      i 

•  «37.«73 

-       •4,66. 

2 

•294.366 

-         $tn 

*Jao,i.   II  13  days,  6  28  days,  i  Nett.  a20odar(. 


RUBBER  COMPANIES. 


Name. 


Last    This    1 
Week  Week;! 


Nahb 


Anglo-Ceylon,  £1  

Anglo-Dutch  pTantn.£i .. 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  l7/6pd.. . 

Banteng,  £1    

Batn  Caves,  £1 

Batu  Tiga,  /i 

British  N.  Borneo  Trust, 

£1   

BukitCloh,2/-    

Bukit  Kajang,  £1  

Biikit  Mertajam,  2/- 

Bnkit  Rajah,  £i 

Bnkit  Sembawang,  2/-.... 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2; 

Consolidated  Malay,  2/- . . 

Damansara,  £1  

Dolok,2;- 

Eastern  Internal,  £1 

Federated  Selangor,  £1 . . 

General  Ceylon,  £1  

Glen  Hervie,  £1 

Giendon,  £1 

Glenshiel,  £1 

Golconda,£l  

Golden  Hope,  £1 

Grand  Central  £1 

Gula-Kalumpong,  £1   .... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Java  Amalgamated,  f  I    .. 
Java  Inv.  Ln.&Ag.l5/-pd. 

Java  United,  £1 

Jong  LaHdor,/t 

JugraLand&Rub.,  £1    .. 

Kamunhig(Perak),  2/ 

Kapar  Para,  £1 

Kepong,  2/- 

Kepiligalla,  £1    

Klanang, Produce,  2S 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadron,  £1 

Langen  (Java)  £1 

Langkat  Sumatra,  £1  . . . . 


3i 
'5/9 
9/6 

|pm 


11/ 
2/ 

''K 

./4j 

3i 

8/ 

2/4i 
i 

9l9 

'/'* 
13.6 

■H 

'i 

2i 

2 
2 


1* 

8/ 

4 

'J 

2/3 

5i 
7/9 
14/ 

a 

4A 

39 
'I 

■'» , 
■« 


'5/9 
9/9 

Jpm 
ti 

% 

11/ 

3/6 

'H 

2/'4 

**. 
i/4i 

3i 
8/ 
2/6 

i 

10/3 

3l 
1/ 

■  3/6 
5, 


2i 

2ft 


2»      1 

8/3  1 


2/'ii 

5J  ., 

7/6  1 

'4/  ! 

4« 

*l  I 

'A 


Lanka  Plantations,  ^i . . , 

Ledbury.  £x 

LinKK)  riantaiJon,3/    ... 
London  A  siatic,  3/    ..... 

LuQiut,  £i    , 

Lunnva,  ^i 

Malacca  Ordinary,  £i  .., 

Malayalam,  £t  pd 

MeinbakutfjCi 

Merlimau,2/ , 

Mount  Austin,  £t 

Muhesa,  £t 

North  Borneo  State,  £x. 
North  Hummock,  £i    .... 

Pataltng,2/-     

Pelmadulla,  £t   

Perak,2s 

P.P.K.iCeylon),^!  ... 
Rubber  Est.  of  Ceylon,  £t 
Rub.Hst.of  Johore,  £i  .. 
Rub.  Invest.Tru8t,io/-pd. 
Rubber  Share  Trust,  lo/. . 

SaKca,  £i 

St.  George,  £i    

Sapumalkande,  £i    

Seaheld,£i 

Sekong.jCi  

'  Selangor,  3/ 

Sendayan,  £i 

Seremban,  £x 

Sialang,  £i 

Singapore  Para,  2/  

Straits  S.  (Bertamj.a/.,.. 

Sumatra  Consd.,  £2 

Sumatra  P^ra,  2/ 

Sungel  Cboh,  £1 

Sungei  Kapar,  2/- 

SungeiSalak,/i   

Sungei  Way,  £1 

TaliAyer,  £t 

Tandjong,  £1 

Tanjong  Malim,  17/6  pd. 

Tehran,  £1 

Tremelbye ,  £1    

United  Lankat.  £1    

United  Serdaog.  t/- 

United  Sumatra,  2/- 

Vallambrosa,2/ 


Last 
Woek 


Ttali 
Week 


hh 


i 


C.VLGAi\'  Power  Co.,  Ltd. — This  undertaking's  gross  ears- 
ings  increased  25  per  cent,  last  year  to  $240,116,  the  nett  beiof; 
24  per  cent,  up  at  $188,060.  Xo  dividend  was  paid  on  the 
common  stock,  but  $88,026  of  clear  revenue  was  transferred  to 
the  surplus  account,  an  amount  equal  to  a  4}  per  cent,  divi- 
dend, while  $9,000  was  placed  to  reserve,  leaving  ''SS'^Si** 
the  total  of  said  surplus  account.  All  the  money  and  a  goo4 
deal  more  will  be  wanted  to  pay  for  extensions  and  improve- 
ments going  on  or  in  contemplation. 

GATESHF..4D  AND  DISTRICT  Tramw.os  Co.— After  meeting  all 
charges,  including  ;t2,86o  for  renewals  and  ;£i,y8  written  og 
for  depreciation  of  investments,  the  nett  profits  for  1913 
amounted  to  ^^26.158,  or  £3-^7>  mor.e.  With  ;fi,82<|  brought  Itt 
fhe  available  total  was  £3,3if>  higher  at  £i7,^7>  <>"*  ol  which 
/4,5oo  is  again  transferred  to  reserve,  and  £^j  vurrc  at  £*,*aM 
to  sinking  fund  for  redemption  of  mortgages.  A  dividend  of  i 
per  cent,  is  again  paid  on  the  ordinary  shares  and  the  b«in$ 
is  increased  by  2s.  to  4s.  per  share.  The  amount  carried  for- 
ward is  even  then  larger,  ;f  i.K,So  to  ;f  3.708.  During  the  year 
capital  expenditure  amounted  to  ;^a,J03,  raisiAf  tho  eMM 
outlaj  on  the  tramway  .system  to  ;f 336,646. 
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PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOEN  BABS,  LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 


IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House,    London,    E.C. 


ASSETS     EXCEED 


£10,600,000. 


NOTICE.— Owing  to  Good  Friday,  the  "  Investors' 
Review  "  will  next  week  be  published  on 
Thursday  morning,  and  the  Office  will  be 
closed  from  Thursday  evening  until  the 
following  Tuesday  morning. 


CEbe  Jupestore'  1Rev>iew» 

The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent,  on 
Thursday,  January  29,   1914.) 


Norfolk  House,  Friday  Evening. 

The  end  of  the  quarter  was  marked  by  exceptional 
ease  in  the  Money  market,  although  there  were  large 
displacements  of  credit  in  connection  with  the  payment 
of  instalments  on  new  issues  and  the  calling  in  of 
funds  by  the  India  Council.  Owing  in  great  measure 
to  the  recent  purchases  of  securities  by  the  Bank  the 
market  was  less  dependent  than  usual  on  the  Bank 
for  assistance,  and  was  not  only  able  to  meet  its 
obligations  at  the  end  of  the  month  without  further 
borrowing  after  the  26th,  but  is  estimated  to  have 
taken  not  more  than  ;^8,ooo,ooo  in  all,  or  about  half 
the  usual  amount.  Credit  was,  of  course,  in  fair 
demand,  but  the  charge  for  both  overnight  and  weekly 
loans  gradually  dropped  from  2f  j>er  cent,  to  2^  per 
cent.,  and  on  the  31st  some  lenders  even  had  balances 
over  which  they  offered  at  under  2  per  cent.  The  turn 
of  the  month,  however,  did  not  bring  the  ease  which 
had  been  so  confidently  predicted,  mainly,  no  doubt, 
because  there  were  no  indications  of  any  large  Treasury 
disbursements.  Rates  were  reduced  to  if -2  per  cent, 
for  day-to-day  and  if  per  cent,  for  seven-day  advances, 
but  there  was  plenty  of  employment  for  all  the  funds 
available.  Large  amounts  had  to  be  repaid  to  the 
Bank,  both  on  Wednesday  and  yesterday,  while  the 
Consol  pay-day  had  also  to  be  financed,  and  there  was 
the  usual  turnover  in  connection  with  interest  pay- 
ments, bond  redemptions,  &c.,  including  the  repay- 
ment of  ;^55o,ooo  Province  of  Alberta  bills.  Money 
was  held  off  the  market  to-day,  and  borrowers  had 
occasionally  to  paj'  2J  f>er  cent,  for  overnight  advances, 
but  supplies  were  increased  later  and  balances  were 
offered  down  to  ij  per  cent.  Disbursements  on  account 
of  interest  on  the  funds  on  Monday  will  bring  a  good 
deal  of  credit  into  the  market,  but  against  this  large 


sums  will  be  drawn  away  by  holiday  requirements,  and 
the  market,  therefore,  does  not  look  for  any  appreciable- 
change  in  the  position  until  after  Easter. 

Discount  rates  continued  to  give  way  during  the  last, 
few  days  of  March,  as  holders  were  not  verv  ready  to 
part  with  their  paper,  and  the  quotation' for  three- 
months'  maturities  touched  i^-if  per  cent.  The 
market,  however,  having  been  disappointed  in  its  ex- 
pectations of  easy  money  sellers  saw  no  inducement  to 
wait  for  a  further  decline.  Bills,  therefore,  came  out 
much  more  freely,  but  buyers  were  not  very  eager  to 
take  anything  except  short-dated  paper  '  with  two- 
months  or  less  to  run,  and  the  rate  for  90-day 
maturities  hardened  to  i^  per.  cent,  as  a  minimum', 
while  some  houses  quoted  i|  per  cent.  Four  months'" 
bills  were  offered  freely  to-day,  and  brokers  put  their 
quotations  for  these  up  to  li-ijf  per  cent.,  but,  on 
the  other  hand,  June  paper  was  easier  owing  to  a 
dernand  from  the  joint  stock  banks.  A  dis- 
position was  shown  to  discuss  the  probability  of 
an  early  reduction  in  the  Bank  rate,  but  more  in 
the  Stock  Exchange  than  in  the  Money  market,  as  the 
latter  recognises  that  there  is  very  little  prospect  of 
an  immediate  change  under  existing  conditions.  For 
the  past  two  months  the  Bank  has  been  unable  to  secure 
any  of  the  bar  gold  from  the  mines,  while  it  has  lost 
;^2,20o,ooo  for  abroad,  and  there  are  still  the  Argentine 
requirements  to  be  met.  At  present  Buenos  Avres  is 
being  supplied  from  Brazil,  but  it  is  well  knpw'n  that 
that  country  cannot  spare  very  much  more,  and  the 
demand  must  therefore  come  upon  London,  although 
New  York  may  help  to  meet  it.  Recent  advices  as  to 
the  condition  of  the  maize  crop  have  led  to  a  modifica- 
tion of  the  estimates  of  the  probable  extent  of  the 
drain,  and  this  has  encouraged  the  hope  of  an  early  re-^ 
duction  in  the  Bank  rate.  A  good  deal,  howe\er, 
depends  upon  the  continuance  of  the  Continentat 
hunger  for  gold,  and  although  the  Imperial  Bank  of 
Russia,  which  has  been  the  principal  buyer,  has  just 
reduced  its  rate  from  6  per  cent,  to  5^,  there  is  no 
certainty  that  the  movement  foreshadows  a  cessation  of 
the  buying  from  that  quarter. 

The  market  was  disappointed  with  the  Bank  return,. 
as  not  only  was  the  reduction  in  Government  balances 
very  much  smaller  than  had  been  expected,  but  the  drop 
in  the  stock  of  bullion  was  greater.  Exports  of  gold 
were  only  ;^i 2,000,  but  the  stocks  of  coin  and  bullion 
were  ;^i,84i,ooo  down  at  ;^39, 01 5,000.  As  the  note 
circulation  showed  an  expansion  of  ;^909,ooo  there  was 
a  reduction  of  ;^2, 750,000  in  the  reserve,  bringing  it 
down  to  ;^27, 969,000.  This  decrease  is  larger  than 
usual  even  for  this  time  of  the  year,  and  it  was  sug- 
gested that  it  might  be  due  to  withdrawals  having  been 
made  for  Easter  in  addition  to  the  end  of  the  quarter 
requirements.  Public  Deposits  were  only  ;^i, 07 1,000 
lower,  and  as,  notwithstanding  the  large  amount  repaid. 
Other  Securities  showed  the  singularly  small  increase  of 
;{r46,ooo.  Other  Deposits  were  reduced  by  ;^i, 603,000' 
to  ;^i9,8i9,ooo. 

Tenders  will  be  received  at  the  Bank  of  England  03f 
Monday  for  j^^oo,ooo  Liverpool  Corporation  bills,  to 
be  issued  in  replacement  of  a  like  amount  falling  due  on 
the  nth  inst.  The  bills  will  be  dated  April  11,  and  will, 
be  payable  at  six  months  after  date,  viz.,  October  11. 

Calls  on  new  issues  next  week  amount  in  the  aggre-- 
gate  to  ;^8, 1 18,000.  Of  this  ^^5, 000, 000  is  payable  on 
Argentine  Treasury  bills  on  Monday,  and  ^1,718,000 
is  due  on  Tuesday,  including  ;^7oo,ooo  on  the  South- 
Australian  loan,  ;^540,ooo  on  Toronto  debentures,. 
;^264,540  on  the  Riga  issue,  and  ;^2o8,ooo  on  Victoria 
Falls  debentures.  The  Western  Australian  loan  will 
take  [^700,000  on  Wednesday,  Kieff  bonds  ;^i85,500 
on  Thursda)',  and  Oklahoma-Pacific  Railway  bonds 
;^36o,ooo  on  Saturday. 

Silver. 

Up  to  the  end  of  the  month  quotations  for  bars  re- 
mained steady  at  26jd.  per  oz.  for  cash  and  forward 
delivery  on  good  orders  from  India  and  the  Continent. 
China  did  very  little  at  first,  but  came  in  as  a  buyer  on 
Wednesday,  and  the  additional  demand  lifted  prices  to- 
27d.    per  oz.    for   both   positions,   the   market  closings; 


April  4,  1914. 


TLbc  Jnvestovs'  1Rev>iew. 


499 


steady  at  these  levels.  It  was  announced  on  Thursday 
that  the  syndicate  which  took  over  the  Indian  Specie 
Bank's  commitments  in  December  had  now  disposed  of 
the  whole  of  the  stock,  amounting  to  about  ;^3,ooo,ooo. 
The  news  was  received  with  satisfaction,  and  a  feeling 
of  relief  as  marking  the  disappearance  of  a  heavy  load 
which  had  hung  over  the  market  so  long.  In  their 
weekly  circular  Messrs.  Pixlcy  and  Abell  say  :  "  Had 
this  syndicate  not  been  formed,  and  had  all  this  silver 
been  thrown  on  the  market  by  forced  sales  the  result 
would  have  been  disastrous  not  only  to  producers  and 
others  connected  with  the  metal,  but  to  all  merchants 
trading  with  China.  Without  the  huge  holdings  of 
the  Indian  Specie  Bank  the  market  has,  during  the  past 
four  months,  acquired  a  healthier  and  more  normal 
tone,  and,  with  a  very  small  speculative  account  open, 
the  general  position  is  far  sounder  than  it  has  been  for 
some  years   past." 

Applications  for  the  Rs.  60,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  2,07,40,000  in 
bills  and  Rs.  5,14,50,000  in  telegraphic  transfers.  Of 
these  Rs.  18,64,000  were  allotted  in  bills  and  Rs. 
41,36,000  in  transfers,  tenders  at  is.  4d.  and  is.  4  i-32d. 
respectively  receiving  about  9  per  cent.  Special  sales 
have  since  been  made  of  Rs.  10,05,150  in  bills  at 
IS.  4  i-32d.,  and  Rs.  20,00,000  in  transfers  at  is.  4-^d. 
The  amount  to  be  offered  next  Wednesday  is 
reduced  to  Rs.  40,00,000.  For  the  financial  year 
ended  the  30th  ult.  the  total  sales  were  Rs.  42,26,19,009 
realising  ^28,305,827,  compared  with  Rs.  38,47,49,178 
for  ;^25. 743-710  in   1912-13. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday,  April  1,  1914. 


ISSUE    DEPARTMENT. 


Notes  l93ued 


£ 
55.833.470 


£55.833. 470 


Governmen  t  Debt . . 
other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING   DEPARTMENT. 


Proprietors' Capital 

R«sl 

Pablio  Depositsdncluding 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Aooounts)  .. 

other  Deposits 

Saveo  Day  and  other  Bills 


14,553.000 
3,752,082 


27,668,06a 

39,818,947 

14.493 


Dated  April  2,  1914. 


£85,806,584 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


i 
11,015,100 
7.414.900 
37.383.470 


£55,833,470 


11,151,189 

46,686,372 

26,337,865 

1,631,158 


£85,806,584 
J.  G.  NAIRNE,  Chief  Casnier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year 
April  2. 

Mar.  23, 
1914. 

April  I, 
1914. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,821,587 

Rest 

j,766,9ii 

3.752,082 

14,829 

81,088,938 

Pub.  Deposits.. 
Other    do. 

28,739.577 

37,668,062 

— 

'.071,515 

40,373,009 

41,421,490 

39,818,947 

— 

1,602,543 

15,286 

7  Day  Bills       .. 

30,173 

14,493 

— 

15,680 

Assets. 

Decrease. 

Increase. 

I3.03»,7I7 

Gov.  Securities. 

11,151,189 

11,151,189 

41.092,134 

other       do. 

46,640,843 

46,686,372 



45,529 

•3.726,959 

Total  Reserve.. 

30,719.119 

27.969,023 

2,750,096 
2,750,096 

2,750,096 

Increase. 

Decrease, 

£ 

£ 

£ 

£ 

£ 

«9,027,020 

NoteCirculation 

28,586,205 

29.495,605 

909,400 

3fi.303.979 
4lJp.O. 

Coin  and  Bullion 

40,855.324 

39,014,628 

1,840,696 

Proportion 
Bank  Rate 

43i  Pe. 

4'8  p.c. 

— 

2|  p.c. 

5      ,. 

3    » 

3    >. 

— 

ForeiRD  Bullion  movement  for  week  £12,000  out. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


AURIVALB. 


Monday— Draiil 
Wednesday— Brazil 


/*  20.000 
£6o,coo 


£80,000 


WiTHDtAWALS. 


Monday— Continent    .. 

Wednesday— Continent 

Nett  InHux 


£10,000 

66,000 

4,000 

£80,000 


LONDON   BANKERS' 

CLEARING. 

1913. 

I9t2. 

Increaae. 

Omcmm 

I9I4 

Jan. 
Feb.  4 

£ 

£ 

£ 

£ 

1,294,116.000 

1,262,377,000 

31,739,000 

._ 

•442,414,000 

386,161,000 

56,233.000 
31,208,000 

— 

*,  II 

322,789,000 

291,581,000 

— 

„  18 

406,379,000 

345,427,000 

6-,932,ooo 

— 

»,"'' 

298,712,000 

279,149,000 

19,563,000 

— 

Mar.  4 

417,615,000 

381,970,000 

35,645,000 

— 

>.  11 

328,421,000 

278,104,000 

50.3t7.ooo 

— 

,.  i3 

358,831,000 

344,814,000 

14,017,000 

— 

.  ",  ^' 

3oo,759,cco 

216,178,000 

84,58 1, OM 

— 

Apl.  I 

389.473,000 

374.808,000 

U,66ifiOO 

— 

Total 

4.559.509.000 

4,160.58' ,0» 

398.920,000 

_ 

•  Kccord, 

IKEASURY   BILLS  OUTSTANDING. 


Amount. 

Duratioo. 

When  repayable. 

Rale  per  cea<. 

£ 

1,500,000 

2,000,000 

1,500,000 

♦9,500,000 

6  months 
6  months 
6  months 

1914. 
May  29. 
Jime  20. 
Sept.  4. 

£  s.  d. 
4    1    0 
3  '9  "i 
r  >5    4 

14.500,000 

•  Issued  privately, 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  10  days  ended  March  31.) 


Rbvenub. 


Expenditure. 


Customs          

(. 
951,000 

National  Debt  Service 

C 

Ji'fiT 

Excise 

580.000 

Developments  Road  Impvt. 

«3«.4«o 

Estate,  &o..  Duties  .. 

786,000 

Payments  to    Local    Taxa. 

Stamps 

416,000 
140.000 

,199,54) 

Land  Tax  and  House  Duly. 

Other  Consolidated     Fund 

Property  and  Income  Tax  . 

3,117,000 

Charges       

79.91* 

Land  Values  Duties.. 

26,COO 

Supply  Services       ..        ..  11 
Bullion  Advances     .. 

,"1.235. 

Post  Office       

260.000 

Crown  Lands 

50,000 

Advances  for    Interest  oD 

Suez  Canal  &  Sundry  Shares 

■3.543 

Exchequer  Bonds . . 

— 

Miscellaneous 

36.372 

Under  Telegraph  Acts  1892-7 

— 

Bullion  advances  repaid    .. 

35.000 

Under  Telephone  Transfer 

Treasury  Bills 

1,000,OCO 

Act 

— 

For  Exchequer  Bonds  under 

Under  Military  Works  Acts, 

the  Capital    Expenditure 

1807-190J       

Public  Buildings  Expenses 

— 

(Money)  Act,  1504  .. 

— 

Exchequer  Bond  Issue 

— 

Act 

— 

Telegraph  Acts,  1892-1907  .. 

~~ 

Under   Public  Offices  Site 

Telephone  Transfer  Act     . . 

— 

(Dublin)       

— 

Military  Works  Acts 

_. 

Under  Post  Office  (London 

P.O.  (Lon.)  Ry. 

— 

Railway  Act,  1913  . . 

— 

Public  Offices  Site  (Dublin) 



Under  Land  Registry 

-. 

Land  Registry 

— 

Old   Sinking   Fund    1907-8. 
issued  under  Section  9  of 

Cunard  Loan 

— 

Suez  Canal  Drawn  Shares  .. 

— . 

Finance  Act.  1908 

— 

China  Indemnity      .. 

— 

East    African    Protectorate 

E.  African  Protectorate  Loan 



Loan         

— 

Ways  and  Means  Advances 

_ 

Old    Sinking  Fund  1912-13 

Temporary    Advances   De- 

issued to  reduce  Debt     . . 

— 

ficiency        

_ 

Suez  Canal  Drawn  shares 

Decrease      in      Exchequer 

issued     to    reduce     debt 

balances       ..        ., 

8,342,066 

under  Finance  Act.  1898. . 

— 

Cunard  Loan  Repayment  .. 

— 

Treasury  Bills  (nett  amount 

— 

Deficiency  advances  rtpaid 
Ways  and  Means  Advances 

—— 

repaid           

— 

Increase     in       Exchequer 

balances       

— 

£13.253. iSt 

£i3.2S3.>»» 

•  Paid  off. 

NEW  YORK  ASSOCIATED  BANKS   (dollar  at  48.). 


Mar.  38,i9i4>Mar  21,1914  Mar.14.1914 


Specie       

Legal  tenders 

Loans  and  discounts   . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing) 
House  Members  carrying  y 
25  p.c.  cash  reserve        ..) 

Bank's  cash  in  vault    .. 

Trust  Co. s' cash  in  vault&Bks. 

Aggregate  Lawful  Reserve   .. 

Excess  Lawful  Reserve 


79.416,000  I    8o,2i6,ooc 

15,140.000  '    14,614,000 

416,950,000  ;  415,866,000 

8,35o,coo  i     8.416,000 

395,054.000  ,  395,452,ooc 

17,746,000  I    16,308,000 


81  370,000 
13,186,000 
94,556,000 
4,480,000 


81,164,00c 

13,666,00c, 

94,830,00c 

4.74«,coo! 


£ 

78,826,oco 

14,806,000 

416,526,000 

3,462,000 

392.634,000 


Mar.  19.  tg'S. 


64,76>,aaa 

16,746.000. 

380,504,000 

9,25'^,00O- 

349,8,6,000 


15,238,000     10,154.000 


80,610,000 

13,022,000 

93,632,000 

4,078,000 


68, 194,000 
1.1,314.000 
81,506,000 
3,128,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  {dollar  at  *».). 


Loans  ..        .. 
Specie  . . 
Deposits 
Legal  Tenders 


Mar.  a8, 1914. 


106,161,300 

12,589,800 

109,986,200 

1,6)7,200 


Mar.  21, 1914-  Mar.  14, 1914. 


•05,903,600 

11,499,000 

107,157,000 

1,633,600 


io}.907,8oo 

ll,3»S/K« 

1074*5.400 

1,632  ,aoo 


Mar.  19, 1915. 


£ 

tts.7jJ.00o 

ij.ioajloo 

ii3,Bj4.*oa 

1,646,800 


NATIONAL  BANK  OF  BELGIUM  (tS  fraacs  U  tk«  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Dapoalts     . . 


Mar.aS,  1914  Mar.  i9,igi4,Mtr.  it,i«i4  Mar.  t7,i«il: 


ij,aoi,saa 
aS.3e9.7S0 


s6,o9S,76o 


j8.3»S.3»o  ■    38,3»o,840 
4,3i»9t°        4.59'.440 


lt.7«3.840 
t8.ot*,j«a 

5,000,100 


i 
II,46t,o«» 
a6.sl6,aai>> 
]l.649.4a» 
S.»oi.o«»- 


^oo 


^be  Jnveetors'  IRevtew. 


April  4,  1914. 


BANK 

OF  FRANCE   (25  francs  to  the  £). 

Apl.  2,  J914. 

Mar.  26,  Z914. 

Mar.  19,  1914. 
I44.S59,«40 

Apl.  3, 1913. 

Gold  In  hand 

144.625,360 

144,966,640 

£ 
129,835,480 

Silver  in  hand 

25,072,280 

25,319.320 

25,359.440 

24,404,400 

Bills  discounted 

66,176,840 

56,242,560 

55,817,800 

77,594,080 

Advances 

31,380,72c, 

30,868,280 

31,246,120 

29,141,920 

Note  circulation      ,. 

238,015,520 

229,725,920 

232,177,760 

234,024,200 

Public  deposits 

6,342,080 

10,811,160 

6,784,240 

5,641,440 

Private  deposits 

24,749,120 

27,301,840 

27,613,200 

24,800,000 

Foreign  Bills.. 

403,280 

370,600 

442,560 

1,260,120 

Proportion  between  bullion   and   circulation  yi\  per  cent,  against    74ft  P^^ 
cent,  a  week  ago, 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


.^Cash  in  hand 
Treasury  Notes 
Sills  discounted 
^Advances  on  stocks 
Note  circulation 
Public  deposits 


Mar.  31,  1914. 


Mar.  33,  1914.  Mar.  14,  1914.   Mar.  31,  1913 


„    £ 
78,972,250 

2,944,800 
68,090,900 

4,208,400 
'21,383,500 
44,524,350 


( 

82,664,800 
4,012,700 

43,228,150 
3,128,700 

89,252,100 

54,724,200 


£ 

81,964,750 
3,342,800 

44,202,550 
3,280,550 

89,753,950 

52,918,850 


£ 

60,370,850 
831,750 
85,866,750 
6,269,000 
116,237,300 
37,189.950 


Note  circulation  above  legal  maximum  f  1,458,250,  against  £26,919,300  below 
legal  maximum  last  week  and  £16,919,200  above  the  tax  maximum  last  year. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Mar.  33, 1914.  Mar.  14, 1914.    Mar.  7,  2914, 


£ 
52,104,875 
12,283,708 
2,500,000 
6,984,708 
86,612,233 
25,061,583 


£ 
52,075,791 
12,176,708 
3,500,000 
7,024,958 
88,342,208 
26,329,458 


£ 

52,065,333 
12,073,500 
2,500,000 
7,218,458 
90,067,666 
28,537,500 


Mar.  31, 1913. 

£ 
50,150,917 
10,454.542 
2,500,000 
10,360,917 
101,864.750 
40,888,667 


Note  circulation,  £5,276,250  below  the  tax  free  maximum,  assainst  £3,4iOr4i7 
DeJow  the  tax  free  maximum  last  week. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


"Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 


Mar.  31, 1914. 

10,162,400 

155,838,100 

22,500,iiOO 
172,500,000 

47.999.200 


Mar.  14, 1914, 


£ 

10,392,700 
155.595.100 

23,093,500 
172,500,000 

49,340,800 


Mar.  7, 1)14.  Feb.  28, 1914 


£ 

9,829,000 

155,205,200 

23,331,000 

172,500,000 

48,503,000 


r 

io,5^9.3oc 
154.582,700 

16,063.200 
172,500,000 

60,250,700 


BANK    OF    SPAIN   (25  pesetas  to  the  £). 


Mar.  28, 1914 

Mar.  21,1914 

Mar.14,1914 

Mar.2g,i9i3 

Gold        

Silver 

Toceign  Hills 

Discountand  Short  Bills     .. 
Treasury  Account 
Notes  in  Circulation  ., 
Current  Account  Deposits  ,. 
Dividends,  Interests  .. 
Government  Securities 

20,146^649 

28,902,560 

7,106,488 

28,420,273 

26,785,748 

75,806,402 

19.531.149 

1.957.144 

6,110,945 

19,900,338 

21,752,474 

7.253.530 

28.523.947 

26,620,244 

75,935,705 

19,261,133 

1,197,994 

5.931.347 

19.805,518 

28,611,688 

7.238.307 

28,785,795 

27,162,642 

76,492.200 

19,398,012 

1.249,264 

6,006,058 

17,883,109 

30,075,666 

7,837,347 

26,139,405 

26,332,741 

72,298,536 

j8,loi,335 

1,655,350 

6,079,755 

BANK  OF  ITALY   (25  lire  to  the  £). 


1  t 

Feb.  28, 1914;  Feb.2o,igu  Feb.  20,  i9i4,Mar.  10,1913 


Total  cash 
Inland  Bills       .. 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
-Current  accounts 


„    £ 

48,790,080 
17,395,320 
2,933,440 
4,161,840 
7,652,800 
64,542,200 
4,381,880 
2,923,840 


£ 

48,764,960 

16,891,800 

3,180.120 

2,786,280 

8,052,360 

63,314,800 

4,542,800 

3,177,600 


48,681,840  I 
17,209000 
3,110,520  . 
3,088,840  I 
8,361,560  ' 
65,297,360 
4,322,520 
2,933,640 


£ 

50,608,360 

14,878,800 

2,680,160 

3,232,880 

5,983,280 

63,673,680 

4,700.320 

2,885,440 


BANK  OF  NORWAY. 


Gold 

Balance  abroad   and 

Foreign  Bills 
For'gn  Gov.  See's. , 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposit!^ 


Mar.  23,  1914, 


£ 
2,378,000 

1,886,000 

486,000 

3,5*8,000 

5,584,000 

403,000 


Mar.  16,  1914, 


£ 

2,448,000 

1,503,000 

486,000 

3,593,000 

5,553.000 

541,000 


Mar.  7, 1914. 


£ 
2,474,000 

1,797,000 

4iJ6,ooo 
3,636,000 
5.513.000 

556,000 


Mar.  22,  1913. 


£ 

[,124,000 

[,191,000 
503,000 

!, 529,000 

), 185,000 

405 .000 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Mar.28,1914. 

Mar.2l,  1914 

Mar.14,1914 

Mar.29,1913. 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

£ 
13.330,664 

793.023 
12,190,364 
24,834,485 

719,633 

13.329,699 

797.708 

11.930.932 

25.084.343 

709.170 

13,328,675 

780,163 

12,440,322 

25,356,980 

698,283 

13,464,105 

818,937 

11.926,353 

25.271,096 

276,781 

SWISS 

NATIONAL  BANK  (25  francs  to  the 

£). 

Mar.  23, 1914. 

Mar.  14, 1914. 

Mar.  7, 1914. 

Mar.  22,  1913. 

■Gold  and  Silver      . . 

.Bills 

tlote  oiroulalion     .. 
'Short  term  advances 

£ 

7.582.404 
3,383,156 
10,129,936 
2,086,104 

£ 

7.543,120 
3.410,416 
10,241,808 
2,:40,x24 

7,542,040 
3,512.400 
10,418,572 
1,806,432 

7.405,118 
3.783,121 
10,646,930 
1,337,89« 

BANK    OF    SWEDEN. 


.Mar.  28, 1914. 

Mar.  21,  1914. 

Mar.  14,  1914. 

Mar.  32,  191  j. 

£ 

£ 

£ 

£ 

Gold 

5,787,000 

5,788,000 

5.790.000 

5,731,000 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

5,732,000 

5.687,000 

5,634,000 

4,436,000 

Govt.  Securilies  .. 

3,003,000 

2.003,000 

2,003,000 

870,000 

Discounts  and  Loans 

6,147.000 

5,993,000 

6,030,000 

8,126,000 

Notes  in  circulption 

11,841,000 

11,757,000 

12,124,000 

11,729,00c 

Deposits  at  notice  . . 

4,119,000 

4,038,000 

3,629,000 

5,172,000 

LONDON  COURSE  OP  EXCHANfiE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels       . . 

Hamburg        

Berlin  &  German  B,  PlacesI 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen 

Cbristiaoia 

Stockholm 


Usance 

short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Mar.  24. 


I2'3 
I2-4i, 

35-58i 

20-65 

10'65 

»5'2li 

3542S 

25-424 

35-45 

24-34 

24i 

25-62^ 

483 

44* 

434 

43* 

18-45 

1846 

18-46 


Mar.  16. 


13-lJ 

I3-4g_ 

S5-58J 

30-65 

20-65 

25-2li 

254>i 

2541* 

3545 

34-32 

24J 

25'63j 

48I 


18-45 
18-46 
18-46 


Mar.  31. 


April  3. 


FOREIGN  RATES   OF  EXCHANGE  ON   LONDON 


Place. 


Last 

week's 


Lueei. 


Paris I 

Brussels  .... 
Amsterdam.. 

Betlln  

Hamburg    ,. 

Vienna 

St.  Petersbuig' 
New  York  .. 

Lisbon 

Madrid 


cbqs. 
Chqs. 
sight 
chqs. 
Cbas 
sililil 
3  mtbs 
sight 
sight 
sight 


35.18* 
25.314 
12.08J 
30.45 
20.435 
24.04 
94.90 
4.86* 
44H 
36.75 


J5.18 
25.30} 

12.08I 

20^4j 

20.44 

24.03 

194 

4.86ft 
45 
26.73 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai    .... 
Singapore 
Yokoliama 


Last 
week's 


short 

siebt 
3  mtbs 
9odys 
9odys 

T.T. 

T.T. 

T.T. 

T.T. 

T.T 
l4mtbs 


25.33 
25.29 
110.37 

i5jd. 

4Wd. 
l/4Ad. 
1/43, 
i/iijd. 

2/7d. 

2/4d. 
20^^- 


»J3i 

35.29 
110.27 
i5«d. 
48id 
i/4;f5d. 

.i;4:f.d, 
l/llfid. 

2/7id. 

2/4d. 
2lo^.d. 


BANK  AND   DISCOUNT   RATES  ABROAD 

, 

Bank 
Rate. 

Altered. 

Open.vl<trK«;i 

vi^lL|'-««" 

Paris         

3i 

Jan.  29, 1914. 

2l 

=1 

Berlin       

4 

Feb.  5,  1914. 

3 

4 

Hamburg 

4 

Feb.  3,  IJ14. 

31 

A 

Amsterdam         

3i 

June  25, 1913. 

3 

3b 

Brussels   

4 

Feb.  3.  1914. 

38   - 

3 

Vienna 

4 

Mar.  12,  19(4. 

33 

3 

Rome        

5i 

June  23,  1913. 

4i 

4i 

St.  Petersburg 

5:| 

.-Vpl.  2,  1914. 

nom. 

nom. 

Madrid 

4-1 

Sept.  24,  1913. 

4 

4. 

Lisbon 

5il 

Oct.  30,  1913. 

5 

"•^ 

Stockholm          

44 

Feb.  6,  1914. 

4 

A 

Copenhagen        

Calcutta 

5 

I-eb.  6,1914. 

5 

i 

6 

Nov.  ij,  1913. 

Bombay 

6 

Jan.  15, 1914. 

— 

— 

New  York  call  money  . . 

lf-2 

— 

— 

— 

OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty  day  remitted  2— 2j 

Three  months  ,,  i£ 

Pour  months  ,,  ...  ....  ij — 2 

Six  months  ,,  ,2 

Three  months  fine  inland  bills  24— 2J 

Four  months  2j-2i 

Six  months  2J— 3 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  disooimt  rate       3 

,,  ,,         short  loan  rates  34 

Bankers' rate  on  deposits  14 

Billbrokers'deposit  rate  (call) 14 

„  7and  14  days' nolioe  ..  ij 

Current  rates  for  7  day  loans       ^*~| 

,,  for  call  loans  2| 


This  week 
P' '  cent. 

•  18-iH 

•  ,  '*< 

■  li-ilJ 

.  l««-2 

.  2*;^ 

.  24-2J 

.  24-3 


3 
34 
14 
14 


ii-2 


Scottish  Tl'BE  Co.,  I^td. — In  their  second  report  the  direc- 
tors state  that  the  nett  profits  for  1913,  including  jCt,2i2 
brought  forward,  amounted  to  ^46,583.  As  the  previous  ac- 
count -was  spread  over  a  period  ot  17  months,  no  comparison  is 
possible.  Out  of  the  total  available  ;f  5.429  is  paid  for  redemp- 
tion of  debenture  stock  and  .i'4,571  provided  for  depreciation, 
after  which  jC^tS^^  is  written  off  balance  of  preliminary  ex- 
penses and  the  preference  dividend  is  paid,  leaving  ^9,494  or 
^^8,262  more  to  carry  forward.  These  results  are  considered 
fairly  satisfactory,  because  in  order  to  meet  the  severe  com- 
petition that  arose,  owing  to  adverse  conditions  abroad  result- 
ing in  a  fall  in  the  demand  for  the  company's  products,  several 
reductions  had  to  be  made  to  retain  the  extensive  connection  in 
the  export  markets.  Debenture  stock  has  been  reduced  by 
^^8,850  to  ;^i9i,i5o,  and  sundry  liabilities  figure  for  .^^'104,215, 
while  value  of  ground,  buildings,  &c.,  amounts  to  .;i497.853, 
stock  to  jf  149,971,  and  debtors  owe  ;,f  130,274.  Cash  stands  at 
/35.786. 


April  4,  1914. 


XCbe  Jnvestors'  IRevtew. 


SOI 


The    Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Wednesday,  May  6. 

STOCKS    AND     SHARES. 

Mining  Shares  carry  over,  Friday,  April  24. 


Continuation  Day^ 
Mon.,   Apl.    6. 
Mon.,   Apl.   27. 


Ticliet  Days. 
Tues.,  Apl.  7. 
Tues.,  Apl.  28. 


Pay  Days. 

Wed.,    Apl.  8. 
Wed.,  Apl.  29. 


Through(iut  the  week  the  tone  ol  markets  has  been 
good,  though  subdued.  During  the  first  few  days  busi- 
ness was  reduced  to  the  smallest  possible  volume  owing 
to  the  uncertainty  and  uneasiness  created  by  the  extra- 
ordinary <-ondition  of  home  politics.  But  prices  held  up 
remarkably  well  in  most  markets,  in  face  of  the  pro- 
longed inacti\ity.  Sir  Edward  Grey's  speech  on  Tues- 
day made  a  distinctly  good  impression,  and  the  more 
hopeful  feeling  engendered  showed  itself  in  purchases 
of  Con.sols  and  other  high-class  securities.  With  the 
growing  feeling  that  the  Ulster  crisis  is  becoming  less 
acute,  and  the  prospect  of  a  spell  of  very  cheap  money. 
Consols  went  ahead  strongly,  and  there  was  a  very 
keen  demand  for  all  short-dated  maturities,  especially 
colonial  descriptions  with  one  to  three  years  to  run. 
Investors  also  turned  their  attention  to  Home  Railway 
prior  charge  securities,  and  it  was  evident  that  a  good 
deal  of  the  dividend  money  was  coming  into  the  market 
for  reinvestment.  The  buoyancy  of  Brazilian  Govern- 
ment bonds  and  .Argentine  Railway  securities  was  a 
notable  incident  of  the  week  ;  Home  Raihvay  ordinary 
stocks  kept  their  pri<-es  well,  in  spite  of  the  unsatisfac- 
tory lalxjur  position  in  the  Yorkshire  coal  fields,  and  in 
other  directions  the  general  tone  of  markets  was  not 
unsatisfactory. 

CoN'SOLs,  Tklsti;i;  Securities,  &c. 
.\11  the  week  there  has  been  a  steady  investment  de- 
mand for  high-class  securities  owing  to  the  increasing 
ease  of  the  monetary  positioi)  and  the  gradual  improve- 
ment in  the  fwlitical  situation.  All  short-dated  securi- 
ties were  in  favour,  Exchequer  bonds  and  short  term 
notes  being  readily  taken.  The  fall  in  the  value  of 
money  during  the  past  month  was  reflected  in  the  light 
contango  on  Consols,  which  were  continued  on  the  basis 
of  2-2J  per  cent.,  easing  to  i;-2j  per  cent,  at  the  close. 
This  contrasted  with  a  contango  of  3-3!^  per  cent,  at  the 
last  settlement.  Consols  were  repurchased  before  the 
carrv-over,  and  as  stock  was  scarce  the  price  moved  up 
quickly  from  7S^^f  to  76},';  tor  cash.  Several  new  loans 
have  been  announced,  and  as  underwriters  of  recent 
issues  have  managed  to  dispose  of  a  very  large  pro- 
portion of  their  holdings,  the  new-comers  were  afforded 
a  favourable  hearing.  .4s  it  is  now  the  fashion  to  wait 
until  after  the  list  of  applications  close  in  order  to  pick 
up  scrips  at  a  discount,  no  attention  was  paid  to  the 
fact  that  73  per  cent,  of  the  City  of  Winnipeg  loan 
was  left  to  the  underwriters,  and  from  the  initial  quota- 
tipn  of  I  dis.  the  scrip  was  promptly  put  up  to  ij 
prem.,  so  that  underwriters  soon  made  a  substantial 
profit.  .\t  the  moment  there  is,  of  course,  a  consider- 
able amount  of  money  in  the  hands  of  inxestors  to  be 
placed  in  new  stocks  which  are  considered  sufficiently 
attractive.  Thus  the  Ceylon  loan  was  fully  subscribed 
in  about  an  hour,  and  the  existing  4  per  cents.,  which 
stand  at  2  points  above  the  issue  price  of  the  new  stock, 
did  not  move  Only  ono-half  of  the  issue  of  ;£'i, 500,000 
British  Columbia  stock  was  subscribed,  but  there  was 
an  inquiry  for  the  scrip  so  soon  as  the  list  closed  at 
J  prem.  for  special  settlement ;  this  was  the  first  loan 
issued  b\'  British  Columbia  since  1902  ;  the  3  per  cent, 
loan  fell  2  (to  77),  on  the  new  issue  of  4A  per  cents. 
On  Thursday  the  loner-cxnecicd  Queensland  loan  made 
its  appearance,  as  did  the  City  of  Singapore  loan. 
Consols  finally  closed  the  week  ^i  higher,  the  price 
Ix^ing  slightly  below  the  best,  partly  on  the  rush  of 
new  issues,  and  partly  owing  to  the  rather  disappoint- 
ing Bank  return.  India  stocks  were  buoyant,  rises  of 
li  to  2  being  shown,  and  Rank  stock  closed  2  up. 
Among  the  non-truste*  stocks  Rio  Federal  Fives  moved 


up  in  svmpathv  with  the  firmness  of  Brazilian  Govern- 
ment bonds,  there  were  some  rapid  fluctuations  m  the 
price  of  Cuban  Ports  common  ;  after  falling  to  25  on 
rumours  of  a  hitch  in  the  negotiations  between  the 
compan)  and  the  Cuban  (iovernmcnt,  there  was  a  re- 
covery to  38,  the  price  finally  closing  2  higher  on. 
balance  at  37J. 

Foreign  CiovEKN.MKM  Bonds. 
Here  interest  has  centred  in  the  Brazilian  group,, 
where  rises  ranging  from  i  to  5  points  are  shown.  The 
reports  that  a  group  of  French  banks  had  decided  to 
make  an  immediate  advance  of  ;£.!, 500,000  to  the 
Brazilian  Government  as  a  portion  of  a  new  loan,  and! 
the  growing  l>elief  that  further  financial  assistance  will 
be  given  to  enable  the  Government  to  tide  o\er  its  im- 
mediate difficulties,  brought  in  buyers.  The  Rio  ev- 
change  was  a  little  unsteady  at  times,  and  the  1913  loan 
dipped  to  84*  x.d.,  but  closed  at  85}  x.d.  Argcntme 
descriptions  showed  very  little  change,  although  the 
news  of  financial  economies  made  a  good  impression. 
.\n  unpleasant  incident  of  the  week  was  a  fall  of  8i  in 
San  Luis  Potosi  6  per  cent,  bonds ;  no  remittances  have 
been  received  from  Mexico  for  the  service  of  the  loan, 
consequentlv  the  coupons  due  on  Wednesday  last  were 
not  paid,  the  service  of  the  Mexican  Public  Debt  has 
been  resumed,  and  the  increase  of  50  per  cent,  on  the 
Customs  duties  will  be  abolished  from  .\pril  15.  On 
the  Paris  Bour.se  the  monthly  declaration  of  options 
di.sdosed  a  result  somewhat  unfavourable  to  holders, 
and  tile  weakness  of  Russian  securities  caused  some 
apprehension.  Italian  Rentes  fell  a  point;  an  ultima- 
tum has  been  addressed  by  the  railwaymen  to  the 
Italian  Government  threatening  to  strike  ;  it  is  con- 
sidered doubtful  whether  the  Budget  can  be  charged 
with  the  sum  demanded  by  the  men.  Two  Greek  loans, 
the  monopoly  and  the  5  per  cent.  1899,  fell  a  point ;  the 
list  of  applications  for  the  new  loan  closed  before  the 
advertised  time,  there  having  been  a  very  fair  response. 
It  was  understood  that  the  Paris  portion  of  the  loat> 
had  gone  well.  French  Rentes  closed  dull.  The  French 
Chamber  has  ratified  the  decision  of  the  Senate  with 
reference  to  the  new  additional  tax  on  dividends. 
Turkish  1908  bonds  rose  i^  ;  the  issue  of  the  new  loan 
will,  it  is  said,  be  made  between  the  20th  and  the  25th 
inst.  Egyptian  Unified  was  bought  on  the  revenue 
statement  for  the  past  year.  The  scrip  of  the  new 
Belgian  loan  has  risen  to  i^^  premium  ;  small  applicants 
were  treated  very  generously,  some  of  them  receiving 
50  per  cent.  ;  large  applicants  received  only  12  per  cent, 
of  what  thev  asked  for.  Japanese  bonds  clo.sed  *  to  i 
higher,  as  the  trade  returns  for  February  made  a  better 
showing  than  for  some  time  past.  Chinese  1913  and 
1896  bonds  were  wanted  ;  a  new  railway  loan  has  been 
arranged,  the  amount  being  eight  millions,  the  largest 
Chinese  railway  lean  ever  floated  in  London.  Persia 
5  per  cent,  fell  1  on  the  news  that  the  country  must 
shortly  seek  financial  relief  from  outside. 

Home  Railway  Stocks. 
Prices  in  this  department  show  an  almost  general 
advance.  A  very  good  effect  was  produced  by  the  im- 
portant announcement  that  the  principal  companies  have 
appointed  a  committee  to  meet  the  men's  representa- 
tives to  discuss  the  difl^erences  between  them,  the  com- 
panies thus  for  the  first  time  recognising  the  Railway- 
men's  LTnion.  The  unions  now  include  a  large  majority 
of  the  men.  which  was  very  far  from  being  the  case  a 
few  years  ago.  Less  satisfactory  was  the  news  that 
there  are  indications  of  a  long  struggle  between  the 
Yorkshire  coal  owners  and  the  miners,  the  pomt  at 
issue  being  whether  the  15  per  cent,  increase  given  by 
the  Conciliation  Board  on  the  standard  wage  of  1888 
should  be  added  to  the  minimum  fixed  by  Sir  Edward 
Clarke  under  the  Act  of  two  years  ago.  That  some 
people  cling  to  the  hope  that  the  strike  will  be  of  short 
duration  was  evidenced  by  the  fact  that  the  stocks  of 
the  companies  most  likely  to  be  affected  were  steadily 
bought.  Hull  and  Barnsley  ordinary  closed  only  J 
lower  at  60J  after  being  59.  London  and  North- 
Western  has  advanced  2J,  and  Midland  deferred  i.  The 
stocks  of  the  southern  passenger  lines  were  in  demand 
ow  ing  to  expectations  of  good  traflfics  at  Easter.    South 
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Eastern  deferred  closed  ij  up,  the  company's  new 
capital  proposals  having  no  adverse  effect.  Central 
London  (non-assented)  deferred  stock  was  marked 
down  17  points,  as  it  was  discovered  that  the  quotation 
was  standing  at  the  same  level  as  the  ordinary  stock, 
although  the  latter  received  i  per  cent,  more  dividend 
in  191 3.  Metropolitan  new  ordinary  stock,  with  a 
deferred  dividend,  is  now  officially  quoted,  the  quota- 
tion being  27-30.  In  a  large  number  of  instances  pre- 
ordinary  stocks  show  advances. 

Indian  and  Colonial  Railways. 

Indian  railway  securities  met  with  a  little  support  in 
the  late  dealings.  Canadian  Pacific  shares  fell  to  2iof 
on  an  unsatisfactory  revenue  statement  for  February, 
the  nett  decrease  amounting  to  $1,048,000.  A  reassur- 
ing statement  issued  by  Sir  Thos.  Shaughnessy  helped 
to  steady  the  market,  and  the  price  rallied  to  214I. 
Grand  Trunk  junior  stocks  rose  |  to  J ;  after 
cordial  conferences  between  the  company's  officials  and 
.representatives  of  the  workmen,  it  was  agreed'  to  ad- 
vance wages  on  March  i  to  the  level  of  standard  rates 
on  the  Canadian  Pacific.  Arrangements  are  understood 
to  be  pending  for  an  issue  of  Grand  Trunk  4  per  cent, 
debenture  stock  for  ;^i, 500,000  to  be  offered  at  90. 
United  States  Railroads. 

This  market  opened  dull.  The  reduction  in  the 
"  Panhandle  "  dividend  continued  to  exercise  an  un- 
favourable influence,  and  doubts  were  expressed  as  to 
the  ability  of  several  of  the  Eastern  roads  to  maintain 
dividends  unless  relief  be  forthcoming  in  the  shape  of 
an  increase  in  freight  rates.  The  market  had  to  con- 
tend with  further  discouraging  February  earnings,  and 
if  any  further  evidence  was  needed  to  induce  the  Inter- 
state Commerce  Commission  to  grant  an  increase  in 
rates,  it  would  seem  that  the  Pennsylvania  and  New 
york  Central  companies'  deplorable  earnings  in  the 
first  two  months  of  this  year  should  be  sufficient.  There 
was  a  decrease  of  75  per  cent,  in  nett  earnings  of  the 
Pennsylvania  for  February  as  compared  with  a  year 
ago.  In  order  to  facilitate  the  consideration  of  the 
increase  in  rates  the  Commissioners  have  this  week 
been  hearing  the  concluding  testimony  on  behalf  of  the 
railways  concerned ;  and  there  appears  to  be  an  in- 
creasing belief  that  the  companies  will  secure  the  in- 
crease asked  for  in  whole  or  in  part.  In  the  meantime 
there  has  been  some  aggressive  retrenchment  by  several 
of  the  important  companies.  In  Wall  Street  the  rate 
question  has  been  the  dominant  influence  all  week,  and 
as  bears  were  nervous,  and  the  market  appeared  to  be 
much  over-sold,  prices  made  a  good  recovery.  The 
possibility  of  Trust  legislation  being  postponed  to  next 
Session  came  as  a  relief  to  the  market,  and  the  news 
that  a  member  of  the  firm  of  Kuhn  Loeb  had  been 
selected  as  the  head  of  the  Federal  Reserve  Board  also 
had  a  good  effect.  Owing  to  the  improvement  in  the 
bond  market  the  New  York  City  authorities  have  de- 
cided that  the  rate  of  interest  on  the  next  loan  will  be 
reduced  from  4^  to  4J  per  cent.  The  news  that  the 
Rock  Island  company  had  placed  a  batch  of  two-year 
notes  was  an  encouraging  factor,  while  the  reduction  in 
the  preferred  dividend  of  the  St.  Louis  South-Western 
company  was  ignored.  Union  Pacific  common  fell 
sharply  at  the  outset,  the  February  statement  con- 
firming previous  fears  of  a  general  heavy  reduction  in 
nett  earnings  ;  the  price  rallied  sharply  on  Thursday 
when  it  became  known  that  the  Supreme  Court  had  re- 
fused the  application  to  prevent  the  company  making 
an  extra  distribution  to  the  common  shareholders.  The 
Court  declared  that  the  preferred  stockholders  were  not 
entitled  to  share  in  the  extra  distribution.  Northern 
Pacific  stock,  after  being  flat  on  rumours  of  impending 
new  financing,  rallied  on  the  declaration  of  the  usual 
quarterly  dividend.  There  was  some  speculative  ac- 
cumulation of  Denver  stocks  and  other  low-priced 
■descriptions. 

Other  Foreign  Railways. 

This  market  has  been  one  of  the  firmest  in  the  House. 
The  leading  Argentine  stocks  were  steadily  bought  on 
the  news  that  the  estimated  production  of  maize  in 
Argentina  is  80  per  cent,  above  last  year's  production. 
Buyers  found  the  market  none  too  well  provided  with 


stock.  Current  traffic  returns  continue  to  show  heavy 
decreases,  but  an  improvement  is  looked  for  in  about  a 
fortnight's  time.  Judging  from  the  dividend  statement 
of  the  Buenos  Ayres  Western  Co.  the  directors  were 
able  to  effect  considerable  economies  during  the  past 
half-year.  Though  there  was  a  considerable  increase  in 
the  profits  made  by  the  Entre  Rios  Co.,  which  pays 
the  usual  dividends  on  the  preference  stocks,  the 
ordinary  was  marked  down  2.  Central  Argentine  ordi- 
nary was  bought  and  the  price  rose  2| ;  as  usual,  no 
figures  were  given  with  this  company's  interim  dividend 
statement.  United  of  Havana  ordinary  advanced  ij, 
last  week's  traffic  return  showing  a  record  take,  .\lcoy 
and  Gandia  debenture  was  unaffected  by  the  raising  of 
the  distribution,  if  per  cent,  being  paid  as  contrasted 
with  I J  per  cent.  Mexican  stocks  came  into  favour  on 
the  reported  victory  of  the  Government  troops,  but  the 
best  prices  were  not  maintained,  later  reports  as  to  the 
result  of  the  recent  fighting  at  Torreon  being  very  con- 
flicting. The  stocks  of  the  Brazil  company  closed  2  to 
7  points  higher,  the  common  leaving  off  at  27  after 
being  24!  and  29.  Leopoldina  ordinary  rose  i  to  69J, 
having  been  down  to  67J.  A  partial  resumption  of 
traflfic  was  announced  by  the  Brazil  North-Eastern  Co. 
Central  Uruguay  advanced  a  point,  the  reduction  in  the 
dividend  to  5  per  cent,  being  in  accordance  with  general 
expectations;  the  Eastern  and  Northern  Extension 
Companies  both  pay  lower  dividends. 

Banks  and  Breweries. 

Bank  shares  have  been  a  good  market,  the  Brazilian 
group  being  in  most  request.  London  and  Brazilian  has 
risen  2i.  There  was  also  some  steady  buying  of  Bank 
of  New"  Zealand,  .Australasia,  and  Hong  Kong.  Agri- 
cultural of  Egypt  was  unmoved  by  the  news  of  the 
raising  of  the  dividend.  -Among  Brewery  stocks  City 
of  London  preference  rose  2  on  the  belief  that  the  capital 
reduction  scheme  will  not  involve  any  sacrifice  to  exist- 
ing preference  stockholders.  Watney  Combe  stocks 
rose  I  to  2,  but  there  was  some  profit  taking  in 
American  descriptions  following  the  recent  steady 
advance. 

Commercial,  Industrial,  &c. 

Associated  Cement  shares  weakened  owing  to  the  fact 
that  the  London  building  strike  has  considerably  ex- 
tended. Argentine  Tobacco  debenture  declined  2J  on 
the  very  unsatisfactory  report  recently  issued.  In  spite 
of  the  favourable  showing  made  by  the  British  West- 
inghouse  Co.,  which  is  paying  a  dividend  on  the  pre- 
ference shares  for  the  first  time  for  10  years,  the  4  per 
cent,  debenture  fell  2J  to  75,  having  been  dealt  in  at  74. 
Following  the  publication  of  the  details  of  the  amal- 
gamation scheme  Jas.  Nelson  and  River  Plate  Meat 
shares  were  offered.  Owing  to  the  settlement  of  the 
film  dispute  Eastman  Kodak  common  rose  10. 
Drapery  shares  met  with  support,  especially  Jay's, 
Liberty  preference,  and  Selfridge  debenture  ;  the  prefer- 
ence issue  of  the  last-named  company  was  an  imme- 
diate success.  Mazawattee  ordinary  hardened  after  the 
meeting.  Savoy  Hotel  debentures  showed  strength. 
Underground  Electric  Railways  ordinary  weakened, 
although  there  appears  to  be  no  ground  for  any  sug- 
gestion that  the  train  services  of  the  railways  are  in 
any  danger  of  suspension  owing  to  the  dispute  in  the 
electricians'  trade. 

Financial,   Land,  Trusts,  &c. 

Hudson's  Bay  shares  came  on  offer  when  the  result 
of  the  land  sales  for  the  past  year  were  published,  the 
figures  showing  a  big  decline  in  receipts.  Peruvian 
Corporation  stocks  rallied  on  the  announcement  that 
order  had  been  restored  in  Lima,  and  that  a  new 
Government  council  was  being  formed  to  arrange  a 
Presidential  election  and  to  instal  a  definite  Govern- 
ment in  September.  The  recent  weakness  of  Southern 
Alberta  Land  stocks  was  attributed  to  rumours  that  a 
further  debenture  issue  was  to  be  made  in  order  to 
complete  the  construction  of  the  company's  irrigation 
works.  The  People's  Trust  issue  was  understood  not 
to  have  been  covered,  though  the  applications  were 
numerous,  the  large  number  of  small  amounts  indicat- 
ing that  the  company  had  obtained  support  from  the 
class  for   whom    it   was   intended.       Gas   stocks   were 
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liought  on  the  news  that  the  companies  have  completed 
contracts  with  the  coalowners  of  the  North  for  their 
supplies  over  12  months  from  June  next  at  a  satis- 
factory reduction  in  prices. 

Iron,  Coal,  Steel,  &c. 

Something  of  a  sensation  was  caused  by  the  appear- 
ance of  a  circular  issued  by  the  board  of  the  Argentine 
Iron  and  Steel  Co.,  indicating  that  the  preference  divi- 
dend was  in  danger ;  the  news  came  as  a  great  blow  in 
view  of  the  fact  that  as  recently  as  last  December  a 
new  issue  of  capital  was  made.  The  preference  shares 
were  dealt  in  down  to  5s.,  but  as  there  was  no  pressure 
to  sell,  pending  the  receipt  of  further  information  from 
the  other  side,  the  price  recovered  to  los.  Armstrong 
ordinary  weakened  a  little  on  the  dividend  statement, 
and  there  was  some  selling  of  Vickers  ordinary  after 
the  meeting.  Clayton  and  Shuttleworth  ordinary  came 
into  favour  after  the  report  was  published,  and  Cam- 
mell  Laird  shares  hardened  on  the  statement  at  the 
meeting.  United  States  Steel  common  weakened  owing 
to  the  probability  that  the  quarter  just  ended  will  prove 
to  have  been  the  worst  in  the  matter  of  earnings  that 
has  been  experienced  for  several  years  past.  P.  and  O. 
deferred  advanced  3. 

Rubber  and  Oil  Shares. 

A  further  advance  in  the  price  of  the  plantation  pro- 
duct to  2s.  8d.  inspired  a  certain  amount  of  confidence  in 
Rubber  shares,  but  dealers  found  it  difficult  to  put  prices 
much  better  owing  to  the  lack  of  interest  shown  by  the 
public.  The  reports  recently  issued  were  none  too 
satisfactory,  that  of  the  Glenshiel  Co.,  for  example, 
disclosing  lower  profits  and  a  reduced  dividend,  which 
caused  a  fall  in  the  company's  shares.  Oil  shares 
have  been  quite  firm  in  places,  thanks  to  good  outputs, 
the  Spies  and  Trinidad  Cos.  showing  increased  pro- 
duction. A  considerable  business  has  again  been  put 
through  in  North  Caucasian  shares,  and  the  price  shot 
up  rapidly  to  46s.  gd.  for  the  los.  shares.  Maikop 
Premier  dulled  on  a  poor  return.  Royal  Dutch,  after 
being  quite  weak  at  one  time  owing  to  sales  from  the 
Continent,  rallied  strongly  to  50I,  and  Shells  also 
showed  strength,  while  Egyptian  descriptions  were 
wanted  towards  the  close. 

Telegraphs,  Tramways,  &c. 

Marconi  shares  were  offered,  as  a  reduced  dividend 

IS  looked  for  in  some  quarters.      American  Telephone 

stocks  were  in  some  request  on  the  report.      Brazilian 

Traction   common  closed   it   lower   at  84,   after   being 

82f. 

Frid.w  Evening. 

In  the  late  dealings  a  few  week-end  realisations 
caused  a  dull  tone.  Consols  relapsed  to  76^  for 
cash.  Home  Railway  stocks  were  easier.  South- 
Eastern  deferred  falling  to  53J.  Canadian  Pacific 
shares  were  rather  lower  at  214.  Grand  Trunk  stocks 
fell  on  the  traffic  return,  the  ordinary  to  2if,  and  the 
third  preference  to  50.  American  shares  were  inclined 
to  be  dull,  Union  Pacific  relapsing  to  164^.  Brazil  1913 
bonds  fell  J  to  85^.  Mining  shares  hardened  after  the 
carry-over.  North  Caucasian  Oil  shares  ha<i  a  further 
sharp  rise  to  49s.  The  Queensland  loan  was  over-sub- 
•^cribed,   and  the  scrip  rose  to  f  premium. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise:  2*  p.c.  Consols  Spec.  Dates  ij.  to 
76-7,  do.  2j  p.c.  both  I,  to  73i-j,  Irish  Ld.  2S  p.c.  both  J,  to  77-8, 
Exchequer  2j  p.c.  and  3  p.c.  both  J,  to  looj-i,  Local  Loans  Ac.  J, 
to  87-8,  Transvaal  3  p.c.  Ac.  J,  to  91-3.'^,  Turkish  i,  to  102-4,  Bk. 
of  Eng.  2,  to  243-8,  India  3J  p.c.  Ac.  ij,  to  90-J,  do.  3  p.c.  Ac.  ij, 
t0  77-i,  do.  2A  Ac.  2,  to  63^-4^. 

CORPORAtlON  AND  COlJNTT  STOCKS,  U.K.— Rise  :  Lon. 
Cty.  3  p.c.  Ac.  I,  to  81-2,  do.  3A  p.c.  both  i,  to  90-8,  Bath  3J  p.c. 
J,  to  91-3,  Belfast  1935  i,  to  88-go,  Bradford  1954  i-  '<^  779- 

PUBLIC  BOARDS,  &c..  U.K.— Rise  1  Water  BoarcT  Ac.  i,  to 
80-2,  Port  of  Lon.  3J  p.c.  4,  to  86J-8J,  do.  4  p.c.  J,  to  98-100, 
Water  Board  E.  Lon.  i,  to  78-80,  do,  Gd.  Junct.  3  p.c.  i,  to  77-9, 
do.  New  Riv.  "  C  "  and  "  D  "  both  i,  to  77-9,  do.  Staines  June,  i, 
to  78-80,  do.  W.  Mid.  ij.  to  77-q,  Dover  i.  to  91-3. 

COLONIAL  AND  PROVINCIAL  GOVT.  SECURITIES.— Rise  : 
Canada  1914  i,  to  100-2,  Cape  of  G.  Hope  1879  i,  to  101-3.  do 
1881  I.  to  99-101,  N.S.W.  1915  I,  to  101-2,  Queensland  i,  to  101-3' 
N.S.W.  1924  I,  to  96-8,  do.  1918  I,  to  99-101,  do.  Scrip  ;fOi  pd.  i- 


to  66-7,  Quebec  3  p.c.  i,  to  80-2,  Queensland  1915  i,  to  101-3,  do. 
1921  I,  to  96-8,  Sierra  Leone  1938  i,  to  99-101,  South  Africa  i,  to 
98-9,  do.  Scrip  48*  pd.  i,  to  48^-9^,  S.  Australia  1924  2  to  99-101. 
CORPORATION    BTOCKS-INDIAN  AND  COLONIAL.— RJm: 
Hobart  4  p.c.  i,  to  93-5,  Maisonneuve    i,  to  100-2,  Kegina  4J  p.c. 

1,  to  90-2. 

CORPORATION  STOCKS-FOREIGN  — Rise  :  Alexandria  A.  to 
99-101,  Baku  i,  to  93-4,  B. A.  City  1913  J,  togCJ-S,  Gothenberg 
1914  J,  to  99-IOO,  Kieff  j,  to  60J-1,  Moscow  5  p.c.  i,  to  101-3, 
Kio  (Gtd.  U.S.)  I,  to  94-6,  Cut)an  ports  Cora.  2,  to  36-9.  Fall: 
Para  Belem  i,  to  67-72. 

FOREIGN  STOCKS,  BONDS.  Ac— RiM  :  I^lgian  3  p.c.  i. 
to  80J-1J,  Brazil  1883  i,  to  84-7,  do.  1895,  2,  to  87-9,  do.  1903  i, 
to  94-6,  do.  1908  5,  to  95-7,  do.  1910  2,  to  70-2,  do.  191 1  2,  to 
81-3,  Chilean  1911  (2nd)  i,  to  95-7,  Chinese  1896  Reg.  i,  to 
99-101,  Danish  1912  J,  to  97-8,  Japan  4  p.c.  i,  to  76J-7J,  do.  4J 
p.c.  I,  to  915-2J.  Paraguay  twth  i,  to  56-8,  San  Paulo  Treas.  J,  to 
98J-9J.  Turkish  3J  p.c.  4,  to  88-go,  do.  1908  i«,  to  71-3,  Venezuela 
J,  to  54j-5i.  Pall :  Alagoas  2,  to  79-81,  Chilean  Ann  "  A  "  and 
"  B  "  both  I,  to  92-4,  Colombian  3  |p.c.  J,  to  49J-50,  Corrientes  2, 
to  96-8,  Coita  Rica  j,  to  601,  Greek  1887,  i,  to  30-2,  do.  1890  i, 
55-7,  Guatemala  i,  to  51-2,  Persia  i,  to  92-4,  Russian  1909  A,  to 
97i-8J,  San  Luis  Potosi  84,  to  80-90,  Uruguay  3J  p.c.  J,  to  68}-9}, 
Italian  Rentes  i,  to  94-6,  Swiss  Fed.  i,  to  88-90. 

HOME  RAILWAYS.— Rise :  G.N.  of  Scot.  Pf.  i,  to  55-7, 
G.N.R.  "A"  i,  to  49J-J,  L.  and  S.W.  Pfd.  J.  to  83-4.  Ta£f  Vale  *. 
to  70-1.  Fall :  Brighton  Certs.  J,  to  6J-7J,  Cent.  Lon.  Ass.  Dfd. 
17,  to  40-5. 

Debenture,— Rise :  G.N.R.  J,  to  77j-8i.  G.W.R.  4  p.c.  i,  to 
103-5,  do.  4J  p.c.  I,  to  108-10,  do.  4J  p.c.  I,  to  115-7,  do.  5  p.c.  i, 
to  128-30,  Lanes,  and  Yks.  J,  to  77J-8J,  Lon.  and  BlackwI.  i,  to 
106-8,  L.  and  N.W.  f,  to  79-80,  L.  and  S.W.  both  J,  to  77J-8*, 
lyOn.  Elec.  i,  to  90-2,  Mfersey  4,  to  72-7,  Midland  J,  to  65-6,  N. 
Brit.  J,  to  78-9,  N.E.R.  J,  to  77^-8J,  S.E.R.  5  p.c.  i,  to  124-6. 

Guaranteed. — Rise:  G.E.R.  Guar,  i,  tc  98-100,  G.N.R.  Guar. 

2,  to  101-3,  Lanes,  and  Yks.  Guar.  2,  to  101-3,  L.  and  N.W.  2,  to 
101-3,  Lon.  and  S.W.  i,  to  101-3,  Midland  i,  to  63J-4J,  N.E.R.  2, 
to  101-3. 

Preference. — Rise  :  Caledonian  5  p.c.  i,  to  119-21,  G.E.R.  4  p.c. 
1.  to  93-5,  G.N.R.  4  p.c.  2,  to  99-101,  do.  1899  and  1901  both  i,  to 
73-5.  G.W.R.  1,  to  124-6,  Lanes,  and  Yks.  3  p  c.  i,  to  74-5,  do. 
both  4  p.c.  I,  to  98-100,  L.  and  N.W.  i,  to  100-2,  do.  1902  i,  to 
99-102,  L.  and  S.W.  1881  2,  to  99-101,  do.  1884  i,  to  98-100,  do. 
3j  p.c.  I,  to  85-7,  Brighton  i,  to  121-3,  do.  2nd  i,  to  120-2, 
Chatham  J,  to  84J-5J,  Midland  i  j,  to  63-4,  N.  British  4J  p.c.  all 
I,  to  107  9,  do.  N.E.R.  2,  to  100-2,  N.  Staffs,  i,  to  73-5. 

INDIAN  RAILWAYS.— Rise :  Bengal-Nagpur  4  p.c.  Db.  *,  to 
49-50,  E.  Ind.  "C"  J,  to  21J-2J,  Scinde  "B"  i,  to  21J-2I,  S. 
Punjab  4  p.c.  Db.  A,  to  gCi-SJxd.  Fall :  Gt.  Ind.  Pen.  "  B  "  J, 
to  19-20,  Madras  "  B  "  J,  to  19J-20J. 

COLONIAL  RAILWAYS.— Rise :  Can.  Nrthn.  3  p.c.  Db.  i,  to 
76-8,  do.  3j  p.c.  Dom.  Gtd.  i,  to  82-4,  Can.  Pae.  Algoma  ist  Mt. 
I,  to  log-ii,  New  Brunswick  Perp.  4  p.c.  i,  to  93-5.  Fall:  Beira 
Mt.  Db.  I,  to  9iJ-3i,  Rhodesia-Katanga  J,  to  93-2,  Rhodesia  5  p.c. 
Dbs.  J,  to  95J-7J,  do.  4  p.c.  J,  to  82-4. 

AMKRICAN  RAILROADS.— Rise :  Baltimore  Pfd.  i,  to  82-4, 
Chic.  Gt.  W.  Pfd.  2,  to  33-5,  Erie  ist  Pfd.  i.  to  47i-8J,  do.  2nd 
Pfd.  I,  to  38-40,  Rock  Is.  Pfd.  I,  to  7-9.  Fall:  Rack  Is.  Com.  J, 
to  4H- 

Bonds  (Gold).— Rise  :  Atchison  Q^n  Mt.  J,  to  98-100,  do  50-yr. 
I,  to  102-4,  do.  lo-yr.  I,  to  105-7,  do.'  4  p.c.  1909  and  1910  both  i, 
to  102-4,  Baltimore  Pr.  Ln.  4,  to  94^-6^,  do.  S.W.  Div.  ist  Mt.  i, 
to  93-5J,  Chic.  Mil.  I,  to  92-5,  Denver  Imp.  i,  to  93-5,  do.  ist  and 
Reldg.  j,  to  67J-70J,  Erie  Gn.  Ln.  4,  to  76^-84,  Ilhnois  Rfdg.  2.  to 
95-8,  Lake  Shore  4  p  c.  1931  i,  to  96-8,  Lehigh  Val.  i,  to  104-7, 
Long  Is.  I,  to  95-7,  Louisville  50-yr.  i,  to  97  9,  Manhattan  ij,  to 
93i-55.  Norfolk  Imp.  ij,  to  124-7,  N-  Pac.  Gt.  N.  4,  to  100^-2^, 
Seaboard  Air  Refd.  Mt.  j,  to  79-81.  Fall:  Kansas  Sthm  3  p.c. 
I,  to  68-70,  Nat.  R.R.  ist  Cons,  i,  to  51-6,  S.  Pae.  4  p.c.  GId.  J.  to 
94-6. 

Bonds  (Sterling).— Rise :  Atchison  J,  to  96J-8J,  Illiaois  and 
Chic.  J,  to  103J-4I,  Kentucky  and  Ind.  J,  to  lOoA-ij,  Oregon  and 
Wash,  j,  to  94-6,  St.  Paul  Minn,  i,  to  94-6.  Fall:  St.  Paul  and 
Kansas  2,  to  66-70, 

FOREIGN  RAILWAYS.— Rise :  Antofagasta  Pfd.  2,  to  108-10. 
Arijent.  N.-East.  i,  to  37-9,  Brazil  Non-Cum.  Pfd.  7,  to  32-7,  do. 
Cum.  Pfd.  4j,  to  43-5,  do.  ist  Mt.  Bds.  3,  to  73-5,  do.  Conv.  Debs. 
4,  to  69-71,  B,A.  Gt.  South.  Extens.  (1914)  i,  to  ii-4xd.  do. 
(1913)  J.  to  loj-ijxd,  do.  4  p  c.  Deb.  i.  to  94-6,  B.A.  West. 
Extens.  (1915)  J.  to  log-J,  Cent.  Argent.  4  p.c.  Deb.  2,  to  94-6. 
Cordoba  Cent.  Ord.  2,  to  45-7,  do.  1917  Scrip  i,  to  34-6.  do.  ist 
Pfee.  I,  to  85-7,  do.  2nd  Pfce.  i,  to  75-7,  do.  1916  Scrip  2,  to  61-3. 
do.  ist  Deb.  i,  to  85^-6^,  do.  2nd  Deb.  i,  to  81-3.  Costa  Rica  2nd 
Debs.  I,  to  99-101,  Cuban  Cent,  Pfce,  J,  to  gj'ol.  Cueuta  DelM. 
I,  to  101-3,  Gt.  West,  of  Brazil  Pfd.  A.  to  loj-ii,  Intemat.  of 
Cent.  Amer,  Pfd.  i,  to  61-5,  Kansai  Debs.  i.  to  92-4.  Leopoldina 
Pf.  J,  to  lO-Jxd,  Manila  Ry.  Pfce,  i,  to  36-8.  do.  "A"  Debs,  i,  to 
82-4,  do,  "B"'  Debs,  i,  to  73-5,  Mex.  Sthrn.  Ord.  1.  to  89-91, 
Mex.  N.-West.  Pr.  Lien.  4i.  to  66-71,  Mogyana  Bds.  2.  to  94-6, 
Nitrate  Pfd.  J,  to  lej-i J,  Ottoman  from  Smyrna  Ord.  J,  to  i9}-3oi. 
Sth.  Manchurian  5  p.c.  Bds.  *,  to  97i-8J.  do.  4^  p.c.  Bds.  (.  to 
88i-9j,  Swedish  Deb,  i,  to  89-91,  Utd.  of  Havana  Pfce.  2.  to 
99-101.  Fall :  Antofagasta  4  p.c.  Deb.  2,  to  93-5,  do.  ^l[  p.c.  Deb. 
I,  to  102-4,  B.A.  Gt  South,  Pfce.  *,  to  log^-iijxd.  Cent.  Uruguay 
West.  Extens.  Debs,  i,  to  83-5xd,  Chilian  Transand.  -  C"  Debs. 
I,  to  73-6,  Entre  Rios  Ord.  2,  to  47-9,  Lemberg-Czernowitz  J,  to 
21-2,  Mex.  N,  West,  ist  Mt.  i.  to  23^-304,  Salvador  5  p.c.  Debs,  i, 
to  78-So,  S,  Austrian  5  p.c.  Obs.  J,  to  9|-:oJ.  Villa  Maria  and 
Rufino  Deb.  i,  to  86-8. 

BANKS  AND  DISCOUNT  COS.-Rlse  :  Anglo-S,  Amer.  New  J. 
to  SJ-J,  Australasia  i,  to  iiS-20,  Brit,   N.  Amer,  I,  to  76-8xd,  N.S 


504 


XLbc  Jnvestots'  TRevlew, 


April  4,  191 4. 


Wales  J,  to  41-2,  New  Zealand  Ord.  j,  to  9i-ioJ,  Brit,  of  S.  Amer. 
I,  to  25J-64,  Hongkong  and  Shanghai  J,  to  8ojf-ij.  Lon.  and 
Brazilian  2J,  to  32-3,  Lon.  and  Kiv.  Plate  J,  to  49J-50J,  Lon.  and 
S.-West.  J,  to  14J-5J,  do.  New  i,  to  14J-5.  Lon.  City  and  Midland 
J,  to  9§-J,  Lon.  Jt.  Stock  i,  to  27A-S,  Stand,  of  Sth.  Africa  J.  to 
11J-2I,  Union  of  Australia  j,  to  56j-7i.  Union  of  Lon.  J,  to  33^-|. 
Fall :  Anglo-Egyptian  J,  to  12-J,  Roumania  J,  to  8J-9J,  Nat.  of 
Egypt  i.  to  i4i-5i,  Nat.  Provincial  ;f  loj  pd.  J,  to  35J-6J. 


8i-5,  City  of  Chicago  Pf.  i.  to  23-3J,  Denver  Utd.  P{.  i.  to  3J-3. 
Indianapolis  Ord.  J,  to  6-J,  do.  Pf.  i,  to  9J-10,  Jones  (F.)  f ' 


Highest  and         Last 
Lowest       I  Carrying 
this  year,    .over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price 

last  weelc. 


Price 
this  week 


584 
IloA 
1371 

l6il 


87! 
S3i 


Consols  {2^  p. C.I  Money 
Do.    Account-May  61 
Local  Loans  (3  p.c.) 
London  County  (3  p. c.)..        • 
Metropolitan  Water  Board(3). 
Transvaal  Loan  (3  p.c.) 
India  3^  p.c.  StcK.  red.  1931    . 

Do.  3    p.c.  Stcit.  red.  194^    . 

Do.  2^  p.c.  Stci<.  reil.  1926    . 

Do.  34  p.c.  Ru|>ee  Paper 

Argeiitine4  p.c.  Kescissicn  . 
Brazil  4  p.c.  K)y.  Guarantees. 
Chilean  4^  p.c.  itiU6  ..  • 
Chinese  5  p.c.  1H96, Gold 

Do,     4i  p.c.  Ill9d,  Gold 

Cuba  3  p.c.  1904 

E^ypt  UniHed  4  p.c. 
Iltin^arran  4  p.c.  itiSi    ..        . 
lapan  4^  p.c. (2ud  series) 

1)0.  4  p.c,  1905 

Do.  4  p.c.1910  . 

Mexican  5  p.c.  iti99 
Portuguese  3  p.c.  ISew  ,. 
Russian  4  p.c.  18B9 
Spanish  4  p.c. (Seated) 
Turks4  p.c. 'Ouitied 

Brighton  Ordy  {li-i)     ■• 

Do.       Def.  (4i,  1913)" 

Caledonian  Ortly.  (3-4)  . . 

Do,  Def.  (i,  1913) 

Central  Loudon  14)         ..         . 

Do,  Dei.  (4'  .. 

Chatham  Ordinary 

Furness     (2-3) 

Great  Central  Pref.       ..         . 

Do.  Def. 

Great  Eastern  (J-«J) 
Gt.  Northern  Pref.  Ord.  (4-4) . 

Do.  Def.   (3,  IJI3) 

Great  Western  (4i-3|      .. 
Hull  and  Barnsley  (3-4)  • 

Lane,  and  VorUs.  {3j-5i) 
Metropollian  ;ii-iiji 
Metropolitan  District    .. 
Midland  Pref.  (2i-2l)    .. 
Do.     Def.  (Jj-3i»       .. 
North  British  Piel.  13-3) 

Do.  Def.   (ij,  1913)     . 

Noith-Easteru  I5i  8i)    .. 
Nortlt-Western  16-81 
Souih-EasternOid.  {i)-6^) 

D",  Def.    (2,  1913) 

Soulh-Weslern  Old .  I4-73J 

Do.       Def.  (>i,  19131     . 

Atctiisoii  Shares  (6) 
l)altiuiur«&  Ohio  (New)  (61    , 
Cliesapeal<e  8c  Ohio  '4-4-4-4)    , 
(bic.  Mil.  &St.  Paul  <3-3,       . 

Denver  Sliares 

Do.    Preld 

Erie  Sliares  

liliuuts  Central  ;;-3J 
Louisville  &  Nashville(7)       , 
Missouri  and  Texas       ..         , 
Nat.  of  Mexico  1st  Pref. 
Do.  2nd  Pref, 

New  Voiit  Central  (5)     .. 
Norlolk  and  Western  (6} 
Ontario  Shares  (2) 
Pennsylvania  (6)  ,. 

KeudiiiK  Shares  (3-8-8-8) 
Souiliern  Pacitic(6) 

Southern 

Union  Pacilic  (lu) 

Wabash 

Canadian  Pacilic  (10)     ,. 
GrandTrunk  Cons.  Stk. 

Do.        3rd  Pref.  (2J  1912) 

Antofagasta  Dfd. (2J-6). . 
AiKeniine  Ot.  Wcsi .  15-5} 

Brazil  Com.         

ti.  Ay,  Gi.  Southern  Ord.  (8-6) 
B,  A.and  Faciiic  Ord.  (3iyr,nil; 
B.  Ay.  Western  Ord.  '.8-0) 
Central  Argeiitiue  Ord.  (7-5)., 

Do.  do.  Def.  (6)     ., 

Central  Uruguay     67).. 
Cuban  Central(4)  ,.         , 

Leopoldlna  (4) 

Mexican  Ord.  Stk.  (2j-ia) 

Do,     isl.Ptel,(8) 

Do.    2udPref(6) 
Nitrate  Ord, (7/0-8/0)     .. 
SaD  Paulo  Brazilian  (14-ia)     . 
IJuiled  ot  Havana  Ord.  (4) 
Coats,  J  .  and  P,  (30-50-30-30)  . 
Do.  Pref.  1701 


75J 

75* 

87 

80 

80 

93 

88i 

754 

62 

632 

34 
71 
90 

I02k 

91J 
lOI 

looj 

834 
?°< 

81 

77 
87 
63 
88 
88 
84 

104 

884 
70 

82 
8a 
i6g 
35 
3c| 
t3i 
49i 
86J 
5li 
114? 
60J 
83 
421 


56, 
72; 

26§ 
■  22* 
12,3 

8} 

52 
'I7 

35i 

looj 

93 

55 
103 

13 

30J 
"4 
142 

I7l 

32* 

123 

93xd 
107 

56| 
85 
973 
26* 

>63i 

2 

2134 

"S 

50t 

170 

94 

25 
mixd 

684 
"4 
103J 

93 

92 

6i 

634 

36 
115 

7-4 

■4i 
239 

824 
s 
450 


50I 

170 
94 

114  xd 

72 
ii6i 
106 
100 

93 

6^ 

36* 
"54 

714 

15 
239 

84 


ii-2,  New  England  Ord.  J,  to  5J-6.  Tamplin  "  B  "  Deb. 
Worthington  Pf.  i,  to  QJ-io^,  do.  "  ' 


Pf.  i.  to 
to  71-4. 
B"  Deb.  I,  to  68-7ixd. 

CANALS  AND  DOCKS.— Rise  :   Birmingham  2,  to  99-101,  Suez 
I,  to  198-203.     Fall  :  Regents  Cap,  2,  to  26-9. 

COMMERCIAL  INDUSTRIAL,  Ac -Rise  :  Ang. -Continental 
Supply  ^,  to  4iff-5^,  Ashley  Gardens  Pf.  ^,  to  3i-4j.  Assoc.  Pt. 
Cement  4J  p.c.  Db.  4.  to  95-74,  Barnagore  Jute  J,  to  3J-4J.  Brad- 
ford Dyers  Db.  ij,  to  95-7,  Brunner  Mond  Ord.  -fo,  to  2j-g,  do. 
Pf.  J,  to  15-J,  Buckley  and  Nunn  i,  to  101-4,  Callenders  Cable 
Ord.  J,  to  11J-2J,  Can'.  Westn.  Lumber  2^,  to  68-72,  Can.  Westn. 
Nat.  Gas  i,  to  77-82.  Carlton  Hotel  Pf.  i,  to  8^-9,  Chadburns 
Telegraph  i,  to  98-100,  Courtaulds  £1  pd.  ^.  to  i^-^.  Daigety 
Ord.  J,  to  6J-7,  Eastman  Kodak  Com.  10,  to  510-60,  Fine  Cotton 
Spinners  4  p.c.  Db.  ij,  to  97-9X,  Goldsmiths  and  Silversmiths 
Ord.  1-32,  to  i^-^x.  Henley's  Telegraph  Pf.  ^,  to  4ij-5TC'  H"'*' 
York  Pf.  -fe,  to  ^-if.  Jay's  Ord.  1-32,  to  li-Jx,  Knight  (J-)  Pf-  J. 
to  3i-ix,  Levers  '•  C  "  Pf.  1-32,  to  1-32 — 5-32,  Liberty  J,  to  12J-3J, 
Lovell  and  Christmas  Pf.  ^,  to  4t|-5^.  I-oveys  (J.)  Pf.  -^,  to 
^-^,  Mazawattee  Ord.  1-32,  to  ^-^,  Millars  Timber  Db. 
J,  to  98J-100.J,  Montreal  Cotton  J,  to  95-7,  Morgan 
Crucible  Pfd.  i,  to  lo-iix,  Pacific  Phosphate  ids.  pd.  i, 
to  2i-§,  Pears  (A.  and  F.)  Pf.  4,  to  I2j-ix.  Pearson  (C.  A> 
A.  to  3i-4i,  Peek  Frean  Pf.  1-32,  to  i-^,  Prices' 
Candle  ;fi6  pcj  i,  to  37i-9i.  do.  Db.  2,  to  104-9,  Prov.  Cine. 
Theatres  1-32,  to  1J-2.  Rio  de  Jan.  Flour  Mills  £1  pd.  -fg,  to 
2^-iJ,  Rosario  Drainage  Pf.  J.  to  5J-6.  Savoy  Hotel  ist  Db.  2J,  to 
84-8,  do.  (Strand)  Db.  2,  to  77-82.  Savoy  Hotel  and  Lon.  and 
Foreign  7J,  to  75-8^,  Selfridge  2j,  to  98-ioix.  Spatts  Pf.  J,  to  48-^, 
Sunbeam  J,  to  ij-2,  Tuck  (Raphael)  Pf.  ^,  to  4^-5'^.  Under- 
ground Rlys,  6  p.c.  Inc.  Bds.  J,  to  90-1,  United  Alkali  Pf.  J,  ta 
^J-yi",  Val  de  Travers  Db.  i,  to  97-101,  Van  den  Berghs  Ord. 
3-32,  to  2  27-32—31-32,  White  (R.)  Db.  2,  to  84-8.  Fall :  Argent. 
Tobacco  Dbs.  2J.  to  88-92,  Assoc.  Newspapers  1-32,  to  i — 3-32. 
Assoc.  Pt.  Cement  Ord.  J,  to  5J-6,  Bell  (R.)  ^,  to  J-jx,  Brit. 
Amer.  Tobacco  Ord.  -^.  to  4^-^\.  do.  Bearer  jg.  to  4ro-Tl'  ^^'t- 
Automalic  1-32,  to  21-32 — 25-32,  Brit.  In-ulated  Ord.  J,  to  9j-2x. 
Brit.  Pt.  Cement  Pf.  J,  to  8A-98,  Brit.  Westinghouse  Db.  24,  to 
74-6,  Columbia  River  Lumber  2,  to  64-9,  Darracq  (A.)  Ord. 
is-  to  ife-Ji.  Day  and  Martin  1-32.  to  ^-fe.  Doulton  Pf.  1-32* 
to  23-32 — 27-32,  Eley  Bros,  jg,  to  i-J,  Harrison  Barber  J,  to  iJ-J. 
Lon.  Central  Markets  ^,  to  |-J,  Lyons  (J.)  5  p.c.  Pf.  1-32.  to 
13-32 — 7-32,  Magadi  Soda  Ord.  1-32,  to  23-32 — 27-32,  Millars 
Timber  Ord.  1-32,  to  21-32 — 2532,  Morrison  and  Flats  Dairie 
1-32,  to  j-Jx,  Nelson  (James)  Ord.  1-32,  to  g-^.  New  Pegamoid  ^ 
to  iTff-&.  New  Transvaal  Chemical  Pf.  ^,  to  ^-J-iJ.  Northcote 
(Staftord)  i,  to  1-2,  Owen  (Wm.)  Pf.  ^.  to  ^g-^.  Paquin  Ord.  ^. 
to  ij-jx,  Phillips  (Godfrev)  ^,  to  J-J,  Priv.  to  Protect  Currants  i, 
to  86-8,  River  Plate  Fresh  Meat  Ord.  J,  to  |-J,  S.  Amer.  Stores- 
Ord.  -fe,  to  i-is-fg.  do.  Pf.  ^,  to  ij-^.  Spiers  and  Pond  "  A  "  Db. 
I,  to  60-5,  Standard  Chemical  Pf.  2,  to  76-80,  Tele.  Cons,  and  Maio- 
/12  pd.  I,  to  36-8,  Travers  (Joseph)  Ord.  Vs.  to  ia-i-^x.  Under- 
ground Rlys.  ;fio  pd.  J,  to  2J-3J,  Van  den  Bergh  (A.  J.)  Ord. 
1-32,  to  i^-Tg-.  Van  den  Berghs  Pf.  i,  to  54-6J. 

ELECTRIC  LIGHTING  AND  POWER.-Rise :  Brompton  and 
Ken.  Ord.  J,  to  9-J.  do.  Pf.  J,  to  8J-9,  Calgary  ist  Mt.  J,  to  9oi-2j, 
Charing  X  and  Ci  y  Ord.  g,  to  4^-58,  City  of  Lond.  Ord.  |,  to^ 
16J-7J,  Cnty.  of  Lond.  Ord.  g,  to  iij-2i,  do.  Pf- 4,  to  114-2,  Georgia 
Com.  j,  to  22-4,  Lond.  Supply  ist  Mt.  i,  to  92-5.  Melbourne  Ord. 
7,  to  182-92,  Pachuca  ij,  to  64-9X,  River  Plate  Ord.  5,  to  245-55, 
St.  James'  and  Pall  Mall  Pf.  J,  to  68-7J,  do.  Deb.  i,  to  83-6,  Sao 
Paulo  I,  to  8gJ-9ii,  Toronto  Gtd.  A.  to  95-7,  Vancouver  J,  to 
87i-9i.  West  Kootenay  t,  to  102-4.  Fall  :  Calcutta  Pf.  J,  to  5-J, 
Can.  Gen.Pf.  i,  to  119-24,  Cochabamba  i,  to  87-9,  London 
Supply  Pf.  J,  to  43-5|,  Metrop.  Ord.  J,  to  38-J,  Sth.  Metrop.  ist 
Pf.  1-32.  to  i^-W'  Urban  Pf.  i,  to  2j-3i. 

FINANCIAL,  LAND  AND  INVESTMENT.  —  Rise  :  Amer. 
Freehld.  Ord  ^,  to  ifl,-£j,  Aust.  Ests.  ist  Mt.  i,  to  73-6,  Aust. 
Mercant.  Shs.  |,  to  74-J,  do.  Deb.  i,  to  93-6,  Brit,  and  Amer.  Mt. 
Deb.  I,  to  91-3,  House  Prop,  and  Inv.  Pf.  i,  to  56-9,  Oilfields  Fin. 
is,  to  §-J,  Peel  River  Stk.  2,  to  140-5.  Peru.  Corp.  Ord.  J,  to  7J  J. 
io.  Pf.  J,  to  4of-ii,  Q'sland  Inv.  Deb.  i,  to  93-6,  Trustees  Exors. 
Pf.  I,  to  92-4,  Walker  (Peterl  3,  to  77-80.  Fall :  Aboukir  Bearer 
1-32,  to  iJ-J,  Ang. -Belgian  of  Egypt  J.  to  J-i,  Argent,  of  Bovril  Pf. 
1-32,  to  21-32 — 25-32,  Argent.  Ld.  and  Trust  Ord.  J,  to  i-l.  Can. 
Wheat  ig,  to  J-^,  Forest.  Land  Ord.  ^,  to  2^-^d,  do.  Pf^  ^,  to 
i|-|,  Hudson's  Bav  Ord.  J,  to  9J-J,  do.   Pf.    ^,  to  sj-j.   Imp. 


BREWERIES  AMD  DISTILLERIES.— Rise:  Cameron  (J.W.) 
44  p.c.  Deb.  I,  to  88-91,  City  of  London  Pf.  2,  to  52-6,  Distillers  J, 
to  X6J-7J,  Groves  and  Whitnall  Deb.  3,  to  69-72,  Lion  New  Ord. 
J,  to  3-4xd,  Mellersh  and  Neale  Deb.  i,  to  63-6,  New  England  Pf. 
i,  to  9i-ioj,  Ohlsson's  Cape  J,  to  5J-J,  do.  Pt.  J,  to  s-Jxd.  Watney 
Combe  Pid.  2,  to  38-40,  do.  Dfd.  2,  to  25-8,  do.  ist  Pf.  i,  to 
76-9xd,  Fall :  Bartholomay  Ord.  J,  to  34-4,  do.  Pf .  4,  to  94-J,  do. 
Debs.  I,  to  86-90,  Bass,  Ratcliff  Pf .  i,  to  101-4,  Benskin's  Watford 
1st  Deb.  I,  to  65-8,  Bieckert's  Ord.  2,  to  123-8,  Calgary  Bds.  i,  to 


fo 


to  iTC-'fe.  Leach's  Argent.  Pf.  ^,  to  }-J. 
Zeal.  Loan  and  Merc.  Ord.  i,  to  89-91,  San  Antonio  i.to  37-42, 


[0  834-5*,  Metrop.  Pfd.  *.  to 
"  C  "  D'eb.  4,   to  91-3,  Rly. 


and  For.  Corp.  Ord.  -jj 

N    -     ■    - 

Wstn.  Can.  Shs.  jg,  to  |-J. 

FINANCIAL  TRUSTS.— Rise  :  Army  and  Navy  Inv.  Pfd.  i,  to 
106-8,  Banker's  Inv.  Pfd.  4,  to  98-100,  Callenders  Share  i,  to 
1014-34,  For.  Amer.  and  Gen.  Dfd.  2,  to  110-2,  For.  and  Col.  Dfd. 
4,  to  1374-94,  Lond.  and  New  York  Deb.  i,  to  91-3,  Mercant.  Inv. 
Pf.  I,  to  106-8,  Merchants'  Pf.  4,  to  "  " 
97-9,  Municipal  Pfd.  4,  to  97-9,  do 

Deb.  and  Gen.  Ord.  i,  to  108-10,  Rly.  Share  and  Agcy.  Pf.  i,  to 
128-31,  Rio  Claro  Rly.  and  Inv.  Stk.  i,  to  89-92,  Sec.  Indust.  Ord. 
J,  t0  9i-ioJ,  U.S.  and  S.  Amer.  Ord.  4,  to  103-5,  do.  4  p.c.  Deb, 
14,  to  924-44,  U.S.  Tst.  Corp.  Pfd.  i,  to  96-8.  Fall  .  African  City- 
Props.  Pf.  -^g,  to  J-i,  Anglo-Amer.  Deb.  Deb.  14,  to  914-34.  I^"i 
Scott.  Amer.  Dfd.  i,  to  123-5,  Rhodesian  Rlys.  1-32,  to  ^-i. 
Stock  Conv.  L.  and  N.-W.  ist  Chge.  i,  to  73-5,  do.  2nd  Clig«|. 
2,1075-7. 

GAS.— Rise:  Aldershot  2,  to  85-9,  Brentford  Cons.  Stk.  2,  t« 
258-63,  do.  New  2,  to  204  9,  Bright,  and  Hove  Ord.  2,  to  198-203, 
Gas  Lt.  and  Coke  Ord.  4,  to  1004-24.  Lea  Bridge  Dist.  i,  to 
119-20,  Tottenham  "B"  Stk.  i,  to  115-7  Wandsworth,  Wina., 
Wim.  Stk.  4,  to  112-7,  do,  Epsom  Stk,  4,  to  116-21.  Fall:  SoutU 
Metrop,  Ord.  4,  to  109-11. 
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INSURANCE.— Rise :  Atlas  Shs.  J,  to  8I-9J,  Employers'  Liabil 
J.  to  15J-6J,  Marine  i,  to  40-1,  Royal  Shs.  J,  to  32J-3J,  Sea  J,  to 
i9i-2oi.  Sun  J,  to  15J-16J.  Fall:  Eagle  ig,  to  g-J,  Lond,  and 
Lanes.  J,  to  35i-6f ,  N.B.  and  Mercant.  Shs.  j,  to  4oi-iJ,  Northern 
J,  to  Sg-gJ,  Phoenix  (Pelican)  J,  to  gi-g. 

IRON,  COAL  AND  STEEL.— Rise:  Bengal  Ord.  ^s,  to  a^J, 
Caramell  Laird  Ord.  ;^,  to  3I-4,  do.  ist  Mt.  i,  to  104-6,  Davis  153. 
pd.  J,  to  ij-g,  Dom.  Steel  J,  to  3ii-3i,  do.  Pf.  7,  to  81-4,  Hokkaido 
i,  to  95-7,  Millom  and  Askam  Ord.  i,  to  1J-2,  Rich.  Westearth  Pf. 
1-32,  to  7-32—9-32,  Ruston  Proctor  Ord.  1-32,  to  iJ-J.  Fall: 
Argentine  Pf.i,  to  g-g,  do.  ist  Mt.  2,  to  90-2,  Armstrong  Ord. 
1-32,  to  2-^,  Cam.  Collieries  2,  to  73J-5J,  Dunlop  (Jas  )  Ord.  •}g, 
to  19-32—23-32,  Hill  (Rich.)  Pf.  4,  to  3J-48,  Lake  Sup.  Corp.  Bds. 
2,  to  68-73,  Powell  Duflryn  •^,  to  2^-^,  Scottish  Pf.  -^,  to  -j^-^, 
U.S.  Steel  Com.  },  to  65J-J,  Weardale  Ord.  1-32,  to  37-32 — 29-32, 
■Willans  and  Robinson  Deb.  i,  to  64-8. 

NITRATE.— Rise  :  Antjlo-Chil.  Ord.  and  Pf.  J.  to  18^-!.  Fall : 
Alianza  J,  to  15J-O,  New  Paccha  4,  to  4I-5. 

OIL.— Rise:  Ang.  Persian  Pf.  1-32,  to  i-jfe-J,  Mex.  Eagle  Pf. 
1-32,  to  £2-^,  Premier  Pf.  1-32,  to  19-32—23-32,  "Shell  "  Ord. 
1-32,  to  5  3.3^—5-32,  Trinidad  3-32,  to  -ft-iJ.  Fall :  Baku  Russian 
1-32,  to  J-^f,  Lobitos  1-32,  to  I  21-32 — 28-32,  Roumanian  1-32,  to 
I  3-32-5-32,  Royal  Dutch  J,  to  49J-50. 

SHIPPING.— Rise  :  Klder  Dempster  •' A  "  Db.  J,  to  99-ioiJ,  P. 
and  O.  Did.  3,  to  290-300. 

TEA,  COFFEE  AND  RUBBER.— Rise:  Ang.  Ceylon  Shrs.  -fe, 
*°  3TC-T3.  Assam  J,  to  47j-9i,  Ceylon  T.  Ord.  -^5,  to  ej-g,  Jetinga 
Ord.  1-32,  to  I  11-32— 15-32,  do.  Pf.  ^,  to  4J-5,  Malacca  Ord.  J. 
*o  5J-3.  Singlo  Pf.  J,  to  log-J.  Fall:  Bengal  Ord.  J,  to  21  2, 
Jhanzie  i,  to  7^-^,  Jokai  Ord.  j,,  to  17J-3,  Malacca  ist  Mt.  i,  to 
B6-101,  Singlo  Ord.  J,  to  13J-4J. 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  Am.  Conv.  Gd. 
I,  to  101-4,  N.  York  :J,  to  loo-i.  Western  Db.  J,  to  954-7^.  Fall : 
Marconi's  Ord.  ,V.  to  3i^--i';t,  do.  Pf.  jL,  to  2I-3. 

TRAMWAYS  AND  OMNIBUS.  —  Rise  ;  Brazilian  Pf.  i.  to 
97-9,  Brit.  Col.  Dfd  2,  to  117-21,  do.  Pfd.  i  to  105-g,  Comp. 
Ferro  Carril  i,  to  93-6,  Mexico  Com.  i,  to  74-7,  do.  Gen.  Cons,  i, 
to  79-83,  Nat,  Steam  1-32,1023-32 — 27-32,  Rio  de  Jan.  ist  Mt.  J, 
to  97-9,  Sao  Paulo  1st  Mt.  i,  to  98-101.  Fall:  Alabama  ij,  to 
69-71,  B'ham  2,  to  84-6,  Brazilian  Ord.  J,  to  83-5,  Brisbane  Ord.  A, 
to  7J-8,  do.  Perp.  Db.  i,  to  93^-5*,  B.E.T.  2nd  Db.  i,  79-82,  Para 
Ord.  3,  to  4-J,  do.  Pfs.  J,  to  4-^,  S"ao  Paulo  Perp.  Db.  i,  to  96-9. 

WATERWORKS.— Rise  :  li.  Surrey  Db.  2,  to  97-9. 


LONDON    PRODUCE    MARKETS. 

Sdgar.— The  market  remained  in  a  quiet  and  featureless  condi- 
tion during  the  week,  trade  demand  being  strictly  confined  to 
wants  of  immediate  necessity,  and  prices  in  several  directions  ruled 
a  shade  weaker.  Large  Cuban  receipts  on  Tuesday  last  exercised 
a  baneful  influence,  all  ports  being  received  as  138,000  tons, 
against  98,000  last  year.  Meantime  supplies  of  continental  white 
sugars  continue  to  come  to  hand  at  a  steady  pace  now  that  inland 
navigation  is  restored,  so  tnat  lethargy  on  the  part  of  consumers 
can  very  well  be  understood.  Tate's  No.  i  cubes,  sold,  17s.  gd. ; 
No.  2,  17s.  3d.  ;  fine  granulated,  i6s.  3d.  ;  standard  ditto,  15s.  gd. 
Lyle's  granulated,  14s.  lojd.  to  15s.  4jd.  ;  and  yellow  crystals, 
13s.  7^d,  Grocery  cane  crystallised  was  quite  neglected.  German 
granulated,  ready  delivery,  sold,  lis.  3jd,  to  lis.  ijd. ;  May- 
.■Vugust,  IIS.  6d.  ;  October-December,  iis.  6Jd,,  f  ,o.b.,  Hamburg. 
Beet :  March  sold,  gs.  2id.  ;  May  done  gs.  3d.  to  gs.  2d.  and 
3S.  2jd.;  August,  93.  5jd.,  gs.  4jd.,  and  gs.  sd.  ;  October-December, 
gs.  5}d.,  fob. 

Coffee.— Supplies  of  fairly  good  extent  were  brought  forward 
at  public  sale,  and  experienced  sustained  competition,  prices  being 
fully  steady  to  occasionally  firmer.  Costa  Rica,  fair  to  very  fine 
bold,  743.  to  8gs.  6d.  ;  peas,  CSs.  6d.  to  104s.  6d.  Guatemala, 
common  to  good  bold,  70s.  Od.  to  8is.  Jamaica,  common  to  good 
bold,  72s.  6d.  to  79s.  Mexican  mid,  71s.,  72s.  6d.  Unwashed 
Dumont,  extra  bold,  63s.  ;  bold.  52s.  to  56s.  Futures  ten  Jed  in 
holder's  favour,  but  closed  quieter.  Lantos,  May,  sold,  42s.  to 
43s.,  and  42s.  gd. ;  July,  42s.  6d..  43s.  7jd.,  43s.  3d.,  43s.  6d.  ; 
September,  43s.,  44s.  3d.,  43s.  7jd.,  44s.,  December,  44s.,  45s., 
44s.  6d.  per  cwt. 

Cocoa.— In  auction,  large  supplies  wereofifered,  and  experienced 
a  generally  quiet  demand.  Grenada,  <S:c.,  2S  to  3s.  lower, 
Ceylon  about  steady,  Trinidad  neglected,  and  foreign  sorts  slow. 
Ceylon,  fair  to  good,  sold,  73s.  to  83s.  ;  native,  48s.  to  57s. 
'Urenada,  good  to  fine,  593.  to  6is.  6d.  ;  fair,  57s.  St.  Vincent, 
fiery  red,  60s.  6d.  Jamaica,  good,  60s.  6d.  to  6is.  6d  Dominica^ 
good  to  fine,  57s.  to  60s.  Mauritius,  fine,  78s.  East  African,  bold! 
75s.  6d.  to  77s.  ;  medium,  74s.  6d.  to  75s.  Samao,  good  to  fine, 
6gs.  6d.  to  75s.     Bahia,  superior,  6i.s.  6d.  per  cwt. 

Tea. — Indian  sales  this  week  elicited  good  competition,  and 
steady  rates  were  obtained,  especially  for  grades  under  gd.  per  lb. 
Ex-tra  poor  liquoring  and  stalky  kinds,  however,  ruled  easier,  being 
somewhat  neglected.  Ceylon  offerings  occupied  good  attention, 
and  realised  firm  prices.  An  invoice  of  good  character  from 
Sumatra  was  submitted  and  passed  off  steadily.  Java  sales  experi- 
enced a  good  demand,  rates  being  fully  steady. 

Spice.— Pepper  steady,  but  generally  quiet.  Black  Singapore, 
April-June  shipment,  sold,  ^^d.  to  4jd.  ;  white  ditto,  buyers 
8-^d.  Muntok,  ditto,  done.  8^|d.  Penang.  ditto,  sold,  7d.' 
Lampong,  ditto,  at  4jd.,  c.f.  and  i.  Cloves  in  slow  request, 
i^anzibar,  June-August  delivery,  quoted  6-^d.  ;  J-anuary-March 
shipment,  6-^d.  ;  March-May,  6  i-32d.,  c.f.  and  i.  At  public 
sale  fair  supplies  were  catalogued,  and  passed  off  quietly.  'West 
Indian  nutmegs  met  a  good  demand  at  firm  rate.     Mace  firmer. 

Rice  quiet,  but  steady.  5,000  to  7,000  tons  Necransie,  April- 
May,  sold  7s.  5jd..  c.f.  and  i.,  Antwerp. 


Ji;te  in  fairly  good  demand,  and  rates  firmer.  Native  first  marks, 
dock,  Hamburg,  sold,  £33  los.  ;  ditto,  March-April  and  April-May, 
/33  los.  to  £34  ;  tops  of  ditto.  April-May.  /35  los. ;  red  marks 
assortment,  March-April,  Hamburg,  £38;  green.  B.N. P.M.  in 
circle,  2  spot,  London,  £35  los.  ;  red  marks  assortment,  March- 
April,  Venice,  ;f3S  7s.  Od.  ;  Marshall  in  circle  2,  spot,  I.ondon, 
;f3i  los. ;  lightning  D  to  E,  afloat,  ;f28  5s.  ;  L.L.L.  in  circle  D, 
spot,  Hamburg.  £35  los.  ;  M.R.M.  in  circle  2/3,  ditto,  ^^33  los.  ; 
green,  PC.  B.R.  in  triangle  D,  ditto,  /31  los.  ;  Daccas  2/3,  April, 
2.33  J7S-  t'd.  ;  J.G  lightning  circle  D,  spot.  Hamburg,  /30  I2s.6d. ; 
ditto,  March-April,  /30  12s.  6d.  ;  ditto,  April-May,  /30  15s.  ;  red 
H,  B  to  C,  due  Hamburg,  ^28  ids.;  red  P.B.S.,  double 
triangle,  D  to  E,  ditto,  ^^28  los.  ;  Substitute  M,  D  to  E,  spot, 
I-ondcn,  £34  5s.  ;  P. E.G.,  double  triangle  2/3,  spot,  Hamburg,  ;r34 
'o  £3^  5s-  ;  Jaola,  double  triangle  2/3,  spot,  Hamburg,  ^^28  los  ; 
Bhican,  M  ditto,  £34  •  J-^-  lightning  E.spot,  Hamburg,  ;f  27  158  ; 
green,  R.A.M.  circle,  C  to  D,  spot,  London,  /30,  c.f.  and  i. 

Hemp. — Manila  descriptions  passed  off  steadily.  F.C.,  January- 
March  sold,  ;^26  ;  ditto,  .\pril-June.  ;f26  5s.  to  ;£26;  July-Septem- 
ber, ;£26  5s.  ;  .\ugU8t-October,  ^26  5s.  ;  S.S.,  May-July  /22  5R.  ; 
July-September,  /22  los.  ;  .August-October,  ^23;  G.S.,  Febmary- 
April,  ;f  20  5s, ;  March-May,  ^^20  12s.  Od.  to  ;f2o  15s  :  April-June, 
/'21  5s.  to  /21  7s.  Od.  :  June-August,  ;f2i  los.  ;  July-September, 
^21  los.  ;  .Vugust-October,  ^^21  15s.  ;  G.B.,  March-May,  /19  15s. 
to   /20 ;    April-June   and   June-August,   /20,  c.f.    and   i.       New 


/20,   ( 
dock. 


April-June,  ^23  15s;  May-June,  ;f23  17s.  Od.  :  fair  May-June, 
^23  to  /22  15s.  ;  May-July  and  June-August,  ^23  17s.  Od.,  c.f. 
and  i. 

Shellac. — Spot  market  quiet,  but  rates  steady.  Fair  T.N., 
orange,  sold,  70s.  to  71s.  ;  fair  free  A.C.,  garnet,  sellers,  70s.  ; 
T.N.,  orange,  quoted,  70s.  ;  and  .\.C.,  garnet,  67s.,  c.f.  and  i. 
Futures  steady,  but  dealings  restricted.  May  delivery  sold,  71s. 
to  70s.  Od.  ;  August,  71s.  to  72s. 

Gambier  slow.  May-June  shipment,  good  marks,  sellers, 
i6s.  lojd.  ;  and  ordinary  marks,  i6s.  6d.,  c.f.  and  i. 

Copra  ruled  quiet.  Fair  merchantable  sun-dried  Malabar, 
March-April,  ^■28  7s.  6d.,  Hamburg.  Ceylon,  April-May,  Ham- 
burg, ;f27  12s.  6d.  Java,  February-March,  Holland,  Hamburg, 
and  Bremen,  ^26  iis..  td.  Macassar  ditto,  January-March, 
/266s.  3d.  Singapore,  ^ril-^Iay,  Hamburg,  ;f26  6s.  3d.  Cebu, 
February-March,  ^26  &{i3^-'  South  Sea  Islands,  March-April, 
London,  £25  i6s.  3d.  F.M, Straits,  April-May,  Marseilles,  ;f  25  15s. 
Manila,  April-June,  Marseilles,  ^25  5s.  Mixed,  excluding  Padang, 
January-March,  Marseilles,  ^^25  5s.,  c.f.  and  i.. 

India-rubber. — Wild  desct'iptions  steady,  but  slow,  but  planta- 
tion moved  in  an  upward  direction.  Plantation  standard  crepe, 
spot,  sold,  2S  7id.  to  2s.  8d.  and  2S.  7jd.  ;  May-June,  2S.  6jd., 
2S.  Od.  ;  July-September,  2s.  5jd.  ;  July-December,  2s.  4jd.  to 
2s.  4|d.  ;  smoked  ribbed  sheet,  spot,  2s.  OJd.,  2S.  7Jd.,  2S.  j^d. 
Fine  hard  Para,  spot,  2s.  iijd.  ;  April-May,  2s.  iijd.  ;  May-June, 
3s.;  June-July,  31.  ojd. ;  soft,  fine,  April-May,  2s.  iijd. ;  ball, 
ditto,  IS.  gjd.  ;  and  scrappy,  is.  gd.  per  lb. 

Corn  (Mark  Lane). — This  week's  events  were  iminteresting,  and 
price  movements  showed  %ery  little  alteration.  Wheat:  English, 
good  dry  white,  34s.  gd.,  and  reds  range  to  34s.  6d.  perqr.  504  lbs. 
delivered  up.  Of  imported  grades.  No.  i  Northern  Manitoba, 
36s.  gd.  ;  No.  2,  3OS.  3d.,  both  ex  ship.  Australian  landed,  37s.  6d. 
to  37s.  gd.  Flour:  American  first  spring  patents,  27s.  upwards, 
landed.  Iron  Duke  nominal,  ex  store.  Maize  :  La  Plata,  25s.  3d. ; 
Odessa,  24s.  3d.,  both  ex  quay.  Oats:  La  Plata,  15s.  4^.10 
15s.  7jd.  landed.  Canadian  No.  2,  ex  quay,  i8s.  6d.  Barley  : 
Odessa,  20s.  Od.  to 20s  gd.  landed. 

Tallow. — Market  rather  steadier,  with  an  improved  demand. 
In  auction  i,008  casks  were  offered,  and  1,036  sold  at  occasionally 
3d.  advance.  Australian  mutton :  fine,  36s. :  fair  to  good,  34s.  to 
35s.  3d.  ;  dark  to  dull,  31s.  6d.  to  33s.  6d. ;  hard,  35s.  Beef  :  fine, 
34s.;  fair  to  good,  33s.  6d.  to  33s.  gd.;  dark  to  dull,  31s.  Od. 
to  32s.  6d.  ;  sweet,  34s.  Od.  per  cwt.  Market  letter  unchanged. 
Town  tallow,  33s.  6d. ;  melted,  23s.  6d.  per  cwt.  Rough  fat, 
7.Jd.  per  8  lbs. 

Metals. — The  standard  market  manifested  a  further  improve- 
ment this  week,  business  being  on  a  moderate  scale,  and  sellers 
reserved  at  intervals.  Prices  were  rather  easier  last  Monday. 
when  cash  delivery  left  off  at  ^'64  15s.,  and  three  months, 
/052s.  Od.  The  tendency  developed  strength  until  Thursday, 
values  of  the  above  positions  improving  to  ^'65  17s.  6d.  and 
/^06  2S.  6d.  respectively.  Statistics  for  past  month  showed  a 
decrease  of  236  tons  in  European  stocks,  and  of  324  tons  in  the 
total  visible  supplies,  Chile  charters  amounting  to  3,100  tons.  Tin 
continued  irregular,  rates  on  balance  being  lower.  At  the  week's 
commencement  cash  left  off  at  ;f  172  10s.,  three  months,  ^^174  5s  . 
while  these  positions  improved  on  Tuesday,  cash  closing  at 
/173  2s.  Od.,  and  three  months,  .^174  17s.  Od.  Selling  pressure  on 
poor  support  prevailed  until  Thursday,  while  quotations  of  these 
dates  were  finally  fixed  at  £\yi  2s.  Od.'and  ^172  15s.  respectively. 
Statistics  for  past  month  showed  a  decrease  of  164  tons  ia  the  total 
visible  supplies.  Shipments  from  the  East,  4,125  tons.  American 
deliveries  amounted  to  4,625  tons.  Lead  declined,  but  steadied 
since,  April,  /18  2S.  6d.  ;  May.  /18  ;  June,  ;f  17  17s.  6d.  Spelter 
rather  firmer.  Ordinary  brands.  ;f2i  12s.  6d.  to  £21  178.  6d., 
sellers.     Iron  firmer. 

Oils. — Linseed,  spot,  pipes, land  delivery,  £i$  los. ;  barrels,  land 
delivery,  ;f26;  Hull,  naked,  spot,  £24  15s.  Rape,  ordinary 
brown  rape,  naked,  spot,  £31.  Engli.sh  refined,  casks,  ^34  5s. 
Crude  cotton,  spot,  ^30  los.  ;  refined  (casks),  ^^34  ;  ordinary 
pale,  /■30  153.  Cocoanut:  Ce\-lon,  spot,  £\4;  Cochin,  spot, 
£51  los.  Palm:  Lagos,  spot,  ^36.  Petroleum:  American,  M. ; 
water  white;  gd. ;  Russian,  8d.  .American  spirits  of  turpentine,  ofl 
spot,  32s.  ijd.     Rosin  :  Common,  on  spot,  gs.  7jd. 
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LiNSEED. — Market  quiet,  and  values  moved  downwards,  but 
closed  firmer.  London  :  Calcutta,  spot  (pure  basis),  50s.  6d. ; 
afloat,  50s.  6d.  ;  March-April,  50s.  6d.  ;  April-May,  50s.  gd  ;  May- 
June   51S.     La  Plata,  March-April,  46s.  ;  April-May,  46s.  6d. 

Rapeseed  dull  and  easier.  Ferozepore,  May-June  {old  terms), 
50s.  3d.  ;  brown  Cawnpore,  April-May  (new  terms),  50s.  6d.  Toria, 
March-April  (old  terms),  50s.  gd.  ;  yellow  Guzerat,  April-May 
(new  terms),  55s. ;  yellow  Cawnpore,  April-May  (old  terms), 
52s.  gd. 

Cottonseed  weaker.  London:  Egyptian,  April,  ;f 8  8s.  gd.  ; 
May,  £8  los.  ;  June,  ;f8iis.  3d.  ;  November-January,  £S  12s.  6d. 
per  ton. 

Cotton  (from  our  Manchester  correspondent). — The  improved 
tone  in  the  market  has  been  maintained  during  the  past  week.  It  can 
scarcely  be  said  that  buying  has  been  of  a  general  character,  but  the 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK   ENDING    APRIL   3,  1914. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No. 1 

Ditto,  No.  a..     .. 

Fine  granulated.. 

Lyie's  granulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready    .. 

German  Cu  be  t.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    t.o.b. 
April  . . 

Tea— per  lb., duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe     Sonchong 
Ceylon  Pekoe     .. 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Oocoa  — per  cwt. 
duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada 
West  Africa. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Coffee— per    cwt. 

duty  lAd. per  lb 

Bast  India    ,.     .. 

Jamaica 

Costa  Rica  ,,     .. 

Provisions— 
Butter,  per  cwt. 

Australian  tinest 
Irish  Creameries 
Dutch  ditto..  . 
Russian  finest  . 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb 

Bacon— per  cwt. 

Irish      

Continental . .  . . 
Canadian  . .  . . 
Araericao     . .     . . 

Hams — per  cwt. 

Irish       

Canadian  ..  .. 
American     ..     .. 

Cheese— per  cwt. 

Edam     

Canadian      . .     . . 

Gouda    

English  Cheddars 

Wilts  loaf     . 

New  Zealand 

Bice-  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmein     ..     .. 

Bassein 

Saigon  c.  f.  and  i 

Eggs- per  120. 

French  

Italian 

Danish  . .     . . 


o  17 

o  17 

6 


9 
3 

10^ — 

15   4i 


XI 

0  13 


15 


7h 
13  6 — 16  6 

0    9    si 
i.  d.  s.  d 

o  S  -I  I 
0  8i-i  2j 
0  SJ 


0  7; 

O  8; 

0  8:. 

0  81-0  loj 

O  BJ-I     2j 

8-09J 


5i 

'-0   10 


8i-o  II 
8i-i     oi 


0  17    < 
0  17    ; 

O     16        ; 

14    lOj — " 
15     4j 

0    II 


0  15    li 

13  6 — 16  6 

092 
s.  d.  s.  d. 


Wool— per  lb. 

.Australian 

Scoured  Merino 

Scoured  Cr'sabr'd 

Greasy  Merino   . . 

Greasy  Crossbred 

New    Zealand 

(scoured)  Merino 

Greasy  Crossbred 

Cape  snow  white 

Indlarubberp.lb 

Para,    Sne      hard 

Spot 


08-1 
08-1 
o  81-1 


It 


60  0-  67  o 
56  o  63  0 
io  0-tO  o 
68  0-88  6 
6j  o  69  Q 


0  74-0  10 
o  sj-o  10 
o  Sjo  loj 
0  8|-i 
0  8J-1  31 
o  b  -o    9 


60  0-67  o 
54  o-6c  0 
50  0-60  o 
68  0-S8  6 
65  0-68  o 


Last 
Week. 


This 
Week. 


65  o  99  0 
53  o-ii8  o 
Oj  o-  90  0 


ic4;-i 14; 

Dom. 
U8/-122/ 
106/-110/ 
U8/-130; 

I22.'-I24/ 

12  6-15  6 

68  0-79  0 
56  0-72  o 
65  0-68  0 

67  0-72  o 

98  0-1180 

73  0-82  o 
50  O  Hi  o 

46  o-  66  o 

68  0-71  o 
42  0-74  o 

74  0-86  0 
nom. 

6l  6-65  o 


65  o-  99  o 
53  o-uB  o 
bo  o-  90  o' 


I02/'II2/ 

nom. 
1 16/-120/ 
106/-108; 
118/-130/ 

!=2/-I24l 

12  6-15  6 

68  0-79  o 

66  u-75  o 
64  0-69  0 

67  0-72  o 


ICO  0-120 

75  0-81  o 
53  0-7S  0 

46  o-  66  o 

68  0-71  O 
42  0-74  0 
74  0-86  o 

nom. 
6l  0-65  o 


-J 
o  8.\  1 


I  9-1 

0  9J-I 

1  9   -2 


d.l    £  ».  d. 

.1   I  I  —a    ; 
su  aif'i  8) 

4J0  sJ-i  4! 

2^0    10—1    21 


Coal— per  ton. 

Durham,  best  . 

Seconds       ..  . 
East  Hattlepool. 

Seconds       ..  . 
Steams,  best 

Seconds       . .  • 

Lead — per  ton. 
English  Pig..     . 
Foreinnsoll..     . 
QulcksUver- per 
bottle  fitstbands 

Speltaf^pet  ton. 

O.B 

Tin— per  ton. 
English  Ingots   . 

Do.    bars 
Standard  cash    . 
Tin  Plates.per  box 

Copper— per  ton. 

English,     Tough 

per  ton      . .     -  • 

Best  Selected     .. 


4*  I  9  -I 
2  O  9J-I 
219-2 


3     O 


I     I    6 
I     O     6 
nom. 
nom. 
13  9—14  o 
0  11     3 

I.  d.  s.  d 

£<9  10    c 

£l9-l8| 

700 

£»i8-iC2>8 

^'-/  i 

1754-176 
176J-177 

£'7*    5    < 
3/ up 


4i 


0     2    IlJ 


I     I     6 
106 

nom. 

nom. 

o  14    o 

11  6 — 12  0 

s.  d.  8.  d 

£18  12    6 

£18.-18 


£2li-£2li 

£  8-  £ 
.70  -  171 
171       0-172 

£169  n   o 
l2iioi  up 


d.   s.d. 
76-79 

83-8   7i 

7  loJ-8  ij 
5  6-7 

8  9-10  6 

83-99 
8  o-io  6 


3.  d.  s. 
76-7    9 

8  3  -8     7j! 

7  ioJ-8  14 
416    6  -7  14 

8  6  -10  6 
80-99 
8  o  -10  6 


Sheets    ..     .. 
Standard 
Jute — perton 
Native    Hrsts    (or 
sh'pmt.Jan.-Feb. 

0U»— 

Linseed, per  ton.. 
Rape,  ref. English, 

casks  

Brown      English, 

naked 

Cott'n  Seed,crudt 
Ditto,  refilled  .. 
Petroleum  Oil, pel 

Bibs. 
Water  White      .. 
Oil  Seeds, Llnseea 
Calcutta— per  410 

lbs.  ..  Ap.-May 
Rape,   Cawnport, 

Toria,  Ap.-May 
Iron- per  ton- 
Cleveland  Cash  . 
Tobacco  —  duty 

unmanufactured 

3/8,  4i»J  per  ">• 
Maryland  &  Ohio. 

per  lb.  bond  .. 
Virginia  leal..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars, duty  7/- lb. 
Timber- Wood. 
Dantsig     and 

Memel  Fir,  pet 

load 

Ilndian  Teak 


/:69i-£69i 

£69i-<:69i 
fBo  o  o 
£64  17    6 


33  10    6 

£26  £26! 
£     s.  d. 

34  5    • 

32    o    0 
30  15    0 

£3c3-£34 


2    II      3 
2  10     7l 


o  6 — 0  10 
o  5j-'  6 
o  5—0  10 

0  5 — 1  o 

1  0—6  0 
0  6—2  c 

2  0       Ul 


£7o-£7o 

it2     0 

£65  ■; 


34    5    0 

£253-£26i 
£  s.  d. 
34     5     0 

32  o  o 
30  10  0 
t30S-£34 

0    8 
o    9 


little  more  business  is  now  coming  round  in  sateens  as  made  in 
Nelson.  Some  fair  orders  have  been  placed  in  goods  suitable  for 
home  consumption.  American  yarns  for  home  use  have  hardened 
in  quotation,  and  in  several  directions  a  healthy  business  has  been 
done.  Common  qualities  still  lag  behind,  but  certain  producers  of 
favourite  marks  have  sold  freely,  and  are  now  quite  well  sold.  In 
shipping  bundles  India  has  again  given  support,  and  a  little  more 
trade  is  now  coming  round  for  the  Continent.  Egyptian  yarns 
have  moved  off  in  lair  lots  in  both  carded  and  combed  qualities, 
and  prices  are  well  held. 

Friday's  Movements. 

Sl'G.ir. — Home  refined  goods  ruled  steady,  quiet,  at  late 
prices.  Continental  granulated  met  a  quiet  sale.  Ready  first 
marks,  sellers,  lis  oj^d,  and  June-August  sold  us  6d  f.o.b. 
Hamburg.  Beet  quiet.  May  done  9s.  2j4d.  to  qs.  2^d. ;  August, 
93.  5d.  ;  and  November,  9s.  sJ^d.  f.o.b.  Hamburg.  Cane  sales 
ruled  dull.  Some  crystallised  Demerara  sold  13s.  to  14s. ;  fine 
yellow,   15s;  Trinidad,  13s.  4j4d.  to  13s.  yl4<i- 

Coffee. — Small  supplies  auctioned  ruled  steady.  Futures 
opened  steady,  but  assumed  a  quieter  tone.  July  sold  43s.  gd. 
to  43s.  3d. ;  September,  44s.  to  43s.  gd.  ;  December,  44s.  gd. 

Spice. — Pepper  firm.  Singapore,  black,  August-October,  sold 
4f|d.  ;  Lampong  ditto,  4-1VI. 

Jute. — Active  and  firm.  Native  first  marks  spot  sold  ;^34  to 
^^34  53.  as  to  quality;  ditto,  March-April  and  April-May, 
£34  5s.;  lightning  circle  D  to  E,  spot,  £2g  los. ;  ditto  D  at 
;^3o  15s.  ;  and  red  marks  assortment,  ;^38  los. 

Hemp. — Quiet,  but  steadier  April-June,  G.S.,  ;f2i  los.  value, 
and  dock  sold  ^^20  5s. 

RunnER. — Market  weak.  Plantation  crepe,  spot,  2S.  -%d-  ; 
July-December,  2S.  ^'/id.     Para  spot,  2s.  iij-sd. 

CoPR.t. — Irregular.  Java,  March-May,  sold  £26  15s.,  ^^26 
i8s.  9d.,  and  ^26  15s.  Manilla,  April-June,  £2^  los.  Shellac, 
T.N.,   May,  sold   70s. 

Metals. — Tin  irregular  and  easier.  Cash  closed  £i6c)  los., 
and  three  months  at  ;^i7i  7s.  6d.  English  ingots,  ;f  170  to  ;Ci7i. 
Copper  steady.  Cash  closed  £6$  17s.  6d.,  and  three  months 
/66  2s.  6d.  Electros,  £67  los.  to  £67  i^s.  Sheets,  ^82.  Lead 
upheld.  English,  /iS  12s.  6d.  ;  foreign,  March,  sold  ;Ci8  5s.  ; 
Spelter  weaker.  Ordinary  brands,  April,  sold  ;£'2i  los.,  and 
May,  ;£i8.  Spelter  weaker.  Ordinary  brands,  April,  sold 
;£'2i  los.,  and  May,  /21  12s.  6d.  Iron  weak.  Cleveland,  cash, 
51s.  3d. 

Oils.— Linseed  oil  dearer.  Spot  pipes  (lamded),  £2$  15s.  ;  bar- 
rels, ;f  26  5s.  Linseed  firmr-r.  Calcutta  s.pot  and  near  sis.  La 
Plata,  March-April,  46s.     Turpentine  on  spot,  32s. 


2  la    3 


o  6-c  10 
0  5J-1  6 
0  5  -0  10 
05-10 
10-60 
06-20 
20     up 


80; —  loo/i  80/- 
280/— 60D/I280/-- 


100/ 
600/ 


London  and  Midland  Insurance  Co. — Mr.  Robert  Bartle 
Baggaley,  of  Messrs.  Baggaley  and  West,  chartered  accountants, 
has  joined  the  Nottingham  Local  Board,  and  Mr.  Alfred 
Appleby,  J. P.,  of  Me.^srs.  Appleby  and  Lisle,  has  joined  the 
Newcastle  Local  Board. 


RECENT    ISSUE     PRICES. 


Stock  or  Share. 


Under- 
writers. 


This 
Week. 


prospects  are  healthier,  and  many  producers  have  recently  been 
enabled  to  rather  strengthen  their  position.  A  rather  hardening 
movement  has  transpired  in  raw  material  rates,  and  there  is  now 
less  disposition  to  anticipate  lower  values  in  the  near  future. 
Manufacturers  of  cloth  have  again  derived  their  chief  support 
from  India,  an  encouraging  demand  being  met  with  from  day  to 
day.  Certain  producers  have  not  been  willing  to  accept  business 
at  old  rates,  and  are  now  holding  out  for  more  remunerative  terms. 
Nevertheless,  a  substantial  business  has  been  done  in  light  fabrics, 
such  as  dhooties  and  mulls,  and  also  in  favouriie  makes  of  shirt- 
ings. The  inactivity  on  the  part  of  China  shippers  is  rather 
remarkable,  and  the  freer  buying  for  Xnd'a  does  not  appear  to 
have  had  much  influence  on  buyers  for  other  outlets.  Miscel- 
laneous sales  have  occurred  from  day  to  day  for  the  near  Eastern 
outlets,  and  certainly  some  offeis  in  heavy  goods  are  much  better 
than  a  few  weeks  ago.  Printing  cloths  rather  tend  to  improve, 
there  being  less  pressure  to  sell  on  the  part  of  manufacturers.     A 


Algoma  Steel  6%      

— 

96J 

Anglo-Argent.   Trams.    Deb. 

nil 

95 

Belgian           

nil 

80 

Bengal-Nagpur  Ry.  4%  Deb. 

nil 

97i 

British  Columbia  4J% 

55 

99 

Budapest  City  4  J% 

80 

89 

Buenos  Ayres  5%     

nil 

95i 

Calgary  5% 

nil 

97 

Canada  4% 

78 

99 

Canada  Steamship  5% 

90 

93 

Can.  North'n  5%  land  grant 

nil 

95 

Cent.  Argentine  Ry.  4%  Deb. 

nil 

90 

Chilean  5%  "  C"  ann. 

nil 

94 

Ceylon  4%     

nil 

99 

Cordoba  Central  4J%  Db.... 

80 

81 

Forestal  Land  5%  Deb.      ... 

62 

96 

Greek  5%       

nil 

92j 

Hungarian  4J%         

nil 

90J 

Kiefr5%         

nil 

95 

London,  Corp  3i%  .. 

nil 

95 

Mogyana  Ry.  and  Nav.  5% 

90 

96 

Montana  5% 

nil 

94 

New  South  Wales  4% 

91 

96 

New  Zealand  4%      

nU 

lOOi 

Philadelphia  Co.  2  Pf. 

nil 

46 

Port  of  London  4% 

75 

92 

Pretoria  City  4i% 

92 

101 

Riga  City  4J%          

nil 

914 

Royal  Mail  5%  Deb. 

60 

101 

San  Paulo  5%  Notes 

nil 

97 

Saskatchewan  4J% 

60 

96i 

S.  Australia  4%         

50 

100 

Tasmanian  4%          

81 

99 

Toronto  (City)  4i% 

50 

974 

Trinidad  4% 

nil 

99 

Union  of  S.  Africa  4% 

80 

984 
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91 
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97 
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73 

98 

94 
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Critical  Index  to  New  Investments. 


Grand  Trunk  Railway  Co.  of  Canada. 
Applications  are  invited  for  ;£,"i, 500,000  perpetual 
4  per  cent,  consolidated  debenture  stock  at  90,  pay- 
able ;^io  on  application  ^'25  on  April  17  and  May  14, 
and  ;6'30  on  June  13,  a  small  "turn  "  being  given  by 
the  payment  of  a  full  quarter's  interest  on  July  14.  The 
•stock  ranks  pari  passu  with  the  existing  stock  of  a 
similar  character,  and  carries  four  votes  for  each  ;^ioo 
at  all  general  meetings.  Nett  revenue  for  the  year 
ended  December  31,  after  payment  of  interest  on  the 
<lebenturc  stocks,  was  over  ;^975,ooo,  and  the  stock 
should  be  amply  secured. 

General  Electric  Co.,  Ltd. 

Requiring  more  capital  for  the  extension  of  its  busi- 
ness, the  General  Electric  Co.  is  offering  ;^30o,ooo  in 
■•6  per  cent,  cumulative  preference  shares  and  ;£^ioo,ooo 
in  ordinary  shares  of  ;^^io  each  at  par.  It  is  pointed 
out  in  the  prospectus  that  the  nett  assets  in  excess  of 
liabilities  amount  to  over  a  million,  and  that  the  nett 
profits  are  amply  sufficient  to  pay  the  preference  divi- 
<lcnd,  and  to  continue  the  10  per  cent,  distribution  which 
was  made  on  the  ordinary  last  year.  The  company 
seems  to  have  provided  liberally  for  reserves  and  de- 
preciation, and  we  see  no  reason  to  fear  any  reaction  in 
the  business  of  the  undertaking  ;  on  the  contrary,  the 
natural  expansion  of  trade  ought  to  carry  it  steadily 
-iforward. 

Queensland  Government. 

This  State  has  now  followed  the  example  of  all  the 
'Other  units  of  th^  Commonwealth  in  coming  here  for 
money,  and  offered  ;^'2,ooo,ooo  4  per  cent,  inscribed 
stock  at  99.  The  loan  is  required  for  the  construction 
of  railways  and  other  public  works  of  a  remunerative 

•  •character,  and  ranks  pari  passu  with  the  4  per  cent, 
stock  already  existing.  It  is  redeemable  at  par  on 
October  i,  1950,  but  th-e  Government  reserves  the  right 
to  repay  it  at  any  time  after  October  i,  1940,  on  giving 
three  months'  notice.  No  particulars  are  given  in  the 
prospectus,  but  according  to  the  latest  official  summary 
issued  by  the  Commonwealth,  the  total  debt  of  the 
State  on  June  30  last  was  ;£"30, 276,436,  against  which 
there  were  sinking  funds  amounting  to  ;^3, 309,345. 
The  population  is  only  660,832,  or  about  one  person  to 
the  square  mile,  and  the  nett  debt  per  head  works  out 

:at  ;^8i  I2S.  9d.,  a  figure  only  exceeded  by  Western 
Australia,  which  owes  ;^85  17s.  iid.  {>er  head. 

Ceylon  Government. 
Subscriptions   are  invited  by  the  Crown  Agents   for 

;thc  Colonics  for  ;^"i,ooo,ooo  4  per  cent,  inscribed  stock 
at  99,   to  meet  the  cost  of  the  Colombo  harbour  and 

■drainage  works,  the  Mannar  Railway,  and  other  public 
works.  The  stock  is  the  second  instalment  of  the  loan 
of  ;£3i436i854  authorised  in  1909,  and  is  redeemable  at 
par  on  April  15,  1959,  by  a  sinking  fund  of  i  per  cent., 
>     but  the  Government  has  the  option  of  repaying  it  at  par 

•on  or  after  .'\pril  15,  1939,  on  giving  six  months'  notice. 

•Official  statistics  of  the  revenue  and  expenditure  for  the 

3-ears  1902  to  1912-13  show  that  these  have  risen  from 
Rs.  2,84,35,157  and  Rs.  2,63,41,878  respectively  to 
Rs.  5,11,72,535  and  Rs.  5,15,96,410,  the  last-mentioned 

i-figure  including  expenditure  chargeable  to  loan  when 
raised.  In  the  same  period  imports  have  grown  from 
Rs.  10,94,68,265  to  Rs.  18,19,99,995,  and  exports  from 
Rs.  9,94,02,890  to  Rs.   19,89,54,900.     The  public  debt 

-issued  in  London  is  ^'5, 875, 700,  and  in  the  colony 
Rs.  30,29,020.     The  present  issue  is  a  trustee  securitv, 

:iind  a  good  investment. 

City  of  Singapore. 
An  issue  of  ;^3oo,ooo  4  per  cent,  sterling  debenture 
•«tock,  1913,  redeemable  at  par  on  .September  30,  1963, 
Is  offered  at  92,  to  provide  funds  for  various  improve- 
ments, including  sewerage  scheme,  gas  works,  electric 
"installation,  &c.,  and  for  the  repayment  of  existing  in- 
<lebtedness.  Singapore  has  a  population  of  300,000, 
land  is  not  only  the  most  important  trading  port  in  the 
rsouth-east  of  .\sia,  but  is  the  world's  ninth  largest  port. 


The  present  loan  forms  part  of  an  authorised  total  of 
$4,500,000,  of  which  ajjortion  has  been  sold  in  Singa- 
pore, and  is  a  charge  upon  the  municipal  rates  and 
taxes,  subject  to  outstanding  loans  amounting  to 
£993>904-  Under  the  municipal  ordinance  the  total  in- 
debtedness may  not  exceed  double  the  annual  value 
of  the  houses,  buildings,  lands,  and  tenements  liable  to 
assessment.  This  double  value  amounted  on  July  i, 
1913.  to  ;^i, 967,442,  but  apart  from  the  rateable  value 
the  city  owns  gasworks,  waterworks,  and  other  assets 
stated  to  be  worth  ;^i  ,980,000.  There  is  therefore 
plenty  of  security,  and  the  stock  should  be  a  good  in- 
vestment yielding  about  £4  7s.  per  cent. 

Province  of  British  Coluhbla. 

An  issue  of  ;^i, 500,000  4J  per  cent,  stock,  redeem- 
able at  par  on  April  i,  1941,  was  offered  for  subscrip- 
tion through  the  Canadian  Bank  of  Commerce  at  99. 
The  price  is  payable  £5  on  application,  ;^io  on  allot- 
ment, ;^25  on  May  26  and  June  26,  and  ;^34  on  July 
27,  while  a  full  six  months'  interest  will  be  paid  on 
October  i.  According  to  the  official  information  sup- 
plied, the  outstanding  debt,  excluding  this  issue  and 
;£r3io,ooo  in  Treasury  bills,  amounts  to  ;^2, 209,345, 
while  the  population  last  year  was  estimated  at  525,000. 
Revenue  for  the  fiscal  year  ended  March,  1913,  was 
p£^2, 570,590,  or  ;^362,565  more  than  for  the  previous 
year,  while  the  expenditure,  other  than  on  public 
works,  rose  by  ;^48o,i04  to  ;^i, 604,016.  The  Pro- 
vince has  a  25  per  cent,  interest  in  150  town  sites,  the 
value  of  such  interest  in  .South  Vancouver,  Prince 
Rupert  and  Fort  George  alone  being  estimated  at 
;£'6,i64,38o,  while,  in  addition,  the  public  buildings  are 
valued  at  ;^2, 67 1,230,  and  the  deferred  payments  due 
on  land  sales,  which  carry  interest  at  6  per  cent., 
amount  to  the  same  figure.  The  price  asked  com- 
pared with  the  existing  quotations  of  102  for  the  out- 
standing 4i  per  cent,  bonds  and  77  for  the  3  per  cent. 
inscribed  stock. 

Greek  Govern.ment. 
The  total  authorised  amount  of  the  new  5  per  cent. 
loan     being     raised     by     the     Greek    Government    is 
_£'i9, 850,000,  but  only  half  is  being  offered  at  present, 
of    which   ;^6,947,5oo    is    reserve    for   issue    in    Paris, 
;^"i,29o,25o  for  New  York,  .'\thens  and  Egypt,  and  the 
balance  of  ;£j^i,687,250  was  offered  in  London  at  92J 
per  cent.,  or  ;^9i   us.  2d.  per  bond  of  ;^99  ss.    The 
loan   is   under  the  direct   control  of  the   International 
Financial  Commission^  which,  duly  authorised  to  this 
effect  by  the   six   Great   Powers,   will   retain   from  all 
revenues  which  it  encashes,  and  particularly  from  the 
collection  of  Customs  revenues,  the  amounts  necessary 
for   the  payment  of   interest  and   amortisation   of  the 
loans  placed  under  its  control.      It  is  stated  that  the 
service  of  the  loan  is  secured  by  the  yearly  surplus  of 
the  revenues  ceded  to  the  International  Financial  Com- 
mission, the  new  additional  tax  of  2  drachmas  per  oke 
on  tobacco,  and  the  Customs  receipts  of  Corfu,  Patras, 
Laurium  and  Volo,  together  with  a  first  charge  on  the 
Customs  receipts  of  the  ports  of  Salonika  and  Kavala. 
It  is  esimated  that  the  receipts  from  these  sources  will, 
on  the  basis  of  the  mean  revenue  for  1909-11,  amount 
to  about  ;^i,88o,ooo,  and  should  these  receipts  be  in- 
sufficient, the  service  will  be  met  out  of  the  ordinary 
receipts  of   the    Budget.       The   loan    will   be   used    to 
repay  temporary  loans  contracted  during   1912-13,   to 
provide    the   first    expenses    of    administration    of    the 
annexed   territories  and   the   carrying  out  of  harbour 
works  and   other   developments    in    the   old    and    new 
provinces,   &c.      It   is   repayable  in   50  years  by   half- 
yearly  drawings  at  par,  or  bv  purchase  under,  and  the 
Government  reserves  the  rigfit  from  March  i,  1924,  to 
increase  the  sinking  fund  or  to  pay  off  the  whole  of 
the   amount   on    three  months'   notice.       .'\t   the   price 
asked,  the  yield  is  rather  over  5!  pier  cent.,  and  the 
terms  seem  fairly  attractive. 

Portland  Railway  Light  and  Power  Co. 

An  .  issue  of  convertible  bonds  to  the  amount  of 
$1,064,000  of  this  company  is  offered  by  Messrs. 
Higginson   and   Co.,    the   well-known   firm  of  Bostua 
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bankers,  and  also  in  Geneva  by  Messrs.  Hentsch  and 
Co.,  at  the  price  of  93  per  cent.  The  company  has 
already  outstanding  a  funded  debt  of  nearly 
$39,000,000,  exclusive  of  this  issue,  but  the  security 
appears  to  be  ample,  and  the  business  of  the  railway  is 
a  steadily  progressive  one.  Last  year's  nett  revenue, 
for  instance,  was  $3,425,000  and  the  interest  and  rental 
charges  borne  by  it  came  to  only  $1,995,000,  including 
the  present  issue.  Per  bond  of  $100  the  price  is 
jQzo  los.  I  lid.  and  per  bond  of  $1,000,  ;£^205  9s.  8d. 

Electro  Bi.kach  and  Bv-Prodlcts,  Ltd. — The  proposal  put 
forward  by  this  company,  which  has  been  formed  to  acquire  the 
properties  and  assets  of  the  P^lectrolytic  Alkali  Co..  in  liquida- 
tion, can  only  be  described  as  preposterous.  Although  the 
original  undertaking  failed,  mainly  because  it  was  over- 
weighted with  dead  assets,  the  present  company  is  to  be  bur- 
dened with  heavy  promotion  pnofits,  the  vendor  syndicate 
asking  no  less  than  /,'4,ooo  in  cash,  ^f 51,000  in  ordinary 
shares,  and  jf  12,000  in  preference  shares  for  the  right  to  pur- 
chase from  the  liquidator  the  various  assets  for  ;^ 70,000  in  cash. 
_^5,ooo  in  ordinary  shares,  and  ;^io,ooo  in  cash  or  preference 
shares.  The  total  capital  is  ;^iSo,ooo,  divided  into  120,000  7 
per  cent,  participating  preference  shares  of  £1  each  and  a  like 
number  of  los.  ordinary  shares,  and  subscriptions  were  invited 
for  100,000  of  the  preference  shares  at  par,  together  with  60,000 
6  per  cent,  first  mortgage  debentures  at  97J.  It  is  stated  that 
the  old  power  plant  is  obsolete,  and  that  it  will  he  replaced  by 
a  modern  installation  of  high  efficiency  which  is  expected  to 
effect  a  saving  in  working  costs  of  about  ;^3o,ooo  per  annum. 
On  this  basis  calculations  are  made  showing  that  after  pro- 
viding for  debenture  interest  and  preference  dividend,  there 
will  be  a  profit  of  ;^28,ooo,  or  sufficient  to  pay  a  further  7  per 
cent,  on  the  preference  shares,  but  the  gilding  seems  to  be  very 
much  overdone,  and  the  shares  are  far  from  attractive  even  as 
a  gamble. 

YoMAH  Oil  Co.,  Ltd. — Subscriptions  are  invited  for  ^^50,000 
first  mortgage  delJenture  stock,  carrying  interest  at  10  per  cent, 
per  annum  and  redeemable  at  105  on  or  before  December  31, 
1924,  by  means  of  a  sinking  fund  of  ;if3,ooo  per  annum.  The 
company  acquires  two  prospecting  licences,  conferring  the 
right  to  a  3o-year  lease  of  an  oil-bearing  area  in  Burmah  about 
40  miles  south  of  the  Venangyoung  field.  Its  capital  is  ;f  150,000 
in  £1  shares,  and  the  purchase  price  is  ^124,693,  payable  as 
fo  £<)')fi93  in  shares,  ^^5,000  in  cash,  and  a  further  ;f2o,ooo  in 
cash  when  the  production  has  reached  400  barrels  a  day,  while 
another  50,000  shares  are  allotted  to  the  Kast  India  and  Burmah 
Development  Trust  as  commission  for  underwriting  the  deben- 
tures. It  is  stated  by  the  vendor  that  six  wells  have  been 
tested  and  proved  to  yield  at  the  rate  of  about  3,000  barrels  a 
month,  and  that  even  if  the  companj'  contents  itself  with 
shallow  wells  a  great  number  of  these  can  be  put  down  on 
proved  ground  to  give  an  output  of  400  barrels  per  day.  The 
vendor  estimates  that  the  present  issue  should  be  sufficient  to 
bring  the  production  to  over  30,000  barrels  a  month,  and  that 
with  a  cost  of  2s.  per  barrel  the  nett  profits  would  exceed 
;f 45,000  per  annum.  That  there  is,  however,  a  very  large 
element  of  risk  in  the  venture  is  indicated  by  the  high  rate  of 
interest  offered,  and  the  debentures  should  be  left  to  the  gambler 
who  is  prepared  to  face  that  risk. 

Anglo-Cuban  Mercantile  Co.,  Ltd.— Formed  in  May,  1912, 
to  acquire  options  over  guano  deposits  in  Cuba,  this  companv 
originally  had  a  capital  of  ;^io,ooo,  but  in  the  following 
December  this  was  increased  to  /■3o,ooo  in  £1  shares.  Of  these 
12,000  shares  with  ;fi,ooo  in  cash  went  to  the  vendors  of  a 
property  on  the  Bay  of  Cochinos,  and  17,000  were  taken  by  the 
directors  and  their  friends.  It  is  estimated  that  there  are  two 
deposits  on  this  property  containing  a  minimum  of  5,000,000 
tons,  which  can  be  produced  at  a  cost  of  21s.  per  ton,  includ- 
ing royalty,  and  sold  in  Cuba  in  large  quantities  at  £6  per 
ton.  In  order  to  provide  for  the  erection  of  a  plant  capable 
of  dealing  with  50,000  to  60,000  tons  per  annum,  which  is 
estimated  to  cost  £-j,(>oo,  the  capital  has  been  increased  to 
/'ioo,ooo  by  the  creation  of  70,000  cumulative  participating 
shares,  carrying  a  cumulative  dividend  of  7  per  cent,  and  the 
right  to  20  per  cent,  of  surplus  profits  distributed ;  and  of 
these  40,000  were  offered  for  subscription.  A  certain  amount 
of  work  appears  to  have  been  done,  and  it  is  stated  that  several 
shipments  have  been  made,  which  have  resulted  in  satisfactorv 
profits.  No  details,  however,  are  given,  and  although  calcula- 
tions are  made  showing  that  with  an  output  of  40,000  tons  per 
annum  a  nett  profit  of  <^  120,000  can  be  made,  something  more 
definite  is  required,  to  inspire  confidence  in  the  venture. 


Isaac  Walton  and  Co.,  Ltd. — Including  ^1,555  or  £c,2i 
more  brought  in,  the  nett  profits  for  the  year  ended  January  31 
were  ^1,653  better  at  ^(^25,416,  and  after  providing  for  in- 
terest, repairs,  &c.,  the  nett  balance  was  /i,So8  up  at  ;^i8,g4i. 
The  dividend  on  the  ordinarj'  sharos  is  increased  from  7J  p>er 
cent,  to  8,  and  £i,yi2  is  again  transferred  to  sinking  fund, 
while  as  nothing  is  written  off  compared  with  ;^i,i25  for  cost 
of  Newcastle  extension  last  year,  the  balance  carried  forward 
'■■^  £3fi^^  larger  at  ;£'5,238.  Property  and  goodwill  accounts 
all  stand  as  before,  but  the  sinking  fund  for  depreciation  of 
leases  is  ;^i,64o  up  at  ^^11,700,  and  mortgages  on  freeholds 
have  been  reduced  by  ;f5oo  to  ;f54,45o.  Stocks  are  £3,yi~ 
smaller  at  ^54,138,  but  cash  has  risen  by  ^^6,378  to  ;fio,86i, 
and  debtors  are  unchanged  at  ;^i5,46o,  while  ;^2,i9i  less  at 
;£6,526  is  due  to  sundry  creditors. 


Answers   to  Coppespondents. 

*.*  A  Koy  to  those  Anawora  will  be  posted  early 
each  week  Tor  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  tor  six  months,  or 
Bs.  3d.  for  three  months. 

Deposits  against  future  queries  may  be  lodged' 
with  the  Publisher. 

Quixotic. — Almost   any    insurance    office   will   serve   you,    but 

you  might  apply  to  the  General  Reversionary  Co.,  36,  Pall  Mall. 

W.  Y.— We  think  there  is  a  good  deal  too  much  inflation  in 

the  composition  of  the  new  capital,  and  do  not  see  any  advantage 

in  l)ecoming  a  shareholder  at  present. 

Wanderer.— (i)  Except  that  the  price  is  quite  high  enough, 
we  see  no  objection  to  these.  Profits  should  increase.  (2) 
Rather  a  blown-out  concern,  full  of  wind,  in  fact,  but  the  bonds 
may  be  all  right.  (3I  Premium  on  shares  in  this  case  likewise 
too  high  for  our  taste — over  50  per  cent. — but  if  you  have  the 
shares  they  may  be  held.  (4I  Almosit  hopelessly  swamped,  we 
fear,  the  floating  debt  enormous,  and  the  security  for  these 
debentures  poor.  (5)  This  company  will  have  ups  and  downs, 
and  the  debenture  debt  is  heavy.  One  year  with  another,  how- 
ever, these  shares  should  be  sure  ot  their  interest.  (6)  A 
feeble  security,  but  yet  one  that  has  improved  of  late,  and  the 
preference  share  dividend  continues  to  be  paid,  so  that  the  stock 
named  is  good  enough  to  hold. 

Hungarian. — (i)  (answered  by  wire). — Security  good  to  hold,  but 
not  sure  whether  price  will  go  to  a  premium.  (2)  We  do  not 
see  much  chance  of  improvement,  and  are  rather  doubtful  about 
prospects.  The  only  thing  that  would  help  the  market  up  is 
prolonged  cheap  money.  That  might  make  you  hold  on  a  little, 
but  we  are  inclined  to  say  sell. 

Hampstead. — (i)  Yes,  these  are  very  promising  shares, 
although  the  capital  was  rather  bulged  out  when  the  consolida- 
tion took  place.  Immediate  prospects,  however,  are  rather 
favourable,  so  that  if  you  can  buy  below  par,  the  result  should 
be  good.  (2)  A  very  good  company  indeed,  which  did  better 
last  year  than  had  been  looked  for,  and  is  well  and  carefully 
managed.  (3)  You  bought  rather  dear,  and  we  do  not  see  any 
prospect  of  an  early  rise  calculated  to  let  you  out  at  a  profit. 

W.   G.    (answered  by  wire). — Nothing  better. 

K.  M.  R. — They  are  quite  good  of  their  kind.  The  board  is  a 
strong  one,  and  the  business  should  expand  with  the  fresh 
capital.     You  ought  to -get  them  below  the  issue  price. 

C.  V.  T. — In  the  long  run  it  will  make  very  little  difference; 
By  agreeing  to  the  deduction  your  holding  becomes  marketable, 
so  perhaps  that  is  the  better  course. 

1<  ].:.  A. — We  cannot  advise  you  to  do  that  now.  The  position 
is  certainly  bad,  but  we  cannot  think  the  business  can  be 
entirely  wrecked.  Wait  a  little;  there  should  be  some  more 
definite  information  soon. 

J,  c.  F.— As  you  are  not  bound  by  a  trust  deed,  we  think  you 
might  sell  and  distribute  the  money  over  various  investments. 
There  may  be  some  appreciation,  but  if  so  other  stocks  will 
rise   also. 

Xlessrs.  Mathie.son  and  Sons  issue  through  Mr.  Effingham 
Wilson  their  well-known  and  indispensable  Ten-Year  Record  of 
Prices  and  Dividends  on  London  and  Provincial  Stock  Ex- 
changes. The  price  is,  as  usual,  10s.,  and  the  volume  just 
published  covers  the  years  1904  to  1913,  being  the  eighth  suc- 
cessive issue.  It  is  unique  and  so  valuable  as  to  require  no 
more  than  an  intimation  that  the  book  is  ready.  From  the 
same  firm  we  have  also  received  Twenty  Years''  Railway 
Statistics,  iSg4  to  igi4,  which  is  also  well  known  and  cheap 
at  the  IS.  charged. 

Centhalbanken  for  Noege. — Profit  for  1913  turned  into  ster- 
ling at  18  crowns  to  the  /  showed  an  increase  of  ^13,759  at 
^^125,584,  and  when  expenses  of  rebate  and  taxes  have  been 
charged  off  there  is  ^8,467  more  at  ,^58,407  left  to  divide,  out 
of  which  the  shareholders  get  their  6  per  cent,  dividend,  reserve 
fund  ^27,778,  and  the  new  head  oflSce  of  the  bank  jf  16,667,  this 
last  being  £s,$(i(>  more  than  a  year  ago.  The  balance  left  to 
carry  forward  is  ^2,551.  With  the  latest  addition,  the  reserve 
fund  now  amounts  to  5,000,000  crowns,  or  £2~~,~~^- 

Frederick  Gorringe,  Ltd. — Profit  for  the  year  ended 
February  20  was  ^^1,211  down  at  /38,i9i,  and  with  ;/?!  1,232 
brought  forward,  £i,\(>^  down  at  ^49,423.  Loan  interest  ab- 
sorbs ;if  234  more  at  £2,d(>t),  ;^2,ooo  is  again  written  off  cost 
of  furniture,  fixtures,  and  plant,  ^'625  transferred  to  sinking 
fund  in  respect  of  leasehold  properties,  and  /■  10,000  placed  to- 
reserve.  The  ordinary  dividend  is  made  up  to  the  usual  7  per 
cent,  for  the  year,  and  the  amount  carried  forward  is  increased 
by  £^^399  to  ;^9,833.  Creditors  on  open  accounts  figure  for 
^1,557  less  at  ^^19.232,  but  debtors  owe  /4,394  more  at  ^66,447, 
and  ^8,490  has  been  expended  on  new  buildings,  raising  that 
item  to  ^203,655,  while  cash  has  fallen  by  ^5,795  to  ;^2,938. 

Imperi.al  Direct  Line,  Ltd. — In  1913  profit  rose  ;f  15,993  ''*' 
^^54,853.  Out  of  this  the  dividend  was  increased  by  2  per  cent, 
to  10,  and  the  sum  placed  to  reserve  doubled  at  ;^2o,ooo,  leav- 
ing ,^^4,853  to  be  carried  forward.  The  book  value  of  the  fleet 
has  been  written  down  by  jf  19,1 11  to  £4yy,8yo,  debentures  have 
been  reduced  by  ^14,800  to  ^^82,550,  but  the  company  owed  at 
the  date  of  the  balance-sheet  ;fi33,3o6  more  to  creditors  and 
sundry  accounts,  making  that  liability  ^^200,598.  On  the  other 
hand,  the  debt  of  ;^3o,7i9  owed  to  the  Elder,  Dempster  Co. 
has  disappeared.  Moreover,  debtors  and  sundry  accounts  on 
the  assets  side  are  up  ;£^i35,4i3  to  .f  139,077,  so  that  the  com- 
pany is  in  no  way  weaker  than  it  was.  The  reserve  fund  is, 
now  ^30,000. 


April  4,  1914. 


Ubc  Jnvestors'  IReview. 


509 


What  Balance  Sheets    Tell. 


AFRICAN    STEAMSHIP    CO. 

Including  ^'29,765  brought  forward,  the  ni-tt  profits  for  1913 
amounted  to  ;^'io9,274,  out  of  which  a  dividend  of  8  per  cent., 
tax  free,  is  'paid,  compar<d  with  7J  per  cent,  for  the  .previous 
jiar.  During  the  year  a  further  ;^'3i5,ooo  of  the  authorised 
capital  was  subscribed,  malting  the  total  issued  ^1,000,000,  in 
addition  to  which  there  is  a  debenture  debt  of  ;^'i6i,2io,  while 
the  reserve  stands  at  ;£i9o,84i.  A  further  interest  was  acquired 
in  the  Elder  Line,  and  the  book  vali:e  of  the  fleet,  together 
with  shares  in  steamship  and  other  companies,  now  stands  at 
_^i, 353,376.  Liabilities  on  open  voyage  accounts  come  to 
/34,i58,  bills  payable  to  /■i6,586,  and  sundry  creditors  to 
2137,124.  On  the  other  hand,  debtors  owe  ;^202,984,  and  the 
company  has  ;^7,8o7  in  cash  and  bills. 

LA     GUAIRA     HARBOUR      CORPORATION,     LTD. 

In  1913  gross  receipts  expanded  ^1^8,153  to  ^^'74,411,  and  ex- 
pervse.s,  includinpg  ^^983  for  depreciation  of  plant  and  furniture, 
amounted  to  ;^38,o43  or  ;^2,()3h  more.  The  nett  balance  therefore 
increased  £!^,2ty  to  £3(1, 3^1^,  and  the  report  .states  that  this 
would  have  been  considerably  greater  but  for  unusual  expenses 
incurred  during  the  year.  Hut  it  enables  the  directors  to  cover 
the  interest  on  the  first  mortgage  stock,  with  ;^i_S,93i,  against 
;^ii,55i,  available  for  the  seconds,  which  get  2j  per  cent., 
again.st  the  2  per  cent,  paid  a  year  back,  leaving  ;^4o 
to  be  carried  forward.  The  traffic  receipts  show  an  increase 
•of  12.3  per  cent;  over  the  previous  year.  A  working  agreement 
with  the  La  Guaira  and  Caracas  Railway  Co.  has  been  settled 
for  10  years.  In  consequence  of  the  vessels  now  calling  at  La 
(juaira  ibeing  of  greater  tonnage  and  length,  the  board  (pro- 
poses to  conneci  the  three  jetties,  so  as  to  give  better  accommoda- 
tion for  loading  and  unloading.  The  complete  conversion  to 
electric  traction  of  the  lines  of  the  Macuto  and  C'oast  Line  Rail- 
way of  Venezuela  is  now  practically  completed,  and  the  nett 
result  of  the  railway  working  for  the  year  ended  September  30 
last  covered  the  interest  on  the  debentures  issued  with  ^484 
to  carry  forward.  Cash  shows  a  decrease  of  ;^i;,588  at  .^$^10,435, 
while  share.s  and  debentures  in  the  Macuto  Railway  held  by 
;th€  company  have  risen  by  /^b,oo2  to  /.  13,540. 

VAL    DE    TRAVERS    ASPHALTE    PAVING     CO.,     LTD. 

Profits  for  the  year  ended  December  31  showed  a  small  in- 
crease at  ^^39,301,  and  ;£6,552,  or  ^^3,658  more,  was  brought 
forward,  but  there  was  no  special  credit  this  time  correspond- 
ing to  the  £2,416  from  the  liquidation  of  the  French  company, 
so  that  the  total  was  only  £i,7g(>  better  at  ;^45,853.  Deprecia- 
tion allowances  of  various  kinds,  including  the  usual  ;^2,ooo 
written  off  mining  property,  absorbed  rather  more,  but  the 
shareholders  again  get  is.  9d.  per  share,  or  8j  per  cent.,  the 
•distribution  this  time  being  all  dividend,  as  against  a  dividend 
<»f  IS.  fid.  and  a  bonus  of  3d.  a  year  ago,  and  the  balance  left 
to  carry  forward  is  still  ;£i,o43  up  at  ,^7,594.  Changes  in  the 
balance-sheet  are  for  the  most  part  unimportant.  Stocks  are 
;£4,656  higher  at  ;C39.57'.  works  in  progress  came  to  ;f4,205 
more  at  ^^10,287,  and  although  sundry  debtors  have  risen  by 
/'i3,897  to  ;f55,8g8,  this  is  offset  by  a  reduction  of  ,jC'3.4'3  '° 
;^8,46o  in  cash.  On  the  other  hand,  £4,34$  more  at  ;£2o,7i9  is 
due  to  creditors.  Mining  properties  and  concessions  have  been 
reduced  by  ;£3,342  to  ^^145, 846  and  the  Neuchatel  Concession 
ty  ;£882  to  29.706. 

RIO  DE  JANEIRO  CITY  IMPROVEMENTS  CO.,  LTD. 

In  1913  this  company's  business  went  on  uninterruptedly  ex- 
panding so  that  the  total  drainage  rents  show  a  nett  increase 
of  4,049  in  number  at  a  total  of  66,014.  Altogethei"  the  revenue 
was  ^^.'416,387,  an  increase  of  ;^'65,o82,  but  working  costs,  pay- 
ments for  materials,  &c.,  took  ;^38,3i2  more  at  ^f  180,802,  and 
after  charging  off  interest,  ;^4o,622  for  alterations,  ^mprorve- 
ments  and  renewals,  administrative  charges,  &c.,  besides 
;^2,20o  more  at  ;^33,7oo  assigned  to  redemption,  and  writing 
off  capital  expenditure,  the  balance  of  /in, 218  left  was 
;£22,659  up.  Altogether,  including  the  balance  of  ^6,252 
brought  forward,  there  is  ^26,579  more  at  ;f  117,470  left  to 
divide,  out  of  which  ^^40,000,  as  against  ;^25,ooo  was  placed 
to  reserve,  and  the  dividend  again  made  up  to  5  per  cent,  for 
the  year,  tax  free.  This  paid,  £^7,^31  or  ;£ii,579  more  will 
remain  to  be  carried  forward.  A  special  extraordinary  meeting 
has  been  called  to  sanction  a  suggested  alteration  in  the 
articles  of  association. 

SLAZENGERS,      LTD. 

Every  department  of  this  business  of  manufacturers  of  sports 
requisites  showed  an  increase  during  1913,  and  nett  profits 
rose  ;f2,o43  to  jf46,c)77.  Reserve  gets  £q,S4e„  or  20  per  cent, 
of  the  nett  trading  profits,  and  after  payment  of  the  dividend 
of  10  per  cent,  on  the  ordinary  shares,  50  per  cent,  of  the 
balance,  amounting  to  £~,qy2,  goes  to  the  direc  ^rs  as  re- 
muneration. Out  of  the  surplus  ;f5,ooo  is  again  ^  "itten  off 
goodwill  and  an  additional  bonus  of  ()d.  i>er  share  pavk,  leaving 
£c)i2  less  at  £4.824  to  be  carried  forward.  Creditors  are  up 
^1,684  at  1^10,067,  while  debtors  owe  /:,8i7  more  at  ^^23,008, 
investments  have  increased  by  /'i6,8oo  to  ;f37,i64,  and  cash 
by  ^.6,705  to  /'56,7c)8.  CKXidwill  now  stands  at  ;fi67,8o2, 
against  which  the  general  reserve,  with  the  pre.sent  addition, 
amounts  to  ;^34,(>S3. 


Alabama  Traction  Light  and  I'ower,  operating  for  February  : 
— "  Combined  properties,  gross.  $30,084  ;  net,  $13,567  ;  12  months, 
gross,  $4i6,()()6;  nett,  $138,818." 

American  Cyanamid  Co.  sales  for  February,  538  tons,  making 
20,362  tons  for  eight  months,  on  which  d.ite  the  unfilled  contracts 
amounted  to  4,150  tons,  and  the  accumulated  surplus  to  $114,187. 


BALANCE    SHEET    FACTS. 

Ai-EXA.NDKii  TiioM  ,\.M)  Co.,  Ltd.— Profits  for  the  year  ended 
January  31  were  ^794  down  at  ^10,431,  but  ;f  1,469  «'»»  brought 
forward,  compared  with  a  debit  of  £t,7'^  a  year  ago.  After 
writing  off  ;^3,334  for  maintenance  and  repairs  and  ;^35o  for 
depreciation  of  investments,  a  further  payment  is  ma<l«  of 
2s.  9d.  per  share  (jin  account  erf  arrears  of  preference  divid«.nd, 
covering  the  six  months  to  January  31,  1908,  and  the  balance 
carried  out  is  increased  by  £2,54$  to  ;£4,oi4.  Stocks  are  ;^674 
down  at  ;^3,992,  and  debtor.*  owe  £1,337  less  at  ;^i  1,376,  but  in- 
vestments "have  been  increa.sed  by  / 1,796  to  ;^  17,220,  and  cash 
is  ;^2,4o3  up  at  /'7,i43,  while  current  liabilities  show  a  small  de- 
crease at  ;^3.328. 

Arbol-J(jh.\ston,  Ltd. — Owing  to  the  new  works  at  Dumfries 
not  having  been  completed  a.^  soon  as  was  anticipated,  the  output 
of  cars  in  1913  was  smaller  than  was  expected.  Profits,  how- 
ever,  amounted  to  ^^13,142,  after  providing  for  debenture  in- 
terest and  depreciation,  and  with  ;^3,743  brought  in,  gave  an 
available  total  of  ;f  16,885.  Out  of  this  the  directors  not  only 
pay  a  dividend  of  10  per  cent,  on  the  ordinary  shares  and  trans- 
fer ;f2,488  to  the  debenture  stock  reserve,  but  they  write  ;t2,oi4 
off  the  debenture  j^sue  expenses  and  .1^1,273  off  removal  expenses 
and  still  have  ^6,949  or  ^3,206  more  to  carry  forward.  Against 
a  paid-up  capital  of  /'40,ooo,  a  debenture  debt  of  ;^79i927  «""1 
heritable  bonds  of  23>6oo,  the  property  account  stands  at 
^57,190,  and  plant,  &c.,  at  ^'53,628.  Debtors  owe  ;^9,3i9,  stock 
and  work  in  progress  are  valued  at  ,(^47,561,  and  cash  comes  to 
£6,2^7,  -while  ;f38,873  is  due  to  creditors. 

KDijiiiLRCH  American  L.^nd  Moktc^ge  Co.,  Ltd. — The  nett 
revenue  for  the  year  ended  December  31,  including  ;^i,i6q,  or 
£30  more  brought  forward,  showed  very  little  change  at 
;f46,o98.  but  interest  charges  were  heavier  by  ,^1,174,  and  the 
available  surplus  was  ;^i,2io  down  at  £2C),i6g.  Out  of  this  the 
re.serve  gets  24>ooo  less  at  /6,ooo,  but  an  extra  ;f  500  at  ;f  2,000 
is  placed  to  accrued  interest  reserve,  and  ^£3,000,  against  nothing 
last  time,  is  written  off  inve.stments.  The  dividend  of  10  per 
cent,  and  bonus  of  i  per  cent,  on  the  ordinary  shares  arc  then 
repeated,  and  the  balance  carried  forward  is  reduced  by  /750  to 
/419.  Mortgages  are  ;f  15.233  up  at  ^652, 879,  but  investments 
have  b^n  reduced  by  ^2,644  to  ;f84,404  and  accrued  interest, 
less  the  reserve,  is  ^688  down  at  .^3,426.  Against  these  there 
are  an  increase  of  /14.618  to  ;^392,994  in  liabilities  on  debenture 
stock,  debentures,  and  deposits,  and  a  decrease  of  £7,3S3  *" 
^^1,890  in  bank  overdrafts. 

M.  C.  Thomson  .and  Co.,  Ltd. — A  further  improvement  of 
/i,i68  to  ;^i8,747  is  shown  in  the  nett  profits  for  the  12  months 
ended  January  31,  and  ;^79  more  at  ^3,965  was  brought  in. 
(Jut  of  this  the  distribution  on  the  ordinary  shares  is  again 
increased  by  the  addition  of  a  bonus  of  5  per  cent,  to  the  divi- 
dend of  15  per  cent.  Another  ;^8,ooo  is  then  put  to  reserve, 
together  with  ;£i,5oo  or  £spo  more  to  the  Wardmill  Factory 
depreciation  fund,  but  nothing  is  written  ofi  investments  com- 
pared with  ,^1,000,  and  the  balance  carried  forward  is  in- 
creased by  ;,f2^7  to  ;/J'4,2i2.  Property  account  is  ;f4.537  higher 
at  ;^i6,304,  stocks  at  home  and  abroad  are  respectively  ^6,350 
and  ;^io,9i7  larger  at  ^45,399  and  ;^34,397,  but  debtors  owe 
/4g,r65  less  at  ;f  113,327,  cash  and  bills  are  /i,430  lower  at 
j{^i3,6o9,  and  investments  have  been  reduced  by  £2,3^,3  to 
;f2o,688.  Against  these  creditors  are  ;f53,666  down  at  ^^66,261, 
and  bills  payable  have  risen  by  /i  1,874  to  £37,5^^- 

MiRRi-EEs  \V.\tson  Co.,  Ltd. — This  company  has  experienced 
another  bad  year,  profits  for  1913  being  £26,373  down  at 
/. 6,347,  the  decrea.se  following  one  of  ,^15,420.  The  balance 
brought  in  was  ;f 2,564  more  at  ;f5,o42,  so  that  the  available 
amount  was  ^^23,809  down  at  £it,3Sq,  and  out  of  this  a  divi- 
dend of  5  per  cent,  is  declared,  leaving  ;^5,504  to  be  carried 
forward.  In  the  previous  year  a  10  per  cent,  dividend  and  a 
bonus  of  5  per  cent,  were  paid  and  ;^i2,5oo  was  also  placed  to 
reserve.  The  balance-sheet  shows  a  bank  overdraft  of  ;f46,io5 
compared  with  ;f 600,  and  cash  has  fallen  ;f6,43o  to  ;^62,  while, 
on  the  other  hand,  debtors  owe  /'i2,799  more  at  j^io8,46i, 
work  in  progress  is  up  ;^27,424  at  257,829,  and  stock  is  / 1,694 
higher  at  ;^i5,2g9. 

William  Owen,  Ltd. — The  directors  say  that  during  the 
year  ended  February  20  last  considerable  outlay  was  incurred 
in  repairs  and  other  expenses,  and  doubtless  this  helps  to  ex- 
plain the  drop  of  £s,43t  to  2^.445  in  trading  profits,  .•\fter 
allowing  £.i)iJ  more  at  ;f 4,548  for  repairs,  renewals  and  de- 
preciation, and  providing  for  redemption  of  leases,  jtc,  there 
was  a  loss  of  ;^i,359  conpared  with  a  profit  of  ^'4,202  a  year 
ago.  As  the  balance  brought  in  was  ;^i,2o8  smaller  at  £2.0^, 
the  available  total  showed  a  decrease  of  26,859  ^t  /^i,547.  This 
means  that  the  preference  shares  only  get  a  half-vear's  divi- 
dend of  2j  per  cent.,  as  against  5^  per  cent,  for  the  previous 
year,  while  the  amount  carried  forward  is  still  ;f  1,702  less 
at  £1.203.  Sundry  liabilities  have  increased  .1^7,176  to  A39.467, 
and  /'4,ooo  of  the  debenture  stock  has  been  redeemed,  reducing 
it  to  ;ifg2,7oo.  On  the  other  side  stock  is  down  ^'2,646  at 
;f73,i47,  but  cash  has  risen  /'471  to  ^5,801. 

WoRKiNc.TON  Hreaverv  CO.,  LTD. — Notwithstanding  the  hiRh 
price  of  brewing  materials  there  was  a  large  increase  in  the 
sales  during  1913,  and  gross  profits  rose  by  ;^2,Soq  to  £23,2^7, 
while  nett  profits,  after  providing  for  debenture  and  other  in- 
terest, were  up  ^■2,616  at  £(:),3io.  With  £\iA  less  at  £(>43 
brought  in  the  distributable  amount  was  /a,4^o  higher  at 
/^q.053.  The  ordinary  dividend  is  increased  by  2\  per  cent,  to 
7\  per  cent.,  ;f5oo  more  at  ;f  1,500  is  transferred  to  reserve  and 
;f5oo  against  nothing  to  depreci.ition  account,  while  the  b.M- 
ance  carried  forward  is  increased  by  jf35o  to  ;^q93.  In  the 
balance-sheet  there  is  little  change  except  that  £2,000  of 
mortgage  leans  h.'xve  been   repaid. 
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COMPANY  MEETINGS. 


WARING    AND    GILLOW,    LTD- 


THE  PROGRESS  OF  THE  NEW  COMPANY. 


LOSS  OF  £50,000  TURNED  INTO.  A  PROFIT  OF  £51.000 

The   first  annual    general    meeting   of  Waring   and    GjUow, 
Ltd.,  was  held  on  Monday  at  the  premises  o£  the  company  in 
Oxford  Street,  London,  W. 
Mr.  Kennedy  Jones,  the  chairman,  presided. 
The  Secretary  (Mr.  Joseph  Ritson)    having    read   the  notice 
calling  the  meeting  and  the  report  of  the  auditors, 

Mr.  Kennedy  Jones  said  :  I  do  not  propose  to  weary  you 
with  a  prolonged  examination  in  detail  of  the  figures  of  the 
balance-sheet  which  you  have  before  you.  Personally,  I  sus- 
pect a  balance-sheet  which  requires  an  elaboratg  explanation 
from  the  chairman.  In  my  view,  the  accounts  presented  to 
shareholders  ought  to  be  capable  of  easy  and  quick  under- 
standing, and  so  far  as  your  directors  are  concerned,  they, 
together  with  the  auditors,  laboured  to  get  the  figures  of  your 
very  large  and  exceedingly  complex  business  into  a  simple  yet 
comprehensive  form,  which  would  enable  you  to  at  once  grasp 
the  position  in  which  the  company  stands.  The  balance-sheet 
before  you  covers,  as  you  are  aware,  a  period  of  ij"  months,  a 
time  almost  wholly  devoted  to  the  reconstruction  and  reor- 
ganisation of  the  business  in  all  its  branches,  yet  we  have 
emerged  with  a  net  trading  profit  of  ^.f  51,000,  which  represents 
a  progress  that  will  be  best  understood  when  I  tell  you  that  the 
loss  made  during  the  last  17  months  of  the  leceivership  is 
reckoned  to  have  totalled  to  about  the  same  figure.  So  that  we 
can  claim  in  our  first  period  to  have  transformed  a  ;if  50,000  loss 
into  a  profit  of  ;,f5i,ooo.  That,  I  trust  you  will  agree,  is  not 
unsatisfactory.  After  paying  the  debenture  interest  and  direc- 
tors' and  auditors'  and  trustees'  fees,  we  are  left  with  ;^i5,ooo, 
which  we  proposed  to  utilise  in  writing"off  the  whole  of  the 
preliminary  expenses  incurred  in  the  formation  of  this  com- 
pany, and  to  carry  forward  the  sum  o£  ;^4,ooo.  Having  regard 
to  the  fact  that  for  mqst  of  the  17  months  with  which  we  are 
dealing  your  board  were  occupied  in  dealing  with  the  wreckage 
of  the  old  company,  we  are  tempted  to  regard  the  result  as 
being  at  least  of  good  omen  for  the  future  of  your  business. 
There  are  two  or  three  sets  of  figures  in  the  balance-sheet  to 
which  I  think  I  might  draw  your  attention,  and  which,  per- 
haps, are  not  without  significance  as  to  your  future. 

The  first  is  that  you  as  a  company  owed  on  January  31  a 
matter  of  some  ^f  97,000,  and  that  on  the  same  date  you  had  in 
cash  and  in  book  debts  owing  to  you  a  sum  of  ^^390,000.  I 
have  heard  it  suggested  that  the  amount  of  book  debts  seemed 
large,  but  if  you  keep  in  mind  the  fact  that  the  turnover  of  your 
business  in  the  last  r2  months  amounted  to  over  one  million 
pounds,  indeed  to  close  upon  eleven  hundred  thousand  pounds, 
the  book  debts  will  be  found  to  represent  not  more  than  three 
months'  trading,  and  that,  in  a  business  where  by  reason  of  the 
many  and  considerable  contracts  you  have,  where  long  credit  is 
taken  by  our  clients,  is  not  a  term  to  which  any  reasonable 
objection  can  be  taken. 

The  other  live  assets  of  your  business  and  stock-in-trade, 
which  total  about  ^690,000,  have  been  taken  into  your  balance- 
sheet  on  the  most  conservative  basis.  Absolutely  new  stock  has 
been  taken  in  at  cost,  and  in  the  case  of  stock  which  has  been 
in  the  showrooms  for  any  period  of  time  with  considerable 
depreciation,  while  the  freehold  and  leasehold  premises,  plant, 
and  machinery,  stocks  of  timber  and  material  have  all  been  set 
down  by  outside  valuers  at  figures  well  within  their  value.  I 
think  it  is  of  importance  to  recognise  that  the  live  assets  of  your 
business  in  value  cover  almost  two-thirds  of  the  whole  capital 
of  your  company. 

The  goodrwill  figure  on  the  balance-sheet  is,  of  course,  a 
puredy  abitrary  one.  It  is  accounted  for  by  the  fact  that  we 
have  among  our  liabilities  taken  in  the  shares  which  we  issued 
fully  paid  at  their  face  value,  and  not  at  their  nominal  value  at 
which  they  were  accepted  by  the  holdecs.  No  one  who  took 
preference  shares  in  Keu  of  the  old  debentures  imagined  that 
the  preference  shares  were  worth  anything  like  their  face  value, 
anid  those  to  whom  the  ordinary  shares  were  given  as  a  bonus 
received  them  as  pieces  of  paper  which  might  in  the  long  and 
I  hope  not  too  distant  future  be  of  some  value,  but  which 
certainly  had  no  value  17  months  ago  and  no  particular  value 
even  to-day. 

There  is  just  one  jxiinit  in  connection  with  the  preference 
shares  which  has  given  rise  to  some  misconception  in  the  finan- 
cial columns  of  some  newspapers.  The  preference  shares  only 
became  cumulative  as  to  dividend  on  Janxiary  i  of  this  year. 
You  will  remember  when  the  scheme  of  the  reconstruction  was 
before  the  courts  we  who  represented  the  new  debenture -holders 
fought  ha^d  with  the  committee  of  the  old  debenture-holders 
to  make  the  dividend  on  the  new  preference  shares  cumulative 
as  from  the  beginndng  of  1915.  We  felt  then,  as,  indeed,  we 
feel  now,  that  it  will  take  every  bit  of  three  years  or  so  to 
improve  the  position  of  ithis  company  so  as  to  enable  it  to  reach 
that  stage  of  profit  at  which  it  will  be  capable  to  meet  in  full 
the  liability  of  the  preference  shares,  but  Mr.  Jennings,  who 
represented  the  old  debenture-holders,  was  equally  as  strong 
that  the  period  duriu"  which  the  Shares  should  be  non-cumu- 
lative should  only  extend  over  12  months,  and  ultimately  we 
oompromrised  on  the  period  of  16  moaths,  and  so  fixed  on 
Jamiary  i  of  this  year  as  the  date  from  which  the  preference 
shares  had  a  right  to  claim  the  diviidends  of  the  company. 
Consequently,  we  began  our  new  financial  year  on  February  i 


with  a  debt  merely  of  one  month's  preference  dividend  against 
us — la  debt  whioh  is  covered  by  the  amount  we  have  carried 
forward.  I  have  every  hope  for  the  future  of  this  company,  but 
I  have  no  expectation  that  the  progress  during  the  next  12 
months,  considerable  as  I  expect  it  ito  be,  will  be  great  enough 
to  enable  the  directors  to  meet  the  whole  of  the  preferenca 
dividend  in  12  months'  time.  That  opinion  is  also  the  opinion, 
of  your  board,  and  though  our  prophecy  may  be  falsified  by  re- 
sults, yet  I  deem  it  only  righit  at  this  meeting  to  warn  you 
against  indulging  in  the  hope  that  we  shall  be  able  in  12 
months'  time  to  pay  out  of  the  profits  a  matter  of  some  70 
or  80  thousand  pounds.  Even  if  our  success  is  greater  than  we 
anticif>ate  it  will  be,  it  will  be  much  the  wiser  course  for  this 
company  to  build  up  large  liquid  cash  reserves,  which  can  be 
made  remunerative  by  reinvestment  in  the  growing  business 
of  your  company.  That,  however,  is  a  matter  which  we  shall 
all  be  better  able  to  deal  with  12  months  hence. 

Well,  gentlemen,  your  board  so  far  are  satisfied  with  the 
progress  which  has  been  made.  They  are  satisfied  with  the 
report  and  the  accounts  thev  have  been  able  to  present  to  you 
at  the  end  of  this  their  first  period  of  m,anagemen,t.  They 
believe  that  the  present  year  will  enable  ithem  to  show  further, 
and  perhaps  considerable,  progress.  Every  branch  of  your 
business,  with  one  small  exception  in  Canada,  shows  a  profit — 
a  profit  which  in  every  case  we  have  reasonable  hopes  o£ 
improving  this  year. 

The  whole  of  your  business  has  been  reorganised  from  top 
to  bottom.  We  have  almost  rebuilt  your  factory  at  Hammer- 
smith. We  are  rebuilding  your  factory  at  Lancaster,  and  we 
intend  when  we  are  through  with  the  factory  at  Lancaster  to 
take  in  hand  the  complete  reorganisation  of  your  factory  at 
Liverpool.  The  fact  that  we  have  made  profits,  however  small, 
in  every  detail  of  your  business  with  the  one  slight  exception 
I  have  spoken  of,  shows  that  we  have  chopped  out  almost  all 
of  the  dead  wood  which  we  found  in  the  concern  as  it  came 
to  us,  and  we  naturally  expect  that  we  shall  reap  greater 
benefit  in  the  coming  year  from  all  the  alterations  we  have 
made,  but  we  are  conscious  that  it  may  still  be  slow  work 
getting  to  that  pinnacle  of  prosperity  which  we  hope  ulti- 
mately to  achieve.  , 

In  addition  to  perfecting  our  business  methods,  in  addition 
to  perfecting  our  workmanship,  our  methods  of  handling  con- 
tracts, whether  large  or  small,  with  efficiency  and  economy, 
we  have  to  regain — and  this  is  always  a  slow  process — the 
confidence  of  the  public  in  all  that  Waring  and  Gillow  does — 
a  confidence  which  was  sadly  shattered  by  the  mistakes  of  the 
old  company.  I  think  I  may  say  without  exaggeration  that 
we  are  renowned  throughout  the  world  for  our  taste  and  our 
craftsmanship.  We  are  now  seeking,  and  I  hope  that  we  will 
achieve,  an  equal  renown  for  our  efficiency  and  our  economy. 
It  is  our  desire  to  have  your  firm  known,  not  only  as  the  most 
perfect  furnishing  house  in  Europe,  but  one  to  which  people 
of  all  kind  and  degree  can  come  in  the  confident  knowledge 
that  they  are  not  only  going  to  obtain  the  best  material  and 
the  best  workmanship,  but  the  best  value  for  money  in  Eng- 
land. 

Personally,  may  I  say  that  I  am  extremely  satisfied  not  only- 
with  the  progress  we  have  made,  but  with  the  help  which  I 
have  received  from  all  my  colleagues  on  the  directorate  and 
from  every  worker  in  every  branch  and  detail  of  your  vast 
business.  Without  exception,  they  have  laboured  unceasingly 
during  the  last  17  months  to  help  in  the  work  of  reconstructing 
and  reorganising  the  business  and  placing  it  in  the  position 
which  it  holds  to-day.  I  am  grateful  to  them.  For  myself 
I  have  the  personal  satisfaction  of  being,  as  chairman  of  your 
company,  at  the  head  of  operations  which  I  feel  certain  are 
going  to  result  in  the  permanent  and  the  prosperous  continu- 
ance of  a  business  which,  established  so  long  ago  as  1695,  has 
influenced  the  taste  and  comfort  of  homes  not  merely  in  this 
country,  but  has  carried  the  "English  feeling"  into  practi- 
callv  all  parts  of  the  civilised  world. 

I  beg  to  move  that  the  report  and  accounts  as  presented  to 
you  be  approved  and  adopted. 

Mr.  Japhet  seconded  the  motion,  which  was  earned  unani- 
mously. 

Messrs.  Saemy  Japhet,  William  J.  Jennings  and  Henry  W. 
Weaving  were  re-elected  directors  of  the  company. 

It  was  proposed  and  carried  unanimously  that  the  election 
of  auditors  be  left  in  the  hands  of  the  board. 

The  proceedings  terminated  with  a  vote  of  thanks  to  the 
chairman. 


EDWARD    LLOYD,    LIMITED. 

LARGELY  INCREASED  BUSINESS. 

The  twenty-fourth  ordinary  general  meeting  of  Edward 
Lloyd,  Ltd.,  was  held  on  Tuesday  at  the  head  office  of  the 
company,  12,  Salisbury  Square,  Fleet  Street,  Mr.  Frank  Lloyd 
(the  chairman  and  governing  director  of  the  company)  pre- 
siding. 

DIEECT0R8'   PEPORT- 
The  report  of  the  directors  for  the  year  ended  December  31, 
1913,  states  that  : — 

The  profits  for  the  year,  after  allowing  for  depreciation  and 
making  provision  for  bad  and  doubtful  debts  and  contingencies, 

amount  to ;ii52,362  11     2 

making,  with  the  balance  brought  forward  from 

the   previous  year  23,629     i  " 


a  total  of 


i75'99'  13     I 


April  4,  1914. 


XTbe  3nve8tov6  IReview. 


S" 


Deducting  : — 

Interest  on  pension  account,  directors', 
auditors',  and  registrars'  fees,  head  office 
expenses  and   income-tax 9,868  13    6 

Leaving  as  per  balance-sheet 166,122  19    7 

Deducting  : — 

Dividend  on  the  prefyence 
shares  for  the  year  to 
December  31,    1913  ...;^37,i25    o    o 

Interim  dividend  on  the 
ordinary  shares,  at  the 
rate  of  is.  per  share  (free 
of  income-tax),  paid 
October    i,    1913 30,000    o    o 

Amount  carried   to   reserve  as 
per  Article  126  of  articles 
of     association      ...         ...     20,000    o    o 

87,125     o    o 


78,997  19 


There  remains  a  balance  of... 

The  directors  now  recommend 

the  declaration  of  a  final 

dividend   for  the  year  on 

the  ordinary  shares  at  the 

rate  of  is.  3d.  per  share, 

free  of   income-tax    (mak- 
ing  11^  per  cent,   for  the 

•   year) i37'5o°    °    o 

Carrying  forward  to  the  next 

account         4',497  19     7 

;^78.997  '9    7 

The  profits  for  the  year  show  an  increase  of  ;f  12,025  5^-  Tr- 
over 1Q12,  as  the  result  of  a  more  active  demand  for  every 
description  of  paper  throug'hout  the  world  and  of  an  increased 
production  of  pulp  and  paper  at  our  different  mills.  P'urtJier 
economies  in  manufacturing  have  somewhat  compensated  for 
the  present  low  selling  price  of  the  finished  product.  There 
now  appears  to  be  some  slackening  in  the  requirements  of  most 
countries,  and  we  must  be  prepared  for  some  diminution  of 
activity  of  trade  in  1914. 

THE    CHAIRHAN'S    SPEECH. 

The  Secretary  (Mr.  Robert  B.  Miller)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Ladies  and  Gentlemen, — The  past  year's 
working,  as  you  will  have  seen  in  the  report,  shows  an  increase 
in  our  profits  of  just  over  ;,^'i2,ooo — a  result  which  I  venture 
to  think  you  will  consider  satisfactory,  enabling  us  to  recom- 
mend a  final  dividend  of  is.  3d.  per  share,  making  ii^  per 
cent,  for  the  year,  and  substantially  to  increase  the  carry- 
forward. We  have  not  yet  secured  an  adequate  return  on  the 
large  capital  outlay  we  have  incurred  during  the  last  three 
years,  but  I  think  we  may  reasonably  hope  to  do  so  in  the  near 
future. 

mPHOVEMElfTS  IK  THE  MANUFACTURE  OF  PAPER. 
This  large  expenditure  has  enabled  us  to  introduce  every 
improvement  into  the  manufacture  of  paper  that  practical  ex- 
perience and  scientific  research  could  suggest,  and  we  have  not 
hesitated  to  scrap  plant  and  machinery  where  better  appliances 
have  promised  improved  results.  We  shall  continue  this  policy, 
and  seek  more  and  more  to  bring  science  to  our  aid  in  every 
department  of  our  manufacturing  activities.  The  selling  price 
of  paper  remained  low  during  the  year,  and,  as  the  result  of 
the  great  activity  of  trade  throughout  1913,  freights  ruled  high 
and  the  price  of  coal  kept  at  an  abnormal  level,  but  economies 
in  manufacturing  and  a  largely  increased  production  partly 
minimised  the  effect  of  these  serious  drawbacks. 

Our  mills  in  Norway  have  continued  to  maintain  the  high 
level  of  excellence  of  their  products,  and  the  output  of  wood 
pulp  and  paper  has  been  well  kept  up.  Soon  after  our  next 
annual  general  meeting  we  hope  to  have  in  operation  the  large 
deep-water  dock  and  light  railway  which  are  now  being  con- 
structed at  Ridham  Marsh,  on  the  Swale,  under  the  super- 
vision of  Mr.  Frederick  Palmer,  of  the  firm  of  Sir  Alexander 
Rendel,  Palmer,  and  Tritton,  late  chief  engineer  and  present 
consulting  engineer  to  the  Port  of  London  Authority.  From 
this  scheme  we  expect  to  derive  great  benefit  from  the  more 
economical  handling  and  storage  of  all  materials  arriving  at 
and  leaving  the  Sittingbourne  works.  Our  relations  with  our 
workpeople  continue  to  be  of  the  most  harmonious  nature  and 
they  and  every  member  of  the  staff,  at  home  and  abroad  have 
worked  loyally  to  maintain  the  strong  hold  which  the  company 
has  obtained  on  the  confidence  of  paper  consumers  in  every  part 
of  the  world. 

THE   CURRENT   YEAR'S    PROSPECTS. 

As  in  the  manufacturing  so  in  the  wholesale  stationery  depart- 
ments we  have  done  a  largely  increased  business  at  a  slightly 
lower  margin  of  profit.  We  have  greatly  developed  this  side 
of  the  business  in  recent  years,  and,  with  excellent  representa- 
tives in  all  the  largest  paper-consuming  countries,  our  turnover 
in  every  description  of  paper  has  exhibited  remarkable  expan- 
sion. We  are  doing  an  ever-growing  business  with  the  colonies 
and  the  Far  Fast,  and,  though  the  demand  is  .somewhat  less 
active  at  the  present  moment,  we  hope  that  our  returns  will  be 
well  maintained  in  the  current  year,  even  if  they  do  not  show 
an  increase  over  those  of  1013.  As  regards  the  prospects  of  the 
present  year,  it  is  thought  by  many  that  the  [fresent  lull  'n 
demand  will  only  be  temporary,  and  that  ere  long  we  may  see 
a  return  to  the  activity  which  prevailed  throughout  the  past 
year. 


Mr.  Harry  Lloyd  seconded  the  resolution,  which  was  at  onc« 
carried  unanimously. 

The  Chairman  next  proposed  :  "  That  a  final  dividend  of 
IS.  3d.  per  share  (free  of  income-tax)  be  declared  on  the  ordi- 
nary shares,  making  a  total  distribution  for  the  past  year  of 
iii  per  cent." 

Mr.  Francis  Neville  Lloyd  seconded  the  motion,  which  was 
unanimously  agreed  to. 

The  retiring  director  (Mr.  W.  J.  Whyte)  was  unanimously 
re-elected,  and  Messrs.  Turquand,  Voungs,  and  Co.  were  re- 
appointed auditors. 

A  vote  of  thanks  to  the  chairman,  the  directors,  and  the  stafi 
concluded  the  proceedings. 


VICKERS. 

The  forty-seventh  annual  meeting  of  Vickers,  Ltd.,  was  held 
at  the  River  Don  Works,  Sheffield,  on  Friday,  27th  ult.  The 
chairman  of  directors,  Mr.  Albert  Vickers,  presided. 

The  Chairman,  in  presenting  the  reports  and  balance-sheets, 
reminded   the  shareholders  that  when  he   had  the  pleasure  of 
meeting  them  last  year  he  stated  that  he  saw  no  reason  to  ex- 
pect that  the  year  1913  would  show  less  favourable  results  than 
its  predecessor.     As  a  matter  of  fact,  it  had  proved  to  be  the 
record  of  the  Vickers  Co.     The  highest  profit  level  reached  pre- 
viously was  in  1906,    when  the  figure  was  £87^,^04   17s.   7d., 
and   in  the  past   year  that  amount  was  exceed^    by   £32,t>qi 
IIS.   4d.     The  directors  were    very  happy  to   congratulate  the 
shareholders  on  so  agreeable  a   fact.     They  were  glad  also  to 
remind   them  that  that  fact  in   itself  formed  a   more  effective 
reply  than  any  words  could  provide  as  to  the  wisdom  of  the 
increase  of  the  company's  capital,  agreed  to  at  the  last  general 
meeting.     The  company  had  the  full  advantage  of  that  increase 
for  about  six  months  of  the  year  only,  while  the  net  earnings 
of  the  company  increased  by  some  ;^4o,ooo,  or  at  the  approxi- 
mate rate  of   ;^8o,ooo  per  annum.     The  income  earned   by  the 
marketable   securities   was     highly    satisfactory,   and,   as     the 
auditors  informed  them  in  their  report,  they  were  taken  in  the 
balance-sheet  at    a  lower   aggregate    value  than  their   market 
value.     As   to  the  subsidiary  and  connected  companies   them- 
selves, the  shareholders  need  have  no  doubt  whatever  that  they 
formed,  as  a  group,  an  exceedingly  valuable  asset  in  the  com- 
pany's  business — an   asset,   indeed,  of  distinctly  higher  value 
than  the  figure  at  which  it  stood.     He  said  last  year,  and  he 
repeated  it  now,  that  it  was  highly  undesirable — indeed,  it  was 
quite  out  of  the  question— that  they  should  fall  in  with  a  wish 
then  expressed  that  a  full  list,  with  all  particulars,  should  be 
furnished   of    the  companies   forming   that  asset,   but    for  the 
shareholders'    enlightenment   the   directors    desired    to   inform 
them  that  the  value  of  the  subsidiary  and  connected  companies 
to  the  parent  company  should    be  judged  from   two  points  of 
view — first,  from  that  of  the  returns  which  the  company  received 
from  them  in  the  form  of  actual  dividends,  and,  secondly,  from 
that   of  the  accession  to    the  company's  business    which  they 
brought,  in  large  orders  for  execution  in  their  own  home  fac- 
tories.    As  to  the  first  of  these  two  points,  they  must  understand 
that  a  large  proportion— in  fact,  considerably  more  than  one- 
fifth  of  the  whole  amount  stated  in  the  balance-sheet— had  been 
expended  in  tlie  establishment  of  enterprises  which  had  not  yet 
reached,  and  might  not  for  some  little  time  reach,  their  actual 
period  of  earning  dividend,  some  not  even  the  prroducing  stage. 
An  important  amount  was  also  included  for  the  Isle  of  Walney 
Estates  Co.,  which  was  formed  without  any  expectation  that  it 
could  ever  be  made  to  produce  dividends,  but  which  was  an  in- 
dispensable adjunct  to  the  Barrow,  works.     Owing  to  the  lack  of 
sufficient  housing  accommodation  for  the  workmen  employed  at 
those  works,  about  1,000  houses  had  been  built  so  far,  to  which 
the  name  of  Vickers  Town  had  been  attached.     The  items  just 
mentioned  formed  together  over  one-quarter  of  the  "  interest  in 
subsidiary  and  connected  companies,"  as  stated  in  the  balance- 
sheet — the  figure  was  ^f  1,273,000 — and  in  spite  of  their  present 
non-productive  condition  those    interests  earned   an  aggregate 
dividend  of   over   7  per  cent.     If  they  were  to  leave  out  the 
enterprises  to  which  he  had  alluded  as  being  in  a  non-produc- 
tive condition,  the  remaining  securities — namely,  ^2,752,500 — 
yielded  over  10  per  cent.     The  directors  entertained  no  doubts 
as    to  the  success  of  these   enterprises    when     the    production 
period  was  reached,  while  the  fact  that  it   had   been  reached 
would  in  all  probability  enable  them   notably  to  decrease  the 
amount  at  which  the  asset  he  had  just  been  discussing  stood  in 
the  company's  balance-sheet.     It  would  probably  be  a  point  of 
considerable  interest  for  the  shareholders  to  'earn  that  of  the 
total  amount  covered   by  that  item   in  the  balance-sheet  nearly 
three-fifths  were  embarked  in  what  might  be  called  peace  manu- 
factures as  distinct  from  war  manufactures — such,  for  instance, 
as  the  Wolseley  Tool  and  Motor-car  Co.     Statements  were  often 
made  that  their  company  developed  the  business  solely  on  lines 
of  war  material,  and  that  that  was  theVinly  food  upon  which 
they  lived.     The  figure  just  given  would  show  that  that  was  by 
no  means   the  case.     Moreover,    they  continued,  of  course,   to 
maintain  the  large  volume  of  peace  work  on  their  own   home 
factories.       As  to   the  second  point — namely,  the  accession  of 
business  brought  by  the  action  of  subsidiary  and  connected  com- 
panies, even  those  not  yet  producing,  to  their  home  factories 

that  was  a  proposition  which  he  thought  required  no  demonstra- 
tion, and  he  need  only  state  that  a  very  large  volume  of  work 
had  come  to  them  through  these  various  sources  to  the  great 
advantage  of  the  company.  Indeed,  several  of  the  large  under- 
takings which  paid  no  dividends  at  all  procured  stich  large 
orders  for  Vickers'  works  that  they  w«re  already  at  least  as 
prcfitable  as  the  dividend-paying  ones. 

Ccntinuing,  the  Chairman  said  :    It  is  not,   I  hope,  on  this 
occasion  a  matter  of  disappointment  to  any  shareholder  that 
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■we  are  not  proposing  a  higher  dividend  than  12J  per  cent.  Let 
me  say  as  a  large  shareholder — one,  indeed,  of  the  very  largest 
— that  on  last  year's  showing  I  wish  for  no  more,  and  that  I 
think  it  would  have  been  a  profound  error  to  declare  more. 
We  do  not  wish  you  to  suppose  that  we  are  conveying  a  hint  to 
you  to  prepare  for  diminishing  prosperity.  The  balance-sheet 
itself  is  enough  to  show  you  it  is  not  so.'  So  far,  indeed,  as  one 
can  foresee,  the  current  year  will  again  show  excellent  results, 
but  I  desire  most  strongly  to  impress  upon  you,  as  the  result  of 
my  wide  and  long  business  experience,  that  there  can  be  no 
worse  financial  policy  for  any  industrial  company,  however 
prosperous  and  powerful  it  might  be,  to  divide  profits  up  to  the 
hilt. 

Sir  Trevor  Dawson  seconded  the  motion,  which  was  unani- 
-mously  adopted. 

An  extraordinary  meeting  followed,  at  which  it  was  proposed 
to  increase  the  capital  of  the  company  to  ;^7,o5o,ooo  by  the 
■creation  and  issue  of  1,110,000  new  ordinary  shares  of  /^i  each, 
to  be  offered  at  £1  8s.  per  share  to  holders  of  existing  ordinary 
shares,  at  the  rate  of  one  for  every  complete  number  of  four 
•existing  ordinary  shares  held. 

Sir  Vincent  Caillard  seconded  the  resolution,  which  was 
carried. 


GULA-KALUMPONG    RUBBER. 

The  fourth  annual  general  meeting  of  the  Gula-Kalumpong 
Rubber  Estates,  Ltd.,  was  held  on  Tuesday  at  the  Cannon  Street 
Hotel,  Cannon  Street,  K.C.,  Mr.  l-'rederick  Anderson  (chairman 
■of  the  company)  presiding. 

The  Representative  of  the  Secretaries  (Messrs.  Ilbert  Ander- 
son and  Co.)  having  read  the  notice  convening  the  meeting  and 
the  rep)ort  of  the  auditors. 

After  dealing  with  the  accounts,  the  Chairman  said  :  You  will 
see  from  the  report  that  we  have  now  4,390  acres  under  rubber 
^nd  2,838  acres  of  coconuts.     Assuming  that  we  shall  be  able 
to  bring  the  whole  of  that  area  into  bearing  without  the  issue 
of  additional  capital — and  we  think  that  is  a  safe  assumption — 
■our  total  planted  area  stands  in  our  books    at    ;^62  per  acre. 
Although  neither  area  is  nearly  in  full  bearing,  we  made  last 
year  about  ;^2o  per  acre  from  rubber  and  £4   per  acre  from 
coconuts.        Our     return      for      rubber      was     only     236      lbs. 
per  acre,  so  that  we  may  reasonably  look  forward  to  a  material 
increase  as  time   goes  on,   and  this  of  itself   will   reduce  cost 
of  production.     We  hope  this  increase  will  compensate,  to  some 
extent  at  any  rate,  for  the   lower  level  of  prices  to  which  we 
must  look  forward  in  the  future.     We  look  upon  ;^io  per  acre 
as  a  fairly  .safe  estimate  of  the  return   from  coconuts  in  full 
bearing,   and   if   we  only   calculate  on   the   same   return   from 
rubber,  which  would  be  6d.  per  lb.  on  400  lbs.,  we  hope  there 
is  a  good   chance  of  our  7,200  acres,   now  planted,   giving   a 
sufficient  return,  at  any  rate,  to  maintain  our  dividend,     \\ith 
reference  to  the  detailed    statement  of  cost  of  production,   let 
.me  say  at  once  that,  while  expenditure   is  closely  supervised, 
we  cannot  say  that  any  special  economies  have  been  effected, 
and  the  reduction  per  unit  is  normal  to  the  gradually  increas- 
ing return  of  rubber  per  acre  and  the  larger  crop  over  which 
standing  charges  are  spread.     Following  what  has  become  the 
general   practice,   we   have    published   details  of   our   working 
account,  perhaps  fuller  details  than  the  majority  of  companies. 
I  hope  no  shareholder  will  ask  me  to  give  an  opinion  about  the 
future  of  the  rubber  market.     We  have  had  to  be  content  with 
what,  I  am  afraid,  may  prove  to  be  a  somewhat  smaller  margin 
of  profit  than  we  obtained  last  year,  but,  following  the  practice 
of  former  years,  we  have  disposed  of  a  portion  of  this  year's 
crop  for  forward  delivery  at  2S.   6Jd.,  new  terms.     Bearing  on 
the  subject  of  the  uses  of  plantation  rubber,  we  have  had  a  com- 
munication from  one  of  the  largest  manufacturing  companies  in 
America — and  the  Americans  are  the  largest  consumers  in  the 
-world — in   which  they  say  that  every  year  they  use  a   larger 
proportion  of  plantation  rubber  as  compared  with  Para.     There 
are  a  few  articles  which  they  still  prefer  to  make  from  Para, 
but  where  any  objection  to  the  use  of   plantation  rubber  exists 
their   chemists   are   continually  endeavouring   to   overcome    the 
difficulty,   and   they  think  that  all  difficulties  will  be  overcome 
at  no  distant  date.     I  do  not  know  what  these  difficulties  are, 
but  the  course  of  the  market  is  the  strongest  possible   induce- 
ment to  overcome  them.     So  lately  as  the  beginning  of  last  year 
plantation  rubber  sold  at  a  premium  on  hard  Para.     As  long  as 
that  was  the  case  there  was  no  very  great  inducement  for  manu- 
facturers to  incur  the  expense  of  making  such  changes  as  may 
be  necessary  to  enable  them  to  use  plantation,  but  when,  instead 
of  having  to  pay  a  premium,  they  can  buy  at  a  heavy  discount, 
the   position  is  entirely   changed.     We  were  in  sympathy  with 
the  movement  to  endeavour  to  inaugurate  some  collective  attempt 
to  regulate  prices,  but  /loubted  whether  it  was  possible  to  form 
a  combination  on   sound  commercial  lines.     I^ondon    is  not  the 
only   rubber   market    in    the   world,    and   any   attempt   to   raise 
prices  here  artificially  might  have  disastrous   results  if  it  were 
not  successful.     My  own  opinion  is  that  the  safest  remedy   for 
unduly  low  prices  is  curtailment  of  supplies.     If  later  on  ex- 
perience shows  that   production  of   rubber  is  increasing   at  too 
rapid   a   rate  for  consumption  to   keep  pace  with   it.   producers 
may  find   that  to  ease  off  supplies  temporarily   would   be  good 
both  for  their  own  interests  and   those  of  the  trade  generally. 
It  would  perhaps  also  be  better  in  the  general  interests  if  the 
system  of  private  selling  were   still  further  developed   in  order 
that  the  quantity  offered  at  the  auctions  should  not  assume  un- 
wieldy dimensions. 

Mr.    E.    L.    Hamilton    seconded   the   resolution,   which    was 
carried  unanimously. 


SCHWEPPES- 

The  seventeenth  ordinary  general  meeting  of  Schweppes, 
Ltd.,  was  held  on  Thursday  at  the  I'rinces'  Hotel,  Jermyn 
Street,  Mr.  C.  D.  Kemp-Welch,  J. P.,  D.L.  (the  chairman  and 
managing  director),  presiding. 

Ihe  Secretary  (Mr.  W.  McMillan)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  profits  during  the  year  have  been 
the  largest  since  the  formation  of  the  company.       The  slight 
falling  oft"  in  the  net  result,  as  compared  with  that  of  the  pre- 
vious year,  is  accounted  for  by  the  fact  that  owing  to  the  public 
demand  for  bottles  with  the  crown  cork  instead  of  the  ordinary 
cork  having  grown  so  very  rapidly,  the  directors  considered  it 
prudent,  when  there  was  a  good  j-ear,  to  face  the  question  at 
once,  and  write  down  the  value  of  "'  cork  "  bottles  in  stock.    You 
will  notice  that  it  is  proposed  again  this  year  to  place  a  further 
;f  10,000  to  the  reserve  fund,  to  pay  the  same  dividends  as  last 
year,  and  to  carry  forward  ;f  14,886.     The  slight  increase  under 
the  heading  of  general  expenses  is  accounted  for  by  the  addi- 
tional expenditure  on    advertising,   principally   abroad,  where 
our  sales  are  rapidly  increasing  everywhere,  except  in   South 
.-Vfrica.     The  falling  off  in  sales  in  that  country  is,   1  believe, 
the  experience  of  other  large  importers,  and  is  due  to  the  un- 
settled conditions   there.     Our  Sydney  manager,  who   is  on   a 
short   visit    to  this    country,     reports    that    the    demand    for 
Schweppes'  wafers  is  greater  than  ever  in  Australia,  and  the 
sales  of  cordials  have  largely  increased,  owing  to  their  superior 
quality.     As  I  informed  you  at  our  last  meeting,  the  directors 
had  for  some  time  past  considered  it  necessary  to  obtain  further 
working  capital  to  carry  on  our  ever-increasing  business.     Ap- 
plication was  made  to  the  Courts  for  sanction  to  increase  the 
share  capital  by  the  issue  of  100,000  new  ordinary  shares  of  £1 
each,  and  this  having  been  granted,  an  extraordinary  general 
meeting  of  the  company  was  held  on  January  20  last,  and  the 
shares  were  offered  immediately  afterwards  to  the  shareholders. 
I   am  pleased  to  say  that  the   whole    issue   was   largely  over- 
applied   for,  and  the  allotments  were  subsequently  made.     The 
bank  loan  is  now  paid  off,  and  we  have  funds  to  acquire  larger 
premises,  and  hope  to  be  in  possession  shortly.     Perhaps  some 
of  you  may  know  that  at  the  end  of  July  last  I  was  suddenly 
struck  down  with  a  very  serious  illness.    It  was  of  such  a  nature 
that  my  medical  men  told  me  that  if  I  recovered  I  must  retire 
from  all  business  that  required  daily  attention.     I  am  thankful 
to  say  that  I  am  now  fairly  well  again,  but  I   decided   in  the 
interests  of  the  company  to  retire  from  the  position  of  managing 
director,   which   I   have  held  ever  since  the   formation  of  this 
company.     I  am  prepared,  if  it  is  wished  that  I  should  do  so, 
to  remain  as  chairman  and  help  in  the  management  as  much  as 
I    am   able.     After   careful   consideration,   the   board   have   de- 
cided to  appoint  Mr.  Brian  Kemp-W'elch  in  my  place.     He  has 
acted  as  my  assistant  for  over  14  years,  and  I  am  sure  he  is 
fully  capable  of  carrying  on  the  business;  and  if  you  are  good 
enough  to  elect  him,  immediately  after  this  meeting  I  shall  re- 
tire from  the  post  of  managing  director,  and  the  board  will  ap- 
point him   as  my  successor.     Since  we  last  met,  the  board  in- 
vited Sir  William  Dunn  and  Colonel  Ivor  Philipps  to  join  the 
beard,   and  they  consented   to   act  until  this   annual   meeting. 
They   now  submit  themselves  for   re-election,   and   I   hbpe   j'ou 
will  elect  them  unanimously.     The  directors  wish  to  thank  th'^ 
staff,  both  indoor  and  outdoor,   for  their  services.     They  have 
all  worked  loyally  in  effecting  what  was  a  record  year  for  the 
company. 

Mr.  Walter  H.  Harris,  C.M.G.,  seconded  the  motion,  which 
was  unan-mously  carried. 

Mr.  Mc.Ausland  asked  if  there  was  any  probability  of  an  in- 
creased dividend  being  paid  on  the  deferred  shares  in  the  near 
future,  having  regard  to  the  fart  that  additional  working  capital 
to  the  amount  of  jf  100,000  had  been  provided. 

The  Chairman,  in  reply,  said  that  when  the  profit  had  been 
earned  the  directors  would  consider  the  question  which  had 
just  been  raised,  but  he  did  not  think  they  could  make  any 
further  promise  than  that  at  the  present  time. 


MAZAWATTEE    TEA    CO- 

The  18th  ordinary  general  meeting  of  this  company  was  held 
on  Thursd.iy  at  the  Cannon  Street  Hotel,  Mr.  John  Lane 
Densham,  Chairman  of  the  company,  presiding. 

The  Secretarj%~^Ir.  William  T.  Rest,  read  the  notice  con- 
vening the  meeting. 

The  Chairman,  in  the  course  cf  his  remarks,  said  :  Ladies 
and  gentlemen, — .■\lthough,  as  your  directors  mention  in  the 
report,  it  is  a  disappointment  to  them  to  be  unable 
to  recommend  a  distribution  out  of  the  year's  profits  on  the 
ordinary  shares,  this  disappointment  is  tempered  by  the  fact 
that  no  leeway  has  been  lost  during  the  strenuous  times  passed 
through  by  the  company  the  last  few  years.  My  meaning  is 
that  during  those  years  the  preference  dividend  had  been  paid 
in  full,  and  the  amount  necessary  to  strengthen  the  reserve 
has  been  allocated  to  that  fund.  In  addition  to  this  fact  there 
has  been  a  gradual  general  growth  of  the  trading  cf  the  busi- 
ness ever  since  the  crisis  which  occurred  in  the  year  1904.  The 
shareholders  can  thus  realise  that  directly  relief  comes  in  the 
shape  of  lower  markets  for  tea  and  other  products  in  -which 
the  company  trades  the  ordin.iry  shareholders  will  get  the  full 
benefit.  The  cumulative  effects  of  a  very  high  tea  market, 
adverse  legislation,  increased  charges  all  round,  all  cf  which 
factbrs  have  existed  during  the  year  under  review,  have 
seriously  handicapped  the  directors  in  their  efforts  to  make  a 
larger  profit.  The  company  has  a  reputation  fcr  quality, 
having  built  up  a  trade  in  packet  teas  at  fixed  prices  on  that 
reputation.     Consequently  ever3-thing   depends  upon   the  main- 
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tenance  of  the  quality  of  those  blends.  The  advance  in  the 
price  of  tea  during  the  past  four  years,  due  to  the  fact  that 
consumption  has  for  the  time  overtaken  the  supply,  and  also 
to  the  growth  of  the  rubber  industry  and  the  consequent 
abandonment  of  tens  of  thousands  of  acres  of  tea  land  in 
Ceylon,  has  placed  the  directors  in  a  quandary.  We  have 
only  one  alternative  to  lowering  the  quality  of  those  blends, 
and  that  is  to  shoulder  the  loss  incurred  throijgh  the  high 
prices  we  have  had  to  pay  ourselves.  So  acute  has  this  posi- 
tion become  during  the  past  six  months  that  one  of  our  stan- 
dard pacltets,  for  which  there  is  a  very  large  sale,  has,  owing 
to  the  fact  that  we  give  the  consumer  the  full  16  ozs.  of  tea, 
net  weight,  for  the  pound,  without  wrapper,  now  become  abso- 
lutely unremunerative  to  us.  The  directors  are  determined 
that  the  reputation  for  quality,  which  is  such  a  valuable  asset 
to  the  compan}',  shall  be  maintained  throughout  unfavourable 
markets.  We  find  it  impossible  to  pass  on  even  a  portion  of 
the  increased  cost  of  the  price  of  tea  to  the  consumers.  After 
dealing  with  several  items  in  the  accounts,  he  said  :  With 
regard  to  the  future  of  the  business,  I  can  only  say  that  we  are 
doing  our  very  best  under  continued  adverse  circumstances. 
There  is  no  relief,  as  yet,  in  the  tea  market,  but  rather  the 
other  way.  The  short-weight  question  is,  I  am  sorry  to  say, 
owing  to  the  congestion  in  the  House  of  Commons,  still  with 
us,  a^(d  it  has  become  much  more  acute  than  when  I  last  spoke 
about  it  to  you.  Not  only  do  a  very  large  number  of  traders 
use  much  heavier  wrappers  than  they  did  a  year  or  two  ago, 
but  they  are  now  making  use  of  a  paper  of  a  very  porous  de- 
scription, which,  owing  to  the  fact  that  tea  after  it  is  packed 
very  quickly  absorbs  moisture  through  this  paper  and  gains 
in  weight,  means  that  the  public  are  getting  less  and  less  nett 
weight  for  the  nominal  pound  than  they  ever  did.  Vou  may 
not  all  be  aware  that  tea  does  not  retain  its  real  flavour  for 
any  length  of  time,  unless  it  is  put  into  lead  packets  or  air- 
tight tins.  By  this  method  of  packing  the  moisture  is  kept 
from  the  tea,  and  the  full  flavour  and  aroma  is  retained  up  to 
the  time  that  it  reaches  the  consumer,  although  it  does  not 
gain  in  weight.  It  is  for  this  reason  that  your  company 
continues  to  pack  its  teas  in  the  manner  mentioned.  He  con- 
cluded by   moving   the  adoption  of  the   report. 

Mr.    Alexander    Jackson,    managing    director,    seconded   the 
motion,  which  was  adopted. 


factory  and  unworkable,  and  regret  that  no  provision  to  remedy 
the  defect  in  the  French  laws  in  this  connection  has  been  intro- 
duced in.to  the  Fiscal  Dills  before  the  present  session  of  the 
French  Parliament.  While,  therefore,  it  may  be  necessary  for 
the  board  at  a  future  date  to  reconsider  their  attitude  with 
regard  to  the  whole  question  of  French  taxation,  the  directors 
have  decided  for  the  present  to  abandon  as  futile  their  attempt* 
to  recover  these  taxes.  With  regard  to  the  future,  I  looked 
for  better  copper  prices  than  ruled  in  1910  and  191 1. 

Mr.  J.  MacFarlan  seconded  the  adoption  of  the  report,  and  it 
was  carried  unanimously. 


RIO  TINTO  CO- 

The  41st  ordinary  general  meeting  of  the  shareholders  of  the 
Rio  Tinto  Co.,  Ltd.,  was  held  at  the  Cannon  Street  Hotel, 
K.C.,  on  Friday,  Mr.  Charles  W.  Fielding,  Chairman  of  the 
board,  presiding. 

The  Secretary  read  the  notice  convening  the  meeting. 

The  Chairman  :  In  commenting  on  the  operations  of  1Q13,  I 
should  perhaps,  but  for  one  circumstance,  have  been  able  to 
give  you  an  entirely  satisfactory  report  of  the  company's 
operations.  But  we  had  labour  troubles,  and  they  have  ad- 
versely affected  the  figures  for  the  past  year  as  compared  with 
those  of  previous  periods.  The  volume  of  our  mining  opera- 
tions was  considerably  reduced,  and,  while  we  were  able  to 
ship  away  sufficient  ore  to  obviate  any  of  our  customers  having 
to  close  their  acid  works,  we  were  yet  unable  to  put  on  to  the 
heaps  for  local  treatment  or  to  send  to  our  smelters  as  much 
ore  as  in  previous  years.  In  consequence  of  the  labour  troubles 
and  of  the  shortage  of  water,  the  output  of  copper  at  the  mines 
fell  off  by  about  4,500  tons.  Part  of  this  copper  thus  lost  to' 
us  for  1913  will,  we  hope,  be  recovered  from  the  heaps  during 
this  and  next  year.  It  is  difficult  to  explain  to  you  the  causes 
of  our  'labour  troubles,  as  they  were  hardly  related  to  our  own 
affairs.  The  combination  of  Socialists  and  Syndicalists,  who 
for  their  own  political  ends  have  been  trying  to  stir  up  strife 
between  employers  and  workmen  in  Spain,  seem  to  have 
selected  Rio  Tinto  as  a  suitable  object  of  attack.  Of, course, 
the  particular  agitators  who  came  amongst  our  men  posed  as 
their  friends,  and  promised  impossible  benefits  to  them  in  ex- 
change for  their  support.  This  strike  occurred  last  autumn, 
and  lasted  six  weeks,  and  the  men  returned  to  work  in  the 
middle  of  November  under  an  agreement  by  which  they  gained 
very  little  to  compensate  them  for  the  losses  they  had  sustained 
owing  to  the  long  cessation  of  work.  Differences,  fomented  by 
the  agitators,  subsequently  arose  over  the  interpretation  of  the 
terms  of  settlement.  These  led  to  a  second  general  strike  in 
January  this  year.  At  the  instance  of  the  Government  the  com- 
pany agreed  to  arbitration  on  some  of  the  disputed  points,  and 
these  hiving  been  settled,  the  men  returned  to  work  after  three 
weeks'  further  idleness.  If  left  alone  we  think  the  bulk  of  our 
men  will  reali.se,  as  they  did  formerly,  that  they  are  well  off, 
but  there  is  always  a  danger  of  renewed  interference  from 
without,  and  as  the  whole  world  seems  now  to  be  suffering 
from  labour  epidemics,  this  company  may  not  be  as  free  from 
them  in  the  future  as  it  has  been  for  the  past  40  years.  Turn- 
ing from  the  subject  of  labour,  I  am  glad  to  say  that  the 
board's  policy  of  offering  long-time  contracts  for  the  sulphur 
in  our  ores  is  meeting  with  great  success,  and  very  large  for- 
ward sales  have  been  made  both  to  the  Continent  and  America. 
In  these  contracts  we  have  maintained  the  old  prices  for 
sulphur:  and,  in  addition,  the  iron  ore  markets  of  the  world 
having  been  so  good,  we  have  disposed  of  the  iron  values  in 
the  cinders  from  the  acid  works  on  favourable  terms.  These 
sales  of  iron  will,  as  soon  as  all  the  contracts  made  have 
come  into  force,  be  a  source  of  additional  revenue  to  the  share- 
holders of  this  company.  An  you  already  know,  the  companv 
has  to  pay  verv  heavy  taxes  in  France,  as  well  as  in  Eneland 
^nd  Spain.  The  board  have  found  all  the  methods  available 
for  recovering  these  taxes  from    French  shareholders   nnsatis- 


ARGENTINE    TOBACCO    CO- 

The  second  ordinary  general  meeting  of  the  Argentine 
Tobacco  Co.  was  held  at  Winchester  House,  Old  Broad  Street, 
London,  E.C.,  on  Friday.  Baron  Emile  B.  d'Erlanger  (the 
chairman)   presided. 

The  Secretary  (Mr.  Arthur  S.  Gibbs)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report  on  the  ac- 
counts. 

The  Chairman  said  :  You  will  see  that  our  issued  capital  is 
;^ 1. 764,242  los.,  an  increase  of  ;^io,9i2  los.  over  the  capital 
that  was  issued  at  the  same  date  last  year.  During  the  year  we 
acquired  a  further  business  on  which  we  had  an  option,  which 
we  exercised  because  otherwise  it  would  have  been  acquired  by 
one  of  our  rivals.  In  connection  with  this  purchase  we  issued 
21,825  ordinary  shares.  This  purchase  accounts  for  the  in- 
crease in  the  item  of  goodwill  on  the  other  side  of  the  balance- 
sheet.  The  option  was  exercised  on  the  recommendation  of  the 
representatives  of  the  vendors  on  the  local  board,  and  conse- 
quently by  the  holders  of  an  overwhelming  majority  of  the  ordi- 
nary shares,  so  that  the  recommendation  could  not  be  ignored 
or  disregarded  by  the  Ix)ndon  board.  Debentures  outstanding 
amount  to  ;f  456,900,  against  ;^5s6,9oo,  further  ;f  100,000  having 
been  drawn  for  redemption  during  the  year.  The  reserve 
amounts  to  ^'57,566,  compared  with  ;f27,289  last  year.  At  the 
last  annual  meeting  I  went  so  fully  into  this  question  that  I 
think  it  is  unnecessary  to  deal  with  it  again.  The  last  item  is- 
the  balance  of  profit  for  the  year,  ;^i,226,  which  is  carried, 
forward  to  the  credit  of  the  preference  shareholders  (on  account 
of  their  6  per  cent,  cumulative  dividend).  I  shall  have  some- 
thing to  say  later  about  the  causes  which  have  led  to  the  de- 
cline in  profits.  1  need  hardly  say  that  these  accounts  have 
been  a  source  of  great  disappointment  to  the  board.  I  propose 
to  refer  to  the  causes  of  this  poor  result,  but,  before  doing  so,  I 
should  like  to  say  that,  discouraging  as  the  experience  of  the 
last  two  years  has  been,  I  am  not  in  the  least  shaken  in  my 
belief  that  the  business  is  intrinsicalljr  sound,  and  that  it  con- 
tains the  elements  of  success.  I  am  justified  in  my  belief  by 
the  fact  that,  although  business  in  the  Argentine  during  the 
past  year  has  been  almost  universally  bad,  our  gross  trading 
profit  is  only  some  j^2o,ooo  less  than  it  was  a  year  ago— the 
diminution'of  the  net  profits  arising  out  of  increased  expenses. 
This  increase  of  ^^53,000  in  expenses  and  other  charges  is  due 
to  various  causes.  I  may  especially  mentiSn  the  increase  of 
;^i4,ooo  in  the  amount  written  off  and  reserved  for  bad  debts, 
due  to  the  financial  depression.  I  have  already  referred  to  the 
establishment  of  a  distributing  centre  at  Rosario ;  during  the 
yeai  the  expenses,  ;^7,ooo,  incidental  thereto  have  been  written 
off  without  our  having  reaped  a  full  year's  benefits,  and 
though  we  can  only  hope  to  reap  the  full  advantage  over  & 
number  of  years.  Interest  charges  have  increased  by  ;f  10,000, 
owing  to  the  use  we  have  made  of  draft  credits.  The  expenses 
of  the  new  sales  office  account  for  /ejooo,  and  the  balance  arises 
from  an  increase  in  office  and  trade  expenses,  and  in  numerous 
small  items.  At  the  meeting  held  last  year  I  referred  at  some 
length  to  the  competition  in  Buenos  Ayres,  to  which,  in  a  large 
measure,  was  to  be  attributed  the  heavy  increase  in  the  com- 
pany's expenses.  That  competition  has  continued,  and  to  meet 
it  we  have  again  been  compelled  to  incur  expenses  which  benefit 
neither  the  producer  nor  the  consumer.  I  trust  I  am  not  over- 
sanguine  in  expressing  confidence  that  we  shall  weather  these 
•storms,  and  that  better  days  arc  in  store  for  us.  (Hear,  hear.) 
In  addition,  we  have  had  to  face  a  wave  St  commercial  depres- 
sion in  the  Argentine  the  like  of  which  has  not  been  since  1890. 
Both  these  causes  are  partly  responsible  for  ffie  miscarriage  of 
our  expectations  I  must,  however,  admit,  and  I  do  so  with 
regret,  that  there  has  not  always  been  the  cohesion  and  con- 
tinuity of  policy  in  the  local  management  so  very  necessary  in 
the  trying  circumstances  to  which  we  were  subjected.  When 
the  company  was  fonned,  it  was  part  of  the  contract  that  the 
vendors  should  continue,  for  three  years,  to  take  an  active  part 
in  the  management.  That  was  considered  by  everyone  to  be  de- 
sirable from  the  point  oiE  view  of  the  new  company;  but  in 
practice  it  did  not  turn  out  as  we  had  expected.  Since  we  lost 
the  management  of  Mr.  Conte  Grand  early  in  the  life  of  the 
company,  we  have  experienced  great  difficulty  in  finding  a  suc- 
cessor in  the  management  equal  tp  the  heavy  and  difficult 
task,  but  I  am  thankful  to  say  that  since  Messrs.  Duran  and 
Viader  took  charge  together  in  June  last,  much  has  been  done 
to  improve  the  position  in  many  directions,  though  there  is  still 
more  to  be  done.  What  you  require  to  ensure  success  is  a  first-  . 
class  commercial  man— (hear,  hear) — a  specialist  in  the  manace- 
ment  of  tobacco  enterprises,  and  a  man  who  has  successfully 
managed  a  large  tobacco  factory  in  a  country  where  compe-.i- 
tion  exists.  We  hope  and  believe  that  we  have  found  such  a 
man.  but  actual  experience  will  alone  prore  the  ju.'slification  c( 
our  belief.  What  you  expect  of  us,  and  have  a  right  to  expect 
of  us,  and  what  I  can  vouch  for.  is  thai  every  precaution  h.is 
been  taken  to  avoid  a  mistake.  (Hear,  hear.)  The  gentleman 
to  whom  I  refer  has  had  a  large  experience  in  the  tobacco 
business  in  Germany.    We  chose  him  for  two  reasons,  first  of 
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^11  because  it  was  a  country  in  which  there  was  acute  com- 
petition, and  secondly,  because  we  had  to  find  a  man  free  from 
any  allegiance  to,  or  any  connection  with,  our  competitors. 
(Applause.)  He  will  leave  for  Buenos  Ayres  before  the  end  of 
this  month,  and  on  his  arrival  will  join  the  local  board.  The 
board  is  very  confi3ent  that  after  this  gentleman  has  been  a 
short  time  in  Argentina,  he  will,  in  conjunction  with  Messrs. 
Duran  and  Viader,  who  are  doing  good  work,  be  able  to  effect 
coi  siderable  improvement  in  the  company's  business.  I  have 
said  that  since  June  last  the  position  has  improved  in  many 
directions,  and  there  are  significant  signs  of  this  improvement. 
Since  November  over  ;^i  10,000  has  been  remitted  to  London, 
over  ;^ioo,ooo  being  applied  in  reducing  credits.  London  ex- 
pense/, income-tax,  &c.,  have  absorbed  the  balance.  The  Lon- 
don board  have  received  an  assurance  that  the  first  months  of 
the  current  financial  year  show  improved  profiTs ;  but,  until  the 
detailed  accounts  are  actually  before  us,  we  shall  not  be  in  a 
position  to  confirm  the  accuracy  of  the  statement,  which  we  hope 
may  be  substantiated.  I  do  not  think  that  I  need  add  much 
to  wh.it  I  have  said,  except  to  tell  you,  quite  plainly,  that  apart 
from  the  technical  and  commercial  reforms  which  we  hope  to 
carry  through,  th^  ^nancial  policy  of  the  company  must,  for 
some  time  to  come,  be  a  policy  of  prudence  and  concentration 
with  a  view  to  strengthening  the  company's  exchequer  until 
some  of  the  grcund  lost  through  the  heavy  competition  which 
has  assailed  us  has  been  reconquered  and  is  firmly  held.  I 
wish  you,  however,  not  to  forget  that  the  whole  of  the  deben- 
ture debt  is  repayable  within  three  and  a-half  years ;  and  even 
if  the  profits  at  the  end  of  that  period  should  not  show  an  in- 
crease on  the  low  level  reached  in  the  year  1912-13,  there  would 
be  a  margin  of  more  than  twice  the  sum  required  to  pay  6  per 
cent,  on  the  preference  shares. 

Mr.  P.  Girod  seconded  the  resolution,  and  after  some  discus- 
sion it  was  carried. 


DIVIDENDS     ANNOUNCED, 

RAILWAYS. 

Buenos  Ayres  Western.— Interim  of  6  per  cent,  per  annum  for 
lialf-year,  with  ^^32,668  forward,  same  as  a  year  ago. 

Central  Argentine. — For  half-year  ended  Dec.  31  at  the  rate  of  5 
per  cent,  per  annum,  same  as  a  year  ago.  t 

Entre  Rios. — Interim  of  2J  per  cent,  on  the  5  per  cent,  firs- 
preference  stock  and  2  per  cent,  on  the  4  per  cent,  second  prefer 
ence  stock  for  half-year,  payable  April  29,  same  as  a  year  ago. 

MISCELLANEOUS. 

African  City  Properties  Trust.— For  year  ended  Dec.  31  at  the 
rate  of  5  per  cent,  per  annum  (less  tax),  placing  ^5,000  to  reserve, 
with  /■ii,o3i  forward,  same  as  a  year  ago. 

Alliance  Trust. — Final  at  the  rate  of  i8  per  cent,  per  annum, 
making  18  percent,  for  the  year,  against  17  per  cent. 

Banca  Commerciale  Italiana. — 9  per  cent,  for  1913,  and  now 
payable  at  the  London  office,  i.  Old  Broad  Street,  EC. 

Bell's  United  Asbestos. — Balance  of  is.  6d.  per  share,  making 
12J  per  cent,  for  the  year,  placing  ;f5,ooo  to  reserve,  and  /i2,694 
forward,  same  as  last  year. 

Callenders  Share  and  Investment  Trust. — Interim  at  the  rate  of 
5  per  cent,  per  annum  for  six  months  ended  Feb.  28,  same  as  a 
year  ago. 

Edinburgh  Investment  Trust. — Final  of  9  per  cent,  and  a  bonus 
-of  2  per  cent,  on  the  deferred  stock,  making  15  per  cent,  and  bonus 
►of  2  per  cent,  for  the  year,  with  ^42,869  forward,  against  12  per 

•  cent,  and  a  bonus  of  5  per  cent. 

Globe  and  Phoenix  Gold  Mining. — Final  of  is.  9d.  per  share,  less 
tax,  making  6s,  3d.  per  share  for  1913,  against  7s.  a  year  ago. 

Goode,  Durrant  and  Co. — Interim  of  10  per  cent.,  same  as  a 
year  ago. 

Great  Northern  Telegraph— Total  dividend  and  bonus  of  20  per 

•  cent,  for   1913,   including   5   per  cent,   already  paid,   same  as  a 
year  ago. 

International  Linotype.— Final  of  5J  per  cent,  for  year  ended 
March  31,  making  8  per  cent,  for  year,  same  as  a  year  ago,  payable 
, April  30. 

Mansell,  Hunt,  Catty,  and  Co.— At  the  rate  of  15  per  cent,  on 
the  ordinary  shares,  making  19  per  cent,  for  1913,  placing  /'i,500 
to  reserve,  with  ^2,030  forward,  against  iS  per  cent,  for  1912. 

Oriental  Telephone  and  Electric. — Final  ot  6  per  cent,  on  the 
ordinary  shares  issued,  free  of  tax,  making  10  per  cent,  for  year,  the 
same  as  for  1912. 

Sta-e  Assurance. — Final  of  7J  per  cent.,  making  12J  percent, 
for  the  year,  less  tax,  being  the  same  as  for  the  preceding  year. 


YoKKSHiRE  Iron  .\sd  Co.4l  Co.,  Ltd.— The  report  states  that 
during  1913  considerable  additions  were  made  to  the  plant; 
amongst  other  things  10  ovens  have  been  added  to  the  by- 
product plant  and  are  being  run  on  a  revenue-earning  basis. 
This  no  doubt  accounts  for  the  large  increase  in  trading  profits, 
which  were  up  ;^i5,472  at  ;f35,o83.  Nett  profits,  after  pro- 
viding ;^3,o2i  more  at  ;^7,933  for  repairs  and  renewals,  and 
paying  debenture  interest,  &c.,  were  ^12,294  larger  at  ^15,662. 
Out  of  this  interest  on  redeemed  debenture  stock  is  paid, 
£3A3(>  is  again  placed  to  debenture  stock  redemption  fund, 
and  the  surplus  of  ;^i  1,004  is  used  to  reduce  the  debit  balance 
to  ^^21,255.  Loans  to  the  company  have  risen  £.t.o,-j(>()  to 
4^5i;327  and  i?2,304  more  at  ;^26,683  is  due  to  creditors,  but 
liabilities  under  wagon  purchase  contract-  are  ^^3,404  down  at 
£b,(^$.  Additions  during  the  year  have  raised  cost  of  iron- 
works and  plant  by  ^13,201  to  ^490,486,  stocks  are  up  ^^5,312 
at  /'8,474,  debtors  figure  for  £i,(i(>()  more  at  ;^29,492,  and  in- 
Afestm3nts  are  £74,915  higher  at  .^36,461. 


Bank  of  Rolmania,  Ltd.— Nett  profits  for  1913  were  ;^i6s 
better  at  ^29,181,  out  of  which  the  transfer  to  reserve  is  in- 
creased by  the  same  amount  to  ;^3,o7o,  and  the  dividend  is 
again  made  up  to  los.  per  share  by  a  final  payment  of  4s.  per 
share.  Then  ^1,111  as  before  goes  as  extra  remuneration  to  the 
directors,  being  one-tenth  of  the  balance  of  nett  profit  before  the 
final  dividend  is  paid.  Creditors  for  bills  payable,  current  and 
other  accounts  have  risen  by  ;,f  7,064  to  ^1,207,165,  while  debtors 
for  bills  receivable,  &c.,,  have  also  increased  ;f  174,623  to 
£^A^AAS7<  but  cash  is  down  ;^i28,o68  at  ;^i97,2i3,  and  invest- 
ments have  shrunk  ^f  36,422  to  ;^2i,i58. 

Canadian  Northern  Pr.ueie  Lands  Co.,  Ltd. — Last  year  was 
a  poor  one  for  this  company,  and  it  only  gathered  in  $4,160  from 
land  sold,  a  decrease  of  $64,192  on  the  previous  year.  Interest 
and  other  income,  however,  was  $7,548  better  at  $199,256,  but 
altogether  the  nett  income  was  $37,598  less  at  $194,496,  and  after 
paying  the  12  per  cent,  dividend,  only  $14,496  was  left.  De- 
ducting further  the  small  deficit  of  $2,660  on  land  sales  transac- 
tions, the  surplus  was  only  $11,836.  Better  times  are  hoped  for, 
and  we  trust  may  come. 

Royal  Sardinun  Railway  Co.— Receipts  from  all  souri^s  for 
the  year  1913  amounted  to  10,143,953  lire,  and  after' providing 
for  outgoings,  .including  the  provision  of  300,000  lire  for  re- 
iiewals,  the  nett  profit  was  1,714,159  lire.  Out  of  this  dividends 
of  5  per  cent,  have  been  paid  and  300  drawn  shares  redeemed, 
and  it  is  now  proposed  to  pay  a  balance  dividend  of  i}4  per 
cent,  on  both  dra\i;n  and  undrawn  shares,  which  will  leave 
60.721  lire  to  be  carried  to  the  extraordinary  reserve. 

Nitrate  Figures. — The  Chilean  Nitrate  Committee  has  is'tued  its 
monthly  statement,  and  in  the  following  tables  the  statistics  for 
Mar.  are  compared  with  those  of  the  corresponding  month  last  year. 


1913-14. 


Total 

Espoils. 


Tons. 

March,  1913 91.268 

April 128,432 

May       I  104,488 

June       122,332 

July       100,476 

August 156.76* 

September 134,806 

October |  261,902 

November       221,^62 

December       ;  361,871 

January,  1914 '  114,961 

February         126,670 

March '  143.729 


Iropor;s 

to 

Europe 

(including 

Egypt)- 


Deli 

veries. 


'Ions. 
261,350 
322,030 
130,060 
■  54.980 
120.360 
f8.370 
160,570 
136,164 
121.310 
128.040 
190,290 
295.970 
293.430 


Tons. 

355.470 

315.940 

189,940 

ll8,oco 

96,350 

70500 

70,220 

«9,8io 

8:,30o 

81.730 

126,500 

368,701 

387.690 


Visible 

Supply 

at  end  of 

Month. 


Tods. 
700,640 
510,530 
400,260 
395,920 
422,700 
jai.loo 
576,000 
744.740 
264,790 
1,086,710 
1.134.710 
9=17.740 
184,030 


Have    you 
saved  £5  ? 


Perhaps  you  have,  and  regret  that  it  only 
brings  2h  per  cent,  in  the  Post  Office 
Savings  Bank.  You  will  naturally  wish 
to  get  a  bigger  return  and  see  your  capital 
grow  quicker. 

The  moment  your  desires  become  known 
to  a  certain  class  of  individuals  you  will  be 
inundated  with  booklets,  advice  circulars, 
and  prospectuses,  all  urging  you  to  send 
your  money  for  a  profitable  (?)  "  Deal  " 
in  Shares  or  Options. 

Plenty  of  money  can  be  made  by  dealing  in 
Shares,  but  it  requires  EXPERIENCE 
to  do  it  successfully.  By  purchasing  the 
"Investors  Guide"  (published  by  the 
"Financial  Times,"  72,  Coleman  Street, 
London,  E.C.,  at  Is.,  from  any  Book- 
seller, or  post  free  Is.  3d.)  you  can 
obtain  that  experience  and  information 
that  shall  guard  you  against  the  "  Bucket 
Shop,  "Wild-Cat  Company,"  and  kindred 
organisations  for  extracting  your  hard- 
earned  savings. 
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THg    CENIBAL    ELECTRIC    CO.t    LTD.— Continued     from    page    {id. 

"  Then  and  in  any  case  he  shall  have  one  vote  (or  every  Preference 
Share  held  by  him,  and  in  all  other  cases  he  shall  have  one  vote  for 
every  three  Preference  Shares  held  by  him." 

A  Brokerage  of  6d  per  Share  will  be  paid  on  all  Shares  allotted  to  the 
public  on  application   forms  bearing   brokers'  or  agents'  stamps. 

The  above-mentioned  contracts  or  copies  thereof,  and  a  print  of  the 
Memorandum  and  Articles  of  Association  of  the  Company,  can  be  m- 
spccted  at  the  Offices  of  the  Solicitor  of  the  Company,  or  at  the  Regis- 
tered Offices  of  the  Company,  between  the  hours  of  ii  a.m.  and  4  p.m.  on 
the  days  on  which  the  subscription  list   is  open.  c      1     c- 

Application  will  be  made  to  the  Committee  of  the  London  Stock  Ex- 
change for  an  Official  Special  Settlement  in  and  Quotation  of  the  Shares 
now  being  issued.  .  ,  . 

Applications  for  Shares  must  be  made  on  the  form  accompanying  this 
Prospectus,  and  forwarded,  with  the  amount  payable  on  application,  to 
the  London  City  and  Midland  Bank,  Limited,  5  'Threadneedle  street,  E.C., 
or  any  of   its  Branches.  ,   .      ,  ,,  j      1. 

If  no  allotment  is  made  the  deposit  will  be  returned  in  full,  and  where 
the  number  of  shares  allotted  is  less  than  the  number  applied  for,  the 
balance  will  be  applied  towards  the  payment  due  on  allotment,  and  any 
excess  will  be  returned  to  the  applicant.  Failure  to  pay  any  instalment 
will  render  previous  payments  liable  to  forfeiture,  and  interest  at  7i  per 
cent,  per  annum  will  be  charged  on  instalments  in  arrear.  .      .      .  , 

Prospectuses  and  Forms  of  Application  for  Shares  may  be  obtained  from 
the  London  City  and  Midland  Bank,  Limited,  5  Threadneedle  street,  E.C., 
or  any  of  its  Branches,  from  Messrs.  Haes  and  Sons,  34  Bishopsgate, 
E.C.,  from  Messrs  W.  A.  Arnold  and  Sons,  Haworth's  Buildings,  Cross 
street,  Manchester,  from  Messrs.  Cutler  and  Lacy,  41  Waterloo  street, 
Birmingham,    or  at  any  of  the  Offices  of   the  Company. 

Dated    3rd   April,    1914. 


No 

THIS     FORM    MAY    BE    USED    FOR    BOTH    PREFERENCE    AND 

ORDINARY   SHARES  OR   FOR   EITHER. 
Special  consideration  will   be   given  as  far  as  possible  to   applications  for 
both  Preference  and  Ordinary  Shares  in  the  ratio  of  three  Preference 
and   one  Ordinary. 

THE    GENERAL     ELECTRIC     COMPANY.     LIMITED. 
APPLICATION. 
To  the  Directors  of  the  General   Electric  Company,  Limited. 
Gentlemen,— Having  paid  to  your  Bankers  the  sum  of  ;£         :         :,  being 

a  deposit   of    los.   per  Share   payable   on   application   for   

6  per  Cent.   Cumulative  Preference  Shares   of  £10  each  and   

Ordinary  Shares  of  .£10  each  in  the  above  Company,  I/we  request  you  to 
allot  me/us  the  same  upon  the  terms  of  the  Memorandum  and  Articles  of 
Association  of  the  Company  and  the  Prospectus  dated  3rd  April,  1914,  and 
I/we  agree  to  accept  the  same  or  any  less  number  of  Shares  of  each  or 
cither  class  you  may  allot  to  me/us  and  to  pay  the  balance  due  from  me/us 
by  the  instalments  specified  in  the  said  Prospectus,  and  I/we  authorise  you 
to  register  me/us  as  the  holder/holders  of  the  Shares   so  allotted. 

Usual  Signature  

Name  in  Full  ..■ 

(Please  state  whether  Mr,  Mrs,  or   Miss.) 
Address 

Occupation 

Date  ,   1914- 

This  Form  must  be  filled  up  and  sent  with  remittance  to  the  LONDON 
CITY  AND  MIDLAND  "BANK,  LIMITED,  Threadneedle  street,  London, 
E.C.,  or  any  of  its  Branches.  Cheques  must  be  made  payable  to  Bearer 
and  Crossed  "  Not  Negotiable." 

Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 
Messrs.  Sells,  Ltd., 

302,  Shaughnessy  Buildings, 

McGill  St.  Montreal. 

NOTICE. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circular.}  or  Business 
Communications  to  persons  oth-r  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  tinder  the  control  of  the  Committee.  Members  issaJng  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  '*  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 

THE  BRITISH  EMPIRE  TRUST  COMPANY, 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E.G. 


SUBSCRIBED    CAPITAL. 
RESERVE     FUND       .. 
TRUSTEESHIPS 


£750,000. 

CISO.OOO. 

S67,000,000. 


Founded  1901  to  facilitate  the  placinK  of  British  Capital  in  Colonial 
Investtnents. 
Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 
A  pamphlet    giving  full  information  In  a  readily  understandable  form  and 
particulars  of  profitable  investments  yielding   from  4  per  cent,  to  6  per  cent, 
and  upwards  in   these  Companies   will   be    sent   free    on    application. 

The  Company  does  not  do  a  Stockbroking  busness  or  deal  In  sect>ritie8 
with  or  on  behalf  ot  the  public,  who  must  employ  their  own  Stockbrokers 
in  dealing  in  any  of  the  securities  recommended. 

R.  W.  BARTLETT,  Secretary. 


The  SubMrfption  LIrt  will  Open  on  SATURDAY,  the  4th  April,  1914,  and 
Close  on  or  txiforc  TIJBSJJAY.  the  7th  April,  1914. 

THE  GRAND  TRUNK  RAILWAY  COMPANY 
OF  CANADA. 


ISSUE  OF 

£1,500,000  Perpetual  4  per  cent.  Consolidated 
Debenture  Stock. 

INTBRKST    PAYABLE    OUARTKRLV. 


Issue  price  £90  per £100  Stock,  payable  as  follows: 

£■0  per  £100  Atocic  on  Application 
£35  do.  17th  April,   1914, 

£35  do.  uth  May,  1914. 

^30  do.  i3tb  June,  1914. 

£90 

The  Stock  will  carry  the  full  quarter's  interest,  payable  on 
the  14th  July,  1914. 

Payments  may,  if  preferred,  be  made  in  full  on  either  of 
the  dates  fixed  for  the  payment  of  the  instalments,  due 
ITth  April  or  14th  May,  under  discount  at  the  rate  of  3  per 
cent,  per  annum. 

The  Directors  of  the  Grakd  Tku.\k  Railway  Compajiy  of  Carada  Invite 
applications  for  £1,500,000  Perpetual  Four  per  Cent.  Consolidated  Debenture 
titock,  the  proceeds  of  which  will  be  applied  to  the  general  purpoae*  of  the 
Company. 

The  interest  on  the  Debenture  Stock  is  cumulative,  and  payable  quarterly  on 
the  14th  Jamuiry,  14th  April,  14th  July,  and  14th  October.  The  stock  will 
rank  pari  passu  with,  the  existing  Perpetual  Four  per  Cent.  Consolidated  De- 
benture Stock  as  quoted  on  the  Stock  Exchange  and  holders  of  this  Stock 
are  entitled  at  all  General  Meetings  of  the  Proprietors  of  the  Company  to  four 
votes  for  every  £100  of  Debenture  Stock  held  by  them. 

The  Balance  of  Net  Revenue,  after  the  payment  of  the  Interest  on  the 
Debenture  Stocks,  for  the  year  ended  3l8t  December,  1913,  amounted  to  over 
£975,000. 

Interim  Scrip  Certificates  will  be  issued  in  exchange  for  the  Banker's 
Receipt  for  the  payment  on  Allotment,  for  which  Registered  Stock  Certifi- 
cates will  be  Issued  after  the  payment  of  the  final  instalment  on  tlie  13th 
June,  1914. 

Application  will  be  made  in  due  course  for  a  settlement  and  quotation  of 
the  Stock  on  the  Stock  Exchange. 

Applications  must  be  made  on  the  prescribed  form  and  forwarded  to  the 
Company's  Bankers,  Messrs.  Glyn.  Mills,  Currie  and  Company,  67,  Lombard 
Street,  B.C.,  with  a  deposit  of  £10  per  £100  Stock  applied  for. 

Should  it  not  be  possible  to  make  an  allotment  in  full  in  respect  of  tfae 
amounts  applied  for  any  excess  on  the  amount  deposited  on  application  will 
be  applied  towards  the  sum  payable  on  the  17tb  April,  1914. 

The  Subscription  List  will  be  closed  on  or  before  Tuesday,  the  7th  of  April. 

Prospectuses  and  Forms  of  Application  can  be  obtaino<l  at  the  Offices  o 
the  Company;  of  Messrs.  Glyn,  Mills,   Currie   and   Company,  67,  Lombard 
Street,  B.C.,  and  of  Messrs.  Coats,  Son  and  Co.,  99,  Gresham  Street,  London, 
E.C. 

On  behalf  of  the  Board, 

ALFRED  W.  SMITnERS. 

Dashwood  House.  Chairman. 

9,  New  Broad  Street,  London,  B.C. 
3rd  April,  1914. 


Browett,  Lindley  and  Co.,  Ltd. — Gross  profits  for  1913 
showed  an  increase  of  ;^5,97i  at  ;^ii,2i3,  of  which  ^2,303  was 
absorbed  by  bank  and  debenture  interest,  and  Xt^fibi  was 
written  off  for  depreciation  of  buildings.  The  nett  profit  was 
;^3,66i,  compared  with  a  loss  of  jf  1,965  in  the  previous  year, 
and  the  debit  balance  brought  forward  is  reduced  to  £,i-i,<Mi. 
Sundry  liabilities  have  risen  by  £3^22  to  ^^23,231,  while 
debtors  show  an  increase  of  ^{,'8,339  at  ;^25,368. 

Lancashire  Dynamo  and  Motor  Co.,  Ltd. — The  directors 
state  that  the  output  for  1913  quite  reached  expectations,  but 
the  cost  of  materials  and  the  rates  of  wages  both  tended  to 
reduce  the  margin  of  profit,  while  the  Canadian  business  was 
somewhat  troublesome  and  resulted  in  a  loss.  After  providing 
for  interest  and  "  full  depreciation,"  the  amount  of  which  is 
not  disclosed,  the  nett  profits  were  jf  16,192,  and  with  £ifi3i 
brought  in  gave  an  available  total  of  £iyfiSi.  Out  of  this  the 
ordinary  shares  get  a  dividend  of  8  per  cent.,  compared  with 
7i  per  cent,  for  the  previous  year,  ;^5,ooo  is  added  to  reserve 
and  ;Ci,8i2  carried  forward.  In  addition  to  its  paid-up  capital 
of  ;£i45,95o  the  company  has  issued  ;^54>9oo  5  Pej  <*"'•  "'^ 
mortgage  debentures,  out  of  an  authorised  total  of  £-j^,ooo,  and 
the  remainder  are  held  by  the  bankers  without  interest  as 
security  for  overdraft,  while  current  liabilities  coin<  to 
/84,q67.  On  the  assets  side  land  and  buildings  stand  at 
/39,399,  machinery,  &c.,  at  ;f35.'7>.  !«>«  '"o's.  Ac,  at 
^,7,^98^  and  patterns.  &c.,  at  /...620.  Stocks  and  work  .n 
progfeSs  are  valued  at  ^f.i  1,370.  and  debtors  owe  /8o,W 

TVNEMOITH     AND     DISTRICT     Ei.ECTRIC     TRACTION     CO..    LTD.- 

Total   revenue  for    .9.3  increased    by   £u^7  to   A^S-oaS,   and 
after    providing   for    all    expenses,    including    f^^  ^^i'^^ 
£\,ocx>  for  renei 
more.     The  balance  brought 


aiier    proviuiug    lui    o"    ^~,-.-.— •, »     ~    •         „_    /-o.- 

/i.ooo  for  renewals,  there  was  a  surplus  of  ^5."S.  o""  ^837 
inore  The  balance  brought  in  was  £2^$  'ess  at  i^ 298,  so  that 
he  available  total  was  only  £sH  hig?"  *'./5.5'.3-  .R«^rve. 
hViwever  auain  eets  / 1,250,  while  the  dividend  is  increased 
?;om  4  per  c'ent"  ,ft  and  '/.io  more  at  £^ri  is  carried  forward. 
Cash  shows  an  increase  of  £z<l^  at  £ia,575- 


;i6 


^be  Jnvestors'  IReview. 


April  4,  1914. 


The  SUBSCRIPTION  Lists  will  be  OPKNED  on  MONDAY,  the  6th  day  of  April,  1914,  and  CLOSED  on  or  before  TOE8DAV,  the  7th  day  of  April,  1914. 


A  copy  of  this  Pro?psctu8  has  been  filed  with  the  Registrar  of  Joint  Stock  Cotnpanie*. 

The     General     Electric    Company,    Limited 


(Resristered  under  the  Companies  Acts,   1862  to   1898. 


SHARE    CAPITAL    £1,400,000,    Divided    into    140,000   Shares   of   £10    each. 


80,000  Six  Pep  cent.  Cumulative  Ppeference  Shapes 
60,000  Ordlnapy  Shapes  ....... 


Authorised. 

«800,000 

£600,000 

JBI  ,400,000 


Previously  Issued. 

£4  00,000 

£400,000 

£S00,000 


Fipst  Mortgage  4  per  cent.  Debenture  Stock  (Authorised  and  issued),  £200,000. 

Issue  at  par  of  30,000  Six  per  cent.  Cumulative  Preference  Shares  of  £10  eacb,  and  10,000  Ordinary  Shares 

of  £10  each. 


Chairman   and 
E.C.,    Vice- 
General 


The  Preference  Shares  have  prianiy  a&  lo  CapiiAl^  uui  are  entitled  to 
a  fixed  Cumulative  Preferential  Dividend  at  the  rate  of  6  per  cent,  per 
annum,  payable  30th  June  and  31st  December  for  the  half-year  to  the 
preceding  31st  March  and  30th  September,  and  on  a  winding-up,  to  an 
amount  equal  to  the  diiference  between  the  dividends  paid  on  the  Preference 
Shares  and  interest  at  the  rate  of  the  preference  dividend  from  the  time  of 
payment  until  the  date  of  repayment,  but  are  not  entitled  to  any  further 
participation  in  profits  or  assets. 

Dividends  on  the  Preference  and  Ordinary  Shares  now  issued  will  be 
calculated  on  the   amounts  paid   up  from  the  due  dates  of  payment. 

DIRECTORS* 
HUGO  HIRST,   67   Queen   Victoria   street,*  London.    E.C, 

Managing  Dliector. 
ERNEST    G.    BYNG,    67    Queen    Victoria    street,    London 

Chairman. 
M.     J.     RAILING,     67    Queen    Victoria    street,     London.     E.C 

Manager. 

LEONARD  G.   BYNG.  67  Queen   Victoria  street.   London.   E.C. 
Dr   a.    H.    RAILING.   Witton   Works,    near   Birmingham. 
FRED.   S.    SELLS,   Electricity  Buildings,   Victoria  Bridge,   Manchester. 

~.        T       J  BANKERS. 

The    London    City    and    Midland     Bank,     Limited.    Threadneedle     street, 
London,    E.C,    and    Branches. 

^     .  SOLICITOR. 

ired.    Samuelson,    Midland    Bank    Cham  hers, 
London,   E.C 
BROKERS. 
London:  Haes  and  Sons,  34  Bishopsgate,  E.C. 

Manchester :  W.  A.  Arnold  and  Sons,  Haworth's  Buildings,  Cross  street. 
Birmingham:    Cutler  and   Lacy,  41    Waterloo  street 

AUDITORS. 

George    A.     Touche     and     Co.,     Chartered     Accountants,    Basildon    Hous 

Moorgatc  street,   London,    E.C. 

SECRETARY   AND   REGISTERED   OFFICES. 

Kitson   Alwood,   67   Queen    Victoria   street,    London,    E.C. 


Queen    Victoria    street. 


THE  LONDON  CITY  AND  MIDLAND  BANK,  LIMITED. 

are    authorised    as   Bankers   of    the    Company    to    receive    applications    for 
30,000    6     per    Cent.    Cumulative    Preference    Shares     of    /lo    each    and 
lo.ooo  Ordinary  Shares   of   ;Cio  each  at  par.  payable  as  follows:  — 
On  Application  ..    £0    10    0  per  Share. 

„    Allotment 1    10    O  „ 

„    11th  May.  1914  ..  2      0    0  ., 

„    15th  June,  1914  ..         ..300 

.,    27th  July,  1914  ..        ..300  „ 

£10      0    0 


Payment  in  full  may  be  made  on  allotment  or  on  'he  due  dates  of  any 
of  thp  instalments,  and  interest  will  be  paid  at  the  rate  of  3  per  cent,  per 
annum  on  prepayments. 

The  Company,  which  was  registered  in  1900,  carries  on  the  business  ot 
General  Electrical  Contractors  and  Manufacturers,  at  its  Works  at 
Witton,  near  Birmingham,  and  Manchester,  and  at  its  trading  Branches 
in  Liverpool,  Newcastle-upon-Tyne,  Leeds.  Sheffield,  Bristol,  Glasgow, 
Dublin,  Belfast,  Cardiff,  Swansea,  Nottingham,  Hull,  and  Aber- 
deen. It  also  controls  or  directs  the  operations  of  various  Com- 
panies carrying  on  allied  industries  in  the  United  Kingdom,  various 
places  in  the  British  Empire,  and  in   foreign  countries. 

The  Company's  financial  position  is  clearly  set  forth  in  the  following 
Certificate  of  the  Company's  Auditors,  Messrs  George  A.  Touche  and  Co., 
Chartered  Accountants:^ 

Basildon   House,    Moorgate   street,   London.    E.C. 

31st    March.    1014. 
To  the  Directors  of  THE  GENERAL  ELECTRIC  COMPANY.  LIMITED. 

We  have  examined  the  books  and  Accounts  of  the  General  Electric 
Company,  Limited,  for  the  five  years  ended  31st  March,  1913,  and  we 
certify  that  the  following  tabulated  statement  of  its  operations  is 
correct : — 


Profit  on  Trading  and  Income  from 
Investments  after  charging  Deben 

ture  Stock  Interest 

Written  off  for  Depreciation 

Net  Profits 

Transferred  to  Reserve  Account  . . . , 
Rate  of  Dividend  on  Ordinary  Shares 
Carried  forward  to  next  Account  . 


Year  ended  31st  March. 


66,329 
18,987 
47.342 
16,144 
5  % 
nil 


19  ro. 


81,870 

19-057 

62.813 

22,000 

5  % 

8,918 


1911. 


103,714 

24.3  so 
79.384 
43.615 
5  % 
12. ai'^ 


1912. 


116,697 
24,400 
92,297 
30,000 
74% 
32.050 


127.976 

24,542 
103,434 
30,000 
10% 
32.3^1 


to 


*  After  writing  off  £10,275  expenses  of  Share  Issue  and  £"3,000  appropriation 
Staff  Benevolent  Fund. 
The  Assets  of   the   Company,   as  shown  by  its  last   Balance-sheet  dated 

31st  March,   1913,  were  as  follows:  — 

Freehold   Land  and  Buildings  jC^93t7SS  'o    o 

Fixed  Plant  and  Machinery  761500    o    o 

Loose    Plant,    Tools,    Patterns    and    Sundry 

Utensils    i     o    o 

Fixtures  and  Installations  i     o    o 

Goodwill  and  Patents  i     o    o 

Book    Debts    (after    making    provision    for 

bad  and  doubtful  debts)  474,068    o  10 

Stock-in-trade    49i»748     8     2 

Cash  at  Bankers  and  in  hand  (-/^jOs  m    9 

Investments,    including    holdings    in     sub- 
sidiary   companies    293,447 


The   Liabilities   at   same  date  being: — 
First  Mortgage  4  per  cent.  Debenture  Stock  j^aocooo    o    o 
Sundry    Creditors,    including    10    per    cent. 

dividend  on  Ordinary  Shares  and  other 

appropriations    394>3Si     i     6 


594.38» 


.1^1,596,688     2     8 


Net  Assets  j£i. 002,307     i     2 

The  provision  which  has  been  made  for  depreciation  is,  in  our  opinion, 
ample. 

(Signed)        GEORGE  A.  TOUCHE  AND  CO.. 

Chartered  Accountants. 

Although  certain  valuable  assets  have  Iieen  written  down  to  nominal 
amounts  out  of  profits,  the  Assets  of  the  Company,  ai  the  date  of  the  last 
balance-sheet,  amounted  to  ;^i, 596,688,  to  which  must  be  added  the  proceeds 
of  the  present  issue  of  40,000  Shares.  The  General  Reserve  Account  at 
31st  March,  191^.  including  the  appropriation  for  the  year,  stood  at 
;£i7o,ooo.  and  it  is  the  intention  the  Board  to  increase  it.  The  amount 
required  to  pay  the  dividend  on  the  Preference  Shares,  including  those 
now  offered  for  subscription,  is  ;C4i,ooo  per  annum,  and  it  will  be  seen 
from  the  Auditors'  Statement  given  above  that  the  Preference  Dividend  is 
covered  nearl)'  2}  times  over,  without  taking  into  account  the  additional 
profits  to  be  derived  from  the  proceeds  of  the  present  issue.  The  trading 
for  the  financial  year  to  the  31st  March.  1914,  has  been  satisfactory,  and 
the  Directors  anticipate  that  the  profits  will  be  larger  than  for  any  previous 
year  in  the  Company's  history. 

The  object  of  the  present  issue  is  to  provide  funds  for:  — 

(a)  The  erection  of  a  building  in  Kingsway  to  accommodate  the  whole 
of  the  Company's  office  and  warehouse  staff  in  London,  for  which  purpose 
a  site  containing  25,000  superficial  feet  has  been  acquired.  TTie  building 
with  its  proper  equipment  is  expected   to  cost  about  ;ti5o.ooo. 

(if)  The  extension  of  the  Witton  Engineering  Works,  Birmingham. 

(c)  The  subscription  of  ;^ioo.ooo  in  Shares  (being  a  moiety  of  the  capital) 
of  Pirelli-General  Cable  Works,  Limited,  which  has  been  formed  to  erect 
and  carry  on  works  at  Southampton  for  the  manufacture  of  cables  for 
power,  lighting,  and  other  purposes. 

(d)  The  extension  of  the  Company's  trade  at  home  and  abroad,  and  in 
particular  through  the  medium  of  its  subsidiary  and  associated  Com- 
panies. 

The  continued  growth  of  the  business  has  made  ever-increasing  demands 
on  the  premises  of  the  Company  for  the  housing  of  the  necessarily  larger 
number  of  employees  and  for  stocking  the  greater  variety  of  goods  which 
have  to  be  stored  for  meeting  the  requirements  of  customers.  The  cen- 
tralisation of  the  London  business  under  one  roof,  coupled  with  the 
economy  in  rent,  the  concentration  of  the  Staft,  and  the  greater  facilities 
for  the  display  of  goods  and  the  execution  of  orders,  will  more  tbaA, 
justify  the  proposed  expenditure  which  will  itself  prove  a  very  profitable 
investment. 

The  following  information  is  given  in  compliance  with  the  Companies 
(Consolidation)   Act,  190S:  — 

Within  the  last  two  years  15,000  Preference  Shares  of  £to  each  have  been 
offered  for  subscription.  The  whole  of  such  Shares  have  been  allotted, 
and  the  full  amount  thereof  paid. 

The  undermentioned  Contracts  have  been  entered  into  by  the  Company 
within  the  last  two  years,  in  addition  to  contracts  in  the  ordinary  course 
of  business:— (i)  Dated  the  1st  day  of  July,  1912,  between  The  Inter- 
national Financial  Society,  Limited,  of  the  one  part,  and  the  Company  of 
the  other  part,  relating  to  the  underwriting  of  15,000  Preference  Share!;  at 
a  commission  of  5  per  cent,  on  the  nominal  amount  of  such  Shares.  (2) 
Dated  the  13th  day  of  Mav,  1912,  between  the  Company  of  the  first  nart, 
Thomas  Colson,  Robert  Harold  Brookhouse.  and  Herbert  Barrington  Pyne 
of  the  second  part,  and  the  Anglo-Argentine  General  Electric  Company, 
Limited,  of  the  third  part.  (3)  Dated  the  islh  day  of  June,  1912,  between 
the  Company  of  the  one  part,  and  Ferdinand  Faithfull  Begg,  on  behalf  of 
the  holders  of  Preference  Shares  in  the  Company,  of  the  other  part, 
authorising  an  increase  of  dividend  on  the  Preference  Shares.  (4)  Dated 
the  lath  day  of  June,  1912,  between  the  Company  of  the  one  part,  and 
James  Young  Fletcher,  on  behalf  of  the  holders  of  Ordinary  Shares  in 
the  Company,  of  the  other  part.  {5)  Dated  the  nth  day  of  March.  1913, 
between  the  Company  of  the  one  part,  and  Pirelli  and  Co.,  of  Milan,  of 
the  other  part.  (6)  Dated  the  aoth  day  of  August,  1913,  between  the 
Metropolitan  Electric  Supply  Company,  Limited,  of  the  one  part,  and  the 
Company  of  the  other  part,  whereby  the  Company,  in  consideration  ot  the 
expenditure  of  at  least  ^50,000  in  erection  of  a  new  building,  will  be 
entitled  to  a  lease  nf  the  above-mentioned  site  in  Kingsway  and  the 
building  for  a  term  of  98  j-ears  (less  ten  days)  from  the  a4th  day  of  June, 
1913,  at  a  rent  for  the  first  year  ot  ^^54,  lor  the  second  year  of  ;i|^i.464.  for 
the  third  year  of  ;^3,473,  and  for  the  fourth  and  each  subsequent  year  of 
^4,283.  (7)  Dated  the  a6th  day  of  March,  1914.  between  the  Company  of 
the  one  part,  and  Haes  and  Sons  of  the  other  part.  (8)  Dated  the  26th 
day  of  March,  1914,  between  the  Company  of  the  one  part,  and  Haes  and 
Sons  of  the  other  part,  relating  to  the  underwriting  of  the  present  issue  of 
30,000  Preference  Shares  and  10,000  Ordinary  Shares,  at  a  commission  of 
3^' per  cent,  and  a  broker's  fee  of  i  ner  cent,  on  the  nominal  amount  of 
such  shares,  which  will  be  paid  out  of  revenue.  Various  Sub-underwriting 
Contracts  have  been  entered  into. 

The  -Articles  of  Association  provide  as  follows  with  regard  to  the  votes 
of  members  :— 

Article  81.—"  On  a  show  of  hands  every  member  present  in  person  shall 
have  one  vote,  and  upon  a  poll  every  member  present  in  person  or  by 
proxy  shall  have  one  vote  for  every  Ordinary  Share  held  by  h.im,  and  the 
following  votes  in  respect  of  any  Preference  Shares  held  by  him,  namely:— 

(a)  "  The  Balance  Sheets  and  Accounts  as  certified  by  the  Auditors  tor 
the  financial  year  immediately  preceding  the  Meeting,  show  that  the 
preferential  dividend  payable  to  the  Holders  nf  the  Preference  Shares  has 
not  been  earned,   or—  ,        ,       ,  ^  -  .  ■  _.-       . 

(d)  "  The  aggregate  net  profits  for  the  three  financial  j-ears  immediately 
■     preceding  the  Meeting  sho^n  by  the  Balance  Sheet  and   Accounts   certified 
by   the    Auditors  do   not   exceed   by  at   least    25   P"   cent,    the    aggrep^te 
amount  of  the  preferential  dividends  payable  to  the  Holders   of  the  Pre- 
ference Shares  for  those  three  years,  or— 

(c)  '*  The  question  on  which  votes  have  to  be  given  is  a  question  of  in- 
crease or  reduction  of  capital,  or  of  winding-up  or  reconstruction; 

Continued  on  pa^e  515. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1 B80. 

Subscribed  Capital       Ten  38,000,000 

Capital  Paid  Up Ten  30,000,000 

Heserve  Fund        Ten  18,550,000 

HeadOffict:  YOKOHAMA. 
Uranch€s  and  A  Ktncics  at 
.Antung-Hsleo.  Hankow.  Lyons  San  Francisco. 

Bombay.  Harbin.  Nagasaki.  Shanghai. 

Calcutta,  Honolulu.  Newcbang.  Tiehlmg. 

ChaoRcbun.  Hong  Kong.  New  York.  Tientsin. 

Dairen  (Dalny).  Kobe.  Osaka.  Tokyo. 

Feng tlen  (Mukden).     Liaoyang.  Peking.  Tsingtau. 

Los  Angeles.  Ryojun  (Port  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office :  7,  BISHOPSGATK,  E.G. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-15.  QRACBCHURCH  STREET,  LONDON,  B.C. 


Capital  Authorlsad Cl,500,000 

Capital  Paid  Up £562,500 

Reserva  Fund £465,000 

^Sankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  ot  Exchange,  Issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banklnR  and  agency  bu&iness  in  connectton  with 
the  East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 
Rates  for  other  periods  on  application. 

On  current  accounts  interest  is  allowed  at  a  per  cent,  per  annum  on  the 
.ninimum  uiunihly  balances,  provided  they  do  not  fall  below  ^300. 

BANK   OF   NEW   ZEALAND. 

{Incorporated  by  Act  of  General  Assembly,  July  2^th,  1861.) 

BANKERS   TO   THE    NEW   ZEALAND   GOVERNMENT. 

London  Office:  x,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         £i,ooo,coc 

75,000  Preference  Shares    of   £6    135.   4d,    issued    to    New    Zealand 

Government 500, coo 

150,000    Ordinary    Shares    at    £6    13s.    4d.    (£1,000,000) 

Called  up£3  Gs.  Bd.  per  share >.        ,.       5oo<ooo 

Uncalled,  £365   Sd.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits ,*    1,418,117 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  all  its  Offices  in  New  Zealand.  Australia  and  Fiji.  Rft- 
fsaittances  made  by  telegraphic  transfer. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital 84,000,000 

Paid-up  Capital  1,800.000 

Reserve  Fund 2,000,000 

BRANCHES — 

ARGENTINE.— Buenos  Aires,  Rosario,  Mendoza.  Concordia,  Babia 
Blanca,  Cordoba,  TucuM^n,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calie  Santa  F^  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.  — Montevideo, 
Monte  video  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo.  Santos,  Per- 
nambuco.  Para,  Bahia,  Victoria,  Curityba,  ManAos  (Agency).  CHILI — 
Valparaiso.  FRANCE— Paris  (j6  Rue  HallSvy).  BELGIUM— Antweip 
(22  Place  <ie  Meir).  Agency  in  New  York  and  Agentsthrou^hout  the  world. 
Lettersof  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7.  Princes  Street,  E.C. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOBN    BARS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 


ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1717. 

CAPITAL  PAID  UP  £2,000,000 

REST  &  UNDIVIDED  PROFITS         £960.629 

Head    Office:     ST.  ANDREW  SQUARE,    EDINBURGH. 

Adah  Tait.  Caohier  and  General  ManiKCi. 

A.  K.  Wrioht,  Secretary. 

London    Office :     3,   BISHOPSGATE,   E.C. 

William  Wallace.  NUnanet 
161  Branch  Offloaa  throutflioat  SeoUaatf. 

Banking  Businrss  ot  cverv  description  transacted.   Accounts  opened  for  Focei<« 

aad  Colonial  Correspondents.    Bill*.  Cheques,  and  other  documents  collected. 

l'Unn«ii«  rMMit«Ad  >l  iBlcf«&t  recMvahle  at  cftll  or  at  notice. 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABLISHED    IM    1838. 


CAPITAL  £14,000,000,  in  700,000  Shares  of  £20  each. 

Paid-up  Capital  -  -  £3,500,000. 
Reserve  -  -  -  £4,000,000. 
Deposits  Exceed  -        -      £84,000,000. 

Chairman:  The  Right  Hon.  The  VISCOUNT  GOSCHEN.         Deputy  Chairman:   WALTER    LEAF.  Esq. 


HEAD    OFFICE  :     41,    LOTHBURY,    E.G. 

The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and 
Towns  of  the  United  Kingdom  and  has  Correspondents  throughout  the  World. 

Paris :  London  County  and  Westminster  Bank  (Paris)  Limited,  22,  Place  Vendome. 


EVERY  DESCRIPTION  OF  BRITISH  AND  FOREIGN  BANKING  BUSINESS  TRANSACTEI> 


STILNJyiLlEtiy   BANK 
OF  SOUTH    AFRICA,  r-Ti>. 

BaBk«pa  to  th«  Government  of  the  Union  of  Booth  Africa  In  Capo  Ppovlnoo  ; 
!•  tho  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodeala. 

Head  Office:    lo,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York   Agency:    55,    WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAl'ITAIi £6.194.100 

PAID-UP   CAPITAL  .. £1.548.525 

BESEBVE    FUND £2,000.000 

UNCALLED    CAPITAL £4.645.575 


Wm.  Reieison  Arbuthnot,  Esq, 

Sir  David  Millet  Barbour,  K.C.M.G., 

K.C.S.L 
Robert  S.  Dickinson.  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF  DIRECTORS. 


£8.194.100 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 

Horace  Peel,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.M.G., 

G.C. S.I. ,  G.C.I. E. 
Right  Hon.  Lord  Welby,  P.C,  G.C.B. 


EVERY   DESCRIPTION   OF   BANKING   BUSINESS   transacted  with  tlie  C»l>e  Province. 

Natil.  Oranee     Free    State.  Transvaal,   KticKlesia.    Nyasaland.   East    Africa    Protectorate. 

Uganda.  Zanzibar.  Portuguese  East  Africa    and  the  Belgian  Congo,  and  with  the  Bank's 

Agencies  In  Hamburg,  New  York,  ;ind  elswliere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  whict)  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
XAIL  and  TELEGRAPHIC  REMITTANCES  made. 

CETTERS  OFCREDITand  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  aU  parts  of  the  world 
COMMERCIAL  LETTERS  OF  CREDIT  Issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  effected 
DIVIDENDS.  ANNUITIES.  Etc..  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Thi  Offictrs  0/  the  Hxuk  are  bound  tttti  Co  disclote  the  transaction  e/any  ejitt  customers. 

WILLIAM  SMART,  London  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 


H« 


ad  Omaa— 3*,  X^onaAisavd 


Subscribed  Capital ti,°79fiyi    o    o 

Paid-up  Capital S39i437  10    o 

Further  Liability  ot  Proprietors     ..        ,.  539.437  10    o 

Reserve  Fund 3oo,t>oo    o    • 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  tbroi.gh  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Basinessof  every  description  transacted  with 
Australia. 
E.  M.  JANION.  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Offica~7i  Old  Broad  Street.  E.C. 

Subscribed  Capital         £1,276,747    10    O 

Paid  up        548,392    10    O 

Uncalled,  including  Reserve  Liability         ..  728,355       O    O 

Reserve  Fund  and  Undivided  Profits         ..  195,092     11     8 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on  application,  and    Banking    Business    of    every  description    conducted 

with  Australia. 

THE     WESTERN     AUSTRALIAN     BANK 

Established  1841 

Paid-up  Capital    ..    £250,000    0    0    (25.000  Shares  of  ;f  10  each.) 

Beserve  Fund  . .     . .  £660,000    0    0  |  Reserved  Profits  . .  £24,328   0    0 

Reurved  Liability  of  Shareholders  £290,000. 

Drafts  issued.  Remittances  cabled,  Bills  negotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
through  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhali  St.,  B.C. 


BANK  OF  NEW  SOUTH  WALES 


Eitablished  1SI7. 


Paid  up  Capital  ... 
Reserve  Fund     ... 
Reserve    Liability 
Proprietors    ... 


of 


£3,BOO,000 
2,350,000 

3,500,000 
^9,350,000 

Head  OfHtM :  BYDHEY,  NEW  SOUTH  WALES. 

London  Directors : 

Sir  Robert  L.  Lucas-Tooth,  Bart.,  Chairman. 

Sir  F.  Green.  H.  L.  M.  Tkittom,  Esq. 

David  George,  Manager,  J.  S.  Campbell,  Secrtlary. 

Halkerstone  Meldrum,  William  R.  K.  Gibbs, 

Aitiitant  Manager.  Accountant. 

The  Bank  hnsSSS  Branches  and  Agencies  in  the  Australian  States. 

New  Zealand,  Fiji,  Papua  (New  Guinea',  and  London,  and  Agents  and 

Correspondents  ail  over  the  Worid,  on  whom  the  Lond'  n  Office  grants 

Circular  Letters  of  Credit  and  Circular  Notes.    Also  issues  Drafts  on 

demand.     Makes  Mail  and  Cable  Transfers.     Negotiates  and  Collects 

Bills  of  Exchange.     Receives  Deposits  for  Fixed  Periods  on  terms 

which  may  be  known  on  application,  and  transacts  every  description  of 

Australian  Banking  business. 

liOndon  Offloe:  29,  THREADNEEDIaE  STREET,  B.C. 


THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1SG5.) 
Authorisni  Capital    -    -    £1,000,00a  Subscribed  Capital    -    •    ntS,tll 

Paid-up  Capital         £500000 

Reserve  Fund  igo.txjo 

£990,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       ftJS.ow 

London  06Sce— 11,  Leadenhali  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  receivedfor  fixed  periods  at  rates  tobe  ascertained  on  applicatitm. 

PERCY  ARNOLD,  Manager. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LrMlTED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £"6,000,000. 

Paid-up  Capital,  jf  2,000,000;  Reserve  Fund,  £1,930,000;  together    £3.930,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £"7r93o,ooo 

HEAD  OPFlCEl        -        -        -        71.  CORNHILL,  LONDON.  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australiaa 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  maybeasoertained- 
CD  application. 


UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Oefice  :  WINNIPEG. 

PAID-UP  CAPITAL $5,000,000 

REST   AND    UNDIVIDED    PROFITS $3,600,000 

TOTAL    ASSETS    OVER $80,000,000 

London  Offices:  SI,  THREADNEEDLE  STREET,  E.C,  and  26,  HtYMARKET,  S.W. 

L.oudon  Committee:  — 

J.  Leigh  Wood,  Esq.,  C.M.G.;  Hon.  Sidnev  Peel;  F.  W.  Ashe.  Esq. 

The  Bank,  having  over  30p  Branches  in  Canada,  from  Atlantic  to  Pacific 

and  Agents  in  all  the  principal  cities  in  America,  has  exceptional  facilities  tor 

transacting  a  General  Banking  and  Exchange  Business  with  Canada  and  the 

United  States.    Collections  and  Correspondence  invited. 
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C^fJlTapeV")  Price  6d. 


PUBLISHERS'    MOTICES. 

CDC  Investors'  RCUieU)  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

<«ne  Year,  £1  4s.  Od.     Six  Months,  12$.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  8d. 

.postage  4d.  extra.    Bound  Volumes  15s.  6d.,  orl6B.3d.  postfree. 

Cheques  and  l^.O.  Drafts  should  be  made  payable  to 

' '  I  n vestors'  Review, " 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "  Unveiling,  London." 

Tbe  Editors  cannot  undertake  to  return  rejected  com- 
aiunications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  tiie  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
■made  tor  the  insertion  of  reports  under  the  heading  of 
Company  meetings,  and  they  cannot  accept  responsibiiity 
•tor  statements  made  therein. 


JiNSWERS   TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Sliilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  io 
the  printed  replies.  Questions  to  be  answered  in  the  corrent  issiM 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a> 
Ci*Own  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  ii 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Cro>Mn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


At  last  the  end  of  the  lane  is  in  sight.  By  a  majority 
•  of  8o  in  a  House  of  632  the  House  of  Commons  on 
Monday  night  for  the  third  year  in  succession  read  the 
Irish  Home  Rule  Bill  a  second  time.  It  ought  to  have 
been  larger,  but  the  truth  is  Parliament,  like  the  nation, 
is  utterly  sick  of  the  whole  subject.  In  all  probability 
the  measure,  however  defective  it  may  be  in  details,  will 
now  be  passed  into  law  as  it  stands  before  the  end  of 
the  half-year,  and  then  the  people  of  Great  Britain 
should  get  a  chance  to  look  into  their  own  affairs,  of 
now  and  then  casting  a  glance  also  at  the  affairs  of  the 
more  distant  parts  of  the  Empire.  Possibly  the  Opposi- 
tion may  agree  to  some  modifications  before  the 
measure  becomes  law,  but  its  conduct  throughout  the 
conflict  has  been  so  inept,  its  pretensions  to  dictate 
terms  so  aggressive  and  arrogant  that  very  little  hope 
of  anything  of  the  sort  can  be  entertained.  The  measure, 
therefore,  will  probably  become  law  in  its  present  form, 
and  Ulster  will  quiet  down.  It  is  already  doing  so,  and 
although  not  yet,  in  appearance  at  least,  capable  of 
understanding  that  things  have  changed  a  little  .since 
Naseby  fight,  the  Presbyterians,  who  form  the  bulk 
of  the  recalcitrants,  will,  we  feel  persuaded,  soon  be 
converted  into  the  most  strenuous  and  loyal  adherents 
to  Home  Rule.  A  genuine  terror  of  the  power  of  the 
priest,  of  his  noxious  influence  on  political  affairs,  lies 
at  the  bottom  of  the  repulsion  shown  towards  the 
measure  by  the  Calvinists  of  Ulster,  and  directly  it  is 
■discovered,  as  it  will  be,  that  in  civil  affairs  an  Irish 
Parliament,  no  matter  what  its  dominant  creed,  will  be 
as  little  amenable  to  the  tyranny  of  the  priest  as  the 
I'Vench,  all  the  present  fever  and  turmoil  will  vanish. 
By  that  time  even  our  reactionary  London  Press  may 
have  discovered  that  in  these  latter  days  no  disloyalty 
could  be  so  subversive  of  all  order,  so  anarchic,  as  that 
which  seeks  to  set  King  and  Parliament  once  again  in 
opposition. 


,  Our  Imperial  high-mindedncss,  so  described,  does 
tiot  apparently  enable  us  at  present  to  give  a  single 
thought  to  what  is  happening  outside  our  own  borders 
in  any  part  of  the  far-extended  British  Dominion.  If 
We  were  capable  of  thinking  imperially  in  a  rational 


sense,  something  approaching  disquietude  of  mind 
might  be  produced  by  the  news  from  India.  In  the 
end  of  the  week  tiTe  Calcutta  correspondent  of  the 
Times  remarked  that  "  Bengal  is  now  superficially 
tranquil,  but  evidence  is  accumulating  that  there  is  a 
widespread  conspiracy  in  existence,  the  headquarters 
of  which  have  not  been  traced."  Could  the  helpless- 
ness of  the  Briti'sh  rulers  of  India  be  expressed  with 
greater  conciseness?  We  know  nothing  about  what 
the  Indian  people  are  thinking,  and  very  little  about 
what  they  are  doing  or  contemplate  doing  ;  but  because 
the  police  of  Calcutta  failed  to  catch  the  actual  mur- 
derer of  a  native  f)olice-inspector,  and,  to  cover  their 
failure,  tried  to  get  an  innocent  man  convicted,  the  in- 
ference appears  to  be  drawn  that  plots  exist  for  the 
subversion  of  our  rule.  The  organisation,  it  seems, 
has  branches  and  agencies  all  over  Eastern  Bengal, 
and  the  ramifications  of  sedition  are  extending  to  the 
other  provinces  of  the  peninsula.  Do  the  British 
authorities  know  all  that,  or  only  guess  it?  How  can 
it  be  so  if  the  Indian  peoples  are  prosperous  under 
our  rule,  if  the  forcing  process  called  civilising  to 
which  we  are  subjecting  all  races  and  creeds  there  is 
not  producing  more  misery  than  comfort?  Some  hint 
of  an  answer  to  questions  like  these  can  be  found  in 
some  statements  published  by  India  last  week.  It  re- 
minds us,  for  example,  that  the  military  expenditure  of 
our  India  has  risen  without  a  break  since  1910-11.  In 
that  year  it  was  set  down  at  jQiq,26^,ooo.  For  the 
current  year  the  budget  put  it  at  ;£r20, 500,000,  and 
some  of  the  additional'  outlays  are  imjxjscd  by  the 
British  Government  without  taking  the  trouble  e\-en  to 
so  much  as  ask  whether  the  Simla — or  shall  we  say 
Delhi? — officials  like  it  or  not.  Thus  _£ri4,900  is  de- 
bited to  the  Indian  revenue  under  the  National  Health 
Insurance  .\ct  for  British  soldiers  serving  in  India. 
The  Indian  revenue  has  al.so  to  find  now  ^^85,000  for 
additional  pay  to  BriTi.sh  officers,  so  as  to  put  them  on 
a  footing  equal  to  where  they  stand  at  home  under  the 
latest  arrangements.  Moreover,  the  police  expendi- 
ture of  India  has  gone  up  within  the  same  {>eriod  of 
time  by  19.54  per  cent. — from  ;^4, 600,000  to 
;£"5, 500,000,  taking  the  rupee  at  the  conventional 
IS.  4d.  If  1905-6,  a  date  still  further  back,  is  taken, 
the  increase  comes  to  something  like  70  {K>r  cent.     In 
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that  year  171,530  men  cost  ;£^3,o6o,ooo  to  the  tax- 
payers, or  ^ib  per  head.  By  1910-11  the  cost  had 
risen  to  ;^22  per  head.  What  it  is  now  the  paper  we 
quote  docs  not  state,  but  it  seems  obvious  that  neither 
increased  security  nor  augmented  police  efficiency  has 
followed  the  heavier  charges  imposed  upon  the  millions 
who  work  and  have  to  bear  all  the  burden  of  our 
superimposed  dominion. 


In  another  direction  we  get  from  the  same  paper 
some  facts  with  regard  to  the  expenditure  involved  in 
the  creation  of  that  new  Delhi,  which  in  its  inception 
and  execution  reminds  us  not  a  little  of  that  wonderful 
city  built  to  rival  Cordova,  the  Cordova  of  Spanish 
Islam  when  it  was  ruled  by  a  mayor  of  the  palace — a 
new  city,  wiped  off  the  face  of  the  earth  soon  after  its 
creator  died.  The  people  of  India  certainly  did  not  ask 
for  this  new  Delhi,  have  no  use  for  it.  It  is  entirdy 
a  product  of  British  megalomania,  and  no  one  can 
measure  in  the  slightest  degree  what  it  will  ultimately 
cost,  but  the  "memorandum  explaining  the  details  of 
the  estimates,"  a  document  which  never  reaches  us 
until  we  are  able  to  buy  it  in  the  English  issue,  sets 
forth  the  fact  that  the  "  initial  "  outlav  from  capital 
up  to  the  end  of  the  current  year  on  Starch  31  next 
will  amount  to  nearly  Rs.  2,00,00,000,  or  at  the  con- 
ventional exchange  to  £:i, 260,000.  Moreover,  the 
revenue  of  the  Raj  will  be  charged  bv  the  end  of  March 
next  with  another  ;£:i, 220,000,  so  that  altogether  the 
expenditure  on  Delhi  will  amount  bv  then  to  about 
£,2  500,000,  and  the  business  of  moving  the  capital 
will  hardly  have  begun.  Docs  this  formidable  addi- 
tional charge  on  income  mean  no  additional  source  of 
discontent  on  the  part  of  the  multitudes,  the  hundreds 
ot  millions,  one  might  say,  of  natives  who  always  live 
precariously,  more  or  less  on  the  borders  of  famine ' 
In  addition  to  the  ;^2,5oo,ooo,  there  is  ;£:i  ,000,000  put 
down  in  the  current  budget  for  railwav  improvements 
demanded  in  order  that  the  traffic  of  the  new  city  mav 
be  handled.  That,  of  course,  will  be  borrowed,  and 
it  IS  by  debt  that  empires  nowadays  flourish  and  ex- 
pand, by  debt  also  are  they  to  all  appearance  destined 
to  decay  and  disappear. 


Figures  that  bear  rather  a  formidable  appearance 
were  laid  before  the  Dominion  House  of  Commons  on 
Monday  by  Mr.  W.  T.  White,  the  Minister  of  Finance 
111  the  cour.se  of  his  spee<^-h,  the  writer  rather  com- 
plained of  the  criticisms  which  ha\e  been  levelled 
against  Canadian  borrowing  by  this  and  other  journals 
during  the  past  year,  but  he  candidly  admitted  that 
here  were  grounds  enough  for  criticism,  and  also 
that  on  the  whole  Canada  received  fair  treatment,  not 
only  at  the  hands  of  journalists,  but  from  the  London 
market,  which  last  year  worked  under  extremelv  trying 
conditions,  and  sometimes  under  considerable  strain 
1-his  year  it  seems  probable,  although  by  no  means  so 
''r^■ll?^^V'  superficial  aspect  of  the  money  market 
might  lead  people  to  suppose,  that  borrowing  will  be 
less  difficult,  and  certainly,  whatever  the  case  might 
come  to  be,  Canada  will  continue  to  want  large  sums 
ot  money.      There  is  no  help  for  it,  and  all  the  London 

T^.u'.Tu  '  '''"'  "^^  ''  ''*  '">'  ^"^  «'ft  the  applicants 
•so  that  the  money  lent  is  disbursed  in  the  quarters 
where  it  is  most  needed,  and  has  most  chance  of 
creating  remunerative  assets.  As  for  the  Dominion 
budget,  in  the  last  year  the  revenue  was  ^76,400,000 
higher  than  in  the  previous  one,  and  the  debt  was  re- 
duced by  over  i^s, 000,000  nett.  This  meant  a  revenue 
ot  ^37>ooo,ooo.  For  the  current  vear  ending  March 
31  next  Mr.  White  looks  for  an  income  of  $i63,'ooo  000 
or  ^32,600,000.  This  is  about  ;C5,ooo,ooo  below  last 
vear  s  total,  and  Customs  receipts  will  no  doubt  be  less, 
because,  whatever  diligence  in  borrowing  may  be  dis- 
played, the  Canadian  people  cannot  go  on  buying  com- 
modities abroad  with  the  abandon  of  the  past  three 
years.  Even  at  the  sni.aller  figuie,  however,  the 
revenue  will  be  far  more  than  the  Dominion  requires 
to  meet  its  ordinary  expenditure,  and  a  surplus  of 
;^6, 300,000  is  expected  ;  but  all  that  and  more  will  be 
required  to  cover    the    special    outlays    and    subsidies 


which  the  Government  will  have  to  pay,  including 
;^'4,ooo,ooo  ad\anced  to  the  Canadian  Northern  and 
other  railways.  .\ltogether,  these  extra  requirements 
will  amount  to  ;£,'i  i  ,500,000,  so  that  the  year  is  ex- 
pected to  close  \\  ith  a  deficiency  of  ;£J4, 100,000.  Allow- 
ing for  the  ;£,"30o,ooo  invested  in  sinking  funds,  the 
shortage  will  be  nearly  X4,ooo>ooo,  or,  taking  the  dollar 
at  4s.,  ;£,"3,8oo,ooo.  Mr.  White  had  much  to  say  in 
justification  of  the  help  given  to  the  Canadian  Northern 
and  Grand  Trunk  Pacific  Railways,  and  his  argument 
was  irrefutable.  If  Government  credit  had  not  been 
employed  to  support  these  undertakings  and  to  provide 
them  with  the  capital  necessary  to  carry  the  works  to 
completion,  the  loss  would  have  been  intolerable.  We 
can  only  hope  that  as  soon  as  the  undertakings  have 
been  finished  every  effort  will  be  made  to  economise, 
for  although  the  funded  debt  of,  the  Dominion  itself, 
payable  in  London,  was  only  8258,000,000,  or,  say, 
;^52,ooo,ooo,  at  the  end  of  March  last,  the  debt  of  the 
Canadian  provinces  and  people  in  every  variety  of 
obligation  is  on  the  way  to  be,  if  it  has  not  already 
become,  the  heaviest  load  borne  by  any  section  of  the 
British  Empire.  And  already  investors  here  have  had 
several  disagreeable  reminders  that  all  is  not  as  .sound 
as  it  should  be  with  some  of  the  newer  Canadian  enter- 
prises recently  "  loaded  off  "  upon  the  home  investor.. 


It  was  doubtless  to  be  expected,  but  it  none  the  less 
looks  a  little  mean,  to  find  Mr.  Borden,  the  Prime 
Minister  of  the  Canadian  Dominion,  endeavouring  to 
throw  back  the  blame  for  the  prodigious  waste  of 
money  on  the  National  Transcontinental  Railway 
upon  the  Ministry  of  Sir  Wilfred  Laurier.  A  debate 
has  been  held  in  the  Canadian  Parliament  on  the 
report  of  the  Commission  appointed  to  investigate  that 
scandal,  and  the  Government  defeated  the  vote  of 
censure.  But  Mr.  Borden  reminded  the  House  that 
the  original  estimate  for  the  line  was  a  little  over 
;^i2,ooo,ooo,  whereas  before  it  was  finished  the  enter- 
prise is  to  cost  nearly  ;£!!'6o,ooo,ooo.'  It  was  the 
belief  of  Sir  Wilfrid  Laurier  that  the  line  would 
originally  realise  everything  hoped  for,  and  that  may 
be.  It  may  also  possibly  be  true,  but  only  possibly, 
that  there  was  little  or  no  "  graft  "  or  stealing  irr 
connection  with  the  expenditure  of  this  mountain  of 
money,  but  there  was  obviously  recklessness,  absolute 
indifference  to  consequences  in  the  original  estimates. 
They  must  have  been  drawn  up  in  perfect  contempt  of 
facts  and  in  subservience  to  one  purpose — to  get  the 
project  started,  those  behind  it  knowing  well  that  once 
begun  it  would  have  to  be  carried  through.  Our  opinion 
is  that  much  of  the  money  will  prove  to  have  been 
wasted  in  a  fashion  as  profitless  to  the  undertaking  as 
if  it  had  been  stolen,  and  that  for  at  least  the 
next  quarter  of  a  century  profits  will  be  scanty.  It 
would  have  paid  the  people  of  Canada  better  to 
have  spent  the  money  in  cutting  canals  large  enough 
to  carry  ocean-going  ships  to  the  furthest  points  on 
the  great  lakes.  Mr.  Borden  went  on  to  remark  with 
reference  to  the  present  applications  for  additional  aid 
from  the  Canadian  Northern  and  Grand  Trunk  Pacific 
Companies  that  the  country  finds  itself  faced  with 
the  task  of  completing  two  transcontinental  lines  ini- 
tiated, subsidised,  and  guaranteed  by  its  predecessors 
in  office.  Responsibility  for  these  undertakings  must 
rest  upon  the  party  which  was  in  office  at  their  initia- 
tion, and  which  is  now  in  opposition.  "  We,  too," 
he  added,  "have  responsibilities,  and  are  not  afraid 
of  them.  We  shall  deal  with  these  transcontinentals 
as  best  affects  the  public  interest  and  as  trustees  for 
the  people  of  Canada."  There  seems  to  have  been 
more  of  the  same  kind,  and  the.  language  is  somewhat 
cryptic,  but  here  likewise  the  inevitableness  of  the 
demand  and  the  imperative  necessity  that  it  should  be 
granted  stand  out  clear  enough.  Neither  political 
party  when  in  power  could  have  resisted  the  demand 
for  these  railways,  and  neither  can  abandon  them 
incomplete  now  that  they  are  three-parts  finished. 
Whatever  money  it  costs  the  Great  Northern  and  the 
Grand  Trunk  Pacific  roads  must  be  finished  and 
equipped  for  business  under  penalty  of  the  loss  of  a 
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good   portion  of   the   many   millions    already    sunk   in 
them. 


Various  interesting  items  of  news  are  to  be  found 
in  the  latest  circular  of  the  Canadian  Agency.  It 
is  expected  that  the  inland  navigation  will  open  at 
once,  owing  to  the  mildness  of  the  weather.  The 
middle  of  Lake  Superior  has  not  been  frozen  all 
winter,  and  consequently  activities  are  beginning  to 
revive  in  various  parts  of  the  Dominion.  It  seems, 
loo,  that  the  reduction  of  the  United  States  tariff  on 
pastoral  and  agricultural  products  has  had  a  stimulat- 
ing effect  on  the  exports  of  Canadian  beef  cattle  to 
the  Republic  during  the  four  months  ended  January  14, 
these  numbering  162,485.  or  142,244  more  than  in 
the  corresponding  period  a  year  ago.  The  United 
States,  in  fact,  would  seem  to  be  exchanging  farmers 
and  their  belongings  for  beeves ;  at  any  rate,  a  sin- 
gular mixture  arrived  at  Calgary  a  week  or  two  ago, 
viz.,  15  families  of  settlers  all  the  way  from  the 
State  of  Colorado.  It  is  asserted  that  the  goods  and 
personal  effects  of  the  party  filled  20  box-cars,  and 
that  it  brought  175  horses,  15  cows,  and  2,000 
chickens,  besides  40  children,  ranging  from  six  months 
to  17  years  old.  Curious  ideas  to  what  the  climate 
of  Canada  is  must  have  been  put  before  those  farmers 
from  the  South  to  induce  them  to  flit  in  this  manner. 

In  1913  the  Shawinigan  Water  and  Power  Co.  con- 
tinued to  give  satisfaction  to  all  capitalists  interested 
in  its  welfare.  The  gross  earnings  rose  $121,211  to 
$1,690,883,  but  the  percentage  of  expenses  was  main- 
tained at  9.51  per  cent.,  the  ratio  established  six 
years  ago,  and  maintenance  was  kept  within  the  normal 
ratio.  Within  the  company's  radius  the  business  con- 
tinues to  improve,  and  there  has  been  a  consistent  in- 
crease in  the  demand  for  power  all  over  its  zone,  also 
in  the  town  of  Shawinigan  Falls,  where  the  extension 
of  local  industries  has  called  for  additional  units  of 
power.  Further  extension  still  is  expected  in  the 
current  year  through  the  demands  of  the  Aluminium 
Co.  of  America,  which  will  take  10,000  h.p.  of  electric 
current  from  this  company's  Shawinigan  station.  It  is 
thus  altogether  in  a  solidly  prosperous  position.  And 
out  of  the  nett  revenue  last  year  of  $996,361,  not  only 
was  the  6  per  cent,  dividend  paid  on  the  capital,  but 
$316,483  were  set  aside — viz.,  $206,483  to  reserve  and 
sinking  fund,  $10,000  to  the  contingent  fund,  and 
$100,000  to  depreciation,  leaving  $19,878  to  be  carried 
forward.  The  aggregate  of  the  sinking  fund,  reserve 
and  depreciation  reserves  now  amounts  to  $1,520,000. 
It  is  added  that  the  putting  into  operation  of  the 
Cedars  Rapids  plant  will  still  further  strengthen  the 
position  of  the  company  and  its  allied  companies  in 
their  field  of  operation,  and  apparently  but  for  expendi- 
ture in  that  quarter  the  company  would  be  quite  com- 
fortably off  as  to  capital  resources.  At  any  rate,  it 
has  no  floating  debt,  although  the  cash  in  hand  is 
trivial.  A  circular,  however,  accompanies  the  report, 
which  states  that  $1,375,000  of  new  common  stock  will 
be  issued  forthwith  at  20  per  cent,  premium,  or  $120 
per  $100  share.  The  present  shareholders  will  be 
privileged  to  subscribe  one  new  share  for  every  eight 
shares  they  now  hold,  and  the  money  must  be  all  paid 
over  to  the  Bank  of  Scotland  in  London  or  the  Quebec 
Rank  in  Montreal  by  July  2 — viz.,  25  per  cent,  before 
the  end  of  this  month,  25  per  cent,  on  June  i,  and 
the  balance  on  July  2.  The  right  to  subscribe  will 
expire  at  3  p.m.  on  April  I3.  No  information  is  given 
as  to  what  the  money  is  wanted  for,  but  the  board  has 
given  proof  by  its  management  of  the  business  in  the 
past  that  it  is  worthy  of  trust.  Obviously,  the  Cedars 
Rapids  Manufacturing  and  Power  Co.,  in  which  the 
Shawinigan  Co.  holds  a  substantial  interest,  wants 
capital  to  complete  its  installation.  It  expects  to  have 
100,000  h.p.  available  by  January  i,   1915. 


solidarity    of    the    undertaking,     and    yet    the    nett 
earnings  rose  only  $18,179  'o  $2,029,899.   From  this 
$470,934  or  $14,575  more  was  deducted  for  deprecia- 
tion, and  interest  absorbed  $63,777  more  at  $222,655. 
This  left  the  nett  balance  $60,174  lower  at  $1,336,310, 
out  of  which  the  preference  dividend  was  paid,  and 
the  common  stock  again  given  7  per  cent,  dividend  and 
I  per  cent,  bonus.   These  together  took  $86,762  more  at 
$776,634,  and  left  the  surplus  at  $559,676,  or  $146,936 
less  than  a  year  ago,  and  from  it  $328,134  was  added 
to  the  reserve  fund,  or  $371,866  less,  leaving  $224,930 
more  at  $231,542  to  be  added  to  the  balance  of  $682,391 
at  credit  of    profit  and    loss    at    December  31,   191 2, 
raising  that  credit  to  $913,932.     That  sum,  with  the 
reserve  of  $2,700,000,    makes   $3,613,932   in   all   laid 
aside,  "  an  amount  equal  to  36.13  per  cent,  of  the  par 
value  of  the  company's  share  capital,"  preference  and 
ordinary.      Moreover,  depreciation  reserve  now  stands 
at  $1,537,605.      "Ample  deductions  have  been  made 
for  depreciation,   and    any    obsolete    stock    has    been 
written  down  to  scrap   value."     For  five  years  back  ' 
it  has  been   the  custom  of  the  board  to  write   off    a 
yearly   allowance    for  the    depreciation    of    buildings, 
plant  and  machinery,  instead  of  carrying  it  forward  to 
reserve  for  depreciation  as  at  present,  the  result  being 
that  the  book   value  of  the  assets  have  been  written 
down   below   their   actual   value ;   also   the   real   estate 
owned  by  the  company  has  greatly  risen  in  value  since 
the  respective  dates  of  purchase,  but  has  been  carried 
in  the  books  at  the  original  cost   price.     An  indepen- 
dent  and  careful  valuation  of  this  property  has  been 
made  by  the  Canadian   Appraisal  Co.,  and   its  report 
shows   the    "replacement  value"   of   the   land,    plant 
and  equipment  to  be  $3,200,000  beyond  the  book  value. 
From  this,   $1,371,685   is   deducted  as  a  "liberal  de- 
preciation,"   leaving    $1,928,315    as    the    nett    excess 
value.     And   from   this  book   excess   the   patents   and 
contracts  standing    in    the    previous    year's    balance- 
sheet  of  $503,761  has  been  written  down  to  $1,  which 
is  a  most  proper  use  to  which  an  asset  of  that  kind 
could  be  put.     It  still  leaves  $1,424,550  of  what  may 
be  called  a  hidden  reserve,  and  perhaps  it  would  have 
conduced  to  greater  wealth   ultimately  if  it  had  been- 
kept  hidden.     We  do  not  believe   in   writings  up. 


Although  the  profits  of  the  Canadian  General  Elec- 
tric Co.,  Ltd.,  did  not  show  such  great  expansion  in 
1913,  the  board  has  made  such  prudent  use  of  the 
money    as   to  create    a    good    impression    about    the 


During  the  year  the  company  bought  the  property,, 
liquid  assets  and  goodwill  of  Allis-Chalmers-BuUock, 
Ltd.,  of  Montreal,  and  this  business  will  now  be  con- 
ducted under  the  name  of  Canadian  Allis-Chalmers, 
Ltd.,  as  a  subsidiary.  In  part  payment,  the  vendors 
accepted  5  per  cent.  20-year  bonds  of  the  new  depen- 
dent's against  the  property  acquired,  and  $700,000  is 
to  be  paid  them  in  seven  annual  instalments,  to  be 
met  "  by  the  liquidation  of  the  cash  assets  acquired." 
The  balance-sheet  indicates  that  the  company  con- 
tinues to  require  a  good  deal  of  credit  in  its  business, 
and  in  addition  to  a  paid  up  share  capital  of 
$10,000,000,  there  is,  including  the  Allis-Chalmers- 
BuUock  $700,000  transaction,  $1,949,839  due  as 
bonded  and  other  indebtedness,  besides  $3,542,200 
owing  to  banks,  and  $1,782,196  due  on  bills  payable, 
these  last  two  totalling  $5,324,397,  or  $2,220,798  more 
than  at  the  end  of  1912.  Against  this  increase  in 
current  indebtedness,  we  have  the  book  value  of  the 
real  estate,  including  the  Canadian  Allis-Chalmers 
undertaking,  up  $1,266,797  to  $6,150,815.  There  is 
also  an  increase  of  $593,567  in  the  value  of  machinery 
and  tools  now  entered'  at  $3,135,935.  •'•"^  patterns 
and  drawings  are  $116,860  higher  at  $681,987. 
.Among  current  assets,  stocks  of  material,  work  in 
progress  and  finished,  &c.,  are  up  $1,420,904  to 
$6,9^,6,673,  and  accounts  and  bills  receivable  are,  the 
one  "$7i5,V)66  higher  at  $4,482, 4'6-  and  the  other 
$646,286  up  at  $700,914.  Cash  and  investments  are 
pulled  down  a  little,  cash  amounting  to  but  $66,560, 
and  the  total  of  the  balance-sheet  is  now  $22,425,774, 
or  nearly  £4,500,000.  There  is  a  contingent  liability 
on  bills  receivable  discounted  of  $561,390  not  taken 
into  the  balance-sheet.  For  the  nine  years  ended 
with  1907  shareholders  received  10  per  cent,  per 
annum ;  for  the  succeeding  four  years  ended  with  191  r 
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the  return  was  7  per  cent.,  and  for  the  past  two  years 
it  has  been  7  per  cent.,  plus  i  per  cent,  bonus,  so  that 
altogether,  since  1898,  $6,286,475  has  been  paid  to 
holders  of  the  common  stock,  a  very  good  record. 


•■  A  summary  of  the  report  of  the  Canada  Cement  Co., 
Ltd.,  reveals  the  fact  that  nett  profits  rose  last  year 
by  $141, 755  to  $1,536,432,  while  interest  on  the  bonded 
debt  was  only  $16,797  higher  at  $392,215,  and  after 
hieeting  the  preference  dividend  there  was  a  surplus 
of  $124,958  more  at  $409,217.  Added  to  the  previous 
acxjumulations  brought  forward,  there  is  apparently 
^1,190,279  of  surplus  assets  in  all  forms,  and  last 
year  there  was  no  increase  either  in  the  share  capital 
or' mortgage  debt,  but  the  accounts  and  bills  payable 
showed  an  advance  of  about  $370,000  at  $1,300,000, 
atld  bank  loans — a  floating  debt — had  expanded  nearly 
$i'i3oo,c)c>o  to  $1,629,000.  It  seems  probable,  there- 
fort,  that  the  company  will  soon  be  upon  the  London 
Tharket  in  quest  of  further  capital.  The  report  states 
tljit  better  profits  were  expected  for  last  year,  only 
<;!Ohstruction  work  was  seriously  delayed  by  the  r  on- 
dtilivery  of  materials  early  in  the  year,  and  cost  of 
do&l  and  other  materials  went  up,  so  that  prices  cobld 
rtt>t  be  lowered  to  tempt  orders,  and  profit  was  not 
vfeiy  much  larger  than  for  the  previous  year.  In  the 
current  year,  President  W.  C.  Edwards  says  that, 
although  the  company  with  its  increased  capacity  is  in 
<\  position  to  do  a  much  larger  business  than  hereto- 
fi^i^e,  the  board  does  not  anticipate  working  the  mills 
up,  to  more  than  from  60  to  70  per  cent,  of  their 
capacity.  This  is  particularly  the  case  with  the  mills 
iiji.the  West,  where  the  company  now  has  a  very  large 
quantity  of  cement  im  stock.  The  pace  has  been  forced 
a  ibit,  in  other  words,  and  these  statements  warn  us 
fp  look  carefully  into  all  the  news  coming  forward  re- 
ga,'rding  this  investment. 

':Yl     ,:■  

■  T^o  companies  closely  linked  together,  the  Canadian 
Western  Lumber  and  the  Columbia  River  Lumber,  both 
'Liinited,  have  issued  their  accounts  for  1913,  and  they 
arfe'iiot  very  pleasant.  Take  the  Canadian  Western  first. 
Tts' profit  fell  off  $351,476  to  $984,989.  Interest,  how- 
ever, took  $88,203  more  at  $599,208,  of  which 
$420,170  was  interest  on  the  debenture  stock.  Against 
this' $40,805  less  at  $187,903  was  credited  to  the  sink- 
i'ng'fund,  being  at  the  rate  of  $1.50  per  1,000  ft.  board 
•rfieisure  of  the  lumber  sold.  Reserve  for  depreciation 
got'  $92,839  more,  which  was  prudent,  at  $178,294, 
and  the  balance  of  reorganisation  expenses,  which 
ttJo'k:  $9,884  less  at  $2,590,  was  written  off,  the  result 
being  that  these  various  outgoings  swept  away 
$^^1,700,  leaving  only  $13,288,  or  $475,658  less  than 
•£<  year  ago,  as  nett  profit.  There  is  consequently  no 
possibility  of  dividends.  A  faintly  better  display  is 
made  by  the  Columbia  River  Co.,  whose  profits,  a 
rnWfest  $297,718,  are  only  $30,178  down.  Interest 
cHaTgeS  and  another  $10,000  for  depreciation  take 
$263,357,  leaving  $37,303  less  over  at  $94,391.  More 
luteber  seems  to  have  been  sold  by  the  Canadian 
Westfern  Co.,  but  rather  less  by  the  Columbia  River, 
and  iiiuch  is  made  in  the  report  of  the  benefit  obtained 
by  a  subsidiary  fathered  by  the  two,  called  the  Colum- 
bian Western  Lumber  Yards,  Ltd.  They  own  it,  and 
.issued  $2,500,000  of  capital  upon  it  in  500,000  guaran- 
teed .participating  preference  shares  of  $5  each,  and 
sold.them  at  £1  os.  7d.  per  share.  Apparently  the 
linteifest  on  that  capital  as  well  as  on  the  debenture 
stocks  of  the  Western  and  Columbia  River  Companies 
is  covered,  but  the  margin  of  safety  is  uncomfortably 
!small,  and  the  total  capital  involved  in  these  two  con- 
cerns is  rather  formidable,  their  share  issues  footing  up 
'to.  -^4,200,000,  and  their  issued  debenture  debt,  less 
amount  redeemed,  to  ;^i, 880,000,  or  upwards  of 
;<^6>ooo,ooo  in  all.  There  are  besides  floating  debts 
.toirthe  amount  of  about  ;^g5o,ooo,  and  the  balance- 
sheets  are  not  very  strong-looking.  For  instance,  the 
■amounts  due  to  the  Columbia  River  Co.  on  current 
account  show  a  reduction  of  $1,696,570,  and  stand  at 
a ^mere.' $104,645,   while  cash   is   just   $200.       To  be 


sure,  the  company's  investment  in  the  Lumber  Yards 
dependency  is  $1,638,206  up  at  $2,583,221,  but  there 
may  not  be  much  consolation  in  that,  and  as  regards 
the  biggest  company  in  the  combine,  the  Canadian 
Western,  its  cash  is  nearly  $21,000  up  at  $77,987,  and 
the  total  value  of  its  pro{>erties  $112,256  down  at 
$14,326,346,  but  plant,  machinery  and  mill  equipment 
show  an  increase  of  $247,858  at  $1,908,403,  and  log- 
ging railways,  camps  and  equipment  are  up  $389,353 
at  $1,735,018.  The  stock  and  stores  on  hand  have 
also  advanced  $42,174  to  $1,502,116,  but  debtors  owe 
$269,595  less  ^t  $441,748,  so  that  the  companies  would 
seem  to  be  going  on  pouring  out  capital,  although  the 
business  is  really  diminishing,  and  certainly  yielding 
poor  profits.  So  poor  is  the  outlook  that  the  directors 
of  the  Western  Co.  frankly  say  they  do  not  intend  to 
increase  their  operations  until  the  market  improves 
sufficiently  to  justify  doing  so,  and  this  improvement 
is  not  looked  for  until  the  cheaper  money  conditions 
make  themselves  felt  in  the  Western  Provinces.  Per- 
haps abundant  borrowing  will  effect  the  needed  change, 
but  we  cannot  say  that  the  study  of  fhese  reports 
proves  exhilarating. 


A  modest  beginning  seems  to  have  been  made  by 
the  Western  Dominion  Collieries,  Ltd.,  which  actually 
made  a  profit  of  ^3,114  in  its  year  ended  April  30, 
1913,  after  paying  debenture  interest.  This  brings  up 
the  total  amount  at  credit  of  profit  and  loss  to  ;^6,505, 
and  the  coal  sales  actually  rose  3,390  tons,  but  the 
profit  has  been  reduced  owing  to  the  increased  cost  of 
labour  and  material,  so  that  shareholders  may  be  a 
considerable  distance  yet  from  the  day  when  they  will 
finger  dividends.  The  cost  of  the  Roche  Percee  Mine 
and  its  machinery,  &c.,  now  stands  in  the  books  of  the 
company  at  ;^ioi,328,  bringing  up  the  total  cost  of 
the  property  and  furniture,  tools,  &c.,  to  over  ;^27i,ooo. 
Sufficient  allowance,  it  is  stated  in  the  report,  has  been 
made  for  depreciation  of  buildings,  plant  and 
machinery,  but  the  unhappy  experience  of  the  Duns- 
muir  undertaking  does  not  tend  to  make  the  student 
of  Canadian  mining  finance  particularly  sanguine  on 
that  or  any  other  point,  and  the  profit  and  loss  account 
shows  less  than  ;^i,470  set  against  depreciation,. which 
is  modest  enough. 


In  1913  the  great  armaments  firm  of  Sir  W.  G.  Arm- 
strong, Whitworth  and  Co.  increased  its  profits  by 
about  ;^i3,500.  This  is  the  result  after  deducting  un- 
specified depreciation.  Altogether  the  credit  balance  at 
profit  and  loss  was  ;^i,024,898,  but  this  includes 
;^335,849  brought  forward  which  was  ;^i32,277  more 
than  the  similar  balance  the  year  before.  The  profit 
shown  is  thus  ;^i47,798  better  than  that  for  1912,  but 
out  of  it  ;^33,059  more  at  ;^i33,o59  is  added  to  the 
general  reserve,  so  that  the  available  balance  of 
;^89i,838  is  only  ;^i  14,739  up.  No  change  is  made  in 
the  dividend,  which  is  again  is.  6d.  p>er  share,  but 
there  are  802,500  additional  ;£.i  shares  to  pay  on 
because,  according  to  the  resolution  passed  at  last 
year's  general  meeting,  that  amount  was  withdrawn 
from  the  various  reserve  funds  and  handed  to  the 
shareholders  as  additional  paid-up  capital.  Also  last 
year  ;^i, 000,000  in  5  per  cent,  second  preference  ;^i 
shares  was  issued  out  of  the  ;^2,ooo,ooo  created, '  so 
that  the  paid-up  share  capital  of  the  company  is  no'w 
;^6,oi 2,500.  For  the  past  year  it  took  _^26,56o  more 
at  ;^66,56o  to  pay  the  preference  dividend,  and  alto- 
gether ;{]568, 122  was  required  to  meet  interim  and 
final  dividends  on  the  various  grades  of  share  capital. 
This  left  ;^323,7i6  to  be  carried  forward,  or  ^12,133 
less.  Various  reserve  funds — experimental,  fire,  work- 
men's compensation — have  been  all  gathered  together 
into  the  general  reserve,  which  with  the  addition  made 
from  last  year's  profits  will  now  amount  to  ;^i,  100,000. 
The  dividends  are  paid  tax  free,  but  henceforth,  be- 
ginning with  October  next,  income-tax  will  be  deducted 
as  formerly.  Very  little  information  is  given  in  the 
report,  but  it  is  mentioned  that  the  steel  works  the 
company  is  starting  at  Montreal  are  nearly  completed,. 
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and  that  the  submarine  and  aviation  departments  have 
made  satisfactory  progress.  Also  the  great  extensions 
at  Openshaw  and  Scotswood  are  nearing  completion, 
and  the  Armstrong  shipyard  is  sufficiently  advanced  to 
permit  of  the,  construction  there  of  the  first-class  battle- 
ship "  Malaya,"  whose  keel  was  laid  last  October. 
We  do  not  like  the  balance-sheet  at  all  points.  It 
totals  ;^i  1,180,810  and  has  strong  elements  in  it,  but 
it  is  hardly  agreeable  for  the  shareholders  to  see  the 
amount  of  capital  sunk  in  the  works  steadily  rising 
year  by  year.  Last  year,  for  instance,  ;^73 1,751  nett 
was  spent  on  additions,  that  is  after  allowing  for  the 
undisclosed  depreciation.  This  brings  up  the  total  cost 
of  the  properties,  plant,  &c.,  to  ^6,166,101.  Then 
there  is  ;^i, 324,556,  or  ;^559,536  more  involved  in 
work  in  progress,  stocks,  &c.,  but  debtors,  including 
Armstrong  Pozzuoli  Co.,  Ltd.,  owe  ;^326,238  less  at 
^1,211,405,  and  there  is  also  a  decline  of  ;£'i2i,723 
in  the  company's  investments,  less  depreciation,  now 
entered  at  ;45^  1,902 ,039.  Said  investments  are  mostly  in 
subsidiary  companies.  Cash  and  bills  form  a  strong 
enfy  ;^39i,77o  up  at  ^^576,709.  Compared  with  these 
assets  the  amount  due  to  creditors  is  only  ;^i3,682  up 
at  ;^626,596  and  employees'  deposits  ;^iS,3oo  higher 
at  ;^272,o6i.  A  special  reserve  created  by  re-valua- 
tion entered  a  year  ago  at  ;^4S9,44i  has  disappeared 
from  the  balance-sheet,  and  wholesome  riddance.  The 
debenture  debt  remains  at  ;^2, 500,000. 


To  begm  with,  it  may  be  as  well  to  note  that  the 
board  of  the  Standard  Bank  of  South  Africa,  Ltd., 
has  decided  to  come  into  line  with  most  of  the  great 
English  banks,  and  henceforth  issue  a  report  and 
balance-sheet  only  once  a  year.  In  order  to  be  able 
to  make  this  change,  the  articles  of  association  will 
have  to  be  altered,  and  an  extraordinary  general  meet- 
mg  has  been  called  at  the  close  of  the  ordinary  one 
for  the  purpose  of  sanctioning  the  necessary  changes. 
In  the  half-year  ended  December  31  last,  gross  profit 
rose  by  ;£24,37o  to  £510,841,  and  as  the  balance  of 
A50.594  brought  forward  from  the  June  half-year 
was  £87g  better,  the  aggregate  of  £561 A35  shows  an 
increase  of  ^25,249.  Working  expenses  absorbed 
£12,749  more  at  ;{;288,S93,  and  ;£646  more  at  £52,354 
was  set  aside  as  rebate.  Bank  premises  again  got 
£15,000  and  the  reserve  fund  £10,000,  while  £25,000, 
as  against  £10,000  a  year  back,  was  set  aside  to  meet 
depreciation  of  investments.  From  the  balance  of 
£170,489  remaining,  the  directors  pay  a  dividend  of 
5s.  per  share  and  a  bonus  of  2s.  per  share,  together 
making  7  per  cent,  for  the  half-year,  or  at  the  rate  of 
14  per  cent,  per  annum,  subject  to  tax.  The  balance 
of  £52,092  thereafter  left  to  carry  forward  will  be 
£1,854  higher  than  at  December,  191 2.  The  reserve 
fund  is  now  £2,000,000  alongside  the  paid-up  capital 
of  £1,548,525,  and  the  liability  on  deposit  and  current 
accounts,  &c.,  is  up  £55,058  to  £20,900,321,  but  notes 
in  circulation  are  down  £58,160  to  £1,1 19,1-51.  There 
is  an  increase  of  £644,956  in  the  entry  "drafts  out- 
standing, acceptances  under  credits  and  endorsements 
on  foreign  bills  negotiated,"  making  it  £1,262,958, 
but  the  phrase,  "endorsements  on  foreign  bills 
negotiated,"  appears  for  the  first  time,  and  may  per- 
haps account  for  much  of  this  increase.  The  cross 
entry,  "  customers'  bills  for  collection,"  is  up  £187,004 
to^  £2,572,682.  Cash  in  hand  is  entered  separately 
this  time,  and  amounted  to  £4,445,542.  On  the  other 
hand,  cash  at  bankers  is  now  mixed  up  with  monev 
lent  at  call  and  short  notice,  making  an  entry  of 
^^973,756-  These  two  items  added  together  show  a 
decrease  of  £55,179  on  last  year's  similar  total  at 
£5, 419,298,  and  remittances  in  transit  are  down 
;iC43,3.38  to  £687,470.  Investments  in  British  and 
Colonial  Government  and  municipal  securities  show  a 
reduction  of  £100,946  to  £2,650,242,  and  bills  of  ex- 
change purchased  and  current  at  December  31  have 
fallen  off  £26,744  to  £4,637,064,  but  the  mixed  entry 
of  bills  discounted  and  advances  shows  an  increase  of 
£881,997  at  £13,062,915.  Altogether,  bank  property 
in  South  Africa  and  Hamburg  shows  a  reduction  of 
£6,275  at  ^56,682,  and  £2,334  has  been  written  off 


furniture  and  fittings,  bringing  that  item  down  to 
£23,380,  but  the  London  premises  continue  to  figure 
at  £60,000.  The  total  of  the  balance-sheet  is  £851,359 
higher  to  £29,626,460. 


It  seems  that  the  Indian  Sjjecie  Bank  disaster  is  turn- 
ing out  to  be  worse  than  the  worst  anticipations.  The 
ofticial  liquidator  has  issued  his  report,  which,  as  sum- 
marised by  the  Bombay  correspondent  of  the  Times, 
shows  that  by  the  end  of  191 1  the  whole  of  the  capital 
and  reserves  had  been  lost  in  speculation,  and  the  prin- 
cipal losses  aggregated  166  lacs,  or  ;^  1,106,556,  taking 
the  rup>ee  at  is.  4d.  This  includes  iii  lacs  lost  on 
silver.  The  present  deficiency  is  put  at  79  lacs,  against 
which  the  only  assets  consist  of  75  lacs  of  uncalled 
liability  on  shares,  and  judging  by  the  information  pre- 
viously made  public  as  to  the  composition  of  the  share 
list  we  fear  there  is  not  much  to  be  exi>ected  from  that 
source.  At  the  end  of  191 2  the  silver  gamble  showed  a 
profit  of  80  lacs,  but  in  191 3  a  further  loss  of  78  lacs 
was  incurred,  and  had  it  not  been  for  the  intervention 
of  that  powerful  London  syndicate  which  took  over  the 
stock  of  silver,  the  disaster  would  have  been  more 
lamentable  still.  Happily  those  who  stood  in  the  breach 
have  had  their  reward,  the  stock  they  took  over  having 
been  liquidated  by  the  syndicate  at  what  we  should 
judge  to  be  a  considerable  profit. 


The  report  and  accounts  of  the  Agricultural  Bank  of 
Egypt  cover  the  twelve  months  ended  July  31  last,  and 
for  that  period  the  nett  profits  were  ;^E538,736 — ;^E975 
being  equal  to  ;^i,ooo  sterling.  After  providing  for 
the  service  of  the  debentures  and  setting  aside 
;^E37,i33  to  the  reserve  fund,  as  well  as  paying  the 
dividend  on  the  preferred  shares  and  the  com- 
mission to  the  National  Bank  of  Egypt,  there,  is 
;^E2o8,934  available,  out  of  which  the  ordinary  shares 
get  their  dividends  made  up  to  sJ  per  cent,  for  the 
year  by  a  final  payment  of  6s.  per  annum  per  share, 
with  ;^E2i,345  left  to  carry  forward.  On  the  de- 
ferred shares  the  directors  propose  a  dividend  of  ;^20 
p>er  share,  which  will  absorb  ;^E39,ooo,  leaving 
;^E5,367  to  carry  forward  to  the  credit  of  these  shares. 
Under  the  new  arrangement  the  maximum  of  "  A  " 
loans  has  been  increased  to  ;^E20o,  and  on  "  B"* 
loans  to  ;^ei,ooo,  and  the  bank  can  now  under  certain 
restrictions  employ  its  surplus  funds  not  required  for 
the  business  in  the  purchase  of  securities,  in  making 
advances  against  securities,  and  in  general  mortgages. 
The  arrears,  an  important  point,  outstanding  at 
January  31  last  amounted  to  £e.-jo4,<j'jt ,  as  compared 
with  £e653,334  12  months  before  (an  increase  of 
;^E5i,643);  consequently  the  jx)sition  in  this  respect 
does  not  seem  to  improve.  Of  the  total,  however, 
£e243,024  represents  interest,  and  all  that  has  been 
left  out  of  reckoning,  is  not  included  in  the  profits. 
The  balance  of  ;^E46i,953  represents  the  capital  over- 
due, and  has  been  entirely  deducted  from  the  profit 
and  loss  account  before  arriving  at  the  balance  avail- 
able for  distribution.  Hence  any  money  that  comes 
in  on  account  of  this  ;^E705,ooo  of  arrears  outstanding 
will  go  entirely  to  the  profit  of  the  year  in  which  it  is 
received. 


Now  that  China  is  on  the  point  of  appealing  to  Paris 
for  a  large  industrial  loan,  a  writer  in  L' Information 
aptly  examines  two  questions  : — (i)  Whether  the  de- 
velopment of  the  country's  business  justifies  a  fresh 
influx  of  capital,  and  (2)  whether  the  country  can,  with- 
out difficulty,  meet  these  new  burdens.  Between  1908 
and  1912,  the  writer  states  that  imports  have  increased 
from  about  ;if  166,185,000  (taking  8  taels  as  equal  to 
;^'i)  to  ;;^227, 655,000,  and  exports  from  ;^ii6,543,ooo 
to  ;£i'i 78,3 1 3,000,  despite  the  great  upheavals  under- 
gone by  the  country  during  those  years.  In  191a  the 
general  situation  all  over  the  world  caused  a  restriction, 
shared  by  China,  and  the  necessity  to  raise  money 
compelled  forced  realisations  of  native  goods,  of  which 
there  happened  to  be  an  abundant  supply  owing  to  the 
good  harvests.  This  superabundance  brought  about 
a  slump  in  prices,  so  that  the  quantit'es  exported  were 
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much  more  than  are  indicated  by  the  values.  The 
movement  of  commodities,  moreover,  does  not  include 
the  money  spent  in  China  by  foreigners,  nor  yet  the 
sums  sent  or  brought  back  by  emigrants,  and  these  the 
writer  estimates  at  ^'32,000,000.  .Adding  the  excess 
of  imports  over  exports  and  the  arrears  of  the  service 
of  the  exterior  debt,  which  latter  are  reckoned  at 
;^'i  1,000,000,  a  sum  of  ;^"'2 4, 200,000  is  obtained,  which, 
when  subtracted  from  the  ;^32,ooo,ooo  already  men- 
tioned, leaves  a  balance  of  ;^7, 800,000  over  and  above. 
Thus  the  service  of  the  exterior  debt  can  easily  be 
met  without  recourse  to  the  capital  of  the  loans  them- 
selves. It  may  be  said  that  the  ;^200,ooo,ooo  repre- 
senting the  total  debt  of  the  country  seems  onerous, 
but  this  vast  total  only  amounts  to  about  12s.  per 
head,  as  compared  with  ;^32  in  France,  ;^io  in 
Russia,  and  j£7  4s.  in  Japan.  Besides,  the  extra 
burden  of  the  new  loans  need  not  be  laid  on  the 
!*houlder  of  the  contribiitor  in  order  to  augment  the 
resources  of  the  Central  power  ;  that  may  be  done  by 
improving  the  system  of  collection,  an  attempt  at  which 
the  Chinese  Government  is  already  making.  Nor  must 
we  forget  the  natural  fertility  of  the  country,  its 
mineral  wealth,  and  the  industry  of  its  population, 
facts  which  make  it  impossfble  for  this  great  nation  to 
remain  always  dependent  on  outside  help.  When 
once  a  proper  network  of  railways  has  brought  China's 
immense  coal  and  iron  ore  fields  into  play,  exports  will 
begin  to  grow  under  the  influence  of  their  development, 
and  imports  will  decline  owing  to  the  increasing  home 
production.  Thus  by  the  surplus  of  her  own  foreign 
trade  China  will  be  enabled  to  pay  off  the  arrears  of 
her  debt. 


;£'79,922,  an  increase  of  ;^8,3io  on  the  year.  Traffic 
receipts  were  the  highest  ever  gathered,  being  ;^'io,o68 
up  at  ;£^225,339,  while  expenses  were  ;^'6,522  less  than 
in  the  previous  year,  not  because  the  company  is  taking 
advantage  of  cheap  labour,  but  because  the  plant  is 
doing  better  after  the  thorough  overhaul  of  1912,  and 
because  the  exceptional  expenditure  involved  was 
charged  against  the  revenue  of  that  year.  In  order 
to  provide  for  the  expenditure  now  being  incurred  to 
increase  the  further  efficiency  of  the  power  station,  in- 
cluding the  provision  of  a  new  sub-station,  2,705  pre- 
ference shares,  the  balance  of  20,000  offered  to  the 
shareholders  in  1907,  were  sold  at  par,  so  that  the 
total  preference  capital  issued  now  amounts  to 
;^25o,ooo.  Capital  expenditure  last  year  amounted  to 
only  ^6,239,  raising  the  total  outlay  to  ;^i,322,i63. 
Changes  in  the  balance-sheet  are  all  insignificant,  but 
it  may  be  well  to  indicate  that  the  company  is  ex- 
ceptionally strong  in  cash,  the  total  of  jr.22,621  being 
;^24,876  up. 


Attracted  by  its  brilliant  cover,  we  have  been  look- 
ing into  the  pamphlet  issued  by  the  People's  Refresh- 
rrient  House  Association,  Ltd.,  and  have  found  it  most 
interesting,  full  of  attractive  pictures,  mostly  of 
country  inns,  many  of  which  are  surely  ideal  places 
to  spend  a  holiday  at.  From  the  pamphlet  we  went  to 
'  the  report,  which  revealed  the  fact  that  a  .sound  busi- 
ness has  been  built  up  on  what  might  be  called 
■  civilised  and  civilising  lines.  It  is  not  teetotalism  that 
governs  the  policy ;  there  is  no  attempt  to  bully  or 
coerce  people  into  the  abandonment  of  beer  and 
spirits  as  beverages;  they  are  licensed  houses,  120  of 
them,  which  this  company  conducts,  with  the  Bishop 
of  Chester  as  its  president  and  a  large  array  of  high- 
placed  gentlemen  as  vice-presidents,  council  and 
executive  committee.  At  the.se  houses  all  the  usual 
drinks  can  be  supplied,  but  they  are  never  thrust  before 
callers  or  habitual  customers.  The  places  are  kept 
attractive,  provided  with  well-furnished  tea-rooms,  and 
most  of  them  have  tea  gardens.  Meals,  too,  are  cooked 
afid  furnished  cheaply — soup,  for  instance,  at  twopence 
a  bowl — and  were  it  not  that  the  licensing  duties  press 
unfairly  on  the  better-class  of  country  inn,  profits 
would  probably  be  more  considerable  than  they  are. 
Yet  last  year  they  amounted  to  ^4,904,  exclusive  of 
^^640  brought  forward,  and  after  setting  aside  ;£ri,300 
to  reserve,  ;^25o  to  the  public  utility  account  and  ;j<;6oo 
to  ^he  contingency  fund,  the  dividend  of  5  per  cent., 
which  is  the  maximum  payable,  was  met,  and  ;^895 
left  to  carry  forward.  The  balance-sheet  looks  quite 
healthy,  and  altogether  the  enterprise  is  one  which 
deserves  to  prosper. 


A  flourishing  undertaking  is  the  Calcutta  Tramways 

Co.,    Ltd.      Its    profits    for    1913    rose    ;^i8,386    to 

•   ;;/;'ii3,27i.      The    balance    brought    forward    was    also 

;^7o8  up,  so  that  the  distributable  ;,<^IX7,897  is  ;^i9,og4 

better.     Out  of  it  the  preference  dividend  is  paid  and 

•  the  dividend  on   the  ordinary   shares  raised  by  2   per 

•  ceht.  to  gi  per  cent,  for  the  year  by  a  final  distribution 
of  7s.    per  share.      The  reserve   again   gets   ;^iS,ooo, 

'■'and  the  staff  provident  fund  is  this  time  presented  with 

•  'i^i'«2i5.  A  balance  of  ;^8,405,  or  ;^3,779  more  than 
i  was  brought  in,  will  then  remain  to  be  carried  forward. 
'••During  the  year  ^^6,690  was  written  off  from  the  re- 

■  ''serve    to    meet    the    cost  of  renewals  for  that   period, 
so  that  the    ;£  15,000  now    added    raises    it    to    only 


Decidedly  chilling  is  the  report  of  the  Marconi  Wire- 
less Co.  of  America  covering  the  eleven  months  ended 
December  31  last.  Profit  on  working  was  merely 
$177,914  and  income  from  interest  on  temporary  in- 
vestment of  surplus  funds  $213,373,  so  that  the  entire 
revenue  was  $391,287,  from  which  expenses  and  a 
tiny  $33,232  written  off  for  depreciation  swept  away 
$213,034,  leaving  $178,253  for  the  shareholders,  or 
just  1.9  per  cent,  for  eleven  months  on  the  paid-up 
capital  of  $9,402,070.  In  August  last  an  interim  divi- 
dend of  2  per  cent,  was  distributed,  and  obviously  no 
such  payment  should  have  been  made.  This  time,  con- 
sequently, the  directors  are  to  be  commended  for  paying 
nothing.  We,  indeed,  do  not  believe  that  the  company 
has  earned  nett  anything  to  speak  of,  for  the  deprecia- 
tion allowance  is  plainly  insufficient.  But  the  directors 
have  many  excuses  to  offer,  and  most  of  them  are 
weighty — the  number  of  large  orders  unexecuted  both 
on  private  and  Government  account,  profit  on  which 
could  not  be  taken  into  the  past  year,  delay  in  getting 
to  work,  the  high  power  long  distance  stations,  and 
so  forth.  By  another  year,  however,  the  directors  may 
have  a  more  cheerful  story  to  tell,  and  all  that  the 
shareholders  can  do  now  is  to  possess  their  souls  in 
patience.  Some  day  their  shares  may  again  see  a 
premium. 


Shareholders  of  the  Great  Cobar,  the  Australian 
copper  mining  proposition,  are  to  be  sympathised  with 
sincerely  in  their  misfortunes.  Mining,  we  know,  is  a 
very  sjieculative  enterprise ;  but  the  mess  which  has 
been  made  of  this  company's  affairs  is  not  to  be  attri- 
buted wholly  to  mining  risks.  Faults  of  management 
have  had  as  much  to  do  with  the  present  difficulties  of 
the  company  as  the  difficulty  of  finding  the  ore.  Other 
companies  have  faced  these  difficulties  successfully, 
and  there  is  no  doubt  that  the  property  is  a  good  one, 
and  in  capable  hands  would  prove  a  profitable  invest- 
ment. Last  Friday  the  directors  issued  a  circular 
stating  that  Mr.  Klug,  Messrs.  Bewick,  Moreing  and 
Co.'s  representative,  had  telegraphed  that  the  under- 
ground workings  were  in  such  a  dangerous  condition 
that  an  immediate  suspension  of  operations  was  neces- 
sary, and  that  to  put  the  mine  in  a  proper  condition 
would  cost  at  least  ;^35,ooo  and  take  three  months. 
.'\s  a  result  a  scheme  of  reconstruction  which  was 
about  to  be  submitted  to  the  shareholders  has  had  to 
be  abandoned.  Moreover,  Mr.  Klug  makes  the  rather 
sensational  statement  that  his  investigations  s-o  far 
lead  him  to  think  that  the  probable  future  profits  will 
be  considerably  less  than  had  been  anticipated.  \s  a 
consequence,  an  action  at  the  instance  of  a  debentare- 
holder  has  resulted  in  the  appointment  of  a  receiver  and 
manager.  It  is  a  sorry  outcome  to  all  the  rosy  fore- 
casts made  since  the  company  was  formed  close  i.pon 
eight  years  ago.  Very  large  sums  have  been  spent  on 
developing  and  equipping  the  mines,  partly  with  the 
aid  of  debentures.  These  amount  to  ;!{r667,300,  and  a 
half-year's  interest,  requiring  over  ;^2o,ooo,  falls  due 
next   month,    and    presumably   cannot   be   paid.      The 
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shareholders,  who  have  subscribed  about  ;^925,ooo  and 
have  received  only  one  dividend,  namely,  15  per  cent, 
in  1907,  seem  faced  with  the  loss  of  almost  the  whole 
of  their  capital. 


Profitless  Newspapers  and  "  Placard  " 
Advertising, 

Why  is  it  that  most  of  the  London  daily  newspapers, 
morning  and  evening,  do  not  pay?  Some  of  them  have 
immense,  most  of  them  large,  circulations,  and  yet  few 
flourish.  Why  is  this?  The  answer  is  simple,  yet  com- 
plex. Several  of  the  oldest  and  once  greatest  among 
the  morning  newspapers  have  been  loaded  with  masses 
of  capital  represented  by  no  real  assets,  and  on  which 
the  payment  of  dividends  is  impossible,  no  matter  how 
expenses  are  curtailed,  and  the  staffs,  it  may  be, 
sweated,  no  matter  also  to  what  extent  conscience  is 
seared  and  souls  put  up  to  auction  in  the  scramble  for 
advertisements.  Advertisements  !  ah,  here  we  come  to 
the  second  great  source  of  blight,  the  other  destructive 
agency.  The  position  of  daily  newspapers  has  alto- 
gether changed  since  this  writer  first  entered  the  guild 
of  the  "  paper  staincrs."  Then — forty  odd  years  ago — • 
every  morning  and  evening  newspaper  was  usually  of 
a  size  that  permitted  its  owners  to  make  a  profit  on  the 
mere  sale,  whereas  now  there  is  frequently,  if  not 
always,  no  possibility  of  such  profit,  but,  on  the  con- 
trary, often  a  loss,  so  that  owners  are  driven  to  rely 
entirely  upon  the  advertisement  revenue  not  merely  for 
dividends  on  the  capital,  but  for  the  means  to  carry  on 
the  business.  The  disastrous  change  had  made  some 
progress  before  the  arrival  of  the  halfpenny  journal, 
and  when  that  came,  the  victory  of  the  advertising 
agent,  his  mastery,  soon  became  complete.  Owners  of 
daily  newspapers  were  henceforth  wholly  in  his  hands. 
Newspaper  owners'  necessities  drove  them  to  cultivate 
the  "  placard  "  or  "  hoarding  "  style  of  advertisement, 
a  style  to  which  even  our  theatres  have  now  fallen  a 
prey,  because  the  small  close-set  kind  of  advertisement 
did  not  bring  in  enough  money.  It  is  now  no  longer 
read,  or,  indeed,  readable  when  placed  alongside 
flaming  "  block  "  advertisements  illustrative  of  all  the 
intimacies  of  women's  underclothing,  of  boots,  hats, 
sporting  outfits,  motor-cars,  tyres,  &c.,  or  alongside 
snapshots  of  passing  events  and  beauties.  Alongside 
these  the  small  type  of  the  "  wants  and  offers  "  adver- 
tisements or  of  the  body  of  prospectuses,  as  well  as  of 
most  of  the  news  is,  as  it  were,  obliterated.  Often 
enough,  in  certain  halfpenny  papers  at  least,  only  the 
front  or  front  and  middle  pages  are  readable,  and  the 
Daily  Mail  illustrates  its  position  in  the  City  by  print- 
ing its  money  paragraph  in  its  most  unreadable  type. 

The  imperative  necessity  for  a  large  advertisement 
income  not  only  brought  the  flare  or  hoarding  adver- 
tisement into  vogue,  but  that  style  in  turn,  combined 
with  the  development  of  "  sports  "  news,  necessitated 
enlargement  of  the  papers,  until  now  we  do  not  believe 
that  a  single  penny  or  halfpenny  daily  newspaper  in 
London  can  make  a  profit  by  sales  alone.  Most  of  them 
must  nett  a  loss,  the  "  largest  circulation  in  the 
universe  "  among  the  rest.  In  fact,  it  may  be  con- 
fidently asserted  in  most  cases  that  the  larger  the  sale 
the  greater  the  loss.  Accordingly  the  devices  that  have 
to  be  fallen  upon  to  secure  advertisements,  and  not 
only  advertisements,  but  increased  prices  for  them,  are 
infinite.  Scruples  disappear,  and  it  is  no  longer  "live 
and  let  live"  in  the  newspaper  world.  It  is,  "We 
mean  to  live  no  matter  who  gets  killed,"  and  with  it 
all  the  influence  of  the  "  placard  "  Press  falls  lower 
and  lower.  Could  anything  be  more  remarkable,  for 
example,  than  the  absolute  worthlessness  of  the  bulk 
of  the  Press  of  London  as  political  guides?  The  news- 
papers fulminate,  prophesy,  and  invent — in  singular 
unison,  so  far  as  the  Opposition  Press  is  concerned — 
and  the  electors  pay  no  more  heed  to  them  than  if  they 
raved  and  foamed  far  ofl'  in  the  heart  of  .Central  Africa. 
Proof  that  it  is  so  is  found  in  the  statistics  of  elections, 
which  demonstrate  that  all  the  rantings  and  frothings 
of  the  Opposition  Press  during  the  past  eight  years 
have  not  changed  public  opinion  in  any  degree  appre- 
ciable.     The  truth  is  that  newspaper  opinion  has  come 


in  too  many  instances  to  be  regarded  as  opinion  made 
to  order,  paid  for.  The  reader  is  no  longer  sure  that 
the  news  he  reads  is  not  the  product  of  money  down. 
In  matters  financial  this  is  a  feeling  most  certainly 
warranted;  why  not,  then,  in  matters  political?  Why, 
for  example,  should  all  the  Opposition  journals  in 
London  .say  practically  the  same  thing  day  by  day? 
Have  they  a  common  centre  of  inspiration  at  the  party 
headquarters?  Are  they  subsidised  to  yelp  like  wolves 
in  a  pack,  or  only  parrots?  Nobody  really  cares  to 
inquire;  the  newspaper  political  "leader,"  notably 
barring  that  of  the  IVestminster  Gasette,  might  as  well 
be  left  out  for  all  the  real  influence  it  now  has.  If  not 
the  product  of  subsidy  or  shaped  to  the  opinion  of 
owners  content  for  the  time  to  lose  their  money  in  ex- 
change for  the  pleasant  dream  that  they  are  of  greater 
consequence  than  the  fly  on  the  wheel,  its  bounds  are 
strictly  set  by  what  is  understood  to  be  the  desires  or 
requirements  of  advertisers.  Such-and-such  opinions 
are  held  to  be  popular  with  the  rich  and  high-placed 
customers  of  champion  advertisers  like  Barkers, 
Harrods,  Selfridges,  Whiteleys,  and  the  rest,  and  care 
must  be  taken  that  nothing  appears  of  a  complexion 
likely  to  offend  such.  How,  for  example,  could  any 
"  respectable  "  medium  of  advertising  permit  reflection 
to  be  cast  upon  the  King  and  his,  we  believe  falselv, 
alleged  participation  in  the  Army  plot  against  Parlia- 
ment? A  transgression  like  that  on  the  part  of  any 
hungry  newspaper  owner  is  unthinkable,  and  so  it  is 
with  a  multitude  of  topics.  "  Say  what  we  think? 
Nay,  we  must  say  what  will  please  our  patrons  of  the 
'  hoarding  '  advertisement  class." 

So  the  papers  have  to  maintain  themselves  by  thrills, 
thrills,  sensations,  and  sport.  "  Sports  "  of  all  kinds 
occupy  a  sj>ace  nowadays  altogether  out  of  just  propor- 
tion to  their  relation  to  daily  life,  and  in  catering  to  the 
gambling  and  "  .sports  "  passion,  a  diligently  cultivated 
and  taken-for-granted  passion,  the  halfpenny  dailies 
now  compete  in  pictures  with  the  illustrated  ones,  so 
that  the  Harmsworth  Daily  Mail,  for  example,  becomes 
more  and  more  a  competitor  with  the  Harmsworth 
Daily  Mirror. 

No  wonder  the  Press  has  lost  influence  with  thought- 
ful people ;  it  has  ceased  to  be  respected,  and  must  live 
by  any  expedient  likely  to  insure  sales  and,  above  all, 
flaming  advertisements.  Witness  that  circular  men- 
tioned the  other  day  by  the  Star,  wherein  the  manager 
of  the  Globe  drew  the  attention  of  advertisers  to  its  ex- 
cellence as  an  advertising  medium,  as  proved  by  the 
fact  that  it  "exclusively  "  published  the  important  in- 
formation that  200  warrants  for  the  arrest  of  Ulster 
malcontents  had  been  signed.  The  information  was 
indeed  exclusive,  since  the  warrants  never  existed,  but 
the  circular  aptly  exemplified  the  frantic  efforts  of 
the  Globe  to  grab  a  share  of  the  good  things  going. 
••Vdvertisements,  advertisements,  in  the  multitude  of 
these  and  in  the  increasingly  monstrous  charges  for 
them  lies  the  only  hope  of  salvation  for  all  but  two  or 
three  of  the  London  dailies. 

One  would  think  that  the  great  Daily  Mail  would  now 
be  above  the  need  to  tout  in  this  or  any  fashion,  but  it 
is  not.  So  far  otherwise  is  it  that  an  uneasy  feeling 
exists  lest  the  paper  should  be  encountering  difficulties 
in  keeping  the  show  up  in  spite  of  its  generosity  in 
recommending  its  readers  to  patronise  the  p)enny 
Times  with  those  small  advertisements  it  has  itself 
been  leaving  no  device  untried  to  grasp  a  monopoly 
of,  and  that  the  Times  sets  up  much  more  attractively 
than  the  Mail.  Our  belief — and  it  is  founded  on  ex- 
perience— ^is  that  the  hoarding  advertisement  is  destroy- 
ing the  utility  of  the  small  advertisement,  making  it 
dear  at  a  penny  a  word,  just  as  it  has  made  extensive 
patches  of  the  editorial  matter.so-called  stUl,  almost 
unreadable.  These  small  advertisements  were  for- 
merlv  the  standby  of  the  revenue — so  much  so  that  the 
John  Walter  of  our  day  would  not  have  a  "  dis- 
played "  advertisement  of  any  sort  in  the  Times.  Are 
the  Harmsworths  bcnrinning  to  find  out  that  the  old 
man  was  wi.se  in  his  day,  and  therefore  making  wild 
but  belated  efforts  to  get  back  the  small  ad\'ertise- 
ments?     They  will  not  succeed  now,     A  fashion  has 
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been  set,  in  following  which  most  present-day  news- 
papers seem  likely  to  be  brought  to  grief.  For  the 
more  the  placard  fashion  in  advertising  persists,  the 
more  important  is  it  that  the  papers  should  grow  larger 
and  larger,  and  the  larger  they  grow  the  greater  the 
probability  that  every  increase  in  the  circulation  in- 
creases the  loss  by  sales. 

We  have  very  little  experience  of  that  sort  of  thing, 
but  even  in  our  case  we  have  to  depend  on  advertise- 
ments like  everybody  else,  and  whenever  these  occupy 
more  than  a  certain  space  we  have  to  enlarge  the  paper 
so  that  readers  may  not  be  deprived  of  their  usual  pro- 
portion of  "  editorial  "  matter.  Beyond  a  given  size, 
the  numbers  of  all  weekly  paf>ers  going  abroad  require 
additional  postage,  so  that,  although  more  is  charged 
for  printing  a  prospectus,  which  comes  but  once  and 
often  involves  risks  of  bad  debts,  than  for  a  balance- 
sheet  or  other  large  advertisement,  which  comes  once 
or  twice  a  year,  it  by  no  means  follows  that  the  nett 
result  is  more  satisfactory  to  the  proprietors.  Such, 
however,  is  the  ravenous  necessity  of  the  daily  news- 
papers for  larger  and  larger  advertisement  incomes, 
that  in  more  than  one  direction  efforts  have  for  some 
time  been  made  to  deprive  the  financial  weeklies  of 
what  used  to  be  their  share.  The  latest  device  we 
have  been  told  about  is  really  so  ingenious  as  to  de- 
serve to  have  been  invented  in  Carmelite  Street. 
Whether  it  was,  or  only  adopted  and  used  there  with 
the  usual  "  die  who  may,  we  mean  to  live  "  thorough- 
ness, is  no  matter  at  all,  but  there  is  a  specious  plausi- 
bility in  it  quite  Harmsworthian.  Generally  speaking, 
advertisements  of  prospectuses  in  newspapers  contain 
an  "  application  form."  In  the  case  of  the  reputable 
weekly  newspapers  this  addition  is  for  the  most  part 
superfluous,  and  waste  of  money  to  advertise.  Their 
readers  are  not  usually  found  among  the  classes  who 
require  to  be  at  the  trouble  to  mutilate  their  papers 
in  order  to  apply  direct  for  the  security  offered,  and 
most  of  them  do  not  care  to.  They  will  write,  tele- 
graph or  telephone  to  their  brokers  if  they  want  to 
subscribe.  Not  so  readers  of  a  paper  like  the  Daily  Mail. 
The  great  bulk  of  them  probably  know  no  stockbroker, 
and  being  otherwise  ignorant,  have  only  one  ready 
means  whereby  to  gratify  their  desire  to  subscribe. 
They  cut  out  the  application  form  and  send  it  to  the 
banker  named.  A  happy  thought  occurred  to  some- 
body. "  Let  us  number  the  papers  to  which  the 
prospectus  advertisement  is  given,  stick  the  corre- 
sponding number  on  the  application  forms  to  be  printed 
in  each,  and  then  we  shall  know  by  the  number  of 
forms  cut  out  and  sent  in  which  is  the  best  paper  to 
advertise  in."  No  sooner  said  than  done,  and,  as  a 
matter  of  course,  by  this  test  the  Daily  Mail  yielded 
the  best  results.  One  more  triumph  which  we  shall 
doubtless  see  well  advertised  in  due  time.  In  reality, 
for  the  reasons  we  have  given,  this  kind  of  "  test  "  is 
no  test  at  all,  merely  a  smart-looking  but  shallow  trick, 
by  help  of  which  other  people's  business  may  be  hurt. 
The  true  test  of  the  value  of  an  advertisement  of  this 
type  IS  the  success  of  an  issue  with  the  public.  By 
that  test  the  number  of  non-successes  falling  to  loan 
issuers  who  have  succumbed  to  the  "  greatest  circula- 
tion "  snare  is  decidedly  greater  than  of  those  in  which 
the  weeklies  have  had  a  part.  And  naturally  so,  for 
the  educated  public  is  really  not  reached  to  any  great 
extent  by  the  Daily  Mail,  and  most  prospectus  adver- 
tisements in  newspapers  like  it  often  represent  little  but 
waste  of  money.  Take  the  recent  example  of  the  Tas- 
manian  loan.  We  believe  it  was  advertised  exclusively 
in  the  dailies.  In  spite  of  the  fact  that  a  few  applica- 
tions may  perhaps  have  been  sent  in  by  the  ignorant 
readers  of  such  newspapers,  the  underwriters  had  to 
saddle  their  bankers  with  81  per  cent,  of  the  amount 
offered.  A  later  example  still  is  the  British  Columbia 
loan,  and  there  were  at  least  a  dozen  of  them  last 
month.  The  fact  is  that  there  is  an  immense  amount 
of  humbug  about  advertising  prospectuses.  If  a 
security  is  good,  and  offered  at  what  an  educated  public 
thinks  a  fair  price,  very  little  advertising  is  required 
to  ensure  its  sale,  whereas  if  it  is  bad,  doubtful  or 
dear  thousands  may  be  spent  in  advertising  it  with  no 
result. 


Necessity  drives  the  hard-pressed  newspaper  owner 
to  shout  and  tout  in  another  direction — his  circulation. 
The  more  immense  it  is  the  greater  its  value  as  an 
advertising  medium,  he  proclaims.  There  is  hollow 
pretence  in  that  also,  but  its  analysis  and  exposure 
must  wait  another  opportunity. 


Our  Foreign  Trade  in  March. 

To  all  appearance  the  trade  of  the  country  continues 
to  defy  indications,  and  to  expand  in  spite  of  every 
.symptom  or  fact  warning  us  to  look  for  decay.  The 
March  figures  show  an  increase  of  ;^5,593.ooo,  or  9.1 
per  cent,  in  the  imports,  and  of  ;^2 ,829,000,  or  6.70  per 
cent,  in  the  exports,  whilst  the  re-exports  are  down  only 
;{J'97,ooo,  or  I  per  cent.  Could  any  prosperity  be  more 
emphatic?  It  could  ;  for  March  this  year  contrasts  with 
March,  1913,  which  contained  all  the  Easter  holidays. 
Both  months  had  five  Sundays,  so  that  there  were  in 
England  and  Wales  at  least  two  working  days — we 
might  say  two  and  a-half — more  in  the  month  this  year 
than  last,  and  two  working  days,  measured  by  the  daily 
average  trade  shown  by  the  past  month's  figures,  would 
account  for  ^^13, 500,000  or  thereby.  Consequently  two 
days  off  the  imports  would  amount  to  almost  the  sum  by 
which  they  are  increased  in  March  this  year  against  last. 
Imports. 


March. 

Inc.  or  Dec. 
as  compared 

1912. 

'9'3- 

1914. 

with  1913. 

General  Merchandise 
Gold  

61,166,614 
3.692.97' 
1,193,901 

I 
61,342,444 
4,248,182 
851,59" 

66,935,228 

3,623,471 

933.298 

+    5.592.784 
—       624.7" 

Silver .. 

+         81,708 

Tolal     .. 

66,053,486 

66,442.2 '6 

7i.49',997 

+    5.049.781 

Exports. 

Bill.  &  Irish  Produce 
For.  and  Col.M'dse.. 

Gold 

Silver 

£ 

40.713.97' 
10,866,706 
3,906,070 
1,180,583 

£ 
41,689,947 
9.633.223 
2,777.088 

1,012,819 

44,518,661 
9.536.295 
4.255.989 
1,367.292 

£ 
+    2,828,714 
—         96,928 
+     1,485.90' 
+        354.473 

Total     . . 

56,667,330 

55,106,077 

59,678,237 

+    4.572,160 

Imports. 


Three  months  ended  March. 

General  Merchandise 

Gold 

Silver 

187,824,080  _ 

12,331,735 

3,9>3.385 

196,278,738 
11,597.201 
4,354,702 

10,094.690 

12,857,541 
2,776,658 

£ 
+        715,952 
+      1,260,340 
—      1,578,044 

Total     ..        .. 

£04,569,200 

212,230,641 

212,628,889 

+        398,248 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold          

118,621,112 

31,185,951 

12,114,622 

4,024,515 

i27,3->8,389 

31.085,425 

11,108,514 

3.758,552 

'33,586,623 
29,362,219 
11,124,251 

3,894.47' 

+        6,278,a34 
—        1,723,206 
+              15.737 

Silver 

+           135.9'9 

Total     .. 

165,946,200 

173,260,880 

'77,967,564 

+       4,706,684 

Visible  Balance  of  Trade. 


March. 

Imports 

Exports 

66.053,486 
56,667,330 

66,442,216 
55,106,077 

£ 

7',49'.997 
59,678,237 

+    5.049,781 
+    4.572,160 

Excess  value  of  im- 1 
ports  over  exports  f 

9,386,156 

".336,139 

11,813,760 

+       477.621 

Three  Months  ended  March. 

Imports 

Exports 

£ 
204,569,200 
165,946,200 

212,230,641 
173,260,880 

212,628,889 
■77.967.564 

+       398,248 
+    4.706,684 

Excess  value  of  im- 1 
ports  over  exports ) 

38,623,000 

38,969,761 

34,661,325 

—    4,308,436 

goods  are  consigned  for  sale,  the  latest  sale  value  01  such  goods. 

and  the  exports  would  show  a  reduction  on  comparison 
were  the  same  proportionate  amount  deducted  from 
their  total.  Consequently  the  exhibit  does  not  show 
that  facts  are  being  set  at  defiance,  but  the  contrary. 
Had  the  working  days  been  the  same  number  in  the 
two  months  the  import  values  for  the  quarter  would 
have  been  sensibly  down  and  the  exports  only  about  on 
a  level,  while  the  decrease  in  the  re-exports  would  cer- 
tainly have  ben  more  than  5J  per  cent.       As  it  is,  in 
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spite  of  the  fine  display  made  by  the  past  month,  the 
imports  for  the  three  months  are  larger  than  those  for 
March,  1913,  by  0.3  per  cent,  only,  while  the  value  of 
the  exports  is  up  only  4.9  per  cent.,  and  that  of  the  re- 
exports down  5.5  per  cent. 

Prices  are  not  receding  much,  but  the  tendency  is, 
on  the  whole,  downward,  especially  in  prices  of  exports. 
Happily  we  still  get  our  corn  cheaper,  decidedly  cheaper 
than  last  year,  and  amongst  the  imports  of  raw 
materials  flax  alone  is  sensibly  dearer,  while  hemp  and 
jute  are  cheaper.  Leather,  too,  is  up  in  price,  but  iron 
and  steel,  copper,  tin,  wood,  and  wool  are  all  cheaper, 
sorne  commodities  slightly,  others  materially  cheaper. 
It  is,  therefore,  probable  that  the  returns  for  coming 
months  may  tend  to  present  a  less  satisfactory  appear- 
ance than  they  would  have  done  had  prices  been  main- 
tained at  the  level  of  a  year  ago,  but,  anyhow,  there  is 
nothing  to  show  that  the  trade  of  the  United  Kingdom 
will  not  remain,  on  the  whole,  prosperous  and  profit- 
able, just  as  it  will  continue  to  be  the  greatest  foreign 
trade  of  any  nation  on  earth.  Its  volume  will  also  con- 
tinue to  be  maintained  by  the  extent  to  which  the 
savings  of  the  public  are  absorbed  by  colonial  and 
foreign  borrowers,  so  that  although  bad  times  in  a 
sense  undoubtedly  lie  ahead  of  us,  nothing  in  the  shape 
of  a  sensational  collapse  is  in  sight. 

British    and    Irish    Railway    Rolling 
Stock  and    Hotels. 

Last  year  English  railways  spent  ;^i, 575,000  of 
capital  upon  new  rolling  stock.  Ihis  brings  up  the 
total  expenditure  of  the  companies,  great  and  small, 
on  this  part  of  their  property  alone  to  ^  114,429,000. 
They  apparently  contemplate  spending  altogether 
;6>>39'^iOoo  more  in  the  current  year.  This  is  exclusive 
of  the  small  outlay  so  far  made  on  electric  plant,  which 
must  increase  rapidly  in  the  years  to  come.  If  the 
railways  were  up  to  date  in  their  management  one  might 
hazard  the  guess  that  within  the  next  25  years  the 
whole  of  the  existing  rolling  stock  may  have  to  be 
scrapped,  and  yet  the  lorecast  referring  to  years  beyond 
the  current  one  reckons  for  an  outlay  of  £11,275,000 
on  stock  of  the  present  type.  There  is  no  end,  in  fact, 
to  the  capitalisation  of  perishable  and  continually 
wasting  rolling  stock.  The  Great  Western  has  sunk 
nearly  £16,000,000  in  equipping  its  system,  the  Mid- 
land nearly  £,"18,000,000,  the  North-Eastern  upwards 
o(  p6i4>25o,ooo,  the  Lancashire  and  Yorkshire  nearly 
£'8,500,000,  the  Great  Northern  £7,713,000,  the  Great 
Central  £^,932, 000,  the  London  and  North-Western 
£12,825,000,  the  Great  Eastern  £'5,224,000,  the  South- 
western £^5,887,000,  and  the  South-Eastern  and  Chat- 
ham ;^3,252,ooo.  In  respect  to  reserves  and  accumu- 
lations, the  new  form  of  accounts  prescribed  by  Act  of 
Parliament  brings  out  sundry  facts  which  were  hidden 
under  the  old  form,  and  we  were  pleased  to  find  that 
most  of  the  companies  had  WTapped-up  in  their  balance- 
sheets  more  or  less  handsome  reserves  for  depreciation 
and  other  purposes.  Thus  the  Midland  Co.,  which  has 
the  heaviest  amount  of  capital  buried  in  rolling  stock, 
has  accumulations  of  various  descriptions  aggregating 
£4'3^3>ooo.  The  North-Western  holds  £2,920,000, 
the  Great  Western  £2,603,000,  and  the  North-Eastern 
£"2,321,000,  exclusive  of  trust  moneys  belonging  to 
the  staff.  No  other  English  railway  company,  great  or 
small,  has  laid  by  as  much  as  £'1,000,000,  and  there- 
fore they  will  all  be  hard  put  to  it  when  the  time  comes 
to  write  off  the  cost  or  part  of  the  cost  of  their  steam 
rolling  stock.  They  will  have  to  do  this  at  the  same 
time  that  fresh  capital  is  raised  for  the  purpose  of 
converting  their  systems  from  steam  locomotives  to 
electric  motors.  In  the  current  year  the  expenditure 
on  electrification  is  expected  to  be  ;^i, 33 1,000,  and  may 
very  likely  go  considerably  beyond  that  figure,  for  each 
year  that  passes  will  tend  to  compel  acceleration  in  the 
speed  of  conversion,  although  as  yet  no  method  has 
been  found  of  generating  or  transmitting  over  long  dis- 
tances currents  of  power  adequate  to  the  haulage  of 
goods  trains,  goon  more  or  less  long  stretches  of  the 
main  lines  must  be  electrified,  and  it  is  time  that  the 
provision  of  ways  and  means  were  looked  into. 


Amongst  the  new  facts  disclosed  to  us  by  the  accounts 
of  the  companies  as  now  rendered,  none  are  more  in- 
teresting than  those  relating  to  the  cost  and  earnings  of 
their  hotels.  All  the  great  companies,  and  some  of 
the  smaller,  have  put  away  some  money  in  this  direc- 
tion, but  out  of  a  total  of  £5,790,000  shown  at  the  end 
of  last  year  to  be  laid  out  on  hotels  no  less  than 
;{^2,366,ooo  has  been  so  by  the  Midland  Co.  It  spent 
;^"77,ooo  last  year,  doubtless  on  the  completion  of  ttiat 
magnificent  Adelphi  Hotel  in  Liverpool,  whose  opening 
has  been  so  lavishly  advertised  in  all  the  newspapers. 
In  spite,  however,  of  its  exceptionally  heavy  outlay  in 
this  direction,  the  return  of  nett  revenue  shown  by  the 
accounts  for  the  past  year  amounted  to  5.18  per  cent. 
But  only  ;£,'5,974  was  allowed  for  depreciation,  and 
that  seems  to  us  a  derisory  amount  in  view  of  the  high 
capital  expenditure.  The  North-Eastern  Co.,  for 
example,  which  has  sunk  only  ;£^353,ooo  in  its  hotels, 
set  down  ;^i 5,000  to  depreciation  for  the  past  year,  and 
even  after  that  was  able  to  show  a  profit  of  5.58  per 
cent,  on  the  capital  involved.  In  this  respect,  as  in 
some  others,  the  North-Eastern  comes  out  best  amongst 
all  the  big  companies.  As  for  the  Lancashire  and  York- 
shire, it  took  ;£^i,764  from  its  renewal  fund  instead 
of  laying  anything  past,  and  then  showed  a  profit  of 
31.94  per  cent,  on  a  capital  expenditure  if  £92,553- 
The  Great  Western,  again,  which  has  spent  £110,331 
on  capital  account  on  its  hotels  showed  a  profit  of 
£66,330,  or  over  60  per  cent,  on  that  sum,  but  allowed 
nothing  at  all  for  depreciation,  and'  its  example  is  fol- 
lowed by  most  of  the  other  companies.  Some  of  the 
companies  avoid  giving  us  any  particulars  because  their 
hotels  are  let.  The  Brighton  Co.,  for  instance,  whose 
hotels  stand  in  the  capital  account  for  ;^4o6,246,  seems 
to  have  received  only  3.9  per  cent,  by  way  of  rent  upon  . 
this  outlav  from  the  lessees,  Spiers  and  Pond,  Ltd. 
The  South-Western  Co.  did  even  worse,  with  3.34 
per  cent.,  but  it  has  only  ;^97,ooo  in  hotels.  The 
London  and  North-Western  has  ;^440,396  thus  in- 
vested, which  last  year  gave  it  ;^95,934  of  nett  income, 
or  21.78  per  cent,  on  the  capital.  The  Chatham  and 
Dover  Co.  did  better  than  the  South-Eastern  with 
a  profit  of  nearly  1 1  per  cent,  on  a  capital 
outlay  of  little  more  than  ;£87,oco,  and  none 
of  these  accounts  mentions  depreciation.  The 
Great  Northern,  after  allowing  ;C3,272  for  de- 
preciation, made  10.65  P^*"  cent.  u{x>n  its 
^209,465.  Even  the  Great  Central,  which  has 
£'132,149  in  hotels,  shows  a  pwofit  of  9.35  per  cent., 
but  likewise  without  mentioning  depreciation.  Alto- 
gether, the  depreciation  allowances  came  to  only 
£!^22,595  last  year  on  a  capital  outlay  of  ;^5,790,ooo, 
on  which  the  average  profit  shown  came  to  8.13  per 
cent  Had  the  average  been  6  per  cent,  at  most  and  the 
balance  been  all  devoted  to  depreciation,  the  position 
would  have  looked  considerably  healthier.  Hotels 
are  of  small  account  in  Scotland,  Ireland  and  Wales. 
In  Scotland  £'1,811,000  has  been  laid  out  in  this  way, 
in  Ireland  ;^399,ooo,  and  in  Wales  less  than  ;^i  1,000, 
and  the  Scotch  Railway  hotels  appear  to  return  5.6  per 
cent,  on  the  outlay. 

On  the  same  lines  as  the  English  companies,  the 
expenditure  of  the  Welsh,  Scotch  and  Irish  railways 
on  rolling  stock  have  also  been,  their  various  positions 
taken  into  account,  formidable  enough.  As  being  the 
most  important,  and  from  some  points  of  view 
wealthiest,  we  take  the  Scotch  railways  first.  Last 
year  they  spent  only  ^^2 19,280  on  rolling  stock,  but 
their  total  capital  expenditure  on  that  section  of  their 
assets  up  to  the  end  of  the  year  amounted  to 
;^20,889,500,  of  which  £^7,726,000  falls  to  the  Cale- 
donian and  ;^8,266,ooo  to  the  North  British.  Both 
these  great  Scotch  lines  appear  to  be  nearing  the  end 
of  their  capital  expenditure  on  rolling  stock,  at  least 
for  the  present;  but  the  vista  of  electric  expenditure 
opens  up  before  them  likewise,  and  already  they  have 
laid  out  about  ^66,000  in  that  direction.  As  for  the 
Irish  railways,  their  total  capital  expenditure  on  rolling 
stock  has  been  ;^4,68 1,000.  of  which  onlj-  ;^i  5,400 
fell  on  the  past  year,  but  that  is  probably  quite  as  large 
an  amount  in  proportion  to  their  totJil  capitalisation 
and  th«ir  present  traffic-earning  capacity  as  circum- 
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stances  warrant.  And  even  the  Welsh  railways  havo 
contrived  to  sink  ;^i, 420,463  in  the  same  perishable 
asset,  so  that  we  get  almost  ;£.^  14 1,000, 000  as  the 
amount  of  money  permanently  invested  by  the  English, 
Scotch,  and  Irish  railways  together  in  rolling  stock. 
It  may  be  many  years  yet  belore  the  stock  provided 
by  the  money  is  superseded,  but  there  is  meanwhile 
no  end  in  sight  to  the  continual  outlay  of  further 
capital  in  this  direction.  In  all  these  divisions  of 
the  three  kingdoms,  however,  it  ought  to  be  compara- 
tively easy  to  change  from  steam  to  electricity  as  the 
motive  force.  Their  mountains  and  inland  waterways 
afford  numberless  opportunities  to  create  sources  of 
water  power  which,  brought  into  existence  and  scien- 
tifically utilised,  should  enable  their  railways,  together 
with  many  other  of  their  industries  requiring  pro- 
pelling force,  to  procure  cheap  electric  current  to  any 
extent  at  reasonable  distances  from  the  points  of  utili- 
sation. In  lingland,  at  any  rate  Eastern  and 
Southern  England,  electricity  may  always  be  com- 
paratively dear,  and,  therefore,  the  temptation  or 
impulse  to  abandon  steam  may  be  much  less  active 
there,  but  whether  electricity  is  adopted  or  not,  we 
contend  that  all  our  railways  are  handicapped  in 
making  changes  of  any  description  by  the  fact  that 
they  have  a  dead  weight  of  capital  invested  in  perish- 
able rolling  stock  amounting  to  about  ;£  14 1,000, 000. 
Had  they  written  off  the  capital  thus  spent,  they 
would  to-day  have  been  in  a  far  more  independent  and, 
therefore,  stronger  position  toward  competition  of 
every  description  than  they  now  are.  Putting  aside 
electricity  altogether  as  traction  force  on  the  main 
lines,  surely  the  fact  that  in  and  around  all  towns 
and  cities,  in  many  rural  districts  surrounding  towns, 
and  even  on  the  waterways,  electric  or  petrol  generated 
force  is  employed  in  diverting  much  of  the  traffic 
which  used  to  belong  to  the  railways  ought  to  warn 
the  boards  and  their  managers  that  they  may  be  forced 
to  make  changes  which  will,  before  many  years  are 
over,  tend  to  render  their  present  rolling  stock  in 
great  measure  useless,  and  fashions  are  continually 
changing. 


The   Week's   Hints. 


Until  Ulster  is  put  completely  out  of  the  way,  the 
good  opportunity  for  investors  will  remain  open.  Prices 
cannot  rise  with  any  vigour  in  any  direction  till  then 
at  the  earliest.  On  the  other  hand,  they  are  not  fall- 
ing. We  often  look  over  the  Home  Trustee  Municipal 
list  to  see  whether  there  are  any  stocks  in  it  which  the 
timorous  investor,  who  looks  for  safety  alone,  and  is 
little  regardful  of  interest,  might  purchase  to  yield  4 
per  cent.,  and  outside  Belfast  there  is  hardly  one.  Its 
31  per  cents,  continue  to  be  obtainable  at  prices  yield- 
ing 4  per  cent.  ;  indeed,  the  issue  redeemable  in  1942, 
if  bought  at  87  to  87^,  yields  rather  more  and  is  an 
excellent  investment. 

Some  of  the  new  issues  offered  this  week  are  also 
worth  buying,  such  as  the  Austrian  short-term  redeem- 
able notes  offered  at  terms  equivalent  to  a  return  of 
about  5J  per  cent. 

The  New  York  loan,  for  which  Messrs.  Seligman 
are  agents  here,  is  also  suitable  for  investors  who  do 
not  want  much  more  than  4  per  cent,  for  their  money. 

People  who  want  higher  rates  even  than  5  per  cent, 
should  turn  their  attention  once  more  to  brewery  de- 
bentures. The  "  trade  "  has  stood  the  strain  of  Lloyd- 
Georgian  imposts  for  several  years  now,  and  still  sur- 
vives. Among  the  debentures  quoted  in  the  market, 
there  are  not  a  few  which  yield  more  than  5I  per  cent., 
and  some  that  pay  nearly  6  per  cent.  Noakes'  first 
mortgage  debenture  stock,  for  instance,  will  pay  5J 
per  cent.,  or  thereby,  if  bought  at  70,  ex  the  March 
interest. 


The  directors  of  the  Alliance  Assurance  Co.,  Ltd.,  have  ap- 
pointed Mr.  Owen  Kentish,  F.I. A.,  to  be  actuary  of  the 
economic  fund,  on  the  retirement  of  Mr.  George  Todd,  M.A., 
F.I. A.  Mr.  Todd  had  held  for  23  years  the  position  of  actuary 
and  secretary  of  the  Economic  Life  Assurance  Society,  which 
was  taken  over  by  the  Alliance  Assurance  Co.  in  July,  1911. 


American  Business  Notes. 

Is  the  brigand  General  \'illa,  who  after  some  ten 
days'  fighting  is  said  to  have  captured  Torrcon,  about 
to  develop  into  a  statesman  and  hero  after  the  manner 
not  unfamiliar  to  Spaniards  since  the  days  when  Arab 
and  Berber  hordes  invaded  Spain  and  subdued  the  Visi- 
goths ;  and  if  Villa  the  ruflian  is  to  become  a  personage 
outshining  Huerta  in  importance,  will  President  W si- 
son's  Government  recognise  him  as  the  Dictator  oi 
Mexico,  or  be  induced  by  his  success  to  abandon  the 
policy  of  non-intervention  and  set  to  work  to  restore 
order?  These  are  questions  which  are  bound  to  press 
for  solution  with  increasing  insistence  unless  there  has 
been  romance  in  the  story  of  the  victory  and  there  is 
still  a  much  greater  reserve  strength  behind  Huerta 
that  we  are  allowed  to  know.  In  the  meantime,  Mexican 
affairs  compete  with  bad  trade  at  home  and  the  rail- 
way clamour  for  power  to  still  further  hurt  trade  by 
raising  rates  as  influences  keeping  the  stock  markets 
limp.  Cheap  money,  and  it  is  wonderfully  cheap  still 
in  New  York,  cheaper  even  than  here,  fails  of  its  usual 
effect,  and  promises  to  continue  a  secondary  influence 
until  some  of  the  doubts  and  fears  are  expelled  or 
hopes  fulfilled.  .4t  the  turn  of  the  month,  however, 
there  was  much  pressure  for  assistance,  and  the 
averages  for  the  week  ended  April  4  published  by  the 
banks  and  finance  trusts  in  the  Clearing  House  showed 
ari  increase  of  ;^3, 719,000  in  the  loans  and  ol 
p64>567iOOO  in  the  deposits.  Specie,  on  the 
same  comparison,  had  shrunk  £'156,000,  and 
greenbacks  £'585,000,  so  that  the  reserve  of 
cash  was  £.741,000  down  at  the  same  time 
that  the  deposits  were  so  much  up,  and  consequently 
the  surplus  was  diminished  by  £1,642,000  to 
^^2,837,000.  This  is  still  rather  higher  than  the  figure 
of  12  months  before,  which  was  £2,356,000.  Week- 
end comparisons,  however,  were  again  decidedly  less 
favourable  than  the  averages,  loans  being  up 
£4.756,000  and  deposits  £5,892,000,  at  the  same  time 
that  the  total  of  cash  and  paper  money  was  ;{;i,265,ooo 
down  owing  to  a  decrease  of  £1,414,000  in  the  green- 
backs, compensated  by  an  increase  in  specie  to  the 
amount  of  only  £149,000.  Accordingly,  surplus  re- 
serve has  diminished  by  £2,377,000  to  £2,091,000. 
Unusually  large  movements  are  also  shown  by  the 
State  banks  and  trusts  outside  the  Clearing  House, 
their  deposits  having  risen  £2,674,000,  while  their 
specie  was  £749,000  up,  deposits  being  £3,229,000 
higher  and  greenbacks  £1,606,000  lower.  Their  re- 
serve was  consequently  £857,000  down.  Preparations 
for  the  foundation  of  the  new  Federal  banks  created  by 
the  Act  recently  passed  may  have  something  to  do  with 
this  accession  of  apparent  poverty. 

Can  it  really  be  that  New  York  Central  did  as  badly 
last  year  as  its  figures  indicate?  Gross  earnings 
amounted  to  $116,904,304,  or  about  £23,400,000,  and 
were  $7,207,000,  or  £1,442,000,  more  than  in  the  pre- 
ceding year,  but  the  nett  earnings  declined  $639,134 
to  $13,243,558,  a  figure  equivalent  to  no  more  than 
5.88  per  cent,  upon  the  share  capital,  as  against  6. 17  per 
cent,  in  the  preceding  year.  Consequently,  after  pav- 
ing the  5  per  cent,  dividend,  the  year's  surplus  is 
$746,000  less  at  $2,001,000,  working  expenses  having 
risen  $6,802,000  to  $87,932,000.  That  is  to  say,  the 
nett  revenue  did  rise  slightly,  but  not  enough  to  main- 
tain the  proportions  of  free  income  available  for  divi- 
dend. But  how  did  the  working  expenses  go  up  so 
fast  and  so  far?  Is  the  management  continuing  to 
create  an  appearance  of  poverty  or  declining  income 
in  order  to  sustain  the  demand  of  all  the  Eastern  roads, 
and  its  own  most  urgent  clamour,  for  liberty  to  in- 
crease charges?  Day  by  day  and  week  by  week  the 
Wall  Street  market  is  kept  on  tenterhooks  by  rumour 
on  this  subject.  Now  it  is  a  favourable  decision  of  the 
Commission,  a  5  per  cent,  increase  is  to  be  conceded, 
next  it  is  to  be  a  3  per  cent,  increase,  then  some  of 
the  Inter-State  Commissioners  are  opposed  to  any  ad- 
vance, and  so  on.  Obviously,  a  return  of  the  descrip- 
tion now  made  by  the  New  York  Central  is  calculated 
to  intimidate  the  Inter-State  Commission,  and  the  sub- 
sidiary Lake  Shore  and  Michigan  Central  lines  may  be 
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said  to  emphasise  the  sinister  character  of  its  display, 
for  the  nett  income  of  the  Lake  Shore  shows  a  decrease 
of  $4,096,000,  and  the  Michigan  Central  exhibits  a  de- 
ficit of  $2,698,000.  Such  accounts  appear  to  spell  ruin 
should  no  relief  be  given.  Only  the  public  in  the 
United  States  does  not  believe  the  figures,  and  the 
quite  shameless  Press  campaign  in  favour  of  higher 
rates  confirms  its  scepticism.  The  attempt  is  being 
made  to  lull  public  suspicion  and  to  encourage  false 
hopes.  If  higher  rates  are  granted,  say  the  news- 
papers writing  in  the  interests  of  the  railroad  lx)sses, 
then  orders  will  be  given  out  for  all  manner  of  com- 
modities by  the  companies,  and  prosperity  will  at  once 
return  to  the  working  classes.  But  how  about  those 
industries  that  will  have  to  pay  the  higher  freight 
charges  if  and  when  they  are  sanctioned,  and  how 
about  the  already  victimised  consumers  who  will 
find  everything  they  eat  and  drink  or  wear  dearer  than 
ever?    No  thought  is  ever  given  to  people  of  that  sort. 

Why  has  the  board  of  the  American  Smelting  and 
Refining  Co.,  the  Daniel  Guggenheim  Co.,  refrained 
from  setting  forth  its  nett  earnings  in  the  accounts  for 
1913?  In  earlier  years  it  gave  these,  together  with 
the  amounts  deducted  to  meet  repairs  and  replacements. 
Neither  figure  is  exhibited  now.  All  we  get  is  the 
nett  earnings  entered  in  the  text  of  the  report  at 
$10,927,000,  a  decrease  of  $1,643,000  on  the  previous 
year.  Earnings  from  mining  properties  also  fell  off 
by  $1,928,000,  and  after  allowing  for  the  slight  in- 
crease in  the  receipts  from  rents,  dividends,  &c. ,  the 
entire  clear  revenue  of  $13,430,000  is  $3,330,000  to 
the  bad.  It  is,  however,  sufficient  to  meet  all  charges 
for  interest  and  to  provide  $1,526,000  for  depreciation 
and  sinking  fund,  against  $3,014,000  devoted  to  the 
same  objects  a  year  ago,  and  to  give  the  stock  4  per 
cent,  in  dividends,  leaving  a  surplus  or  balance  carried 
forward  $1,323,000  worse  at  $1,737,000.  The  report 
lavs  emphasis  on  the  very  unfortunate  condition  of 
affairs  in  Mexico,  and  congratulates  the  shareholders 
that  matters  are  not  worse.  In  fact,  the  earnings  on 
tJie  common  stock_were  equal  to  7.47  per  cent.,  but 
onlx  4  per  cent,  is  distributed.  It  is  mentioned  that 
the  earnings  from  smelting  and  refining  works  and 
from  mines  fell  off  $3,571,000  last  year. 

That  the  railways  are  earning  less  is  undoubted, 
because  the  internal  trade  seems  to  be  diminishing  in 
the  United  States  to  j^n  extent  quite  unknown  here. 
When  reaction  comes  there,  the  buying  power  of  large 
sections  of  the  community  seems  to  fall  for  a  time  into 
a  state  of  suspense,  and  some  figures  issued  rccentlv 
by  the  Inter-State  Commerce  Commission  show  that 
the  railways  have  been  doing  badly  for  some  time  past. 
Its  report  shows  that  the  nett  revenue  per  mile  of  the 
Eastern  railways  was  only  $118  last  February,  as 
against  $413  a  year  ago,  but  that  reduction  is  doubt- 
less in  large  measure  due  to  the  bad  weather.  Their 
total  revenues.  however,  wTiich  amounted  to 
^141389,000,  fell  off  ;^2, 400,000,  while  the  decrease 
in  the  working  expenses,  whose  total  was  ;^i2,663,ooo, 
was  only  ^■264, 000,  or  thereby.  Consequently  the  nett 
revenue  fell  off  by  ;i<^2,o6o,ooo  to  ;^i, 750,000.'  For  the 
eight  months  ended  February  28  last  the  decrease  in 
the  nett  income  is  put  at  ;^i 2,400,000,  and  similar 
Tosses  are  said  to  be  shown  by  statements  coming  from 
all  parts  of  the  United  States,  based  upon  the  returns 
from  all  railways  whose  annual  nett  income  exceeds 
;^2oo,ooo.  After  this  the  demand  for  higher  rates,  by 
which  trade  will  be  still  further  embarrassed,  will 
probably  prove  irresistible. 


iNniAN  Electric  Supply  and  Tbactiox  Co.,  Ltd.— The  j'ear'.s 
■working  in  Cawnpore  yielded  a  surplus  for  1013  of  2'»o,i6a, 
against  £8,^c}t  for  the  previous  \'ear.  London  expenditure, 
however,  owing  to  the  partial  rectification  of  the  secretaries' 
and  directors'  remuneration,  was  /s8o  up  at  ^^1,315.  so  thnt 
after  paying  /Sii  more  lat  £3.600  for  debenture  interest  nett 
profits  were  only  ^271  better  at  jf.^,226.  A  balance  of  /i,834, 
}jowever,  was  brought  in.  compared  with  nothing  in  the  previous 
year,  raising  the  divisible  total  to  iC-.o(>o.  o\it  of  which  ;^3,oo«-> 
is  placed  to  reserve,  and  a  dividend  oi^  4  per  cent,  is  again  paid, 
liaaving  ^'040  to  be  carried  forward.  A  chimney,  an  economiser, 
and  a  condenser  were  installed  during  the  autumn,  and  the  cost 
no  doubt  partly  accounts  for  the  increase  of  /'7,Sii  to  ;^ii4.44S 
in  buildings,  machinery.  &c. 


Continental    Memoranda. 

From  the  way  in  which  markets  abroad  keep  inani- 
mate, one  might  suspect  that  each  Government  has  its 
Ulster,  and  in  one  form  or  another  most  of  them  have 
troubles  enough.  The  Paris  Bourse,  however,  made  a 
show  of  vigour  as  soon  as  it  saw  the  Parliament  dis- 
solved and  p>acked  off  to  face  the  electorate,  but  there 
is  no  great  force  there  or  anywhere  behind  markets  to 
drive  prices  up,  and  those  who  look  far  ahead  seem  to 
be  still  troubled  by  what  may  happen  as  regards  the 
Russian  money  deposited  with  French  banks.  Later 
on  in  the  year  much  of  this  money  will  have  to  be  with- 
drawn, and  a  correspondent  of  the  Frankfurter 
Zeitung  declares  that  there  is  now  about  ;£.' 100,000,000 
of  Russian  money  in  Paris,  ;^6o, 000,000  of  it  being 
proceeds  of  the  last  Russian  Railway  loan  sold  there. 
In  a  few  months  these  railway  credits  will  all  be  taken 
to  St.  Petersburg,  but  the  other  ;£,'40,ooo,ooo  directly 
held  for  account  of  the  Government  may  not  be  moved 
away  so  soon  or  only  in  part,  and  meanwhile  a  series 
of  successful  loan  issues  for  other  countries  might  put 
the  French  market  again  in  funds  just  at  the  time  when 
the  Russian  money  was  calleU  home.  The  Hellenic 
loan,  for  instance,  seems  to  have  been  quite  a  success. 
Subscribers  of  one  and  two  bonds  get  allotments  in 
full,  but  applicants  of  from  three  to  six  bonds  get  only 
three,  from  seven  to  39  four,  from  40  to  100  five.  All 
applicants  for  more  than  100  bonds  get  no  more  than 
5  per  cent.,  from  whicJi  it  is  to  be  inferred  that  the  loan 
must  have  been  well  taken  up ;  if  not,  it  has  certainly 
been  well  engineered. 

In  Germany  all  is  calm,  but  we  do  not  yet  know  what 
consequences  are  likely  to  spring  from  the  failure  of 
the  huge  building  speculation  and  originator  and  guide 
of  other  ticklish  finance  organisations  known  as  the- 
"  Princes'  Trust."  The  outlook  in  .Albania  also  con- 
tinues black,  and  if  the  Epirots  arc  able  to  continue 
their  desperate  resistance  to  the  Powers  who  callously 
seek  to  link  their  destinies  with  the  untameable  savages 
of  the  mountains  Europe  may  have  another  crisis  upon 
it  more  threatening  even  than  tho^e  arising  from  the 
waging  of  two  Balkan  wars.  It  may  soon  be  impos- 
sible for  any  Greek  Government  to  sit  still  and  allow 
the  Greeks  of  Epirus  to  be  mown  down  by  troops  or- 
ganised under  the  control  of  .Austria  and  Italy  and  paid 
out  of  a  loan  raised  in  London.  The  callousness  of 
finance  is  perfect  at  most  times,  but  in  this  instance 
there  is  too  much  sympathy  with  Greece  in  France  and 
here  to  allow  this  crime  to  be  perpetrated  without  en- 
dangering a  rupture  of  the  uneasy  peace  between  some 
of  the  Powers  now  trying  to  work  together. 

A  condensed  summary  of  the  balance-sheets  issued 
by  the  eight  leading  Berlin  banks  at  the  end  of  last 
February  has  been  published  as  usual  by  the  Frank- 
furter ZeitHUg.  We  have  not  space  to  give  the  sum- 
mary in  full,  but  a  few  figures  arc  worth  setting  forth 
just  to  indicate  the  magnitude  of  the  business  done. 
The  paid-up  capital  of  these  eight  banks  amounted  to 
_^757,ooo,ooo,  and  their  reserves  to  ;^i  7,541,000. 
Their  liabilities  on  current  accounts  aggregated 
;£,"252, 674,000,  of  which  ;£,' 110,593,300  was  represented 
bv  deposit  liabilities  and  ;£^i  14,459,200  by  sundry 
credits.  Their  acceptances  amounted  to  ;^67, 739,000, 
and  at  the  date  given  the  unredeemed  cheques  out- 
standing aggregated  ;^i,785,35o.  The  liabilities  for 
customers'  acceptances  were  ;^i3,044,350.  These  are 
the  chief  ingredients  on  the  liabilities  side  of  the  bank, 
said  liabilities  being  ;^405, 186,000  exclusive  of  guar- 
anteed debts  outside  the  balance-sheet  to  the  amount  of 
/.■23,044,350.  The  chief  assets  are  cash  and  "equiva- 
lents "  ;^!^56, 1 57,000,  bills  held  ;^97, 808,000.  loans  on 
securities  and  to  the  Stock  Exchange  ;£r45, 685,000,  ad- 
vances on  goods  and  shipments  ;£r24, 4(18,000,  under- 
writing participations  ;^i3,9i4.35o.  «"d  debit  current 
accounts  ;£i'i5i,832,ooo.  We  do  not  draw  any  infer- 
ence from  these  figures,  but  they  serve  to  indicate  the 
magnitude  of  the  credit  employed  by  these  banks,  and 
the  extent  to  which  that  credit  is  borrowed  through  the 
medium  of  acceptances. 


Standard    Bank   of    South    .\frica.    Ltd..    ha.5   converted    its 
agency  at  Vrcdenburg,  Cape  Province,  into  a  full  branch. 
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Prices    of    Mine    and    Mining 
Companies'    Sliares. 


Finance 


Shares  ^i  each,  e 

icept 

where  otherwise  stated. 

o 

0 

0      . 

.a   • 

^^ 

£| 

^M- 

0-  ?i 

a,  a 

Name.                 ms 

•5  3 
0^ 

MS 

.5  w 

s'-s 

5| 

Name. 

0^ 

■11 

.2-2 

■B- 

0 

0 

U 

u 

«3 
20/6 

3f 


African  Farms 

Anglo  French  Ex 

Apex : 

.Aurora  W.  United  lo/- 

Bantjes    

City  and  Suburban,  £'4 
Central  Mining,  £'12  . . 
Cons.  Gold  Fields  .... 
Cons.  Langlaagte,  £i 
Crown  Mines,  10/-  .... 

East  Rand  Prop 

Geduld  Prop 

Gen.  Miningand  Fin.. . 

Ginsberg    

Glynn's  Lydenburg  . . 

Goer?  and  Co 

Gold  Mines  Invest., jTi 
Gcvernment  Areas. .. . 

Heriot 

JohHnnesburg  Con.  In. 

Jumpers 

Kleinfontein 

Knights  (Wit.) 

Langlaagte  Estate 

Meyer  and  Charlton.. 


South  African. 


ao/6 


Mocambique 14/ 

Modderfontein I2| 

Modder"B"    4^8 

New  Goch ^ 

New  Primrose i: 

New  Unified,  £1 

Nigel   

Nourse  Mines ift 

Oceana  Consolidated..  6/3 
Rand  Mines  (New)  5/. .  5^^ 
Randfontein  Estates  ..  i^ 

Do.  Central.,  i 

Robinson  Gold,  £4. .. .  2| 
Roodepoort  United    .. 
Simmer  &  Jack  Prop  . . 

i|      S.A.  Gold  Trust i 

Steyne  Estate   1 

Transvaal  Coal  Trust  i^ 
Transvaal  Cons.  Land  i^ 
Transvaal  Gold  Est.  . 

Van  Ryn 3] 

Welgedacht  

West  Rand  Consols   . .  9/ 

Witbank  Colliery   aj 

Wolhuter,  £1    15/6 


Brakpan  

Cinderella  Consol. 

City  Deep 

Durban  Deep   .... 

Ferreira  Deep 

Geldenhuis  Deep 

Jupiter 

Knight  Central 

Knights  De^p   

Main  Reef  West . . 


Deep  Levels. 


Modder  Deep 2^ 

Rand  Collieries ^ 

Robinson  Deep  (New)  lA 

Rose  Deep 2I 

Simmer  Deep 2/ 

Springs  £1 §3 

Van  Ryn  Deeper 2A 

Village  Deep    i§J 

Village  Main  Reef il 

Witwatersrand  Deep..  24 


■4? 
5/9 

if 

\ 


Blaauwbosch  j[i 4fg 

DeBeersDeferred£2/ioi8tt 
Do.      Preferredt2/I0l6§ 

Frank  Smith,  7/6 5/g 

Jagersfontein  Ord 4JS 

Koffyfontein ig 

Montrose    | 

New  Vaal  River  D ift 


Diamonds. 


u"? 

9 

■»I^ 

9 

.6^ 

'1^ 

■i/0 

s/s 

4ft 

'i 

2/6 

i 

'* 

lA 

2/ 

3/ 
6/ 
J/9 

J9/9 
26/6 


Amalgtd.  Props., 3/9 pd. 

Antelope,  5/- 

Bechuanaland  Ex 

Bucks  Reef    

Chartered  B. S.A 

Cam  &  Motor,  fy.  pd  . . 

Eileen  Alannah    

Eldorado  Banket 

Enterprise     

Falcon     

Gaika       

Giant  Mines  of  Rhod. . . 
GlobeandPhoenix,  5/.. 
Goldfields  Rho.Dev.,^: 
London  Rhodesn.  Min. 


Rhooesian. 


2/ 

3/ 

6/ 

2/ 

19/6 

26/6 

Ii 


2/ 

>ft 

3/ 

8/ 

6/3 

+!( 

2/ 

7/6 

19/3 

'     * 

26/ 

,2/6 

e 

«? 

i 

1/9 

;*> 

'   2M 

A 

1    2/6 

i 

1    2^, 

« 

1     15/ 

2/ 

1 

8/6 

i 

lij/icj 

Premier  Dia.  Def.  8,2/6  9^ 

Do.    do.    Pref g 

Roberts  Victor ifg 

Roodeplaats  (De  Beers) 

2/6pd   1 

Sopa  (Brazil),  £1 | 

5.    African    Diamonds 

£1 14 

Lonely  Reef ij 

Mashonaland  Agency..  8/6 
Mayo  Development....     J 

Northern  Copper 7/6 

Planet-Arcturus — 

Rhodesia  Consd.  (10/-).  2/3 
Rhodesia  G  M.  Inv.  . .  9/ 
Selukwe  Columbia,  5/-.  1/6 

Shamva  Mines 2^ 

Surprise  2^6 

Tanganyika 2 A 

VictoriaFalls  Power  pf.    |1 

Wanderer  Selukwe,  5/  2/ 

Willoughbys  Cons.,  10/  8/6 

[3/ic^Zambesia  Exploring  ..  14/ 


West  African. 


5/6 
ft 

5/6 
I 


8/ 
716 
71 

3ll 

2§ 
13/6 
2/lJ 
10/ 


Abbontiakoon,  ic/ 6/g 

Abosso    +1 

Anglo-Continenla',    10/    s| 
Asbanti  Goldfields,  4/    « 

Bisichi  Tin,  £1 j 

Broomassie.  10/    5/6 

Champion  Tin  (Nig.)  5/    j^ 
Fanti  Consolidated,  10/  5/6 
Gold     Coast      Amalg.  i 
Himan  Concessions  ,,    ^ 


6/g 

7/ 

3/9 

S 

1 

ft 

64 

5/9 

ii 

lA 

4 

1/3 

Jos  Tin  Area,  5/   

Lucky  Chance,  5/ 

Naraguta    

Nigeria  Tin  

Prestea  Block  "  A  **  .. 

Rayfield,  £1   

Ropp  Tin,  £t    

Taquah  Exploration  . . 

Wallis 

Wassaw  West  Ami.,  10 


Associated     8/ 

Do.    Nrn.  Blocks  ..  7/9 

Bullfinch  Prop 7/ 

Chaflers,  4s.  3/6  pd 3/3 

Golden  Horseshoe,  £5  2| 
Great  Boulder,  2/    ... .  13/9X 

Do.  Perseverance  ,.  2/3 
Great  Fingall,  10/ 10/ 


Australians. 


7/9  II  2/3 
7/6  I  2i* 
7/    li  4. 


3/3 
2a 
■  3/9 

213 
10/3 


10/6 

1/ 
i 

4/3 
22/9 


IdaH.  5/    ;2/3 

lvanhoe,Gold  £5   ,,,.  2jg 

Kalgurli ij 

Lake  View  &  Oroya  5/.  10/6 
Lon.Aust.&Gen.Ex.s/  i/j 

Mount  Boppy   g 

South  Kalgurli  10/ ....    4/3 
SoDsofGwalia   22/9X 


Miscellaneous. 


H 

3 

7A 
41/6 

37/6 

36/6 

54/6 

83 

12/ 

10/6 

2A 

13/9 
14/3 

4/ 
32/6 

2i 


3fa 


Alaska  Mexican  ?5....  ig 
Alaska  Treadwell  £5  . .  8i 
Alaska  United,  85  ....     3 

Anaconda,  25  dels 7ft 

British  Broken  Hill,  8/-  41/ 

Broken  Hill  Prop 37/3 

Do.      Blk.  10,  jfio 

]C9I3/Pd 36/x 

Do.      North  (New)  54/x 

Do.      South 8g 

Camp  Bird 12/ 

Cape  Copper,  £2 38 

Case}  Cobalt,  ?i     | 

Champion  Reef,  2/6  . .  10/6 
Cobalt  Townsite,  £1  ..  2sft 
Dolcoath lit 

f  O™ 4/3 

Esperanza ^ 

Great  Cobar,  £5 4/6 

Hampden  Cloncurry,£i  32/6 

Kyshtim  Corp. ,  £1 ai 

Le  Roi  No.  2 — 

Lena ,jj 

Mason  and  Barry 3^ 


IS 

5i 

Si 

27/ 

3 

1^1. 

7* 

^H 

41/6 

aH 

17/3 

St^ 

2"i/9 

16/6 

23/3 

53/9 

It 

88 

12/ 

lO/Q 

1* 

73i 

<H 

2^ 

lO/q 

16/ 

1# 

I* 

11/6 

2^ 

14/1 

2-1/6 

m 

2 

■3/ 

3i 

32/6 

7 

2* 

41/ 

26/ 

3 

21/ 

3iS 

47/6 

Mexico  of  ElOro 

Mount  Lyell 

Mount  Morgan    , 
Mount  Elliott    ... 

Mysore,  los 

Namaqua,  ;f2 

Nundydroog,  10/ , 
Ooregum    10/    ... 
Do.  Pref., 10/... 
Otavi  Mines  &  Rly.  £1 
Pahang  Consols.  5/  . 

Rio  Tinto,  t5    

Russian  Mining  

St.  John  del  Rey 

Sissert,  £1 

Spasbkv  Copper 

Sulphiae  Corp., 15/,... 
Talisman  Consol.  18/  ., 

Tanalyk , 

Tharsis   

Waihi  .,', 

Waibi  Grand  junction 
Z  \uc  Corporation ...... 

,,    Prelereace  ,...., 


Six  I 
27/ 

It 

4H 

Six  , 
25/6X 
23/6 


Hi 


10/6 
1/ 
i 
4/3 

22/6x 


Si 

26/6 
3 

^P 

si 
26/ 
24/ 


•ii/ijio/ioj 
73S 

2A 

16/ 

2tS 
25/6 


73 
2 

16/3 


25/6 
>t* 
3A 
7i 
2i 
26/ 
21/ 
♦7/6 


HOME 

RAILWAYS. 

Gross  Traffic 

Grosi  Traffic  for 

Date. 

(or  week. 

year  to  date. 

Name. 

In.  or 

•ss 

In.  or 

Amt. 

dec.  on 

nS 

Amt. 

dec.  on 

1913- 

ZS 

1913. 

£ 

S 

£ 

f. 

Barry 

Mar.  29 

•  5.933 

+   2,669 

13 

211,135 

+ 

3,684 

Brecon  and  Merthyr 

Apl.     5 

2,684 

+        24 

36,738 

+ 

1,446 

Cambrian 

f>       4 

4.679 

—       15 

68,632 

290 

Central  London 

M         4 

5,003 

—     290 

72,778 



1,865 

City  and  South  London    ,. 

..       4 

2,662 

—      303 

39.650 

— 

2,5"2 

East  London 

Jan.  a 
Mar.  20 

3.953 

*      9«3 

3,953 

+ 

96, 

Furness          

10,053 

—      S29 

128,226 

— 

5.8or 

Great  Central 

„     28 

114,100 

+  11,600 

1,429,700 

+ 

31.700 

Great  Eastern 

Apl.     5 

101,700 

+    2,700 

1.391,500 



8,100 

Great  Northern 

Mar.  2S 

126,800 

+    9>2oo 

1,577.000 

+ 

33.200 

Great  Western 

Apl.     5 

279,000 

+    1,000 

3,664,000 

+ 

7,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire. 

,1      5 

10,248 

-    632 

181,421 



i,88t 

..      5 

109,600 

—  9,200 

1,502,450 



61,900 

Lon.  BriKhton  &  S. Coast.. 

..       4 

62,911 

-   481 

766,324 



26,729 

London  &  North  Western.. 

M        5 

302,000 

+  12,000 

3,967,000 

— . 

13,00a 

London  &  South  Western.. 

•  i      5 

93,600 

—        400 

1,196,100 



35,200 

London  Electric 

■  I      4 

14,080 

204,860 

+ 

2,510 

Metropolitan 

■  <       5 

17,656 

+     1,620 

249.380 

+ 

22,159- 

Metropolitan  District 

■,       4 

12,927 

—        380 

185,397 

+ 

1,155 

Midland         

Mar.  28 

262,000 

1-31.000 

3,331,000 

+ 

7,000 

North  Eastern 

„     28 

2t0,0O0 

+  16,000 

2,5«9,oco 

+ 

15,000 

North  London 

Apl.     5 

8,100 

—        667 

113,110 



5.495 

North  Staflordshire 

f,      i 

19,800 

—        460 

275.720 



84a 

Rhymney       

Mar.  22 

7,352 

+        770 

96.603 

— 

3.239 

South  Eastern  &  Chatham. 

Apl.    4 

94,209 

+           29 

1,104,443 



37.514- 

TaffVale       

.>      i 

22,595 

+     1,322 

289,991 

~~' 

3.461 

*  From  Jan.  1.       a  Months. 

IRISH  RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


Apl.    3 

2,855 

-r-       104 

35.267 

»      3 

1,573 

+         28 

18,283 

..      3 

22,135 

—      200 

264,935 

»      3 

26,7^5 

-   5,707 

339.295 

..      3 

".694 

-    o^ 

130,124 

57* 

—  1,315- 

-t-     2,600 

—  17,690 

—  3,288. 


*  From  Jan.  i. 
SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland       

North  British 


Mar.29 

94,700 

—    5.900 

13 

1. 159.900 

„  28 

35,200 

—  2,700 

11 

429,200 

Apl.    4 

10,300 

1-       no 

14 

127,580 

.,"     5 

10,9=9 

+       980 

14 

136,979 

Mar.29 

94,900 

—    5,3<:o 

13 

1,171,400  ■ 

—  30,000 

—  14,000. 
-I-    2,282 

+     8,391- 

—  31.400 


FOREIGN   RAILWAYS 

. 

GROSS 

TRAryiC  FOR  WEEK. 

GRCSS  TRAFFIC  TO    DATE. 

Name. 

Week 
ending 

In.  or  dec. 

en 

In 

,  or  dec. 

Amount 

on  last 
year. 

Amount 

on  last 

Alcoy  and  Gandia . . 

Apl.    4 

Ps.     8,000 

—  Ps. 3,000 

t 

£ 
Ps.209,500 

— Ps.47,600 

Anglo-Chilian 

Feb.   • 

24,400 

+■       3.000 

2 

52,100 

4- 

6,000 

Antofagasta    (Chili) 

Apl.    5 

41,880 

■*•       2,080 

i 

500,064 

-I-. 

«7,3«4- 

Arauco 

Jan. 

8.175 

—        1,912 

1 

8,175 

^ 

1,9" 

Argentine    . . 

Mar.28 

43.205 

—     7,240 

! 

2,055.270 

t 

908,28s- 

Argentine  N.E.      .. 

,.    27 

4.553 

-   '1,985 

! 

250,077 

— . 

7,907 

Argentine  Trans... 
Bilbao  R.  and  Canta 

„    28 

2,120 

—       310 

! 

75,780 

■t- 

3;o 

4.-96 

—        3,113 

1 

18,189 

— 

6,773 

Bolivar 

* 

11,420 

-t-        2,117 

8 

66,195 

-t- 

3.908 

Brazil 

. 

198,133 

—      23,755 

2 

428,133 

— 

30,204. 

Brazil  Gt.  Southern 

* 

Mis. 22,000 

— M  13,750 

2 

M45,500 

— Ms20,75o. 

Brazil  N.  Eastn.    .. 

Mar.28 

Mls.36,3jo 

—  M  12,223 

t 

M420,4l8 

— MS233614. 

B.  Ayres  &  Pacific 
Do.      Central. . 

„    28 

111,000 

—      23,oco 

1 

3,647,000 

— 

433,000 

Feb. 

21,956 

526 

8 

203,759 

-1- 

32,297 

Do.  Gt.  Soulh'n 

Apr.   5 

120,000 

—     23,000 

: 

4,367.905 

— 

803,095 

Do.       Western 

1,      5 

50,00c 

—      21,000 

! 

1,948,000 

— 

295,000 

Do.     Ensenada 

.,      5 

1,000 

—           100 

t 

37.852 

-t- 

48 

Central  Argentine. . 

Mar.  28 

124,700 

-      15.700 

4,637,OiO 

141,669. 

C.Ur'g'ayofMte  V. 

Apr.   4 

14,612 

-       2,663 

: 

510,785 

— 

59.983. 

Do.  Eastn  Ex. 

1,      4 

5.720 

545 

s 

177.757 

— 

I5.02J 

Do.North'nEx. 

„      4 

2,609 

-        1,168 

J 

95.017 

— 

15.900 

Do.  Wesfn  Ex. 

„      4 

1.942 

583 

t 

80,540 

— 

1,906" 

Colombian  National 

Feb. 

7.400 

—        I, coo 

40 

17,200 

— 

700 

Cordoba  Central  . . 

Apr.  4 

31,715 

—        6,430 

1,592,385 

-t- 

148,755- 

Costa  Rica   . 

Feb.  28 

12,658 

■1-        1,054 

t 

309,212 

— 

»3.440 

Cuban  Central 

Apr.    4 

21,588 

+        1,213 

19 

425,202 

— 

3,709- 

Dorada  Extension . . 

Feb.     • 

6,oco 

—           600 

t 

13.600 

— 

1,200 

Egyptian  Delta      . . 

Mar.2oa 

8,358 

+           862 

5 

302,048 

+ 

16,374 

Entre  Rios  . . 

Apr.    4 

13.700 

—        3,400 

t 

508,300 

-t- 

52,100 

Gt.  South,  of  Spain 

Mar.  28 

Ps.63:653 

— PS36,05I 

+ 

Ps  958,838 

— Psi65,027- 

Gi.  West  of  Brazil.. 

Apr.  4 

j6,039 

-           496 

t 

218,748 

^ 

6,004. 

Havana  Central     . . 

,.      4 

6,583 

+           436 

40 

215.544' 

+ 

2,687. 

Inter,  of  C.  Amer... 

Feb.    ■£ 

38,014 

■1-        7.192 

2 

77,384 

*■ 

14,507 

La  Guairaand  Car. 

Mar.    • 

11,250 

-h           500 

t 

32,750 

+ 

1,750 

Leopoldina  . . 
Madeira-Mamor^  .. 

Mar.  28 

28,528 

-           264 

+ 

406,614 

+ 

11,112 

Feb. 

25,334 

—       2,712 

2 

47,667 

14,132 

Manila 

Apl.    4 

7,105 

+            66 

+ 

85,837 

— 

2,669 

Midland  of  W.A.  .. 

Jan.     ♦ 

14,886 

-            36 

t 

85,770 

— 

506 

Midland  Uruguay .. 

Feb.   » 

10,660 

—       1,178 

8 

84,479 

— 

6,028 

Mogyana      . . 

101,466 

—          159 

2 

225,933 

+ 

11,241 

New  Cape  Cent.    .. 

Mar.  7 

2,035 

■1-           191 

t 

19.79'.' 

— 

.      ♦'♦.x 

N.W.  of  Uruguay .. 

.Mar.  • 

t25„5oo 

-     #8,118 

s 

$225,043 

— 

$44,64**' 

Nitrate 

Mar.3i|; 

34,572 

■1-       6,598 

+ 

175.7!^ 

+ 

7.27»; 

Ottoman 

Apl.    4 

7,522 

*        2,057 

+ 

95.744 

+ 

19.265  ' 

Paraguay  Central  . . 

Mar.28 

2,5co 

-            60 

t 

119,830 

+ 

15,650 

Paulista 

Feb. 

133,333 

+        3,374 

2 

290,000 

+ 

^„  7,077 

Peruvian  Corpn.    . . 

Mar, 

$1,125,872 

-(-$230,288 

9 

89,498,027 

+ 

$851,434; 

Puerto  Cab.&  V'len. 

^ 

4,500 

+           500 

2 

13,0^X) 

— 

50IKJ 

Salvador 

Apl.    4 

$42,750 

-t-  $12,500 

17 

$1,078,710 

+ 

»47,96»* 
C6,llj»i 

San  Paulo    . . 

Mar.2ga 

27,504 

—      11,935 

: 

449,033 

— 

Sorocabana.. 

Feb, 

77,200 

+        8,277 

2 

178,533 

— 

«»■• 

Taltal 

24,285 

-1-        1,380 

8 

211,322 

+ 

3,72*;' 

United  of  Havana.. 

Apl.    4 

51.754 

+        1.533 

40 

1,199,282 

-1- 

.  ''''"m 

United  of  Yucatan.. 

Mar.28 

$71,600 

-h     $7,100 

11 

»7'.2oo 

-t- 

$161,100'^ 

Uruguay    Northern 

Feb.   • 

1,702 

178 

8 

18,084 

— 

2,119^.1 

West'n  of  Havana.. 

Apl.     4 

5.7'4 

-t-            29 

40 

210,836 

-H 

7,73iT 

W.  Pass  and  Yukon 

Mar.  7 

»9.343 

— 

_I2^^ 

Zafra  and  Huelva. . 

Feb.    * 

14.310 

+            21 

2               29.983 

+ 

§FiomAprili.        a  8  days.      'Months. 
.  _     cNett.  I  15  days. 


J  From  Jan.  1. 
a  Exchange  1553. 


t  From  Julyx. 


April  ii,  1914. 
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COLONIAL  RAILWAYS. 


» 

• 

• 

• 

Beira 

Feb.  • 

£40,613 

-    £4,189 

— 

— 

Canadian  Northern 

Mar  315 

552.400 

—     «4,liXP 

17,793.700 

+      956,100 

Canadian  Pacific   . . 

»  31 

3,096,000 
£234  575 

—  461,000 

100,094,000 

-3,971,000 
—  £140,341 

Gr.Trli.  Main  Line 

„  305 

-  £35,379 

£1,852,436 

Canada  Atlantic     ,. 

.,  30§ 

£12,939 

+         £175 

£106,237 

-  £5,960 

—  £12,677 

Gr.  Trlt.  Western  .. 

„  30S 

£40,333 

+        £888 

£339,812 

Do.Det.G.  H.&M. 

„  305 

£12,707 

+        £725 

£112,749 

+       £3,684 

Do.  Pacific  Prairie 

Sect.&  Lal<eSupr. 

Fci>.   • 

£31,374 

+    £4,843 

£234,6«8 

-      £4,825 

Mastionaland 

£55,677 
£69,494 

+       £199 

3 

£312,904 
£394,011 

—      £4,303 

Rhodesia      .. 

* 

-    £«.763 

3 

-     £56.906 

»  M 

onths. 

t  Jan. 

I.             i 

Ten  days. 

INDIAN  RAILWAYS. 


Ks. 

Kb. 

Rs. 

Rs. 

Assam  Bengal 

Mar.  7 

1,56,500 

+       8,203 

J 

33,33.417 

+    2,52,547 

Barsi  Light.. 

„   31* 

50,550 

+     23,030 

{ 

7,74,850 

+    2,27,050 

(Bengal  &N.W.     .. 

,.     7 

3.99.740 

—     67,962 

t 

92,40,209 

—    1,84,751 

Bengal  Dooars 

Nov.  I 

15.304 

—         205 

t 

62,930 

+            229 

Do.   Ejtension  .. 

••      I 

25.440 

+       7,599 

t 

116,241 

+       29,061 

Bengal  Nagpur 

Mar.  14 

8,93,000 

—     34000 

I 

1,98,34,000 

+    2,18,000 

Bomiay   &  Baroda 

Feb.  28 

14,41,000 

+  1,64,000 

J 

3,38,49,000 

+  13,40,000 

Bnrma 

Mar.  7 

5.92.i^79 

+     55,611 

I 

1,05,95,677 

+    5,90,502 

SDelhi  Umballa       .. 

„  21 

74,coo 

—       4.201 

J 

15.42,716 

—       82,744 

(East  Indian.. 

„    23 

22,62,000 

+  3,15,000 

5,25,28,000 

—    8,17,000 

Gt.  Indian  Penin.  .. 

„r3i* 

26,71,100 

+  2,34,600 

: 

4,99.76.393 

+  27,62,808 

Lucknow-Bareilly. . 

„     7 

41,891 

-     13,382 

9,00,415 

—    l,f5,o62 

Madras      and       S. 

Mahratta  .. 

,.■  14 

9,20,000 

-       5,498 

: 

1,99,19,876 

+    4,79,075 

Nizam's  Guar. 

„     7 

1,52,942 

+     21,122 

: 

30,47,001 

+     1,63,252 

Rshilkund    .. 

„     7 

37.500 

—       2,915 

t 

8,61,811 

—       28,608 

Souih  Indian 

,,     7 

5,31,895 

+          230 

I 

1,15,80,393 

—         8,484 

Southern  Punjab  . . 

Dec.  8 

5,33,535 

+     34.373 

I 

14,65,521 

+     1.57,095 

t  April  1.        S 
UNITED 


Month.        t  Oct.  I.       *  10  days. 
STATES  AND  MEXICAN. 


« 

» 

» 

• 

Chesapeake  &  Ohio 

Mar.  21 

759,000 

+ 

60,000 

26,220,000 

+ 

261,000 

Chicago  G.W. 

,1    31II 

323,000 

+ 

16,000 

10,457,000 

+ 

228,000 

Colorado  &  South'n 

„    31 II 

310,000 

— 

36,000 

— 

— 

DenverA  Rio  Jan... 

,1    21 

382,000 

— 

33,000 

17,067,000 

— 

781,000 

Inter,  of  Mexico    .. 

»    31I; 

325,000 

+ 

42,000 

7,365,000 

+ 

757.0CO 

Louisv'e  &  Nashv'e 

,,    21 

1,146,000 

+ 

31,000 

44,429,000 

+ 

950,000 

Mexican 

,,    31 
Feb.  ♦ 

280,500 

+ 

20,300 

2,503,300 

+ 

220,100 

Uo. 

347,800 

+ 

17,100 

713,900 

— 

60,300 

Do. 

,,     0 

779,300 

+ 

122,900 

1,602,600 

+ 

140,300 

Missouri  Kansas    .. 

Mar.3iil 

734.000 

— 

41,000 

24,736,000 

— 

525,000 

Missouri  Pacific     . . 

,,    21 

1,134,00c 

— 

89,000 

44,441,000 

— 

1,590,000 

National  of  Mexico. 

„    31II 

1,221,000 

— 

432,000 

9,132,000 

— 

4,815,000 

Seaboard  Air 

,,   21 

563,000 

+ 

11,000 

18,125,000 

+ 

445.000 

Southern 

„    31II 

1,939.000 

+ 

69,00c 

53,182,000 

+ 

966,000 

♦  Nett.       a  Gross. 

+  From 

July  1.        t  Jan 

.  I.        It  JO 

days. 

MONTHLY    STATEMENTS. 

NETT  EARNINGS  FOR  MONTH. 

NETT  EARNINGS  TO  DATE 

HAHB. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

OS* 

o*S    Amount. 

ZS 

In.  or  Dec. 
on  last  year 

Dels. 

Dols. 

Dols. 

Dols. 

Atchison 

Feb. 

1,918,000 

—    596,000 

8 

23,222,000 

—  2,298,000 

Atlantic  Coast  Line 

,, 

970,000 

—    250,000 

8 

5,907,000 

—     282,000 

Baltimore  &  Ohio  . . 

1,149,000 

—    453,000 

8 

17.373,000 

—  2.351,000 

Canadian  Northern 

238,600 

—     2i),goo 

8 

4,632,20c 

+     640,500 

Canadian  Pacific   . . 

,, 

1,472,000 

—1,048,000 

8 

29,6^4,000 

—  1,630,000 

Chesapeake  &  Ohio 

,, 

483,000 

—    339,000 

8 

7,383,000 

—     171,000 

Chicago  &N.W.    .. 

,, 

992,000 

—    241,000 

8 

14,517,000 

—     571.000 

Chicago  Burl.  &  Q. 

,, 

1,607,000 

—    394,000 

8 

20,951,000 

—  1.917.000 

Chicago  G.W. 

,, 

157,000 

—     75,000 

8 

2,134,000 

—     319,000 

Chicago  Mil.  &  S.P. 

,, 

975,000 

+    118.000 

8 

17,955,000 

+  1,196,000 

Colorado  &Southern 

213,000 

—     73,000 

8 

2,471,000 

—    917,000 

Cuba 

Jan.      • 

478,179 

+      17,857 

7 

2,651,754 

+     242,480 

Do 

„       t 

170,665 

—      14,64a 

7 

751,842 

+     143,904 

Delaware  &  Hud.  .. 

Feb. 

l8l,oco 

—    521,000 

2 

591,000 

—    884,000 

Denver  U  Rio 

,, 

330,000 

—    150,000 

8 

4,357,000 

—    626,000 

Erie 

Feb. 

215,000 

—    756,00c 

8 

7,615,000 

—  3,373,000 

Gr.Tr.  Main  Line.. 

,, 

£92,050 

+     £2,250 

2 

£169,400 

—      £2,600 

Canada  Atlantic     . . 

„ 

£8,150: 
£8,600: 

—        £550 

2 

£10,750; 

—     £1,150 

Grand  Trunk  Westn 

,, 

—     £9,850 

2 

£6,000: 

—   £16,550 

Co.Det.G.M.&Mil. 

,, 

£11,000  I 

—     £3,200 

2 

£15,800 

—       2,400 

<Jt.  Northern 

Mar.     » 

5,162,000 

—    314,000 

9 

58,377,000 

—    439,000 

Illinois  Central      . . 

Feb. 

740,000 

—    247,000 

8 

5.841,000 

+     180,000 

Kansas  City  Southn. 

,, 

217,000 

—      16,000 

8 

2,617,000 

—      95,000 

Lake  Shore  &  Mich. 

,, 

345.000 

—    853,000 

2 

798,000 

—  1,850,000 

Lehigh  Valley 

,, 

142,000 

—    596,000 

8 

6,464,000 

—  2,253,000 

Louisville  &  Nashvl. 

,, 

750,000 

—    244,000 

8 

9,324,000 

—     524,000 

Miss.  K.  &  Texas  .. 

,, 

490,423 

—     91,453 

8 

5,205.321 

—  1.471.535 

Missouri  Pacific    . . 

,, 

865,000 

—    264,000 

8 

9,848,000 

—    271,000 

New  York  Cent.&H. 

„ 

753,000 

-3,435.000 

2 

1,587,000 

—  4,042,000 

N.Y.N.  Haven  &H. 

,, 

498,000 

—    291,000 

8 

10,758.000 

—  3,340,000 

New  York  Ont.&W. 

,, 

41,000 

—    109,000 

8 

1,389,000 

—     536,000 

Nail,  of  Mexico     .. 

,, 

285,000 

—1,455,000 

8 

1,368,000 

Norfolk  &  Western. 

„ 

649,000 

—    330,000 

8 

8,712,000 

—  1,293,000 

Northern  Pacific  . . 

,, 

I,24I,C00 

—    231,000 

8 

16,387,000 

—  2,151,000 

Pennsylvania 

,, 

846,000 

-2,510,000 

3 

3,8io,coo 

—  3,947,000 

Pennsylvania  Co.  . , 

,, 

4,140,672 

—  901,675 

7 

38,853.401 

—  1,639,639 

Keading 
Kock  Island.. 

Feb. 

1,505.928 

-1,521,894 

7 

11,448,394 

-5,8i4.735 

483,000 
604,000 

—  234,000 

8 

9,718,000 

Seaboard  Air 

,, 

—       23,000 

8 

4,412,000 

+      233,000 

Southern  Pacific   . . 

,, 

1,903,000 

—  465,000 

8 

26,733,000 

—  4,517,000 

Soul  hern     .. 

,, 

898,000 

—   273,000 

8 

11,126,000 

—     540,000 

St.  Louis  &  San  F. . 

,, 

542.000 

—  472,000 

8 

7,780,000 

—  1,585,000 

Union  Pacific 

,, 

1,567,000 

—  512,000 

8 

22,942,000 

—  2,731,000 

Wabash 

" 

56,000 

—   218,000 

8 

3,849,000 

-     838,000 

*  Gross  earnings.        f  Surplus.        t  i^oss. 

TRAMWAY  AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bath  Electric 

Ap.      1 

781 

— 

297 

13 

9,267 



■33 

Bristol 

„      3 

8.170 

+ 

1,039 

98.512 

4- 

4.771 

Briiish  Elec. Tract. 

Mar.  27 

51,548 

— 

5,691 

649.596 

+ 

9.055 

Dublin  United 

Ap.     3 

5.794 

— 

III 

70,000 

— 

2.898 

<Se;irIess  Motor  Bus 

..      4 

494 

4- 

494 

6,130 

4- 

6,130 

Ha.^ungs  and  DIst. . 
Isle  ol  Thanet 

,,      1 
„      4 

776 
373 

+ 

112 
27 

10.169 
9,018 

4- 

T, 

Lancashire  United.. 

1,530 

+ 

207 

19,961 

4- 

9,02a 

I..ondon  Cnty.  Cncl. 

„    25 

42.694 

+ 

1,467 

2,165,810 

+ 

19,276 

London  General    , . 

„      4 

61,913 

+ 

4,337 

14 

771,720 

+ 

7.364 

London  United 

.,      3 

5,932 

4- 

464 

72,362 

96 

Metropolitan    Elec. 

„      3 

9,152 

4- 

631 

113,049 



405 

Nat.  Steam  Car    . . 

Mar.3i(i 

5. 87: 

4- 

2,351 

79,588 

4- 

34.685 

Provincial    . . 

Ap.     4 

1,816 

+ 

35 

45,201 

4- 

1,679 

South  MetropoliUn 

,.      3 

1,102 

+ 

^^ 

u.ys 

4- 

3.403 

Sunderland  . . 

..      I 

587 

+ 

» 

12,436 

4- 

'.057 

I'nniways 

(M.E.T.)Omnibus 
Yorks.  (Wst.  Rdng.) 

>.      4 
..      5 

9,257 
1.370 

4- 
4- 

6,946 
50 

i! 

"0,794 
19.799 

4- 
+ 

99.144 
1,010 

TRAMWAY  AND  OMMIBUS.- 

-FOREIGM 

AND  COLONIAL. 

£ 

£ 

£ 

£ 

AngloArgenllne   .. 
Auckland  lilectrlc. . 

April  I 
Mar.  13(1 

55,783 

—          Ir493 

741 />3t 

4-     20,607 

23.332 

4-          3,7«6 

a 

182,422 

+         3,3*7 

Bombay  Electric  . . 

Jan. 

f*  3,28.937 
Ml»  49.305 

+  Rs.33,664 

x 

lU  3.28.937 

+  R..33,«64 

Brazilian  Street     . . 

Feb. 

4-MI».3.l6l 

7 

Mls.368,468 

+  M. 57.303 

Brazilian  Traction  . 

Mar.  28 

95.467 

4-            1,724 

36 

3.416.491 

+     326.320 

do. 

Feb.    i 

212.723 

+          10,939 

2 

455,112 

4-       45*7« 

Brisbane 

Mar. 

28.325 

+         1.953     3* 

•  i,6J7',^i6 

:  \^ 

British  Columbia  . . 

Feb.    { 

•  190,255 

4-    iM.rs* 

» 

B.  A.  Lacroze 

Mar.  • 

45.222 

—           I,OOj 

9 

402.125 

*   7.115 

B.  A.  Port  StCity  .. 

Feb. 

7.411 

4-          1. 142 

3 

15.628 

+         I,9JI 

Calcutta 

'^L* 

Rs.68,8l« 

+  Rs.5,214 

R4.943.436 

+  Rs.47.«44 

Cartagena  &  Her. . . 

2.425 

—         1.270 

3,120 

-         i«S» 

Cordoba  Light 

P.&T 

Feb. 

12,676 

4-             881 

II 

145,7'S 

4-        12.767 

Georgia 

,.     i 

•28,361 

—    •l3.3» 

2 

•57.863 

—     •19,467 

Hong  Kong.. 

Apl.    4 

*"% 

4-       •1,150 

•170,326 

4-     •SiA" 

Kalgoorlie    .. 

Feb.  i 

2 

986 

La  Plata       .. 

Mar. 

5.178 

—            593 

3 

»  5.240 

-          '^ 

Lima 

Feb.   i 

17.000 

4-         1,786 

2 

36,»20 

4-        5.6»3 

Lisbon 

„ 

Mlsi4i,843 

— 

— 

— 

— 

Madras 

.Mar.3i!I 

R«.  28,947 

—    R«»,045 

« 

R*  168,226 

+  R».  9,821 

Manaos 

Feb.    J 

I,7«o 

—        3.13' 

10 

24.737 

—       «o,l9J 

Manila 

..      i 

•80,440 

4-      •2,940 

2 

•  •46.540 

-    tgjieo 

Melbounie  .. 

Mar.    i 

69.500 

— 

— 

Mexico 

Feb.    j 

•262,946 

«-  •116.113 

« 

•548.294 

+  •110,185 

Para 

Mar.  29 

3,428 

—           579 

17 

58.474 

—     12,042 

Puebia 

Feb,    i 

•62.800 

4-    •10.200 

2 

•  128,100 

4-       19,000 

Rangoon 

Mar.  i 

6,475 

+            427 

• 

16,647 

4-            659 

Singapore  Electric . 

Apl.    4 

•  11,679 

+              ^4 

* 

•168,519 

4-       •9.093 

Toronto 

Feb.    i 

•377,326 

4-     •36.496 

2 

•784.934 

4-     •68,33« 

United     Light    and 

Railways  .. 

Jan.    i 

•208,762 

4-       •7,272 

1 

•833.166 

4-    »54,«85 

United     of    Monte 

Video 

Mar.  ; 

32,630 

—             510 

5 

170,53' 

4-             «5« 

Vera  Cruz   .. 

Feb. 

•29,400 

4-       •2,600 

2 

•61,200 

4-       •5,600 

Winnipeg    . . 

..      i 

•  137.873 

-       •4.661 

1 

•294,366 

-        •X34 

•Jan.  I.  II  IS  days.  6  18  days,  i  Nett.  a  100  days. 


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Anglo-Ceylon,  £1 

Anglo-Dutch  Plantn.£i . . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  i7/6pd.. . 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga.f 

British  N.  Borneo  Trust, 

£1   

BukitCloh,2/-  

BukitKajang,  £1  

Bukit  Mertajam.a/- 

Biikit  Raiah,  £1 

Bukit  Scnibawang,  2/.. . . . 

Castlefield,  £i    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2/ 

Consolidated  Malay,  2/- . . 

Damansara,  £1  

Dolok,2/- 

Eastern  Internal,  £1 

Federated  Selangor,  £l  . . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Glensbiel,  £1 

Golconda,£i 

Golden  Hope,  £1 

Grand  Central  £1 

Gula-Kalumpong,  £1   .... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    .. 
Java  Inv.  Ln.&Ag.  isZ-pd. 

Java  United,£i 

Jong  Landor,£i 

Jugra  Land  &  Rub.,  £1    .. 
Kaiuuning  ( Perak)  ,2/  .... 

Kapar  Para,  £l 

Kepong,  2/- 

Kepliigalla,  £1    

KlanangjProduoe,  25 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadron,  £1 

Langen  (Java)  £1 

Langkat  Sumatra,  £1  .... 


15/9 
9/9 

Jpm 
Ii 

% 

itl 

3/« 

2/1 

61 

lAj 

3i 

8/ 
2/6 

3 
10/3 

34 

1/ 

13/6 

5 
2« 

■i 

2A 


21 


8/3 


2/ii 

5i 

7/6 
'4j 


41 
4/ 
't 

it 


Name. 


Lanka  Plantations,  £1. 

Ledbury.  £1 

Linggi  Plantation,  3/  . 
London  Asiatic, 3/  ... 
Lumut,  £1 


|Lunuva,£i 

Malacca  Ordinary,  £1  .. 

.Malavalam,  £1  pd 

MemDakut,£l 

Merllmau,2/  

Mount  Austin,  £1 

Mubesa,  £1 

North  Borneo  State,  £1. 
North  Hummock,  £1   .. 

Patallne,2(-     

Pelmadulla,  £1   

Perak, 3S 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon, £1 
Rub.Esl.of  Jobore,  £1  .. 
Rub.  Invest.Trust.ioZ-pd, 
Rubber  Share  Trust,  10/. . 

Sagga,  £1.... 

St.George,£i    

Sapumalkande,  £x    

Seafaeld,  £1 

Sekoiig,£i  

Selangor,a/ 

Sendayan,  £1 

Sereiuban,  £1 

Sialang,  £1 

Singapore  Para,  2/ 

iStraits  S.  (Bertam),*/... 

Sumatra  Consd.,  £3 

jSuuialra  Para,  2/ 

iSungelCboh,  £t    

Sungei  Kapar,  3/- 

SungeiSalak,£i  

SungeiWay,  £1 

TaiiAyer,  £1 

Fandjoag,  £1 ' 

Tanjong  Malim,  17/6  pd. 

Tebrau,  £1 

Tremelbye,£i    

United  Lankat,  £  I    , 

United  Serdang,  3/- , 

United  Sumatra,  aj- , 

VaIlambcosa,2f 


Last    Thli 
Week  Week 


t  From  Jan.  i.       •Oct.  i.        i  Apl.  1.       t  Nov.  1.       a  10  days 


Letters  of  allotment  for  the  issue  of  ;£'i, 500,000  perpetnal  4 
per  cent,  consolidated  debenture  stock  of  the  Grand  Trunk  Rail- 
way Co.  of  Canada  have  been  posted. 

Kaministiquia  Power. — Net  earnings  Feb.  $23,938,  showing 
a  surplus  over  interest  charges  of  $16,151.  Total  net  earnings 
from  November  i  $96,010,  and  the  surplus  over  the  bond  in- 
terest for  the  same  period  $67,203.01. 

Ckntr.\l  Uruguay  Railwav  Co.  ok  Monte  Video.  Ltd.— The 
December  half-year  of  1013  showed  the  large  reduction  ot 
/36,6q7  at  ;f328,57i  in  gross  earnings,  and  though  working  ex- 
penses fell  ofi  ;^I2,887  to  .£189,193  nett  receipts  were  £23^10 
smaller  at  ;£i39,379.  Even  with  £i7,yt^  more  at  /.29,91a 
brought  in  the  available  total,  including  debenture  interest  from 
C.  U.  Western  E.xtensian,  was  /ii,74S  down  at  ^185.545.  Tho 
dividend  on  the  preference  shares  takes  /22q  more  M  Ai3.979t 
and  ^28,000  is  again  paid  as  rent  to  the  Xorth-Kastern  Railway, 
while  ^1,831  les9  at  ;f263  goes  to  the  Government  on  account 
of  gnarajitee  advances  to  date.  In  1912  profit  on  renuttanoes, 
loan  interest,  less  discount  on  bills,  ftc.,  brought  in  £5,058,  but 
this  now  appears  as  a  debit  of  ^^1,122,  and  after  putting  asid« 
/oAo  more  at  ^^4,098  for  sinking  fund  purposes  tho  divisible 
total  was  / 1 2,265  down  at  ;f  78,247-  The  ordinary  sttxk  gets  a. 
dividend  of  5  per  cent,  against  6,  and  ;£ 2,265  l«se  at  £28.247  i* 
carried  forward. 
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NEW  YORK  CITY  4^  PER  GENT. 
GOLD  BONDS. 


HesBFS.  SEtlQMAN  BROTHERS  have  been  authorised  by 
the  Comptroller  of  the  City  of  New  York  to  RECEIVE  and 
TRANSMIT  TENDERS  for  the  issue  of 

$65,000,000  ^  PER  CENT.  GOLD  BONDS, 

D-ue    jy[a.]7cli    Xst,    X964. 

The  proceeds  of  the  issue  will  be  used  for  the  following  purposes  : — 
Water  Supply         . .         . .         . .         . .         . .         $20,000,000 

Various  Municipal  Purposes       . .  . .  . .         $35,000,000 

Construction  Rapid  Transit  Railroads  ..         ..         $10,000,000 

The  above  Bonds  will  be  offered  for  sale  in  New  York  by  Public 
Tender,  on  Wednesday,  April  15th,  at  2  o'clock  p.m.   They  will  be 
issued  in  coupon  or  registered  lorm,  interchangeable  at  will,  with 
interest  payable  March  ist  and  September  ist  in  New  York  in  U.S. 
Gold  Coin.     Coupons  can  also  be  encashed  at  the  holder's  option 
at  the  office  of  the  City's  Agents  in  London,  in  Sterling,  at  the 
fixed  exchange  of  $4-87  per  £  (equal  to  4928  pence  per  dollar.) 

The  minimum   price  of    issue  is   100  New   York   Terms,   and 
Tenders  will  be  transmitted  by  cable  free  of  charge. 

A  deposit  of  2  per  cent.  {£2  per  $500)  should  accompany  each 
Tender  and  should  reach  Messrs.  Seligman  Brothers  at  or  before 
noon  on  Wednesday,  April   15th,  1914.     The  Balance  is  payable 
within  five  days  after  notification  of  acceptance. 

Estimated  population  ..  ..  ..  ..         5.372,973 

Area  in  square  miles  . .         ..         ..         ..         ..  326 

Assessed  valuation  of  taxable 

real  estate  in  1914  ..         ..    $8, 049, 859,912  =  /!, 609,971, 982 

Bonds  in  the  hands  of  the  pub- 
lic on  January  ist,  1914     ..     •$898,013,402=    ;f  179, 602, 680 
•Of  these,  $270,595,647  =  £54,110,129  (Dock,  Water,  Rapid  Transit  and 
Assessment  Bonds)  are  self-su&taining. 
Matured  Bonds  paid  off  in  1908  and 

1913,  inclusive,  amounted  to       ..  $71, 258, I46=;fi4, 251,629 
Maturing  Bonds  to  be  paid  off  in  1914 

amount  to $13,700,322=  /2, 740, 064 

Amortization    appropriations    pro- 
vided in  Budget  of  1914  ..         ..     $7,451,779=  ;fi,490.355 
The  above  figures  have  been  received  by  telegram  and  are  subject  to 
coniirmation  by  letter. 
April  6th,  1914. 18,  Austin  Friars,  London,  E.G. 

THIS  FORM  MAY  BE  USBD. 

Issue  by  Tender  in  New  York,  or.  April  15th,  1914,  of 

$65,000,000    CITY    OF    NEW    YORK    4^    PER 
CENT.   GOLD  BONDS, 

Due  March  1st,  1964. 

April  ,  15U. 

To  Messrs.  SELIGMAN  BROTHERS, 

i8,  Austin  Friars,  London,  E.G. 
Sirs, 

In  accordance  with  the  terms  of  yonr  advertisement  of  the 
6th  inst.,  I/we  hereby  request  you  to  tender  by  cable  for  my /our 

account  in  New  York  for  the  nominal  amount  of  $ 

say  dollars of  the  above  Bonds,  at  the  price 

per  cent.  New  York  terms,  and  I/we  enclose  the  sum 

of  £ being  the  requisite  deposit  of  2  per  cent. 

on  the  amount  tendered  for  by  me/us. 

Yours  faithfully, 
A  ddress : 

Great  Cobar,  Ltd. — We  are  officially  informed  that  Mr. 
Arthur  F.  Whinney  has  been  appointed  receiver  and  manager 
of  the  property  and  assets. 

Hudson's  Bay  Co.— The  sales  of  farm  lands  by  the  Hudson's 
Bay  Co.  for  the  qud.rter-ye.ar  ending  March  31,  1914,  amounted 
approximately  to  4,000  acres  for  ;f  16,900,  as  compared  with  4,500 
aicres  for  ;^2o,ooo,  and  sales  of  town  lots  to  ;£■  3,200  as  compared 
with  ;^43,6oo  for  the  coresponding  period  of  1913.  The  receipts 
are  ;f  131,300  as  against  jf  123,300  in  1913.  The  sales  for  the  12 
months  to  March  31,  1914,  lare  26,200  acres  for  j^i:6,6oo,  and 
town  lots  were  sold  for  ;f  28,000,  as  compared  with  sales  of  farm 
lands,  53,500  acres  for  ;!f23i,9oo,  and  town  lots  for  ;f  1,275,400  for 
the  corresponding  period  of  1913.  The  total  receipts  for  the  12 
months  ending  March  31,  1914,  amount  to  ;^458,37o  as  compared 
"""ith  ;^7o5,6oo  for  the  corresponding  12  months  last  year. 

Pettigrew  and  Stephens,  Ltd. — The  turnover  of  this 
Glasgow  drapery  business  continues  to  increase,  and  the  profits 
of  ;^2i,o86  for  the  12  months  ended  February  19  were  the  best 
yet  made,  being  £i,oiy  higher  than  in  the  previous  year.  With 
^^840  brought  forward  the  nett  balance  was  ;^  1,1 76  up  at 
.^21,926,  and  after  placing  ^^581  less  at;^i,o72  to  depreciation  on 
furniture  and  fittings  a  dividend  of  10  per  cent,  is  again 
paid  and  jf  3,000  transferred  to  reserve.  In  addition  /200  more 
at  £a°o  is  put  to  the  bad  debt  reserve,  and  the  sum  carried 
forward  is  raised  by  jf  1.569  to  ;r2,6o9.  Sundry  creditors  and 
deposits  have  increased  by  ^1.480  to  jf  18,640,  while  cash  has 
risen  ;^4,782  to  ;^  10,274  and  debtors  owe  ;^2,o65  more  at 
/36,749- 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPtNy. 

ESTABLISHED    1824. 

FUNDS     OVER    £10,000,000. 


FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCLARr,  CUSS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY  AND  EMPLOYERS'  LIABILITY 
INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 
Please  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London;  5,  Walbrook,  EX.,  and  S,  Pall  Mall,  S.W. 

Gin  LIFE  ASSURANCE  COMPANY,  LIMITED. 

LIFE    ASSURANCE.  HOUSE    PURCHASE. 

Special    Children's    Policies.    Partnership   and  Endowment  Assurance. 
OVER       £1,SOO,000       ADVANCED      TO        POLICY- 
HOLDERS FOR  PURCHASE  OF  HOUSE  PROPERTY. 

PROSPECTUS  POST  FREE.       Good  Prospects  far  Active  Agents. 

THE  CITY  LIFE   ASSURANCE   COMPANY,  LTD.,. 

6,    Paul    Street,     Finsbupy,    Loncton,    E.G. 

M.  GREGORY,  Manaeiine  Director. 

ROYAL  EXCHANGE  ASSURANCE. 

Incorporated 

Fire.  Sea.  Motor 
Cars.    Burglary. 
Employers' 
Liability. 

Speci 
Apply  to       J 
The  Secretary.  1 


Governor:  Sir  N'kvile  Lubi:ock.  k.c.m.g. 

Life.  Aceiiientt 

Plate  Glass. 

Live  Stock. 

Third  Party. 

Fidelity  6' r'ntae 


The  Corporation  is  prepared  to  act  as 

Executor  of  Wills,  Trustee  of 

Wills  and  Settlements. 


al  Terms  to  Annuitants  wbtrre  health  is  impaired 

Head  Office— ROYAL    EXCHANGE.    LONDON.    E.C 

Went  End  Office— 44,    P-\LL    MALL.    LONDON.  S.W. 


cBssrx 


ASSURANCE   COMPANY 
LIMITED. 
Established  1782. 

Head     Offices:    19   &    70,     LOMBARD    ST.,    LONDON,    E.G. 

Total  Assets  Exceed  £ie, 000,000. 

Claims  Paid  Exceed  £80,000,000. 

Chairman— Rt.  Hon.  LOKU  GEORGE  HA.MILTON,  P.C,  G.C.S.L 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Gtiarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 
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The  Weeks  Money  Market. 


Bank  Rate  3  per  Ce.\t.     (Reduced  from  4  per  cent,  on 
Thursday,  January  29,   1914.) 


Norfolk  House,  ll'ednesJay  Evening. 

A  big  turnover  in  credit  was  occasioned  in  the  begin- 
ning of  the  week  by  the  disbursement  of  the  dividend; 
on  the  Funds  and  the  pa\ment  for  ^£^5, 000, 000  Argen- 
tine Treasury  bills.  Money  was  therefore  in  demand 
just  at  first,  and  borrowers  paid  up  to  if  per  cent,  for 
their  overnight  loans,  but  the  .Argentine  money  was  re- 
leased again  almost  at  once  and  the  market  found  itself 
with  rather  more  credit  than  it  required.  This  was  only 
a  temporary  condition,  however,  and  dealers  found  tha" 
they  had  nothing  like  the  surplus  they  had  expected. 
Day-to-day  advances  cost  li  per  cent.,  and  although 
yesterday  lenders  occasionalh-  had  balances  over  which 
they  offered  at  i-i;^  per  cent.,  there  was  nothing  of  the 
kind  to-day.  Stock  Exchange  requirements  in  connec- 
tion with  payday  and  holiday  withdrawals  caused  a 
demand  for  accommodation,  and  borrowers  had  in  some 
cases  to  pay  ij  per  cent,  for  their  accommodation.  The 
joint-stock  banks  endeavoured  to  get  ij  per  cent,  for 
weekly  fixtures,  but  they  were  not  very  successful,  and 
the  charge  has  since  come  down  to  li  per  cent. 

The  discount  market  has  not  only  been  disappointed 
with  the  course  of  money,  but  has  also  been  influenced 
by  the  weakness  of  the  French  exchange.  Another 
influence  which  helps  to  keep  the  discount  market  firm 
is  the  fact  that  there  is  not  as  yet  any  indication  of  a 
cessation  of  the  Continental  demand  for  bar  gold. 
About  ;£r7oo,ooo  was  available  this  week,  and  Russia 
has  taken  all  that  was  left  after  Indian  and  trade  re- 
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quirements  had  been  met.  Some  of  the  joint-stock 
banks  bought  June  bills  pretty  freely  at  i-l^^  per  cent., 
but  there  was  not  very  much  demand  for  longer  dated 
maturities,  and  with  sellers  showing  greater  readiness 
to  turn  out  their  cases  quotations  have  been  firm.  In 
some  quarters  a  disposition  was  shown  to  call  the  rate 
for  90-day  paper  if  per  cent.,  and  a  little  business  was 
actually  done  at  that  figure,  but  the  market  soon 
hardened  again  and  i^f  per  cent,  became  the  general 
working  rate,  while  1 J  per  cent,  was  given  as  an  alterna- 
tive. 

Tenders  for  the  ;^soo,ooo  Liverpool  Corporation  six 
months'  bills  amounted  to  ^'i ,425,000,  and  the  whole 
amount  was  placed  at  very  low  rates.  Applications  at 
£'99  2s.  6d.  and  abovp  received  in  full,  and  the  average 
rate  of  discount  was  £1  13s.  5.80  per  cent.  Other 
special  transactions  this  week  included  the  placing  of 
;£,"8oo,ooo  City  of  Buenos  Ayres  18  months'  notes  on  a 
5  per  cent,  basis  and  of  ;£^i, 000,000  two-year  5  per 
cent,  notes  of  the  North-Western  Telephone  Co. 
guaranteed  by  the  American  Telephone  Co.,  at  99i. 

Next  week's  calls  on  recent  new  issues  amount  in 
the  aggregate  to  ;^3, 736,000,  and  include  several 
fairly  large  amounts.  The  most  important  is 
;£^i,ooo,ooo  on  the  South  .African  loan,  which  falls  to 
be  paid  on  Wednesday,  together  with  ;£i90,ooo  on 
the  Ceylon  issue  and  ;£"429,c)oo  on  Canadian  Steam- 
ship debenture  stock.  On  Thursday  ;£Jsoo,ooo  is  due 
on  the  Victoria  Government  loan,  ;^'350,ooo  on  Eagle 
Oil  preference  shares,  ;^]'2oo,ooo  on  Briti.sh  Reserve 
Trust  shares,  and  ;^'i93,ooo  on  Portland  Railway, 
Light  and  Power  bonds,  while  on  Thursday  ;£375,ooo 
is  payable  on  Grand  Trunk  Railway  4  per  cent,  deben- 
ture stock  and  ;^262,500  on  Pretoria  4^  per  cent, 
stock. 

Silver. 

Owing  to  the  Bombay  ijiarket  being  closed  in  the 
end  of  last  week  there  was  very  little  inquiry  for  bar 
silver,  and  the  price  dropped  -j^d.  to  26^d.  per  oz.  for 
spot  and  future  metal.  The  loss  was  recovered  yester- 
day on  a  little  buying  from  the  bazaars,  but  the  spurt 
was  only  momentary,  and  values  relapsed  to  26^d. 
per  oz.  for  both  positions. 

Applications  for  the  Rs.  40,00,000  India  Council 
drafts  to-day  amounted  to  Rs.  1,16,90,000  in  bills  and 
Rs.  3,87,00,000  in  telegraphic  transfers.  Of  these 
Rs.  4,26,000  were  allotted  in  bills  and  Rs.  31,74,000  in 
transfers,  tenders  at  is.  4  i-32d.  and  is.  4^^^.  respec- 
tively receiving  about  3  per  cent.  Special  sales  were 
afterwards  made  of  Rs.  1,50,000  in  bills  at  is.  4^6., 
and  Rs.  12,00,000  in  transfers  at  is.  4  3-32d.  The 
amount  to  be  offered  next  ^^'ednesdav  is  again 
Rs.  40,00,000.  From  the  beginning  of  the  financial 
year  to  the  5th  inst.  the  total  sales  were  Rs.  90,05,150 
realising  ;^6oi.543. 

The  following  bullion  movements  on  foreign  account  have  tak*  d 
place  at  the  Bank  of  England  since  our  last  issne: — 


Arrivals. 


Monday — Brazil 
Wednesdav— Brazil 
Nett  Influx 


faa.ooo 

8,000 

£80,000 


Withdrawals, 


Monday— France 
Spain ' 


£50,000 
30.000 


TREASURY   BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repaynble. 

Rate  per  oenl. 

£ 
1,500,000 
a.oooooo 
1,500,000 
•8,000,000 

6  months 
6  months 
6  months 

May  99. 
June  20. 
Sept.  4. 

£  ».  d. 
4     J     0 
3  19  tij 
'  >5     4 

13,000,000 

*  Issued  pr 

vately. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s. 


Apl.  4,  1914.     Mar.  38, 1914 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


1 

108,835,000 
I3.33»,8io 
113,313,300 

160,640 


io6,i6r,3oo 

13,580,800 

109,986,300 

1,6)7,300 


"Mar.  3>,  1914. 


>0},9o5,6oa 

11,499,000 

«07,iJ7f000 

1,635,60a 


Apl-  3.  I9'3. 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4f.). 

Apl.  4,  igMlMar.  38,1914  Jfar2i,i9i4  Apl.  5,  1 


Specie       79,360,000 

Legal  tenders 14,556,000 

Loans  and  discounts  . .        . .  430,^,000 

Circulation         8,350,00c 

Nelt  deposits 399,618,000 

On  deposit  with  Clearing  \ 

House  Meml>ers  carrying  \      17,884,000 

35  p. e.  cash  reserve       ..J 
Bank's  cash  in  vault    ..        ..     80,182,000 
Trust  Co. s' cash  in  vault  8c  Bks.     13,633,000 
Aggregate  Lawful  Reserve   . .     93,814.000 
Excess  Lawful  Reserve        . .      2,836,000 


I 


1 r~\ — I — 

79,416,000  8o,3l6.03c)  65,334,000 
15,140.000      (4,614,000     i6,i7C^oao 

416,950,000  I  4I5,866/»D  383,030,009 
8,350,000  I     8,416,000      9,370,00* 

3951O54.000    )95,4S3,ooc:  350,554,000 

17,746,000     16,308,000    10,078,000 


81  370,000  i  8i,i64,ooo|  68,4 

13,186,000  ;  13,666,000'  13,9)3.000 

94,556,000  j  94,830,000'  81,394,000 

4,480,000  4,743,000  3,356a>o 


BANK  OF  RUSSIA  (10  roubles  to  tbe  £). 


Notes  in  reserve 
Cash  In  reserve 
Gold  In  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 


Mar.  28, 1914 


11,354.70c 
156,296,500 

31,120,200 
173,500,000 
47,467.000 


Mar.  31,  :9t4.  Mar.  14, 1914. 


10,163,400 
■55.838,100 
33,500,800 
173,500,000 
47,999.200 


£ 
10,392,700 

i35,595.'oo 
23.093,500 

173,500,000 
49.340,800 


Mai.  7,  |}I4. 

— i 

9,839,000 
155,305,200 
33,331,000 
173,500,000 

I  48,503,000 


NATIONAL  BANK  OF   BELGIUM  (25  (rancs  to  the  £). 

I  Apr.  2,  1914  Mar. 38, 1914  Mar.  19,1914  Apr.  3,  igij. 


.L 


Coin  and  bullion 
other  securities 
Note  circulation 
Ueyoslts 


£ 

13,351.640 

36,733,760 

39,138,330 

4.333,130 


13,091,930  . 

26,369,760 

38,385,320 

4.3'9.96o  ' 


£            I  £ 

12,983,480  11,796,760 

26,635,760  1  37,458,oa» 

38,330,840  I  39,067.120 

4.59'.44-'  4.039.340 


BANK    OF    SPAIN    (25  pesetas  to  tbe  £). 

Apl.  4,  i9"4 

Mar. 28, 1914 

Mar.  21,1914 

Apl.  5,  «9tj 

£ 

£  ^ 

£     „ 

£ 

Gold        

30,383,399 

30,146:649 

"9.9a>,338 

17,909,702 

Silver 

38,605.968 

38,903,560 

35.753.474 

39,882,150 

Foreigu  Bills 

6.967.935 

7,106,488 

7.253530 

7,683,333 

Discountand  Short  Bills     .. 

39,035,366 

38,420,373 

38.523.947 

27,031,59' 

Treasury  Account 

26,743.380 

36,785.748 

26,630,344 

«},993,8o3 

Notes  in  circulation  .. 

76,691,411 

75,806,402 

75.93^,705 

73.428,961 

Current  Account  Deposits  .. 

19,126,768 

•9,53>,>49 

19,361,133 

•  7,700,07s 

Dividends,  Interests  .. 

1.814,531 

I.957,«44 

•.«97.994 

1,710,40s 

Government  Securities 

1      5.403,041 

6,rio,9<5 

5.931.347 

4.97«.3»$ 

BANK  Of 

ITALY  (25  lire  to  tbe  £). 

Apl.  4.  I9M 

Feb.  28,1914 

Feb.30,i9u 

Mar.  10,1913 

£ 

£ 

£ 

£ 

Total  cash         

48,810,080 

48,790,080 

48,764,960 

50.715,120 

Inland  Bills       

16,553.760 

17,375.320 

16,891.800 

14,633.280 

foreign  Bills 

3,251,280 

2.933.440 

3,180,120 

3.399.160 

Advances          

3.545.440 

4,161,840 

2,786,380 

3.959.960 

Government  securities         .. 

7,868,880 

7,652,800 

8,052,560 

5,883,720 

Circulation        

63,313,340 
4,115.700 

64.542,200 

63,314,800 

63,944.960 

Deposits  at  notice 

4,381,880 

4,542,800 

3,244,930 

Current  accounts 

2,908.480 

2,923,840  :      3,177,600 

3,964,740 

BANK  OF  NORWAY. 


Mai.  31,  1914. 

Mar.  23,  1914. 

Mar.  16, 1914. 

Mar.  31, 191  J. 

£ 

£ 

£ 

£ 

Gold 

2,507,000 

2,373,000 

2,448,00a 

3, «  37.000 

Bilanoe  abroad  and 

Foreign  Bills 

I,8l£,0OO 

1,885,000 

1,903,000 

1,139,000 

For'gn  Gov.  Sec's. . 

486,000 

486,000 

486,000 

503,000 

Discounts  &  Loans. 

3,880,000 

3,5*8,000 

3.593.000 

3.598,000 

Notes  in  Circulation 

5,915,000 

5,584,000 

3.553,000 

3.395.000 

OeposiiB 

431,000 

403,000 

541.000 

So.'.ooo 

SWISS  NATIONAL  BANK  (25  trancs  to  the  £). 


Gold  and  Silver 

Bills     .. 

Note  o'roulation 


Mar.  31, 1914.  I  Mar. 33,  i9i4.iMar.  14,  igs4- 


7.471,348 
4,060,336 
11,364,968 


7,583,404 
3.383.456 
10,129,936 


£80,000        Short  term  advances  I       1,846,388    I ^,o36,io4_ 


? 
7,543. >30 
3.410,416 
10,241,808 
2,140,124 


Mar.  31,  igij. 


£  _ 

4.S09,8<i^ 
11,611,636 


LONDON  COURSE  OP  EXCaANQE. 


Plaoe. 


zx3<9oi,ooo 

I  a, 979,800 

114,146,000 

1,690,800 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 
Paris.    ..        ••        ■• 

Do , 

Marseilles 

Switzerland ' 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 
New  York 

Madrid  and  Spanish  B.P...| 

Lisbon 

Oporio 

Copenhagen  ..        •• 

Christiania     ..        •• 

StMkholm 


Uianee      Mar.  36. 


abort 

3  months  I 

, :  3  months  | 

'  3  months  ! 

3  n)ontbs 

I  cheques 

3  months 

'  3  months  j 

'  3  months 

3  uionths 

3  months 

3  months 

60  (lays 

3  months 

3  months 

3  months 

3  months 

jmootht 

3  "" 
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FOREIGN 

RATES 

OP   EXCHANGE  ON 

LONDON 

Place. 

1 

£3 

Last 
week's 

Latest. 

Place. 

S 

6 

Last 
week's 

Latest. 

Paris 

Brussels  .... 
Amsterdam.. 

Betlin  

Hamburg    .. 

Vieuna 

St.  Petersbuig 
New  York  .. 

Lisbon 

Hadcid 

cbqs. 
chqs. 
sight 
chqs, 
cbqs 

SlRht 

3  mths 
sight 
Sight 
sight 

23.18 
25-30J 
I2.o8| 
20.44i 

20.44 
24.03 

94 
4.86A 

45 
26.73 

25-i5f 

25-28i 

12.08 

20.45 

20.45 

24-03i 
94 
4-8oi 

26.71 

Antwerp 

Italy 

short 
sight 

3  mths 
90  dys 
godys 

t!t! 

T.T. 
T.T. 
T.T 

4  mths 

2532 
25.29 
110.27 

i5f(id. 

48id 
iMAd. 
i/4-fed. 
i/ii^d. 

2/7id. 

2lo%d. 

?r?^ 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai  .... 
Singapore  .... 
Yokohama 

110.20 

i/4Ad. 
l/4^d. 
I/Itid. 

2/7|d. 
2/4d. 
2/oHd. 

BANK  AND   DISCOUNT   KATES  ABROAD. 


Pans        

Berlin 

Hamburg 

Amsterdam         .  •        • 

Brussels 

Vienna 

Rome       

St.  Petersburg    ..        . 

Madrid 

Lisbon 

Stockholm  ..        . 

Copenbageo 

Calcutta 

Bombay    .'.        ..        . 
New  York  call  money  . 


Bank 
Rate. 


3i 

4 

4 

3i 

4 

4 

5i 

5i 

4i 

a 

44 
5 
6 
6 
13-2 


Altered. 


Jan.  29. 1914. 
Feb.  5,  1914. 
Feb.  3,  1914. 
June  25,  1913. 
Feb.  3,  1914. 
Mar.  12,  I9t4. 
June  23,  1913. 
Apl.  2,  1914. 
Sept.  24,  1913. 
Oct.  30,  1913. 
Feb.  6,  1914. 
Feb.  6. 1914. 
Nov.  13,  1913. 
Jan.  15,  1914. 


QpenMarket. 

Last 
Week. 


I 

nom. 

i 


3t 

33 

38 

4l 

nom. 

i 
5 


OPEN  MARKET  DISCOUNT, 


Last  week.    This  week 
ppr  cent.      Her  eeot. 


Thirty  and  sixty  day  remitted  

Three  months  ••  

Pour  months  n  ■•         •          •  • 

Six  months  i.  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT   RATES 

Bank  of  England  minimum  discount  rate 

, ,  , ,         short  loan  rates  

Bankers' rate  on  deposits  ..        •■         

Bill  brokers' deposit  rate  (call) 

,,  7  and  14  days'  notice  ..         

Current  rates  for  7  day  loans        

,,  for  call  loans  


.,  '*«, 
ii-i4l 

lt«-2 
2i-2l 
24-2J 
2j— 3 


li-2 


■i 

2*-2i 
2i-2i 
24—3 


•i-ij 


The    Week's  Stock   Markets. 

STOCK   EXCHANGE  SETTLEMENT    DATES. 

CONSOLS. 

Pay  Day,  Wednesday,  May  6. 

STOCKS    AND     SHARES. 

Mining  Shares  carry  over,  Friday,  April  24. 


Continuation  Days.    I  Ticket  Days. 

Mon.,   Apl.   27.  Tues.,  Apl.  28. 

Tues.,  May  12.         |      Wed.,  May.  13 

It  was  not  to  be  expected  that  business  would  be 
very  brisk  this  week,  for  not  only  was  there  the  Easter 
holidays  looming  ahead,  but  the  settlement  was  in 
progress.  On  Saturday  members  turned  their  atten- 
tion to  the  preliminary  arrangements  for  the  general 
carry  over,  and  their  efforts  to  get  their  books  even 
caused  prices  to  move  .somewhat  erratically.  The  gilt- 
edged  market  has  begun  to  feel  the  strain  of  the  steady 
stream  of  new  capital  creations,  and  there  was  less  busi- 
ness passing  in  the  scrips,  as  the  newer  emissions 
offered  equal,  if  not  greater,  attractions.  The  rapidity 
with  which  the  new  Queensland  loan  was  subscribed 
suggested  that  the  demand  was  more  than  equal  to  the 
supply.  Realisations  in  Home  Railway  stocks  were 
effected  as  the  result  of  the  stoppage  of  work  in  the 
Yorkshire  coalfield.  Wall  Street  relapsed  into  a  con- 
dition of  stagnation,  while  Grand  Trunk  Railway 
stocks  remained  under  the  adverse  influence  of  the  in- 
crease in  the  debenture  indebtedness.  A  cheerful  tone 
prevailed  in  the  foreign  market,  partly  in  connection 
with  the  proposed  reduction  in  the  French  stamp  duty 
on  foreign  bonds,  while  one  of  the  most  lively  sections 
in  the  House  was  that  for  oil  shares,  where  business 
showed  distinct  signs  of  broadening,  .\rgentine  rail- 
way securities,  too,  enjoyed  a  fair  measure  of  activity, 
the  news  of  the  bumper  maize  crop,  which  will,  it  is 
expected,  soon  be  reflected  in  traffic  increases,  bring- 
ing in  buyers.  The  new  Austrian  loan  was  an  instan- 
taneous success.  As  was  to  be  expected,  the  final  ad- 
justment of  the  account  presented  no  difficulties. 
The  Carry-Over. 
Money  was  plentiful  in  the  House  for  carry-over  pur- 
poses. As  the  banks  again  charged  3  per  cent,  for 
loans  for  financing  the  account  open,  rates  of  continua- 


tion showed  very  little  variation  as  compared  with  those 
ruling  at  the  last  settlement.  The  general  rate  on 
Home  Railway  stocks  was  again  3^-4^  per  cent.,  on 
Canadian  Pacific  shares  and  Americans  3-3I  per  cent., 
on  foreign  bonds  3-4  per  cent.,  and  on  foreign  railway 
stocks  3i-4J  per  cent.  Rather  stiffer  contangoes  were 
charged  on  Mexican  Railway  stocks,  namely,  is.  6d.- 
2S.  6d.  on  the  ordinary,  and  |-J  per  cent,  on  the  second 
preference.  Rubber  shares  were  done  at  4I-6  per  cent. , 
with  the  exception  of  Rubber  Trust,  on  which  the  rate 
was  more  onerous  at  7  per  cent.  Oil  shares  were  con- 
tinued at  5-6  per  cent.,  but  towards  the  close  North 
Caucasian  shares  were  done  at  2  per  cent.,  and  on 
Shells  and  Spies  the  rate  was  light  at  44-5^  per  cent. 
Generally  speaking,  rates  tended,  to  ease  towards  the 
close,  and  in  the  Home  Railway  market  there  were 
"takers  in,"  especially  of  the  heavy  stocks. 

Consols,  Trustee  Securities,  &c. 
In  this  department  Consols  weakened  at  the  outset, 
holders  being  rendered  uneasy  by  the  frequency  of  new 
issues.  The  Queensland  loan  allotment  letters  were 
issued  with  great  promptness,  and,  owing  to  the  large 
over-subscription,  applicants  received  only  24  per  cent, 
of  the  amounts  for  which  they  asked.  In  the  case  of 
the  Ceylon  loan,  which  was  subscribed  about  eight 
times,  the  smaller  applicants  received  in  full,  while 
most  of  the  larger  applications  had  to  put  up  with  10 
per  cent.  There  was  a  steady  investment  demand  for 
all  the  scrips,  but  a  late  .set-back  in  Consols  left  all 
prices  in  this  department  slightly  below  the  highest 
points  reached.  There  were  persistent  rumours  on 
Tuesday  that  the  next  borrower  will  probably  be  the 
Indian  Government,  and  in  some  quarters  it  was  said 
the  loan  would  be  out  next  week.  The  Indian  sterling 
loans  consequently  closed  1  to  ^  down.  Port  of  London 
new  4  per  cent,  stock  was  bid  for,  and  changed  hands  up 
to  99I  ;  it  will  be  remembere'd  that  the  issue  price  of  this 
stock  when  it  was  placed  a  few  months  ago  was  92. 
Very  few  movements  occurred  in  Colonial  inscribed  and 
municipal  stocks,  and  they  were  all  in  favour  of  holders. 
.\mong  non-trustee  stocks  Rio  City  4^  per  cent.,  191 2, 
and  Rio  Federal  Fives  were  wanted.  City  of  Buenos 
Ayres  new  scrip  weakened  to  i  dis.,  presumably  on  the 
news  of  the  placing  of  ;^8oo,ooo  of  18  months'  notes  by 
the  city  on  a  5  per  cent,  basis;  it  may  be  noted  that 
these  notes  met  with  a  good  reception  among  di.scount 
houses  and  others,  and  were  soon  changing  hands  at  a 
small  premium.  Cuban  Ports  common  had  a  heavy 
fall,  the  price  closing  ji  lower  at  30,  having  been  29; 
the  selling  of  the  stock  was  said  to  be  by  native  holders. 
The  carry-over  rate  on  the  common  was  no  more  than 
4  per  cent. 

Foreign'  Government  Stocks. 

Thanks  to  the  strong  recovery  in  Brazilian  securities 
during  the  past  account  on  the  definite  news  that 
powerful  interests  were  taking  steps  to  assist  Brazil 
in  her  present  financial  stress,  some  very  substantial 
rises  were  shown  in  the  list  of  making-up  prices  on 
Monday,  the  advances  on  the  account  ranging  up  to 
5|.  Some  of  the  Argentine  and  Chilian  loans  showed 
strength,  there  being  a  certain  amount  of  buying  for 
sinking  fund  purposes.  The  Austrian  loan  took  the 
public  fancy,  the  London  portion  being  covered  more 
than  three  times  over  in  aBout  an  hour  ;  the  right  was 
reserved  to  secure  up  to  a  minimum  amount  of  two 
millions  for  allotment  in  London,  out  of  the  total  of 
about  i6i  millions.  There  were  dealings  in  the  scrip 
at  -^  premium  for  special  settlement.  .According  to 
advices  from  Vienna,  the  total  issue  there  appears  to 
have  been  taken  up  by  subscribers  who  have  pledged 
themselves  not  to  dispose  of  their  holdings  within  a 
fixed  period.  Chinese  bonds  were  not  affected  by  the 
news  regarding  the  flotation  of  a  new  loan  in  Paris  ;  in 
fact,  prices  are  i  to  i  higher  in  several  instances,  while 
Japanese  bonds  were  unmoved  by  the  news  of  the 
Ministerial  crisis,  latest  attempts  to  form  a  Cabinet 
ending  in  failure.  Russian  bonds  were  steadied  by  the 
publication  of  the  Budget  figures,  which  disclosed  a 
surplus ;  this  surplus  it  is  proposed  to  devote  to  the 
building  of  ways  of  communication,  secondary  roads, 
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and  other  means  of  transit.  Latest  advices  from  St. 
Petersburg  reported  a  better  feeling  on  the  Bourse, 
owing  to  the  united  intervention  of  Russian  bankers. 
Greek  Monopoly  bonds  advanced  i,  but  the  scrip  of  the 
new  loan  fell  to  a  small  discount.  In  Paris  the  tone 
was  dull  at  the  close,  chiefly  owing  to  profit-taking, 
while  Berlin  operators  appeared  to  be  still  uneasy 
regarding  developments  in  Southern  Albania,  and  the 
unfavourable  disposition  was  accentuated  by  rumours 
regarding  the  health  of  the  Austrian  Emperor. 
Home  Railways. 
Labour  troubles  have  rather  overshadowed  this  mar- 
ket, as  the  reports  from  various  parts  of  Yorkshire 
indicated  how  the  lack  of  fuel  is  already  beginning  to 
penalise  various  industries.  The  little  business  that 
was  passing  was  chiefly  confined  to  the  heavy  stocks, 
and  the  fact  that  prices  have  held  their  own  fairly  well 
was  taken  as  an  indication  that  in  the  opinion  of 
shrewd  observers  the  spirit  of  conciliation  will  prevail, 
and  that  the  troubles  in  the  Yorkshire  coalfields  will 
be  of  short  duration.  At  the  same  time,  the  news  that 
the  mine  managers  were  bringing  up  pit  ponies  was 
not  liked,  as  usually  this  step  is  only  taken  when  a 
long  rest  seems  likely.  Several  Sheflicld  steel  works 
closed  down  on  Saturday  owing  to  the  lack  of  fuel,  and 
there  was  talk  of  unrest  amongst  a  section  of  the 
Midland  Railway  Co.  's  employees  at  Sheffield.  Move- 
ments on  the  week,  though  mostly  against  holders, 
were  of  no  great  importance.  Traffic  returns  were 
ignored,  simply  because  it  was  impossible  to  gauge 
the  figures.  The  Board  of  Trade  returns  for  the 
past  month  were  liked.  Some  of  the  dividend  money 
has  been  re-invested  in  pre-ordinary  stocks,  which  were 
a  good  market  throughout.  According  to  a  statement 
made  by  the  Railway  Gazette,  the  operating  results  cf 
the  principal  British  railways  in  191 3  shov/  that  the 
Lancashire  and  Yorkshire  company  is  ahead  in  traffic 
density,  its  railway  traffic  receipts  being  ;^'io,g22  per 
route  mile  and  ,-^4,643  per  track  mile,  the  Midland 
being  second  with  ;(f8,888  and  ;^4,23i  per  route  and 
track   mile  respectively. 

Colonial  Railways. 

Canadian  Pacific  Railway  shares  were  offered  down 
to  211  on  the  bad  traffic  for  the  last  10  days  of  March, 
the  aggregate  decrease  to  date  amounting  to 
$3,971,000.  The  shares  were  sold  from  the  provinces 
and  from  Berlin,  the  market  at  the  latter  centre  being 
unsettled  owing  to  the  reported  disturbances  in  Southern 
Albania  and  by  the  unfavourable  reports  from  the  iron 
and  coal  districts.  In  the  later  dealings  Wall  Street  was 
a  small  buyer  of  the  shares,  and  the  price  rallied  to 
2 12 J,  which  still  showed  a  decline  of  li  on  the  week. 
Grand  Trunk  stocks  remained  dull,  the  continued 
emissions  of  debenture  stock  being  viewed  rather 
dubiously  ;  the  existing  4  per  cent,  debenture  stock  was 
marked  down  li  to  goi,  and  business  was  reported  as 
low  as  Sgf.  The  traffic  return  for  the  last  10  days  of 
March  showed  a  decrease  of  ;C33)59i>  but  this  went 
against  an  increase  of  ;^40,445  a  year  ago.  Apparently 
the  market,  which  had  looked  for  a  decrease  of  ;if  10,000 
to  ;^i'i 5,000,  had  overlooked  the  huge  increase  due  to 
the  Easter  holiday  traffic  in  1913. 

American  Railroads. 

Prices  here  after  a  steady  opening  soon  became  easier. 
Good  judges  continue  to  predict  that  the  Inter-State 
Commerce  Commission  will  authorise  an  advance  in 
freight  rates  oh  the  Eastern  railways.  An  unfavourable 
impression  was  caused  by  the  enormous  decrease  in 
earnings  of  the  New  York  Central  and  other  large 
Eastern  systems.  Baltimore  common  was  sold  on  the 
theory  that  the  decision  of  the  Supreme  Court  in  the 
matter  of  the  Union  Pacific  bonus  would  mean  an  early 
distribution  of  Baltimore  stock,  thus  largely  increasing 
the  floating  supply.  Union  Pacific  preferred  declined 
on  the  failure  of  the  stockholders'  application  for  an  in- 
junction to  prevent  the  company  from  making  the  extra 
distribution  to  the  common  stockholders.  Missouri 
Pacific  shares  had  a  sharp  relapse  in  Wall  Street  owing 
to  the  denial  that  the  road  had  changed,  or  was  about  to 
change,  control,  and  the  market  generally  was  ex- 
tremely dull  as  business  was  almost  entirely  governed 


by  professional  operators.  Last  Saturday  Wall  Street 
was  distinguished  mainly  by  the  smallest  turnover  of 
any  session  so  far  this  year.  The  Associated  Banks'' 
statements  considerably  falsified  market  predictions, 
the  surplus  reserve  showing  a  heavy  reduction ;  it  was, 
however,  understood  that  the  large  increase  in  loan& 
was  due  to  special  causes,  which  will  soon  disapp>ear.  A 
statement  made  by  the  president  of  the  Pennsylvania 
Co.  before  the  Inter-State  Commerce  Commission 
strengthened  the  belief  that  the  relief  asked  for  by  the 
railways  will  be  granted.  Towards  the  close  operators 
in  Wall  Street  plucked  up  a  little  courage,  the  buying 
being  due  chiefly  to  the  Government  crop  report,  which 
showed  the  best  April  average  condition  for  1 1  years 
past.  This  good  showing  influenced  particularly  shares 
like  Milwaukee,  which  rose  quite  sharply.  In  the  bond 
list  Wabash  refunding  advanced  7 J,  and  Vandalia 
Fours  sh- 

Foreign  Railways. 
There  has  been  renewed  buying  of  Argentine  railway 
securities  on  the  news  that  good  progress  is  being- 
made  with  the  harvesting  of  the  maize  crop,  which,  it  is 
anticipated,  will  compensate  to  some  extent  the  railway 
companies  for  the  small  yield  of  other  cereals.  Already 
considerable  activity  is  being  shown  in  moving  the 
crop ;  latest  estimates  place  the  weight  of  the  crop  at 
nine  million  tons,  which  will  leave  a  substantial  surplus 
for  export.  Then,  too,  the  reports  for  the  past  half- 
year  made  a  more  favourable  showing  than  was  gene- 
rally anticipated,  with  the  result  that  Buenos  Ayres- 
Great  Southern  ordinary  rose  2 J  and  B..\.  Western  is. 
Dealers  are  still  very  short  of  stock,  and  prices  were- 
thus  easily  moved.  Guayaquil  Fives  were  bought  on 
the  news  of  another  remittance  for  the  service  of  the 
bonds.  Brazilian  descriptions  have  moved  erratically, 
owing  to  the  unsteadiness  of  the  Rio  exchange.  San- 
Paulo  ordinary  closed  3J  higher  at  242J,  having  beer* 
dealt  in  up  to  245.  Brazil  common  and  Leopoldina 
ordinary  were  rather  easier.  Chilean  Transandine  "  A  "" 
debenture  declined  i|,  but  Cuban  descriptions  were 
wanted,  and  Uruguay  North-East  Coast  Fives  advanced 
2J.  Although  the  old  Mexican  company's  traffic  returr* 
showed  a  satisfactory  increase,  there  was  some  selling 
of  the  stock  owing  to  the  news  that  the  rebels  had 
captured  Torreon  ;  in  spite  of  this  success,  however. 
General  Villa  is  nearly  as  far  off  Mexico  City  as  ever. 
Mexican  ordinary  declined  |,  and  there  was  a  fall  of  4 
in  the  6  per  cent,  debentures.  Lima  shares  were  un- 
affected by  the  appearance  of  a  satisfactory  report. 

Banks,  Breweries,  &c. 
Bank  shares  again  show  a  number  of  upward  move- 
ments thanks  to  a  steady  investment  inquiry.  Bank 
of  New  Zealand  rose  to  loj,  and  the  new  fully-paid 
shares  were  quoted  at  16J.  Chartered  of  India,  New 
South  Wales,  and  Australasia  were  prominently  firm. 
American  brewery  securities  continued  to  give  way, 
though  the  general  condition  of  the  industry  in  the 
United  Stales  remains  quite  satisfactory  owing  to  the 
reduction  in  working  costs.  Milwaukee  fell  3  and 
Bartholomay,  City  of  Chicago,  Indianapolis,  Frank 
Jones,  and  St.  Louis  shares  all  came  on  offer.  It  is 
announced  that  Meux  is  about  to  take  over  the  busi- 
ness of  Thome  Bros.,  Nine  Elms. 

Commercial,  Industrial,  &c. 
There  has  been  no  great  change  to  note  in  the 
general  tone  of  these  markets.  Those  investment 
groups  lately  in  favour  continued  to  benefit  by  a  steady 
inquiry.  Argentine  Tobacco  debentures  recovered  2 
after  the  meeting.  John  Barker  shares  were  bought  on 
the  chairman's  statement  at  the  meeting.  Canadian 
Western  Lumber  debenture  declined  2  on  the  publica- 
tion of  the  report.  There  was  a  sensational  advance  of 
50  in  Eastman  Kodak  shares  now  that  the  film  dispute 
has  been  settled.  Rio  City  Improvements  shares  and 
first  debentures  were  supported  after  the  report 
appeared.  Meat  shares  remained  a  weak  market ;  the 
amalgamation  scheme  was  approved  at  the  meeting  of 
Jas.  Nelson  and  Sons.  Savoy  Hotel  4  per  cent,  deben- 
ture was  wanted,  and  stock  -was  difficult  to  obtain. 
South  American  Stores  debentures  fell  2  to  99,   and 


536 


TLhc  investors'  IReview. 


April  ii,  1914. 


marked  98.  Underground  Electric  Railwayr,  shares  and 
income  bonds  were  bought;  a  number  of  the  men  en- 
gaged in  the  electrician  trade  have  returned  to  work, 
their  demands  having  been  granted. 

Financial,  Land,  Trusts,  &c. 
Hudson's  Bay  shares  rallied  a  little  following  the 
decline  caused  by  the  disappointing  land  sales  state- 
ment. Argentine  land  companies'  shares  also  rallied 
slightly,  and  Peruvian  Corporation  stocks  met  with 
support.  There  was  some  steady  buying  of  Trust  com- 
panies' stocks.  Metropolitan  rising  3,  General  and 
-Commercial  deferred  3,  and  British  Investment  de- 
ferred 2.  Gas  stocks  also  had  a  harder  appearance, 
and  the  same  remark  applies  to  Insurance  shares,  where 
London  As.surance  went  out  ij  higher.  Nitrate  pro- 
ducing companies'  shares  were  weaker  in  sympathy 
with  the  market  in  the  commodity. 

Iron,    Steel    and    Shipping. 

Armstrong  shares  were  bought  on  the  report,  and 
Cammell,  Laird  4  per  cent,  debentures  rose  3  ;  United 
States  Steel  common  weakened  on  unfavourable  trade 
reports.  Dominion  Steel  ordinary  and  preference  rose 
i^  to  2  on  buying  orders  from  Montreal,  based  on 
anticipations  with  regard  to  the  Budget  speech.  Fair- 
bairn,  Lawson  relapsed  after  the  meeting. 
Oil  and  Rubber  Shares. 

It  may  be  said  that  the  market  of  the  moment  is  that 
for  Oil  shares,  some  of  which  have  been  extremely  pro- 
minent during  the  week.  .\  further  sharp  rise  occurred 
in  North  Caucasian  shares,  the  recent  returns  showing 
most  promising  results.  The  making-up  prices  of 
North  Caucasian  showed  a  rise  of  6s.,  and  spirited  bid- 
ding for  the  new  account  soon  sent  the  quotation  above 
50s.  ;  some  profit  taking  caused  a  partial  reaction. 
There  was  also  a  Continental  inquiry  for  Royal  Dutch 
shares,  which  jumped  nearly  2  as  soon  as  the  carry- 
over arrangements  were  completed.  Venezuelan  Oil 
Concessions  had  a  big  rise  to  3},  on  a  report  that  a 
gusher  had  been  struck  on  the  property.  Kern  River 
shares  were  bought  on  a  good  output  for  March.  While 
the  shares  of  the  Grozny  group  monopolised  most 
attention,  many  of  the  older  shares  also  came  into 
favour,  but  it  is  safe  to  say  much  of  the  business  passing 
■was  of  a  professional  character,  the  public  still  being 
■rather  shy.  With  the  price  of  the  commodity  rather 
■easier  and  decreased  crop  returns  for  March  from 
several  of  the  older  producing  companies,  the  Rubber 
■share  market  was  not  in  a  very  cheerful  mood.  Prices 
were  also  marked  down  a  little  on  the  news  of  the  death 
of  a  very  prominent  commodity  dealer,  v.-ho  at  one  time 
operated  extensively  in  the  active  group  of  shares,  it 
being  regarded  as  possible  that  stock  might  come  on  the 
market  in  consequence.  The  shares  most  in  favour  with 
Ccmtinental  operators  also  suffered  a  reaction,  and 
"business  generally  was  on  a  limited  scale. 
Telegraph,  Tramways,  &c. 

Anglo-American  Telegraph  stocks  were  in  some  re- 
quest ;  the  Marconi  group  was  weaker.  An  issue  of 
j£i, 000,000  of  5  per  cent,  notes  of  the  North-Western 
Telephone  Co.,  guaranteed  as  to  principal  and  interest 
by  the  American  Telephone  Co.,  was  placed  at  ggi,  and 
changed  hands  subsequently  at  ggf.  After  several  ups 
and  downs  Brazilian  Traction  common  showed  no 
change  on  balance,  but  Mexico  Tramways  fell  4.  Cal- 
cutta Tramways  ordinary  shares  were  bid  for  on  the 
excellent  report,  the  price  closing  |  higher. 

Wednesday  Evening. 
Members  were  occupied  with  the  final  adjustment  of 
the  account,  and  new  business  was  almost  non-existent. 
There  were,  however,  several  items  of  interest,  chief 
among  which  was  extreme  flatness  of  Canadian  rail- 
way securities,  "  Canadas  "  falling  to  206J  on  the  news 
of  the  decision  in  the  Western  freight  rates  case,  while 
Grand  Trunk  ordinary  and  third  preference  fell  sharply 
to  21  and  48  respectively.  Consols  declined  to  76^^^ 
for  cash.  Home  Railway  stocks  were,  perhaps,  a  shade 
harder.  Brazil,  1913,  bonds  rose  ^  to  86.  Foreign 
railway  securities,  oil  shares,  and  the  mining  markets 
were  steadv. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Fall  :  2*  p.c.  Ann.  J,  to  73 -J,  do.  Acct.  J, 
to  73J-M  India  3  p.c.  Acct.  i,  to  761^-7. 

CORPORATION  AND  COUNTY  STOCKS,  U.K.— Rise  :  Not- 
tingham Irred.  i,  to  77-9.^.  Tunbdge.  Wells  i,  to  85-7, 

PUBLIC  BOARDS,  &c.— Rise:  I't.  of  Lond.  3J  p.c.  Stk.  J,  to 
87-9,  do.  4  p.c.  J,  to  g8J-iooJ,  Swansea  Harb.  i,  to  93-5.  F^all ; 
Mersey  Docks  i,  to  87-9. 

COLONIAL  AND  PROVINCIAL  GOVT.  SECURITIES.— Rise  : 
N.Z.  1914  I,  to  101-2,  Victoria  1S84  and  1940  both  i,  to  100-2. 

CORPORATION  STOCKS— INDIAN  AND  COLONIAL.— Rise : 
Perth  I,  to  94-C,  Timaru  Harb.  1886  i,  to  100-2,  Vict.  (Brit.  Col.) 
Debs.  I,  to  88-90. 

CORPORATION  STOCKS-FOREIGN.— Rise  :  Helsingfors  1909 
I,  1097-9,  do.  1911  I,  to  96-8,  Moscow  1912  J,  to  95i-6J,  Nikolaef 
J,t0  96J-7j,  Rio  igi2  i,  to  83-5,  do.  (Fed.)  i,  to  90-2,  St.  Peters- 
burg J,  to  93J-6,  Santa  Fe  Debs,  and  Bds.  J,  to  34-6,  Stockhol.-n 
1913  i.  to  102-3,  Valparaiso  1940  i,  to  101-3,  Vilna  J,  to  96-7. 
Pall :  B.A.  1914  J,  to  183-9^,  Mexico  J,  to  74-8,  Rosario  i,  to  61-4, 
Cuban  Ports  Com.  7J,  to  28-32. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argent.  1886  i,  to 
102-3,  ^°-  1887  and  1890  I,  to  99-101,  do.  1888  i,  to  94-6,  do. 
1888-9  2,  to  94-6,  do.  1892  J,  to  101-2,  do.  1897  to  1900  i,  to  81-2, 
do.  1907  and  1910  i,  to  gg'-ioi,  Brazil.  1889  J,  to  72J-3J' do.  1903 
I,  to  95-7,  do.  Lloyd  Bras,  i,  to  99-101,  do.  1913  j,  to  85-J,  B.A. 
Prov.  3j  p.c.  bds.  J,  to  65^-6^,  Chilian  5  p.c.  Ann.  "  A  "  and  "  B  " 
I,  to  93-5,  Chinese  5  p.c.  Gld.  Reg.  i,  to  100-2,  do.  Imp.  Reg.  i, 
to  gg-ioi,  Danish  igi2  J,  to  97-9,  Finland  J,  to  gSJ-gJ,  Greek  1887 
I,  to  51-3,  Para  Gld.  Bds.  i,  to  81-4,  Persia  i,  to  93-5,  Rio  1,  to 
80J-1J,  San  Paulo  1899  i,  to  gg-ioi,  Turkish  1908  i,  to  72-4, 
Uruguay  igi4  J,  to  8gJ-9oJ,  Venezuela  J,  to  55-6.    Fall  :  Colomb. 


3   p.c.   J,    to  49-50,   do.  both  6  p.c.  J,  to  83-4,  Costa  Rica  J,  to 
59I-60J,  Uruguay  3J  p.c.  J,  to  68J-9J,  clo.  1905  j,  to  goj-i  J. 

HOME   RAILWAYS.— Rise :  G.N.   "B"   i,  to  132-5,  Brighton 
and  S.C.  Pfd.  i,  to  121-3,  S.E.  Pfd.  1,  to  114-6.  Fall:  G.N.  "A" 
J,  to  49-J,  N.  London  i,  to  89-92,  Rhymney  Pfd.  i,  to  81-3. 
Leased. — Rise  :  N.  Cornwall  i,  to  75-7. 

Deb.  Stocks. — Rise :  Brecon  "  B  "  i,  to  81-3,  Cale.  "  A  "  Deb. 
I,  to  90-2,  do.  "  B  "  I,  to  81-3,  do.  "  C  "  I,  to  72-4,  do.  "  D  "  i, 
'o  53-5,  G.  Cent.  5  p.c.  i,  to  121-3,  G.E.  4  p.c.  i,  to  101-3. 
Guaranteed. — Rise:  Gt.  Cent,  ist  Pf.  i,  to  103-5. 
Prefepence. — Rise  :  Cale.  No.  i  i,  tc  99-101,  do.  i884-igo6  all  i, 
to  96-8,  City  and  S.  Lon.  1896  i,  to  91-4,  Glas.  and  S.W.  1891  i, 
to  94-6,  L.  and  N.W.  Consol.  i,  to  101-3,  Rhondda  J,  to  11J-2. 

INDIAN  RAILWAYS.— Rise :  Burma  Db.  J.  to  74-6.  E.  Ind. 
New  Db.  J,  to  73J-5J,  do.  3J  p.c.  Db.  J,  to  87^-9^,  Madras  and 
S.M.  4  p.c.  (1938)  J,  to  loo-ixd,  S.  Punjab  Pf.  i,  to  93-5. 

COLONIAL  RAILWAYS.— Rise :  Can.  Nrthrn.  3  p.c.  (1953)  i. 
<o  77-9.  Can.  Pac.  Sterl.  5  p.c.  i,  to  102-4,  Pac.  Gt.  E.  ist  Mt.and 
Scrip  I,  to  95-7,  Temiscouata  Bdhldrs' Com.  i,  to  41-4.  Fall: 
Gd.  Trunk  2nd  Pf.  i,  to  94-O,  Mashonaland  ist  Mt.  i,  to  89J- 
gij.xd. 

AMERICAN  RAILROADS.— Fall :  Baltimore  Pfd.  i,  to  81-3. 
Erie  isi  Pfd.  i,  1046^-74,  N.  Pac.  J,  to  117-18,  Rock  Is.  Com.  ?,, 
to  3!-4j.  <3o-  Pfd.  I,  to  6-8,  Southern  Pfd.  J,  to  82j-3jxd,  Union 
Pac.  Pfd.  J,  to  85j-6.i,  Wabash  Pfd.  i,  to  sj-ej. 

Bonds  (Gold).— Rfse :  Denver  ist  Cons,  i,  to  83-5,  do. '1st  and 
Rfdg.  jL,  to  68-71.  Erie  Pr.  Ln.  J,  to  89-91,  Nat.  RR.  Mex 
Assented  I,  to  73-7,  Pennsylvania  lo-yr.  J,  to  102J-3J,  St.  Louis 
and  San  F.  Rfdg.  i,  to  80-2,  do.  Gn.  Ln.  2,  to  48-52,  S.  Pac.  J,  to 
96-8,  Tex.is  and  Pac.  i,  to  105-S,  Vandalia  5J,  to  97-100,  WaSash 
ist  Illdg.  7j,  to  55-60,  do.  Equit.  Frst.  Certs.  (Stmpd.  and  Un- 
stmpd.)  7j,  to  55-60.  Fall :  Baliimore  20-yr.  J,  to  g5-7,  Cent.  Pac. 
ist  Rfdg.  I,  to  96-S,  Chesapeake  ist  Cons,  i,  to  110-13,  Nat.  Rlys. 
Mex.  Pr.  Ln.  i,  to  62-5,  do.  Assented  i,  to  61-4,  S.  Pac.  20-yr.  i, 
to  89-91. 
Bonds  (Sterling).— Fall :  Alabama  N.O.  "  C  "  J,  to  88-91. 
FOREIGN  RAILWAYS.— Rise:  Antofagasta  Pfd.  i,  to  109-11, 
do.  (Bolivia)  Deb.  J,  to  108-10,  .\rauco  Inc.  Debs.  1,1090-.?, 
.'Urgent.  Gt.  West.  Pfd.  i,  to  102-4,  do.  5  p.c.  Deb.  i,  to  io7-9xd. 
Argent.  N.-East.  Ord.  2,  to  39-41,  Argent.  Transand.  A.  Deb.  i,  to 
87-9,  Brazil  Cum.  Pfd.  ;,  to  44-6,  do.  Conv.  Debs,  i,  to  70-2,  B.A. 
Pacific  5  p.c.  (1912)  Del5s.  J,  to  103-4,  B.A.  Gt.  South.  Extens. 
(1914)  J,  to  iij-gxd,  do.  do.  (1913)  J,  to  iii-i,  B.A.  West. 
Extens.  (1915)  J,  to  lo^-ij.  Cent.  Argentine  4  p.c.  Deb.  Scrip.  J,  to 
94J-5J,  Cordoba  Cent.  Ord.  ij,  to  47-8,  do.  ist  Pfce.  i,  to  86-S, 
do.  2nd  Pfce.  i,  to  76-8,  do.  do.  Scrip.  2,  to  63-5,  do.  ist  Deb.  i,  to 
86^-7^,  do.  2nd  Deb.  i,  to82j-3j,  Costa  Rica  i,  to  42-4,  Cuba  ist 
Mt.  Bds.  I,  to  104-6,  Entre  Riol  Ord.  2,  to  49-51,  do.  ist  Pfce.  i, 
to  88-90,  Guayaquil  and  Quito  ist  Mt.  J,  to  58J-9J,  Havana  Term. 
Debs,  and  Deb.  both  1,  to  107-g,  Interoceanic  ist  Pfce.  i,  to  52-5, 
]>opoldinaTerm.  Debs,  i,  to  100-2,  Manila  R.R.  (Sth.  Lines)  Bds. 
I,  to 77-80,  Mex.  N.  West.  1st  Mt.  Bds.  ij,  to  30-2,  Mid.  Uruguay 
Pr.  Lien  Deb.  i,  to  98-100,  Mogyana  Bds.  i,  to  95-7,  Royal 
Sardinia  "  A"  Dbs.  i,  to  i2-3xd,' Swedish  Cent.  Deb.  2,  to  91-3, 
Utd.  of  Havana  Pfce?  i,  to  100-2,  Uruguay  E.  Coast  ist  Debs.  2A, 
to  77-8ixd.  Fall:  Antofagasta  4  p.c.  Deb.  i,  to  92-4,  B.A.  Gt. 
South.  4  p.c.  Deb.  Scrip.  J,  to  53-4,  Cartagena  (Colombia)  1-32,  to 
-fe-J,  Chilian  Transand.  "A"  Debs,  ij,  to  74-7,  Gt.  West,  of 
Brazil  4  p.c.  Debs,  i,  to  83-5,  Mexican  6  p.c.  Deb.  4,  to  114-8, 
South  San  Paulo  ist  Debs,  i,  to  72-5. 

BANKS  AND  DISCOUNT  COS.— Rise :  Anglo-S.  Amer.  1,  to 
8i-J,  Australasia  i,  to  119-21,  N.S.  Wales  |,  to  4ii-2j,  Ne\w 
Zealand  J,  to  gj-iof,  Barclay  "B"  J,  to  I3g-J.  Chartered  of 
India,  &c.,  i,  to  6i-3xd  and  b,  Lloyds  J.  to  28^-J,  Lon.  and  Pro- 
vincial J,  to  19J-3,  Lon.  and  Riv.  Plate  ^,  to  49I-505,  Lon.  Jt. 
Stock  J,  to  27J-3,  Nat.  Discount  i,  to  7^-8,  Standard  of  S.  Africa 
J,  to  i2-i,  Union  Disct.  J,  to  Ii5-2j,  Union  of  London  J,  to  33|-4s. 
Fall :  InSust.  of  Japan  Bds.  i,  to  93-5. 

BREWERIES  AND  DISTILLERIES —Rise:  Ashby  s  Stained 
Pfce.  J,  to  6S-7|,  Ohlssohn's  Cape  Pfce.  J-,  to  5i-J.     Fall :  AUsops 
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'Ord.  I,  to  15-7,  Bartholomay  J,  to  3J-I,  do.  Pfce.  J,  to  g-J,  Bass, 
Ratcliff  Pf.  I,  to  100-3,  City  of  Chicago  Pf.  J,  to  28-5,  City  of 
London  Ord.  i,  to  14-7,  Denver  Utd.  i,  to  S-J,  Indianapolis  Ord. 
i.  io  5J-6J,  Jones  (F.)  Pf.  J,  to  ii-|,  Milwaukee  and  Chicago  3,  to 
59-O2,  Mitchells  and  liullers  Ord.  i,  to  3j-g,  St.  Louis  Pf.  J,  to 
7Jm  Watney,  Combe  Dfd.  i,  to  24-7. 

CANALS  AND  DOCKS.— Rise  :  Suez  Canal  i,  to  199-204. 

COMMERCIAL,  INDUSTRIAL,  &c.  —  Rise  :  Ames-Holden- 
McCready  JMs.  i,  to  95-8xd,  Argentine  Tobacco  Debs.  2,  to  90-4, 
Artizans',  &c..  Dwells.  Ord.  i,  to  60-4,  Assoc.  Port.  Cement  Ord. 
i.  «o  5I-6A,  Barker  (J.)  Ord.  ^,  to  i{i-2^.  Belding,  Paul  Debs,  ij, 
to  79-83,  Bora.x  Defd.  1-32,  to  2-J,  Bradbury,  Greatorex  J,  to  7J-8J, 
Brit.  Automatic  1-32,  to  ^-n,  Brit.  Oil  and  Cake  Mills  -fe,  to  if, 
Callard,  Stewart  and  Watt  Bds.  i,  to  97-ioc,  Canada  Cement  Ord. 
.■V,  to  3oi-2i,  Castner-Kellner  Alkali  J,  to  2g-?,  do.  New  ^,  to  24-j. 
Cook  (Jas.  W.)  g,  t0  44-g,  Courtaulds  7-32,  to  2  1-32—5-32.  Dunlop 
Rubber  Ord.  ^,  to  1^-2^'j;,  Eastman  Kodak  50,  to  560-610,  Ehr. 
Sewing  Cotton  Ord.  1-32,  to  ij-i§,  Evans  (D.  H.)  Pf.  1-32,  to 
I  7-32  — 11-32,  Goldsmiths  and  Silversmiths  1-32,  to  17-32 — ii-32xd, 
Gorringe  Pf.  1-32,  to  g-ixo.  Gramophone  Ord.  1-32,  to  i  11-32 — 
i5-32xd,  Greenwich  Inlaid  Lino.  Ord.  1-32,  to  j-J,  Home  and  Col. 
Stores  6  p.c.  Pf.  a.  'o  515-6^"^.  Hotel  Cecil  Deb.  i,  to  75-9xd, 
Jay's  1-32,  to  i^— i7-32xd,  do.  Pf.  J,  to  sJ-Jxd,  Lever  Bros.  "  B  " 
Pfce.  J,  to  12  J,  Lipton  Pf.  1-32,  to  27-32— 29-32xd,  Maple  Pf.  1-32, 
to  I  7  32— 11-32,  Millars'  Timber  Ord.  1-32,  to  ^-^g.  Mond  Nickel 
J.  to  4j-5i,  Nat.  Transport  Debs,  i,  to  93-5,  Oakey  (J.)  Pf. 
I,  to  Ii5-2j,  Parent  Tyre  Ord.  1-32,  to  27-32—29-32,  Prices 
Patent  Candle  Deb.  i,  to  105-10,  Provincial  Cinematograph 
Ord.  •^,  to  iiff-2^,  Rio  City  Impvts.  Deb.  J,  to  97-9xd, 
Rotherham  (Jeremiah)  Ord.  1-32,  to  i  11-32—15-32,  Sansinena 
Debs.  I,  to  99-101,  Savoy  Hotel  Pf.  J,  to 9-10,  do.  ist  Deb.  i,  to 
85-9,  Tale(Hy.)  Deb.  J,  to  102J-4J,  Tuck  (R.)  Ord.  1-32,  to  25-32— 
29-32,  Tucuman  Sugar  Debs,  i,  to  93-5,  Underground  Elect.  Rys. 
i,  to  3-i,  do.  Inc.  Bds.  J,  to  90*14,  Verity's  Deb.  i,  to  84-6,  Wel- 
ford  and  Sons  -j^,  to  ig-g,  Wefsbach  Light  Deb.  2,  to  78  82xd, 
Whiieaway,  Laidlaw  Ord.  1-32,  to  i^-^,  do.  Pf.  ^,  to  ij-i, 
Whiteley  (W.)  Deb.  i,  to  85-8.  Fall:  Amer.  Smelting  and  Ref. 
Pfd.  I,  to  104-6,  Apollinaris  Pf.  J,  to  74-8,  Bodega  Ord.  J,  to  23- J, 
Brit.  Aluminium  Ord.  1-32,  to  i  1-32 — 5-32,  Brit.  Amer.  Tobacco 
'     "  "'         "to  4s-i-fe.  Brit. 


Ifl-'lO' 


Ord.  -fg,  to  4J-J,  Brit.  L.  M.   Ericsson  ,Pfce. 

Westinghoufe  4  p.c.  Deb.  i,  to  73-5,  Can.  Car.  and  Foundry  Pf.  i, 
to  i05-8xd.  Can.  Pacific  Lumber  Bds.  2J,  to  52J-7J,  Can.  Western 
Lumber  Deb.  2,  to  66-70,  Champion  and  Slee  Ord. -Jj,  to  ^4&, 
Coats  Pf.  J,  to  14-J,  Cockshutt,  Plow.  Pfce.  i,  to  S5-8xd,  Edison 
and  Swan  •'  A  "  Shs.  £3  pd.  ^,  to  o-J,  Egypt.  Salt  and  Soda  Ord. 
Te.  'oS-?.  Frankau  Pf.  Jj,  to  t-i|xd,  Internat.  Harvester  of  N.  Jr. 
Com.  and  Internat.  Harvester  Corp.  Com.  both  i,  to  i05-8xd, 
Magadi  Soda  Dfd.  1-32,  to  7-32 — 9-32,  Morris  (B.)  3-32,  to  19-32 — 
23-32,  Nelson  (J.)  Ord.  J,  to  J-^,  S.  Amer.  Stores  Debs.  2,  to 
98-100. 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  Bournemouth 
and  P.  Deb.  i,  to  95-8,  Charing  X,  W.  End  Pf.  i,  to 4^-5,  do.  City 
Undg.  I,  to  4-44,  City  of  Lon.  Ord.  J,  to  17-8,  Elec.  Dev.  of  Ont. 
J,  to  93i-5j,  Folkestone  Ord.  J,  to  4g-Jx,  Sao  Paulo  J,  to  90-2, 
Vancouver  J,  to  88-90  Fall:  Brompton  and  Ken.  Ord.  J,  to 
85-9ix,  do.  Pf.  J,  to  8J-2x,  Calgary  Shs  i,  to  57-61,  Mex.  L.  and 
P.  Com.  2,  to  42-5,  Mex.  Nonhn.  2,  to  25-30,  Westminster  Ord.  J, 
to  8}-f. 

FINANCIAL,  LAND  AND  INVESTMENT.- Rise  :  Forestal 
Land  Ord.  j^,  to  2g-J,  Guatrache  i,  to  88  go,  Hudson's  Bay  Ord. 
■}g,  to  g^-jj.  Law  Deb.  4J  p.c.  Deb.  2,  to  93-5,  Law  Land  Pf.  I'g, 
to  4to"^'  Mort.  of  Costa  Rica  i,  to  91-3X,  Peru  Corp.  Ord.  J,  to 
7g-g,  do.  Df.  J,  to  41J-J,  Sante  Fe  Land  jj,  to  2  J,  Scot.  Aus.  Inv. 
4  p.c.  Deb.  2,  to  88-go,  Trustees  Exor.  Pi.  i,  to  93-5,  Van  Diemen's 
I,  to  40-2.  Fall  :  Land  of  Can.  J,  to  2j-g,  Scot.  Aus.  Inv.  Ord.  i, 
to  113-5,  do.  5  p.c.  Pf.  I,  to  95-7. 


FINANCIAL  TRUSTS.— Rise 

95-7,  Army  and  Navy  Inv.   Dfd. 
Bankers  Inv.  Pfd.  J,  to  g8J-iooJ, 
For,  Gen.  Sec.  Ord.   jg,  to  g-J, 
Dfd.  2,  to  267-72,  Gen.  and  Com. 
Pfd.   J,  to  8991,  London  4  p.c 


:  Amer.  Inv.  4  p.c.  Deb.  J,  to 
2,   to  176-g,  do.  Deb.  i,  to  92-4, 

do.  Dfd.  J,  to  logj-iij,  Brit,  and 

Brit.  Inv.  Pfd.  J,  to  108-10,  do. 
Inv.  Dfd.  3,  to  127-9,  Investment 

.  Deb.   I,  to  90  2,  Mackay  Cos. 


Com.  I,  to  85-8,  Merc.  Inv.  and  Gen.  Ord.  J,  to  125J-7J,  do.  Pf.  J, 
to  1064-8J,  Merchants  Ord.  i,  to  130-2,  M'etrop.  Ocd.  3,  to  231-6, 
do.  Pfd.  I,  to  98-100,  Premier  Pf.  i,  10  gg-ioi,  Rly.  Deb.  and  Gen. 
Pf.  J,  to  94J-6J,  Rio  Claro  Rly.  Deb.  i,  to  110-2,  Submarine 
Cables  I,  to  I27"30,  Trust  Union  Deb.  i,  to  89-91,  U.S.  and  S. 
Amer.  Inv.  Ord.  i,  to  104-6,  do.  4  p.c.  Deb.  ij,  to  94-6,  do.  2nd  1, 
to  935.  Fall ;  Cent.  Bahia  "  A  "  i,  to  71-3,  do.  "  B  "  i,  to  ig-21. 
Globe  Teleg.  and  T.  Ord.  i,  to  iij-gx. 

GAS.— Rise  ;  Alliance  and  Dub.  Ord.  2,  to  58-63,  Gas  Light  and 
C.  Ord.  1,  to  101-3,  Ottoman  i,  to  7.i-Jx. 

INSURANCE.— Rise:  Com.  Union  Shs.  J,  to  31J-2J,  Lon.  and 
Lanes.  Lile  J,  to '36-7,  London  ij,  to  54-6X,  Northern  jt,  to  8J-9i. 
Fall :  Legal  -fc,  to  J-f. 

IRON,  COAL  AND  STEEL.— Rise:  Armstrong,  Whit.  Ord. 
1-32,  10  2  1-32— 3-32,  Bengal  Deb.  i,  to  95-7,  Cammell,  Laird  ist 
Mt.  I,  to  105-7,  do.  4j  p.c.  3,  to  89-93,  Consett  -fg,  to  35-4,  Cory 
(Wm.)  Pf  ^,j,  t0  4^-5j'j,  do.  4J  p.c.  Debs,  i,  to  97-ioox,  Dominion 
Ord.  15,  to  33-5,  do.  Pf .  2,  to  83-6,  Dorman  Long  6  p.c.  2,  to  104-8, 
Guest,  Keen  Ord.  -^g,  to  3J  J.  Lambert  Bros.  Ord.  1-32,  to  i-^-^, 
Powell,  Duffryn  -ft,,  to2j-|,  Thornycroft  Pf.  -fg,  to  J-J-^,  Weardaie 
Dfd.  1-32,  to  J-i|.  Fall  :  Can.  Steel  Foundries  A,  to  101J-3J, 
Fairbairn,  Lawson  Ord.  J,  to  J-i,  Stephenson  i,  to  49-53,  U.S. 
Steel  Com.  J,  to65-J. 

NITRATE.— Fail :  Alianza  J,  to  15J-J.  Anglo-Chil.  Ord.  and  Pf . 

t,  to  18-J,  Pan  de  Azucar  J,  to  7J-J,  Salar  del  Carmen   J,  to  2f-3, 
an  Sebastian  1-32,  to  23-32 — 25-32,  Santiago  J,  to  3,5-J. 
0IL.-Rt8e  :  Burmah  Ord.  -{g,  to  4^-3,  do.  2nd   Pf.  J,  to  iiJ-2;J, 
Kern  Riv.  1-32.  to  13-32—15-32,  I^bitos  1-32,  to  i^-J,  Roumanian 
•fe,  to  1  5-32—7-32,  Royal  Dutch  2J,  to  52i-i,  do.  (iss.  in  Holland) 


2|.  to  HH-i,  Santa  Maria  i,  to  iJ-J,  •'  Shell  "  Ord.  7-32,  to  j^-J, 
Spies -iV,  to  I  7.32—932. 

TEA,  COFFEE  AND  RUBBER.— Rl»e:  Amalgamated  H.  |.  to 
g-J,  Assam  4,  to  48-50,  Bukit  Kajah  jj,  to  6J-j,  Neboda  1-32,  to 
yr-jj-  Fall :  Ang. -Ceylon  Shrs.  fj,  to  3-J,  Ang. -Malay  1-32,  to 
A-J,  Bengal  Ord.  J,  to  20J.1J,  Brit.  Ind.  },  to  t^-J,  Ceylon  Ord. 
•£,  to  6-}g-^,  Chargola  Pf.    1-32,  to  i  9-32 — 11-32,   Colonial   1-32, 
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ConaoU  (aftP'O'l  Money  . 

I      Do.    AeeoontiMay  6)  . 

Local  Loans  (3  p.c.) 

London  County  (3  P.O.)..  . 
<  Metropolitan  Water  Board(3). 

I  Transvaal  Loan  (3  p.c.)  . 

India  3i  p.c.  Stck.  red.  I93>  • 

I     Do.  3   p.c.  Stck.  red.  1948  . 

!  Do.  lip.c.Stcli.red.  1916  . 
Do.  sip.c.Ropee  Paper 

'  Argentine  4  p.c.  Rescission    . 

I  I'razi]4p.c.R1y.  Giiaranteeft. 

I  Chilean  4}p.c.l8H6 

I  Chinese  5  p.c.  1896,  Gold        . 

!  Do,     4i  p.c.  l8gd.  Gold       . 

{  Cuba  5  p.c.  1904 

Egypt  t)nifi<'d4  p.c. 


Hungarian  4  p.c.  iljBi    .. 
I  Japan  4i  p.c.  (2111I  series) 

Do.  4  p.c.  1903 

Do.  4  p.c.  1910 
Meiican  5  p.c.  1899 
Portugueses  p.c.  New .. 
Russian  4  p.c.  1889 
Spanish  4  p.c. (Sealed) 
Turks4  P.O.  Unihed 

Brighton  Ordy.  (2^-8)     .. 

Do.       Def.  (44, 1913).. 

Caledonian  Or<ly.  (3-4)  . . 

Do.  Def.  (J,  1913) 

Central  London  (4) 

Do.  Del.  (4).. 

Chatham  Ordinary 
Furness     (2-3)     .. 

Great  CenttaJ  Pref 

Do.  Def. 

Great  Eastern '.J-4}) 
Gt.  Northern  Pief.  Ord.  (4-4) . 

Do.  Def.  (3,  1913) 

Great  Western  (tJ-S)      .. 
Hull  and  Bamsley  {3-4) 
Lane,  anil  Yorks.  (34-54) 
Metropolitan  'i4*'S/       •■        • 
Metropolitan  District    .. 
Midland  Pref.  Ui-ii)    .. 
Do.    Def.  (3l-5ll       .. 
North  UritisbPiel.  13.3) 

Do.  Def.  (iJ,  1913)     , 

Norlh-Eastern  (sVSil  .. 
North- Western  (6.8)  .. 
Soulh-Easteru  Ord.  (1^-6)) 

Do.  Del.    (2,  1913) 

South-Western  Ord .  14.7 j,       . 

Do.        Def.  (li,  19131     . 

Atchison  Shares  (6) 
lialliniore  &  Ohla|N'ew)(6)    . 
Chesapeake  &  Ohio  '4-4"4-4)    . 
Chic.  Mil.  &  St.  Paul  tS'31 

Denver  Shares 

Do.    Preld 

Erie  Shares  

Illinois  Central  ;7-5) 
Loutsville&  Nashville(7) 
Missouri  and  Texas       ..        . 
Nat.  of  Mexico  ist  Pref. 

Do.  2nd  I'ref. 

New  Yoik  Central  (3)     .. 
Noclolk  and  Western  (6t 
Ontario  Shares  (a)         ..        . 
Pennsylvania  (6)  ., 

KeadiiiK  Sliares  (8-8-8-8) 
Southern  Pacific  (6)        .. 
Southern    ..        ..        ,, 
Union  Pacitic  (10)  ,. 

Wabash 

Canadian  Pact  ho  (10)  .. 
GrandTrunk  Cons.  Stk. 

Do.        3rd  Pert.  (2)  igii) 

Antofagasta  Dfd.  (2J-6). . 
,\i)feiitine  Gt.  West .  (3-3)        .. 

Brazil  Com.  

1).  Ay.  Gt.  Southern  Ord.  (8-6) 
U.  A.aiid  Pacitic  Ord.  (jiyr.nii; 
B.  Ay.  Western  Ord.  '.8-0) 
Central  Argentine  Ord.  (7-s).. 

Do.  do.  Def.  (6)    .. 

Central  Uruguay  6-7).. 
Cuban  Central(4} 

l.eopolitiua  (4) 

Meiican  Ord.  Stk.  (ai-ij) 

Do.    ist.  Peel. (») 

Do.    2nd  Pref  (6) 
Nitrate  Old.  (7/O-8/0)     .. 
San  Paulo  Brasiiian  (14-ia)     .. 
United  ot  Havana  Ord.  (4)      .. 
Coats,  J .  and  P.  ()o-)o-3o-30)  . . 
Do.  Pref.(»o» 


5<4 


jzd 


15 


to  7-32 — 9-32,   Doom  Dooma  J.  to  17}-J,  Empire  Ord.  -if,  to 
itt-z^.  Jokai  Ord.  J,  to  17-J.  Malacca  Ord.  ).  to  5i-|.  Rajawella 

Pi- A.  to  J-ifc.  Singlo  Ord.  I.  to  I3H-         „,  ^         .         „,. 

TKLEGRAPUB  AND  TEI.EPHOHE8.— Rise :  Ang.-Am.  Pfd. 
i.  to  109-10.  do.  Dfd.  1,  to  23}-4i.  Fall :  Direct  U.S.  i,  to  64-7. 
Eastern  Pf.  J,  to  77J-9J,  Marconi's  Ord.  A,  to  3g-J.  Jo.  -jt,  'o 
3A-*.  do.  Pf.  -fg.  to  2^-^. 

TRAMWAYS  AMD  OMNIBOS.— RiM  :  Birmingbam  1.  to  Sj  7. 
Brazilian  Pf.  1,  to  98-100.  Calcutta  Ord.  (,  to  6j-7i  Fall: 
Ang.-Arg.  ist  Pf.  -if,  to  4I-J,  Lon.  and  Sub.  Pf.  1-32,  to  tg-i^— 
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23-32,  do.   ist  Mt.   I,  to  78-83,   Lon.  United   i,  to  59-63,  Mexico 
Com.  4,  to  70-3,  Para  Ord.  J,  to  3^-48,  do.  ist  Db.  i.  to  89-92. 
WATERWORKS.— Rise :  Montevideo  Shrs.  i,  to  28-9xd. 


LONDON     PRODUCE    MARKETS. 

Sugar. — The  market  remained  in  a  more  or  less  featureless  con- 
dition, the  quiet  tone,  which  has  now  been  apparent  over  a 
prolonged  period,  being  somewhat  accentuated  by  holiday  influ- 
ence. Meantime,  ample  supplies  of  Continental  white  sugars  are 
available,  though  sellers  are  not  inclined  to  force  their  sales  at  the 
low  level  of  prices  current.  Cuban  production  continues  large, 
and  receipts  at  all  ports  were  cabled  this  week  as  126.000  tons, 
against  110,000  last  year.  Production  to  end  of  March  totals 
1,462,000  tons,  against  1,231,900  last  year;  and  German  exports 
for  March  91,290  tons,  against  93,720  in  1912.  Tate's  No.  i  cubes, 
sold,  17s.  9d.;  No.  2,  17s.  3d.  ;  fine  granulated,  i6s.  3d.  ;  standard 
ditto,  15s.  9d.  Lyle's  granulated,  14s.  9d.  to  15s.  3d.  ;  yellow 
crystals,  13s.  6d.  Cane  sorts  dull  of  sale.  Ready  parcels  of  German 
granulated,  sold,  iis.  ojd.  to  iis.  ;  May-August,  iis.  5jd.,  f.o.b. 
Beet:  May  sold,  9s.  2d.,  9s.  3jd.  ;  August,  9s.  4jd.,  9s.  6d.  ; 
October-December,  gs.  sid.  to  9s.  6Jd.,  f.o.b.  Austrian  pro- 
duction during  March,  5,800  tons,  against  4,000  tons  in  1913 ; 
exports,  76,600,  against  67,700;  consumption,  40,400,  against 
41,300  ;  and  stock,  800,500  tons,  against  825,800  in  1913.  U.K. 
imports  during  last  month  amount  to  149,330  tons,  as  compared 
with  150,950  tons  last  year;  consumption,  130,130,  against 
111,250  in  1913. 

Coffee.— Fairly  good  supplies  at  public  sale  went  steadily. 
East  India,  Mysore,  bold,  74s.  6d.  to  85s.  ;  peas,  74s.  6d.  to  90s.  6d. 
Coorg,  bold,  74s.  6d.  to  75s.  Vera  Paz,  fair  to  very  fine  bold, 
75s.  to  104S.  6d.  ;  peas,  89s.  to  112s.  6d.  Maragogipe,  bold,  lOos. 
to  II2S.  6d.  ;  peas,  iios.  to  121s.  Costa  Rica,  fair  to  fine  bold, 
78s.  6d.  to  85s.  ;  peas,  8is.  to  99s.  6d.  Uganda,  good  to  fine  bold, 
71s.  6d.  to  72s.  6d.  Guatemala,  good  bold,  77s.  6d.  Maragogipe, 
bold,  107s.  6d.  ;  peas,  ii8s.  Unwashed  Dumont,  extra  bold,  6is.  6d. 
Futures  easier.  May,  sold,  41s.  gd.,  42s.,  40s.  gd.,  and  41s. ;  July, 
41S.  6d.  ;  September,  43s.  ijd.,  43s.  3d.,  42s.,  and  42s.  ijd.  ; 
December,  43s.  lojd.,  44s.,  and  43s.  per  cwt. 

Cocoa. — In  auction  only  limited  supplies  were  brought  forward 
.and  experienced  a  very  quiet  demand,  while  values  in  most  cases 
tended  in  buyer's  favour.  Ceylon,  fair,  sold,  72s.  6d.  to  74s.  ; 
native,  35s.  Trinidad,  good,  6is.  Grenada:  fine,  66s.  6d.  ;  fair, 
57s.  ;  common,  54s.  St.  Lucia,  good  to  fine,  58s.  to  59s.  Jamaica, 
fair,  56s.  1,200  bags  Granada,  ex  auctions,  sold,  53s.  to  59s.  360 
bags  St.  Lucia,  55s.  to  60s. 

Cocoa  Butter. — At  public  sale  in  Amsterdam,  Van  Houten's 
averaged  82.82c.,  against  84.81c.  last  sale. 

Tea. — Indian  sales  this  week  experienced  active  competition  at 
firm  prices,  grades  below  gd.  per  lb.  ruled  slightly  firmer.  Ceylon 
auctions  encountered  a  good  demand,  and  rates  were  well 
maintained. 

Spice. — Pepper  quiet  but  steady.  Black  Singapore,  April-June, 
sellers,  4jd. ;  white,  ditto,  8^d.  ;  Muntok,  8Jd. ;  Penang,  7^d. ; 
Lampong,  black,  April-June,  4gd  ;  August-October,  4  19-32(3.,  c  f. 
and  i.  Cloves  dull.  June-August  delivery  quoted  6d.  ;  March- 
May  shipment,  5^d.,  c.f.  and  i.     No  auctions  were  held. 

Rice  quiet  but  steady.  4,000  tons  No.  i  garden  Siam,  April- 
May  shipment,  sold,  gs.  2jd.,c.f.  and  i  ,  d.w.  Holland. 

Jute  further  hardened  and  sparingly  offered.  Native  first  marks, 
March-April,  sold,  ^34  los.  ,  April-May,  ^'34  to  ^34  12s.  6d.  ;  J.G., 
lightning  circle,  D  to  E,  April,  /2g  ;  H.M.,  2  to  3,  spot,  Hamburg, 
^34 ;  McLeod,  circle  2  to  3,  spot,  London,  ;^32  ;  native  firsts, 
spot,  Dundee,  ^34  los.  ;  bottoms  of  ditto,  at  ^33,  c.f.  and  i. 

Hemp. — Manila  parcels  quiet,  but  steady.  F.C.,  April-June, 
sellers,  ;^26;  G.S.,  April-June,  /2112s.  6d. ;  August-October, 
sold,  ;/2i  15s.  ;  G.B.,  March-May,  at  /20,  c.f.  and  i.  New  Zea- 
land slow,  unchanged.  H. P. F.,  April-June  quoted,  ^23  17s.  6d.  ; 
fair  ditto,  ^22  17s.  6d.,  c.f.  and  i. 

Shellac — Spot  market  firm,  but  quiet.  Fair  T.N.,  sold, 
■715.;  ditto  April- May  shipment  quoted,  72s.,  c.f.  and  i.  Futures 
firmly  held.     May,  sold,  72s.  ;  and  August,  73s.  to  73s.  6d. 

Gambier  dull.  Ordinary  marks,  April-May,  sellers,  i6s.  3d., 
c.f.  and  i. 

Copra. — Market  ruled  quiet.  Fair  merchantable  sun-dried. 
April-May,  ;f28,  Hamburg.  Ceylon,  ditto,  ^'27  12s.  6d.  Java, 
net  terms,  February-March,  ^26  15s.,  Hamburg,  Holland,  Bremen. 
Macassar,  January-March,  ^26  los.,  ^H.H.B.  Singapore,  April- 
May,  Hamburg,  ^^26  12s.  6d.  Cebu,  February-March,  ^26  5s. 
South  Sea  Islands,  March-April,  London,  ;^ 26.  Fair  merchani able 
qualiiies, Straits,  April-May,  Marseilles,  ^26.  Manila.  April-June, 
Marseilles,  ^25  5s.  Mixed,  excluding  Padang,  Northern  ports, 
January-March,  ;^25  los.,  c.f.  and  i.,  Marseilles, 

India-rubber. — A  fair  general  demand  was  experienced  for  the 
1,050  tons  plantation  brought  forward  at  public,  and,  compared 
witn  the  closing  of  last  sale,  prices  ruled  2d.  to  2jd.  firmer  regard- 
ing standard  crepe,  ijd.  for  clean  browns,  and  other  descriptions 
showed  a  rise  of  generally  id.  per  lb.  Straits  smoked  sheet  sold, 
fair  to  fine,  2S.  5|d.  to  2S.  7jd.  ;  unsmoked,  ditto,  2S.  4|d.  to 
2s.  7jd.  ;  crepe,  fair  to  fine  thick  pale,  23.  7jd.  to  2S.  gd.  ;  clean 
brown  and  good  light  ditto,  2s.  4Jd.  to  2s.  8|d.  ;  dark  and  specky 
brown,  2s.  ojd.  to  2s.  3|d.  ;  black  and  soft,  is.  7jd.  to  is.  iijd.  ; 
smoked  2s.2Jd.t02s.6Jd.  ;  block,  2s.7d. ;  scrap,  is.  5d.  t0  2s.  Ceylon 
smoked  sheet,  2s.  5|d.  to  2s.  7jd.  ;  un'moked  sheet,  2S.  5d.  to 
2S.  6Jd. ;  crepe,  dullish  to  fine  pale,  2s.  7|d.  to  2s.  gd.  ;  fair  to  good 
light  brown,  2S.  4d.  to  2S.  8Jd.  :  dark  and  specky  brown,  2S.  to 
2S.  4jd.  Private  market  firm, "and  plantation  dearer.  Plantation 
standard  crepe,  spot,  sold,  2s.  y^d.  to  2s.  gd.  ;  May-June,  2S.  5|d. 
to  2s;  7d. ;  July-September  quoted,  2S,  5jd.  ;  July-December,  2s.  5d. 
Smoked  sheet  ribbed,  ^pot,  2s^  7Jd.  Fine  hard  Para,  spot,  3s.; 
April-May  sold,  as.  iifd. ;  May-June  value.  3s.  ojd. ;  June-July, 


3s.   ojd.  ;    soft  fine,  April-May,  2s.   iijd. ;    ball,   is.   gjd. ;    andf 
scrappy,  ditto,  is.  gd.  per  lb. 

Metals. — Copper  :  The  standard  market  manifested  a  steady  tone 
until  last  Tuesday,  though  prices  of  warrants  were  rather  below  the 
best,  cash  delivery  settling  down  at  £65  17s.  6d,  and  three  months 
/66  2s.  6d.  Tin  declined  sharply  on  Tuesday,  while  irregular  and 
free  offerings  prevailed,  cash  fluctuating  down  to  £167  5s.,  three 
months  to  /i6g.  Lead  slightly  easier.  Foreign,  £iS  2s.  6d  to 
/17  15s.,  as  to  position.  Spelter  unaltered.  Ordinary  brands, 
2^21   los.  to  ;f2i   15s.     Iron  the  turn  firmer. 

Corn  (Mark  Lane).^ — With  the  near  approach  of  the  holidays 
business  in  this  market  was  restricted  as  a  rule,  while  price  changes- 
were  unimportant.  Wheat  :  English  whites,  32s.  to  34s.  6d.  ;  and 
reds  31s.  6d.  10343.  per  quarter,  504  lbs.,  delivered  up.  Of  im- 
ported grades.  No.  i  Northern  Manitoba,  363.  gd.  ;  No.  2,  36s.  3d., 
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Last 
Week. 


This 
Week 


?ier  lb.,  duty 


Sugar— per  cwt., I 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No.i 

Ditto,  No.  2..     .. 

Fine  granulated. . 

Lyle's  granulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready    .. 

GermanCubef.o.b. 

French  Cube 

prompt 

Cnrstallised,  West 
India 

Beet,    88%     f.o.b 
April  .. 

Tai 

5d.  lb, 
Indian  Pekoe 
Broken 
Orange 
Broken 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —  per  cwt 
duty  id.  per  lb 
Trinidad — per  cwl 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

Coffee— per    cwt. 

duty  ijd.  per  lb. 

Bast  India    ..     .. 

Jamaica 

Costa  Rica   ..     .. 


0  17 

o  17 

o  16 

14  104- 

15 

0   II 

o  13 


o  15    ij 
3  6—16  6 

092 
\.  d.  s.  d 

08-1    o 


o  8i-I  li 
o  8|-I  3i 
o  7j-o  10 
o  8|-o  10 
0  84-0  io| 

2j 

31 
9 


o  8i-l 
0  8J-1 


60  0-67  0 
54  0-6 t  o 
50  0-60  o 
68  0-88  6 
65  0-68  o 


Provisions- 
Butter,  per  cwt 

Australian  finest 
Irish  Creameries 
Dutch  ditto  . .  . . 
Russian  finest  . . 
Normandybaskets 
Danish  finest 
Brittany  rolls  - 
doz.  lb.  ..  . 
Bacon — per  cwt. 

Irish      

Continental . .  . 
Canadian  . .  . 
American      . .     . 


0 17 

9 

0  16 

3 

1 

14  9- 
15 

15  3 

4a 

0  II 

■4 

0  13 

3 

Last     I     This 
Week.    I   Week. 


o  15    ij 

.3  6-16  6 

093 
s.d.  s.  d. 


Wool— perlb.  I 
A  u  s  tralian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Para,    tine     bard 

Spot 


08-1 
08-1 
o  8i-i  4 
09-1  2 
0  8  -o  10 
0  84-0  10 
o  84-0  loj 

ij-i  24 

8i-o  9i 


60  3-67  0 
54  0-61  o 
50  0-60  o 
68  0-88  6 
65  0-68  0 


65  o-  99  o 


65  o-  99  0 

53  0-118  o'53  0-118  o 

600-900600-900 


I02/-I12( 

nom. 
116/-120/ 
106/-108; 
118/-130/ 

!=2;-I24( 

12  6-15  6 

68  0-79  0 

66  0-75  o 
64  0-69  o 

67  0-72  o 


■per  cwt. 


Hams 

Irish 

Canadian      ..     .. 

American     ..     .. 

Cheese- per  cwt. 

Edam     

Canadian     ..     .. 

Gouda   

English  Cheddars 

Wilts  loaf     ., 

New  Zealand 

Sice —  Rangoon — 
open  charter 
new  crop,  per 
cwt. 

Moulmein 

Bassein,. 

Saigon  c.  f.  and  i. 

Eggs — per  120, 

French  ..     .. 

Italian    ..     .. 


IC0/-1 10/ 

nom. 
n6/-i2o; 
102/-106/ 

98;-i3o/ 
119/-121/ 

12  6-15  6 

6g  0-79  0  j 
60  0-75  o 

64  0-71  o 

65  0-70  o 


£  ».  d. 


84-1     8) 
o  54-1  4 


9-1  44 
0  94-1  2 
19-22 


O     2   Il3 


£    s.  d. 


I  -2 

-  8il  I 
o  5J-1 

O  lO-I 


o  94-1 
9  -2 


102  0-120  0 

nom. 
53  0-82  o 

46  0-66  0 
|68  0-71  0 
42  0-74  o 


ICO  0-120 
75  0-81  o 
53  0-78  o 

46  0-66  o 

68  0-71  o 

42  0-74  0    _ 

74  0-86  o  [74  0-86  o 

nom.         nom. 
61  0-65  0  |6o  6-64  6 


d.  s.    d.  s,  d.  s.d 
76-7    9  I7    6-79 
83-8    74,8  3  -*    74 
7  104-8  147  104-8  14 
6     5-7  I4'6  6  -7     14 


8  6 

8  o 


10  6 
-  9  9 

-ro  6 


8  9-10  6 
86-96 
8  o-io  G 


Goal — per  ton. 

Durham,  beat  .. 

Seconds        ..  .. 
East  Hartlepool., 

Seconds       ..  .. 
Steams,  best 

Seconds       . .  . 

Lead — per  ton. 
English  Pig..     . 
Foreign  soft..     . 

Oulcksllver— pe! 

bottle  tirsthands 

SpelUr— pet  ton. 

O.B 

Tin— per  ton. 
English  Ingots   . 

Do.    bars 
Standard  cash    . 
Tin  Plates.per  box 
Copper— per  ton 
English,     Tough, 

per  ton 
Best  Selected 
Sheets   ..     .. 
Standard 
Jute — perton 
Native   firsts    for 

sh'pmt.  Apl.-May 

Oils- 
Linseed,  pet  ton.. 
i<ape,tef. English, 

casks  

rtrown      English, 

naked 

Cott'n  Seed,crudt 
Ditto,  refined  . . 
Petroleum  Oil, pel 

8  lbs. 
Water  White      . 
lil  Seeds, Linsee^ 

alcutta— per  41c 

ibs.  ..  Ap.-May 
ttape,    Cawnpore 

Toria,  Ap.-May 
Iron — per  ton- 
Cleveland  Cash  . . 
tobacco  —  duty, 

unuianufacturec 

3/8,  4/i4  per  lb, 
Maryland  &  Ohio, 

per  lb.  bond  . . 
Virginialeaf..  .. 
lientucky  leaf    .. 

Latakia 

Havana 

.Vianila 

Cigars,duty  7/-lb 

Timber— Wood. 
D  a  ntsig     ana 

Memel  Fir,  pei 

load    . . 
ii  dint'  Tf 


I     I     6 
I    o    5 

nom. 

nom. 

o  14    o 

II  5 — 12  o 

s.  d.   s.  d 

f 18  12    e 
£i8i-i8 

700 

£2i4-£2ii 
£    »■£ 

170  -    17" 

171  0-172 
£169  I- 

12/104  up 


£70-£7o4 
£82    o 

£65 17 


34    5    0 

£23|-f26i 

£    s.d. 

34    5    o 
32    o    o 

30  10     o 

i3o|-£34 

o     8 
o    9 


I    44 


nom. 

nom. 

nom. 

nom. 
o  16    & 
o  16    o 

A.  d.  s.  d. 

£18  15    » 

£'84->7! 


£2t4-£2a 

£    8-  £ 

1674-1684 

1684-1694 

£167  7    6 
12/104  ui> 


£7o-£7o4 

£73-'.7o4 
£82    o    •■ 

£65  17  & 


34  15     0 

£25i-£26i 
£    8.  d. 
34     5     » 

32  o  o 
30  ,n  o 
£3cJ-£34 


10    5 


2   12 

3 

2   II 

3 

0  6-c 

10 

054- 

I  6 

05- 

0  ic 

Os- 

1 0 

lo- 

60 

06- 

2  0 

2  0 

up 

80/- 

100,: 

280/— 

600/ 

0  6—0  10 
o  54-1  6 
o  5—0  lO- 

0  5—1  o 

1  0—6  o 

O  6—2  0 

2  O       up 


80/ — 100^ 

28  V— 600; 


both  ex  ship,  Indian,  37s.  to  37s.  6d.,  landed.  Flour,  American 
first  spring  patents,  27s.  upwards,  Manitobas  25s.  6d.  upwards, 
both  landed.  Grinding  barley,  Odessa,  20s.  6d.,  ex  quay.  Oats, 
La  Plata,  landed,  15s.  to  15s.  3d.  Maize,  La  Plata,  24s.  gd.  to 
25s.,  ex  quay. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  ^25  12s.  6d;  barrels 
land  delivery,  ^■26  23.  6d.;  Hull,  naked,  spot,  ;^24  12s.  6d.  Rape 
ordinary  brown  rape,  naked,  spot,  ^32,  English  refined,  casks 
^34  53.  Crude  cotton,  spot,  /30  ;  refined  (casks),  £^34  ;  ordinan 
pale,"  /■30  5s.  Cocoanut :  Ceylon,  spot,  £\n ;  Cochin,  spot 
/51  los.  Palm  :  Lagos,  spot,  ^36.  Petroleum :  American,  8d. 
water  white,  gd. ;  Russian,  8d.  American  spirits  of  turpentine,  oi 
spot,  31s.  lojd.     Rosin:  Common,  on  spot,  gs.  7jd.  ' 

Linseed  again  easier.     London  :   Calcutta,  spot    (pure  basis) 
503.    3d. ;    afloat,  50s.    3d.  ;   March-April,   50s.    3d.  ;    April-May 
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50s.  3d  ;  May-June,  50s.  7jd.     La  Plata,  March-April,  45s.  6d. ; 
April-May,  45s.  lojd. 

Rapeseed  quiet.  Ferozepore,  May-June  (old  terms),  50s.  3d.  ; 
brown  Cawnpore,  April-May  (new  terms),  50s.  3d.  Toria,  March- 
April  (old  terms),  50s.  6d.  ;  yellow  Guzerat,  April-May  (new 
terms),  55s. ;  yellow  Cawnpore,  April-May  (old  terms),  52s.  gd. 

Cottonseed  dull.  London:  Egyptian,  April,  ;f8  7s.  6d. ;  May, 
£8  8s.  gd.  ;  June,  £S  iis.  3d.  ;  November-January,  £S  12s.  6d. 
per  ton. 

Cotton  (from  our  Manchester  correspondent). — The  market 
has  continued  to  present  a  generally  steady  appearance,  but  a  little 
falling  off  in  the  amount  of  business  passing  has  to  be  recorded. 
Producers  of  yarn  and  cloth  who  have  sold  more  freely  during  the 
last  few  weeks  are  now  presenting  a  stiffer  front  to  buyers'  and  in 
some  instances  the  fuller  prices  are  being  resisted.  Holiday  in- 
fluences have  prevailed  in  certain  quarters,  but,  on  the  whole,  the 
market  is  healthier  than  a  little  time  ago.  All  round,  prices  have 
been  well  maintained  in  the  raw  material.  In  piece  goods  for 
India  there  has  been  plenty  of  inquiry  about,  but  limits  from 
abroad  are  raised  rather  slowly,  and  producers  of  light  fabrics  and 
shirtings  have  met  with  difficulty  in  securing  fresh  orders  of 
weight.  Staples  for  China  remain  slow,  but  some  improvement 
has  occurred  in  the  offtake  in  specialities,  there  being  increased 
activity  in  brocades.  An  irregular  trade  has  transpired  for  the  Near 
Eastern  markets,  and  heavy  goods  still  lag  behind.  No  particular 
change  has  occurred  in  printing  cloths.  Fairly  favourable  advices 
are  being  received  from  the  home  trade.  American  yarns  for 
home  use  have  been  steady  with  a  fair  demand.  The  sales,  how- 
ever, have  not  been  on  so  large  a  scale  as  last  week.  Miscellaneous 
transactions  have  been  arranged  in  shipping  counts,  chiefly  for 
India.  Bolton  spinnings  have  been  well  held  with  a  steady  demand 
from  day  to  day. 

Wednesday's  Movements. 

Sugar. — British  refined  in  moderate  request  at  late  prices. 
Cane  sort  dull.  Continental  granulated  firm,  quiet.  Ready 
first  brands,  sellers,  iis.  ij^d. ;  May  sold  iis.  3d.;  October- 
December  sellers,  IIS.  y'/id.  f.o.b.  Hamburg.  Beet  market  ruled 
steady,  though  quiet.  May  done  gs.  3'^d.  to  gs.  3d.,  gs.  3j!j:d.  ; 
August,  gs.  5Jd.,  gs.  6d. ;  October-December,  gs.  6id.  f.o.b. 
Hamburg. 

Coffee. — Auctions  met  a  steady  demand  at  late  rates.  Supplies 
were  fairly  extensive.  Futures  quiet.  May  sold  41s.  to 
40S.  gd. ;  July,  41s.  6d.  to  41s.  4^^. ;  September,  429.  3d.  to 
41S.  loyid. 

Jute. — In  demand  and  steady.  Native  fir.st  marks,  April-May, 
sold  £3^^  los- ;  tops  of  ditto  spot,  Hamburg,  £3()  los.  Bim'li 
spot,  HambuT?.  done  ;^30. 

Shellac— Firm.     T.N.,  May,  sold  72s.  6d. ;  August,  74s. 

Rubber. — Market  quiet.  Plantation  crgpe,  spot,  2s.  S^d.,  and 
find  hard  Para,  spot,  2s.  iijd. 

Cocoa. — 400  bags  Grenada  sold  53s. -5gs. 

Tallow. — Market  presented  a  firm  tone.  At  public  sale  g55 
casks  were  brought  forward,  and  329  sold  at  occasionally  6d. 
advaupe.  Ans:tralian  mutton  fine,  36s.  ;  fair  to  good,  34s.  to 
35s.  gd. ;  dark  to  dull,  31s.  6d.  to  33s.  3d.  ;  hard,  353.  6d.  Beef 
sweet,  34s.  6d. ;  fine,  34s.;  fair  to  gpod  ;  33s.  6d.  to  33s.  gd.  ; 
dark  to  dull,  31s.  6d.  to  323.  6d.  Market  better,  unchanged. 
Town  tallow,  33s.  6d.  ;  melted  stuff,  23s.  6d.  per  cwt.  Rough 
fat,  y%d.  per  8  lbs. 

Metals. — Tin  irregular.  Cash  closed  ;^i67  73.  6d.,  and  three 
months',  ;f  i6g  7s.  6d.  English  ingots,  /'167  los.  to  ;f  168  los. 
Copper  steadier  forward.  Cash  closed  £6=^  17s.  6d.,  and  three 
months,  /66  5s.  Electros,  ^67  los.  to  ;^68.'  Sheets,  ^82.  Lead 
quiet.  English,  ;^i8  i  r;s. ;  foreign,  March,  sold  i;i8  2s.  6d.  ; 
April,  ;^i7  i8s.  gd. ;  July,  ^^17  15s.  Spelter  inactive.  Ordinary 
brands,  ^^21  los.  to  ^^21  15s.,  according  to  position.  Iron  easier. 
Cleveland  cash,  51.?.  2d. 

Corn. — Mark  Lane.  Very  little  change  characteri,ged  events 
at  this  mid-weekly  market,  both  attendance  and  business  being 
small.  Of  foreign  wheat,  No.  i  Northern  Manitoba  is  offered 
at  36s.  3d. ;  No.  2,  35s.  gd.,  ex  ship.  Best  Plate  oats,  15s.  3d. 
landed.     Sound  Plate,  maize,  24s.  gd.  to  2i;s.,  ex  quay. 


MINING    OUTPUTS. 

Aramayo  Francke. — 2g6  tons  black  tin,  15  tons  copper  matte,  37 
tons  silver  ore. 

Associated  of  W.A. — 10,684  tons,  yield  /ii.iSs. 

Balaghat.— 3,600  tons,  1,157  ozs.;  8,021  tons  tailings,  264  ozs. ; 
total,  1,421  ozs. 

Barramia. — 340  tons,  302  ozs.,  by  amalgamation. 

Brilliant  Extended.  — Crushed  1,110  tons  for /2, 373  ;  cyanided, 
1,100  tons,  ;f  626  ;  loss, /■301. 

Briseis  Tin.— Shipped  5  tons  of  tin  per  s.  Mongolia. 

Champion  Reef.— 18,450  tons,  8,717  ozs. ;  26,985  tons  sand  and 
slimes,  2,740  ozs.  ;  total,  11.457  ozs. 

Chino  Copper.— Output  Feb.  5,8i6,g34  lb. 

Crown  Diamond.— Washed,  26,651  loads  ;  yielded  2,509^  carats 
(equal  to  g.4  carats  per  100  loads). 

Foiura  River  (Nigeria)  Tin.— Output,  53  tons.  Dispatched, 
•96  tons. 

Frank  Smith. — 60,046  loads  treated  yielded  2,503  carats. 

■Gibraltar  Consolidated. — 520  tons,  428  ozs. ;  concentrates,  85 
ozs.  ;  cyanide,  554  ozs.  ;  total,  568  ozs. 

Giant  of  Rhodesia. — Crushed  9,841  tons,  yielding  /6,778  ;  profit, 

;f2,002. 

Great  Cobar. — 400  tons  copper,  1,718  ozs.  gold,  and  6,540  ozs. 
silver  ;  value  at  current  contract  prices,  /■33,975,  subject  to  costs 
of  refining  and  realisation  of  approximately  £7  per  ton  of  blister 
copper. 

Hutti  (Nizam's). — 1,620  ozs.  from  3,125  tons  crushed  ;  tailings, 
180  ozs.  from  1,330  tons  treated  ;  total,  i,8oo  ozs. 

Ida  H. — Crushed  1,258  tons  ;  value,  ;f5,i20. 


Idris  Hydraulic  Tin. — Oatput,   300  picuU  (18  ton*)   tin  ore 

value,  ^1,866. 

Jantar  Nigeria. — Output,  17  tons. 

Kaduna  Syndicate. — Output  of  25  tons  of  tin  ore ;  assay  value, 
73  per  cent. ;  dispatched,  815  bags  (254  tons). 

Kamuning  (Perak)  Rubber  and  Tin. — Output  of  tin,  •2,150. 

Lonely  Reef. — 5,530  tons,  4,182  ozs.  ;  profit,  ^9,082. 

Mountain  Queen. — 3,704  tons  ore  and  2,046  tons  accumulations, 
;f  3,268  ;  profit,  ;f  500. 

Mysore. — 25,875  tons,  16,919  ozs.  ;  23,908  tons  tailings  and 
slimes,  2,440  ozs. 

North  Anantapur.— 2,300  tons,  919  ozs.  ;  1,540  tons  tailings, 
91  ozs.  ;  total,  1,010  ozs. 

North  Broken  Hill. — Week  April  4 :  6,340  tons  crude  ore, 
assaying  16.3  per  cent,  lead  and  8  6  ozs.  silver  per  ton,  producing 
1,140  tons  concentrates,  containing  776  tons  18  cwts.  lead  and 
28,500  ozs.  silver. 

Nundydroog.— 7,500  tons,  6,063  oza.  ;  8,032  tons  tailings,  574 
ozs.  ;  total,  6,637  o^^s. 

Ooregum. — 12,912  tons,  5,830  ozs.  ;  11,623  tons  tailings,  1,311 
ozs.  ;  2,600  tons  slimes. 

Oriental  Consolidated. — Clean-up  $157,390. 

Pahang  Consolidated. — Tons  treated,  7,200  ;  tons  black  tin  pro- 
duced, 162;  alluvial,  14  tons. 

Sheba. — 6,670  tons,  3,084  ozs.  ;  profit,  ^4,046. 

South  Bukeru  (Nigeria)  Tin. — Output  10  tons  ;  shipped  i  j  tons. 

Sudan. — 1,465  tons. 

Taquah. — 5,200  tons,  3,179  ozs.;  cyanide,  733  ozs.;  net  profit 
(after  allowing  for  depreciation  and  taxes),  ^4,430. 

Trontino  and  Bolivia. — Milled,  2,724  tons  ;  ;f6,o82. 

Utah  Copper. — Output  Feb.,  9,492,898  lbs. 

Wolfram  Mining  and  Smelting.— Output  of  Wolfram,  22  tons. 


RECENT    ISSUE 

PRICES. 

Stock  or  Share. 

Under- 
writers. 

Price  of 
Issue. 

Last 
Week. 

This 
Week. 

Algoma  Steel  6%      

% 

96i 

94 

3  dis 

Anglo-Argent.  Trams.   Deb. 

nil 

95 

1  pm 

par 

Austrian  Govt.  4J  % 

nil 

951 

— 

llrpni 

Belgian           

nil 

80 

1-fepm 

1  pm 

British  Columbia  4J% 

55 

99 

Ipm 

1pm 

Budapest  City  4J% 

80 

89 

1     dis 

IJd's 

Buenos  Ayres  5%     

nil 

95i 

Idis 

1    dis 

Calgary  5% 

nil 

97 

1    pm 

2    pm 

Canada  4% 

78 

99 

lipm 

IJpm 

Canada  Steamship  5% 

90 

93 

4idis 

4    dis 

Can.  North 'n  5%  land  grant 

nil 

95 

1    dis 

1    dis 

Ceylon  4%     

nil 

99 

ipm 

8  pm 

Chilean  5%  "C"  ann. 

nil 

94 

lidis 

11  dis 

Cordoba  Central  4J%  Db.... 

80 

81 

IJdis 

par 

Forestal  Land  5%  Deb.      ... 

62 

96 

2idis 

2    dis 

Greek  5%       

nil 

921 

ipm 

idis 

Hungarian  4J%         

nil 

901 

1    dis 

11  dis 
1  pm 

Kiefr5%         

nil 

95 

Ipm 

London,  Corp  3J%  .. 

nil 

95 

Idis 

i  dis 

Mogyana  Ry.  and  Nav.  5% 

90 

96 

3    dis 

3  dis 

Montana  5% 

nil 

94 

1pm 

par 

New  South  Wales  4% 

91 

96 

5jpm 

5ipm 

New  Zealand  4%      

nil 

lOOi 

itpm 

ipm 

Philadelphia  Co.  2  Pf. 

nil 

46 

idis 

i  dis 

Port  of  London- 4% 

75 

92 

7    pm 

74  pm 

Queensland  4%        

nil 

99 

— 

ipm 

Pretoria  City  4J% 

92 

101 

2    dis 

2    dis 

Riga  City  4*%         

nil 

91i 

1    pm 

11  pm 

Royal  Mail  5%  Deb. 

60 

101 

Idis 

Idis 

San  Paulo  5%  Notes 

nil 

97 

par 

par 

Tasmanian  4%          

81 

99 

i  pm 

Jpm 

Trinidad  4% 

nil 

99 

Ipm 

par 

Union  of  S.  Africa  4% 

80 

98i 

Ipra 

par 

Victoria  4% 

nil 

97 

4ipm 

3     pm 

W.  .Australian  4% 

nil 

98i 

1    pm 

ipm 

Winnipeg  4J%           

73 

98 

11  pm 

I    pm 

Queensland  Tropical  Agriculture. — Under  the  "White" 
Australia  policy  tropical  agriculture  has  been  an  absolute 
failure  in  Queensland.  For  many  years  she  has  been  trying 
to  develop  her  tropical  lands,  and  to-day  this  magnificent 
country,  with  vast  possibilities  with  tropical  labour,  is  not  only 
stagnant,  but  is  retrogressing.  The  following  figures  speak 
for  themselves  : — 


1903. 

1908. 

i9ta. 

Rice     

Acres. 

49 

2 

363 

772 

394 

377 

Acres. 
7 
540 
246 
669 
323 
363 

Acres. 

I 

Cotton    

441 

Arrowroot 

363 

Tobacco ••...••• 

692 

Coffee 

196 

Mangoes     

37" 

The  sugar  industry,  thanks  to  a  high  protective  duty*,  just 
holds  its  own,  though  it  would  utterly  perish  were  the  condi- 
tions of  i8g5,  when  the  European  sugar  beet  industry  was 
stimulated  by  export  bounties,  to  be  re-enacted.  Such  produc- 
tions as  coffee,  cotton,  rubber,  and  copra  cannot  successfully 
compete  with  that  grown  by  cheap  coloured  labour  in  other 
parts  of  the  world,  nor  can  our  tropical  fruits  hold  their  own, 
even  in  Australian  markets,  against  the  imports  of  mor* 
favoured  countries. — Pastoral  Rtviiw. 
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Insurance    News. 

As  is  usually  the  case  immediately  after  a  quin- 
quennial valuation,  there  was  some  falling  off  in  the 
new  business  transacted  by  the  London  and  Lancashire 
Life  and  General  Association  during  the.  past  year.  In 
the  life  department  1,707  policies  were  issued  for  sums 
assured  amounting  to  ;£,8o8,725,  producing  a  new 
annual  premium  income  of  ;^29,5ii.  These  figures 
contrasted  with  2,014  policies  issued  in  the  previous 
year  for  ;^i,095,509.  The  total  nett  life  premium  in- 
come came  to  ^414, 773,  against  ;^4i6,379,  while  the 
income  from  interest  and  dividends  on  the  life  and 
annuity  fund  was  £jS^j3'^^  "^tt  as  compared  with 
;£ri48,6o8  ^  the  nett  average  rate  of  interest  realised 
was  ;£,'4  2s.  8d.  per  cent,  against  ;£,'4  4s.  2d.  per  cent. 
The  total  income  of  the  life  department  showed  an  in- 
crease of  ;o3,°94  to  ;^576,445.  Claims  by  death  were 
;£r25,297  lighter  at  £168, ^^g,  and  were  well  within  the 
expectancy.  After  payment  of  all  outgoings  the  life 
and  annuity  funds  showed  an  increase  of  ;£ri37,6ii  at 
;^3,8o7,i36.  In  the  fire  department  nett  premiums 
were  ;^"4,i76  higher  at  ;£'22,887  ;  losses  paid  and  out- 
standing were  /,  11,953,  being  at  the  rate  of  52.2  per 
cent,  of  the  premiums,  while  in  the  accident  department 
claims  came  to  43.6  f>er  cent,  of  the  premiums.  The 
total  funds  and  assets,  excluding  uncalled  capital, 
amounted  at  December  31  to  ^4,129,215,  having  in- 
creased by  ;^"ii6,5ii.  A  total  distribution  of  3s.  a 
share,  being  the  same  as  for  the  previous  year,  is 
recommended,  payable,  tax  free,  as  to  one-half  on 
July  I  and  as  to  the  balance  on  January  i  next. 

During  the  past  year  the  amount  of  new  business 
done    by   the    Equitable    Life   Assurance    Society   was 
appreciably    larger    than    in    3912,  consisting    of    248 
policies  assuring  the  capital  sum  of  ;^36i,925,  against 
;^"253,777  for   the  previous  year ;  but  a  large  amount 
was    reassured,    leaving    the     nett    new     business    at 
£255,425  against  £2^6,j';-j.   Claims  by  death  arose  in 
respect  of  85  lives,  and  the  total  amount  payable  there- 
under was  ;£r3oo,746,  an  increase  of  ;^9fi,943.      In  this 
connection  some  remarkable  results  are  shown  under 
ordinary  whole  life  with  profit  policies.     The  original 
sum    assured,   namely,    ;^"i  28,750,   was    increased    by 
bonus  additions  to  ;^283,o3i,  so  that,  on  the  average, 
every   ;{ji,ooo   of   original  assurance   had   been    raised 
to  ;^2,i98 — twice   the   original   sum,   and    more   than 
twice  the  premiums  paid.      In  three  cases  the  combined 
amount  of  the  sum  assured  and  added  bonuses  exceeded 
four    limes  the  original   sum   assured.        Expenses  of 
management  worked  out  at  only  6.45  per  cent,  of  the 
premium  income,  or  2.93  per  cent,  of  the  total  income. 
Interest    at    ;£220, 174    compared    with    ;£2i4,392,    the 
average  rate  of  interest  earned  on  the  total  funds  being 
3d.  higher  at  £4  2S.  5d.  per  cent,  before  deduction  of 
income-tax.     As  the  result  of  the  year's  operations  the 
total  funds  were  increased  by  ;^96,897  to  ;^5, 49^,999- 
Sir  Thos.  Whittaker,  presiding  at  the  meeting  of  the 
L^nited  Kingdom  Temperance   and    General  Provident 
Institution,  laid  stress  on  an  interesting  point,  and  one 
which  is  gradually  becoming  more  marked,  namely,  the 
approximation  between  the  mortality  in  the  temperance 
and  general  sections  of  the    insurance  business,   indi- 
cating that   people  throughout   the   country   were   be- 
coming more  and  more  sober,  and  among  insured  per- 
sons there   was  an  improvement.        During   1913  this 
office  issued   3,855   new  policies  assuring  ;^i,53i,684, 
the   nett   amount   retained   being  ;£i,426,284,   as   con- 
trasted   with   3,724    policies    for    a    nett    amount   of 
y,'i,285,90i  in  1912.     Last  year  the  total  premium  in- 
come   was    ;/j'739,86i,     and    the    funds   increased   by 
£t,S6,66^    to  ^^9,962,872.        Working  expenses  were 
lighter  at   11.45  pcr  cent,  of  the  premium  income,  the 
percentage  for   1912  having  been    11.56.        Claims  by 
death  were  lighter,   ;^357,597  being    paid   as   against 
77395, 1 42.      Interest  amounted   to  ;^399,768,  showing 
an  average  return  of  £4  3s.  6d.  per  cent.,  an  increase 
of  3s.  per  cent,  as  compared  with  the  previous  year. 

Increases  were  reported  in  the  nett  amount  of  new 
assurances  retained  by  the  English  and  Scottish  Law 
Life  .\ssurance  Association  for  191 3  both  under  the  life 
assurance  fund  and  under  the  general  fund,  the  nett  in- 


crease under  both  funds  being  ;^3o,56i,  which  followed 
a  nett  increase  in  the  previous  year  of  ;^'54,240.  The 
new  business  in  the  life  fund  was  the  best  the  company 
has  reported  in  any  one  of  the  past  eight  years.  Actual 
claims  were  ;^6o,ooo  less  than  the  amount  expected 
and  provided  for.  The  total  nett  premium  income  for 
1913  amounted  to  ;^23g,5i8,  or  somewhat  less  than  the 
corresponding  figure  of  the  previous  year;  the  latter, 
however,  included  a  substantially  larger  amount  of 
single  premiums.  As  the  result  of  the  year's  opera- 
tions, ^"97,146  was  added  to  the  funds,  bringing  the 
total  up  to  ;^3, 1 27,824,  on  which  the  nett  average  rate 
of  interest  earned  was  £^  is.  6d.  per  cent,  as  com- 
pared with  ;^4  IS.  id.  per  cent,  for  the  previous  year. 
This  is  the  highest  return  reported  for  20  years.  A 
note  attached  to  the  balance-sheet  shows  that  the- 
Stock  Exchange  securities  on  December  31  had  depre- 
ciated to  the  extent  of  ;^74,g82  ;  since  the  close  of  the 
year  there  has,  of  course,  been  a  considerable  recovery 
in  the  market  value  of  these  securities. 

A  record  of  the  principal  fires  which  occurred  in  the 
United  Kingdom  during  March  shows  that  the  number 
was  57,  causing  a  total  amount  of  damage  estimated" 
at  ;^26o,ooo,  which  compared  with  49  fires  in  the  pre- 
vious month  costing  ;^204,ooo,  while  for  the  corre- 
sponding month  last  year  the  total  was  ;^268,ooo. 


PUBLIC     INCOME     AND    EXPENDITURE. 


Pevenue 
and  other  Receipts. 

Estimate 
for  the 

year 
1913-14. 

Total  Receipts 

into  ttie 

Exchequer  from 

April  I,  1914.  tc 

Aprils.  1914. 

Tot  d  Receipts 

into  the 

Exchequ  rfiom 

\pril  I,  1913.  to 

Aprils-  1913- 

balances    in    Exchequer    on 
April  I  — 
Bank  of  Ene'and  

/ 

9.W9.052 
1, 085 ,467 

£ 

5.389.13^ 

940,025 

Bank  of  Ireland 

Revenue. 

10,434.519 

6,329,160 

Customs   

276,000 
360,000 
443.000 
223,000 
50.  coo 

1,635,000 

200,000 

329,eoo 
375.000 
594. '-00 

Estate,  &c.,  Duties  

Land  Tax  and  House  Outy  . . 
Property  and  Income  Tai 

50,0c  0 

I.753-O0O 

II  000 

Receipts    from     Suez     Canal 
Shares  and  Sundry  Loans.. 

186,950 

- 

3  187,000 

3.660,950 

Total,  including  Balarce. . 

— 

13  621,519 

!          9,ggo,iio 

Expenditure 

AND  OTHER    IsSUES. 


Estimate 
for  the 

year 
1913-U 


Total  Issues       Total  Issues 
out  of  the    Ex-|Out  of  the  Ex- 
chequer to  meetjchequer  to  meet 
payments    from  payments    from 
April  I,  1914,  tolApril  i,  1913,  to 

April  4,  1914.    j    Aprd  5,1913. 


National  Debt  Services | 

Poal  Improvement  Fund  ... . 
P;iyments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Func 

Services    

Supply  Services    


Expenditure 


Other  Issues 
For  Adva  ces  for  i>ullion  . 


Balances  in 
Kxch'qr— 
Bank       of 

England 
Bank       ot 

Ireland 


1914. 
April  4 

7.56i.9i5 

919.91 ! 


1911. 
April  5. 

£ 
3.393.28 

770.951 


£ 

3,348,et»9 


9o,coo 

1,700.000 


£ 
3,702,786 


33,'^86 
1.900,000 


5  138,689     I 


5,138,689 


8,482.830 


5,725.872 


5.825,872 


4.164,238 


Total 


i^.62r,«ii9 


Memo.— Treasury  Bills  outstanding  on  April  4,  1914:— 

Bills  issued  by  Public  Tender         , 

Bills  otherwise  issued  


£5,000,000 

8,003,000 


Total. 


Treasury,  April  6,  1914. 


£  U  OQo.OOT 


XoHTH  British  C.\nai>iax  Investment  Co.,  Ltd. — Despite  the 
fact  that  the  harvest  of  1913  was  good  in  most  of  the  districts  in 
which  this  company  operates,  and  that  interest  yielded  ;^3,i88 
more  at  ^£'26,970,  the  nett  revenue  of  ,/i6,05i,  including  ^2,244 
or  ;^i,7i5  less  brought  in,  was  £i()^  smaller.  The  directors, 
howe\'^r,  contrive  by  placing  ;^3,ooo  less  at  £<„<x>o  to  reserve, 
to  raise  the  dividend  from  6  per  cent,  to  8  and  increase  the 
carry  forward  by  ;^8o7  to  ;f3,i5i.  Liabilities  on  debentures  are 
up  ;f3o,446  at  ^239, 987,  while  among  the  assets  loans  on  mort- 
gages are  ;f28,47o  higher  at  ;f38o.665,  an-d  bank  balances  have 
risen  ;if  7,068  to  ^"9,970. 
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Critical  Index  to  New  Investments. 


New  York  Citv. 
Messrs.  Seligman  Brothers  announce  that  they  arc 
authorised  to  receive  and  transmit  tenders  for  the  issue 
•of  $65,000,000  4I  per  cent,  gold  bonds,  redeemable  on 
March  i,  1964,  which  will  be  offered  in  New  York  by 
tender  on  the  15th  inst.  Of  the  proceeds,  $20,000,000 
will  be  used  for  the  water  supply,  $35,000,000  for 
various  municipal  purposes,  and  $10,000,000  for  the 
■construction  of  rapid  transit  railroads.  It  is  stated 
that  the  as.sesscd  valuation  of  taxable  real  estate  in 
igi4  is  ;^i, 609, 971, 982,  and  that  the  bonds  in  the 
hands  of  the  public  on  January  1  amounted  to 
;£,  i79,6o2,68o_,  of  which  ;£r54,i  19, 129  are  self-sustain- 
ing. The  minimum  price  of  issue  has  been  fixed  at 
100,  New  York  terms,  and  at  anything  near  this  figure 
the  bonds  should  be  a  satisfactory  investment. 

GiLASGOW    CORPOR.'VTION'. 

Subscriptions  are  invited  for  700,000  ^^  per  cent, 
stock  at  par,  forming  part  of  an  issue  of  ;£'i,500,ooo, 
of  which  ;^8oo,ooo  has  been  accepted  at  nar  in  lieu  of 
repayment  by  holders  of  the  3^  per  cent,  stock,  redeem- 
able on  May  15  next.  The  new  stock  is  redeemable  at 
par  on  May  15,  1934,  but  the  corporation  undertakes 
to  reoay  not  more  than  12^  per  cent,  in  1919,  1924,  and 
1929,  on  application  by  the  holders.  .Vfter  deducting 
sums  repaid  out  of  sinking  funds,  the  borrowing 
powers  of  the  corporation  amount  to  ^16,387,288, 
while  the  loan  debt  is  ;^i3,987,967,  and  will  not  be  in- 
creased by  the  -^resent  issue.  Glasgow  is  one  of  the, 
if  not  the,  most  progressive  cities  in  the  United  King- 
dom, and  as  it  owns  assets  valued  at  ;^i9,904,305,  ex- 
clusive of  the  tramways  undertaking,  the  stock  is  a 
first-class  investment. 

Imperial  Ai'striax  Government. 
An  issue  of  396,600,000  kronen,  or  ;^i6, 525,000,  4^ 
per  cent.  Treasury  notes  was  offered  at  95J  simul- 
taneously in  Austria,  England,  Germany,  Holland,  and 
Switzerland,  of  which  the  right  was  reserved  to  secure 
up  to  a  minimum  of  ;i<^2, 000,000  for  allotment  in  Lon- 
don. The  notes  will  be  divided  into  15  .series,  and  will 
be  repayable  at  par  in  15  years  by  means  of  annual 
drawings,  one  complete  series  being  drawn  each  year. 
Allowing  for  redemption,  the  yield  will  be  just  over 
si  per  cent,  on  an  average  life  of  seven  and  a-half 
years,  or  slightly  under  5  per  cent,  for  those  notes 
which  run  their  full  term,  and  apart  from  political  con- 
siderations, they  seem  a  good  short-term  security. 

Central  Railway   Co.  of  Canada. 
This     company      has     an      authorised      capital      of 
$7,000,000,  of  which  $2,328,500  has  been  issued,  and 
proposes  to  construct  a  line  of  343   miles  from  Mon- 
treal  to  Midland,  on   Georgian  Bay,  together  with  95 
miles  of  branches.     A  contract  has  been  made  for  the 
construction   of   the    main    line   and    branches    on    the 
basis  of  cost  plus  10  per  cent.,  which  provides  for  the 
completion   of  the  main    line   by   December   31,    191 5, 
and  the  cost  is  apparently  to  be  met  out  of  bond  i.ssues. 
As  a  beginning, .;£J'2, 600, 000  first  mortgage  5  per  cent, 
bonds  have  Ijeen  created,  to  be  secured  by  a  first  mort- 
gage on  the  railway  and  equipment,  land  grants,  and 
cash  subsidies.     Of  these,  ;£,"500,ooo  were  offered  to  the 
holders  of  outstanding  bonds,  ;£l'875,ooo  were  reserved 
for  New  York  and   Montreal,  and   subscriptions   were 
invited  here  for  the  remaining  ;£,"i,225,ooo  at  90.     The 
bonds  are   redeemable  on  January    i,    1964,    but   they 
may  be  repaid  on  or  after  July  i,  1920,  at  105  on  three 
months'   notice.      It   is    claimed    that   the    quantity   of 
grain  produced  in  the  Canadian  North-West  is  increas- 
ing so    rapidly    that    the     existing    railways     east    of 
Georgian  Hay  have  been  able  to  carry  little  more  than 
one-half  of   it  for   export  through  Canadian   seaports, 
and  that  the  construction  of  another  line  has  therefore 
become  an  absolute  and  pressing  necessity.     The  pro- 
moters  further    claim   that,    in   addition   to  the    grain 
traffic,   the  new  company  will  be  able  to  command   a 
large  trade  from  the  country  through  which  it  passes, 
not  at  present  served  by  existing  lines,   and   will  also 


be  able  to  comoete  on  favourable  terms  for  the  large 
traffic  between  Montreal  and  the  Great  Lakes.  The 
usual  subsidy  has  already  been  voted  by  the  Canadian 
Government  on  certain  sections,  and  a  further  grant  to 
cover  the  remainder  of  the  line  has  been  applied  for. 
It  is  estimated  that  this  subsidy  will  be  sufficient  to 
cover  the  interest  on  the  issued  bonds  to  January  i, 
1919,  but  the  promoters  are  apparently  counting  their 
chickens  prematurely,  as  the  High  Commissioner  for 
Canada  announces  officially  that  the  question  of  subsi- 
dies has  not  been  considered,  an^  that  the  Dominion 
Government  does  not  expect  to  introduce  any  Subsidy 
Bill  at  this  session.  Without  this  help  the  new  line 
can  have  only  a  slender  chance  of  success,  and  as  the 
security  for  the  bonds  has  to  be  created  out  of  the 
proceeds,  the  issue  seems  one  to  be  let  alone.  But 
why  did  the  High  Commissioner  wait  so  long  before 
publishing  his  disclaimer? 

Dairymaids,  Ltd. 
A  very  ambitious  programme  is  mapped  out  by  this 
company,  which  proposes  to  establish  a  margarine  fac- 
tory,   and   to   enter   into   competition   with   such   well- 
known    undertakings    as    Maypole    Dairy,    Van    den 
Berghs  and  the  Home  and  Colonial  Stores  by  opening 
a  number  of  retail  shops   for  the  sale  of  niiargarine, 
butter,    provrsions,   &c.       The     capital     is     ;^250,ooo, 
divided  into  247,000  10  per  cent,  cumulative  participat- 
ing preference  shares  of  £j  each,   which  are  entitled 
to  halt  the  surplus  profits  after  payment  of  their  divi- 
dend,  and  60,000   IS.   deferred   shares.      Subscriptions 
were  invited  for  231,000  of  the  preference  shares,  and 
allottees  were  gi\en  the  right  to  take  up  one  deferred 
share  for  every    10  preference  shares.      A   modest  be- 
ginning is  made  by  purchasing  the  goodwill  and  assets, 
other  than  stocks  and  book  debts,  of  Messrs.  Cameron 
Jeffs  and  Co.,  wholesale  margarine,  butter  and  cheese 
importers,  of  Cardiff.     .All  the  information  given  about 
that  business  is  that  in  the  15  months  ended  June  30, 
1913,  it  sold  and  distrTbutcd  32,900  cwts.  of  these  com- 
modities, and  made  a  profit  of  ;^5,638.      Mr.  Cameron 
Jeffs  sold  out  to  a  syndicate,  in  which  he  is  the  principal 
shareholder,  for  ;^3,7oo  in  ;^i   shares  and  £1,26^  in 
IS.  deferred  shares,  and  the  syndicate  re-sells  to  the 
company  for  16,000  preference  shares  and  36,900  de- 
ferred  shares,   of  which   6,000  preference   and   20,000 
deferred   shares   represent   goodwill.       In   spite  of   the 
flimsy  nature  of  this  foundation,  the  promoters  indulge 
in  dreams  of  wealth  to  be  derive3  from  the  200  shops 
they  intend  to  open,  but  they  refrain  from  referring  to 
these  in  any  but  the  most  general  terms.     The  venture 
will  have  a  very   uphill  fight  against  the  competition 
of  the  old-established    companies,    and    the    promoters 
practically  admit  the  highly  speculative  nature  of  the 
enterprise  by  the  very  high  rate  of  interest  they  offer. 


Whitewall  (.Medwav)  Portland  Cement  Co..  Ltd.— This 
company  has  been  formed  to  acquire  a  small  Portland  cement 
works  at  Frindsbury,  which  is  apparently  derelict,  and  to  extend 
its  capacity  to  2.000  tons  per  week.  The  capital  is  ;f  75,000, 
divided  into  70,000  -%  per  cent,  cumulative  participating  pre- 
ference shares  of  £1  each  and  50,000  2s.  deferred  shares,  and  out 
of  this  the  vendors  take  ^^15,000  in  cash,  ;^5,ooo  in  preference 
shares  and  ;^5,ooo  in  deferred  shares,  of  which  jf5.ooo  cash  and 
the  deferred  shares  are  apparently  the  promotion  profits.  Sub- 
.scriptions  were  invited  for  65,000  preference  shares,  which  arc 
entitled  to  half  the  surplus  pa-ofits  after  the  deferred  shares  have 
received  a  sum  equal  to  the  amount  of  the  cumulative  dividend, 
and  of  these  35,000  were  underwritten  for  commissions  of  7H  per 
cent.  Estimates  of  profits  are  of  the  usual  roseate  character,  bat 
they  are  contingent  on  .several  events  happening,  and  the  shares 
hardly  seem  worth  serious  consideration,  except  perhaps  by 
friends  of  the  directors,  who  may  be  inclined  to  risk  their 
money  from  personal  considerations. 

OiL-Ni!T  Development  and  Trading  Co.,  Ltd. — This  company 
has  been  formed  to  develop  the  oilnut  industry,  and  h.is  entered 
into  a  contract  to  acquire  a  freehold  estate  of  20,000  acres  'n 
Rritish  Honduras.  Its  capital  is  £xno,ooo,  in  /[i  shares,  of 
which  25,000  are  held  in  reserve  and  75,000  are  ofiered  for  sub- 
scriptioti.  The  prospectus  states  that  there  are  abcut  6,000  acres 
on  which  the  cahoun  palm — a  species  of  wild  coconut — .ibounds. 
and  that  these  nuts  yield  a  kernel  containing  72  per  cent,  cf 
oil.  They  have  not  hitherto  been  commercially  dealt  with, 
owing  to  the  thickness  and  Hardness  of  the  shell,  but  it  i« 
claimed  that  a  cmckins  machine  has  now  been  designed  and 
manufactured  for  this  purpose  capable  of  dealing  with  ao  tons 
of  nuts  per  day.  Eight  of  these  machines  are  to  be  installed 
as  rapidly  as  possible,  and  the  vendors  estimate  that  bv  treating 
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6,000  tons  per  annum  they  will  be  able  to  make  a  profit  of  over 
j(f6o,ooo.  Hopes  are  held  out  of  further  profits  to  be  derived 
from  the  cultivation  of  coconuts  and  bananas,  but,  although  the 
property  is  valued  at  ;if8o,ooo,  the  promoters  are  willing  to  sell 
for  ;^5o,ooo,  and  it  is  significant  that  they  would  like  to  have 
the  whole  amount  in  cash. 

General  Electric  Co.,  Ltd. — Issue  of  ^300,000  6  per  cent, 
cumulative  preference  shares  and  ;^ioo,ooo  ordinary  shares. 
The  subscription  list  was  closed  early  on  Tuesday  morning,  the 
shares  having  been  largely  over-subscribed. 


Tea,  Oil,  and  Rubber. 

Official  advices  to  the  Malay  States  Information 
Agency  state  that  the  exports  of  plantation  rubber  from 
the  Federated  Malay  States  in  March  amounted  to 
2,418  tons,  compared  with  1,737  tons  last  year  and 
1,379  tons  in  1912.  For  the  three  months  of  the 
current  year  the  exports  were  7,324  tons,  against  5,625 
tons  and  3,809  tons  respectively. 

Very  satisfactory  results  are  shown  by  the  United 
Sumatra  Rubber  Estates  for  the  18  months  ended  De- 
cember 31.  The  crop  of  rubber  amounted  to  471,948 
lbs.,  or  2,948  lbs.  in  excess  of  the  estimate,  and  realised 
a  gross  average  of  3s.  o.8d.  per  lb.  against  an  "  all-in  " 
cost  of  IS.  5.4d.  An  output  of  191,274  coconuts  was 
also  obtained,  which  realised  ;^i,i9i.  Nett  profits, 
after  writing  off  ;^2,c)oo  for  depreciation,  amounted  to 
;^4i,704,  and  with  ;^4,097  brought  in,  gave  ^£^45,801 
available.  Of  this  ;^5,ooo  is  transferred  to  reserve 
and  a  dividend  of  33/^  per  cent,  for  the  18  months  is 
paid,  or  nearly  22J  per  cent,  per  annum  compared  with 
25  per  cent,  for  tRe  previous  year,  leaving  ;^9,347  to 
be  carried  forward.  During  the  period  the  capital  was 
increased  to  ;^i  10,000  by  an  issue  of  250,000  2s.  shares 
at  a  premium  which  gave  ;^49,303.  Two  new  estates 
were  purchased  at  a  cost  of  ;^6 1,176  nett,  and  on  these 
a  further  ;^io,23o  was  expended,  while  ;^i6,7io  was 
spent  on  the  Bangoen  Poerba  estate,  of  which  ;^7,22o 
was  on  buildings  and  machinery.  Cash  balances  are 
^^7,561  up  at  ^,'18,733. 

The  poor  results  obtained  in  191 2  by  the  Caamafio 
Tenguel  Estate  were  followed  in  the  12  months  ended 
December  31  by  an  increase  of  11,950  cwts.  in  the 
cocoa  crop,  making  a  record  output  of  29,610  cwts., 
while  the  price  rose  from  $17.52^  per  quintal  to  $18.07. 
Rubber,  however,  gave  only  3,273  lbs.,  and  the  average 
price  dropped  is.  S^d.  to  is.  iid.  per  lb.  Gross  profits 
were  ;<^2 1,269  larger  at  ;^38,753,  and  the  nett  profits, 
including  ;^6,6s9  brought  in,  amounted  to  ;(^33,638. 
Of  this  ;£'io,ooo  is  put  to  reserve  and  ;^i,072  to  the 
sinking  fund  for  redemption  of  the  Guayaquil  loan, 
after  which  the  ordinary  shares  get  a  dividend  of  4  per 
cent.,  compared  with  nothing  a  year  ago  and  5  per 
cent,  in  191 1,  and  ;^9,497  is  carried  forward.  Ex- 
pendilure  on  capital  account  was  ;^3,628,  raising  the 
total  to  ;^325,ioo,  and  the  auditors  draw  attention  to 
the  fact  that  no  provision  other  than  the  loan  redemp- 
tion account  has  been  made  for  writing  off  the  cost  of 
the  rubber  trees  purchased  from  the  vendors  or  for 
depreciation  of  buildings,  plant,  and  machinery. 

Seafield  Rubber.— Nett  profits  for  the  year  ended  December  31 
were  £11,641  smaller  at  ;t';2,209,  and  as  ;^2,389  less  at  /■3,669 
was  brought  ).n  the  available  balance  was  ;f  14,030  down.  The 
dividend  is  reduced  from  6.^  per  cent,  to  45,  or  the  same  rate  as 
for  1911,  and  ;f  1,000  against  /i,2i6  is  written  ofi  for  deprecia- 
tion, but  the  balance  carried  forward  is  increased  by  ^^6,185  to 
;^9,879.  The  crop  of  637,437  lljs.  was  77,437  lbs.  over  the  esti- 
mate arid  171,357  larger  than  for  the  previous  year,  and  the 
all-in  "  cost  was  reduced  by  4,85d.  to  is.  4.4d.,  but  the  average 
price  fell  13.  4%<i.  to  3s.  ij^d.  As  arranged  last  year  the  ex- 
penditure on  new  buildings  and  machinery,  which  amounted  to 
;£'4,63i,  has  been  charged  to  revenue,  but  this  sum  is  excluded 
in  arriving  at  the  "all-in"  cost. 

Klanang  Produce. — The  rubber  crop  for  1913  was  slightly  in 
excess  of  the  estimate  at  321,270  lbs.,  and  the  "all-in  "  cost  was 
reduced  by  6.5id.  to  is.  1.13d.,  a  welcome  reduction  in  view  of 
the  drop  to  2s.  6.i4d.  in  the  nett  price  realised.  Coconuts  gave 
802,500  nuts  or  97,500  less  than  the  estimate,  but  the  coffee  crop 
was  185  piculs  more  than  was  expected  at  985  picuU.  Including 
;f2,643  brought  forward,  the  nett  profits  were  ^^26,900,  out  of 
which  dividends  aggregating  77J4  prr  cent,  have  been  paid, 
compared  with  125  per  cent,  last  year,  ;fi,ooo  is  transferred  to 
reserve  and  ;^3.oi4  is  carried  forward. 

Panagula  Rubber. — Although  the  crop  for  1913  exceeded  the 
estimate  by  35,547  lbs.,  and  was  70,216  lbs.  larger  than  that 
of  the  previous  year  at  220,547  lbs.,  the  effect  of  increase  was 
more  than,  offset  by  the  lower  value.     The  gross  selling  price 


was  2S.  8.679d.,  compared  with  43.  2d.  nett,  and  the  all-in  cost 
IS.  4.598d.,  but  nett  profits,  including  j^i,8oi,  or  £g(>2  more, 
brought  in,  were  ;f3,i55  smaller  at  ;^i5,8o9.  Out  of  this  the 
distribution  is  reduced  from  15  per  cent,  to  12J  per  cent.,  and 
the  appropriations  for  depreciation  and  reserve  are  each  ;^ 500 
lower  at  i^i,ooo  and  ;f  1,500,  leaving  ^^1,859  to  be  carried  for- 
ward. Sales  have  been  made  for  delivery  between  February 
and  December  of  the  current  year  of  1 1  tons  first  latex  at  2s.  6d. 
per  lb. 

Tyspane  Tea. — With  an  increase  of  only  3,931  lbs.  to 
353,169  lbs.  in  the  output  for  1913,  the  cost  of  production  rose 
by  .18  cents  to  35.70  cents,  while  the  gross  average  price  was 
slightly  lower  at  8.27d.  Nett  profits,  including  ;C569,  or  £1$$ 
less,  brought  forward,  were  £287  down  at  ^2,493,  but  the  re- 
duction is  not  sufficient  to  affect  the  distribution.  The  ordi- 
nary shares  again  get  7  per  cent.,  and  the  appropriations  ol 
/300  to  mortgage  redemption  and  /250  to  depreciation  re- 
serve are  repeated,  leaving  Z200,  or  ^£270  less,  to  be  carriedj 
forward. 


The    Week   in   IVIines. 

With  the  approach  of  the  holidays  and  the  interven- 
tion of  the  settlement,  there  has  been  little  disposition 
to  enter  into  fresh  commitments,  and  consequently  the 
mining  markets  have  been  extremely  quiet,  but  there- 
have  been  slight  meaningless  fluctuations  in  prices. 
The  carry-over  was  very  easily  arranged  on 
much  the  same  basis  as  at  the  previous  settle- 
ment. Continuation  rates  in  all  departments 
ruled  at  5^  to  6J  per  cent.  With  lighter  rates  on 
the  speculative  inter-bourse  favourites,  Rio  Tintos 
were  continued  at  2^  to  3^  per  cent.,  or  I  per  cent, 
less  than  last  time,  but  owing  to  the  rather  large  bull 
account  which  has  been  built  up  in  Russo-Asiatics  and 
Russian  Minings,  6  to  7  per  cent,  was  charged  to  carry 
over  these  gambling  counters. 

South  and  West  Africans. 

The  South  African  market  has  been  very  firm  ia 
tone,  in  spite  of  paucity  of  business.  In  view  of  the 
improved  outlook  for  the  industry,  especially  in  regard 
to  a  general  reduction  in  working  costs  and  higher 
native  labour  efficiency,  dealers  do  not  like  to  be  caught 
short  of  stock,  and  make  every  effort  to  keep  their 
books  even.  An  interesting  incident  this  week  has 
Ijeen  the  Continental  demand  for  practically  all  the 
better  class  of  shares,  mainly  on  German  account.  The 
purchases  have  been  of  comparatively  small  amounts, 
but  their  number  and  character  indicate  that  Conti- 
nental buyers  are  beginning  to  appreciate  the  invest- 
ment attractions  of  the  dividend-paying  Kafifirs.  Deep 
level  shares  have  been  in  steady  request  from  the  Cape, 
and  Gold  Fields  have  been  actively  supported  on 
rumours  that  the  company's  American  potash  interests 
are  developing  very  favourably.  Heriots  and  Meyer 
and  Charlton  have  been  firm,  and  Wolhuters  have  been 
bought  in  anticipation  of  an  increased  dividend.  Pre- 
mier Diamonds  have  met  with  a  good  demand,  but 
the  Rhodesian  market,  after  being  firm,  relapsed  into 
dulness.  Lonely  Reefs  have  been  weak  on  reports  of 
disappointing  developments.  In  the  West  African  sec- 
tion, Fanti  Consols  have  been  bought,  but  the  Nigerian 
tin  market  has  been  under  the  influence  of  the  fall  in 
the  price  of  the  metal.  Ropps  have  been  firm  on  the 
dividend,  but  Tin  Areas  have  been  dull  on  the  reduced 
dividend  and  the  increase  of  capital. 

Copper  and  Miscellaneous. 

The  rise  in  copper,  attributed  mainly  to  bullish  trade 
reports  from  the  United  States,  has  stimulated  specu- 
lation in  copper  shares,  particularly  Rio  Tintos  and 
Amalgamateds.  The  former  have  Ijeen  carried  up  to 
73J,  partly  on  French  support,  and  the  latter  to  79^, 
mainly  on  Wall  Street  buying.  Mount  Elliotts  have 
been  rather  weak,  and  Great  Cobar  securities  fell 
heavily  on  the  circular  referred  to  elsewhere,  followed 
by  the  appointment  of  a  receiver.  The  ordinary  de- 
clined to  3s.,  and  the  debentures  17J  points  to  25.  The 
Russian  group  has  been  firm,  with  not  much  alteration 
in  quotations. 

The  Broken  Hill  group  has  been  steadier  after  last 
week's  persistent  decline,  and  Mexican  mines  have 
shown  a  hardening  tendency.  On  the  other  hand. 
Cobalt  shares  have  remained  very  dull.  Bidding  for 
Kirkland  Lakes  has  attracted  some  attention. 


April  ii,  1914. 
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MINING     NEWS. 


Gedui.d.— The  accounts  for  1913  show  a  profit  of  /37,303, 
making,  with  the  sum  brought  in,  ;^ii3,437.  After  providing 
for  capital  andi  development  expenditure,  &c.,  there  is  an 
4inappropriated  balance  of  ^'66,260.  The  enlarged  reduction 
plant  was  ready  to  be  put  into  operation  at  the  beginning  of 
July,  but,  owing  to  the  strike  of  miners,  the  change  over  would 
not  be  effected  until  the  middle  of  the  month,  and  in  con- 
sequence there  was  a  heavy  working  loss  for  that  month.  The 
tonnage  milled  increased  by  14,220  tons  to  182,980  tons,  and 
the  yield  increased  from  263.  8^d.  in  1912  to  28s.  id.     Working 

•costs,  however,  increased  from  20s.  lo^d.  to  24s.  gd.  per  ton 
milled,  and  the  result  was  a  decrease  in  working  profits,   in- 

■cluding  sundry  revenue,  of  ^^19,441  to  ^37,555.     The  shortage 

■of  native  labour  after  the  strike  made  it  impossible  to  keep  the 
mill  crushing  at  its  full  capacity,  and  necessitated  the  curtail- 
ment of  development  work.  At  the  close  of  the  year  the  ore 
reserves  were  estimated  at  1,757,000  tons  of  an   average  value 

■of  6.9  dwts.  over  a  sloping  width  of  58  ins. 

Lanxaster  West.— As  already  announced,  active  operations 
on   this  property  were  suspended  in  January,  .1913,  the  result 

•of  the  crushing  in  that  month  being  a  credit  balance  of  ;,;^4,464. 
The  total  expenditure  since  operations  were  suspended,  inclu- 
sive of  closing  down  expenses,  and  after  deduction  of  sundry 
receipts,  was  ^^9,926.  The  company's  liability  to  debenture- 
■holders  for  principal  remains  at  ^98,780. 

Van   Dyk   Proprietary.— During    1913   this    mine    remained 

<losed  down  in  charge  of  a  caretaker.  The  nett  expenditure 
for  the  year  was  ;^5,868,  of  which  ^4,576  represented  interest 

•on  advances.  A  sum  of  ;^23,i9i,  being  the  difference  between 
the  book  values  and  the  proceeds  of  sale  of  sundry  machinery, 
plant,  &c.,  has  been  written  off.  The  proceeds  of  the  sales 
■were  applied  in  reducing  the  company's  indebtedness  to  A. 
Goerz  and   Co.,   which  at   the    end    of    the  year  amounted  to 

-A76>54o- 

Tudor  Gold  Mining.— This  mine,  another  of  the  Goerz 
group  which  is  likewise  in  the  hands  of  a  caretaker,  incurred 

■a  total  expenditure  of  ^2,086.     A  statement  of  the  receipts  and 

■expenditure  shows  a  balance  of  cash  and  cash  assets,  payments 
in  advance   and  stores,  after  deducting  current   liabilities,  of 

^10,785. 

MoDDERFONTEiN  DEEP  LEVELS.— The  report  for  1913  states  that 
the  expenditure  on  fixed  assets  md  mine  development  was 
A'49.736-  At  the  end  of  the  year  there  were  developed  982,000 
tons  of  ore,  of  an  average  value  of  7  dwts.,  besides  igi.ooo  tons, 
partially  developed,  of  a  value  of  10.5  dwts.  In  addition  there 
were  disclosed  by  development  300,000  tons,  indicated  as  prob- 
able payable  ore,  to  which  no  value  could  at  December  31  be 
assigned.  This  result  is  regarded  as  very  encouraging.  Orders 
have  been  placed  for  a  reduction  plant  of  30,000  tons  per  month, 
■  and  lit  is  expected  to  begin  crushing  about  the  end  of  the  current 
year. 

May  Consolidated.- The  tonnage  milled  last  year,  172,600, 
was  iwractically  the  same  as  the  previous  year.  Revenue 
-amounted  to  ^£'158,057,  equal  to  i8s.  3.7d.  per  ton,  a  decrease  of 
5s.  6d.  per  ton.  Working  costs  were  reduced  hy  is.  lod.  per  ton 
to  13s.  9d.,  and  the  profit,  which  amounted  to  ^39,318,  was  equal 
to  4s.  6.6d.  per  ton.  Dividends  Nos.  30  and  31,  amounting  to 
10  per  cent.,  absorbed  ;^28,875,  making  the  total  amount  of  divi- 
dends paid  by  the  company  since  its  inception  ^1,500,156.  The 
working  profit  of  ^^39,318  compares  with  ^69,663  dn  1912,  and 
the  total  profit  was  £40,979.  In  the  opinion  of  the  consulting 
•engineer,  a  yield  of  about  i6s.  per  ton  can  be  obtained  for  the 
remaining  period  of  the  mine's  working  existence.  The  life  of 
the  mine  is  now  dependent  to  a  much  greater  extent  than  any 
-other  on  the  one  factor  of  the  tonnage,  which  can  be  produced, 
and  if  suflicient  labour  is  available,  profitable  work  can  be 
-carried  on  for  eight  to  ten  months,  and  £8,ooo  to  ;^io,ooo  earned 
-exclusive  of  gold  in  the  plant. 

Princess  Estate. — Mining  operations  last  year  resulted  in  a 
profit  of  ^17,894,  making,  with  the  sum  brought  in,  together 
with  sundry  revenue,  ^24,302.  Against  this  the  follow- 
ing amounts  were  charged  : — Interest  on  advances,  ;^3,053  ;  de- 
preciation, ;f  10,338,  leaving  ^f  10,912  to  be  carried  forward.  At 
the  end  of  the  year  the  company's  indebtedness  to  A.  Goerz  and 
Co.  amounted  to  £26,387.  The  payable  ore  reserves  at  the  end 
•  of  December  amounted  to  655,000  tons,  a  decrease  of  23,000  tons. 
The  tonnage  milled  was  40,000  tons  larger  than  in  1912,  and  the 
revenue  was  ;(f333,76o.  Working  costs  were  24s.  id.,  against 
25s.  gd.  ;  and  the  yield  25s.  5d.,  against  25s.  iid.  in  1912.  A 
further  small  reduction  of  co.^ts,  say  6d.  per  ton  milled,  is 
looked  for  this  year,  while  the  yield  may  remain  about  the 
same.  The  result  of  the  year's  work,  inclusive  of  sundry 
revenue,  was  3  profit  of  ;^2i,647,  as  compared  with  ;f6,654  in 
iqi2. 

OOREOUM. — The  production  of  gold  last  year  was  the  highest 
in  the  history  of  the  company,  the  total  amount  reali-sed  being 
£^360,889,  from  which  /■2i,iii  for  royalty  is  deducted,  leaving 
^^339,778  at  the  credit  of  income  and  expenditure  account,  against 
£332,499.  Other  receipts  brought  up  the  total  revenue  to 
;f345,2oo.  Profits  amounted  to  2^170,924,  and  the  total  avail- 
able is  £174,832,  against  £157,922.  Amounts  of  £12,000  for 
depreciation  and  £5,220  at  debit  of  Bullen's  shaft  account 
have  been  written  off,  ;f  15,000  has  been  appropriated  to  reserve 
ftind,  and  it  is  proposed  to  pay  final  dividends  of  is.  gd.  per 
share  on  both  preference  and  ordinary  shares,  making  total 
dA-stributions  of  42J  per  cent,  and  32^  per  cent,  respectively. 
For   igi2  the   dividends  were  40  per  cent,   on   the  preference 


and  30  per  cent,  on  the  ordinary.  The  cost  per  ton  of  ore 
milled  declined  by  is.  gid.  to  22s.  8id.  (including  6s.  8d.  far 
development),  this  decrease  being  chiefly  due  to  an  increase 
of  8,078  tons  in  the  quantity  of  ore  milled.  At  the  close  of 
the  year  the  ore  reserves  were  estimated  at  186,947  tons,  an 
increase  of  554  tons. 

Tin  Areas  ok  Nigeria. — The  accounts  for  the  year  ended  May  31 
1913,  show  a  profit  of  ;^6,336,  as  compared  with  ^^19,310.  With 
the  balance  of  ;t3,3io  brought  in,  the  available  total  is  ^^9,646. 
It  is  proposed  to  write  ;£5oo,  against  ;^5,ooo  last  year,  off  the 
cost  of  mining  properties;  to  pay  a  dividend  of  J%  ger  cent. 
(instead  of  10  per  cent.);  to  place  £2,000  to  reserve;  and  to 
carry  forward  £396.  In  arriving  at  uie  profit  the  directors  have 
not  written  off  a^y  sum  for  depreciation  of  plant  and  buildings, 
but  they  propose  to  appropriate  ;f  1,000  from  reserve  for  this  pur- 
pose. Although  the  results  compare  so  unfavourably  with  tho^e 
of  1911-12,  the  directors  speak  hopefully  of  the  company's  posi- 
tion and  prospects.  Work  during  the  year  was  carried  on 
chiefly  on  tlje  Kudos,  Tobo,  Fusa,  and  Jarrawa  areas,  and  the 
amount  of  tin  ore  recovered  was  46^^  tons.  For  the  period  from 
June  I  last  to  February  28  the  amount  of  tin  recovered  amounted 
to  48  tons.  The  company's  trading  business  continues  to  ex- 
pand in  a  satisfactory  manner.  The  directors  add  that  the 
results  so  fax  ascertained  indicate  that  the  profits  for  the  current 
year  will  be  considerably  in  excess  of  those  dealt  with  in  ttis 
report.  It  is  again  proposed  to  increase  the  capital,  this  time  by 
;^8o,ooo  to  ;^200,ooo  in  5s.  shares,  but  there  is  no  intention,  the 
directors  state,  of  making  an  immediate  issue. 

American  Smelting  and  Refining  Co.— The  report  for  1913 
shows  that  this  big  copper  concern  earned  only  7.47  per  cent, 
on  the  common  stock,  against  14. 47  per  cent,  in  1912,  owing  to 
the  troubles  in  Mexico  rendering  a  large  part  of  the  company's 
property  unproductive.  This  decrease,  however,  is  chiefly  due 
to  the  fact  that  a  considerable  amount  of  the  ore  awaiting 
transportation  has  been  valued  only  at  mining  cost.  Nett 
earnings  amounted  to  $12,111,000,  a  decrease  of  $3,570,000, 
while  the  nett  income  was  $1,323,000  less  at  $9,756,000,  smaller 
amounts  being  appropriated  for  depreciation,  &c.  The  total 
.surplus,  after  deducting  dividends,  is  $18,495,942,  an  increase 
of  $1,736,540. 

MoiNT  Morgan  Co.'s  .\cqi'ISition.— The  Great  Fitzroy  Mines 
of  Victoria  announces  that  a  three  months'  option,  for  inspec- 
tion purposes,  has  been  granted  to  the  Mount  Morgan  Gold 
Mining  Co.  to  purchase  the  Laloki  mine,  in  Papua — recently 
acquired  by  the  Great  Fitzroy — for  ;^75,ooo,  with  the  right 
to  the  Great  Fitzroy  Co.  to  call  for  25  per  cent,  of  the  output 
of  matte  or  ore  from  that  mine  at  10  per  cent,  above  cost. 

F.niNBi'RGH  Collieries  Co. — For  the  year  ended  June  31  the 
profit  was  ;^63,g70,  as  compared  with  ;^6o,264,  to  which  has 
to  be  adde-d  £(>,2()y  brought  in,  making  a  total  of  £7o,26r7. 
The  sum  of  £'25,000,  against  £20,000,  is  written  off  for  deprecia- 
tion, and  it  is  proposed  to  pay  a  final  dividend  of  3A  per  cent., 
making  6  per  cent,  for  the  year,  carrying  forward  ;^i9,224. 


What  Balance  Sheets    Tell. 


EDINBURGH  INVESTMENT  TRUST,  LTD. 

U»oeipts  from  interest  and  dividends  in  the  12  months  ended 
March  15  were  ;£5,24i  higher  at  ;^75,i75,  and  after  providing 
for  interest  and  management  expenses,  and  writing  £6,000  or 
;^i,ooo  more  off  cost  of  certain  investments,  the  nett  balance  was 
;if4,2i6  up  at  ;^52,7g4.  The  dividend  on  the  deferred  stock  is 
increased  by  3  per  cent,  to  15,  but  the  bonus  is  reduced  by  a 
like  amount  to  2  per  cent.,  so  that  the  total  distribution  of  17 
per  cent,  is  the  same  as  a  year  ago,  and  the  §ain  in  nett  profits 
is  added  to  the  balance  carried  forward,  raising  the  surplus  by 
£7,707  to  ;^42,86g.  Nett  profits  on  the  sale  of  securities  was 
only  ;^7,3i7,  and  the  whole  of  this  is  written  off  securities, 
whereas  last  time  £!'8,2ii  was  applied  in  this  way,  and  £i,ocx) 
was  put  to  reserve  from  this  source.  No  list  of  the  investments 
are  gi\"en,  but  the  directors  state  that  the  funds  are  distributed 
over  306  investments,  being  an  average  of  about  ;f  3,4go  in  each. 
The  aggregate  shows  a  decrease  of  ;f  12,205  at  ;^i, 068,559,  but 
according  to  the  usual  valuation  at  the  close  of  the  year  they 
were  worth  about  ;^i25,ooo  in  excess  of  this  figure.  Agaimt  the 
reduction  in  investments  there  is  a  decrease  of  ;f  18,750  to  £6,000 
in  temporary  loans. 

PACIFIC  LOAN  AND  INVESTMENT  CO.,  LTD. 

Including  a  slightly  larger  balance  of  £(>,%'i^  brought  in,  the 
total  revenue  for  1913  was  /i,472  up  at  £70,430,  but  as  the 
whole  of  the  increase  was  swept  away  by  debenture  interest  and 
other  charges,  the  rett  profit  is  £60  less  at  ;^3i.7,';5-  The  t'Caeive 
against  the  premium  on  redemption  of  the  debenture  stock  was 
brought  up  to  the  required  figure  by  the  appropriation  of 
£;5,-?40  a  year  ago,  so  that  the  directors  now  have  this  sum 
available  for  otht-r  purposes.  Instead,  however,  of  using  it  to 
raise  the  dividend  above  the  q  per  cent,  paid  a  year  ago,  they 
place  /■5.000  or  £2,000  more  to  reserve,  and  write  off  an  extia 
£3,100  at  ;^4.ioo  for  depreciation  of  railway  securities,  leaving 
£6,764  or  £180  rnore  to  be  carried  forward.  Liabilities  on 
terminable  debentures  have  risen  by  ;f  14,560  to/161,477,  but  the 
bank  loans  ai:e  ;f  5,913  down  at  £25.287.  On  the  other  band. 
mortgages,  loans,  "&c.,  oome  to  £38,360  more  at  >f796,4<»2,  and 
real  estate  is  ;fi.205  up  at  ^^11,566.  while  railroad  bonds  and 
other  securities  sJiow  a  reduction  of  /i,ooo  at  /65.303.  Accrued 
interest  is  /2,io8  higher  at  £ii.%v>-  but  cash  has  dropped  by 
£15,412  to  /5.137.  ^nd  bal.^nces  due  by  agents  are  ^£'8,190  down 
^t  '£-:-i°-- 
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MELBOURNE    CITY    PROPERTIES    TRUST,    LTD. 

The  revenue  from  dix.idend3  on  share  holdings  in  the  year 
ended  December  31  showed  a  decrease  of  ^^545  at  ;fi  1,700,  but 
rents  gave  ^297  more,  and  with  slightly  larger  miicelldneous 
receipts  the  total  income  was  only  ^tyi)  smaller  at  /lig.^C)!.  Out- 
goings were  heavier  mainly  because  debenture  interest  and  in- 
come-tax took  more,  and  the  nctt  profit,  including  ^£'2,239  or 
;^375  more  brought  forward,  was  £ioy  smaller  at  £-;,-()i-  Out 
of  this  a  dividend  of  9d.  per  share,  tax  free,  is  again  paid, 
but  inothing  is  written  off  compared  with  ^235  for  realised  loss 
on  book  debts  taken  over  from  McCracken's  City  Brewery,  and 
the  balance  carried  out  is  therefore  only  £-;2  down  at  £2,i(>(>. 
A  loan  of  jf32,5oo  secured  by  mortgage  for  five  years  at  4^4 
per  cent,  was  effected  in  February,  1913,  but  against  this  the 
loan  of  £1^,000  in  the  previous  balance-sheet  has  been  paid  off 
90  th;it  the  nett  increase  is  only  ;f  17,500.  At  the  same  time 
;,fii,i6o  of  the  debenture  stock  was  redeemed,  and  a  further 
;^6,3oo  has  been  paid  off  since  the  closing  of  the  accounts  by 
puTchases  on  the.  market  at  a  considerable  discount,  against 
which  ^361  ha^  been  written  off  realised  loss  on  book  debts  of 
the  McCracken's  City  Brewery,  and  ^.'389  off  commission  and 
law  costs  in  respect  of  the  new  mortgage.  Freehold  property  and 
shares  show  an  increase  of  ^^14,921,  mainly  owing  to  the  pur- 
chase of  14,500  preference  shares  in  Carlton  and  United 
Breweries.  Cash  is  ;rf4,95o  up  at  ;,f6,472,  and  in  addition  Uie 
company  has  lent  _^9,ooo  on  security. 

CONSOLIDATED  WATER   WORKS  CO.  OF   ROSARIO,  LTD. 

Further  very  satisfactory  progress  was  made  during  the 
calendar  year  1913,  the  number  of  services  having  increased  by 
5.5  per  cent.,  and  the  gross  income  therefrom  by  7.19  per  cent. 
Receipts  from  all  sources  were  ^f  12,687  higher  at  ^^124, 249,  and 
after  providing  for  working  expenses  the  nett  balance,  includ- 
ing ;^6,i32,  or  ^£"48  le.ss,  brought  forward,  was  £^,iii>  up  at 
^'80,367.  Debenture  interest  required  .1^3,502  more,  owing  to 
the  issue  of  second  debenture  stock,  and  an  extra  .^1,348  at 
;^2,ooo  was  written  off  investments,  compared  with  ;^'3,oi6  for 
discount  and  expenses  on  the  second  debenture  stock  last  time, 
but  the  appropriation  to  capital  redemption  fund  is  reduced  by 
;f  544  to  ;^6,336.  The  general  reserve  and  the  depreciation  fund, 
again  get  ;£io,ooo  and  ;^3,ooo  respectively,  and  the  dividend  of 
8  per  cent,  on  the  ordinary  shares  is  repeated,  leaving  ;^i3,245, 
of  which  ;f2,ooo,  as  against  nothing  a  year  ago,  is  put  to  staff 
provident  fund,  and  ^11^245,  or  /5,ii4  more,  is  carried  for- 
ward. Capital  expenditure  for  the  year  was  ^£'32,243,  but  owing 
to  the  new  money  raised  and  the  addition  to  the  redemption 
fund  the  debit  balance  of  ;,^'3o,2i5  hjis  given  place  to  a  credit  of 
;fi,237.  Of  this  redemption  fund  ;!f49,576,  or  an  increase  of 
2^27,762,  is  invested  in  securities  taken  at  market  price,  and 
the  investments  on  accoiint  of  the  staff  provident  fund  have  also 
been  increased  by  .^^5,125  to  j^io,o3o. 

RIORDON   PULP   AND   PAPER   CO.,   LTD. 

The  report  for  1913  states  that  the  improvemesnts  ajid  addi- 
tions to  the  company's  plant  at  Hawkesbury  were  completed  dur- 
ing the  year,  but  that  owing  to  the  business  depression  pre- 
vailing in  Canada  and  the  United  States,  the  total  sales  fell 
short  of  those  in  1912  by  $98,946.  Gross  profits,  however,  were 
$2,845  tip  at  $309,679,  and  after  meeting  bank  interest  and  plac- 
ing $18,553  more  at  $48,953  to  depreciation,  nett  profits  were 
51,824  better  at  $228,073.  In  addition  $89,228  against  nothing 
was  brought  forward,  so  that  after  paying  $54,478  more  at 
$90,000  for  bond  interest,  the  director§_.are  able  to  give  the 
preferred  stock  its  dividend  for  the  full  year,  against  only  six 
months  last  time,  and  still  have  $157,302  to  carry  forward,  an 
increase  of  $68,073.  The  amount  expended  on  properties  dur- 
ing the  yea,r  was  $536,341,  raising  that  account  to  $6,732,841  ; 
inventories  of  logs,  lumber,  &c.,  showed  an  increase  of  $421,310 
at  $1,577,010,  but  cash  fell  by  $7,236  to  $15,561.  Current  liabili- 
ties were  $896,156  up  at  $1,258,038,  bank  advances  increasing  by 
$620,020  to  $700,020,  and  accounts  payable  by  $142,160  to 
$388,078,  while  there  is  a  new  item  of  $138,261  for  bills  pay- 
able. It  is  proposed  to  reduce  these  liabilities  by  the  sale  of 
bonds  as  soon  as  the  market  proves  favourable.  The  directors 
report  that  about  84  per  cent,  of  the  compan3''s  product  for  1914 
has  been  sold  at  satisfactory  prices. 

PUERTO   CABELLO   AND  VALENCIA    RAILWAY    CO.,   LTD. 

Mainly  owing  to  extra  quantities  of  coffee,  beer,  and  provi- 
sions having  been  carried  during  1913,  the  goods  trafific  showed 
an  increase  of  ;^i,23o  at  ^f 35, 218,  and  as  a  cheap  train  service 
once  a  month  had  been  established  passenger  receipts  were  al.so 
£&^$  higher  at  ^7,602.  Including  sundries,  the  gross  receipts 
amounted  to  ^43,865  or  £2,2^^01  more,  and  the  nett  revenue  was 
;^2,674  better  at  ;if  18,630,  working  expenses  having  taken  £^2^ 
less  at  ^^25,235.  This  permits  the  payment  of  the  full  interest 
en  the  second  charge  debenture  stock  absorbing  ^^8,500,  and 
leaves  a  surplus  of  ^^2,436,  which  has  been  placed  to  rolling 
stock  renewal  account,  and  will  be  applied  towards  the  cost  of 
a  new  locomotive  to  replace  one  destroyed  in  an  accident.  In 
1912  the  debenture  stock  got  jf8,ii2,  while  there  was  no  surplus 
left  over.  The  balance  at  debit  of  nett  revenue  remains  at 
;f  11,926,  as  in  the  previous  year,  while  the  sum  due  to  the^iom- 
pany  by  the  Venezuelan  Government  for  guarantee  has  been 
increased  by  ;^i8,279  to  /'305,385,  and  with  interest  added  will 
now  amount  to  about  ;^344,ooo.  Various  reserves  figure  for 
;f 3,386  more  at  ^^9,868,  while  stocks,  coa',  &c.,  are'up  /'i.6o6  at 
£tr^,•J^^,  and  investments,  cash,  &c.,  have  risen   by  2^3, 190  to 

£i^,m^- 


Answers   to  Coppespondents. 

*.*  A  Koy  to  those  Anawora  will  bo  poated  oarly 
eao/i  woek  Tor  a  aubacriptlon  of  0/V£ 
GUINEA  per  annum,  lis.  for  alx  montha,  or 
Ba.  9d.  Tor  throo  montha. 

Oofjoalta  agalnat  tuturo  quorloa  may  bo  loagea 
with  tho  Publlahor. 

J.J.  H. — We  say  prices  are  in  both  cases  too  high,  not  opea 
market  prices.  And  No.  i  we  should  not  advise  investment  ia 
at  present.  No.  2  may  be  all  right  while  money  remains  cheap 
and  loan  issuing  easy. 

Perry. — No.  Xo  doubt  you  would  gain  about  3s.  in  interest,, 
but  that  is  not  enough  to  compensate  for  the  greater  risk. 

Reader. — So  far  as  we  can  judge  the  downward  movement 
has  stopped,  and  you  will  see  that  the  market  is  rallying.  The 
country  has  passed  through  a  very  severe  crisis  with  less  loss 
than  might  have  been  feared,  and  there  is  no  weakness  in  the 
exchange — will  not  be  any  unless  extravagance  bursts  out  again. 

Quartus. — The  bond  is  quite  a  good  one,  and  not  dear  in  the 
circumstances.  The  other  bond  is  hardly  a  fair  comparison, 
being  regarded  as  gilt-edged. 

Winton. — Very  tempting  at  the  price,  as  the  bad  exhibit  a 
year  ago  was  due  to  special  circumstances,  and  we  think  the 
company  is  now  doing  rather  better,  so  a  few  shares  might  be 
bought.    Your  deposit  is  now  exhausted. 

A.  1'.  G. — (i)  This  should  be  all  right  and  we  think  is  so; 
at  the  same  time  it  may  go  down  temporarily  and  the  concern 
get  into  difficulties.  It,  however,  cannot  be  allowed  to  do  so 
just  yet;  the  Government  must  help,  and  because  it  must  we 
do  not  think  you  should  sell  even  No.  2  just  at  present,  when 
the  price  is  so  depressed.  After  all,  there  is  substantial  security 
bound  to  come  right  some  day. 

A.  B. — The  debentures,  of  course,  are  better,  but  the  company 
seems  likely  to  do  well,  and  the  preference  shares  stand  a  good 
chance  of  improving. 

R.  E.  N. — There  is  a  good  deal  of  speculation  in  these  shares, 
and  they  now  stand  at  a  high  premium.  We  think  you  should 
take  your  profit. 

C.  D.  T. — We  think  you  might  hold  a  little  longer,  as  there 
are   prospects  of   some   improvement. 


DIVIDENDS     ANNOUNCED. 

Aberdeen  Trust. — At  the  rate  of  5  per  cent,  per  annum,  same  as 
last  year. 

American  Mortgage  of  Scotland. — Final  of  6  per  cent.,  making 
10  per  cent   for  the  year,  against  g  per  cent. 

Broken  Hill  Proprietary  Block  14. — is.  3.6d.  per  share  on  the 
preference  and  is.  per  share  on  the  ordinary,  both  less  tax,  payable 
13th  prox.,  same  as  a  year  ago. 

Bukit  Kajang  Rubber. — Interim  of  5  per  cent,  (actual),  less  tax, 
on  account  of  year  ending  June  30,  payable  April  23,  against  5  per 
cent,  a  year  ago. 

Caledonian  Insurance. — 24s.  per  share,  same  as  last  year. 

Carthagenaand  Herrerias  Steam  Tramways. —For  I9i3at  the  rate 
of  4s.  per  share,  payable  May  6,  free  of  tax,  same  as  a  year  ago. 

Imperial  Bank  of  Canada. — For  quarter  ending  April  30  at  the 
rate  of  12  per  cent. 

Scottish  Trust  and  Loan  of  Ceylon. — Interim  of  2J  per  cent., 
same  as  last  year. 

Sir  J.  L.  Hulett  and  Sons. — 5  per  cent. 

Trust  and  Agency  of  Australasia. — 2s.  per  share,  making  3s.  for 
1913,  tax  free,  against  12J  per  cent.,  with  ^f  12,000   to  reserve. 

British  Bank  of  Northern  Commerce. — At  the  rate  of  3s.  per 
share,  equal  to  6  per  cent,  upon  the  paid-up  capital,  making  10  per 
cent,  for  the  year,  tax  free,  carrying  forward  /lo.ooo  against  6 
per  cent,  last  year,  with  ^6,140  forward. 


The  Canadian  Bank  of  Commerce. — A  branch  has  been  opened 
at  Chicoutirai,  Quebec. 


Acme  Te.\  Chest  Co.,  Ltd. — Trading  profit  for  the  year  ended 
January  31  last  amounted  to  £i(i,^y^,  but  as  a  debit  balance  of 
214,716  was  brought  forward  there  only  remained,  after  pay- 
ment of  income-tax,  ;^i,528  subject  to  directors'  fees,  &c.  The 
last  preference  dividend  was  paid  to  July  31,1911,  but  the  direc- 
tors hope  to  begin  clearing  off  arrears  during  the  current  year. 
Loans  and  advances  over  stocks  have  risen  by  £-j,2ao  to  2'i9,2oo, 
and  bills  payable  by  £(>fi%2  to  ;f36,74i,  but  creditors  are  down 
/'3,24i  at  2^18,441.  Against  these  stocks  have  been  increased  by 
228,902  to  246,793,  and  bills  receivable,  sundry  outstandings, 
and  cash  figure  for  23>2i6  more  at  2^4,-194.  Plant,  machinery, 
Ac,  is  up  ^^1,665  at  226,578,  but  the  value  of  grouiwd  and  build- 
ings shows  a  decrease  of  23>234  "it  2^5, i.S^. 

H.H.  THE  Nizam's  Guaranteed  St.\te  R.ulways  Co.,  Ltd. — 
In  the  half-year  ended  September  30  last  nett  earnings  for  the  - 
broad  gauge  system,  after  deducting  £^,2yy  payable  to  the 
Government  of  India,  amounted  to  2io'jI'2.  To  this  is  added 
^28,211,  being  the  reserved  provision  against  renewals  hitherto 
in  suspense,  making  2129,323  to  be  dealt  with.  Out  of  this 
debenture  charges  are  paid,  together  with  5  per  cent,  per  annum 
on  the  capital  stock,  leaving  2^9,323  to  be  divided  between  the 
Ntizam's  Government  and  the  company.  The  moiety  of  the 
latter  has  been  carried  forward.  Capital  expenditure  wjis 
2'q5,555,  raising  the  total  to  2^3,657,891,  and  leaving  a  credit 
balance  of  2345!'47-  O"  the  metre  gauge  system  earnings 
amounted  to  244)610  after  paying  .21)429  to  the  Nizam's  Govern- 
ment, and  as  the  sum  required  to  meet  debenture  charges  was 
2^45,000,  there  was  a  deficit  of  25t3qo-  Expenditure  on  capital 
account  was  2rSj2i9)  leaving  a  balance  in  hand  of  2S3'749- 
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COMPANY   MEETINGS. 


ooregun:   gold   mining   company   of 

INDIA. 

The  ordinary  general  meeting  oj  the  Ooregum  Gold  Mining 
I  >.  ol  India,  Ltd.,  was  held  on  Tuesday,  at  Cannon  Street 
ii'.tel,  Mr.  Malcolm  Low,  chairman  of  the  company,  presiding. 

The  .Secretary  (Mr.  !•'.  H.  Williams,  F.C.LS.)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  the  course  of  his  remarks,  said  :  I  think 
Me  .shall  all  agree  that  the  statements  and  the  figures  before  us 
portray  a  condition  of  continued  and  even  advancing  pros- 
perity. Things  have  gone  well  with  us  this  year  ;  we  have  had 
no  set-backs  of  any  kind.  We  have  had  no  serious  accidents 
either.  Then  our  reserves  of  ore  at  the  close  of  the  year 
remained  undiminished.  We  have  added  largely  to  the  re- 
serves of  cash.  Our  outturn  of  gold  and  our  profits  have  both 
increased,  and  the  antiual  di\idend  has  only  onoe  been  equalled 
in  amount  in  the  course  of  the  last  1 1  years.  Statements  with 
regard  to  developments  underground  and  treatment  of  ore  are 
given  in  great  detail  in  the  superintendent's  and  our  own  re- 
ports. I'erjjaps  you  will  allow  me  just  to  notice  some  of  the 
items.  Developments,  driving,  sinking,  and  rising  amounted  to 
14,813  ft. ,-  stoping,  including  cutting  of  plats,  was  6,215  cubic 
fathoms.  Both  are  a  little  less  than  in  the  year  before;  but  we 
were  able  to  crush  at  the  mills  no  fewer  than  1153,636  tons  of 
quartz;  we  alio  cyanided  139,876  tons  of  tailings,  and  we  treated 
26,330  tons  of  slimes  by  the  vacuum  filter  plant.  AH  those  quanti- 
tiej  are  in  excess  of  the  amounts  for  the  year  1912.  From  the 
three  treatments  combined  we  obtained  in  fine  gold  85,301  ozs. 
This  is  3,000  ozs.  above  that  of  the  year  before,  and  constituted 
in  fact  the  highest  outturn  this  company  has  ever  made.  Then 
the  yield  per  ton  in  fine  gold  averaged  8  dwts.  1:5  grains  from 
the  quartz  milled,  2  dwts.  3.4  grains  from  the  tailings  cyanided, 
and  3  dwts.  3.8  grains  from  the  slimes  treated.  The  cost  per 
ton  of  ore  milled,  calculated  on  the  entire  expenditure  in  India 
and  in  Kngland,  works  out  at  22s.  8;4d.,  including  6s.  8d.  for 
development.  This  result  also  is  better  than  that  of  the  year 
before.  Turning  now  to  the  accounts,  let  me  say  a  word  in 
the  firrt  place  on  our  capital  account.  Vou  will  find  in  the 
balance-sheet  under  "  buildings,  machinery,  and  plant  "  ^^43,257 
further  expenditure  to  date.  Last  year  the  expenditure  was  on 
a  much  more  mcdest  .scale,  being  ;^i5,347.  In  the  pa.st  year, 
however,  are  included  in  the  outlay  the  costs,  first,  of  the  new 
compressing  plant,  of  electric  pumps  and  ventilating  fan,  and 
of  the  new  and  expensive  electric  hoist  for  liullen's  shaft ;  but  of 
ccur.se  the  chief  item  is  the  amount — over  ;f2i,ooo — spent  on  the 
reorganisation  of  thie  whole  plant  for  the  treatment  of  ore,  the 
necessity  of  which  I  fully  explained  at  last  year's  meeting. 
Practically  the  whole  of  this  expensive  plan/t  has  been  paid  for 
amd  shipped,  ar»d  we  are  in  hopes  of  'jeeing  it  erected  and  at 
work  before  the  close  of  the  year.  W^e  are,  of  course,  hoping  for 
very  important  profits  from  its  use.  Turning,  then,  to  the 
income  and  expenditure  laccount,  we  see  that  our  85,301  ozs.  of 
fine  gold  realised  ^360,888.  from  which,  deducting '^'s'jI'o  fot 
royalty,  we  have  left  /'339,777.  A  few  subsequent  receipts 
bring  that  total  up  to  2^345,199.  Tlien,  on  the  other  side,  we 
have  all  the  different  items  of  expenditure  set  out  in  detail, 
amounting  iti  all  to  £iy^.2jt„  and  the  exact  credit  balance 
(profit)  is  ;ifi7o,924,  which  is  carried  to  the  profit  and  loss 
account.  To  this  we  have  to  add  £2,^y  brought  forward  after 
payment  of  the  final  dividend  for  the  preceding  year,  and 
jfi,540  dividend  on  Kolar  Mines  Power  shares,  bringing  the 
grand  total  of  available  profit  to  jf  174,832.  Out  of  this  amount 
we  have  already  disbursed  /■65,4i6  in  payment  of  the  10  per 
cent,  dividend  on  the  preference  shares  and  the  tw^o  interim 
dividends  of  9d  each  on  both  clashes  of  shares.  We  have 
written  off  for  depreciation  ;^i2,ooo,  and  for  the  balance  of  ex- 
penditure on  Bullen's  shaft  /.'5,22o.  Then  we  propose  to  appro- 
priate ;fi5,ooo  to  the  reserve  fund  and  ;fi,5oo  to  I'le  insurance 
and  contingency  fund;  and  finally,  after  charging  £8.631  for 
income-tax  and  ^f  1,082  for  the  percentage  due  to  directors  and 
managers,  there  remains  an  available  balance  of  ^'65,983  at  the 
cred.it  of  profit  and  loss  account.  Out  of  this  we  reconunend 
that  there  shall  now  be  paid  a  final  dividend  of  i-s.  Qd.  per  share 
on  'both  classes  of  shares.  This  will  absorb  ^'63,135,  leaving 
,/!2,848  to  be  carried  forward.  The  total  dividends  will  thus 
amount  for  the  year  to  4s.  3d.  or  42;^  per  cent,  on  the  prefer- 
ence shares  and  3s.  3d.  per  share,  or  32 J  per  cent.,  on  the 
ordinary  shares.  As  to  our  prospects,  it  is  safe  to  say  that 
present  appearances  are  quite  favourable:  but  instead  of  in- 
dulging in  any  prophecy,  perhaps  you  will  let  mo  tell  you 
something  that  T  know,  and  that  is  that  both  the  tonnages 
milled  and  the  gold  obtained  in  January,  February,  and  March 
of  the  current  year  are  in  excess  of  the  results  in  the  cor- 
responding months  of  the  year  before. 

Mr.  C.  H.  Wallwroth  seconded  the  resolution,  which  was 
adopted  unanimously. 

In  the  course  of  his  <.treech  Mr.  Edgar  Taylor  .iiid  :  The 
quantity  of  quartz  cru.shed  has,  during  the  hi.story  of  the  com- 
pany, only  been  exceeded  in  one  year,  and  the  value  of  the  gold 
realised,  over  /'36o,ooo,  exceeds  bv  nearly  ^'3,000  the  result  of 
a;ny  previous  yea-.  This  result  has  been  attained  while  our 
reserves  of  ore  have  been  maintained — ^in  fact,  show  a  slight 
increase.  The  working  costs  show  the  satisfactory  decrease  of 
IS.  od.  per  ton  of  ore  milled  as  compared  with  the  previous 
year.  On  broad  lines  this  decrea.se  is  due  to  the  greater  ton- 
nage handled  and  a  .somewhat  decreased  footage  in  developmejit. 
Another  factor,  which  may  be  considered  as  having  a,  more  direct 
hearing  on  the  vear's  results,  has  been  that  11;  per  cent,  less 

■.•  ground  has  been  stoped  this  last  year.     This  was  retnlered 


feasible  by  the  more  productive  character  of  our  progreastve 
development  work.  It  will  be  seen,  therefore,  that,  in  spite  of 
increasing  depths,  we  have  been  able  to  maintain  the  economic 
conditions  on  a  aatiafactory  basis.  The  capital  outlay  on  the 
mining  department  involves  some  important  features.  A  power- 
ful new  electric  hoist  is  i-n  course  of  installation  at  the  fortieth 
level  at  Bullen's  incline  shaft,  and  at  surface  a  300  horse-power 
air  compressor,  also  electrically  driven,  has  been  installed.  As 
regards  ovtr  surface  operations,  of  cours*,  a  very  important 
step  forward  is  being  made  in  connection  with  the  reorganisa- 
tion of  the  ore  treatment,  and  it  will  be  observed  that  the  super- 
intendent hopes  to  have  this  plant  working  before  the  end  of 
the  current  year. 

After  some  discussion  on  the  part  cf  the  shareholders  pro- 
ceedings terminated. 


FAIRSAIRN  LAWSON  COMBE   BARBOUR. 

The  15th  ordinary  general  meeting  of  the  above-named  com- 
pany was  held  on  Tuesday  at  the  Gannon  Street  Hotel,  Sir 
Arthur   T.    Lawson,   Bart.,   presiding. 

The  Secretary  (Mr.  K.  S.  SneaUi)  having  read  the  notice 
convening  the  meeting,  and  other  formal  business  having  been 
disposed  of, 

The  Chairmani  proposed  the  adoption  of  the  report  and 
accounts.  He  expressed  his  satisfaction  at  being  able  to  submit 
on  that  occasion  more  favourable  accounts,  showing  "an  in- 
creased profit  as  compared  with  that  for  the  previous  year. 
It  might  be  disannointing  to  some  of  the  shareholders  to  find 
that  there  was  not  a  larger  balance  for  disposal,  but  he  thought 
there  was  some  cause  for  congratulation  in  the  results  which 
had  been  obtained  when  they  considered  the  difficulties  with 
which  the  management  had  had  to  deal.  It  had  been  thought 
advisable  by  the  directors  and  also  by  those  whom  they  thought 
it  important  to  consult  to  continue  the  payment  of  a  dividend 
at  the  rate  of  5  per  cent.,  although  the  shareholders  would, 
of  course,  have  noticed  that  in  order  to  enable  the  directors  to 
do  so  they  had  had  to  take  a  certain  amount  from  the  previous 
carry -forward,  which,  however,  there  was  a  prospect  that  they 
would  be  able  in  Phe  future  to  recover.  As  to  the  special  ex- 
penditure in  connection  with  the  Ghent  Exhibition,  an  impor- 
tant company  like  theirs  could  not  be  behindhand,  and  con- 
sidering their  relations  with  the  country  where  the  exhibition 
was  held,  it  had  been  thought  absolutely  advisable  to  take 
part  in  it,  and  not  only  so, 'out  to  make  a  formidable  display. 
He  believed  that  it  would  be  profitable  to  the  company  in  the 
future,  and  meantime  they  had  received  congratulations  on  all 
sides  for  the  part  they  took  in  the  exhibition.  Instead  of 
carrying  the  whole  of  the  expenses  to  last  year's  account,  it 
had  been  thought  advisable  to  divide  them.  With  regard  to 
the  business,  there  had  been  a  good  amount  of  work  passing 
through  all  the  branches,  but  unfortunately  a  greater  port  of 
the  year  had  been  occupied  wiith  work  which  had  been  taken,. 
and  which  had  to  be  taken  under  similar  conditions  to  those 
he  had  referred  to  in  the  previous  year,  when  they  had  had  to 
contend  with  severe  competition.  That  was  one  cause  for  the 
smaller  profits  last  year,  but,  happily,  that  sUte  of  affairs 
had  been  passed.  Still,  the  general  competition  was  very 
strong  from  various  quarters.  Then  the  labour  market  had; 
been  and  was  in  a  very  unsettled  state,  and  only  recently  an 
advance  in  wages  had  had  to  be  met.  There  had  also  been 
the  expenses  connected  with  the  higher  price  of  coal,  the 
national  insurance  and  other  legislation,  which  had  affected 
the  ccmipany  to  the  extent  of  between  ^4,000  and  /5,ooo, 
which  was  equal  to  about  i  per  cent.  Their  propertv  had  been 
well  maintained,  and  without  much  additional  expenditure. 
All  the  branches  were  well  occupied,  and,  given  fair  conditions, 
there  were  good  hopes  for  the  company  this  year. 

Mr.  J.  W^.  Wainwright  seconded  the  motion. 

A  discussion  followed,  in  the  course  of  which  several  share- 
holders expressed  dissatisfaction  with  the  results  of  the  past 
t\TO  years'  working  as  compared  with  those  of  previous  vears, 
reference  being  especially  made  to  the  diminished  earnings  and 
cash  balances. 

The  Chairman,  in  reply,  repeated  that  with  regard  to  the 
results  of  the  con)Dany's  work-dng  in  the  past  two  years,  orders 
had  had  to  be  taken  at  a  low  price  owing  to  ibe  conditions 
which  had  prevailed  ;  otherwise,  a  great  difference  would  have 
been  shown  in  their  profits.  The  financial  position  of  the 
company  was  never  in  a  better  position  than  it  was  in  at  the 
pre.sent  moment. 

Eventually  the  report  was  adopted,  and  the  retiring  directors 
and  auditors  were  re-elected. 


JAMES    NELSON    AND    SONS- 

An  extraordinary  general  meeting  of  this  company  was  held 
on  Tuesday  at  Winchester  House,  Old  Broad  Street,  to  con- 
sider resolutions  for  the  acquisition  bv  this  comp,iny  of  the 
business  and  assets  of  the  River  Plate  Fresh  Meat  Co.  on  the 
terms  of  the  scheme  of  arrangement  and  amalgamation  of  the 
Kiver  Plate  Co.  with  this  company.  Mr.  George  Harris, 
Chairman  of  the  company,  presided. 

The  Secretary,  Mr.  Philip  Holmes,  read  the  notice  conven- 
ing the  meeting. 

The  Chairman  said  that  for  some  little  time  the  competiticn 
in  the  exportation  of  meat  from  the  River  Plate  had  been  ex- 
ceedingly difficult  to  work  in  such  manner  as  to  leave  a  fair 
profit  to  these  interested  in  it.  The  River  Plate  Fresh  Meat 
Co.  and  themselves  were  the  two  oldest  English  companies 
engaged  in  that  trade,  and  for  nearly  30  5-ears  thev  had  been 
friendly  competitors  in  it.  The  directors  of  both 'companies, 
however,  had  recently  come  to  the  conclusion  that  the  altered 
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conditions  would   be   best   met  by   the   amalgamation   o£   their 
interests,    and    that    such    an   amalgamation  would    prove   ex- 
tremely  advantageous  to  the  shareholders  of   both  companies. 
Having  this  object  in  view,  they  decided  to  place  the  accounts 
.of  the  two  companies  in  the  hands  of   Messrs.   Price,   Water- 
house  and  Co.,  who  were  entirely  independent  of  either  com- 
pany, in  order  that  they  might  prepare  a  scheme  which  would 
be  perfectly  fair  and  equitable  to  both.     It  was  not  now  pro- 
posed to  form  a  new  company,  but  in  place  thereof  to  increase 
the  capital  of  James  Nelson  and  Sons  to  ^£2,000,000,  and  they 
would   purchase  the  entire   property   and   assets  of   the   Kiver 
Plate   Fresh   Meat  Co.,   which  would    go   into  liquidation,  by 
issuing  to  them  ;£657,ooo  in  shares  of  the  British  and  Argentine 
Meat  Co.,  Ltd.,  into  which  name  that  of  James  Nelson  and  bons 
was  to  be  changed.     The  directors  would  be  empowered  under 
the  new   articles  to  borrow  on  debentures  or   debenture  stock 
to  the  extent  of  ;f  1,000,000,  of  which   it  was  proposed  to  issue 
at  once  ^750,000,  secured  on  the  fixed  assets  in  the  River  Plate 
and    United    Kingdom,     recently    valued    at    ;£  1,7 18,889,    and 
movable  assets  worth  approximately  ;^750,ooo.     This  company 
had    debenture   stock    amounting  to    ;ii57,5**4   at   present   out- 
standing, which  could  be  paid  off  after  notice  at  105  per  cent. 
In   order  to   retain  this   money   it   was  proposed   to  offer   the 
holders  of  each  ^fioo  of  the  present  stock  ;{,io5  of  new  6  per 
cent,   debenture   stock  and   £2   in   cash.      The   balance  of   the 
/7c;o,ooo  new  debentures  it  was  intended  to  offer  to  the  share- 
holders of  the  amalgamated  company  at  ;^98  per  cent.,  coupled 
with  a  commission  of  50  fully  paid  ordinary  shares  for  each 
/loo  of  debentures  subscribed  for  and  allotted.     The  cash  re- 
ceived for  this  issue  would  place  the  company  in  a  very  strong 
financial   position.     The  board   were   unanimously  of   opinion 
that  it  was  most  desirable  for  the  scheme  to  be  earned  through 
without  dejay,  and  they  hoped  it  would  meet  with  the  share- 
:nolders'   approval.  ,.      ,         .  j-        4i,„ 

Mr  Edward  Nelson,  managing  director,  in  seconding  the 
-motion,  referred  to  the  trade  advantages  to  be  gained  by  the 
scheme  There  would  be  a  considerable  saving  m  every  direc- 
tion  There  w<as  also  the  question  of  unity  of  working.  Ihe 
chairman  had  told  them  that  they  had  been  working  in  very 
friendly  relations  with  the  River  Plate  Fresh  Meat  Co.  for  a 
number  of  years.  That  was  true,  but  however  friendly  competi- 
tion might  be,  it  was  still  competition;  and  although  the  heads 
of  any  twj  businesses  might  ordain  that  the  competition  should 
be  limited  as  much  as  possible,  it  would  be  understood  that 
men  who  were  in  subordinate  positions  would  fight  for  the 
trade  in  their  districts,  and  he  was  sure  that  they  would  agree 
there  must  be  a  great  leakage  from  that  cause.  That,  he  hoped, 
would  be  entirely  done  away  with,  and  it  would  represent  a 
very  large  amount  of  money  annually. 

After   a  short  discussion  the  'resolution  was  carried. 


there  is  a  slight  decrease  in  the  premium  revenue.     This  is  due 
to  the  receipt  in   1912  of  one  large  single  premium  which  in- 
flated that  year's  income,  and  so  makes  this  year's  income  Ic-ok 
smaller.     Except  at  times  of  a  quinquennial  valuation,  an  office 
like   the  Equitable  does  not  usually  need  to  enter   into  much 
explanation  with  regard  to  its  business,  but  there  is  one  subject 
dealt  with  in  the  certificate  at  the  foot  of  the  balance-sheet  to 
which  I  must  call  your  attention — namely,  depreciation  in  the 
market  value  of  securities.     I  will  not  attempt  to  explain  vvhy 
this  heavy  depreciation  has  occurred,  as  all  investors  have  like- 
wise suffered,  and  everyone  can  form  his  own  opinion  of  the 
political  and  other  seasons  at  home  and   abroad   which   from 
time  to  time  affect  the  value  of  the  very  best  securities  in  the 
market.     During  the  last  few  months  there  has  been  a  rise  in 
prices,  and  it  is  hoped  that  at  the  end  of  this  year— when  we 
have  to  make  our  quinquennial  valuation— the  position  will  be 
much  better  than  it  was  on  December  31  last.     Let  me  remind 
you,   as  you   have  been    reminded   by  past  presidents  at  each 
annual  meeting  for  many  years,  how  much  the  strength  of  the 
society  is  due  to  its  members,  whose  recommendations  are  needed 
to  make  known  as  widely  as  possible  the  advantages  which  the 
society   provides.       Many   people  are   persuaded    to   insure   in 
offices  of  which  tKey  know  nothing  by  some  acquaintance,  who 
gets  a  commission  for  the  introduction.     \Vhen,  however,  com- 
mission is  saved,  and  every  advantage  goes  to  the  assured,  it  is 
of  the  utmost  importance  that  each  policy-holder  should  become 
a  voluntary  agent,  and  thus  promote  the  interests  of  the  society 
and  of  his'  friends  themselves  by  saving  an  agent's  commission 
for  the  benefit  of  the  community.     I  often  think  that  perhaps 
people  who  cannot  afford  to  take  out  large  policies  fancy  that 
their  smaller  insurances  are  not  valued  by  this  society.     I  want 
to  urge  all  our  members  to  place  the  advantages  of  life  insur- 
ance and  annuities  before  all  their  friends,  not  neglecting  those 
who  can  only  insure  for  very  moderate  amounts.     Their  member- 
ship will  be  welcomed  and  their  interests  well  protected. 

Mr.  Evan  Spicer  seconded  the  resolution  for  the  adoption  cf 
the  report,  which  was  unanimously  agreed  to. 


EQUITABLE    LIFE    ASSURANCE. 

The  it;2nd  annual  general  meeting  of  the  Equitable  Life 
Assuran^  Society  was  held  on  Tuesday  at  the  society  s  house. 
Mansion    House   Street,   E.C.     Mr.   Thomas   Lane   Devitt    (the 

^"^Mr  ^W  P^alin  Elderton  (the  Actuary  and  Manager)  having 
read  the  notice  convening  the  meeting,  the  minutes  of  the  last 
annual  general  meeting,  and  the  auditors'  report. 

The  President  said  :  Before  moving  the  adoption  of  the  report 
and  accounts,  there  are  one  or  two  matters  to  which  I  wish  to 
draw  your  attention.     As  you  will  have  noticed  from  the  report, 
Mr    Justice  Eve,  who  has  been  a  director  of  the  society  since 
1Q07,  has  been  compelled,  owing  to  pressure  of  his  official  duties 
to  resign  his  position,  and  his  resignation  has  been  accepted 
with  very  great  regret  by  his  colleagues.     The  board  have  ap 
pointed  Mr.  William  Hargreaves  Leese  a  partner  m  the  well- 
known  firm  of   Messrs.   Freshfields,   the  solicitors.     Mr.   Leese 
offers  himself  for  re-election  to-day.     I  much  regret  to  have  to 
mention  that  Mr.  G.  H.  B.  Moger,  who  was  elected  a  year  ago 
as  one  of  the  lay  auditors  of  the  society,  died  on  December  ir 
last.     Mr.  Moger  had  been  a  member  of  the  society  for  over  47 
years,  and    had    always    taken    a    keen  interest   in  its  affairs. 
In     the     summer     of     last     year     your     directors     were     in- 
formed   by    their    much-valued    actuary    that    he    had    been 
approached     by     one     of     the     most     important     life     assur- 
ance   societies    in    the   kingdom,    and    had    received    from    the 
directors  of  that   society  the  offer  of  the  position  of  manager 
and  actuary.     The  proposition,  quite  unsought  by  Mr.  Lidstone, 
was  of  such  a  nature  that  he  felt  he  ought  to  accept  it.     Mr. 
Lidstone  did  good  service  here  for  eight  years,  and  it  was  with 
great  regret  that  we  parted  with  him,  but  I  am  glad  to  inform 
you  that  we  have  secured  in  Mr.   W.   Palin  Elderton  a   most 
able  successor  to  Mr.  Lidstone,  and  your  directors  were  led  to 
choose  Mr.   Elderton  by  the  very  high  terms  in  which  he  was 
recommended  by  several  of  the  leading  actuaries  of  the  day,  and 
not  least  by  our  friend  Mr.   Lidstone  himself.     Mr.   Elderton 
began  his  experience  with  the  Guardian  Office,  and  was  actuary 
•  of    the     Star    Assurance     Society    prior    to    his    appointment 
■to     the     Equitable.      Mr.     Elderton     commenced     his     duties 
-on     October     27     last,     and     he     has     already       proved     that 
he     is    the     right    man     in     the     right    place,     both    to     the 
directors  and  the  staff,   and    I   hope   for   many  years  to  come 
the  society  will  have  the  advantage  cf  his  services.     Turning  to 
the  accounts,  you  will  see  that  the  interest  income  shows  a  satis- 
factory increase,  that  the  funds  have   increased,  and  that  ex- 
penses of  management  are  slightly   less  than   last   year.     The 
society  has   granted  assurances   for   rather  over   a    quarter  of 
.a   million — after   deducting   the  amount   re-assured — which    is 
more  than  in  1912;  but,  spite  of  the  increase  in  new  business, 


LONDON   AND   LANCASHIRE   LIFE    AND 
GENERAL  ASSURANCE  ASSOCIATION 

The  51st  ordinary  general  meeting  of  the  proprietors  in  the 
London  and  Lancashire  Life  and  General  Assurance  Association 
(Limited)  was  held  on  Tuesday  at  the  Cannon  Street  Hotel, 
under  the  presidency  of  Mr.  Vesey  G.  M.  Holt,  the  chaiTmari. 
Mr.  E.  E.  Dent  (Joint  Assistant  Secretary),  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said :  Gentlemen,— Before  proceeding  with  the 
business  of  the  meeting  I  feel  sure  you  will  wish  me  to  express, 
on  your  behalf,  as  well  as  on  behalf  of  all  connected  with  the 
association,  our  sense  of  the  great  loss  we  have  sustained  by 
the  dea/th  of  Lord  Strathcona.     As  the  Hon.  Donald  A.  Smith, 
M.P.,  he  joined  the  Canadian  board  so  long  ago  as  May,  1876, 
and   from    that    time   to    the   date   of  his   death— a    period   of 
nearly  38  years— as  chairman  of  thait  board  he  took  a  continuous 
interest   in   the    welfare    of   the   association.      I    should   like    to 
address  just  a  few  remarks  to  you  upo-n  the  report  and  accounts 
which  we  have  before  us.    Referring,  in  the  first  intance,  to  the 
life  department,   you    will   remember   that    at   our  last   annual 
meeting  we  were  able  to  report  that,  owing  to  the  acquisition 
during  the  year  of   the  Scottish   Metropolitan   Assurance   Co., 
new    policies    had    been    issued    for    sums    assured   exceeding 
;^i, 000,000.     During   the  year  we  have  had   no    such   special 
circumstances  to    help    our    figures,   and   having   regard  to   the 
fact  that  1913  is  the  first  year  of  a  new  quinquennial  period,  we 
may  consider    that  the    new  business  done,    by    the   issue  of 
1,707   policies  for  sums  assured  exceeding   j^8oo,ooo,    and   pro- 
ducing a  new  premium  income  of  /3i,o23,  is  satisfactory.     The 
total  life  premium  income  amounted  to  /4I4.773-     The  average 
rate  of  interest  on  invested  and  uninvested  funds  was  /46s.  3d. 
per  cent,  gross,  amd  after  deducting  income-tax  £4  2s.  8d.  per 
cent.     The  claims  by   death,   with   bonus  additions,    amounted 
to  ^168,559,  and  showed  an  exceptionally  favourable  mortality 
experience.     The   funds  of  the  life  department  show  the  sub- 
stantial increase  of  ^^137, 611,  raising  the  life  and  annuity  fund 
to  ^3,807,136.     W'ith  regard  to  the  fire,  accident,  and  what   I 
may    term    the  miscellaneous    departments,    we    consider   that 
satisfactory  progress  has  been  made  towards  establishing  these 
departments  on  a  sound  and  profitable  basis.     During  the  past 
year  we  had  again  to  bear,  to  some  further  extent,  the  cost  of 
establishing  these  departments  ;  but  we  consider  the  progress 
made  to  be  satisfactory,  and  we  are  very  hopeful  that,   at  no 
distant   date,  these   departments   will  be  contributing  their  due 
proportion  to  the  dividend  of  the  shareliolders.      The  total  in- 
come from  these  departments  now  amounts  to  ;^i  16,000,  whilst 
the  claim  ratio  over  all  is  satisfactory   at   50.6  per  cent,   of  the 
premium  income.     In  view  of  the  depreciation  which  has  been 
taking   place  during   the   past  few  years   in   the   price  of   Stock 
Exchange  securities,  and  which  continued  during  the  past  year, 
I   dare   say  you  wiill  expect  me   to   refer   to  the   subject.      Or 
December  31,  the  date  upon  which  these  accounts  were  madi 
up,  the   depreciation   was  considerable,   but   I   am  happy  to  b( 
able  to  tell  you  that  a  substantial  proportion  of  that  deprecia 
tion  has  since  disappeared,  and  at  the  present  moment  it  onl} 
amounts   to   one-half  of   i    per  cent,   of  our  funds,   after  taking 
into  account  the  investment  reserve  ;  and  we  cannot  heJp  think 
ing  that  with  the  increasing  cheapeness  of  money  there  is  even 
probability  that  the  depreciation  will^e  still   further  reduced 
if   it  does   not  entirely  disappear. 

Mr.   S.   Gurnoy  Sheppard   seconded   the    motion,    which    wa 
carried  unanimously. 
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JOHN    BARKER    AND    CO. 

The  twenty-first  ordinary  general  meeting  of  the  shareholders 
of  John  Barker  and  Co.,  Ltd.,  was  held  on  Monday  at  the  Town 
Hall,  Kensington  High  Street,  W.,  Sir  John  Barker,  Bart, 
(chairman  of  the  company),   presiding. 

The  Secretary  (Mr.  Henry  W.  Over,  F.C.I.S.)  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Busine.iS  has  been  fairly  good,  in  spite  of 
the  serious  inconvenience  to  which  it  was  subjected  all  last  year 
owing  to  the  fire.  Its  enormous  volume  of  trade  is  a  striking 
testimony  to  the  powerful  hold  this  great  undertaking  has  on 
public  approval.  Indeed,  looking  back  over  that  period  of 
severe  trial,  the  marvel  is  that  there  was  not  a  more  serious 
drop  in  the  trade  returns.  The  crippled  space  and  the  cramped 
conditions  under  which  business  was  transacted,  and  the  incon- 
venience caused  by  want  of  space  for  stocks  and  for  the  dispatch 
of  goods,  were  felt  very  keenly,  especially  in  the  country  and 
foreign  orders  department,  and  extended  even  to  the  counting- 
house.  Goodwill  and  pluck  and  resourcefulness,  however,  over- 
came every  difficulty,  and  the  way  in  which  all  pulled  together 
helps  to  account  for  the  remarkable  strides  made  under  such 
circumstances.  The  temporary  premises,  which  had  been  used 
for  a  twelvemonth,  were  closed  in  December  last,  prior  to  the 
demolition  and  clearance  of  the  site.  Household  departments 
were  transferred  to  the  new  buildings,  which  admittedly  rank 
among  the  finest  in  Europe,  both  as  to  utility  and  convenience. 
There  is  no  more  up-to-date  establishment  anywhere,  nor  one 
more  completely  adapted  to  the  requirements  of  a  business  of 
this  magnitude.  The  subway,  which  connects  both  sides  of  Ken- 
sington High  Street,  has  proved  an  immense  attraction  and  con- 
venience to  the  shopping  public.  The  subway  under  Ball  Street 
is  nearing  completion,  and  cannot  fail  to  be  of  great  advantage 
in  connection  with  the  business.  Your  board  have  under  con- 
sideration the  rebuilding  of  a  portion  of  the  Hall  Street  premises 
to  cope  with  the  needs  of  our  ever-expanding  trade.  In  reply 
to  inquiries  made  at  the  last  annual  meeting,  I  promised  to  give 
to-day  an  account  of  the  settlements  received  from  the  fire  insur- 
ance companies.  I  should  much  prefer,  however,  to  postpone 
my  statement  until  the  matters  under  consideration  have  been 
finally  adjusted.  I  hope  then  to  report  a  settlement  a§  com- 
pletely satisfactory  as  the  high  position  of  our  covering  offices 
would  lead  you  to  expect.  In  summing  up  the  results  of  last 
year's  trading,  it  is  gratifying  to  find  that  the  vitality  of  this 
huge  undertaking  is  more  remarkable  than  ever.  It  has  a  dis- 
tinctive asset  of  stability  that  yearly  becomes  more  unshakable. 
The  accumulated  reserve  funds  amount  to  the  handsome  total  of 
^306,239,  including  the  carry  forward  of  jf  18,000,  and  there 
are,  of  course,  the  huge  assets  aggregating  ^1,710,554.  Year 
by  year  our  growth  has  been  continuous,  in  spite  of  waves  of 
trade  depression,  greater  competition,  difiiculties  increased  by 
industrial  crises,  and  disorganisation  caused  by  the  destruction 
of  premises.  That  ever-growing  volume  throughout  our  20  years' 
trading  is  the  tribute  of  public  confidence.  At  no  time  has  this 
big  business  stood  higher  in  public  estimation — the  estimation 
of  a  public  who  in  ever-increasing  numbers  appreciate  the  prin- 
ciple of  maximum  value  at  minimum  co.st.  That  sound  principle 
was  the  foundation  of  the  business ;  that  principle  is  interwoven 
in  every  feature  of  this  huge  enterprise — an  enterprise  for  which 
your  board  anticipate  still  greater  expansion  in  the  years  that 
are  to  come. 

Mr.  Ralph  Millbourn  seconded  the  motion,  which  was  carried 
unanimously. 

TRANSVAAL    AND    RHODESIAN    ESTATES- 

The  adjourned  annual  general  meeting  of  the  company  for  the 
year  1913  (adjourned  from  December  19,  1913)  was  held  on 
Tuesday,  at  Salisbury  House,  Mr.  G.  R.  Bonnard  (chairman 
and  managing  director)   presiding. 

The  Chairman  stated  that  there  was  no  business  to  be  trans- 
acted in  connection  with  the  meeting,  and  with  the  shareholders' 
permission  they  would  take  the  meeting  as  concluded,  and  pro- 
ceed with  the  annual  meeting  for  the  year  1914. 

The  Secretary  (Mr.  E.  J.  Sloan)  then  read  the  notice  conven- 
ing the  annual  meeting  for  1914,  ai>d  also  the  report  of  the 
auditors. 

The  Chairman,  after  dealing  with  the  accounts,  referred  to  the 
assvets,  and  said  that  the  principal,  to  his  mind,  were  the  free- 
hold stands  and  buildings  they  owned  in  the  city  of  Salisbury, 
the  capital  of  Rhodesia,  such  freeholds  representing  between 
one-fourth  and  one -fifth  of  the  whole  city.  Their  land  interests 
in  the  Tran.svaal  were  comparatively  small,  but  in  Rhodesia 
they  held  a  half  interest  with  the  Amalgamated  Properties  of 
Rhode.sia,  Ltd.,  in  some  300,000  acres  in  the  Gwanda  district, 
and  they  believed  this  asset  would  become  very  valuable.  Turn- 
ing to  the  estates  in  England,  he  said  that  these  interests  were 
acquired  many  years  before  he  became  identified  with  the  com- 
pany, and  until  almost  the  present  moment  they  had  been  a 
great  burden  and  constant  source  of  anxiety.  Dealing  with  the 
Canons  Park  Estate  Co.,  Ltd.,  this  company  had  recently,  and 
for  the  first  time,  shown  a  profit.  The  directors  felt  certain 
that  they  now  had  in  this  interest  an  asset  which  must  very 
materially  increase  in  value,  and  it  was  most  encouraging 
to  know  that  they  had  at  last  succeeded  in  making  it  self-sup- 
porting. The  Fred  mine  belonged  entirely  to  this  company, 
and  was  an  asset  which  offered  great  promise  of  revenue.  He 
felt  certain  that  the  net  profits  to  be  derived  from  the  working 
of  it  would  alone  be  equal  to  <;  per  cent,  upon  the  total  issued 
capital  of  this  company.  The  cable  return  for  March  just  to 
hand  recorded  1,900  tons  crushed  and  cyanided  for  a  revenue  of 
£4,12%.  The  cable  concludes  : — "  Mine  continues  to  look  well ; 
gwieral  developments  satisfactory."  It  was  appalling  to  think 
that  the  condition  of  affairs  he  referred  to  in  December,  iqu, 
had    gone   from   bad    to  worse,   especially   in  connection   with 


limited  liability  companies,  whoae  main  iavestments  were  ia 
Rhodesia.  For  the  purpose  of  demonstrating  the  accentuated 
financial  depreasion  which  had  existed  be  bad  taken  out  a  list 
of  the  principal  companies  operating  in  Rhodesia  with  the 
closing  quotations  of  their  shares  at  December  31,  1912,  the  date 
of  their  last  meeting,  and  compared  them  with  the  making- 
up  prices  on  Friday,  the  3rd  inst. — the  last  Stock  Exchange 
settling  day.  He  had  dealt  with  12  companies,  and  he  found 
that  in  no  case  had  the  depreciation  been  less  than  35  per 
cent. ;  in  some  cases  it  had  been  as  much  as  60  per  cent.,  but  the 
average  had  been  well  over  35  per  cent.  Before  leaving  the 
subjea  he  would  like  to  point  out  that  the  depreciation  in  the 
quoted  price  of  the  shares  of  this  company  during  the  same 
period  ha/s  been  only  12  per  cent.  He  considered  that  sticlk 
depreciation  was  in  no  sense  justified. 

Mr.  H.  G.  Latilla  seconded  the  motion,  which,  after  seme 
discussion,  was  agreed  to. 

The  Chairman  afterwards  said  :  You  are  aware  that  this  com- 
pany took  over  the  assets  of  three  other  companies,  and,  in  the 
course  of  their  liquidation,  the  liquidators  received  shares  in- 
tbis  company  which  they  passed  on  to  it  with  other  assets  to 
which  we  were  entitled.  This  company  cannot  hold  shares  in. 
its  own  issued  capital,  and  it  is  therefore  necessary,  with  the 
sanction  of  the  Courts  of  Law,  to  cancel  these  and  reduce  the 
capital  accordingly.  I  therefore  move  :  "  That  the  capital  ot 
the  company  be  reduced  from  ;^727,634  js.,  divided  ittto  2,910,537 
shares  of  5s.  each,  to  ;£7i5,oo7  15s.,  divided  into  2,860,031  shares 
of  5s.  each ;  and  that  such  reduction  be  effected  by  .cancelling 
50,506  paid-up  shares  in  the  capital  of  the  company  rmunbered  i 
to  50,506  inclusive." 

Mr.  F.  W.  Webb  seconded  the  resolution,  and  it  was  unani- 
mously agreed  to. 

VAL  DE  TRAVERS  ASPHALTE  PAVING- 

The  forty-fourth  ordinary  general  meeting  of  the  Val  de 
Travers  Asphalte  Paving  Co.,  Ltd.,  was  held,  on  Wednesday, 
at  Hamilton  House,  Bishopsgate,  E.G.,  Mr.  Horatio  C.  Scott,. 
the  chairman,  presiding. 

The  Secretary  (Mr.  Chas.  W.  Wood)  having  read  the  notice 
convening  the  meeting,  and  the  report  of  the  auditor. 

The  Chairman,   in  moving  the  adoption  of  the  report  and. 
accounts,  and  the  payment  of  the  dividend,  said  :  It  has  been 
a  fairly  good  year  for  us,  and  we  have  been  well  employed.    No 
factor  of  any  importance  has  occurred  during  the   12  months 
to  which  I  need  draw  your  attention.     I  am  happy  to  say  that 
materials  have  somewhat  gone  down  in  price,  but  the  position 
of  labour  has  affected  us,  though  not  more  than  it  did  last  year. 
The  question  is  always  one  with  which  we  shall  have  to  deal. 
However,  as  coals  and  other  materials  go  down,  we  shall  benefit 
in  the  course  of  our  operations.     After  dealing  with  the  ac- 
counts, the  Chairman  went  on  to  say  :  With  regard  to  the  divi- 
dend which  we  are  paying  now,  is.  3d.  per  share,  I  may  point 
out  that  for  the  last  few  years  we  have  had  to  fall  back  upon. 
the  undistributed  balance  which  we  got  from  the  Compagnie 
GiSn^rale  to  pay   a  bonus   of  3d.   per  share,   but  now  we  are- 
able  to  pay  you  the  3d.  per   share  out  of  the  profits,  withotrt 
having  any  adventitious  balance  to  draw  from,  so  that  we  are 
really  paying  1%  per  cent,  more  dividend  this  year  out  of  our 
profit  than  we  did  last  year,  and,  having  done  that,  we  aie- 
carrying  ;^i,ooo  more  forward  than  we  brought  in,  which  is, 
I  think,  a  very  satisfactory  result  of  the  year's  working.     A»- 
regards  the  general  business  of  the  company,  we  are  very  busy, 
and  fully  occupied.     I   believe  I  told  you  last  year  that  our 
order  book  was  quite  full,   and  I  think  I  may  almost  say  a» 
much  to-day.     We  have  plenty  of  work  on  hand,  and,  so  far  a» 
I  can  see,  it  will  carry  us  on  as  well  as  it  did  last  year.     I  told 
you  then  that,  when  I  met  you  in  the  following  year,  I  hope* 
that  tEe  results  which  would  then  be  recorded  to  you  would  be 
as  good  as,   if  not  better  than,  those  of  the  year   1912.     I  am 
happy  to  say  that  such  is  the  case.     I  do  not  think  there  is- 
anything  spiecial  to  call  your  attention  to,  but  I  might  as  well 
say  that  we  have  acquired  a  new  paving  business,  which  we 
think  is  likely  to  be  beneficial  to  us,  and  out  of  which  we  hope 
to  derive  substantial  profits  as  time  goes  on.     Then  I  am  always 
expected  to  say  something  about  Venezuela,  and  I  regret  that  I 
am  not  in  a  position  to  say  very  much  yet  to  you.     Last  montb 
we   received   a    letter   from   the   solicitor   who  acts   for   us   in 
Caracas,  in  which  he  says  that  the  right  to  search  for  petroleunt 
had  practically  been  granted,  but  that  it  had  not  been  put  into 
the   Gazette.      He  added  that    the  prospects  were  exceedingly 
liopeful,   and  we   are  informed  by  this   letter  and  from  other 
quarters  that  our  prospects  in  regard  to  that  matter  are  a  little 
brighter  than  they  have  been  for  the  last  few  >-eArs.     We  can- 
only  hope  that  it  will  turn  out  well.     I  cannot  say  anything- 
definite,  but  it  is  a  little  comforting  to  know  that  a  little  day- 
light has  been  thrown  upon  the  subject.     I  do  not  think  there  i» 
anything  beyond  what  I  have  told  you  except  that  everything- 
is  going  well  with  us,  and  that  we'  look  forward  to  having  a 
good  year. 

Mr.  C.  H.  McEuen  secoi>ded  the  resolution,  which  was  carried 
unanimously. 

The  election  of  Mr.  T.  D.  Cooper  to  the  board  was  confirmed. 

Mr.  D.  C.  Binnie  said  that  the  time  had  come  when  the  share- 
holders should  recognise  in  a  substantial  manner  the  great 
services  of  the  chairman.  When  he  relinqnisbed  the  post  of 
managing  director  last  year  he  also  relinquished  the  salary  of 
;£'3oo  a  year  attaching  to  the  post.  He  (Mr.  Binnie)  thought 
that  to  mark  their  appreciation  of  the  chairman's  services  they 
should  vote  him  that  salary  during  such  time  as  he  continued  to- 
be  a  director. 

A  resolution  to  that  effect  was,  00  the  motion  of  Mr.  Binnie, 
iwconded  by  Mr.  Hallett,  carried  unanimously  with  an  addition,. 
on  the  snggesjiion  of  Mr.  Hallett  that  it  should  be  brought  np  for 
confirmation   at   the    next    meeting  of   the  company. 
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NOTICES. 


GLASGOW  CORPORATION  STOGK. 

First  Issne  of  ^1,500,000  3j   per  cent,    Stock.     Redeemable  at 
Par  15th  May,  1934 
(so  far  as  not  repaid  in  1919.  1924,  and  1929). 

All  Transfers  Free  of  Stamp  Duty.  Interest  3J  per  cent,  per 
annum,  payable  half-yearly.     Minimum  price,  par. 

;f  800,000  of  this  Issue  has  been  accepted  at  par  in  lieu  of  repay- 
ment by  holders  of  the  Glasgow  Corporation  3J  per  cent.  Stock, 
which  is  Redeemable  on  15th  May  next.  ' 

The  Corporation  have  resolved  to  issue  the  remaining  ;f  700,000  to 
the  public,  and  invite  applications  for  same.  This  issue  will  be  in 
sums  of  not  less  than  £$0,  and  any  amount  offered  for  in  excess  of 
that  sum  must  be  a  multiple  of  £1.  Offers  will  be  accepted  in 
order  of  their  application. 

The  Stock  is  a  Trust  investment  of  the  highest  order,  the 
security  being  of  the  most  ample  character,  as  set  forth  in  the 
detailed  Prospectus. 

The  price  of  the  stock  allotted  will  fall  to  be  paid  on  15th  May 
next.  Detailed  Prospectuses,  with  Forms  of  Application,  can  be 
procured  at  the  Office  of  the  Registrar,  City  Chambers,  285, 
George  Street,  Glasgow. 

T.  EATON     ROBINSON,  City  Registrar. 


NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Memtsersof  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  require'!  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Str.ck  Exchai'ge,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Slock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London. 


Have    you 
saved  £5  ? 


Perhaps  you  have,  and  regret  that  it  only 
brings  2i  per  cent,  in  the  Post  Office 
Savings  Bank.  You  will  naturally  wish 
to  get  a  bigger  return  and  see  your  capital 
grow  quicker. 

The  moment  your  desires  become  known 
to  a  certain  class  of  individuals  you  will  be 
inundated  with  booklets,  advice  circulars, 
and  prospectuses,  all  urging  you  to  send 
your  money  for  a  profitable  (?)  "  Deal 
in  Shares  or  Options. 

Plenty  of  money  can  be  made  by  dealing  in 
Shares,  but  it  requires  EXPERIENCE 
to  do  it  successfully.  By  purchasing  the 
"Investors  Guide"  (published  by  the 
"Financial  Times,"  72,  Coleman  Street, 
London,  E.C.,  at  Is.,  from  any  Book- 
seller, or  post  free  Is.  3d.)  you  can 
obtain  that  experience  and  information 
that  shall  guard  you  against  the  "  Bucket 
Shop,  '  "Wild-CatCompany,  '  and  kindred 
organisations  for  extracting  your  hard- 
earned  savings. 


Copies  of  THE  INVESTORS'   REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 

248.  Rue  de  Rivoli. 
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The  MINING  MANUAL 
MINING  YEAR  BOOK,  1914. 

By    WALTEB    H.     SKINNER. 
The    Standard    Bc?crcncc    Work    on    Mines. 

PRICE      ~-       15/-    NET. 

Post   Free  (Inland),    15/6.  Pos'    Frej    (Abroad)   17/- 

1,500  pages.       In  Demy  8vo,  bound  in  REP   Cloth. 

The  MIHIHG  MAHUAL    and    MINING    YEAR    BOOK  Is 
now  the  ONLY  book  published  liiving  complete    par- 
ticulars of  Mining  Companies  operating  in  all  parts  of 
the  world. 


A  BEGOBD  OF  INFORHATIOH  concerning  2,020  Mining  Companies  (Gold 
Didmond,  Silver,  Copper,  Tin,  Iron  and  other  Mines,  Collieries, _  Land 
Exploratioii,  and  Mining  Investment  Concerns,  &c.).  arranged  in  two 
sections,  8M  AFRICAN  (including  Transvaal,  Rhodesia,  Cape  Colony, 
Na  al,  Mgeria,  West  Africa,  &c.) ;  and  1.730  MISCELLANEOUS  (in- 
cluding Australasia,  Mexico,  India,  America,  Europe,  Russia,  &c.,  and 
Coal,  Iron.  Tin  and  other  Mining  concerns  of  the  United  Kingdom). 
In  addition.  Tables  of  Crushings  and  Gold  Outputs  are  given,  also 
lists  of  Mining  Directors,  Secretaries,  Mining  and  Consulting  Engineers, 
Mine  Managers  and  Agents,  their  Names,  Addresses,  and  Descriptions, 
and  Names  of  the  Compaiiii^s  with  which  they  are  connected,  and  a 
Dictionary  of  Mining  and  other  ttrms. 

THE  PARTICULARS  given  of  each  Company  Include  the  Directors  and 
other  officials;  date  of  establishment;  seat  of  operations;  descrip- 
tion of  the  property,  with  the  purch-se  consid'ration  ;  plant  erected  or 
in  course  of  erection  ;  present  working  results ;  ore  reserves  :  details  of 
capital;  calls;  dividends  paid ;  and  the  financial  position  as  disclosed 
by  the  accounts.  Hi(>hest  and  lowest  prices  of  the  shares  lor  the  last 
four  years,  also  latest  price. 

THE  INDEX,  which  forms  a  highly  important  feature  of  the  book,  contains 
the  names  of  over  5,220  Companies,  consequently  active,  private,  or 
dormant  companies  can  easily  be  tiaced. 

CRUSHIHG  TABLES  and  Gold  Outputs  from  the  principal  mines  are  given 
at  the  commencement  of  the  volume,  showing  tons  treated  monthly, 
results  obtained,  and  yield  per  ton  ;  also  annual  yields. 

Lists  of  Directors  (6,-^00),  Secretaries  (1,360).  Mining  and  Consulting 
Engineers  and  Mine  Managers  (1,300)  include  iheir  addresses  and  de- 
scriptions, and  names  of  the  Companies  with  which  they  are  connected. 

To  be  obtsined  frotai  all  Booksellers,  or  direct  from  the  Publishers, 
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Los  Angeles,  Ryojun  (Port  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
^nd  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application- 
London  Office:  7.  BISHOPSGATE,  B.C. 

K.    TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  0Illce-i5.  QRACBCHURCH  STREBT,  LONDON,  B.C. 


Capital  Anthorlsed 
Capital  Paid  Up.. 
ReaerTa  Fund 


£1,500,000 

essa.soo 

£465,000 


■Sankers.— Bank  of  England,  London  Joint  Stock  Banv',  Limited. 
Branches  and  Agenciea  in  India,  Burma,  Ceylon,  StralM 
Settlement.,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  ol   Exchange,  Issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking!  and  agency  business  in  connection  with 
'  <he  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 

Rates  for  other  periods  on  application. 

On  current  accounts   interest   is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £300. 


X 


\ 


All  persons  effecting  Policies  of  I-ife  Assurance 
any  Icind  should  obtain  a  copy  of  the  Pamphlet 

"  Wliy  and  Where   to  Assure." 

which  discusses  the  question  of  the  selection  of  an 

Office  from  the  standpoint  of  an  assurer. 
A  copy  of  the  Pamphlet  will  be  sent  on  application  to 
the  Scottish  Amicable  Life  Assurance  Society. 

(KSTAHLISHED    iSld). 

London  Office         -         -         1,  Threadneedle  Street,  B.C. 
Head  Office  •         •  3s,  5t.  Vincent  Place,  Qla.row. 


rv 


J 
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Trustees  Executors   &  Securities 
insurance  corporation,  ltd. 


CAPITAL    - 


£1,050,000. 


The  first  Corporation  founded  in  the  United 
Kingdom  to  act  as  Executor  and  Trustee  of  WilU 
and  Settlements. 

Trustees  for  Debenture  Issues. 

Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds    tfranted    to    RcoeiTcrs    and 
Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.G 

Liverpool  Branch  and  Safe  Deposit  ■  2,  Exchange  Street  East. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital S4,000.000 

Paid-up  Capital  1,800.000 

Reserve  Fund 2,000,000 

BRANCHES — 

ARGENTINE.  — Buenos  Aires,  Rosario,  Mendoza.  Concordia,  Bahia 
Blanca,  Cordoba,  Tucuaskn,  Paranii,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  F6  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.  — Monte\ideo, 
Monte  video  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL. —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nainbuco.  Para,  Bahia,  Victoria,  Curityba,  Manias  (Agency).  CHILI — 
Valparaiso.  FRANCE— Paris  (16  Rue  Hal<T7).  BELGIUM— Aatwacp 
(22  Place  de  Meir).  Agency  in  New  Yorkand  Agentsthroncfaout  theworlo. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7.  Princes  Street,  E.C. 


asTARLisHan  > 

■  «I7. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  $16,000,000.  RcMrvc  Fond,  SI6,000,0IMb 

Ondividcd  Pronts,  »I,04«4I7. 

Pmidsnt  ....  H.  V.  MEREDITH.  Ea% 

Head  Ofice  aiid  Board  of  Uirecton     -  -    MONTREAL 

Gsnacal  Manner  ^^  ■      -      -       •      sl>  FREDERICK  WILLIAMS-TAYLOR. 

AsslsoiatCnual  Manager    .       -       -     ,•!.._    .—  ^  °,1'**  17"" '!'.*i'^Sl,"^  _ 

Bisnclwsand  Agsndestlmiuglxwt  CaMita  sikI  Newfcuwasiid :  aboai  New  ^ort.  Ckkago  a>< 

SpolcaiK  ill  tlw  VniteJ  States,  and  at  Mexico  Oty. 

London  Offices:  47,  Thread  needle  Street,  E.C., 

and  9,  Waterloo  PukCS,  Pau.  Mali.,  S.W. 

Committrc  •    Sir  THOM.\S  SKINNER.  Bart.         A.    MACNIDER.    ESC* 
GEORGE    IVKII.     I  ASSELS.    HSq..  Itllisgsi. 

Finaitcial  A^ti\ts  of  tkt  GoTcrmaMt  •(  tWi  Biwiriw  •(  I 

The    Bank  un>leiuke<   No™««t>-   lusinefs   wih  «ll  pans   ef  Ctaads.  1 

the  UolteU  Stat«  ami  Mcsica  sad  Iimm  Swriisc  *°d  Caiiialil  OssAs  sad  CaWs  Tn 
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April  i8. 


1914. 


BANKS. 


OF  SOXJTH:    AFRICA,  i.td. 

Banker*  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 
te  the  imperial  Government  In  South  Africa,  and  to  the  Admlnletratlon  of 

Khodesla. 

Head  Office:    10,   CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   B.C. 

Hamburg  Agency:  a?,  ALSTERDAMM. 

New    York    Aeency:    55,    WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAl  ITAL £6.194.100 

PAIDuUP    CAPITAL..         , £1.548.525 

RESERVE    FUND £2,000.000 

UNCALLED    CAPITAL £4.645.576 


INSURANCE. 


Wmi  Reierson  Arbnibnot,  Esq. 

Sir  David  Miller  Barbour,  K.C.M.G., 

K.C.S.I. 
Robert  K.  Dickinson.  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF  DIRECTORS. 


£8,194,100 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 

Horace  Peel,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.M.G., 

G.C.S.I.,  G.C.I.E. 
Right  Hon.  Lord  Welby,  P.O.,  G.C.B. 


EVERY  DESCRIPTION  OF    BANKING  BUSINESS    transacted  with  the  CaT>e  PKnince. 

Natal.  Orange     Fre«    State.   Transvaal,   Rhodesia.    Nyasaland,  East    Africa    Protectorate. 

Uganda,  Zanzibar.  Portuguese  East  Atric.i    and  the  Belgian  Congo,  and  with  the  Banlc's 

Agencies  in  Hamburg.  New  York,  .ind  elswhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms, 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  applicatioti. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OFCREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stoclcs  and  Shares  effected 
DIVIDENDS.  ANNUITIES.  Etc..  receiyec!. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

T/te  Queers  o/  the  B^nkare  bound  not  to  disclose  the  transaction  of  any  oj  its  cttstonttrS, 

WILLIAM  SMART,  London  Manager. 


THE    BANK   OF 
BRITISH    NORTH    AMERICA. 

Established  1836.  INCORPORATED  by  ROVAL  CHARTER  1840. 

PAID-UP  CAPITAL  ..  £1,000,000.  RESERVE  FUND  ..  £620,000. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.G. 

Court  of  Directors. 

F.  R.  S.  BALFOUR.  E.  A.  HOARE.  C.  W.  TOMKINSON. 

J.  H.  BRODIE.  F.  LUBBOCK.  G.  D.  WHATMAN. 

J.  H.  MAYNE  CAMPBELL. 

SPECIAL  FACILITIES  FOR  COLLECTION  OF  BILLS,  &c. 


Deposits  received  for  1  or  2  years  at  4%  per  annum. 

ALL      KINDS      OF      BANKING      BUSINESS      TRANSACTED. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Ofhce— 71  Old  Broad  Street,  E.C. 


10 
10 

o 
11 


Subscribed  Capital         *1, 278, 747 

Paid  up        548,392 

Uncalled,  including  Reserve  Liability  ..  728,355 

Reserve  Fund  and  Undivided  Profits         ..  295,071 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  asctrtained 

on  application,  and    Banking    Business    of   every  description   conducted 

with  Australia. 


UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL Ss.ooo.ooo 

RE5T    AND    UNDIVIDED    PROFITS $3.600, oco 

TOTAL    A.SSETS    OVER S8o.ooo,ooo 

London  Offices:  51,  THREADNEEDLE  STREET.  E.C,,  and  26,  HAYMARKET.  S.W. 

London  Committee;  — 

J.  Leigh   Wood,  Esq.,  C.M.G.;  Hon.  Sidney  Peel;  F.  W.  Ashe,  Esq. 

The  Bank,  having  over  300  Branches  in  Ca.na.da,  from  Atlantic  to  Pacific 

and  Agents  in  all  the  principal  cities  in  America,  has  exceptional  facilities  lor 

transacting  a  General  Banking  and  Exchange  Business  with  Canada  and  the 

Uni;td  States.    Collections  and  Correspondence  invited. 

The  union  BANK  of  AUSTRALIA 

Established  1S37.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  ^^6, 000, 000. 
Paid-up  Capital,  £2,000,000;  Reserve  Fund,  £1,930,000;  together    £3,930,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,930,000 

HEAD  OFFICE:        -        -        -        71 ,  CORNHILL,  LONDON.  E.G. 

DRAFTS  are  granted  on  the  Bajik's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealaiw. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  rsceived  for  fixed  periods  on  terms  which  maybe  ascertained 
OD  application. 

Subscriptions  to  THE  INVESTORS'  REVIEW 
w^ill  be  received  in  Canada  by  . 

Messrs.  Sells,  Ltd., 

302,  Shaughnessy  Buildings, 

McGill  St..  Montreal. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,500,000. 


Chairman  : 
The   Right    Hon.   LORD   ROTHSCHILD,  G.C.V.O. 


(I) 

(2) 

(3) 

(4) 
(5) 
(6) 


BUSINESS    TRANSACTED    BY    THE    COMPANY— 

Uife  Insurance*  with  and  without  Profits,  v^rith  special provuiioa^ 
for  the  payment  of  Estate  Duties. 

Fire  Insurance  of  every  description. 

Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 
upon  Fire  damage  to  property. 

Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,     including     Personal     Accident,     Motor     Car     andr 
Employers'    Liability    Insurance. 

Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies  are  entertained,  and  Prospectuses  with  other  papers- 
may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS,  General  Mana(|et. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £S4,000,000. 


CLAIMS  PAID  £100,000,000. 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN     EVENT    OF     EARLY     DEATH. 

For  Particulars  write    , 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd.^ 

St.    Mildred' m   House.    London,    E.C. 


ASSETS     EXCEED      -      -     £10,500,000. 


NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  oth^-r  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  ot  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Baiik  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London. 

THE  BRITISH  EMPIRE  TRUST  COMPANY, 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E.G.. 


SUBSCRIBED     CAPITAL. 
RESERVE     FUND       .. 
TRUSTEESHIPS 


£750,000. 

£150,000. 

£67,000,000. 


Founded  1902  to  facilitate  the  placing  of  British  Capital  in  Colonial 
Investments. 
Acts  as  Trustees,  Registrars  and  Seci-etaries  for  sound  Colonial  Companies. 
A  pamphlet    giving  iuU  intoriiation  in  a  readily   understandable  form  and 
particulars  of  profitable  investments  yielding  from  4  per  cent,  to  6  per  cent, 
and  upwards  in  these  Companies  will   be    sent  free    on    application. 

The  Company  does  not  do  a  Stoci(brokini<  business  or  deal  in  securities 
with  or  on  behalf  of  the  public,  who  must  employ  their  own  Stockbrokers 
in  dealing  in  any  of  the  securities  recommended. 

R.  W.  BARTLETT,  Secretary. 


TLhc  Jnveetore'  IRevtew, 


Vol.  XXXIII. 

M««  Serial. 


-No.  850.  SATURDAY,  APRIL  18.  1914. 


CVXlp."")  Price  6d. 


PUBLISHERS'    NOTICES. 

CbC  Investors'  Rei'iCU)  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  Gd.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d. 

postage  4d.  extra.    Bound  Volumes  ISs.ed.,  orl6B.3d.  postfree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

' '  I  n vestors'  Review, " 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 

The  Editors  cannot  unaertake  to  return  rejected  com' 
taunlcatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
<made  for  the  Insertion  of  reports  under  the  heading  of 
Company  /M  eetlngs,  and  they  cannot  accept  responsibility 
dor  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numlxred 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  cnrrent  issne 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  ' '  Query  Money  ' '  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-R' 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  ii 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings^  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  difierent. 


Passing   Events. 


Up  to  Saturday  last  ii  days  of  the  new  fiscal  year 
liad  expired.  This  compares  with  i2  days  in  April  last 
year.  Moreover,  Good  Friday  is  included  in  this  year's 
exhibit,  whereas  12  months  ago  Easter  ended  in  March. 
No  close  comparison  of  figures  is  therefore  possible, 
but  it  is  interesting  to  note  that  the  yield  from  income- 
tax  during  the  11  days  was  ;^s43,ooo  less  than  in  the 
12  days  of  April  last  year.  The  total  receipts,  how- 
ever, were  still  ^2,542,000  under  this  head  and  estate 
duties  gave  ;£,"g2,ooo  more,  while  stamps  show  an  in- 
crease of  jQ2i,ooQ.  All  other  branches  of  income 
showed  reductions,  as  might  be  supposed,  Customs 
being  down  ;£,"g9,ooo.  Excise  ;^8o,ooo,  land  tax 
;£,"20,ooo,  land  values  ;^2 1,000  and  miscellaneous 
;^"ioo,474,  but  ;^i,25o,ooo  was  again  contributed  by 
the  Post  Office,  and  the  entire  revenue  of  the  11  days 
amounted  to  ;^7,3i9,73i,  a  decrease  of  ^"750,474  on 
the  first  12  days  of  the  previous  fiscal  year.  Expendi- 
ture, however,  amounted  to  ^"11,824,896,  of  which  no 
less  than  ;^.7, 148,000,  or  ;62,2i4,ooo  more  than  last 
year,  was  absorbed  by  supply  services,  consequently 
the  Treasury  balances  were  reduced  by  ;£,'4,485,i65,  or 
by  ;£j'2,88i,i7i  more  than  a  year  ago.  Their  total, 
however,  such  was  the  success  of  the  tax-collector  last 
fiscal  year,  is  still  ;£^i,224,i88  higher  than  it  was  on 
April  12,  1913,  at  ^"5,949.354- 


Last  year  was  not  a  fat  one  for  the  Stock  Exchange, 
but  then  the  previous  year  ended  March  25  was  an  extra 
good  one,  the  total  income  having  risen  by  ;^9,094  to 
the  high  figure  of  ;^346,520.  All  that  gain,  however, 
was  lost  and  a  good  deal  more  during  the  past  year, 
whose  total  receipts  fell  off  ;^24,447  to  ;^"322,073.  Ex- 
penses were  only  ;£'273  less  at  ;£^i27,382,  so  that  the 
clear  revenue  after  meeting  all  current  charges  and 
debenture  interest  was  ;^24, 174  worse  at  ;^i94,6go. 
.\dding  the  balance  of  ;^204,699  brought  forward,  there 
was  ;^i5,3io  less  at  ;^i^399,389  available  for  distribution. 
■Out  of  this  the  shareholders  got  ^.\o  per  share, 
viz.,  _£,"4  last  November  and  £.(^  now,  both  free  of 
income-tax,  but  this  time  there  is  no  bonus,  whereas  a 
jcar  ago  los.  per  share  was  distributed  over  and  above 


the  ;^i2  per  share,  ;^i3  paid  up,  given  as  dividend.  The 
balance  left  to  carry  forward,  which  was  jQS,S6^  better 
a  year  ago,  after  paying  both  dividend  and  bonus,  is 
this  time  ;65>3'0  down,  without  the  bonus,  at  ;^i99,38g. 
Receipts  from  entrance  fees  declined  ;^'i9,698  to 
;^'39,438,  but  the  average  income  from  entrance  fees — 
always  unhappily  treated  as  revenue — is  still  for  the 
past  five  years  ;^'i,294  up  compared  with  a  year  ago  at 
;^57,349.  The  membership  declined  loi  last  year,  and 
it  is  interesting  to  observe  that  the  heaviest  falling  off 
is  in  those  paying.subscriptions  of  £2>^  los.  These  have 
declined  by  95,  old  members  paying  only  ;^2i  are  but 
38  lower.  These  last,  however,  now  number  only  464 
altogether,  whereas  the  ;^3i  los.  class  numbers  2,111 
and  the  ;^42  group  has  increased  on  the  year  61  to 
2,457.  Nevertheless,  the  total  membership  is  lower,  and 
it  is  improbable  that  any  appreciable  improvement  will 
take  place  just  yet,  but  altogether  there  are  still  4,855 
members,  or,  if  we  add  the  clerks  that  have  the  privi- 
lege of  entering  the  "  House  "  who  are  not  yet  members, 
7,276  admissible,  this  last  figure  showing  a  decline  of 
217  on  the  year.  Looking  at  the  miserable  condition  of 
business  for  a  good  part  of  1913,  the  exhibit  is  not  so 
bad,  but  we  should  not  have  been  sorry  to  see  it  worse, 
for  then  real  reforms  calculated  to  bring  the  market  into 
closer  and  more  effectual  relations  might  have  had  a 
chance,  whereas — ah,  well  we  need  not  re-narrate  the  old 
story. 


Heroic  efforts  have  been  made  here  to  minimise  the 
importance  of  the  troubles  in  Mexico,  and  it  is  rather 
amusing  to  note  that  the  "Government"  (whatever  it 
may  be)  is  said  to  have  acquired  control  of  the  Mexican 
National  Packing  Co.  All  the  same,  the  stress  of  the 
existing  situation  is  shown  by  the  fact  that  the  Mexi- 
can Light  and  Power  Co.  finds  it  necessary  or  ex- 
pedient to  pass  the  dividend  on  the  cumulative  prefer- 
ence shares.  The  gross  receipts  show  a  substantial 
increase,  but  the  question  of  exchange  makes  it  im- 
possible to  remit  funds  except  at  an  enormous  sacrifice, 
and  we  cannot  complain  of  the  directors'  decision  to 
conserve  their  resources  until  things  settle  down. 
L'nfortunatelv,  even  with  the  relaxed  tension  shown  in 
the  latest  news  from  the  other  side,  there  is  little  to 
encourage    optimism   with   regard   to    the    immediate 
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future,  and  it  is  likely  enough  that  conditions  will  be 
worse  before  they  are  better. 


Messrs.  Merz  and  McLellan  have  presented  a  most 
interesting  report  to  the  London  County  Council  on 
the  position  of  electric  supply  in  the  London  area.  It 
appears  that  there  are  65  undertakings  in  this  busi- 
ness, with  49  different  systems  of  supply  and  about  600 
engines  churning  out  current.  Obviously,  this  system 
must  be  terribly  wasteful,  with  the  result  that  London 
has  to  pay  on  the  average  2.3d.  per  unit,  as  against 
i.7d.  in  Berlin.  But  it  is  easier  to  point  out  flaws 
than  to  suggest  sound  remedies.  A  central  authority, 
either  by  itself  or  in  conjunction  with  a  company,  would 
be  the  right  solution,  but  the  people  of  London  have 
always  been  fleeced  in  questions  of  this  sort,  and  we 
are  not  sure  that  they  are  eager  to  accept  another 
incubus  like,  for  instance,  the  Gas  Light  and  Coke 
Co.,  which  for  many  years  managed  to  exact  is.  more 
from  its  customers  on  the  north  side  of  the  Thames 
than  it  could  get  from  consumers  on  the  other  side  of 
the  river.  Is  it  surprising  that  we  are  just  a  little 
sceptical  about  the  philanthropic  motives  of  electric 
monopolists  of  the  same  type? 


In  their  report  for  the  year  ended  December  31  the 
directors  of  the  London  Bank  of  Australia  state  that 
the  profits  were  arrived  at  after  writing  down  invest- 
ments to  current  values,  but  we  may  assume  that  this 
is  not  a  new  departure,  although  there  was  no  mention 
of  any  such  provision  a  year  ago.  Profits  were  ;^5,634 
higher  at  ;^223,oo2,  but  expenses  rose  by  ;^6,9i6  to 
;^i  14,564,  so  that  the  nett  balance,  including  ;^25,092 
brought  in,  was  £1,232  down  at  ;^i36,530.  Of 
this  £so,ocK>  is  again  transferred  to  reserve, 
but  interest  on  transferable  deposit  receipts  takes 
^1,394  less  at  ;^25,327,  and  ;^2,ooo  is  putj' 
to  officers'  pension  fund,  compared  with  ;^5,500 
absorbed  by  the  lo  per  cent,  bonus  to  the 
staff  last  time.  In  consequence  of  the  profitable 
realisation  of  assets  taken  over  from  the  old  banks,  the 
directors  on  April  i  last  paid  off  the  balance  of  the 
transferable  deposits  which  these  assets  represented, 
although  they  would  not  have  matured  until  July  j, 
191 7.  In  this  way  the  restrictions  as  to  the  distribu- 
tion of  profits  were  removed,  and  the  dividend  on  the 
ordinary  shares  is  increased  from  5  p.er  cent,  to  6,  by  a 
final  payment  at  the  rate  of  7  per  cent,  per  annum, 
leaving  ;^25,o72  to  be  carried  forward.  From  the  sur- 
plus recovered  on  what  has  been  sold  of  these  old 
assets,  ;^85,ooo  has  been  written  off  bank  premises, 
^"<1  ;^5o,ooo  added  to  reserve,  raising  that  fund  to 
;^27o,c)oo.  Deposit  and  current  accounts  show  a  de- 
crease of  ^^38,438  at  p£;4,943,869,  bills  payable  and 
other  liabilities  are  ;^6o,i45  lower  at  ;^97i,898,  and 
■  the  note  circulation  has  been  reduced  by  ;^2,865  to 
;^8,343.  On  the  other  hand,  cash,  Government  notes, 
&c.,  are  a  trifle  up  at  ;i^i,  196,385,  call  and  notice 
money  in  London  has  risen  by  ^10,000  to  ;^8o,ooo, 
and  investments  and  bills  receivable  come  to  ;^237,785 
more  at  ;£^i,402,358.  Bills  discounted,  advances,  &c., 
however,  are  ;^i95,524  lower  at  ^4,358,778,  and  bank 
premises  now  stand  at  ^'282,870  or  ;^io9,i24  less.  The 
payment  of  the  deposits  mentioned  above  was  made 
without  disturbing  the  bank's  active  business,  but  the 
directors  state  that  if  it  is  to  keep  pace  with  the  steadily 
expanding  trade  of  Australia,  the  capital  resources  must 
be  increased.  They  have,  therefore,  called  up  the 
balance  of  £2  los.  per  share,  making  them  ;^io  paid, 
and  also  propyose  to  offer  shortly  to  the  shareholders 
the  12,500  ordinary  shares  remaining  unissued. 


There  appears  to  be  no  trace  of  bad  times  in  the 
report  and  accounts  of  the  London  and  Brazilian  Bank, 
Ltd.,  for  the  year  ended  January  31  last,  the  forty- 
third  of  the  bank's  existence.  Cross  profit,  it  is  true, 
is  down  ;^i  1,416  to  ;^679,730,  but  as  the  balance  of 
;^273,5g3  brought  forward  was  ;^i3,6i5  up,  the  avail- 
able aggregate  of  ;^953,323  is  still  ;^2,i99  better  than 
that  shown  12  months  ago.  Expenses,  however,  took 
;^20,766   more  at  ;^29p,955,   and  taxes   at   home   and 


abroad,  including  income-tax,  expanded  by  ;^4,87o  to 
;CA7>2i3y  so  that  the  available  balance  of ';^"6i5,i55  is 
£•"23.438  down.  Nevertheless,  the  directors  are  able 
to  continue  the  dividend  of  12  per  cent,  per  annum, 
plus  the  bonus  of  i6s.  per  share,  making  20  per  cent,  in 
all,  tax  free,  and  have  £365,155  over,  out  of  which 
£15,000  is  again,  taken  to  give  a  10  per  cent,  bonus  to 
the  staff  on  their  salaries,  besides  which  £20,000  is 
this  time  added  to  the  staff  pension  and  benevolent 
fund,  and  £40,000  assigned  to  reduction  of  cost  of 
premises,  but  the  reserve  gets  nothing,  as  compared 
with  £100,000  given  to  it  a  year  ago,  and  hence  the 
balance  of  £290,155  left  to  carry  forward  is  £16,562 
higher.  The  reserve  fund,  however,  is  now  £1,400,000 
against  a  paid-up  capital  of  £1,250,000,  so  that  the 
board  appears  to  be  under  no  obligation  to  make  it 
larger.  In  the  balance-sheet  the  current  account  and 
deposit  liabilities  show  an  increase  of  £17,737  ^t 
£8,739,248,  but  bills  payable  are  £323,013  lower  at 
£4,789,517,  and  biUs  for  collections  on  account  of 
customers  show  an  increase  of  £219,534  at  £4,769,861. 
Among  the  assets  cash  is  up  £397,930  at  £3,840,505, 
and  bills  discounted  and  loans  have  expanded  £120,322 
to  £9,090,750.  There  is,  however,  a  shrinkage  of 
£628,372  in  bills  receivable,  making  that  item 
£3.513.906-  Bank  premises  are  £53.694  "P  a* 
;t279,922,  and  the  total  of  the  balance-sheet  is  just 
;C4.93i  higher  at  £22,312,585. 


In  its  year  ended  March  31  last  the  London  Trust  Co. , 
Ltd.,  increased  its  nett  revenue  by  £12,118  to  £57,283, 
and  when  the  £10,634  brought  forward  was  added 
there  was  £13,234  more  at  £67,917  to  divide.  Out  of 
this  the  deferred  stock  again  gets  6  per  cent.,  and 
£4,000  more  at  £10,000  is  added  to  reserve,  leaving 
the  balance  to  carry  forward  £4,983  higher  at  £15,617. 
A  year  ago  £3,842  was  charged  against  expenses  in- 
curred in  connection  with  the  Act  of  Parliament  and 
the  issue  of  new  shares,  and  the  partly  paid  new  capital 
absorbed  £1,719  for  dividend.  Of  the  new  authorised 
capital,  amounting  to  £600,000,  £224,500  has  been 
issued  in  £10  shares  paid  up  and  divided  into  preferred 
and  deferred  stocks.  The  premium  received  amounted 
to  £262  los.,  which  was  utilised  to  reduce  the  exfjenses 
of  issue.  Profit  on  share  dealings  during  the  year 
amounted  to  £11,991  nett,  and  that  was  applied  to 
write  down  the  cost  of  securities.  Several  losses  would 
seem  to  have  been  incurred,  but  a  valuation  made  at  the 
date  of  the  balance-sheet  shows  a  surplus  after  allowing 
for  all  liabilities,  including  the  issued  capital  and  the 
reserve,  but  the  directors  have  thought  it  desirable 
again  to  apply  the  income  received  on  some  of  the  hold- 
ings in  reduction  of  their  book  cost.  In  the  list  of 
securities  appended,  moreover,  some  old  possessions 
that  have  become  valueless  are  no  longer  entered.  The 
total  of  the  company's  investments  now  amounts  to  • 
£2,004,792,  an  increase  of  £115,170  on  the  year.  The 
reserve  is  now  made  up  to  £100,000  by  the  £10,000 
taken  from  last  year's  profits.  Debenture  debt  remains 
as  before  at  £937,856,  but  the  company  has  borrowed 
£13,500  more  from  its  bankers  and  now  owes  them 
£43,000.  On  the  other  hand,  the  liability  to  depositors 
is  down  £8,306  to  £5,000,  and  £5,011  less  at  £7,130 
is  owing  under  sundry  creditors,  chiefly  for  stock  bought 
but  not  delivered  at  the  date  of  the  accounts. 


A  satisfactory  display  is  made  by  the  Alliance  Trust 
Co.,  Ltd.,  for  its  year  ended  January  31  last.  The  re- 
venue from  investments  rose  £26,988  to  £236,924, 
and  the  balance  of  £8,445  brought  forward  wa^ 
£4,661  better,  so  that  the  gross  revenue  of  £245,555, 
was  £31,670  up.  Charges  rose  £1,421  to  £26,084, 
leaving  the  nett  available  revenue  £30,249  up  at 
£219,371.  Interest,  however,  took  £10,943  more  at 
£73,050,  so  that  the  £146,321  available  for  distribu- 
tion was  only  £19,306  up.  This  enabled  the  direc- 
tors to  make  up  the  dividend  on  the  ordinary  stock  to 
9  per  cent,  for  the  year,  less  tax,  which  compares  with 
8  per  cent,  paid  for  the  previous  year  and  7^  per  cent, 
distributed  for  191 1-12,  and  leaves  £47,683,  out  of 
which  £20,000  as  against  £35,000  is  placed  to  the  re- 
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serve  fund  and  ;^20,ooo  against  nothing  placed  to  the 
contingent  fund.  The  reserve  fund  will  now  amount 
to  ;£,'78o,ooo,  and  the  balance  left  to  carry  to  the  new 
account  is  ;£,"762  less  at  ;£7,(>82.  In  addition  to  the 
;£,'20,ooo  placed  to  reserve  from  income,  ;^75.ooo, 
representing  premium  on  the  new  shares  issued  during 
the  year,  is  also  added,  bringing  the  total  up  to  the 
figure  just  staled.  When  the  new  shares  of  ^"2  each, 
of  which  75,000  were  issued  at  ^'3  per  share,  have 
been  fully  paid  up,  as  they  will  be  in  the  middle  of 
June,  they  will  be  converted  into  stock,  ^100,000  ibeing 
called  4  per  cent,  preference  and  ;^50,ooo  ordinary, 
and  will  then  be  merged  with  the  stocks  already  in 
existence.  Investments  show  an  increase  of  ;6337,774 
on  the  year,  and  amount  after  deduction  of  contingent 
fund  to  ;^4,042,330.  The  amount  of  the  contingent 
fund  does  not  appear  in  the  balance-sheet,  which  shows 
few  changes  of  importance  beyond  the  increase  in  the 
capital  and  reserve  already  described,  but  the  Trust 
owes  ;^i  27,383  more  to  sundry  creditors  on  de'bentures 
and  interim  loans,  &c. ,  making  the  debt  aggregate 
;£rr,8o8,550.  There  is  also  a  new  entry  of  "secured 
bank  advances,"  which  amount  to  ;^42,358.  This  is  a 
Dundee  company,  it  may  perhaps  be  as  well  to  ex- 
plain, and  may  be  said  to  be  as  safe  as  it  is  Scotch. 


Traffic  results  seem  to  have  been  excellent  for  the 
Nitrate  Railways  Co.,  Ltd.,  in  1913,  for  gross  receipts 
were  ;£^38,723  better  at  jQ-j2^,oi^().  Nett  receipts,  how- 
ever, rose  only  ;^23,57i  to  ;^'372,829,  and  as  the 
balance  of  ;^79,979  brought  forward  was  ;^57,959 
down,  it  follows  that  the  nett  income  of  ;^457,72i  is 
;^'35,8o8  less  than  that  of  the  preceding  year.  Again 
the  directors  have  redeemed  ;^ioo,ooo  of  the  com- 
pany's mortgage  bonds  in  excess  of  the  minimum 
obligatory  amount,  and  altogether  applied  ;^'207,522 
to  the  sinking  fund  during  the  year.  Including  interest 
charges,  income-tax  and  other  kindred  expenses,  tbe 
outgoings  were  ;^248,484,  or  ;^2,594  more,  and  again 
;C30,ooo  was  set  aside  for  additions  and  renewals  of 
locomotives  and  rolling-stock.  Expenditure  during  the 
year  on  new  sidings  and  buildings  amounted  to 
;^i  1,478,  or  £2,217  more,  and  at  the  end  of  all 
;£'36,2ig  less  at  ;£^i67,959  remained  for  the  ordinary 
and  preferred  converted  ordinary  shares,  but  this 
enables  the  dividend  again  to  be  made  up  to  7^  per 
cent,  for  the  year  on  the  ordinary  unconverted  shares 
and  to  7  per  cent,  on  the  preferred  converted  ordinary 
shares,  that  being  their  maximum.  Also  the  deferred 
shares  again  get  J  per  cent.,  and  after  all  these  pay- 
ments ;^36,2i9  less  at  ;^43,759  will  remain  to  be 
carried  forward.  The  report  states  that  the  revenue 
account  is  made  up  month  by  month  at  "  the  collecting 
rate  of  exchange,"  the  average  of  such  for  the  past  year 
being  o.3id.  less  at  g.Sid.,  a  decline  unpleasant  for 
all  creditors  oT  Chile.  Percentage  of  working  expenses 
to  gross  receipts,  including  London  charges,  fell  0.54 
to  48.50.  A  decrease  of  27,207  quintals  occurred  in 
the  gross  weight  of  nitrate  carried,  but  the  total  ex- 
port for  the  year  was  up  5,331,671  quintals  to  a  total 
of  59,529,110  quintals,  of  which  15,495,316  quintals 
were  carried  by  this  railway  company.  Exf)enses  seem 
to  have  been  higher  under  all  departments  of  the 
accounts  except  maintenance  of  way,  which  cost 
^^5,758  less,  and  expenses  in  London  down  ';^i,o99. 


It  is  impossible  at  present  to  get  at  the  truth  of  the 
probable  effect  of  the  recent  decision  of  the  Railway 
Commission  with  regard  to  Western  rates  on  the  Cana- 
dian Pacific  and  other  railways.  The  staunchly  subsi- 
dised Press  supporters  of  the  C.P.R.  are  tumbling  over 
each  other  to  show  that  at  the  worst  the  result  will  be 
a  loss  of  a  paltry  million  dollars  or  so,  and  that  the 
company  has  reserves  to  draw  upon  which  make  this 
prospective  deficiency  a  "  petty  cash  "  affair  that  the 
junior  office  boy  will  be  able  to  deal  with.  We  are  not 
sure  ;  too  much  shouting  sometimes  gives  the  show 
away.  What  we  feel  fairly  certain  of  is  this,  that  if 
the  concessions  wrung  from  the  Canadian  Pacific  are 
of  no  more  importance  than  has  been  admitted,  they 
■will  not   satisfy    the  Western    farmers,   who    are  be- 


coming more  and  more  restive  under  the  burdens  which 
the  Eastern  Provinces  have  imposed  on  them.  Inci- 
dentally, we  see  a  lot  about  the  railway's  earnings  and 
its  income  from  land  and  other  sources,  but  not  a 
word  about  the  6  per  cent,  certificates  issued  at  the 
end  of  last  year  to  take  the  place  of  the  3  per  cent., 
which  has  hitherto  been  contributed  to  the  dividend 
from  these  sources. 


We  judge  1913  to  have  been  a  good  year  for  Bab- 
cock  and  Wilcox,  Ltd.;  at  any  rate,  its  nett  profit  rose 
;£,'i9,926  to  ;^446,o73.  The  balance  of  ;^64,oi4 
brought  forward  was,  however,  ;i^,4S3  lower,  so  that 
the  2,510,087  available  is  only  ;fci4,473  up,  but  the 
dividend  is  again  made  up  to  16  jjer  cent,  for  the  year 
by  a  final  payment  of  9  per  cent.,  tax  free,  and 
;^' 1 50,000  is  again  placed  to  the  reserve  fund,  raising  it 
to  ;^30o,ooo,  while  the  staff  pension  fund  also  again 
receives  ;^io,ooo.  A  balance  larger  by  ;^9,82i  at 
£73i^35  will  then  remain  to  be  carried  ofrward. 
Orders  on  hand  at  the  beginning  of  the  year  were  in 
excess  of  those  carried  over  at  the  beginning  of  the 
previous  year,  and  the  directors  continue  to  enlarge  the 
scope  of  the  business.  The  balance-sheet  shows 
;^i76,6i6  of  5  per  cent.  cum.  second  preference  £1 
shares  to  have  been  added  to  the  paid-up  capital  during 
the  year,  making  the  total  ^1,936,616,  of  which 
;^i, 660,000  is  in  ordinary  shares.  Sundry  creditors  are 
owed  ;^24,966  less  at  ;^223,55g.  Cash  is  ;68i.583  larger 
at  ^228,401  and  investments  at  cost,  ;£^559,749,  show 
an  increase  of  ^'3,003.  Debtors  also  owe  ;^9i,648  more 
at  ;£^949.S74.  and  the  item  bills  receivable,  though  small 
at  ;^30,i2o,  is  nevertheless  ;i^i5,2i3  above  that  of  the 
previous  year,  while  stocks  are  ;£'56,6oo  up  at 
^608,226,  and  property,  including  patents  and  shares 
in  associated  companies,  ;^iS,5i8  higher  at  ;^592,79i. 
Expenditure  on  orders  not  invoiced  shows  an  increase 
of  A70>968  at  ;^i84,i67,  several  of  the  items  indicating 
that,  as  the  report  says,  the  business  is  expanding. 

The  directors  of  Frederick  Ley  land  and  Co.,  Ltd., 
are  pleased  to  report  a  satisfactory  year's  work  for 
1913,  and  yet  gross  profit  shows  a  reduction  of  ;^77,457 
at  ;^589,8io,  and  as  expenses  of  ;^72,52o  took  ;^5,7-i5 
more,  the  amount  at  credit  of  profit  and  loss  is  alto- 
gether £83,172  down  at  ;^5i7,29o.  Then  ;^5,493 
more  at  ;^  129, 707  was  written  off  for  depreciation,  so 
that  the  nett  credit  left  was  -^88,665  down  at 
;^387,583.  A  credit  balance  of  ;t'03>053  was,  how- 
ever, brought  forward  from  the  previous  year,  and 
that  compares  with  a  debit  balance  of  ;{Ji67,853 
brought  from  1911,  so  that  this  time  the  board  is  in  a 
position  to  deduct  the  arrears  of  preference  dividend 
paid  on  July  15  and  January  15  last,  respectively 
£70,7x7  and  ;;^i4i.435.  and  still  have  ;^278,483  re- 
maining or  ;^29,9i2  less  than  a  year  ago.  From  this 
;^ioo,ooo  has  been  taken  to  write  down  the  book  value 
of  the  steamers  built  prior  to  1900,  and  the  balance  of 
;^i78,483  is  carried  forward.  A  year  ago  ;^i34,625 
was  applied  in  writing  down  the  book  value  of  the 
company's  holding  in  the  Wilsons  and  Furness- 
Leyland  line.  Out  of  the  balance  finally  left  the  direc- 
tors intend  paying  on  July  15  next  a  further  10  per  cent. 
on  account  of  arrears  of  preference  dividend,  bringing 
the  payment  up  to  May  31,  1909.  This  is  double  the 
similar  payment  of  a  year  ago.  It  is  further  explained 
that  the  amount  written  off  in  respect  of  ordinary 
depreciation  as  above  is  irresp>ective  of  ;£,  20,462,  or 
;^4,538  less  than  last  year,  debited  from  the  accounts 
of  the  said  Wilsons  and  Furness-Leyland  Line,  Ltd. 
During  the  year  ;^9,ooo  debentures  have  been  pur- 
chased and  cancelled,  reducing  the  debt  in  this  form  to 
;^3i4,700.  No  serious  casualty  occurred  to  any  of 
the  steamers  during  the  year,  but  several  changes  have 
taken  place  in  the  fleet,  two  ships  having  been  sold 
last  year  and  one  in  the  current  year.  On  the  other 
hand,  of  the  nine  new  steamers  contracted  for  four 
were  delivered  during  1913  and  three  early  in  the 
present  year,  while  the  other  two  will  be  received, 
one  soon  and  the  other  about  the  end  of  the  year. 
Delivery  of  new  tonnage  has  been  delayed  through 
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labour  troubles.  Further  contracts  have  been  placed 
for  two  more  steamers,  one  of  4,850  tons  and  the 
other,  a  twin-screw  motor  vessel,  of  about  6,300  tons, 
to  be  fitted  with  Diesel  engines.  Since  October  last 
there  has  been  a  considerable  fall  in  freights,  and  this 
combined  with  the-  large  increase  in  working  expenses, 
the  higher  cost  of  coal,  stores,  provisions,  &c.,  will 
materially  affect  the  results  for  the  current  year.  The 
balance-sheet  shows  the  book  value  of  the  fleet  to  be 
^11,065  up  at  ;^2,393,i26.  This  is  exclusive  of  pay- 
ments on  account  of  new  steamers  building,  which  are 
^^182,291  larger  at  £'260,283.  In  other  respects  the 
accounts  offer  little  to  note,  but  cash  is  naturally  down 
;^66,o54,  although  still  at  the  handsome  figure  of 
;^^346,i97,  and  the  company  owes  £22,032  less  to 
sundry  creditors  at  £204,904,  but  investments,  in- 
cluding shares  in  the  Wilsons  and  Furness-Leyland 
Line,  remain  about  the  same  at  ;£^3i3,i37,  the  balance- 
sheet  as  a  whole  being  £'122,400  up  at  ;^3, 504,772. 

In  its  year  ended  September  30  last  the  Argentine 
Estates  of  Bovril,  Ltd.,  made  a  profit  of  £45,274,  an 
increase  of  ^2%,-j2-].  Prices  must  have  been  splendid, 
for  the  sales  of  live  stock,  beef  and  beef  preparations, 
&c.,  &c.,  rose  £219,885  to  £682,601,  but  the  outlay, 
including  all  current  expenses  and  consumption  of 
cattle,  cost  of  materials,  &c.,  was  £180,365  higher  at 
^620,222.  Then  the  reserve  for  depreciation  got 
£2,500  more  at  £6,500,  and  £8,200  against  nothing 
the  previous  year  was  charged  as  final  interest  on  pur- 
chase price,  so  that  in  the  end  the  nett  profit  was  only 
the  amount  above  given  larger  than  that  for  the  pre- 
vious year.  It  is  stated  in  the  report  that  the  direc- 
tors consider  the  value  of  the  company's  land,  fac- 
tories, buildings,  &c.,  &c.,  to  be  in  excess  of  the  figure 
shown  in  the  balance-sheet,  but  it  is  just  as  well  not 
to  write  these  up.  It  is  further  observed  that  the  con- 
tract with  Bovril,  Ltd.,  for  the  supply  of  beef  has  not 
proved  remunerative  owing  to  the  advance  in  recent 
years  in  the  prices  fA  cattle  in  Argentina.  Against 
that  disappointment,  up  to  the  end  of  Januarv  last  the 
shareholders  of  this  company  enjoyed  the  guarantee  of 
a  6  per  cent,  dividend  by  Bovril,  Ltd.,  and  the  vendors. 
■What  is  to  happen  now  is  not  indicated  in  the  report, 
hut  it  is  stated  that  a  new  contract  has  been  made, 
which  the  directors  believe  will  prove  more  satisfac- 
tory than  the  one  whose  term  has  expired.  In  the 
balance-sheet  preliminary  expenses,  including  ^£26,350 
of  underwriters'  commission  and  £'14,500  of  discount 
on  the  debenture  issue,  are  still  carried  as  an  asset, 
and  stand  at  £46,067.  Cash  figures  at  £47,673,  and 
were  it  not  that  the  property  is  entered  at  about 
;£66o,ooo,  and  that  the  stocks  in  South  America  and 
England  are  valued  at  £567,062,  the  confidence  about 
the  future  would  be  stronger  than  it  can  now  be. 
However,  the  company  owes  remarkably  little  outside 
its  debenture  obligations,  which  amount  to  £639,200, 
and  once  it  becomes  possible  for  its  board  to  set  aside 
some  money  to  begin  a  reserve,  the  position  will  begin 
to  look  more  comfortable.  As  it  is",  well,  meat  com- 
paniesof  all  descriptions  would  appear  to  have  rather 
hard  times  before  them. 


It  is  difficult  to  make  out  the  exact  rights  and  wrongs 
of  the  controversy  as  to  the  subsidies  claimed  by  the 
Central  Canada  Railway  Co.  On  the  one  hand,  we 
have  the  Government  of  Ontario,  through  its  official 
spokesmen,  strenuously  denying  that  the  Central  Rail- 
way Co.  had  any  right  to  imply  in  its  recently  issued 
prospectus  that  it  was  entitled  to  certain  subsidies, 
and,  on  the  other,  the  company  says  that  the  Pro- 
vincial Government  cannot  override  decisions  given 
by  the  ultimate  Imperial  Court  of  Appeal,  which,  it 
claims,  are  in  its  favour.  We  are  not  called  upon  to 
enter  into  the  merits  of  this  legal  discussion,  but  we 
would  again  point  out,  as  we  hinted  v.hen  dealing  with 
the  Central  Co. 's  prospectus,  that  where  there  is  any 
shadow  of  doubt  as  to  the  validity  of  concession,  the 
security  of  investors  is  jeopardised,  and  the  proper 
course  for  the  company  is  to  return  any  money  sub- 
scribed until  the  dispute  is  settled  one  wav  or  the  other. 


An  excellent  display  is  made  by  the  Primitiva  Gas 
Co.  of  Buenos  Ayres,  Ltd.,  for  191 3,  the  revenue  of 
£368,138  being  up  £33,487.  This  increase  arises 
chiefly  from  the  interest  received  from  the  German 
Transatlantic  Electricity  Co.,  which  was  £30,631  more 
at  £361,645.  Adding  the  balance  of  £40,480  brought 
forward,  which  was  £11,457  less,  the  available 
£408,618  is  only  £22,030  better.  Out  of  this  the 
fixed  charges  are  all  covered,  and  ;^6,774  set  aside  to 
debenture  stock  sinking  fund,  besides  £19,989,  or 
£1,778  less,  for  depreciation,  income-tax,  and  London 
expenses.  The  preference  share  dividend  being  pro- 
vided for,  that  paid  to  the  ordinary  shareholders  is 
again  made  up  to  8  per  cent,  for  the  year  by  a  final 
4s.  6d.  per  share,  the  preference  dividends  being  paid 
tax  free,  while  the  ordinary  are  subject  to  income-tax. 
The  pension  fund  again  gets  £2,000,  and  £35,000  is 
again  set  aside  to  Retiro  Works  amortisation  account, 
while  £5,000  is  taken  from  profits  towards  obliterating 
discount  on  191 1  debenture  stock  and  expenses  of  issue, 
leaving  the  amount  still  due  £24,249.  The  balance  of 
£43,905  finally  left  to  carry  forward  is  ;£^3,425  better 
than  the  one  brought  in.  During  the  year,  in  spite  of 
the  fact  that  owing  to  the  commercial  depression  in 
Buenos  Ayres,  a  great  number  of  offices  and  houses 
were  unoccupied,  causing  a  falling  off  in  the  private 
consumption  of  gas,  the  total  sales  exceeded  those  ot 
the  previous  year  owing  to  the  increased  demand  for 
gas  for  heating,  cooking,  and  power.  The  demand  for 
coke  and  residuals  was  also  fully  maintained,  and  the 
price  is  satisfactory.  Substantial  profits  are  expected 
from  the  new  chemical  works,  which,  owing  to  contrac- 
tors' delays,  were  not  in  full  working  order  until  last 
October.  During  the  year  the  network  of  mains  in- 
creased by  over  45  miles,  making  the  total  1,106  miles, 
while  the  total  of  the  services  connected  with  the  com- 
pany's system  increased  by  7,479  to  200,097.  Nothing 
in  the  balance-sheet  requires  particular  mention. 
Necessarily  the  property  bulks  for  a  very  large  figure, 
and  its  book  value  was  increased  last  year  by  £183,491 
nett,  making  it  £'3,834,116.  On  the  other  hand,  the 
costs  of  the  electric  section  were  reduced  by  £8,800  to 
£522,700,  this  being  the  sum,  less  instalments  amount- 
ing to  ;^77, 300  of  purchase  price,  received  up  to  De- 
cember 31  last.  Cash  is  £82,907  down  at  ^13,583, 
but  sundry  debtors  owe  £21,562  more  at  £229,212, 
and  stocks  are  up  £91,632  to  ;^55i,568.  The  older 
debenture  debt  is  being  steadily  reduced,  but  the  191 1 
4  per  cent,  debenture  stock  shows  an  increase  of 
£223,007,  and  now  amounts  to  £600,000.  The  general 
reserve  of  £90,000  might  well  be  larger,  but  on  the 
whole  the  exhibit  is  satisfactory  enough. 


Revenue  fell  off  £8,859  to  £^75.698  for  the  Arauco 
Co.,  Ltd.,  in  1913,  but  the  balance  of  £21,718  brought 
forward  was  £i,775  better,  consequently  the  £^97,415 
available  is  only  £7,084  down,  and  the  directors  are 
able  again  to  give  the  shareholders  a  10  per  cent,  divi- 
dend by  a  final  payment  of  6  per  cent.  Of  this  divi- 
dend, 4  per  cent,  comes  from  the  railway  and  6  per 
cent,  from  the  colliery,  whereas  a  year  ago  the  propor- 
tions were  5  and  5.  Out  of  the  balance  £20,000  as 
against  £10,000  is  added  to  the  reserve  fund  and 
£5,587  is  given  to  the  second  debenture  stock  redemp- 
tion fund  to  enable  the  distribution  to  be  made  up  to 
10  per  cent.  A  balance  £2,392  larger  at  £24,046  will 
then  remain  to  be  carried  to  the  current  year.  Traffic 
expenses  fell  off  £14,221,  and  nett  receipts  of  £48,516 
were  £13,683  less,  but  nett  profit  from  the  mines,  not- 
withstanding the  decreased  output,  was  £4,788  larger 
at  £67,251.  A  decrease  of  26,503  tons  took  place  in 
the  output  of  coal  and  of  37,799  tons  in  the  sales, 
making  the  one  aggregate  182,230  tons  and  the  other 
183,082  tons.  No  remarks  are  made  as  to  why  these 
changes  should  have  occurred,  and  as  we  know  nothing, 
there  is  nothing  to  be  said. 

Why  does  the  board  of  the  Scottish  Iron  and  Steel 
Co.  twist  about  its  exhibit  from  one  year  to  another  so 
as  to  make  it  very  difficult  to  know  what  it  has  been 
doing?     For  the  year  191 2  the  profits  were  shown  in 
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gross,  and  the  management,  salaries  and  interest  pay- 
ments stated  separately.  This  brought  out  a  nett 
revenue  of  ;£,"40,584,  from  which  debenture  stock  in- 
terest and  sinking  fund  charges  swept  away  ;£,"i5,ooo, 
leaving  ;;C^5'S^4  'o  ^  distributed.  For  the  past  year, 
however,  we  get  profits  shown  after  deducting  all  these 
and  perhaps  other  charges,  and  if  we  take  off  the  ;£2,623 
this  time  shown  separately  as  "  interest  paid  or  pro- 
vided, income-tax,  debenture  trustees'  fees,  &c.,  &c.," 
the  nett  profit  for  the  year  comes  out  at  ;6 13,499,  *>■" 
^'27,085  less  than  a  year  ago.  'i'hings,  however, 
are  so  muddled  up  that  we  are  unable  to  say  whether 
the  comparison  is  exact  or  not.  What,  however,  is 
obvious  enough  is  a  debit  balance  of  _£,"9,ooi  remaining 
after  paying  interest  and  sinking  fund  charges,  interest 
on  debenture  stock  alone  having  taken  ;£,8,390  more 
last  year.  This  time,  moreover,  neither  the  preference 
nor  the  ordinary  shares  receive  any  dividend,  whereas 
a  year  ago  the  preference  got  6  per  cent,  and  the  ordi- 
nary 3.  Nor  is  anything  carried  from  revenue  to  the 
sinking  fund  for  debenture  stock,  as  demanded  by  the 
trust  deed,  as  against  ^3,750  so  paid  12  months  ago. 
And  now  the  directors  propose  to  transfer  ;^io,ooo 
from  sinking  fund  account  to  depreciation  account, 
partly  to  meet  sinking  fund  obligations,  the  balance 
being  apparently  left  unappropriated,  but  nothing  is 
clear.  The  balance-sheet,  however,  shows  that  the 
company  is  still  due  ;^30,629  on  preliminary  expenses 
account  and  ;^i3,i05  as  discount  on  debenture  issue, 
so  after  adding  in  the  ;^9,ooo  lost  last  year,  the  con- 
cern is  about  ;^53,ooo  to  the  bad.  No  wonder  its  cash 
shows  a  reduction  of  ;^58,394  at  ;^i7,S22.  Not  a 
syllable  of  reference  is  made  in  the  report  to  untoward 
results  of  this  description. 


As  compared  with  February,  employment  last  month 
showed  no  marked  change,  and  was  still  good.  In  one 
or  two  directions,  notably  in  iron  and  steel  manufac- 
ture, there  was  some  falling  off,  but  the  shipbuilding 
and  engineering  trades  continued  busy.  The  building 
trades  showed  a  further  seasonal  improvement ;  em- 
ployment at  coal  mines  remained  very  good,  and  the 
woollen  and  worsted  industries  improved,  though  linen 
and  jute  declined.  When  comparison  is  made  with  the 
high  level  of  March  last  year,  employment  generally 
shows  some  set-back,  the  iron  and  steel,  engineering, 
shipbuilding,  coal  mining,  and  textile  trades  not  being 
so  active,  and  a  considerable  decrease  is  shown  in  the 
number  of  pig-iron  furnaces  in  blast.  On  the  other 
hand,  in  the  tin  plate  trade  there  is  a  substantial  im- 
provement, and  some  upward  movement  is  shown  in 
the  building,  printing,  and  glass  trades.  The  changes 
in  rates  of  wages  which  came  into  operation  in  March 
affected  only  20,000  workpeople,  most  of  whom  re- 
ceived' an  increase.  New  disputes  in  March  numbered 
105,  and  the  total  number  of  workpeople  involved  in 
all  disputes  in  progress  was  92,788  as  compared  with 
62,943  in  the  previous  month,  and  41,953  in  March, 
1913- 

Weather  conditions  in  1913  were  all  in  favour  of  the 
Kimberley  Water  Works  Co.,  as  the  drought  con- 
tinued in  unabated  severity  and  the  rainfall  for  the  year 
was  only  12.48  inches,  or  the  lowest  since  1905.  In 
consequence  of  this,  the  company  was  called  upon  to 
supply  Ue  Beers  with  quantities  up  to  30,000,000 
gallons  per  month,  and  this  exceptional  demand  con- 
tinued until  the  beginning  of  March  last.  The  con- 
sumption of  water  increased  by  79,287,300  gallons,  and 
was  the  largest  in  the  company's  history  at  282,336,500 
gallons,  while  the  gross  income  was  ;^i  1,336  better. 
Including  ^,2,c)20,  or  ;£.^639  more,  brought  forward,  the 
nett  amount  to  be  dealt  with  was  ;£'i 2,048  up  at 
;£^42,504,  and  the  directors  take  advantage  of  the  im- 
provement to  write  off  ^3,406  more  at  ;£'io,688  from 
construction  and  to  transfer  ;£"3,926  to  contingency 
fund,  against  nothing  a  year  ago.  After  providing 
;^2,ii4,  or  ;^'233  more,  for  depreciation  of  investments 
and  paying  the  regular  dividend  of  5  per  cent.,  the 
bonus  is  raised  from  is.  6d.  per  share  to  3s.  6d.,  making 
a    total  distribution    of   los.   6d.    per  share,  compared 


with  8s.  6d.  A  year  ago  the  directors  stated  that  the 
municipality  of  Kimberley  had  decided  to  exercise  its 
option  to  purchase  the  undertaking  in  1915,  but  since 
then  a  new  agreement  has  been  made.  Under  this,  in 
consideration  of  moderate  abatements  in  the  price  of 
water  furnished  for  public  purposes  and  for  the  non- 
meter  supply,  the  municipality  abandons  its  options  to 
purchase,  which  fall  due  in  1915  and  1922,  and  the 
company  will  therefore  remain  in  undisturbed  posses- 
sion of  its  property  till  the  termination  of  the  concession 
in  1926. 


For  some  time  rumours  have  been  in  circulation  that 
all  was  not  well  with  the  Mount  Elliott,  the  Clon- 
curry  copper  proposition.  A  year  or  two  ago  the  com- 
pany acquired  several  properties  in  the  neighbourhood, 
and  it  was  confidently  said  that  the  f>osition  had  been 
considerably  improved,  but  a  circular  was  issued  last 
week  which  places  a  very  different  complexion  on  the 
state  of  affairs  of  the  company.  Owing  to  the  narrow- 
ing down  of  the  faces  of  high-grade  ore  in  the  Mount 
Elliott  mine,  the  circular  states,  it  would  in  a  few 
months'  time  become  necessary  to  cease  production, 
pending  the  treatment  of  the  low-grade  concentrating 
ores  exposed  in  the  mine.  The  company  has,  however, 
secured  a  majority  interest  in  a  new  company  which 
is  about  to  be  registered  with  a  capital  of  ;^40o,ooo, 
of  which  ;^300,ooo  will  be  issued.  The  properties  ac- 
quired for  the  new  company  comprise  about  2,900  acres 
of  freeholds  and'  425  acres  of  mineral  leaseholds 
situated  in  the  Cloncurry  district.  The  sum  of  ;^7o,ooo 
is  to  be  provided  by  the  Mount  Elliott,  in  return  for 
which  the  company  will  receive  190,000  shares  and  an 
option  on  the  unissued  capital  for  two  years.  In  view 
of  this  new  interest  the  board  has  decided  to  close 
down  the  smelting  works  at  the  end  of  May,  and  to 
push  on  with  development  of  the  new  company's  pro- 
perty. The  directors  state  that  it  will  probably  le 
found  that  the  most  economical  plan  will  be  to  erect  a 
central  smelting  plant  in  Cloncurry,  and  that  it  is 
thought  that  a  considerable  portion  of  the  existing 
plant  at  Mount  Elliott  can  be  removed  for  that  pur- 
pose. After  payment  for  the  shares  in  the  new  com- 
pany the  Mount  Elliott  will  have  a  liquid  balance  of 
about  ;^i 50,000.  No  indication  of  this  decline  in  the 
fortunes  of  the  company  has  been  forthcoming  other 
than  the  fact  that  the  shares  have  been  a  favourite 
target  of  the  bears  for  some  time  past. 


Perhaps  the  most  interesting  statement  in  the  report 
of  the  Public  Trustee  is  the  yield  he  has  been  able  to 
obtain  on  the  funds  placed  at  his  disposal.  On  trustee 
securities  he  tells  us  the  average  is  /^3  19s.  4d.  per 
cent.,  and  on  other  investments  it  is  just  4J  per  cent. 
That  is  really  a  very  fine  record,  and  we  must  acknow- 
ledge that  a  great  deal  of  talent  must  have  been  brought 
to  bear  on  the  investment  of  Trust  funds  to  yield 
nearly  4  per  cent.  As  regards  the  non-trustee  stocks, 
it  is  quite  easy  to  see  how  the  yield  may  run  up  to  4J 
per  cent  or  over  when  it  is  considered  that  the  best 
Home  Railway  stocks  will  return  5  to  si  per  cent,  or 
even  a  little  more.  All  the  same,  the  Public  Trustee 
seems  to  have  quite  justified  his  position,  and  his 
amiable  desire  to  secure  an  independent  committee  to 
help  him  in  his  selection  of  stocks  outside  the  trustee 
list  is  as  novel  from  the  bureaucratic  point  of  view  as 
it  is  sensible  for  the  aid  of  the  outside  investor  who 
generally  goes  wrong  When  he  does  accept  the  best 
expert  advice. 

Tarapaca  Water  Works  Co.,  Ltd.— The  twenty-sixth  annnat 
report,  covering  1913,  indicates  a  decrease  of  £S,86i  in  the 
profits,  m.nking  them  ;t"4.!,457.  but  the  balance  of  ;fi3.oi6 
brought  forward  was  ^^.1,256  bettor,  so  that,  after  allowing  for 
income-tax,  which  absorbed  /-loo  more  at  /t,865,  the  nett 
available  balance  is  only  ;f6,8o8  down  at  ^^53,618.  Share- 
holders again  get  8  per  cent,  for  the  year,  but  the  reserve  fund" 
receives  ;f5,ooo  less  at  ^^20,000,  bv  which  it  will  bo  raised 
to  /55,ooo.  The  bal.ance  of  /t4.4i8  then  left  to  carry  forward, 
is  ;C',3q2  up.  The  capital,  written  down  to  £140.000,  has  not 
be<-n  added  to  in  any  way  during  the  year,  and  the  balance- 
sheet  is  quite  cle.an,  showing  the  company  to  be  strong  in  cash 
and  deposit  money,  the  total  being  /jj.';^  "p  at  ;f 56,813. 
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Dominion  Trust  Co. 

It  seems  that  several  mistakes  crept  into  our  notice 
of  the  Dominion  Trust  Co.  which  appeared  in  The 
Investors'  Review  of  March  28  last,  and  we  are  sorry 
that  the  representatives  of  the  company  here  did  not 
write  at  once  to  us  to  have  them  corrected.  Partly 
because  of  the  inexperience  of  that  member  of  the  staff 
by  whom  the  comparisons  were  made,  partly  through 
the  accidental  and  overlooked  substitution  of  the  sign 
—  for  +  we  made  it  appear  that  there  had  been  a 
'decrease  instead  of  an  increase  of  $538,816  in  the 
amount  of  the  investments,  and  the  fact  Avas  not 
grasped  that  in  the  past  year's  balance-sheet  "  proper- 
ties "  were  for  the  first  time  stated  separately — a  most 
commendable  change — the  sum  of  the  various  mistakes 
■being  that  instead  of  being  down  the  assets  represented 
by  investments  were  about  $171,000  up.  Moreover,  the 
amount  of  invested  trust  funds  and  executorships,  &c., 
entered  outside  the  balance-sheet  at  $13,480,222, 
should  have  been  $7,262,238  up  instead  of  down.  None 
of  the  mistakes,  however,  affected  the  substance  of  the 
note,  and  it  remains  true  that  nothing  was  placed  to 
reserve  or  given  as  bonus  to  the  staff.  We  are  sorry 
all  the  same,  and  sincerely  apologise  for  the  mistakes 
made,  all  the  more  unreservedly  because  of  our  anxiety 
to  be  always  fair  and  accurate.  Inaccuracy  oft  com- 
mitted ruins  criticism. 

Here  we  should  have  been  glad  to  leave  the  subject. 
Unfortunately,  instead  of  writing  to  us  direct,  however 
abusively  if  it  so  pleased  them,  the  agents  of  the  com- 
pany here  were  ill-advised  enough  tp  pester  a  gentle- 
man, a  trusted  friend  of  ours  and  former  member  of 
our  staff,  with  wild  threats,  and  ultimately  with  a 
"draft"  letter  to  us,  unsigned  and  undated,  of  a 
description  that  cannot  be  allowed  to  pass  unnoticed. 
Throughout  this  communication  it  is  assumed  that  the 
criticisms  in  The  Investors'  Review  are  dictated  by 
the  basest  motives,  and  one  sentence  deleted  in  blue 
pencil,  only  to  render  it  the  more  conspicuous,  is  thus 
phrased.  "  To  a  mind  unbiassed  by  the  need  of  an 
advertisement  order  the  item,"  &c.  This  seems  to  in- 
dicate that  the  company's  agents  here  have  had  a 
peculiarly  unhappy  experience,  but  it  is  an  insinuation 
altogether  unworthy  and  baseless,  so  far  as  this 
journal  is  concerned.  After  all,  the  advertise- 
ment agent  of  a  newspaper,  even  of  a  financial 
newspaper,  has  just  as  much  right  and  liberty 
to  apply  for  advertisements  as  the  Dominion  Trust 
has  to  ask  for  money  from  the  British  public.  But 
we  have  ascertained  that,  as  a  matter  of  fact, 
our  agent  never  anolied,  never  even  thought  of 
applying  for  the  advertisement  of  this  Dominion  Trust 
Co.,  abstaining  for  reasons  which  seemed  to  him  good, 
but  of  which  we  know  nothing.  And  even  if  he  had 
applied  and  been  refused,  the  writer  of  the  paragraph 
complained  of  would  have  known  nothing  about  it 
either  at  the  time  of  writing  or  until  the  paper  was 
going  to  press,  perhaps  not  even  then.  It  is  a  pity,  then, 
that  the  Dominion  Trust  Co.,  to  which  we  have  done  no 
real  harm  by  our  regretted  blunders,  and  against  which 
we  have  no  feeling  of  any  kind,  should  go  about  to 
establish  a  prejudice  against  itself  that  may  hurt  it  at 
some  future  day.  For  we  cannot  suppose  that  The 
Investors'  Review  is  alone  in  its  experience.  Here 
are  the  changes  in  the  balance-sheet  investments  as  they 
should  have  been  if  correctly  compared  : — 


Property  account . . 

Mortgages 

Bonds,  &c 

Shares    

Sundry  assets    .... 
Sundry  investments 


655.085 

i.7')8,993 

1,005,823 

683,250 

54.450 


4,147,601 


s 

655.085 


104,066 

54.450 


813,601 

6.]  2, 882 


170,719 


515.805 
96,327 


30.750 


642,882 


City  of  Osaka  5  per  Cent.  Sterling  Bonds  for  ;^3,o84,94o. — 
Notice  is  given  that  coupons  due  May  i  will  be  paid  on  that 
date  by  the  Yokohama  Specie  Bank,  Ltd.  Gouvernement  Im- 
perial du  Jaipon  Bons  du  Tresor  5  per  cent,  de  1913. — Notice  is 
given  that  coupons  due  May  i,  1914,  will  be  paid  on  that  date  by 
the  Yokohama  Specie  Bank,  Limited. 


The  Iquique  Water  Despots. 

Surely  the  Government  of  Chile  is  not  going  to  allow 
the  City  of  Iquique  to  rob  the  Tarapaca  Water  Works 
Co.,  Ltd.,  and  wreck  all  its  property.  The  position 
was  clearly  and  temperately  set  forth  nearly  a  year 
ago  in  a  long  circular  drawn  up  by  the  company  and 
handed  to  the  Chilean  Ambassador  for  transmission. 
Another  circular,  dated  the  9th  inst.,  now  informs  the 
shareholders  that  the  Chilean  Government  has  not  yet 
replied  to  that  circular,  but  its  reply  "  is  being  posted 
from  Santiago  to  the  Minister  in  London."  As  the 
company's  general  meeting  takes  place  on  Monday 
next,  last  year's  circular  is  again  forwarded  to  the 
shareholders,  so  that  they  may  have  an  opportunity  of 
discussing  the  question  as  it  now  stands  and  of  helping 
the  directors  by  giving  their  opinions  as  to  the  future 
action  to  be  taken  and  regarding  the  prospects  of  the 
company  as  affected  by  the  Government's  scheme. 
This  is  no  less  than  to  provide  a  rival  water  supply 
to  be  established  without  compensation  to  the  Tarapaci 
Water  Co.,  but,  on  the  contrary,  with  the  view  to, 
one  should  suppose,  the  destruction  of  its  property. 
"  We  have  ascertained,"  say  the  directors  in  this  new 
circular,  "  that  there  are  now  over  3,000  tons  of  main 
pipe  on  the  Pampa  between  Pozo  Almonte  and  the 
Chintaguay  springs,  some  2,000  tons  more  or  less  at 
the  central  station  on  the  Nitrate  Railways  Co. 's  line 
and  about  25  kilometres  of  portable  railway  and 
rolling-stock  near  Pozo  Almonte  in  readiness  to  be 
laid  along  the  proposed  route  of  the  main  piping."  A 
contractor's  office,  moreover,  has  been  opened  in 
Iquique  and  the  Press  has  announced  that  the  charges 
for  water  will  be  under  6d.  per  cubic  metre  as  against 
the  3s.  at  present  charged  by  the  Tarapaci  Water 
Works'Co.  No  doubt  one  of  the  objects  aimed  at  is 
to  make  water  cheap,  but  it  is  pointed  out  that  the 
actual  costs  of  upkeep  and  standing  charges  of  the 
company's  works  amount  to  over  iid.  per  cubic  metre, 
so  that  if  the  new  undertaking  is  to  supply  water  at 
6d.,  the  Government  will  lose  over  ;^25,ooo  a  year,  in- 
cluding interest  on  about  ;^3oo,ooo  to  be  invested,  if 
it  only  sells  the  same  quantity  of  water  as  the  Tara- 
paci  Water  Works  Co.  now  does.  Moreover,  in  the 
earlier  circular  it  is  pointed  out  that  before  the  Tara- 
pacd  Water  Co.  undertook  the  heavy  expenditure  of 
creating  the  supply  of  fresh  water,  the  town  had  to 
depend  on  water  brought  by  sea  from  Arica,  and  for 
which  the  inhabitants  paid  i8od.  per  cubic  metre. 
Moreover,  the  concession  of  the  company  authorised  it 
to  charge  72d.,  but  it  has  only  charged  36d.  per  cubic 
metre,  so  that  really  it  has  behaved  wonderfully  well, 
all  things  considered,  for  an  undertaking  in  the  posi- 
tion of  a  monopolist,  and  the  board  has  continually 
endeavoured  to  arrive  at  an  understanding  with  the 
Government.  It  has  offered  to  reduce  still  further  the 
price  of  water  to  is.  6d.  per  cubic  metre,  and  over  and 
above  to  supply  4,000  decalitres  per  day  to  the  public 
services  free  of  all  charge.  Nothing  serves,  however, 
and  unless  public  opinion  here  makes  itself  felt  with 
emphasis,  what  appears  to  be  a  great  wrong  will  be 
perpetrated.  That  the  Government  of  Chile  should 
contemplate  an  act  of  confiscation  of  any  sort  at  a 
time  when  it  is,  one  may  say,  supremely  dependent 
upon  the  goodwill  of  the  British  investor  for  the  means 
with  which  to  carry  out  its  costly  railway  and  other 
projects,  is  hardly  to  be  believed.  Persistence  in  its 
present  attitude  towards  the  Tarapacd  Water  Co. 
will  none  the  less  certainly  cause  investors  here  to 
button  up  their  pockets. 

The  Commercial  Banking  Co.  of  Sydney,  Ltd.— A  branch  has 
been  opened  at  Gresford,   New  South  Wales. 

Tramways  and  Electric  Light  in  Bagdad.— It  is  stated  that 
Mr.  W.  B.  Cownie,  the  managing  director,  and  Mr.  F.  E. 
Stank'y,  the  chief  engineer  of  the  Natdonal  Electric  Construction 
Co.,  Limited,  have  just  completed  in  Constantinople  the  forma- 
tion of  a  company  called  La  Societe  Anonyme  des  Tramways 
Eclairage  et  Force  Electrique  de  Bagdad,  for  the  construction 
and  working  of  tramways  and  lighting  in  Bagdad.  Important 
modifications  of  the  concession  have  been  arranged  with  the 
Turkish  Government.  The  company  takes  over  the  street 
widenings,  and  the  period  of  the  concession  has  been  extended 
from  50  to  70  years.  The  municipality  do  not  participate  in  the 
.profits  for  the  first  20  years. 
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The   Week's  Hints. 


We  cannot  yet  advise  people  to  buy  Mexican  securi- 
ties to  average,  tempting  though  the  prices  of  some 
of  them  may  be.  It  is  by  no  means  certain,  indeed 
highly  improbable,  that  the  worst  is  over  in  the  dis- 
pute between  the  Washington  Government  and  Presi- 
dent Huerta.  No  doubt  there  are  farcical  elements  in 
the  dispute  as  at  present  manifested,  but  there  is 
tragedy  beneath,  and  the  time  has  not  yet  come  to 
buy.  It  is  better  to  look  elsewhere,  and  those  satisfied 
by  a  moderate  interest  may  find  it  in  such  stocks  as  our 
own  Great  Northern  4  per  cent,  preferred,  which  at  87, 
or  thereby,  will  yield  upwards  of  4^  per  cent. 
clear.  We  are  inclined,  also,  to  think  that  the  5  per 
cent.  1901  preference  of  the  City  and  South  London 
Railway,  if  bought  about  90,  might  turn  out  to  be  a 
good  purchase,  because,  although  the  property  is  some- 
what in  the  shade  at  present,  it  can  hardly  fail  to  re- 
cover now  that  it  is  a  portion  of  the  strong  Metropoli- 
tan combination. 

May  we  once  more  draw  attention  to  the  6  per  cent. 
cum.  preference  stock  of  the  British  Electric  Traction 
Company?  It  might  be  picked  up  at  89  to  90,  with  a 
dividend  due  to  come  off  in  June.  It  is  now  becoming 
a  fairly  substantial  security,  although  the  margin  is  not 
yet  great.  The  second  preference,  however,  got  3  per 
cent,  on  the  past  year. 


American  Business  Notes. 

At  last  the  craved  pretext  has  been  found,  clumsily, 
but  apparently  sufficient  for  the  purpose.  President 
Wilson  and  his  Secretary  of  State,  Mr.  Bryan,  were 
able  to  maintain  an  attitude  of  serene  placidity  while 
British  and  United  States  subjects  were  being  robbed 
and  murdered  in  Northern  Mexico.  After  all,  Mr. 
Benton  was  only  a  "  Britisher,"  and  the  excitement 
caused  by  his  assassination  merely  extended  to  those 
circles  of  "  pacifists"  and  other  such  foolish  dreamers 
about  human  progress,  development  of  ideas  of  justice 
and  honesty  and  so  forth.  It  soon  died  down, 
and  the  war-mongers  were  for  a  moment  at  their  wits' 
end  for  a  war-cry.  Their  patience  has  now  been 
rewarded,  and  the  American  fleet  is  on  its  way  to 
blockade,  and  perhaps  bombard,  Tampico  and  Vera 
Cruz.  Why?  Because  President  Huerta  has  declined 
to  behave  as  a  vassal  of  the  Washington  Government. 
"  The  American  Flag  has  been  insulted,"  the  Washing- 
ton authorities  declare,  through  the  arrest  of  some 
unarmed  American  marines  who  imprudently  landed 
in  Tampico  and  paraded  the  town,  and  you  must  bow 
before  its  majesty.  The  arrest  was  natural  enough 
probably,  although  indiscreet,  the  act  of  a  subordinate, 
and  the  men  were  released  almost  at  once.  As  soon 
as  he  heard  of  the  incident  General  Huerta  apologised 
and  made  the  amende  honorable  as  the  chief  of  one 
independent  State  might  to  another.  "  This  will  not 
do,"  said  the  men  of  peace  in  Washington,  "  you  must 
salute  the  American  Flag,  like  a  humble  dependent,  or 
take  the  consequences.  The  Flag  has  been  insulted," 
and  a  message  of  that  kind  seems  to  have  been  just 
the  thing  wanted  to  kindle  enthusiasm  for  bloodshed 
amongst  the  people.  All  classes  and  parties  are  de- 
clared by  the  cables  to  be  united  in  supporting  Presi- 
dent Wilson  now  that  he  has  become  in  his  turn  a 
"  man  of  blood  "  and  an  aggressor.  It  is  lamentable 
and  inevitable,  but  one  cannot  help  observing  that  there 
is  a  lack  of  artistic  finish  about  Mr.  Wilson's  methods, 
and  certainly  in  Europe  the  flag-wavings  and  shoutings 
about  "  insult  "  leave  everybody  cool  and  undisturbed, 
rather  disposed  to  wonder  why  a  man  of  sense  after  so 
long  waiting  should  have  been  so  ready  to  plunge 
headlong  into  an  adventure  which  is  almost  certain  to 
lead  to  a  landing  of  troops,  to  a  campaign  or  campaigns 
in  Mexico,  an  incalculable  waste  of  money  and  life, 
with  perhaps  no  benefit  whatever  to  the  United  States 
of  North  .America  at  the  end  of  the  day.  But,  then, 
Standard  Oil  possessions  in  and  around  Tampico  were 
being  endangered  by  the  conflict  between  Huerta's 
troops  and  the  brigands  led  by  Villa,  so  at  all  costs  i 


pretext  for  intervention  had  to  be  found,  and  at  once. 

But  it  has  not  been  found,  says  the  latest  message. 
A  compromise  has  been  reached.  "  I'll  salute  if  you 
do  ditto,"  said  Huerta.  "All  right,"  answered 
President  Wilson.  But  the  fleet  rushes  on,  and 
Huerta,  though  to  be  saluted,  is  not  recognised.  So 
the  game  will  be  played  out. 

Naturally  the  Wall  Street  market  became  nervous 
at  the  noise,  and  does  not  seem  quite  to  like  the 
prospect.  Prices  have  been  feverish  ever  since  the 
mustering  of  warships  and  human  fighting  items  began. 
War  means  loans,  and  loans  to  pay  for  wholesale 
murder  mean  waste  of  capital  much  wanted  for  the 
execution  of  enterprises  of  peace  and  civilised  progress. 
These  interests  are  so  great  in  the  United  States  as  to 
make  it  difficult  for  the  credit  markets  there  to  cope 
with  the  demands  in  time  of  peace.  Add  to  them  the 
indefinite  number  of  millions  that  may  be  wasted  in  a 
war,  and  the  whole  fabric  of  the  Republic's  credit  may 
be  rent  and  shattered.  Not  only  so,  but  internal  diffi- 
culties, upheavals  of  the  down-pressed  multitudes  from 
below,  all  manner  of  changes  may  soon  begin  to  bulk 
ominously  on  the  horizon.  As  it  is,  the  New  York 
banks  are  not  so  particularly  strong.  Their  surplus 
reserve,  as  last  week  revealed  by  the  averages,  was 
only  ;£2,722,ooo  against  ;£2, 570,000  at  the  same  date 
last  year,  the  total  having  declined  ;^i  14,000  on  the 
week,  thanks  to  an  increase  of  Xi>728,ooo  in  the  nett 
depKJsits  and  of  only  ;^335,ooo  in  the  surplus  reserve, 
this  last  brought  about  by  ;(^978,ooo  added  to  the  stock 
of  specie  offset  by  ;^643,ooo  withdrawn  from  the  stock 
of  greenbacks.  No  doubt  the  week-end  dress-up  was 
distinctly  better,  showing  an  increase  of  ;^i, 656,000  in 
the  surplus  reserve,  raising  it  to  ;^3, 747,000,  but  were 
it  ;^i 3,000,000  it  would  not  be  too  much  in  present 
circumstances. 

New  York  Central  Group. 

Hotter  and  hotter  becomes  the  clamour  of  the  rail- 
ways to  wrench  an  increase  of  rates  from  the  Inter- 
State  Commerce  Commission.  We  cannot  follow  the 
rumours,  some  of  which  ascribe  to  the  President  a 
determination  to  force  the  Commissioners  to  decide  in 
favour  of  the  railroads  and  do  so  probably  with  no 
warrant  at  all,  but  it  becomes  more  and  more  obvious 
that  the  railways  are  shaping  their  accounts  so  as  to 
make  it  appear  a  paramount  necessity  that  the  Com- 
missioners should  give  way.  Here  is  the  New  York 
Central,  which  shows  a  gross  revenue  for  1913  larger 
by  $7,207,000  at  $116,904,000,  all  of  which  except 
$405,000  is  swept  away  by  the  increased  expenses, 
these  being  $6,802,000  up  at  $87,932,000.  In  other 
words,  the  ratio  of  expenses  to  income  increased  by 
1.26  to  75.22  per  cent.,  and  the  total  net  revenue  from 
all  sources  is  only  $135,000  up  at  $29,027,000.  Adding 
in  all  outside  receipts  from  interest,  the  entire  available 
revenue  is  actually  $1,539,000  down  at  $39,339,000, 
and  after  paying  the  5  per  cent,  dividend,  which  has 
been  customary  since  ign,- there  is  only  $2,001,000  of 
surplus  left,  or  $746,000  less  than  that  of  twelve  months 
ago.  All  manner  of  excuses  are  given  for  this  poor- 
looking  exhibit,  and  railroad  managers  obstinately 
refuse  to  turn  their  eyes  towards  the  one  remedy — Free 
Trade,  unshackled  commerce,  the  pxissibility  of  buying 
their  commodities  and  hiring  their  labour  at  lower 
prices  and  lower  scales  than  they  can  do  now,  through 
the  cheapening  of  commodities  in  the  one  and  only 
effective  way.  They  must  be  allowed  to  take  their 
course  and  to  learn  by  experience. 

Dependencies  of  the  New  York  Central  itself  are  all 
made  to  tell  the  same  tale.  The  Pittsburg,  Cincinnati, 
Chicago,  and  St.  Louis  Railway  shows  an  increase  of 
only  $633,000  in  the  receipts  against  an  increase  of 
$4,666,000  in  the  expenses,  the  one  amounting  to 
$44,237,000,  and  the  other  to  $36,349,000.  Conse- 
quently the  net  revenue  of  $7,888,000  is  $4,033,000  to 
the  bad,  an  exhibit  made  worse  by  the  adjustments  of 
outside  income  and  charges,  so  that  at  the  end  the 
decrease  in  the  available  revenue  is  $4,333,000,  making 
it  $6,928,000.  The  5  per  cent,  dividends  are  paid  as 
usual,  but  the  year  ends  with  a  deficit  of  $2,602,000 
against  a  surplus  the  year  before  of  $63,000. 
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Just  as  emphatic  is  the  show  of  the  Lake  Shore  and 
Michigan  Southern.  Its  gross  receipts  rose  $3,658,000 
to  $57,942,000,  but  its  expenses  jumped  $6,911,000  to 
$42,445,000,  so  that  the  net  income  from  working  the 
railway  was  $3,252,000  less  at  $15,497,000,  and  the 
available  income  from  all  sources  $3,488,000  worse  at 
$23,954,000.  This  did  not  interfere  with  the  capacity 
of  the  company  to  pay  16  per  cent,  in  dividends  for  the 
benefit  of  the  New  York  Central,  the  stock  owner,  but 
the  surplus  left  is  $4,096,000  less  at  $3,488,000,  and 
naturally  that  is  said  to  spell  ruin. 

It  is  the  same  tale  with  the  Michigan  Central,  where 
receipts  improved  $3,100,000  to  $36,012,000  and 
expenses  rose  $4,305,000  to  $27,313,000,  leaving  the 
nett  revenue  of  $8,699,000  $1,204,0001  to  the  bad.  Alto- 
gether the  available  revenue  was  $1,088,000  worse  at 
$8,536,000,  and  after  paying  the  usual  6  per  cent, 
dividend,  there  was  only  $159,000  left,  or  $1,443,000 
less  than  a  year  ago. 

It  is  worse  still,  much  worse,  with  the  Cleveland, 
Cincinnati,  Chicago,  and  St.  Louis  line.  In  this 
instance  gross  receipts  were  $1,126,000  up  at 
$33,840,000,  while  expenses  rose  $5,240,000  to 
$29,599,000.  .Accordingly     the      net     revenue     of 

$4,241,000  was  $4,114,000  to  the  bad,  the  ratio  of 
expenses  to  receipts  having  risen  13.01  per  cent,  to 
87.47  per  cent,  as  against  an  increase  of  only  5.94  per 
cent,  to  75.85  per  cent,  in  the  case  of  the  Michigan 
Central.  All  adjustments  made  the  free  revenue  of 
^3)754)0*^  was  $4,138,000  to  the  bad,  and  the  pre- 
ferred stock  got  only  half  its  5  per  cent,  dividend. 
Even  then  there  was  a  deficit  of  $2,948,000  left  to  carry 
forward  against  a  surplus  a  year  ago  of  $1,844,000. 
What  more  can  be  wanted  to  demonstrate  that  the 
Eastern  railways  will  be  ruined  unless  they  get  power 
still  further  to  squeeze  the  helpless  consumer? 


Continental    Memoranda. 

Trading  on  the  Paris  Bourse  has  hardly  been  re- 
sumed since  the  holiday  recess,  so  that  markets  are 
still  to  a  great  extent  without  character,  and  it  is  un- 
likely now  that  business  will  become  active  until  the 
flections  have  determined  the  type  of  the  new  Chamber, 
whose  first  task  will  be  to  pass  the  Budget  left  in  a 
half-shaped  condition  by  the  Chamber  lately  dissolved. 
Loans,  however,  are  getting  ready,  and  will  be  plenti- 
ful enough  forthwith.  There  is  that  Turkish  loan,  for 
instance,  of  which  ;^20, 000,000  nominal  in  5  i>er  cent, 
bonds,  to  be  offered,  they  say,  at  or  about  93J,  is  to 
appear  next  week.  That  amount  is  to  be  followed 
towards  the  end  of  the  year  by  another  ;^i 2,000,000. 
From  the  product  of  the  first  issue  sundry  floating 
debts  are  to  be  paid  off,  and  ^4,800,000  provided  to 
meet  various  outlays  and  official  salaries.  It  is  said 
that  none  of  the  money  js  going  into  armaments,  but 
how  then  is  the  Constantinople  shadow  Government 
going  to  pay  for  its  new  ships  of  war?  In  order  to  find 
security  for  these  loans  imf)ort  duties  will  have  to  be 
raised  by  4  per  cent.,  and  the  French  Government  is  in 
favour  of  turning  sugar,  spirits,  cigarette  paper,  petro- 
leum, playing  cards,  and  matches  into  Government 
monopolies,  which  would  doubtless  be  placed  under  the 
management  of  the  International  Debt  Commissioners, 
if  not  in  French  hands.  Turkey,  in  fact,  is  now 
merely  a  name,  so  far  as  any  real  control  of  the  terri- 
tories remaining  under  the  Ottoman  flag  is  concerned, 
and  the  great  problem — what  portion  of  the  ruined 
empire  is  to  be  assumed  by  the  various  Balkan  States 
in  consideration  of  their  being  allowed  to  remain  in 
peaceful  possession  of  the  territories  conquered  by 
them,  is  amongst  the  many  remaining  undetermined. 
Perhaps  the  young  States  dare  not  repudiate  all 
liability  because  they  want  to  borrow  themselves,  but 
we  rather  think  them  in  a  position  to  exact  hard  terms. 

A  rumour  has  been  current  in  Paris  that  a  Spanish 
Exterior  loan  is  about  to  be  floated,  but  the  Madrid 
Government  denies  the  statement.  It  is  believed, 
however,  that  an  internal  loan  is  inevitable,  and  yet 
the  Spanish  revenue  is  expanding  in  a  manner  that 
looks  satisfactory,  only  expenses  grow  at  a  still  greater 


speed.  According  to  the  Roumanian  Budget,  the  in- 
come for  the  year  1915  is  put  at  nearly  ;^  24,000,000, 
and  the  expenses  at  practically  the  same  figure,  includ- 
ing ;^i25,ooo  of  extraordinary  expenses.  All  lending 
branches  of  the  revenue  are  estimated  to  give  in- 
creases. 

French  foreign  trade  is  showing  much  the  same 
characteristics  as  our  own.  For  the  first  quarter  of  the 
current  year  imports  have  risen  ;57, 5 11,000,  and  ex- 
ports fallen  off  about  ;^4io,oc)0.  The  total  value  of 
the  imports  is  nearly  ;^93,ooo,c)oo,  and  of  the  exports 
over  ;^65,ooo,ooo.  Food  stuffs  have  been  imported  to 
the  extent  of  ;^4,285,ooo  worth  more,  and  there  is 
likewise  an  increase  of  ;^3, 378,240  in  the  value  of  the 
raw  materials  imported,  but  manufactured  goods  have 
shrunk  ;^365,ooo.  In  exports  food  stuffs  show  a 
decline  of  ;^865,ooo,  but  raw  mtlterials  are  about 
;^i 54,000  up.  On  the  other  hand,  the  exports  of  manu- 
factured goods  are  ;^i, 183,000  less.  Trade,  therefore, 
is  disposed  to  lag. 

A  railway  loan  for  Bosnia  is  being  got  ready.  Its 
nominal  amount  is  ;^i  1,250,000,  but  only  ;^3,2So,ooo  is 
to  be  offered  now,  probably  through  a  German  syndi- 
cate headed  by  the  Deutsche  Bank. 

Various  papers  state  that  the  latest  .\rgentine  loan 
for  ;^io, 000,000  taken  outright  by  the  Baring  and 
Morgan,  Grenfell  group  in  London,  Messrs.  Baring 
taking  75  per  cent,  and  Messrs.  Morgan,  Grenfell  25 
per  cent.,  is  to  be  all  paid  up  by  the  end  of  the  current 
year.  Half  of  it  has  already  been  handed  over,  and 
another  ;^2,ooo,ooo  is  due  in  September,  while  in 
December  next  the  final  ;^3,ooo,ooo  will  be  called  up 
in  order  to  reimburse  the  London  City  and  Midland 
Bank,  which  advanced  that  amount  to  the  Argentine 
Government  at  the  end  of  last  year.  Thus  only 
;^7,ooo,ooo  nominal  of  the  new  loan  is  fresh  money, 
and,  as  already  explained,  it  will  be  laid  out  upon  the 
sanitation  works  of  Buenos  .Ayres. 


Insurance   News. 


During  1913  there  has  been  a  considerable  expansion 
in  the  new  life  business  of  the  Alliance  Assurance  Co., 
the  number  of  policies  being  339  more,  for  an  amount 
greater  by  ^201, 421  than  in  1912,  at  ^"2,050,002.  Of 
the  amount  covered  ;£^25i,9i5  was  reassured.  The 
total  premiums,  new  and  renewal,  on  the  combined  life 
accounts  amounted  to  £:i,i65,405,  an  increase  of 
;^6,284,  and  at  the  close  of  the  year  the  life  and 
annuity  funds  stood  at  £^7, 974,663,  a  decrease  of 
;^89,520,  while  the  total  funds,  after  writing  down  the 
Stock  Exchange  securities  to  market  values,  amounted 
to  ^24,113,841,  an  increase  of  ;^49,762.  The  quin- 
quennial valuation,  made  on  the  same  basis  as  that 
adopted  on  the  last  occasion,  disclosed  an  available 
surplus  of  ;:G8i  1,775,  excluding  interim  bonuses  of 
;^28,i76  paid  during  the  period.  A  uniform  compound 
reversionary  bonus  at  the  rate  of  30s.  per  cent,  per 
annum  in  respect  of  policies  in  the  new  series  is  again 
declared.  As  regards  the  "  Economic  "  fund,  the  bonus 
is  to  be  27s.  per  cent,  per  annum,  which  compares  with 
20s.  per  cent,  declared  by  the  Economic  Society  before 
the  Alliance  took  over  the  business.  In  the  fire  depart- 
ment premiums  were  ;^22,i64  Tiigher  at  ;^i,347,629  ; 
the  claims  worked  out  at  £^2  i6s.  6d.  per  cent,  of  the 
premiums,  as  compared  with  £'35  i6s.  lod.  per  cent, 
in  1912,  an  extraordinarily  light  settlement,  which  was 
scarcely  likely  to  be  repeated.  Expenses  of  manage- 
ment and  commission  absorbed  ;£^37  6s.  3d.  per  cent., 
against  ;^37  i8s.  6d.,  and  the  surplus  on  the  account 
for  the  year  was  ^1^267, 695,  as  compared  with  £347^737- 
The  fire  insurance  fund  was  raised  by  ;^8,866  to 
;^2, 1 16,059,  and  the  balance  was  carried  to  profit  and 
loss.  The  balance  standing  to  the  last-named  account 
was  ;^69,732  higher  at  >^.g5i,903  ;  the  dividend  is 
maintained  at  12s.  per  share,  less  tax,  and  the  amount 
carried  forward  is  £'556, 403.  On  the  funds,  produc- 
tive and  unproductive,  the  average  rate  of  interest 
earned  in  1913  was  is.  8d.  per  cent,  higher  at  £.4  5s.  2d. 
per  cent.,  before  deduction   of  tax. 

In  common  with  other  offices,  the  London  Guarantee 
and  Accident  Co.   experienced  a  very  serious  deprecia- 
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tion  in  the  value  of  its  investments  during  1913,  and 
the  directors  carry  ^"17,632  to  investments  reserve  fund, 
a  sum  sufficient  to  reduce  the  value  of  all  investments 
to  the  market  price  as  at  December  31  last.  After 
transferring  Irom  the  trading  departments  the  nett  sum 
of  ^.36,450  and  providing  for  depreciation,  &c.,  and  the 
interim  dividend  paid  in  September,  there  rema'ned  a 
balance  of  ;£,i8,724  as  the  result  of  the  year's  opera- 
tions, out  of  which  a  final  dividend  of  7s.  6d.  per  share, 
making  12s.  6d.  a  share  for  the  year,  is  to  be  paid. 
There  will  then  remain  a  balance 'of  ;^"8,724,  or  ;£i,6Sj 
more  than  was  brought  in,  to  carry  forward.  The 
results  attained  thus  show  a  distinct  improvement  over 
those  for  1912,  for  which  year  no  dividend  was  paid  on 
the  ordinary  shares.  Premiums  on  risks  current  at 
December  31  last,  after  deducting  reassurances,  came 
'o  £730>^^o>  as  contrasted  with  ^^973, 352,  while  the 
amount  paid  for  claims,  costs  and  expenses  was 
^'620,960,  against  £;57 1, 064. 

The  operations  of  the  Phoenix  Assurance  Co.  for  the 
past  year  resulted  in  a  total  trading  profit  from  fire, 
accident,  and  marine  accounts  of  ;^i 58,690,  which  with 
the  addition  of  ;!£-"i 5(1,784  for  interest  made  a  total  of 
;^3i 5,474,  as  contrasted  with  ;^400,7i8for  the  previous 
year.  A  sum  of  ;^9i,749  is  applied  in  writing  down  the 
Stock  Exchange  securities  to  the  market  price  at 
December  31,  and  ;^io,ooo  is  placed  to  premises 
account  as  against  ;^i5,ooo  for  1912,  when  ;^ioo,ooo 
was  added  to  fire  general  reserve.  A  total  payment  of 
8s.  a  share  is  to  be  made  for  the  year  1913.  Nett  pre- 
miums in  the  fire  department  amounted  to  ;^i,403,8o3, 
a  decrease  of  ;£'i,io4  ;  claims  absorbed  ;^724,566  (51.6 
per  cent,  of  the  premiums  against  51.7  per  cent.),  and 
expenses  and  commission  ^551,599  (39.3  per  cent, 
against  38.9  per  cent.),  the  profit,  including  interest, 
being  ;£;'3,076  less  at  ;^i92,037.  In  the  marine  depart- 
ment nett  premiums  were  ;^78,35i  higher  at  ;^597,8o8  ; 
the  marine  fund  has  been  increased  by  ;^8,965  to 
;^53o,440.  and  ^£^"38,297  (against  ;^53,243)  was  trans- 
ferred to  profit  and  loss  account.  A  profit  of  ;^i  1,053, 
as  compared  with  ;^4,3i2,  was  made  in  the  accident 
and  general  department.  In  the  life  department  1,965 
policies  were  issued  assuring  ;^i,582,024,  the  corre- 
sponding figure  having  been  ;^r,7or,524;  the  amount 
paid  in  claims  was  within  the  expectation.  As  the  result 
of  the  year's  operations  the  life  funds  were  increased  by 
;^4i9,33i,  and  at  the  close  of  the  year  stood  at 
;^i  1,006,045,  on  which  the  nett  average  rate  of  interest 
earned  was  ^4  is.  gd.  per  cent. 

Fire  underwriters  had  an  unhappy  experience  in 
Canada  and  the  United  States  last  month,  the  total 
losses  for  March  having  been  heavier  than  for  any 
month  during  the  previous  year  ;  in  fact,  it  is  necessary 
to  go  back  as  far  as  February,  1912,  to  find  a  total  as 
heavy  as  for  March,  1914,  which  amounted  to 
;^5, 102,000,  as  contrasted  with  ;^3,50o,ooo  and 
/,'3, 330.000  respectively  far  March,  1913  and  1912.  For 
the  first  quarter  of  the  current  year  the  total  losses  were 
;^i4,090,ooo,  against  ;/?i  1,920,000  for  the  first  three 
months  of  last  year. 


Tea,  Oil,  and  Rubber. 

So  far  as  output  was  concerned,  the  Anglo-Malay 
Rubber  Co.  did  very  well  in  191 3,  the  crop  having 
exceeded  the  estimate  by  196,000  lbs.,  and  the  previous 
year's  output  by  402,517  lbs.  at  1,346,008  lbs.  Nett 
profits,  however,  showed  a  decrease  of  ;^i8,623  at 
;^io4,583.  The  average  price  was  is.  5.94d.  lower 
at  2s.  9.42d.  against  a  reduction  of  5.39d.  to  is.  3.i6d. 
in  the  all-in  cost.  Adding  ;^'3,768  or  ;^2,073  more 
brought  in,  the  amount  to  be  dealt  with  was  ;£i6,550 
smaller  at  ;^io8,35i,  and  the  dividend  is  reduced  from 
60  per  cent,  to  44.  The  amount  written  off  capital 
expenditure  is  ;^9,786  less  at  ;^2 1,346,  but  ;^i  2,500 
is  transferred  to  reserve  against  nothing  a  year  ago, 
and  the  balance  carried  forward  is  increased  by  ,-^4,736 
t"  ;£-8,504.  Including  the  present  appropriation  from 
profits  the  company  \ias  written  off  ;£'i 33,951  or 
;£,30  14s.  lod.  per  cultivated  acre,  and  the  properties 
stand  in  the  books  at  ;£"  150,000  or  ;^34  8s.  6d.  per 
cultivated  acre,   no  allowance  being  made  for  the  un- 


cultivated land,  a  position  which  indicates  as  clearly 
as  possible  the  care  with  which  the  undertaking  is 
managed. 

In  view  of  the  fact  that  the  Highlands  and  Lowlands 
Para  Rubber  Co.  has  been  able  to  command  a  rather 
higher  price  for  its  rubber  than  its  competitors,  the 
report  for  the  year  ended  December  31,  which  came 
out  on  the  eve  of  the  holiday,  proved  somewhat  dis- 
appointing. The  output  of  1,058,416  lbs.  was  a  little 
better  than  the  estimate,  but  it  only  exceeded  that  of 
the  previous  year  by  157,508  lbs.,  an  increase  which 
was  too  small  to  counteract  the  drop  of  is.  8.42d.  to 
2s.  5.87d.  in  the  nett  price  realised.  A  satisfactory 
reduction  of  3.35d.  to  11.53d.  was  shown  in  the  f.o.b. 
cost,  and  the  "  all-in  "  cost  was  low  at  is.  2.42d.,  but 
in  spite  of  this  the  nett  profits  were  ;^57,363  down  at 
£7g,ojg,  and  with  ;^i3,io2  brought  forward  the 
amount  available  was  ^52,126  smaller  at  ;^92,i8i. 
The  dividend  is  therefore  cut  dOwn  from  40  per  cent, 
to  25,  and  although  only  ;^io,ooo  as  against  ;^i5,ooo 
is  put  to  reserve,  the  balance  carried  forward  is  re- 
duced by  ^"3,782  to  ;^9,32o.  During  the  year  £.6,S4j 
was  spent  on  development,  and  ;^3,420  nett  on  build- 
ings and  machinery,  making  a  total  cost  to  date  of 
;^332,8o9,  while  investments  were  increased  by  ;£r9,862 
to  ;^25,268,  and  cash  is  £2^,262  down  at  ;^i2,6i9. 
Arrangements  have  been  made  to  acquire  the  assets 
of  the  Ayer  Kuning  (F.M.S.)  Rubber  Co.  for  reasons 
which  are  explained  in  the  report  of  that  undertaking. 
The  Highlands  and  Lowlands  Co.  is  to  take  over  the 
property  as  from  March  31,  assuming  all  liabilities, 
and  giving  the  shareholders  one  share  for  every  four 
held,  and  in  order  to  provide  for  this  purchase  it  is 
propvosed  to  create  40,000  new  jQi  shares,  of  which 
27,689  will  be  issued  at  par  to  the  shareholders  of  the 
vendor  company. 

The  Ayer  Kuning  (F.M.S.)  Co.  increased  its  output 
in  1913  by  80,358  lbs.  to  131,231  lbs.,  but  the  nett 
price  was  is.  io.35d.  lower  at  2s.  3.13d.  With  a  large 
new  area  brought  into  tapping  the  f.o.b.  cost  was 
almost  halved,  but  the  "all-in"  cost  was  still  very 
high  at  2s.  o.66d.  Nett  profits  were  ;^i,993  up  at 
;^2,682,  but  interest  charges  were  £6go  heavier  at 
;^'i,i6i,  leaving  ;^i,52i  or  ;^i,303  more  to  be  carried 
forward.  In  the  last  report  it  was  stated  that 
temporary  arrangements  had  been  made  for  financing 
the  company  until  the  revenue  was  sufficient  to  meet 
the  expenditure,  a  position  which  it  was  ex- 
pected would  be  reached  during  the  year,  but 
all  calculations  were  unfortunately  upset  by  the 
fall  in  the  price  of  rubber.  Further  accom- 
modation was  required,  and  by  December  31  the 
temporary  borrowings  had  risen  to  ;i^30,85i,  while  a 
further  ;^i,72i  has  since  been  obtained.  Under  these 
circumstances  the  directors  recommend  the  amalgama- 
tion mentioned  above,  which  is  based  on  a  valuation  of 
the  Ayer  Kuning  shares  at  12s.  6d.,  and  of  the  High- 
lands and  Lowlands  at  £2  los. 

In  the  year  ended  December  31  the  Sapumalkande 
Rubber  Co.  harvested  324,160  lbs.  of  rubber,  or  82,836 
lbs.  more  than  in  1912,  but  the  price  was  is.  5.97d. 
lower  at  2s.  5.28d.,  while  the  f.o.b.  cost  was  only 
reduced  by  i.iid.  to  is.  4.o2d.  The  tea  crop  was 
139,971  lbs.  less  at  399,168  lbs.  owing  to  the  bushes 
having  been  cut  on  portions  of  the  estate  where  they 
were  no  longer  profitable,  and  although  the  price  was 
.82d.  better  at  6.44d.  the  f.o.b.  cost  was  .6od.  up  at 
6.09d.  Including  ;^790  more  at  ;^5,o54  brought  in, 
the  nett  profits  were  ^10,285  down  at  ^24,669,  and 
not  only  is  the  dividend  cut  down  from  16  per  cent, 
to  10,  but  the  appropriation  to  development  reserve  is 
reduced  by  /ri,ioo  to  ;^4,ooo,  and  ;^885  less  at  ;^4,i69 
is  carried  forward.  During  the  year  only  40  acres  of 
tea  were  planted,  but  124  acres  were  cleared  and  pre- 
pared for  planting — 1 10  acres  with  tea  and  14  acres 
with  rubber — in  1914,  and  the  property  account  was  in- 
creased by  ;£"7,783  to  ;^i45,94i,  while  ;^i.567  was 
added  to  buildings  and  ;^59i  to  machinery,  &c.,  rais- 
ing these  items  to  ;^i3,650  and  ;^5.39o  respectively. 
The  crops  for  the  current  year  are  estimated  at 
400,000   rubber  and    325,000  lbs.    tea,    the  continued 


56o 


XTbe  Jnvestore'  IReview. 


April  i8,  1914. 


fall  in  the  latter  being  due  to  the  growth  of  the  rubber 
in  the  interplanted  sections  of  the  estate. 

Although  the  drop  of  is.  4.9id.  to  2s.  8.84d.  in  the 
nett  price  was  rather  larger  than  the  manager  had 
anticipated,  the  Kepong  (Malay)  Rubber  Estates  may 
be  considered  to  have  done  very  well  in  the  year  ended 
December  31.  The  crop  was  11,360  lbs.  in  excess  of 
the  estimate  and  60,196  lbs.  more  than  in  1912  at 
211,360  lbs.,  and  the  f.o.b.  cost  was  reduced  by 
4.78d.  to  io.35d.  Nett  profits,  after  again  allowing 
;^i,ooo  for  depreciation  and  including  £j&S  *>''  £44^ 
more  brought  forward,  were  only  ;^i,oo5  smaller  at 
;^I7,279,  but  the  directors  have  decided  to  keep  a  much 
larger  balance  in  hand  in  order  to  meet  capital  ex- 
penditure during  the  current  year  and  to  obviate  the 
necessity  of  raising  new  capital  at  an  unfavourable 
period.  The  dividend  is  therefore  reduced  from  70  per 
cent,  to  50,  which  will  leave  a  surplus  of  £4,779  or 
;^3,995  more  to  be  carried  forward.  During  the  year 
249  acres  of  reserve  land  were  planted,  making  a  total 
of  1,220  acres  under  rubber,  and  a  smoke  house  capable 
of  treating  28,000  to  30,000  lbs.  per  month  was  erected 
and  equipped,  the  nett  addition  to  the  cost  of  the  pro- 
perty being  £3,937  at  ;^42,67i.  The  crop  for  the 
current  year  is  estimated  at  230,000  lbs.,  of  which 
54,500  lbs.  had  been  harvested  to  the  end  of  March. 

Like  the  majority  of  plantation  companies  in  191 3, 
the  Consolidated  Malay  Rubber  Estates  shows  a  big 
reduction  in  profits,  in  spite  of  a  much  larger  output. 
Its  crop  of  613,572  lbs.  exceeded  the  estimate  by 
93,572  lbs.,  and  was  127,153  lbs.  larger  than  that  of  the 
previous  year,  while  the  f.o.b.  cost  was  reduced  by 
3.64d.  to  IS.  o.6id.  The  average  price,  however,  was 
IS.  9.76d.  down  to  2s.  6.i8d.,  and  nett  profits,  includ- 
ing £2,277  brought  in,  showed  a  decrease  of  ;^23,286 
at  ;^37,o89.  Nothing  is  set  aside  for  reserve  or  de- 
preciation of  buildings  and  machinery  compared  with 
;^3,ooo  and  ;£'2,498  respectively  a  year  ago,  and  the 
dividend  is  further  reduced  from  75  per  cent,  to  50, 
leaving  ;^2,o89  or  ;^288  less  to  be  carried  forward. 
During  the  year  the  company  spent  £11,049  ^'^  ^^" 
velopments,  making  the  total  cost  ;^i04,505,  includ- 
ing buildings  and  machinery,  and  cash  balances  have 
been  reduced  by  ;^i9,292  to  ;£^33,987. 

The  Eastern  Produce  and  Estates  Co.  suffered  from 
the  unfavourable  weather  conditions  in  191 3  and  the 
tea  crop,  which  is  its  chief  interest  at  present,  not 
only  fell  far  short  of  the  estimate,  but  was  very  little 
above  the  output  for  the  previous  year.  In  rubber 
the  yield  was  18,000  lbs.  more  than  expected  and  71,287 
lbs.  in  excess  of  the  1912  figures  at  281,008  lbs.,  but 
the  average  price,  in  spite  of  53,760  lbs.  having  been 
sold  forward  at  4s.  2|d.,  showed  a  drop  of  is.  8.6od. 
at  2s.  8.  i5d.  Nothing  is  said  in  the  report  about  the 
cost  of  production,  but  expenses  were  decidedly  higher, 
and  the  nett  profits,  including  ;^658  less  at  ;^6,o89 
brought  in,  were  ;^io,099  down  at  ^75,093.  The  divi- 
dend on  the  ordinary  shares  is  reduced  from  22  per 
cent,  to  16,  rubber  outlay  takes  ^497  less  at  ;^i,847, 
and  ;^i,ooo  against  ;^i,5oo  is  put  to  staff  pension 
fund.  Reserve  against  advances  to  coolies,  however, 
gets  ;^7,ooo  or  ;^5,ooo  more,  and  after  again  writing 
;^3,ooo  off  buildings  and  machinery  the  balance  car- 
ried out  is  increased  by  ;^i,078  to  ;^7,i66.  On  fur- 
ther consideration  the  directors  decided  that  the  terms 
for  the  acquisition  of  the  estate  mentioned  a  year  ago 
were  not  such  as  to  make  the  purchase  desirable.  The 
company's  power  to  continue  its  engineering  depart- 
ment at  the  San  Sebastian  Mills,  Colombo,  as  regards 
outside  business  having  been  established  beyond  doubt, 
a  further  issue  of  30,000  new  ordinary  shares  of  ;^i 
each  was  made  at  £2  per  share  to  provide  the  addi- 
tional capital  required  for  its  development.  The  pre- 
mium received  has  been  added  to  reserve,  raising  that 
fund  to  ;^9i,275. 

At  the  extraordinary  general  meeting  of  the 
Roumanian  Consolidated  Oilfield'-,  held  recently,  the 
chairman  stated  that  the  directors  had  decided  some 
months  ago  to  drill  through  the  thick  Pontic  formation 
in  the  Bana-Moreni  field,  which  had  been  regarded  as 
the  end  of  all  hope  of  oil.     One   of   the    wells  of   the 


British  Roumanian  Oil  Co.,  which  had  been  abandoned 
after  being  taken  down  1,550  ft.,  of  which  the  last 
150  ft.  was  in  this  Pontic  formation,  was  selected,  and 
the  Johnson  rotary  rig  was  put  to  work.  After  going 
through  another  850  ft.  of  this  barren  formation  oil  and 
gas  were  found,  and  this  week  cables  were  published 
stating  that  oilsand  was  struck  on  April  10  at  2,506  ft. 
The  first  eruption  of  oil  and  sand  lasted  five  hours,  and 
then  stopped  after  complete  string  drill-stem  cut  by 
sand  dropped  back  in  well.  Later  advices  stated  that 
the  well  started  flowing  again  at  the  rate  of  400  tons 
per  day,  and  that  pumping  had  begun.  It  is  now  esti- 
mated that  the  production  is  about  500  tons  per  day,  but 
pumping  is  difficult  on  account  of  the  large  percentage 
of  paraffin  in  the  oil,  and  steam  heaters  have  been  in- 
stalled to  facilitate  pumping.  The  value  of  the  oil  is 
estimated  by  the  company's  refineries  at  ;^3  i6s.  per 
ton. 

Galang  Besar  Rubber  Plantations. — A  circular  has  been 
issued  by  the  directors,  stating  that  a  further  sum  of  ;^2o,ooo 
will  be  required  to  bring  the  whole  of  the  present  planted  area 
of  2,406  acres  to  a  producing  stage.  The  shareholders  are, 
therefore,  asked  to  sanction  the  creation  of  300,000  7  per  cent. 
preference  shares  of  2S.  each,  of  which  200,000  will  be  ofiered 
for  subscription  at  par,  and  the  balance  will  be  held  in  reserve 
for  any  present  unforeseen  contingency.  In  addition  to  their 
cumulative  preferential  dividend  of  7  per  cent.,  these  shares 
will  participate  pari  passu  with  the  ordinary  shares  in  any 
surplus  profits.  Estimates  have  been  prepared  for  the  next 
four  years,  which  show  a  gradual  increase  from  360,000  lbs.  to 
515,000  lbs.  in  output,  and  a  decrease  from  13.  4d.  to  is.  0.13d. 
in  the  f.o.b.  cost,  exclusive  of  depreciation.  It  is  also  calcu- 
lated that,  with  a  gross  selling  price  of  2s.  2d.  in  1914-15  and 
2s.  in  the  two  following  years,  the  profits  should  rise  from 
;^io,o75  to  ;£i8,25o. 

Damansara  (Selangor)  Rubber. — Although  the  rubber  crop 
for  1913  showed  an  increase  of  82,647  lt)s.  at  616,450  lbs.,  the 
gross  receipts,  owing  to  a  drop  of  is.  3.33d.  to  3s.  2.8d.  per  lb. 
in  the  price,  were  ;^2o,6io  down  at  ;^"ioo,983.  Including  ;f2,36i 
for  depreciation,  the  total  outgoings  were  ;^39,339,  leaving  the 
nett  profits  ;^i7.88o  smaller  at  ;^6i,644,  to  which  was  added 
;i^3,o46  brought  forward.  The  dividend  is  reduced  from  70  per 
cent,  to  50,  but  ;^4,ooo  more  at  ;^9,ooo  is  placed  to  general 
reserve,  and  a  slightly  larger  balance  of  £3,igo  is  carried  for- 
ward. Capital  expenditure,  including  ;^5,S72  for  proportion  of 
general  and  cultivation  charges,  took  ;f7,245,  and  after  deduct- 
ing the  depreciation  allowance,  the  property  account  is  ^^4,884 
up  at  £i2y,^6^.  In  the  current  year  a  crop  of  650,000  lbs.  is 
expected,  and  forward  contracts  have  been  made  for  183.680 
lbs.  at  2S.  7d.  per  lb. 

SpREMBAN  Rubber  Estate. — During  the  year  ended  Decem- 
ber 31  a  crop  of  564,006  lbs.  was  obtained,  or  113,812  lbs.  more 
than  in  191 2,  and  the  f.o.b.  cost  was  reduced  by  3jd.  to  is.  sJd., 
but  the  nett  average  price  was  is.  7.85d.  lower  at  2s.  4.4od. 
Profits,  including  ^2,555  brought  in,  were  ;^22,53o  down  at 
;f25,o26,  and  as  the  directors  have  decided  to  transfer  an  extra 
;f7,ooo  at  ;£i  1,000  to  development  account,  the  dividend  is  re- 
duced from  20  per  cent,  to  5,  and  after  again  writing  ;f  1,000  off 
for  depreciation,  ;f 3,026,  or  ;f470  more,  is  carried  forward.  Ex- 
penditure on  areas  not  in  bearing,  buildings,  and  machinery 
amounted  to  £14,888.  making  a  total  of  ;f228,032.  The  crop 
for  the  current  year  is  estimated  at  607,000  lbs.,  and  forward 
sales  have  been  made  of  70  tons  at  2s.  6id.  per  lb.,  while  it  is 
expected  that,  with  the  reduction  which  has  been  effected  in  the 
pay  of  the  Chinese  and  the  increased  yield  from  the  younger 
fields,  the  cost  will  still  further  decline. 

Pelm.\dulla  Rubber. — Profits  for  the  year  1913  showed  an 
increase  of  ^^5,040  at  ^^29,840,  and  £i,^2>  or  ^1,346  more, 
was  brought  forward.  The  dividend  is  again  made  up  to  30 
per  cent.,  £246  more  at  ;£47i  is  written  off  for  depreciation,  and 
;^73i  more  placed  to  coast  advances  reserve,  leaving  the  balance 
carried  forward  ;^2,27g  up  at  ;f3,74i.  On  the  Geragama  estate 
the  yields  were  247,188  lbs.  tea  and  10,807  lbs.  rubber,  or 
increases  of  7,359  lbs.  and  3,629  lbs  respectively,  while  the 
average  prices  obtained  were  .95  cents  up  at  44.30  cents  for  tea 
and  IS.  8!4d.  lower  at  as.  3^d.  for  rubber.  Although  the  Pelma- 
dulla  rubber  crop  was  48,930  lbs.  below  the  estimate,  it  was 
95,371  lbs.  more  than  for  the  previous  year  at  285,070  lbs.,  and 
the  company  was  exceptionally  fortunate  in  obtaining  an  average 
of  3s.  4jd.  per  lb.,  or  only  lofd.  less.  Capital  expenditure 
amounted  to  ;^i4,97i,  but  ;^25,ooo  received  as  premium  on  the 
10,000  new  shares  issiued  has  been  written  off,  reducing  the  total 
cost  of  the  properties  to  £nAT^- 

Nuwara  Eliya  Tea. — Owing  to  exceptionally  favourable 
climatic  conditions,  the  tea  crop  in  1913  was  a  "record"  one 
of  1,941,051  lbs.,  exceeding  the  1912  output  by  206,512  lbs.,  and 
the  previous  record  in  1909  by  116,362  lbs.  The  average  price 
rose  by  .lod.  to  8.79d.,  while  the  f.o.b.  cost  was  reduced  by  A 
like  fraction  to  5.o5d.,  and  nett  profits,  including  ^^3,364,  or 
£8-]'>,  more,  brougnt  in,  were  ;f5,495  better  at  jf3o,959.  Of  this, 
;£2,5oo  is  again  written  off  for  depreciation,  ;^3,ooo,  or  ;^i,ooo 
more,  is  transferred  to  general  reserve,  and  ;f8oo,  against 
nothing,  is  written  off  cost  of  10  acres  of  tea  purchased,  and  the 
dividend  is  then  increased  by  1  per  cent,  to  9,  leaving  ^1,495 
more  at  £^,8^)  to  be  carried  forward. 
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Haputale.— In  1913  this  Ceylon  tea  company  gathered  a  crop 
ot  757,000  lbs.,  or  33,000  lbs.  more,  while  the  average  price  ros<; 
by  |d.  to  9  3i-32d.  Nett  profits,  including  £s'^  "lo™  at 
;^3,958  brought  in,  were  ;£3,o92  up  at  ^^16,016,  of  which  the 
directors  have  written  off  ;£2,o8i  for  capital  expenditure  for  the 
season,  and  have  also  transferred  /s.720  to  contingencies 
account,  leaving  £7,45^  to  be  dealt  with.  Out  of  this  a  divi- 
dend of  12  per  cent,  is  paid  on  the  preference  shares,  wiping 
oiU  all  arrears,  and  the  ordinary  shares  then  get  a  distribution 
at  the  rate  of  6  .per  cent,  per  annum. 


Scottish  Investment  Trust.— Interim  on  the  deferred  stock  at  the 
rate  of  5  per  cent,  per  annum,  same  as  last  year. 

Scottish  Union  and  National  Insurance.— For  year  1913  at  the 
rate  of  20  per  cent.,  less  tax,  against  17J  per  cent.,  tax  free,  a  year 
ago. 

Travancore  Rubber.— 10  per  cent.,  placmg  £1.000  to  reserve, 
with  /i,292  forward,  againstis  per  cent,  last  year. 


DIVIDENDS     ANNOUNCED. 

BANKS. 

National  Bank  of  South  Africa,  Ltd.— At  the  rate  of  6  per 
cent,  per  annum  for  six  months  ended  March  31,  placing  ;£8o,ooo 
to  entirely  eliminate  the  balance  of  the  purchase  price  of  the 
National  Bank  of  the  Orange  River  Colony,  adding  ;t2oo,ooo 
to  reserve,  ^^30,000  to  pension  fund,  with  carry  forward  ;f27,ooo. 
RAILWAYS. 

Argentine  Great  Western. — Interim  at  the  rate  of  2^  per  cent, 
on  the  ordinary  stock  (less  tax)  on  account  of  financial  year  to 
Jiune  30,  payable  May  4,  same  as  a  year  ago. 

Great  Western  of  Brazil. — Final  on  both  the  preferred  and  ordi- 
nary shares  at  the  rate  of  3  per  cent.  {6s.  per  share),  less  tax, 
making  6  per  cent,  for  1913,  carrying  forward  ^'15,692,  same  as 
for  1912,  with  ;f  16,971  forward. 

MINES. 

Premier  (Transvaal)  Diamond.— 125  per  cent.,  or  6s.  3d.  per 
share,  free  of  tax,  for  half-year  ending  April  30  on  the  preference. 

Wolhuter.— 6J  per  cent.  (is.  3d.  per  share)  for  six  months  ending 
the  30th  inst.,  same  as  a  year  ago. 

MISCELLANEOUS. 
Amalgamated  Tea  Estates.— 7  per  cent.,  with  /i2,ooo  to  reserve 
and  ;fi7,2oo  forward,  against  6  per  cent,  last  year. 

Anglo-American  Direct  Tea  Trading.— 6  per  cent.,  with  ;f 8,000 
■off  block  expenditure  and  ;^2,o9o  forward,  against  11  per  cent,  last 
year. 

Anglo-Sumatra  Rubber. — Interim  of  12J  per  cent,  in  respect  of 
year  ending  May  31,  1914.     Same  as  last  year. 

British  and  Australasian  Trust  and  Loan. — is.  3d.  per  share, 
tax  free,  making  5  percent,  for  1913,  and  a  bonus  of  2  percent., 
same  as  a  year  ago. 

Changkat  Salak  Rubber  and  Tin. — 10  per  cent.,  less  tax,  on  the 
preferred  ordinary,  placing  ;f  1,000  to  reserve,  /2,ooo  for  deprecia- 
tion on  machinery,  with  ^2,395  forward,  same  as  a  year  ago. 
Colorado  Nitrate. — Interim  of  2s.  6d.,  same  as  a  year  ago. 
Consolidated  Tea  and  Lands. — Final  of  12J  percent.,  making 
17J  per  cent,  for  year,  with  /■40,ooo  to  reserve  and  ^104, 900 
forward. 

Diamond  Blower. — 10  per  cent.,  less  tax,  making  10  percent,  for 
year  ended  March  4. 

Federated  Malay  States  Rubber. — Interim  of  25  per  cent.,  or 
12. 5of.  per  ordinary  share  for  year  ending  May  31,  1914,  payable 
May  I,  at  the  rate  of  gs.  lod.  per  share. 

.  Hope  Brothers. — Interim  for  half-year  ended  Feb.  28  at  the 
same  rate  as  last  year,  viz.,  4  per  cent,  per  annum,  payable  May  1. 
Imperial  Continental  Gas. — For  half-year  at  the  rate  of  44  per 
cent.  The  total  output  of  gas  in  the  towns  supplied  by  the  Associa- 
tion increjised  in  the  half-year  by  4.47  per  cent.,  or  about  260 
million  cubic  feet. 

Indo-European  Telegraph. — For  six  months  ended  Dec.  31  of 
17s.  6d.  per  share,  making  6  per  cent,  for  the  year,  and  a  bonus  of 
2os.  per  share,  both  tax  free,  also  a  special  distribution  of  15s.  per 
share,  free  of  tax,  out  of  interest  accrued  during  the  year  upon 
certain  investments  and  advance  accounts,  payable  May  i ,  same  as 
for  1912. 

International  Financial. — Interim  of  3  per  cent.,  less  tax,  on 
account  of  year  ending  Sept.  30,  payable  ist  prox.,  same  as  a 
year  ago. 

James  Calder  and  Co. — The  sum  of  /2,6oo  has  been  transferred 
to  depreciation  and  reserve  account,  /2,50o  to  special  reserve,  and 
;f5,ooo  written  off,  further  of  5  per  cent.,  making  lo  per  cent,  for 
the  year,  with  /i,356  forward,  against  12  per  cent,  last  year. 

Kanan  Devan  Hills  Produce. — 6  per  cent,  for  the  year,  trans- 
ferring/i, 200  to  insurance  reserve,  with  ;f  1,180  forward,  against 
7  per  cent  last  year. 

Laidlaw,  Mackill  and  Co. — The  directors  have  resolved  not  to 
pay  an  interim  dividend  on  the  6  per  cent,  preference  shares  on 
May  I.  Out  of  last  year's  profits  2  per  cent,  was  paid  on  the  pre- 
ference shares,  making  them  paid  up  to  May  31,  1907. 

Liverpool  Nitrate.- — Interim  of  3s.  per  share,  same  as  last  year. 
London  and  I..ancashire  Fire  Insurance. — Further  of  15s.  per 
■share,  making  ;^i  7s.  per  share  lor  1913,  payable  ist  prox.;  for 
i9'2  £1  5s.  was  paid.  It  is  the  intention  of  the  directors  to  in- 
crease the  interim  dividend  for  1914,  payable  November  next,  by 
as.  per  share,  making  a  total  annual  distribution  of  £1  9s.  per  share. 
London  and  South  American  Investment  Trust. — 6d.  per  share 
for  period  from  Feb.  14,  1913,  to  March  31  last,  writing  ;f  2,500  ofl 
preliminary  expenses,  with  /1.413  forward.  .  The  profits  were 
;f  16,414. 

Northern  American  Trust.— Interim  at  the  rate  of  13  per  cent, 
per  annum  for  past  half-year,  same  as  last  year. 

Northern  Assurance. — Further  of  4s.  per  share  (less  tax)  and  a 
bonus  of  2s.  per  share  (less  tax)  on  account  of  1913,  making  9s.  per 
share  (less  tax),  against  8s.  per  share  for  1912. 

Royal  Exchange  Assurance.^Further  of  6  percent.,  free  of  tax, 
making  10  per  cent,  for  1913,  same  as  for  1912. 


Ansvifops  to  Coppespondents. 

Winton.— (4)  This  seems  to  us  quite  a  reasonable  aixl  prooMS-- 
ing  investment,  as  the  worst  should  have  been  passed,  so  far 
as  traffic  is  concerned,  [c]  This  also  is  a  good  security,  as  the 
commodity  is  in  ever-increasing  demand,  and  the  revenue  there- 
fore likely  to  be  ample  to  cover  the  charges  imposed  by  this 
stock.  .—     , 

H.  H.  M.— Your  list  is  a  good  one,  and  it  is  difficult  to  draw 
any  marked  distinction,  but  we  rather  prefer  No.  2  to  No.  i, 
because  it  ihas  the  larger  sinking  fund,  and  next  to  it  we  should 
take  No.  3,  because  it  is  cheaper  than  No.  5,  also  a.  good 
bond.  No.  4  we  should  leave  out.  You  observe  that  we  have 
to  really  go  over  all  your  list. 

H.  D.— We  have  never  had  faith  in  the  ultimate  prosperity 
of  this  property,  and,  therefore,  have  hitherto  been  often  wrong. 
But  we  should  sell  all  the  same,  and  be  thankful.  The  pnce 
is  still  too  high   to  average   at. 

Fitzjames.— All  depends  upon  the  Federal  Government.  If  it 
thinks  it  can  afford  to  refuse  equitable  treatment,  it  probably 
will  do  so.  But  our  belief  is  that  it  cannot,  and,  therefore,  we 
think  you  had'  better  hold  on  and  wait  events.  _ 

X.  F.  H.— We  do  not  think  you  should  sell  now.  The  busi- 
ness  appears  to  have  seen  its  worst,  though  progress  will  pto- 
bably  be  slow.  ...» 

L.  S.  R. — It  is  purely  a  speculative  venture,  and  it  is  not 
possible  to  give  any  reliable  opinion  as  to  its  prospects.  If 
this  concern  succeeds  in  its  search,  it  may  prove  very  profit- 
able ;  if  not,  the  money  sunk  will  be  lost. 

H.  R.  C— The  interest  is  safe,  but  we  think  the  shares  are 
high  enough,  and  might  be  sold,  and  the  money  reinvested  in 
another  direction. 

Avon.— They  are  all  quite  good  of  their  class.  No.  3  has, 
perhaps,  the  most  scope  for  capital  appreciation  if  this  company 
continues  to  do  well.  Why  not  divide,  buying,  say,  ;£300  of 
(i)  or  (2),   and  the  balance  in   (3). 

B.  W.— Yes,  it  would  be  as  well  to  support  the  scheme. 

J.  S.  H.— Coupons  are  a  good  claim  against  the  company, 
therefore  keep  them.     Your  deposit  is  exhausted. 


No.  121 B 


COUNTRY    EXCUR- 
SIONS for  EVERY  DAY. 

Route  No.  81. 

Hounslow     and     Windsor. 


[From  Hounslow  Barracks  District 
Station  »  '  Fare  6d.] 

The  London  General  Omnibus  Co.,  Ltd, 
Electric   Railway   House, 
Broadway,  Westminster,  S.W. 
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Zbc  Jnvestors'  IRevtew, 


April  i8,   1914. 


Prices    of    Mine    and 
Companies' 


Mining 
Shares. 


Finance 


Shares  £z 

each,  except 

where  otherwise  stated. 

to 

8  . 

g  . 

0-S 

'Is 

if 

Name. 

Is 
u 

1" 

la 

0 

if 

Name. 

•Ha 

0 

0 

South  African. 


African  Farms ] 

Anglo  French  Ex 

Apex 

Aurora  W.  United  loj- 

Bantjes    

City  and  Suburban,  £"4  ; 
Central  Mining,  £12  ..  1 
Cons.  Gold  Fields  . . . .  : 
Cons.  Langlaagte,  £1  : 
Crown  Mines,  10/-  ....  { 

East  Rand  Prop : 

Geduld  Prop : 

Gen.  Mining  and  Fin.. . 

Ginsberg    

Glynn's  Lydenburg  .. 

Goerz  and  Co 

Gold  Mines  Invest., jfi 
Government  Areas. .. . 

Heriot : 

Johannesburg  Con.  In.  : 

Jumpers 

Kleinfontein : 

Knights  (Wit.) ; 

Langlaagte  Estate ' 

Meyer  and  Charlton . . 


14/ 


ist 


Mocambique 

Modderfontein 

Modder  "B"    

New  Goch 

New  Primrose 

New  Unified,  £1 

Nigel   

Nourse  Mines 

Oceana  Consolidated. . 
Rand  Mines  (New)  5/. . 
Randfontein  Estates  . . 
Do.  Central. . 

Robinson  Gold,  £4. .. . 
Roodepoon  United  . . 
Simmer  &  Jack  Prop . . 

S.A.  Gold  Trust 

Steyne  Estate   

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est.  . . 

Van  Ryn  

Welgedacht  

West  Rand  Consols   . . 

Witbank  Colliery   

Wolhuter,  £1    


8/6 


Brakpan 

Cinderella  Consol. 

City  Deep 

Durban  Deep   

Ferreira  Deep 

Geldenhuis  Deep 

Jupiter 

Knight  Central.... 
Knights  Deep  .... 
Main  Reef  West . . 


Deep  Levels. 

2A 


2/3 


Modder  Deep ; 

Rand  Collieries 

Robinson  Deep  (New) 

Rose  Deep 

Simmer  Deep 

Springs  ^i  ..../ 

Van  Ryn  Deep  £1 

Village  Deep    

Village  Main  Reef 

Witwatersrand  Deep..  ; 


2A 


Diamonds. 


Blaauwbosch  £1 4^ 

DeBeersDeferredjf:2/ioi8A 
Do.      Preferred  £2/ 10  16* 

Frank  Smith,  7/6 5/0 

Jagersfontein  Ord 4ft 

Koffyfontein i^ 

Montrose    4 

New  Vaal  River  D i^ 

Amalgtd.  Props. ,3/9  pd.  2/ 

Antelope,  5/- 3/ 

BechuanalandEx 6/3 

Bucks  Reef    2/ 

Chartered  B.S.A 19/3 

Cam  &  Motor,  fy.  pd  . .  26/ 

Eileen  Alannah    S 

Eldorado  Banket g 

Enterprise     A 

Falcon     |A 

Gaika       || 

Giant  Mines  of  Rhod. . .  P 
Globe  and  Phoenix,  5/..  i| 
Goldtields  Rho.Dev.,/i  it% 
London  Rhodesn.  Mm.    |§ 


4S 


4/6 


21 

■ft 

2/9 

8/ 

6/ 

H 

1/9 

7/6 

18/9 

* 

2bl 

2/6 

ft 

*!1 

1/9 

3' 

2^ 

T 

2/6 

^1 

2* 

^ 

Hi 

IM 

2/ 

1 

8/6 

M 

13/ioi 

Premier  Dia.  Def.  8,2/6    9 

Do.    do.    Pref 9 

Roberts  Victor i^ 

Roodeplaats(De  Beers) 

2/6  pd  — 

Sopa  (Brazil),  (1 i 

S.    African    Diamonds 

£1 'i 

Lonely  Reef ii^ 

Mashonaland  Agency..  8/6 
Mayo  Development —     3 

Northern  Copper 7/3 

Planet-Arc  turns — 

Rhodesia  Consd.  (10/-).  2/3 
Rhodesia  G  M.Inv.  .,  8/6 
Selukwe  Columbia,  5/-.  1/6 

Shamva  Mines 2^. 

Surprise 2/9 

Tanganyika 2fy 

VictoriaFalls  Power  pf.    2 
Wanderer  Selukwe,  5/  2/ 
Willoughbys  Cons.,  10/    8/3 
3/iciZambesia  Exploring  ..  13/g 


West  African. 


Abbontiakoon,  10/  ....   6/g 
Abosso    jl 

Anglo-Continental,    10/    ^ 
Ashanti  Goldfields,  4/    H 

BisichiTin,  ^i |g 

Broomassie,  10/    5/6 

Champion  Tin  (Nig.)  5/    ^ 
Fanti  Consolidated,  10/  5/9 
Gold     Coast      Amalg.     i^ 
Himan  Concessions   ..    ^ 


6/6 

7/ 

It 

'1 

i 

K* 

■.1 

tV 

>, 

6^ 

Vs 

i 

I 

i 

1/3 

Jos  Tin  Area,  5/   7/ 

Lucky  Chance,  5/ 4/ 

Narag^ta    1^ 

Nigeria  Tin  

Prestea  Block  '*  A  " 

Rayfield.  £1  

RoppTin,  £1    

Taquah  Exploration 

Wallis J" 

WassawWest  Ami.,  10  1/3 


Australians. 


Associated     7/9 

Do.    Nrn.  Blocks  ..    7/6 

Bullfinch  Prop 7/ 

Chafiers,  4s.  3/6  pd 3/3 

Golden  Horseshoe,  £5  2^ 
Great  Boulder,  2/    ....  13/9 
Do.  Perseverance  ..   2/3 
Great  Fingall,  10/  ....  10/3 


7/9 1 

2/3 

7/6 
7/ 

t 

1/1 

10/6 

2j 

:/ 

n/q 

i 

2/S 

Ah 

10/3 

22/9 

IdaH.  5/    

IvaQboe,Gold  £i   .. 

Kalgurli ,  . 

Lake  View  &  Oroya  5/.  10/6 
Lon.Aust.  &Gen.Ex.5/  1/ 

Mount  Boppy   g 

South  Kalgurli  10/ ....    4/3 
Sons  of  Gwalla   22/6x 


Miscellaneous. 


>i 

8J' 
3 

41/6 
37/6 

S6/6 

54/6 

8| 

12/ 

3| 

JO/6 

13/9 
"4/3 

m 

4/ 
32/6 

25 


aiSMi 


A  laska  Mexican  $5 . . . . 
.\laska  Treadwell  £5  . . 

Altiska  United,  $5 

Anaconda,  25  dols 

British  Broken  Hill,  8/- 

BrokenHill  Prop 

Do.      Blk.  10,  £10 

£9i3/pd 

Do.      North  (New) 

Do.      South 

Camp  Bird 

Cape  Copper,  £2 

Casej  Cobalt,  £1  .... 
Chanjpion  Reel,  2/6  . . 
Cobalt  Townsite,  £1  . . 

Dolcoatb 

ElOro 

Esperanza  

Great  Cobar,  j^5  

Hampden  Cloncurry,£i 

Kyshtim  Corp. ,  £1 

Le  Koi  No.  2 

Lena 

asonand  Barry 


Si 

3 

74 
41/6 
37/3 

36/6 
53/9 
88 
12/ 
3* 

m 

10/9 

13/6 

3/ 
32/6 

2? 


3iS 


H 
3 

7» 
39/3 
36/6 

35/6 
52/9 
8Ax 
1 1/9 
3i 

11/ 
2^ 

13/ 

Ul 

n 
3/6 

31/9 
3i» 


Meiicoof  ElOro  ....    5 J 

Mount  Lyell 26/6 

Mount  Morgan    3^ 

Mount  Elliott    3 

Mysore,  los 43 

Namaqua,;f2 3I 

NundydroQg,  10/ 926/ 

Ooregum   10/    24/ 

Do.  Pref., 10/ li 

Otavi  Mines  &  Rly.  £t      5I 

Pahang  Consols.  5/ to/to?  10/3 

RioTinto»£5    73 

Russian  Muting 2 

St.  j  ohn  del  Rey 16/3 

Sissert,  ^^i li 

Spassky  Copper 2jg 

Sulphide  Corp.,  15/ 25/6  25/6 

Talisman  Consol.  18/ . .  ij^ 

Tanalyk 3^ 

rbarsis   7^ 

Waihi 2i 

Waibi  Grandjunction    26; 

Z'nc  Corporation 21/ 

,,    Preference  ......47/6 


HOME 

RAILWAYS. 

Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

0  s 

Id.  or 

Amt. 

dec.  on 

oS 

Amt. 

dee.  OS 

1913- 

ZiS 

1913- 

£ 

£ 

£ 

£ 

Barry 

Apl.    5 

18,139 

+      413 

14 

229,274 

+ 

4.097 

Brecon  and  Merthyr 

,1      t2 

2.713 

+        21 

'•< 

39.451 

+ 

1.467 

Cambrian 

ti      II 

5.456 

+      490 

15 

74.088 

+ 

200 

Central  London 

,,      II 

4.418 

—     952 

15 

77.196 

3,817 

City  and  South  London    . . 

„      II 

2,483 

—      433 

i^ 

42.'33 



2,945 

East  London 

Jan.  a 

3.953 

+       963 

* 

3.953 

+ 

463 

Furness         

Apl.  12 

10,120 

+       158 

i^ 

148,972 

— 

6,319 

Great  Central 

,,     II 

94.000 

—  21,800 

IS 

1,628,600 



2,200 

Great  Eastern 

,1     12 

121,000 

+  13,800 

IS 

1,512,500 

4- 

5,700 

Great  Northern 

„     II 

122,500 

—    1,900 

IS 

1,821,900 

+ 

26.30& 

Great  Western 

,,     12 

306.000 

+  19,000 

IS 

3,970,000 

+ 

26,000 

Hull  and  Barnsley  . . 
Lancashire  antl  Yorkshire . 

■  •     12 

8,037 

—  8,565 

IS 

185,464 

_ 

27.37S 

„     12 

133.100 

+  16,850 

IS 

1,635.550 

— 

45.050 

Lon.  Brighton  &  S. Coast.. 

<■     It 

77.998 

+  17,099 

IS 

844,322 

— 

9,630 

London  &  North  Western.. 

•  ■     12 

302,000 

—   8,000 

IS 

4,269,000 

— 

21,000 

London  &  South  Western.. 

II    12 

115,800 

+  22,800 

IS 

1,311,900 



12,400. 

London  Electric 

II     II 

13.305 

-    1,080 

IS 

218,165 

+ 

1,430 

Metropolitan 

II     12 

17.875 

+    1,507 

IS 

267,255 

+ 

23.666 

Metropolitan  District 

II     II 

12,696 

-      557 

15 

198,093 

+ 

578 

Midland         

II     II 

257,000 

—   1,000 

IS 

3,859.000 

+ 

4,000 

North  Eastern 

•1     II 

194,000 

—   3,000 

15    2,gqo,0O0 

+ 

16,000 

North  London 

1,     12 

6.794 

—   1,565 

IS 

119,904 

7,060 

North  Staffordshire 

II    12 

19,200 

—   1,600 

IS 

294,920 

— 

2.440 

Rhymney       

1,     12 

7.003 

—      9^9 

IS 

111,500 

— 

3.798 

South  Eastern  &  Chatham. 

It    II 

119,139 

+  29,647 

15 

1.223,582 

— 

1,57* 

TaffVale       

1.    12 

19.035 

—  2,258 

15 

309,026 

~ 

5i7i» 

*  From  Jan.  i,       a  Months. 

IRISH  RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  . . 


Apl.  10 

1,898 

+       171 

38,165 

II    10 

Ii399 

—       168 

191682 

II    10 

2I|235 

—       100 

286,170 

II    10 

26,530 

-  2,377 

365.825 

.1    10 

lli757 

-  6,553 

161,881 

4oy 

-  1,483: 

+    2,500- 

-  20,067 

-  3i84« 


♦  From  Jan.  i. 
SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland        

North  British 


Apl.  12 

103,200 

+      3,300 

1,363,100 

.,     12 

38,700 

+     1,500 

505,800  - 

1,     II 

9.860 

■r        700 

137,440 

„     12 

10,157 

+        473 

147.136 

.1     12 

103,300 

+    3,9CO 

1,368,700  - 

—  18,700 

—  I2,4a(»- 
+  2,98r 
+     8.8«( 

31.300 


FOREIGN   RAILWAYS 

. 

Name. 

GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO    DATE. 

Week 
ending 

In.  or  dec. 

vi 

In 

.  or  dec. 

Amount 

on  last 
year. 

S 

Amount 

on  last 
year 

Alcoy  and  Gandia . . 

Apl.  II 

Ps.     9,000 

£ 
—  Ps.6,000 

t 

PS.2IS,500 

—P5.53.600 

Anglo-Chilian 

Mar.  ♦ 

24,800 

+       4,000 

2 

76,900 

-1- 

7.000. 

Antofagasta    (Chili) 

Apl.  12 

30.540 

—      7,230 

f 

53o,to4 

-t- 

20,084 

Arauco 

Jan. 

8,175 

—       1,912 

I 

8,175 

— 

1,912 

Argentine    . . 

Apl.  II 

41.500 

—     10,620 

: 

2,142,185 

■I-. 

190,23s 

Argentine  N.E.      .. 

,1    10 

5.187 

—         579 

t 

261,955 
791830 

— . 

8,4re 

Argentine  Trans... 
Bilbao  R.  and  Canta 

II    II 

2,000 

—         860 

J 



1,24a 

Mar.  • 

4.796 

—       3.113 

3 

18,189 

— 

6,773 

Bolivar 

13.26s 

+          440 

9 

79,460 

-(- 

4.34» 

Brazil 

221, oco 

-       8,053 

3 

649.133 

— 

38,257 

Brazil  Gt.  Southern 

Mis. 22 ,000 

— M  13,750 

2 

M45,5oo 

—M  320,750 

Brazil  N.  Eastn.    .. 

Apl.  II 

Mls.47,i;o 

-HM    2,065 

: 

M5 13,027 

— MS334425- 

B.  Ayres  &  Pacific 
Do.     Central. . 

.1    II 

110,000 

—     26,000 

1 

3,872,000 

480,000 

Mar. 

24,881 

-1-           362 

9 

230,353 

-h 

34.371 

Do.  Gt.  South'n 

Apl.  12 

96,000 

-     40,000 

J 

4,463.905 

— 

84309s 

Do.       Western 

II     12 

44,00c 

—     22,000 

t 

1,992,000 

— 

317,000- 

Do.     Ensenada 

II     12 

1,000 

— 

: 

38.852 

— 

4»- 

Central  Argentine. . 

II     11 

114,600 

-     23,400 

t 

4,579,900 

-~ 

176,269. 

C.VJr'g'ayof.MteV. 

II     II 

12,840 

—       1,974 

J 

523,625 

— 

61,957 

Do.   Easfn  Ex. 

II     II 

4.669 

—          622 

; 

182,426 

-~ 

15,64  s. 

Do.North'nEi. 

II     11 

2,167 

805 

: 

97,184 

— 

I6,70J 

Do.  West'n  Kl. 

II     II 

1.727 

289 

I 

82,267 

— . 

2,19s 

Colombian  National 

Feb. 

7.400 

—       1,000 

40 

17,200 

— 

700 

Cordoba  Central  . . 

Apl.  11 

28,800 

—       8,320 

1,621,185 

+ 

140,435 

Costa  Rica   . 

Feb.  28 

12,658 

+        1,054 

t 

309,212 

— 

13,440 

Cuban  Central 

Apl.  II 

15.742 

—       3,92; 

41 

440,944 

— 

7.636 

Dorada  Extension. . 

Feb.     • 

6,oco 

—           boo 

t 

13,600 

— 

1,200 

Egyptian  Delta 

Mar. 20a 

8,358 

-1-           862 

$ 

302,048 

+ 

16,374 

Entre  Rios  . . 

Apr.  It 

12,700 

—        2,300 

1 

521,000 

-t- 

49.800 

Gt.  South,  of  Spain 

„     4 

Ps.8i,795 

— Psio,i67 

t 

ps  1040,653 

— Psi75,l94 

Gt.  West  of  Brazil.. 

II    II 

11,769 

-       3.375 

t 

230,517 

9.379 

Havana  Central     . . 

.,    II 

6,103 

+           949 

42 

221,657 

+ 

1.738 

Inter,  of  C.  Amer... 

Feb.    'c 

38,014 

+        7.192 

2 

77,384 

+ 

14,507 

La  Guaira  and  Car. 

Mar.  » 

11,250 

+           500 

+ 

32,750 

+ 

i,75» 

Leopoldina  . . 

Apl.  11 

26,119 

—       2,794 

f 

461,261 

+ 

8,318. 

Madeira-Mamor6  .. 

Mar. 

22,866 

—       16,2»3 

3 

70,533 

— 

30,420 

Manila 

Apl.  II 

6,430 

412 

t 

92,267 

— 

2,911 

Midland  of  W.A.  . . 

Feb.   * 

14,015 

-H            869 

: 

99.785 

+ 

343 

Midland  Uruguay . . 

Mar.  • 

11.277 

381 

9 

96,123 

— 

6,024 

Mogyana 

Mar 

94,400 

—      12,572 

i 

321,933 

— 

1.331 

New  Cape  Cent.    . . 

Mar.2i 

1,852 

-           163 

t 

23.692 

— 

332 

N. W.  of  Uruguay  . . 

♦ 

»25„500 

—     *8,il8 

8 

•225,043 

^ 

$44,640 

Nitrate 

II   311 

34,572 

-H        6,598 

+ 

I75.7'<9 

+ 

7.279 

Ottoman 

Apl.  II 

7.709 

■^        2,790 

+ 

107,453 

22,055 

Paraguay  Central  . . 

Mar.  28 

2,5co 

—             60 

t 

119,830 

+ 

15,660 

Paulista 

113,330 

—      14.922 

2 

403.333 

— 

.    7.845 

Peruvian  Corpn.    . . 

$1,125,872 

+  $230,288 

9 

$9,498,027 

+ 

•851.434 

Puerto  Cab.S  V'len. 

. 

4,500 

■\-           500 

2 

13.0(X) 

— 

500 

Salvador 

Apl.  II 

$29,250 

—  $17,250 

38 

81,107,960 

+ 

$40,710 

San  Paulo    . . 

..      5 

28,499 

—        9.193 

477.532 

— 

75.312 

Sorocabana.. 

Mar. 

85,667 

-H           873 

4 

264,200 

+ 

810 

Taital 

23,888 

—           840 

9 

235.210 

+ 

2,888 

Unitedof  Havana.. 

Apl.  12 

39.836 

—      io,6l8 

41 

1,239.118 

+ 

.     8,563 

United  of  Yucatan.. 

$78,600 

-h      $8,100 

14 

$1,049,800 

+ 

$169,200 

Uruguay    Northern 

Mar.  * 

2,234 

-           468 

9 

20,358 

— 

2,547 

West'n  of  Havana. . 

,\pl.  It 

5.047 

—           427 

41 

215.883 

+ 

7,323- 

W.  Pass  and  Yukon 

Mar.  21 

$7,667 

— 

Zafra  and  Huelva. . 

* 

14.830 

-H        1,109 

3 

44.813 

+ 

1,868 

{From  April  1.        a  10  days.      'Months.       f  From  Jan.  i         !  From  Jul)  i. 
c  Nelt.  I  15  days.  a  Exchange  ij3J. 


April  i8,  1914. 


Zbc  investors'  "K^evtew, 


563 


COLONIAL  RAILWAYS. 


Bella 

Canadian  Northern 
•Canadian  Pacific  . . 
Gr.  Trli.  Main  Line 
Canada  Atlantic  .. 
Gr.  Trie.  Western  . . 
Do.  Det.G.  H.&M. 
1>0.  Pacific  Prairie 

Sect.&  Lake  Supr. 
Masbonaland 
Rhodesia 


Feb.  » 
Apl.  14 
.,  7 
,.  14 
„  "4 
1.  U 
,.  14 

!•     7 
Feb.    • 


*  Months. 


£40.6'3 

367,400 

2,J37,ooo 

£160,663 

a     £9.3(3 

£30,432 

£10,284 

£23.723 
£55.677 
£6o.4Q4 


• 
£4.189 
31.200 

-  386,000 

-  £6,032 

-  £119 

-  £1.405 
+        £955 

+        £391 
+     ,£'99 

-  £8,763 


4-     903,300 

-  4,357.000 

—  £142,678 

—  £5,992 

-  £14,867 
+      £5.'83 


I 


4.434 
.4.303 
^6,906 


INDIAN  RAILWAYS. 


t  Jan.  I. 


Asftam  Bengal 
Barsi  Light . . 
Benf;al&  N.-W.     .. 
Bengal  Dooars 

Do.   Extension  .. 
Bengal  Nagpur 
Bombay    &   Baroda 
Burma 

Delhi  Umballa       .. 
Bast  Indian.. 
Gt.  Indian  Penin.  .. 
Lucknow-Bareilly. . 
Madras      and       S. 

Mahratta  .. 
Ni/am's  Guar. 
Roliilkund  .. 
South  Indian  .. 

Southern  Punjab   . . 


Mar.  14 
Apt.  lib 
Mar.  14 

Nov.  I 

u       I 

Mar.  21 
Apl.  iirt 
Mar.  14 
Apl.  116 
Apl.  II 
.>  "6 
Mar.  14 


I    21 

-    H 
./    21 

Dec.  5 


Ks. 

1,54,000 

95»a50 

3,69,030 

15.304 

25.440 

8,78,000 

14,40,000 

■3,39.763 

1. 19.758 

22,39  000 

22,42,800 

33,487 

9,00,000 

2,10,604 

33.015 

5,42,961 

5,33,535 


Ks. 

5.703 

205 

7.599 

1,96,000 

24.000 

8.057 

317 

69,000 

92,200 

16,884 

5 

3.013 

76.95' 

6.875 

7.281 

34.373 

Rs. 

35.03.32^ 

95.250 

96.47.992 

62,930 

116,241 

2,07,12,000 

22,45,000 

1,11,86,990 

6,19,758 

35,34,000 

30,71,900 

9.".377 

1,98,19,876 

33.85,696 

8,88,946 

1,26,54,022 
'4.65.52' 


Ks. 

2.74. '58 

43.850 

2,26,582 

229 

29,061 

22,000 

20,000 

6,50,109 

'.317 

1,14,000 

'.43,400 

2,04.47' 

4,82,088 

2,39.690 

4'.363 

22,636 

'■57  ."95 


a  4  day       6  ii 

days,    i  April  I.    i  Month. 

t  Oct.  1. 

UNITED 

STATES 

AND  MEXICAN. 

« 

» 

» 

• 

Cbesapealte  &  Ohio 

Mar.  21 

739,000 

+    60,000 

26,220,000 

+     261,000 

Chicago  G.W. 

■  1    3>!l 

323,000 

+    16,000 

10,457,000 

+      228,000 

Colorado  &  Soiith'n 

.,    3ili 

310,000 

—   36.000 

— 

— 

Denver*  Rio  Jan... 

..     21 

382,000 

—   33.D00 

17,067,000 

—     781.000 

Inter,  of  Mexico    .. 

Apl.    7 

202,000 

+    22.000 

7,567,000 

+     779.000 

Louisv'e  &  Nashv'e 

..      7 

l,c86,ooo 

+    94.000 

46,994,000 

+  1,136,000 

lleiican 

Fek    2 

232,900 

+    67,700 

2,736,200 

+     287,800 

Do 

347,800 

+    17,100 

7i3,9<'o 

—       60,300 

Do 

..     a 

779.300 

+  122,900 

1,602,600 

+     140,300 

Missouri  Kansas    . . 

Mar.  21 

500.158 

—   11.513 

25.230,091 

—     548,008 

Missouri  Pacific     . . 

1,134,000 

-   89,000 

44,441.000 

—  1,590,000 

National  of  Mexico. 

Apl.    7 

597,000 

—  265,000 

9,729,000 

—  5,080,000 

-Seaboard  Air 

..     7 

621,000 

—   38,000 

19,463,000 

+      475.000 

■Southern 

Mar.  Jill 

1,939,000 

+    69,00c 

53,182,000 

+     966,000 

Nett. 


a  Gross 
MONT 


i  From  July  i.        t  Jan. 
HLY    STATEMENTS. 


10  days. 


NEIT  EARNINGS  FOR  MONTH. 

MBTT  EARNINGS  TO  DATE 

NAHK. 

Month. 

Amount. 

In.  or  Dec 
on  last  yeai 

Amount. 

In.  or  Dec. 

on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison 

Feb. 

i,9i8,oco 

—   596.000 

8 

23,222,000 

—  2,208,000 

—  282,000 

Atlantic  Coast  Line 

970,000 

—   250,000 

8 

5,907,000 

'Baltimore  &  Uhio  ., 

1,149,000 

—   453.000 

8 

17,373.0co 

—  2,351,000 

■Canadian  Northern 

238,600 

—     29,900 

8 

4,632,20c 

+     640,500 

Canadian  Pacific   . . 

1,472,000 

—1,048,000 

8 

29,684,000 

—  1,630,000 

Chesapeake  &  Ohio 

483,000 

—   339.000 

8 

7.383,000 

—     171,000 

Chicago  &N.W.    .. 

,, 

992,000 

—   241,000 

8 

14,517,000 

—     571,000 

Chicago  Burl.  &  Q. 

,, 

1,607,000 

—   394,000 

8 

20,951,000 

—  1,917,000 

'Chicago  G.W. 

„ 

157,000 

—     75.000 

8 

2,134,000 

—     319,000 

-Chicago  Mil.  &  S.P. 

„ 

975.000 

+    118,000 

8 

17,955.000 

+  1,196,000 

Colorado  ScSonthern 

,, 

213,000 

—     73.000 

8 

2,471,000 

—     917,000 

Caba 

^^              ♦ 

488,122 

+     22,974 

8 

3.  ■39.875 

+     265,453 

Do 

..              + 

182,209 

+      '9.527 

8 

934.051 

+      l63r43' 

Delaware  &  Hud.  .. 

,, 

181,000 

—   521,000 

2 

591,000 

—     884,000 

Denver  &  Rio 

,, 

330,000 

—    150,000 

8 

4,357,000 

—     626,000 

•Erie 

215,000 

—   756,00c 

8 

7,615,000 

—  3,373.000 

Gr.Tr.  Main  Line.. 

£92,050 

+     £2,250 

2 

£169,400 

—  £2,600 

—  £'.'50 

<}anada  Atlantic    . 

£8,1501 

£8,600  i 

—       £550 

2 

£10,750; 

Grand  TrunltWestn 

--    £9,850 

2 

£6,000; 

—    £>6.550 

iDo.Del.G.H.&Mil. 

,, 

£11,000  ; 

-     £3,200 

2 

£15,800 

—        2,400 

»Gt.  Northern 

Mar.     • 

5,162.000 

-    3'4.ooo 

9 

58,377,000 

—     439.000 

iUinois  Central 

Feb. 

740,000 

—   247,000 

8 

5,841,000 

+      180,000 

Kansas  City  Soutbn. 

jj 

217,000 

—     16,000 

8 

2,617,000 

—       95.000 

Lalie  Shore  &  Mich. 

,, 

345,000 

—  853,000 

2 

798,000 

—  1,850,000 

Lehigh  Valley 

,, 

142,000 

—   596,000 

8 

6,464,000 

—  2,253,000 

Louisville  &Nashvl. 

,, 

750,000 

—   244.000 

8 

9,324.000 

—     524,000 

Miss.  K.&  Texas.. 

,, 

4yo,42i 

-      9'. 453 

8 

5.205.321 

-'.47'.535 

Missouri  Pacific    . . 

,, 

865,000 

—    264,000 

8 

9,848,000 

—     271,000 

NewYorkCent.&H. 

,, 

753,000 

-3.435.000 

2 

1,587,000 

—  4,042,000 

:N.Y.N.  Haven  &H. 

,, 

498,000 

—    291,000 

8 

10,758.000 

-  3,340,000 

New  York  Ont.&W. 

,, 

41,000 

—    109,000 

8 

1,389,000 

—      536,000 

Natl,  of  Mexico     .. 

,j 

285,00a 

—1,455,000 

8 

1,368,000 

—15,922,000 

Norfolk  &  Western. 

,, 

649,000 

—    330,000 

8 

8,712,000 

—  1,293,000 

Northern  Pacific   . . 

jj 

1,241,000 

—    251,000 

8 

16,387,000 

—  2,151,000 

Pennsylvania 

,1 

846,000 

—2,510,000 

2 

3,8lo,coo 

—  3.947,000 

Pennsylvania  Co.  . . 

,, 

4,140,672 

—    901,675 

7 

38,853,401 

-  ',639.639 

Reading 

,, 

'  .505,928 

—1,521,894 

I 

I!. 448,394 

-  5.814,735 

Rock  Island.. 

,, 

483,000 

—    234,000 

9.718,000 

—  1.232,000 

Seaboard  Air 

,, 

604,000 

—      23,000 

8 

4,412,000 
26,733,000 

+      235,000 

Southern  Pacific    . . 

,, 

1,903, coo 

—    465,000 

8 

—  4,5J7,ooo 

Southern 

,j 

895,000 

—    273,000 

8 

11,126,000 

—  540,000 

—  1,585,000 

St.  Louis  &  San  F. . 

,, 

542.000 

-  472,000 

8 

7,780,000 

Union  Pacific 

j^ 

1,567,000 

—    512,000 

8 

22,942,000 

—  2,73", 000 

Wabash       .. 

" 

56,000 

—    218,000 

8 

3,849,000 

-     838,000 

*  Gross  earnings. 

Su 

rplus. 

I 

l-OSS. 

TRAMWAY   AND  OMNIBUS.— HOME. 

£ 

£ 

£ 

£ 

Bath  lilectric 

Apl.  16 

846 

+ 

90 

14 

10,107 

— 

43 

Bristol 

„    10 

8,270 

+ 

1.253 

106,783 

+ 

6.024 

British  Elec.  Tract. 

„      3 

53,638 

+ 

3.470 

703.2J4 

+ 

12,525 

Dviblin  United 

,t    '0 

5.37' 

— 

223 

75.37' 

— 

3,109 
6,494 

Gearless  Motor  Bus 

,,    " 

470 

+ 

,64 

6,600 

+ 

Hasiingsand  Dlsl.. 

„      8 

779 

— 

37 

'0,948 

— 

837 

Isle  ol  Than,-! 

.,    11 

577 

+ 

247 

9.595 

+ 

530 

Lancashire  United.. 

,,      ' 

'.530 

+ 

207 

'9.961 

+ 

t.oaa 

London  Cnty.  Cncl. 

„      8 

43.5'^7 

+ 

2,024 

49.794 

4- 

2,161 

London  General    .. 

.,    " 

60.629 

+ 

5.520 

15 

832.H9 

+ 

ia.884 

London  United 

,,     10 

6.244 

+ 

767 

79.6o« 

+ 

673 

Metropolitan    Elec. 

„     '0 

9.985 

+ 

1. 4 '4 

123,034 

+ 

1,009 

Nat.  Sieam  Car    .. 

..  14 

5.438 

+ 

3.o6q 

89,527 

+ 

39.805 

Provincial    .. 

,.   " 

2.040 

+ 

451 

47.291 

+ 

2,095 

■South  Metropolitan 

„     10 

1,171 

+ 

45S 

'4.328 

+ 

3,863 

Sunderland  . . 

,.      8 

542 

■f 

50 

23 

'2,979 

+ 

1,108 

Iratnways 

(M.E.T.)  Omnibus 

,,   11 

9.053 

+ 

e,!!o.) 

119,848 

+ 

105.944 

Yorks.  (Wst.  Rdng.) 

,.     12 

1.376 

+ 

I3S 

15 

21.17^ 

+ 

1. 135 

TRAMWAY  AND  OMNIBUS.- 

-FOREIGN 

AND  COLONIAL. 

Anglo-Argentine    ,. 

April  15 
Mar.  136 

53.529  —            895 

854,829 

Aucklatxl  Klectric. . 

23.332    ••-         3.760 

IS2.422 

*„  J'" 

Bombay  Klectric  .. 

Feb. 

|R»  309-997    +R»-42.857 
Mis  49.305   4-Mlt.3,l6i 

R»  6.38,934 
Ml..  J(  8,468 

tX>7«,]af 

+  M.57,» 

Api.  4 
Feb.    i 

.        93.996  -            218 

37 

3,5IO,4»7|T     }»6,««t 

do. 

212.723    +        io,9K 

2 

455,  "J 

+       45,«^ 

Brisbane 

British  Columbia  . . 

Mar. 
i'eb.    { 

28,325    +     .  '.955 
•■90.255  +    »'4.;3« 

r 

•  1,627,616 

:  '^ 

B.  A.  Lacroze 

Mar.  • 

45.222    —           1,005 

9 

islfas 

*        7.>«» 

B.  A.  Port  &  City  . . 
Calcutta 

Feb. 

7,411    4-         1,142 

2 

+„     ^M^ 

\pl.  11 
Mar. 

Rs.   66,024    +  Rs.1,988 

* 

R»lo,09.46(J 

4-IU.49,*1l 

Cartagena  &  Her. . . 

»,4«5 

—       1,270 

3,120 

-        'M» 

Cordoba  Light 

P.  &  T 

Feb. 

12,676 

4-             881 

II 

>45,7I3 

4-       i».J^ 

Georgia 

„     i 

•28,361 

7  ••?;JS 

« 

•57.863 

-  !^i£ 

Hong  Kong.. 

Apl.  11 
Mar.,  i 

•  ■0,799 

$181,125 

4-      •56,43 

Kalgoorlie    ,. 

619 

-_ 

3 

iA>5 

-~ 

La  Plata       .. 

5. '78 

T    ,.^ 

3 

15.»40 

'f!? 

Lima 

Feb.    i 

17,000 

a 

36,820 

+         5,*« 

Lisbon 

, 

Mlsi4I,843 

— 

— 

— 

— 

Mailras 

fe'V 

Rs.  34.504  !■*■     R»7.7381    • 

Rs2^,730 

+  R»'7,5S9 

Manaos 

2,439 

-     3,027  " 

27.176 

-  ."•*!!" 

Manila 

„    i 

•62,025 

-    •5,8751  s 

•»'0,355 

-    •«3.«»« 

Melbourne  . . 

i 

69,500 

—       !  — 

— 

— 

Mexico 

Feb.    J 

•262,946 

t-  •116,213    • 

•548.291 

+  •110,1(5 

Para 

Apl.  12 
.Vlar.    ! 

3,8  65  !—              70 

19 

65.990 

—        '2,799 

Puebia 

•67.300 

4-       ^4,800 

i 

•195,400 

4-       i3^>» 

Rangoon 

..      i 

6.475 

+             427 

l6,«47 

*      ^*1» 

Singapore  Electric. 

Apl.  II 

•  u."95 

+           •391 

•180,714 

*  J!?^ 

Toronto 

Feb.    i 

•377.326 

4-     •36,494 

2 

•784.9M 

4-     •68,331 

United     Light    and 

Railways  . . 

Jan.    i 

•208,762 

4-       •7.»72 

5 

•833.166 

4-     tUJlt 

United     of    Monte 

Video 

Mar.  f 

32.630 1—             510 

5 

'70,53' 

4-            «)• 

Vera  Cruz    .. 

,, 

•30,300  i  4-       •  1 ,600 

1 

•9',500 

4-      •7.«» 

Winnipeg     . . 

Feb.    i 

•  '37,873  '—       •4.661 

2 

•294.366 

-         $134 

*Jan.i.   II  I]  days.  »  28  days.  {Nett.  a  zoo  days 


RUBBER   COMPANIES. 


Namb. 


Anglo-Ceylon,  |f  I  

Anglo-Dutch  Plantn.£i .. 

Anglo-Malay,  2/-  

Anglo-Sumatra,  ]f  I    

Bandar  Sumatra,  i7/6pd.. . 

Banteng,  £1    

Batu  Caves,  £t 

BatuTiga, /l 

British  N.  Borneo  Trust, 

£1   

BukitCloh,2/-   ...   

Bukit  Kajang,  £1  

Biikit  Mertajam,  2/- 

Bukit  Rajah,  £1 

Bukit  Sembawang,  2/-.  . 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2)- 

Consolidated  Malay,  2/- . 

Damansara,  £1   

Dolok,2/- 

Eastern  Internal,  £l 

Federated  Selangor,  £1 . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda,  £1  

Golden  Hope,  £1 

Grand  Central  £1 

Gula-Kalumpong,  £1   ... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    .. 
Java  Inv.  Ln.&Ag.  i5/-pd 

Java  United,  £1 

Jong  Landor,£i 

JugraLand&Rub.,  £i    .. 

Kamuning(Petak),  2/ 

Kapar  Para,  £1 

Kepoug,  2/- 

Kepiligalla,  £1    

Kianang,ProUuce,  as.  .... 

Kuala  Lumpuc,  £1    

Labu,a/-  

Lanadion,  £1 

Langen(Java)  £1 

Langkal  Sumatra,  £1  .... 


Last    This 
Week  Week 


8/3 


13/9 


i 


Lanka  Plantations,  £1 . . . . 

Ledbury,  £1 

Linegi  Plantation, 2/    .... 

London  Asiatic,  2/    

Lumut,  £1   

Lunuva,  £1 

Malacca  Ordinary,  £1  .... 

.Malavalam,  £1  pd 

MeniDakut,£i 

Merlimau.2/  

Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  Stale,  £1... 
North  Hummock,  £1   .... 

Pataling,2/-     

Pelmadulla,  £1   

Perak,2s 

P.P.K.  (Ceylon),  £1 

Rubber  Est .  of  Ceylon,  £1 
Rub.Est.  of  Johore,  £1  . . 
Kub.  Invest.Trust,io/-pd 
Rubber  Share  Trust,  10/. . 

Sagua,  £1 

St.  George,  £1    

Sapumalkande,  £1    

Seataeld,£i 

S«:kong,£i  

Selangor,  a/ ■ 

Sendayan,  £1 

Seremban,  £1 

Sialang,  £1 

Singapore  Para,  2/ 

Straits  S.  tBerlamI,  af . . . 

Sumatra  Consd.,  £a 

Sumatra  Par*,  2/ 

SungelChoh,  £1  

Sungei  Kapar,  2/ 

Sungei  Saiak,  £1    •• 

Sungei  Way,  £t.... 

Tali  Ayer,  £1 

randjongi  £' 

Tanjong  Malim,  17/6  pd. 

Tehran,  £1  

Ttemelbye,£i    . 

United  Laiikat,  £1    

United  Setdang,  2/- 

United  Sumatim,  2J- 

Vallainbtosa.a/ 


*l4k 


I4fr*  Mi« 


i  From  Jan.  i.         •  Oct.  i.         i  APl-  \r        I  Nov.  i, 


New  Englanii  Breweries  Co.,  Ltd.— Profits  of  the  American 
company  for  1913  were  £49,<ibS,  an  increase  of  £3<f°°>  *^" 
providing  ^^15,702,  or  ;£87o  less,  for  depreciation,  and  ;t'5,04o. 
or  ;Cio,493  more,  towards  meeting  th»  cost  of  rebuilding.  Such 
a  profit  enables  the  directors  of  Ihe  Knglish  company  to  make  up 
the  dividend  on  the  ordinary  shares  to  0  per  cent,  for  the  year 
by  a  final  payment  of  3J4  per  cent.,  plus  a  i  per  ^t.  bonus, 
the  preference  shares  having  received  their  full  8  per  cent. 
The  amount  distxibuted  is  ^^3,093  up  at  £^3.2^  axid  loaves 
/•6  564,  or  /707  more,  to  be  added  to  the  surplus.  The  reserw 
for  rebuilding  now  amount  to  $209,383,  and  have  been  adjusted 
to  meet  cost  to  date  of  the  rebuilding  and  improvements  of  the 
Roessle  and  Haffenreffer  Breweries.  Having  regard  to  the 
further  replacements  and  enlargements,  the  American  company 
only  increased  its  dividend  by  i  per  c«tf .  lor  the  past  year. 
hence  the  dividend  on  the  shaxe  capital  of  the  English  company 
is  up  only  I  per  cent.,  notwithstanding  the  mcxoased  prosperity^ 

Liverpool  ExctiAXGK  To.— In  1013  nett  profits  fell  by  /i,93P 
to  /i7,727,  and  after  paying  a  dividend  of  3?^  per  cent  and 
p1a?'iJg'^;oo  to  reserve,  £2,327  i.  earned  forward.  The  d.te^ 
tors,  pmi^  to  transfer  the  f*-2tx,pi  uiniivided  P^;^**. brought 
forward  tTcost  of  site  and^  buildings  accotint.  reducing  that 
item  to  ;^5i9,884.  Overdraft  at  the  bank  now  stands  at 
£i<>,Ss2. 


564 
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C.  M..  G. 

FOR    EVERY    DESCRIPTION   OF 
MODERN    LIFE    ASSURANCE 

Apply  to— A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life  Assurance   Scciety, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


AUSTRALIAN 
MUTUAL     PROVIDENT 

SOCIETY    (A.M. P.). 

Established   1849. 

The  LARGEST  and  MOST  Prosperous  Mutual  Life   Office  in 

tile  British  Empire. 

Total  Funds  over        £30,000,000. 
Annual  Income  over     £3,750,000. 


VALUATION    REPORT  publlahed    and   BONUSES 
aivldad   ANNUALLY. 

APPLY    FOR    PROSPECTUS. 

37,  Threadneedle  St.,  London,  E.G. 


NORWICH  UNION 

MUTUAL     LIFE    OFFICE 

because  of    its 
AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS,    &    ECONOMY 

The  Outstanding 
British 
Life  Office 

Write  for  Prospectus  t»  the  Secretary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH, 

or  to  any  Branch  Office  of  the  Society. 


The  Week's  Money  Market. 

Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent,  on 
Thursday,  January  29,  1914.) 

Norfolk  House,   Friday  Evening. 

The  Money  market  has  not  yet  experienced  that 
plethora  of  credit  which  was  predicted  as  coming  after 
the  end  of  the  quarter,  but  it  was  confident  that  the 
return  of  holiday  money  has  only  been  delayed  for  a 
few  days,  and  in  the  meantime  it  is  in  a  comfortable 
enough  position.  There  has  been  no  pressing  demand 
for  accommodation,  and  although  the  surplus  of  float- 
ing balances  has  not  been  large,  it  has  been  sufficient 
to  give  an  appearance  of  superabundance.  At  first 
the  charge  for  overnight  loans  was  i^  per  cent.,  but 
a  good  proportion  of  the  business  has  since  been  done 
at  ij  per  cent.,  and  on  most  days  there  were  balances 
over,  which  were  offered  at  i  per  cent.  Weekly  fix- 
tures were  also  arranged  at  ij  per  cent,  until  yester- 
day, when  ij  per  cent,  was  accepted  in  some  cases  for 
fresh  advances. 

While  money  has  continued  comparatively  easy  the 
discount  market  has  steadily  hardened,  partly  because 
bills  were  offered  more  freely  than  brokers  cared  to 
take  them,  and  partly  because  of  a  sharp  fall  in  t;)e 
French  cheque.  The  drop  did  not  bring  the  exchan^;  2 
quite  down  to  the  point  of  making  withdrawals  of  gold 
from  the  Bank  of  England  profitable  as  an  exchange 
operation,  but  the  Bank  of  France  is  offering  facilities 


which  might  have  just  turned  the  scale.  Paris  wa^ 
very  anxious  to  obtain  this  week's  arrival  of  bar  gold, 
and  the  competition  between  that  centre  and  Russia 
was  keen  enough  to  raise  the  price  by  Jd.  to  77s.  g\d. 
per  oz.  At  this  figure  the  ;£,"4O0,c)oo  or  so  left  after 
Indian  and  trade  needs  had  been  satisfied  was  secured 
by  Russia,  which  bid  77s.  9^d.  including  charges,  or 
Jd.  more  than  France.  On  Tuesday  the  Bank  of  Engr 
land  announced  that  ;^ioo,ooo  had  been  withdrawn 
for  a  destination  which  it  did  not  disclose,  and  it  was 
believed  that  this  amount  had  been  taken  by  Paris 
after  being  disappointed  over  the  bars.  Rumours  were- 
current  of  further  amounts  being  withdrawn,  but  these 
have  so  far  proved  to  be  without  foundation,  and  there 
has  since  been  a  slight  recovery  in  the  exchange. 
Money  is  said  to  be  offered  in  Paris  by  Russian  banks, 
and  with  the  mid-monthly  settlement  there  over  a  further 
improvement  is  looked  for.  France,  however,  seemed 
likely  to  continue  to  compete  for  the  new  gold  from  the 
mines,  and  the  discount  houses  were  not  very  willing  to 
buy  bills.  The  quotation  for  three  months'  remitted 
paper  has  been  advanced  to  2\  per  cent.,  and  yester- 
day some  houses  quoted  2^  per  cent,  and  even  2J  per 
cent,  for  these  maturities.  They  could  not,  however,, 
make  these  figures  effective,  and  to-day  rates  were 
easier  on  a  rise  in  the  French  exchange  to  25.i6i,  and 
a  reduction  of  ^d.  to  77s.  ^\A.  in  the  price  of  bar 
gold.  Six  months'  bills  were  out  of  favour,  while 
holders  showed  a  greater  desire  to  place  them  and  the 
rate  hardened  to  2^  per  cent. 

The  market  had  talked  of  ;^2,ooo,ooo  in  gold 
coming  back  from  the  country  after  the  holidays,  and 
was  consequently  disappointed  to  find  from  the  Bank 
return  that  the  stocks  of  coin  and  bullion,  after 
allowing  for  the  ;^63,ooo  taken  for  abroad,  were 
only  ;£r2 10,000  higher  at  ;^36,238,ooo.  It  was  also 
disappointed  because  Treasury  disbursements  were  on 
a  much  smaller  scale  than  had  been  looked  for,  and 
had  only  reduced  Public  Deposits  by  ;6393)C«o-  With 
a  reduction  of  _£j'447,ooo  in  the  note  circulation  the  re- 
serve was  ;£^657,ooo  higher  at  £'25,663,000,  but  there 
was  a  decrease  of  ;^i, 520,000  in  Other  Securities, 
owing  partly  to  bills  running  off,  and  Other  Deposits 
were  therefore  ;^'473,ooo  down   at  ;£'4i,86i,ooo. 

The  Underground  Electric  Railways  Co.  of  London 
is  offering  an  issue  of  nearly  ;^750,ooo  in  thrte-year 
notes,  bearing  interest  at  4^  per  cent,  at  the  price  of 
98f. 

Next  week's  calls  on  recent  new  issues  amount  to 
;^3, 540,000,  of  which  ;^i, 500,000  is  due  on  the 
Canadian  loan  on  Tuesday,  while  on  the  following  day 
£492,000  is  payable  on  the  Buenos  Ayres  loan, 
£114,450  on  Point  Grey  debentures,  and  £187,500 
on  Selfridge  preference  shares.  On  Thursday  the  new 
Montreal  issue  will  take  £300,000,  on  Friday 
£375,000  is  payable  on  the  Hungarian  loan,  and  on 
Saturday  a  similar  amount  has  to  be  found  on  Anglo- 
Argentine  Tramways  debenture  stock. 
Silver. 

Business  in  the  silver  market  has  naturally  been  re- 
stricted by  the  holidays,  and  on  a  little  of  the  metal 
being  offered  on  Saturday  prices  were  marked  down 
Jd.  to  26|§^d.  per  oz.  for  both  spot  and  future  delivery. 
Since  then  buying  orders  have  come  from  India  and 
the  Far  East,  but  the  amounts  involved  were  not  im- 
portant enough  to  affect  quotations  until  to-day,  when 
forward  metal  rose  -jlgd.  to  26Jd.  per  oz.  on  a  demand 
from  China. 

Applications  for  the  Rs.  40,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  1,51,29,941  in 
bills  and  Rs.  3,85,00,000  in  telegraphic  transfers.  Of 
these  Rs.  11,39,000  were  allotted  in  bills  and 
Rs.  28,61,000  in  transfers,  tenders  at  is.  4  i-32d.  and 
IS.  4T^-d.  respectively  receiving  about  7  per  cent. 
Sf)ecial  sales  were  afterwards  made  of  Rs.  1,13,000  ir» 
bills  at  IS.  4-iV<^->  ^^d  Rs.  3,00,000  in  transfers  at 
IS.  4  3-32d.  The  amount  to  be  offered  next  Wednes- 
day is  again  Rs.  40,00,000.  From  the  beginning  of 
the  financial  year  to  the  14th  inst.  the  total  sales  were 
-Rs.  1,43,55,150,  realising  £960,016,  compared  with 
Rs.  1,82,55,502  for  £1,220,027  up  to  April  15  last  year. 
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56s 


BANK    OP    ENGLAND. 

AN  ACCOUNT parsuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  April  15,  1914. 


ISSUE    DEPARTMENT, 


Note*  luued 


..    33,0Sfi,35O 


£53,036,550 


Government  Debt.. 
Other  Securities    ., 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 
7,434,900 
34.606,550 


£53,056,550 


Propctetcca' Capital 

Publio  Deposils(includlng 
Ezcherjuer,  Savings 
Banks ,  Commissioners 
0/  National  Debt,  and 
Dividend  Aooounts) .. 

Other  Deposits 

Sa*en  Day  and  other  Bills 


BANKING    DEPARTMENT. 

i  £ 

14,553.000     Government  Securities  ..  11,150,770 

3,124,914      Other  Securities    ..        ..  41,980,587 

Notes 24,032,130 

Gold  and  Silver  Coin     ,.  1,631,217 


19,237,777 

41,860,950 

18,063 


£78,794.704 


Dated  April  16,  1914. 


£78,794,704 
,  G.  NAIRNE,  Chief  Cashier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previotis  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : —  • 


Last  Year, 
April  x6. 

April  8, 
1914. 

April  13, 
1914. 

Increase. 

Decrease. 

3.235,381 

15.810,624 

42.439.289 

20,37a 

13.032.727 
35.097,048 
27,928,391 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do, 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve.. 

NoteCirculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,109.875 

19.630.951 

42,333,833 

30,118 

11,150,770 
43,300,564 
25,006,443 

£ 
29,471.700 
36,028,143 

4oi  p.c. 
3     „ 

£ 

3,124.914 

■9.237.777 

41,860,950 

18,063 

11,150,770 
41,980,587 
25,663,347 

£ 

29,024,420 
36,237,767 

42  P.O. 

3     „ 

£ 
15.039 

Decrease. 
',519,977 

£ 

393,'74 

472,883 

12,055 

Increase. 

656,904 

1,535,016 

1.335,016 

28,443.215 

37,922,106 

47lp.C. 

44    „ 

Increase. 
£ 

209,624 
ij  p.c. 

Decrease. 

447,280 

ForeiKn  Bulli 

on  movement  for 

week  £63,000  out. 

LONDON 

BANKERS' 

CLEARING. 

I9«3. 

1912. 

Increase. 

Decrease. 

1914 

£ 

£ 

£ 

£ 

Jan. 

1,294,116,000 

1,262,377,000 

31,739,000 

— 

Feb.  4 

♦442,414.000 

386,161,000 

56,233,000 

— 

,,  11 

322,789,000 

291,581,000 

31,208,000 



„  18 

406,379,000 

345.427,000 

60,952,000 

— 

..  25 

298,712,000 

279,149.000 

19,563,000 



Mar.  4 

4:7,615,000 

381,970,000 

35,645,000 

— . 

,.  <> 

328,421,000 

278,104,000 

50,317,000 

— 

„  i3 

358,831,000 

344,814,000 

14,017,000 

— 

,.  29 

300,759,000 

216,178,000 

84,581,000 



Apt.  I 

389.473.oco 

374,808,000 

14,665,000 



„     8 

408,436,000 

299.293,000 

109,143,000 

— 

..  15 

242,815,000 

354,222,000 

— 

111,407,000 

Total 

5,210,760,000 

4,814.104,000 

396,656,000 

— 

*  Record. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Tuesday— Braiil 
Wednesday— Brazil    . . 
Nett  Efflux 


£57.000 
30,000 
63,000 


£130,000 


Withdrawals. 


Tuesday— Java 

Unstated 


£50,000 
100,000 


£150,000 


TREASURY   BILLS  OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  oent. 

£ 

1,500,000 

2.000,000 

1,500,000 

*8,ooo.ooo 

6  months 
6  months 
6  months 

May  29. 
June  20. 
Sept.  4. 

£  s.  d. 
4     I     0 
3  19  IlJ 
I  15     4 

13,000,000 

•  Issued  pr 

ivaiety. 

BAWK  OF  FRANCE  (25  francs  to  the  £). 


Gold  In  hand 

Silver  in  band 
Bills  discounted 
Advances  .. 
Note  circulation 
Public  deposits 
Private  deposits 
Foreign  Bills.. 


Apl.  16,  1914. 


£ 

145,533,440 

24,826,800 

56,794,360 

30,606,880 

236,887,360 

7,206,280 

22,147,040 

402,120 


Apl.  9,  1914. 


145,091,800 

24,907.480 

61,631,800 

31,233.480 

237,730,440 

7,3'«,36o 

21,888,360 

387,760 


Apl.  2,  1914. 


£ 
144.625,3*0 

25,072,280 
66,176,840 
31,380,720 
238,015,520 
6,342,080 

24,749.120 

403,280 


Apl.  17, 1913. 


129,979,160 

24,083,760 

68,549.560 

29,213,640 

229,190,560 

8,331,200 

22,557,840 

1,164,040 


Proportion  iMtween  bullion  and  oicoulation  71U  pec  cent,  against  71}  per 
cent,  a  week  ano. 


PUBLIC  INCOME  AND  EXPENDITURE. 
(For  7  days  ended  April  11.) 


RiVSKVB. 


EirCKDITUU. 


Cnitomi         587,000 

Eieise 405.000 

Estate,  Ao.,  Duties  ..        ..  712,000 

Stamps 243.000 

Land  Tax  and  House  Duty.  40,000 

Property  and  Income  Tax  .  907,000 

Land  Values  Duties..         ..  — 

Post  Office       1,050.000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 186,731 

Bullion  advances  repaid    ..  20,000 

Treasury  Bills           ..        ..  — 
For  Exchequer  Bonds  under 
the  Capital    Expenditure 

(Money)  Act,  IQ04  ..         ..  — 

Exchequer  Bondissue       ..  — . 

Telegraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     . .  — 

Military  Works  Acts          ,.  — 

P.O.  (Lon.)  Ry.                   ..  — 

PuDlic  OBices  Site  (Dublin)  — 

Land  Registry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity  ..  ..  — 
B.  African  Protectorate  Loan  — 
Ways  and  Means  Advances  — 
Temporary  Advances  De- 
ficiency          — 

Decrease      in      Exchequer 

balances       2,533,476 


f6,686,207 


National  Debt  Serviee 

Development  A  Roadlmpvt. 

Payments  to  Local  Taxa- 
tion      

Other  Consolidated  Fond 
Charges       

Supply  Services 

Bullion  Advances     .. 

Advances  for  Interest  on 
Exchequer  Bonds . . 

UnderTelegrapb  Acts  1892-7 

Under  Telephone  Transfer 
Act 

Under  Military  Works  Acts, 

Public  Buildings  Expenses 

Act 

Under   Public  Offices  Site 

(Dublin)       

Under  Post  Office  (London 

Railway  Act,  1913  .. 
Under  Land  Registry 
Old    Sinking    Fund    1907-8. 

issued  under  Section  9  of 
Finance  Act,  1908 
East    African    Protectorate 

Loan         

Old    Sinking  Fund  1913-13 

issued  to  reduce  Debt  . . 
Suez  Canal  Drawn  shares 

issued    to    reduce    debt 

under  Finance  Act,  1898. . 
Cunard  Loan  Repayment  . . 
Treasury  Bills  (nett  amount 
Deficiencv  advances  repaid 
Ways  ana  Means  Advances 

repaid  

Increase     in       Exchequer 

balances       


1,000,000 


228,107 
3,448,000 

ia,oa» 


£6,686,2or 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


Apl.  ii,i9i4:ApI.  4,  1914  Mar.  28,1914  Apl.  i<,  1913. 


Specie       

Legal  tenders 

Loans  and  discounts  ..        .. 

Circulation  

Nett  deposits 

On  deposit  with  Clearing] 
House  Members  carrying  > 
25  p.c.  cash  reserve       ..) 

Bank's  cash  in  vault    .. 

TrustCo.s'cashinvault&Bks. 

Aggregate  Lawful  Reserve   . . 

Excess  Lawful  Reserve 


£   ;   £    1    £ 
80,238,000'  79,260,000  I  79.416,000 
13,912,000'  14,556,000  i  15,140.000 
422,282,000  420,670,000  '  416,950,000 


8,316,000'  3,330,000 

401,346,000!  399,618,000 

18,448,000]  17,884,000 

80,418,000!  80,182,000 

13,732,000:  13,632,000 

94,130,000!  93,814,000 

2,723,000!  2,836,000 


8,350,000 
395,054,000 


£ 

65,226,000 

16,190,000 

381,494,000 

?, 278,000 
..  ,994,000 


17,746,000  j  9,728,000 

81.370,000  '  68,814,000 

13,186,000  J  12,392,000 

94,556,000  81,416,000 

4,480,000  2,370,00a 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 

Apl.  11, 1914. 

Apl.  4,  19M. 

Mar.  38, 1914 

Apl.  13,  IJIJ. 

Loans  

Specie 

Deposits 
Legal  Tenders 

£ 

109,979,400 

13,180,800 

114,611,200 

1,717,800 

£ 

108,833,000 

i3,33d,8oo 

113,213,200 

1,606,400 

106,161,200 

12,589,800 

109,986,300 

1,637,300 

£ 
114.337400 

12,974.«» 

114.379.800 

1,681,600 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X). 


Cash  in  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks.. 
Note  cltouiation 
Publio  deposits 


Apl.  7,  1914. 


£ 

79.097.450 

2,966,450 

56,865,600 

3,555,050 

1 10,883,050 

44,777,950 


Mar.  31, 1914.  Mar.  93, 1914. 


£ 

78,972,250 

2,944,800 

68,090,900 

4,208,400 

121,383,500 

44.524.350 


81,6164,800 
4,012,700 

43,228.150 
3,128,700 

89,252,100 

54,724,100 


Apl.  13,  I9«l. 


63,14 1,650 
1,071,600 

64,845.3^0 
4,477.050 

96,982,000 

33,891,130 


Note  circulation  l)elow  legal  maximum  £141,600,  against   £1^38.250  at)o»e 
legal  maximum  last  week  and  £16,333,200  above  the  ux  maximum  last  year. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Apl.  7,  1914.    Mar.  31,  1914.  Mar.  13, 1914-    Apl.  7,  '9>S. 


£ 
52,123,333 
13,317,833 
3,300,000 
7,284,417 
93,131,708 
30,836,042 


T" 
32,107.750 
13,303.708 
3,300,000 
7,275.875 
93.630,666 
31,874.834 


52,104,375 
12,283,708 
8,500,000 
6,984,708 
86,612,333 
25.061,383 


>.l«7.« 


)0, 167.62  3^ 
10,493.000 
3,300,000 
9.792.  joo 
9».«9«.9J» 
38,313.83) 


Note  circulation,  £1,310,416  above  the  tax  free  maximum,  aKainM  £3.70*.7y» 
above  the  tax  free  maximum  last  week. 


BANK    OF 

SPAIN   (25  peseUs  to  the  X). 

Apl.  II,  igi4 

Apl.  4,  19>4 

Mir.tS,  1914 

Apl.  11.  191}. 

Gold        

30.316,336 

i 

20,183,399 

90,146,649 

i7.a44A>S 
l9,Mo.<»S 

Silver 

«''.542.3'3 

18.603.968 

•8,90i.3«o 

Foreign  Bills 

6,971.050 

6.967.93} 
»9.eS3.3« 

7,106,488 
73.8o6.40a 

7.7XX.34' 

Discount  and  Short  Bills     .. 

18.590.159 

36.474.4a  • 

Treasury  Account 

•7,198,614 

•6,743  j8o 

•«.99M»4 

Notes  In  Circulation  .. 

76,933,176 

7«.«»M" 

-m 

Current  Account  Deposits  .. 

I9.i?8.3>9 
'.767.045 

19,116,768 

■9.531. 149 

Dividends,  Interests  . . 

1.814,531 

1.937.144 

Government  .Securities 

3.143.079  '      5.4«,04l 

6.iio,9«3  1     3.i6BJ>< 
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BANK  OF  RUSSIA  (10  roubles  to  the  £) 


LONDON  COURSE  OF  eXCHANQE. 


Notes  in  reserve 
Cash  in  reserve 
Oold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 


Apl.  4,  1914. 


£ 
8,515,400 

156,678.400 
20,986,700 

172,500.000 
46,847,400 


Mar.  28, 1914 


11,354,70c 
156.296,500 

21.120,200 
172,500,000 

47,467,000 


Mar.  21,  1914 

io,iS>,400 
155,838,100 

22,500,800 
172,500,000 

47,999,200 


Mar.  )4, 1914. 


£ 

10,392,700 
155.395.100 

23.093.500 
172,500,000 

49,340,800 


BANK   OF   ITALY    (25  lire  to  the  £). 


Total  cash 

Inland  Bill 

Foreign  Bills    .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Mar.  20,1914 


£ 

48,890,160 

15,907,040 

3,258,920 

3,356,840 

7,945,280 

62,290,240 

4,131,200 

2,953,160 


Mar.  io,i9i4|Feb.  38,1914, Mar.  31,1913 


£  I 
48,810,080 
16.555.760 

3,251,280  I 

3.545.440  i 

7,868,880  I 

63,213,240  I 
4,115,760 

2,908,480  1 


£ 
48,790,080 
17.375.320 
2.933.440 
4,161,840 
7,652,800 
64,542,200 
4,381,880 
2,923,840 


£ 
50,818,880 
15,900,280 

2,36f,88o 
3,380,600 
5,860,320 
64,813,160 
6,138,520 
2,959,160 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Apl.  9,  1914.  Apr.  2,  igi4'Mar.s8, 1914  Apr.  10, 1913 


Coin  and  bullion 
Other  securities 
Note  circulation 
iUeposits     . . 


£ 
13,260,640 
30,803,080 
38,915,760 
3,984,280 


£ 

13,251,640 

26,733,760 

39,128,320 

4,323,120 


£  £ 

13.091,920  '  11,416,360 

26,369,760  i  27,985,36* 

38,385,320  I  39,769.960 

4,319.96°  I  3.154.240 


SWISS  NATIONAL  BANK  (25  francs  to  the  JE). 


Cold  and  Silver 

Sills 

Tlote  oiroulation 
Short  term  advances 


Apl.  7,  1914. 


£ 

7,436.904 

3,636,872 

10,791,496 

1.599.856 


Mar.  31,1914. 


7,471,348 

4,060,336 

11,364,968 

1,846,388 


Mar.  23, 1914. 


£ 

7.582,404 
3.383>*56 
10,129,936 
2,086,104 


Apl.  7, 1913. 

£        ■ 

7,502,204 

4,368,600 

11,040,360 

1,637,508 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold        

•Silver 

Gills  discounted,  etc., 
Note  Circulation 
Deposits 


Apl. II,  1914 


£ 
13.329.430 

650,240 
13,234.318 
26,323,778 

280,711 


Apl.4,  1914, 


£ 
13.329,533 

706,061 
13.278,854 
26,434,927 

270,845 


Mar. 28,1914;  Apl. 12,1913. 


I 


£ 
13.330,664 

793  023 
12,190,364 
24,824,485 

719.623 


£ 
'3.544.130 

729,119 
12.664,569 
26.127,242 

395,130 


BANK   OF   SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  cirQuli*tion 
Oeposits  at  notice  . . 


Apl.  II,  1914.    Apl.  7, 1914, 


Mar,  28, 1914. 


£ 

5,788,000 

6,228,000 

1,803,000 
6,792,000 
12,373,000 
4,620,000 


£ 
5,790,000 

6,197,000 

1,803,000 
7,332,000 
12.763,000 
4,672,000 


£ 
5,787,000 

5,732,000 

9,003,000 
6,147,000 
11,841,000 
4,119,000 


Apl.    2,  1913. 


£ 
1,718,000 


870,000 
1,140,000 
[,282,000 

1,322,000 


BANK  OF  NORWAY. 


Apl.  7,  1914. 

Mar.  31,  1914. 

Mar.  23,  1914. 

Apl.  7,  19>3. 

£ 

£ 

£ 

£ 

Gold 

2,480,000 

2,507,000 

2,378,000 

2,132,000 

Balance  abroad  and 

Foreign  Bills 

1,940,000 

1,615,000 

1,886,000 

1,166,000 

for'gn  Gov.  See's. . 

486,000 

486,000 

4iie,ooo 

503,000 

Discounts  &  Loans. 

3,g66,ooo 

3,880,000 

3.5*8,000 

3,687,000 

Notes  in  Circulation 

6,ISI,00O 

5,915,000 

5,584,000 

5.370,000 

Deposit? 

386.000 

431,000 

403,000 

348,000 

BANKS'  MONTHLY  STATEMENTS,  MARCH. 


Bank. 


Capital  and  Counties 

Lloyds    

London  &  South  Western 
London  City  and  Midland  . . 
London  County  &W'stin'st'r 
London  Joint  Stock  .. 

National  

National  Provincial  . . 

Parr's 

Union  of  London 
Williams  Dpacon'c    ., 


Deposits.  H^-a^,Se 


Cash  at 
Call,  &c. 


£ 

39.777.493 
90,266,096 
21,512,535 
94,328,115 
89,657,830 
36,967,105 
■4.367.349 
69.394.012 
46,468,209 
40,543,601 
15.291.27^ 


£ 
6.027,787 

14,762,599 
3.478,308 

15,307,223 

10.875,6a} 
5,070,035 
2,026,365 

10,083,561 
6,970,607 
5,871,864 

2.3'i4.o<8 


Bilis, 

Advances 

&c. 


£ 

5.530.543 

9,500,098 

2.938,294 
"•694,330 
11,504,369 

5,783,309 

2,598,515 

5,866,359 

8,669,55e 

6,492,70: 

l,839.^6ojroi 


£ 

4"6,444 
,680,278 
040,225 
773.935 
056,9*9 
,259,664 
355.400 
,113.344 
168,641 
562,808 
,128,461 


Propor- 
tion of 
Casta  to 
Deposits 

15.2 
16.4 
16.2 
16.2 
12.1 
13-7 
14.1 
145 
15.0 
14.5 
15-4 


FOREIGN 

RATES 

OF   EXCHANCE   ON 

LONDON. 

Place. 

0 

1 

Last 

week's 

Latest. 

Place. 

Last 
week's 

Latest. 

Paris 

Brussels  .... 

cbqs. 
ohqs. 
sight 
chqs. 
chqs 
sigbt 
3mths 
sight 
sight 
sight 

25-155 

25.2SJ 

12.0S 
20.45 
20.45 
24-03^ 

94 

4.804 

26.71 

25.16^ 
25.28^ 
12.08J 
20.455 
20.444 
24-031 

94 
4-87 

454 
26.69 

Antwerp 

Italy  

short     25.30i 

25.284 

25.29 

110.02 

47Hd 
I/4^d. 
l/4sSd. 
l/lijd. 

2,7jd. 

2/4d. 
2/Oj5,d. 

Amsterdam.. 

Betlin  

Hamburg    . . 

Vienna 

St.  Petersbuig 
New  York  .. 

Lisbon 

Uadiid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayies  . 

Calcutta 

Bombay 

HutigKong..., 
Shanghai    .... 
Singapore  .... 

3  mths 
90dys 
godys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mthc 

110.20 
i5Hd. 
48d. 
iMAd. 

l/nid. 
2/7id. 
2/4d. 

7'r..tl!H. 

Place. 


AiOBterdaoi  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B,  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places..        ., 

New  York 

Madrid  and  Spanish  B.P., , 

Lisbon 

Oporto 

Copenhagen   

Cbhstiania     ..        ,. 
Stookhclm 


Usanca 

April  2. 

Apl.  7. 

Apl.  9. 
.2-l| 

short 

121| 

121J 
12-4* 

3  months 

i2-4i 

3  months 

25'57i 

25-55 

25-55 

3  months 

2063 

30-62 

20-62 

3  tnonths 

2063 

20-62 

20-62 

cheques 

2S-I8J 

25-17 

25-17 

3  months 

25-40 

«5-37 

25-37 

3  montlis 

25'4li 
25-424 

«5-3? 

2538 

3  months 

25-424 

2542 

3  months 

24-30 

24-30 

i:f 

3  months 

2ii 

24i 

3  months 

25-624 

25-624 

25-624 

60  days 

48i8 
41A 

*^  . 

48ii 

3  months 

44  k 

44A 

3  months 

Uh 

44 

444 

3  months 

44ft 

4t    , 

444 

3  months 

18-44 

18-46 

10-44 

3  months 

18-45 

18-45 

18-45 

3  months 

18-45 

18-45 

18-45 

Apl.  16. 

lail 

12-41. 

25-53! 

2063 

20-63 

»5>5 

2535 

25361 

25-41* 

2430 

25-624 

463 


«».44 
18-45 
18-45 


BANK  AND   DISCOUNT   KATES  ABROAD 

, 

Upt-n  viarket. 

Bank 
Rate. 

Altered. 

Last 

Week. 

Latest 

Pans        

3i 

Jan.  29,  1914- 

2 

2i 

Berlin       

4 

Feb.  5,  1914. 

I 

^t 

Hamburg 

4, 

Feb.  3,  1914. 

2 

2! 

Amsteri^m         

Brussels 

ii 

June  25, 1913. 

3 

30 

4 

Feb.  3.  1914. 

3 

3tb 

Vienna      

4 

Mar.  12,  1914. 

3 

38 

Rome        

5 

June  23,  1913. 

4 

49 

SI.  Petersburg 

5 

Apl.  2,  1914. 

noa. 

Dom. 

Madrid 

4i 

Sept.  24,  1913. 

4, 

4, 

Lisbon 

5 

Oct.  30,  1913. 

i 

It 

Stockholm         

44 

Feb.  6, 1914. 

Copenhagen       

Calcutta 

5 
6 

Feb.  6, 1914 
Nov.  13,  1913. 

5 

5 

Bombay 

6 

Jan.  15,  1914- 

— 

•~- 

New  York  call  money  . . 

l2-2 

— 

— 

— 

OPEN  MAKKET  UlSCUUNf. 


Thirty  and  sixty  day  remitted  

Three  months  .•  •• 

Four  months  %t  ,,..... 

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT   KATES. 

Bank  of  England  mtnimnm  discount  rate       3 

,,  ,,         short  loan  rates  33 

Bankers' rate  on  deposits  ..         ..        '3 

Bill  brokers' deposit  rate  (call) 'a 

„  7  and  14  days' notice         ..         ^z 

Current  rates  for  7  day  loans       ^t 

,,  forcall  loans  ^a"-!. 


Last  week.  This  week 
Percent.  Pet  cent. 
■  3 


<{ 
24-2J 

2}-2i 

24—3 


-2A 
2ll»-24 
2i-2g 

,*' 
22—3 

3 

3 
3} 


The    Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  May  6. 

STOCKS    AND     SHARES. 
Mining  Shares  carry  over,  Monday,  May  11. 


Continuation  Days. 
Men.,   Apl.   27. 
Tues.,  May  12. 


Ticket  Days. 
Tues.,  Apl.  28. 
Wed.,  May.  13 


Pay  Days. 
Wed.,   Apl.  29. 
Thurs.,  May  14. 


The  most  notable  incidents  of  the  week  have  been 
the  severe  decline  in  Canadian  Pacific  Railway  shares 
and  .Mexican  Railway  securities,  and  the  continued 
activity  in  the  Oil  share  market.  The  news  that  the 
Canadian  Railway  Commission  had  ordered  a  reduc- 
tion of  freight  rates  west  of  the  Great  Lakes  came  as  a 
complete  surprise,  and  Berlin  operators  were  heavy 
sellers.  Mexican  Railway  stocks,  naturally,  were  de- 
pressed by  fears  of  a  conflict  between  Mexico  and  the 
United  States,  but  here  the  possibility  that  the  first 
preference  dividend  may  not  be  paid  in  full  had  to  be 
taken  into  account.  Gilt-edged  securities  were  dull  and 
flabby  under  the  combined  influences  of  the  home  and 
foreign  political  situation,  the  keen  Continental  gold 
demand,  the  poor-looking  Bank  return,  and  the  pros- 
pect of  further  new  issues.  That  the  dulness  of  Consols 
should  infect  Heme  Railway  stocks  was  hardly  to  be 
wondered  at,  for  there  was  no  demand  to  speak  of,  and 
the  news  of  the  settlement  of  the  labour  dispute  in 
Yorksihire  fell  absolutely  flat.  The  only  really  lively 
markets  were  those  for  Oil  shares  and  Russian  mining 
ventures.  Elsewhere  business  was  on  the  smallest 
possible  scale,  as,  tempted  by  the  continuance  of  the 
fine  weather,  a  considerable  proportion  of  the  members 
of  the  House  extended  the  vacation,  and  those  who  did 
return  discovered  that  many  of  their  clients  were  still 
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holiday-making.  Investment  brokers  reported  a  fair 
volume  of  business,  but  speculative  activity,  except  in 
the  one  or  two  markets  already  specified,  was  practi- 
cally non-existent.  Argentine  Railway  securities, 
which  showed  pronounced  strength  up  to  the  eve  of  the 
holiday,  were  this  week  subjected  to  a  considerable 
amount  of  profit-taking,  induced  by  the  poverty  of  the 
traffic  returns. 

Consols,  Trustke  Securities,  &c. 
This  market,  after  a  steady  opening,  became  dull, 
the  Mexican  news  casting  a  distinct  shadow.  On  'J'ues- 
day  a  City  of  Montreal  loan  made  its  appearance,  a 
million  and  a-half  of  4i  per  <tnts.  bcirg  offered  at  par. 
The  last  issue  was  for  a  similar  amount,  which  was 
offered  last  November  at  98^.  Half-a-million  Province 
of  Saskatchewan  yearling  notes  were  also  placed  on  a 
nett  basis  of  3^  per  cent.,  while  some  notes  were  also 
offered  by  the  Birkenhead  Corporation,  having  a 
maturity  of  12  months,  on  a  3]^  per  cent,  basis.  The 
New  Zealand  Government  will  have  to  raise  over  three 
millions  to  redeem  a  short-dated  loan  by  the  end  of 
the  year,  and  this  news  weakened  the  scrip  of  the  last 
loan.  Other  scrips  also  lost  ground,  as  fresh  borrowers 
are  known  to  be  making  their  preparations  ;  an  Indian 
issue,  either  a  Government  or  a  railv>ay  loan,  is  ex- 
pected very  shortly.  Consols  dipped  from  76^^  to 
75^  in  face  of  the  steady  advance  in  discount  rates, 
but  the  price  closed  a  shade  above  the  worst  ;  the  rest 
of  the  list  of  usually  active  stocks  closed  appreciably 
lower,  while  among  Home  Corporation  securities  Edin- 
burgh 2J  per  cents,  were  marked  down  4.  Colonial 
inscribed  and  municipal  issues  were  in  some  request, 
City  of  Calgary  4^  per  cents,  going  out  2  higher, 
while  City  of  Victoria  Fours  were  i|  higher.  Cuban 
Ports  common  closed  2  lower  at  28,  having  been  dealt 
in  down  to  24J. 

Foreign  Bonds. 

This  market  was  rather  overshadowed  by  Paris,  the 
position  at  that  centre  being  uncomfortable  owing  to  the 
fact  that  dealers  there  are  still  somewhat  overloaded 
with  commitments,  while  there  are  still  the  various  big 
loans  awaiting  an  opportunity  to  come  out.  The  amount 
of  the  Turkish  loan  to  be  issued  in  France  will  be  of 
the  nominal  value  of  32  millions  sterling,  a  first  instal- 
ment of  which  to  the  amount  of  20  millions  will  be 
offered  on  the  24th  inst.  Apparently  the  Austrian  loan 
was  heavily  over-subscribed  on  the  Continent ;  the  allot- 
ment letters  for  the  London  portion  showed  that  only 
the  smallest  applicants  received  a  full  allotment,  large 
applicants  getting  only  10  to  15  per  cent,  of  the  amounts 
for  which  they  applied.  The  scrip  went  to  a  fair  premium 
at  one  time,  but  later  the  price  slipped  back  to  par. 
Chinese  bonds  were  supported  at  the  outset  owing  to 
the  receipt  of  an  encouraging  statement  by  Sir  Richard 
Dane  on  his  return  from  visiting  the  salt  districts  ;  from 
his  report  the  outlook  for  the  salt  revenue  is  promising, 
the  figures  for  the  eight  months  to  December  31  ex- 
ceeding all  expectations.  In  the  later  dealings  selling 
orders  predominated,  and  the  191 2  bonds  were  finally 
i  lower  on  balance.  Japanese  bonds  were  supported, 
the  choice  of  Count  Okuma  for  the  Premiership  creating 
a  favourable  impression.  Brazilian  descriptions  moved 
erratically,  following  the  movements  in  the  Rio  ex- 
change. Chilean  bonds  were  in  some  request,  especially 
the  igii  second  series,  which  has  a  full  six  months' 
interest  in  the  price.  San  Luis  Potosi  Sixes,  which  were 
recently  very  depressed  owing  to  the  default,  rallied  5 
points.  Unfounded  rumours  of  banking  troubles  in  the 
Republic  weakened  Salvador  bonds  a  little.  There  was 
a  sharp  rise  in  Colombian  Threes  on  the  news  that  the 
treaty  between  Colombia  and  the  United  States  had 
been  signed  settling  the  controversy  arising  out  of  the 
United  States  gaining  control  of  the  Panama  Canal 
zone  ;  it  is  expected  that  the  amount  of  cash  to  be  paid 
to  the  Colombian  Government  will  amount  to  about  five 
millions  sterling.  Mexican  Fives  were  comparatively 
steady  in  face  of  the  latest  news. 

Home  Raii.w.ws. 
Prices  hardened  at  the  outset  owing  to  a  few  pur- 
chases made  in  anticipation  of  an  early   settlement  of 
the  labour  dispute  in  Yorkshire,  while  the  prospect  of 


bumper  holiday  traffics  helped  the  stocks  of  the  southern 
passenger  lines.  The  buying  was  not  maintained,  and 
the  market  relapsed  into  a  state  of  apathy.  As  a  whole 
the  traffic  returns  .seemed  poor,  after  the  reports  of 
enormous  week-end  bookings,  but  comparison  was 
made  with  huge  increases  due  to  contrast  with  the  lean 
days  of  the  coal  strike,  so  that  the  figures  were  difficult 
to  gauge.  South-Fastern  deferred  touched  53I,  but 
closed  no  better  than  52^,  bear  selling  and  bull  realisa- 
tions causing  the  relapse.  Great  Eastern  stock  yvas 
finally  J  higher  in  spite  of  the  renewed  threats  of  a 
strike.  North  British  deferred  weakened  a  little  on  the 
news  of  the  deplorable  accident  at  Burntisland.  The 
news  that  the  Yorkshire  miners  had  decided  by  a  large 
majority  to  return  to  work,  and  that  there  will  be  a 
general  resumption  on  Monday,  fell  absolutely  flat  ;  in 
fact,  prices  went  lower  after  the  announcement  ap- 
peared. The  market  took  the  Board  of  Trade  returns  as 
giving  promise  of  a  fair  volume  of  traflSc  for  some  time 
ahead,  but  with  no  public  support  forthcoming  it  was 
found  impossible  to  keep  prices  more  than  steady. 

Colonial  Railways. 
Just  at  the  close  of  last  week  Canadian  Pacific  Rail- 
way shares  fell  heavily  to  205,  the  lowest  price  recorded 
for  over  two  years,  as  the  result  of  the  decision  of  the 
Railway  Commission  regarding  the  freight  rates  for 
districts  west  of  the  Great  Lakes,  the  Commissioners 
ordering  substantial  reductions.  Sir  Thomas  Shaugh- 
nessy,  interviewed  on  the  subject,  declared  that  the 
reductions  were  quite  unwarranted,  but  that  the  com- 
pany could  stand  it.  An  independent  freight  authority 
expressed  the  view  that  the  Canadian  Pacific  would 
have  shortly  reduced  its  western  freights  voluntarily 
after  the  Canadian  Northern  and  Grand  Trunk  Pacific 
had  begun  to  compete.  In  any  case,  rates  had  to  come 
down,  and  in  some  quarters  the  decision  of  the  Com- 
mission was  regarded  as  a  reassuring  factor  for  all 
railways  in  Canada.  Grand  Trunk  stocks  went  down 
heavily  with  Canadas ;  the  parent  company  is  not 
directly  affected  by  the  rates  decision,  but  the  sub- 
sidiary Grand  Trunk  Pacific  will  suffer,  and  if  it  should 
not  earn  the  interest  on  its  debentures  the  Grand  Trunk 
itself  would  have  to  make  up  any  deficiency  under  its 
guarantee.  About  53  per  cent,  of  the  issue  of 
;^i,500,C)oo  Grand  Trunk  4  per  cent,  debenture  stock 
went  to  the  underwriters,  and  the  scrip  fell  to  ij  dis. 
The  track-laying  on  the  Grand  Trunk  Pacific  system 
has  been  completed,  the  mountain  section  being  con- 
nected through  on  April  7,  and  the  vice-president  of 
the  company  passed  through  to  Prince  Rupert  on  that 
date.  During  the  past  12  months  the  contractors  in 
the  west  graded  and  laid  track  on  more  than  500  miles, 
whichsfar  exceeds  any  previous  record  in  the  Dominkjn. 
"Canadas"  closed  at  about  the  lowest  point  of  the 
week,  and  the  falls  in  Trunks  ranged  from  i  to  4,  the 
first  preference  closing  at  102,  which,  allowing  for  divi- 
dend accrued,  is  equivalent  to  a  shade  below  par. 

American  Railroads. 
Prices  in  this  department  show  a  general  decline, 
ranging  up  to  5J  in  the  case  of  Union  Pacific.  The 
market  in  Wall  Street  was  unsettled  and  feverish  owing 
to  the  new  turn  in  Mexican  affairs,  which  was  the 
dominating  influence.  Operators  disregarded  favour- 
able weather  and  crop  advices,  the  easiness  of  the 
money  position  in  New  York,  and  the  huge  success 
of  the  Citv  bond  issue.  The  heaviness  of  Union 
Pacific,  which  closed  at  158*,  was  partly  due  to  the 
official  intimation  that  the  next  dividend  would  be 
8  per  cent.,  despite  the  fact  that  the  extra  d'stnbu- 
tion  of  the  companv's  holdings  of  Baltimore  and  Ohio 
stock  had  been  postponed.  Then,  too,  the  announce- 
ment by  the  Interstate  Commerce  Commission  indi- 
cating further  delav  in  the  ctosing  of  the  case  of  the 
Eastern  railways  created  an  unfavourable  impression. 
Current  railway  earnings  were  poor,  the  mf )0"'y  «' 
the  companies  again  showing  a  considerable  falling 
off  Missouri  Kansas  common  and  preferred  declmed 
2i  to  <;,  as  there  now  appears  to  bo  no  doubt  that  the  pre- 
ferred dividend  will  not  be  forthcoming.  Many  other 
stocks  reached  a  new  tow  level,  Wabash  common  being 
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nominally  quoted  at  $1.    In  the  bond  list  Grand  Rapids 
and  Indiana  Fives  were  marked  down  8  points. 

Other  Foreign  Railways. 
With  few  exceptions  movements  here  were  against 
holders.  Old  Mexican  stocks  declined  3  to  5J,  partly 
■on  the  news  from  Mexico  and  partly  on  p)€ssimistic 
dividend  estimates ;  the  dividend  is  due  next  week,  and 
in  some  quarters  no  more  than  3  per  cent,  is  looked  for 
on  the  first  preference.  The  company's  traffic  return 
was  wonderfully  good.  Brazil  North-Eastern  deben- 
ture declined  10,  as  the  company  is  endeavouring  to 
place  an  issue  of  prior  lien  stock.  Falls  of  i  to  3J 
occurred  in  the  stocks  of  the  Brazil  company,  but  Great 
Western  of  Brazil  shares  hardened  on  the  dividend 
statement,  the  distribution  being  at  the  same  rate  as 
a  year  ago,  in  spite  of  the  depression  which  has  pre- 
vailed in  the  country.  Guayaquil  Fives  rose  a  point 
on  the  news  of  another  remittance.  Nitrate  ordinary 
was  offered,  as  although  the  report  made  an  excellent 
sTiowing,  there  was  talk  of  fresh  competition.  Chilean 
Transandine  B  debenture  fell  3|.  Argentine  stocks, 
after  a  buoyant  opening,  relapsed  sharply  on  heavy 
profit-taking ;  advices  from  the  maize  districts  have 
been  satisfactory,  though  frequent  rains  were  re- 
ported throughout  the  zone.  Last  week's  traffics  were 
weakened  by  the  holidays,  hence  the  heavy  decreases 
shown. 

Banks,    Breweries,   &c. 

Bank  shares  have  been  a  good  market  throughout, 
thanks  to  a  steady  stream  of  investment  purchases. 
Union  of  Australia  rose  2,  and  Hong  Kong  f.  Lloyds 
closed  J  higher ;  it  was  rumoured  that  this  institution 
is  about  to  absorb  the  business  of  the  Wilts  and  Dorset. 
Should  this  operation  be  completed,  Lloyds  would  take 
first  place  as  regards  size.  Renewed  selling  of  American 
Brewery  securities  caused  a  further  decline  in  prices, 
Milwaukee  being  3  lower.  Guinness  rose  10.  Suez 
Canal  shares  were  3  lower. 

Commercial,  Indusirial,  &c. 

Aerated  Bread  shares  were  bought  on  the  increased 
interim  dividend.  Hotel  shares  also  met  with  support, 
and  there  was  a  recovery  in  Nelson  and  River  Plate 
meat  shares.  Drapery  and  kindred  concerns  had  a 
harder  appearance,  Hope  Bros,  ordinary  rising  ^  on 
the  dividend  statement,  while  J.  R.  Roberts  debenture 
was  5  higher.  Val  de  Travers  shares  were  bought  after 
the  meeting.  Underground  Railways  shares  and  bonds 
showed  a  general  advance.  Among  Electric  Lighting 
and  Power  stocks  Mexican  Light  and  Power  common 
fell  5,  and  the  preference  4J,  on  the  news  that  the  divi- 
dend on  the  latter  has  been  suspended.  Brush  deben- 
tures were  4  to  5  higher. 

Financial,   Land,  &c. 

An  appreciable  decline  occurred  in  Peruvian  Corpora- 
tion preference,  whjch  was  offered  on  Continental 
account,  down  to  39J.  Trust  companies'  stocks  were 
in  good  request,  London  deferred  advancing  on  the 
appearance  of  the  report.  Gas  stocks  showed  strength, 
Brighton  ordinary  rising  8  and  the  "  A  "  stock  6. 
.Among  Insurance  shares  London  and  Lancashire  Fire 
advanced  ij  on  the  raising  of  the  dividend  ;  Em- 
ployers' Liability  rose  f,  and  Royal  Exchange  put  on 
2  f)oints  after  the  dividend  was  announced. 

Iron,  Steel  and  Shipping. 
A  very  heavy  fall  occurred  in  U.S.  Steel  common 
"•^o  59f  ;  the  statement  of  the  company's  unfilled  orders 
showed  a  decrease  of  372,000  tons,  and  fears  are  now 
entertained  that  the  directors  may  have  to  reduce  the 
dividend.  Babcock  and  Wilcox  shares  were  bought 
on  the  excellent  report.  Argentine  Iron  and  Steel  pre- 
ference hardened  to  los.  6d.  on  the  appearance  of 
another  circular  explaining  the  company's  position. 
The  proposed  new  issue  of  capital  by  Vickers  has  now 
been  sanctioned  by  the  shareholders  ;  the  "  rights  " 
are  quoted  at  is.  3d.-  is.  6d.,  which  makes  the  price 
of  the  old  shares  worth  no  more  than  34s.,  the  lowest 
level  touched  since  1908.  Dominion  Steel  stock  and 
bonds  were  sold  on  Montreal  account  ;  and  Steel  of 
■Canada  issues  were  offered  from  the  same  quarter  on 


the   results   of   the  past  year's  trading.      Royal  Mail 
new  debentures  were  wanted,  and  the  discount  ran  off. 

Rubber,  Tea,  and  Oil  Shares. 
Although  business  was  scarce  in  the  Rubber  share 
market,  the  tone  was  fairly  good  ;  the  price  of  the 
commodity  rose  quite  sharply,  and  the  large  batch  of 
reports  published  during  the  week  were  for  the  most 
part  favourably  regarded.  In  connection  with  the  rise 
in  the  price  of  the  plantation  product  to  2s.  iijd.  per 
lb.,  it  was  said  that  the  movement  was  due  to  the 
closing  of  a  bear  position  by  the  executors  of  a  large 
operator  recently  deceased.  The  market  position  of 
the  commodity  appears  to  be  regarded  as  none  too 
assured,  hence  the  fact  that  the  advance  in  the  price 
was  not  followed  by  any  pronounced  upward  movement 
in  the  shares  of  the  leading  producing  companies.  The 
proposed  increase  in  the  capital  of  the  Highlands  Co. 
was  not  regarded  with  favour  ;  the  money  is  required 
for  the  purchase  of  an  adjoining  property.  Business 
has  been  fairly  brisk  in  the  Oil  share  market,  where 
the  Egyptian  group  was  prominent  as  the  result  of 
the  announcement  of  the  bringing  into  production  of 
a  big  "  gusher  "  by  the  Anglo-Egyptian  Co.  Mexican 
descriptions  did  not  give  to  the  extent  that  might  have 
been  expected  in  view  of  the  gravity  of  the  news  from 
Mexico.  All  the  Caucasian  shares  were  largely  bought, 
but  North  fell  back  from  50s.  to  47s.  on  profit-taking 
sales  induced  by  talk  of  labour  difficulties.  Many  of 
the  smaller-priced  shares  came  into  favour,  but  the 
buying  was  mostly  of  a  speculative  character.  Rou- 
manian Consolidated  had  a  sharp  rise  to  28s.,  the  last 
making-up  price  having  been  23s.  3d. 

Tramways,  &c. 
Brazilian  Traction  common  weakened  on  sales  from 
the  Continent,  and  Mexico  stocks  were  a  p>oint  lower. 
Lisbon  debentures  rose  4.  Calcutta  ordinary  were  in 
renewed  request  on  the  dividend.  Tarapacd  Water 
shares  closed  if  lower  at  4!,  after  marking  4! ,  holders 
being  alarmed  by  the  threatened  competition  from  the 
Chilean  Government's  scheme. 

Friday  Evening. 

The  general  tone  of  stock  markets  was  more  cheerful 
in  the  later  dealings  owing  to  the  news  from  Washing- 
ton that  the  Mexican  outlook  was  much  brighter. 
Mexican  Railway  stocks  rallied  sharply,  the  ordinary 
to  35J  and  the  second  preference  to  67.  Consols 
hardened  to  75 J^  for  cash,  but  closed  at  75|^- 
Canadian  Pacific  and  -American  shares  resp)onded  to  the 
reports  of  a  favourable  change  in  the  Mexican  situa- 
tion, Canadas  rising  to  207  and  Union  Pacific  to  159 J. 
Russo-Asiatic  shares  closed  at  9J.  North  Caucasian 
Oil  shares  were  a  shade  weaker  at  47s.  6d. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise:  2J  p.c.  Ann.  i.  to  79-81.  Fall: 
24  p.c.  Spec.  \.  to  75J-6A,  2j  p.c.  Ann.  and  Ace.  both  J,  to  724-3. 
Guar.  2j  p.c.  "and  Ace.  both  J,  to  76J-7J,  Guar.  3  p.c.  and  Ace. 
both  J,  to  83J-4J. 

CORPORATION  AND  COUNTY  STOCKS.  O.K.— Rise  :  Brighton 
3  p.c.  I,  to  79-81,  Croydon  3  p.c.  Red.  J,  to  78-80,  Nottingham 
3  p.c.  Red.  J,  to  78-80.     Fall :  Edinburgh  z\  p.c.  4,  to  68-70. 

COLONIAL  AND  PROVINCIAL  GOVT,  SECURITIES.— Rise : 
Canada  3  p.c.  1938  i,  to  86-8.  Tasmania  i,  to  100-2,  Canada  3  p.c. 
Regd.  I,  to  86-8,  New  South  Wales  4  p.c.  1942  i,  to  101-3,  New- 
foundland 4  p.c.  1895  I,  to  100-2,  Nova  Scotia  3  p.c.  i,  to  76-8, 
Queensland  34  p.c.  1930  i,  to  95-7,  South  Australian  4  p.c.  18S2  i, 
to  99-101.  Fall:  South  Africa  Scrip  J,  to  73-4,  Westn.  Australia 
3I  p.c.  I,  to  93-5. 

CORPORATION  STOCKS— INDIAN  AND  COLONIAL,— Rise: 
Calgary  4J  p.c.  both  2,  to  93-5,  Hamilton  4  p.c.  both  i,  to  89-91, 
Melbourne  Trms.  I,  to  101-3,  Moncton  i,  to  90-2,  Port  Arthur 
5  p.c.  I,  to  97-9,  Saskatoon  5  p.c.  i,  to  96-8,  Sydney  4  p.c.  both  i, 
to  gg-ioi,  Victoria  4  p.c.  Stlg.  ij,  to  89-92. 

CORPORATION  STOCKS -FOREIGN —Rise:  Baku  i,to  gsHi- 
Constantinople  i,  to  96-8,  Manaos  i,  to  80-2,  Sao  Paulo  i,  to  9-3- 
101.     Fall ;  Aarhus  2,  to  90-2,  Cuban  Ports  Com.  2,  to  26-30. 

FOREIGN  STOCKS,  BONDS.— Rise  :  Argentine  5  p.c  1886  i. 
to  I02i-3j,  do.  B.A.  Water  J,  to  ioiJ-2^,  do.  5  p.c.  1907  i,  to 
100-2,  3o.  5  p.c.  Irrig.  i,  to  gg-ioi,  Bahia  1904  i,  to  84-6,  Brazilian 
5  p.c.  Fui  ding  J,  to  98-9,  do.  5  p.c.  1903  2,  to  97-9,  do.  5  p.c.  1913 
\.  to  85-6,  Bulgarian  4J  p.c.  1909  i,  to  83-5,  Chilean  4J  p.c.  1889  i. 
to  90-3,  do.  5  p.c.  191 1  (Sec.  Ser.)  J,  to  95J-7J,  Colombian  3  p.c. 
2j.  to  51J-2J,  do.  6  p.c.  both  J.  to  83J-4J," Corrientes  i,  to  97-9, 
Costa  Rica  J,  to  60-1,  Cuba  4J  p.c.  i,  to  94-6,  Honduras  both  J,  to 
9i-ioJ,  Japan  4  p.c.  Stlg.  |,  to  77-8,  Rio  de  Jan.  \,  to  81-2, 
Russian  4  p.c.  1867  i,  to  89-91,  do.  4  p.c.  (Dvnsk  and  Vtbsk)   i. 
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to  85-7,  do.  4j  p.c.  1909  J,  to  98-9,  San  Luis  5,  to  85-95,  San  Paulo 
5  p.c.  Treas.  J,  to  99-100,  French  3  p.c.  Rentes  i,  to  85-8.  Fall: 
Belgian  J,  to  8og-J,  Brazilian  1889  J,  to  72-3.  do.  1S95  i,  to  86-8, 
do.  5  p.c.  1908  I,  to  94-6,  do.  1910  I,  to   69-71,  Chilean  5  p.c.  1909 


I,  to  94-6,  Chinese  5  p.c.  1912  J,  to  874-8*. 
do.  1887  I,  to  50-2,  do.  igo2  i,  to  78-80,  do 


Greek  li 
4  p.c.  Bds. 


I.  to  55-7, 
I,  to  72-4, 


Highest  and 

Lowetl 

this  year. 


Last 

Carrying 
over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  In 

parentheses.) 


Price 
last  week 


Price 
this  week 


Bit 
75i 
74i 

84A 

7'i 

59? 
63I 

B2 
681 
89I 
981 
90J 
loci 
972 
82! 
goi 
8o| 
76} 
74 

sal 

8fii 
63 

Z02 

78 

h 

"2A 

58J 
Koi 
39i 
27 

7li 

asl 
121J 
129 

81J 
504 
116 


75J 

88 

81I 

81 

93i 

goi 

77 

63a 

634 

'4 
90 

JOl 

92 
101 

lOI 

?;^ 

772 

85 

62J 

87 

86 

84 

8^ 

70 

16 

82 
79i 

37J 
3»i 
'3i 
50 
117 
52i 
115J 
60 
83i 
43 
29i 

574 
73 

26J 

J3li 
83 
53 

117 


H3 

1% 

54J 

103 

10} 

li 

21 

28J 

30t 

1104 

"371 

'I4 

141 

»51 

l8i 

27 

33 

10,^ 

.24 

qo^ 

92i 
1064 

I03i 
26} 

28 

56 

56J 

83 

84i 

wA 

n 

23lt 

1585 
1 

16  4 

205, 

211 

III 

21 

49 

•44i 

'69J 

9'. 

94 

204 

26* 

"4} 

III 

67* 

72* 
1164 

V^ 

106 

944 

994 

9> 

93 

6 

6 

634 

60 

324 

36 

log 

"54 

U 

I'j 

220 

239 

1J 

834 
8 

440 

450 

Consols  (24  p.c.)  Money 
Do.    Account  [May  6) 
Local  Loans  (3  p.c.)       ..        • 
London  County  {3  p.c.).. 
Metropolitan  Water  Board(3). 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  Stck.  red.  1931    . 

Do.  3   p.c.  Stck.  red.  194S    . 

Do.  24  p.c.  Stck.  red.  iga6   . 

Do.  3J  p.c.  Rupee  Paper     . 

Argentine  4  P.O.  Rescission    . 
BrariUp.c.Rly.  Guarantees. 
Chilean  44  p.c.  1B86 
Chinese  5  p.c.  1896, Gold 

Do.  44  p.c.  189a,  Gold 
Cubas  p.c.  1904  ..  .. 
E^ypt  Unilied  4  p.c.  .. 
Hungarian  4  p.c.  1881  ,. 
japan  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905..        ..        . 

Do.  4p.c.igio  . 

Mexican  s  p.c.  i8gg 
Portugueses  p.c.  New  ..        . 
Russian  4  p.c.  1889 
Spanish  4  p.c. (Sealed)  . 

Turks 4  P.O.  Unified      .. 

Brighton  Ordy.  (24-8)     .. 

Do.       Def,  (44,  I9I3)-' 

Caledonian  Only.  (3-4)  . . 

Do.  Del.  (4,1913) 

Central  London  (4) 

Do.  Det.  (4)  .. 

Chatham  Ordinary         .. 

Furness      (2-3) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (2-4}) 
Gt.  Northern  Pref.  Ord.  (4-4) . 

Do.  Def.   (3,  1913) 

Great  Western  ((4-8)  .. 
Hull  and  Barnsley  (3-4)  « 

Lane,  ami  Yorks.  (34-54) 
Metropolitan  ;i4-i2) 
Metropolitan  District    .. 
Midland  Pref.  (24-24)    .. 
Do.    Def.  (3Hi)       .. 
North  British  Pref  (3-3) 

Do.  Def.    (li,  igi3)     , 

Norlh-Eastern  (54-84)    .. 
North-Western  (6-8) 
South-Eastern  Ord.  (i4-64)     . 

Do.  Def.    (2,  J913) 

South- Western  Ord .  (4-7J)       , 

Do.       Def.  (j},  1913)     . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (61    , 
Chesapeake  &  Ohio  '4-4-4-4)    . 
Chic.  Mil.  &  St.  Paul  (5-5)       . 

Denver  Shares 

Do.     Prefd 

Erie  Shares  

Illinois  Central  ;7-5)       ,,        , 
Louisville  &  Nashville  (7) 
Missouri  and  Texas        .. 
Nat.  of  Mexico  1st  Pref. 
Do.  2nd  Pref. 

New  York  Central  (5)  .. 
Norfolk  and  Western  (6) 
Ontario  Shares  (2)  ..        , 

Pennsylvania  (6)  .. 

Ueading  Shares  (8-8-8-8) 
Southern  Pacific  (6)       ., 

Southern 

Union  Pacific  (10)  .. 

Wabash 

Canadian  Pacific  (10)  ,, 
GrandTrunk  Cons.  Stk. 

Do.        3rd  Pref .  (24  1912) 

Antofagasta  Dfd.  (24-6). . 
Atgentiiie  Gt,  West .  (5-3 ) 

Brazil  Com.         

B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.A.aiid  Pacific  Ord.  (34yr,nil) 
B.  Ay.  Western  Ord,  ;8-o) 
Central  Argentine  Ord.  (7-5)., 

Do.  do.         Def.  (6)    ., 

Central  Uruguay  6-7)., 
Cuban  Central(4) 

Leopoldlna  (4) 

Mexican  Ord.  Stk.  (2g-ia) 

Do,     1st,  Pre(.(8) 

Do,    2nd  Pref  (6) 
Nitrate  Ord.  (7/0-8/0)     .. 
San  Paulo  Brazilian  (14-12)     . . 
United  ol  Havana  Ord.  (4) 
Coats,  J. and  P. (30-30-30-30)  .. 
Do.  Pref.  (70) 


Hungarian  4}  p.c.  J,  to  43J-4,  Japan  4J  p.c.  J,  to  91J-2,  Salvador 
J.  to  94i-5i.  Uruguay  3^  p.c.  J,  to  68J-9I,  Austrian  4  p.c.  Rentes 
1,  to  84-7. 

UOIttlii  RAILWAYS  ORDINARY  SHARES— Rise :  North 
Stafis.  I,  to  82-4.  Fall;  Gale.  Pfd.  J,  to  54-i.  Glas.  and  S. 
West.  Dfd.  J,  to  4oi-ii,  Lon.  and  S.W.  Pld.  J,  to  824-3^.  Brighton 
■J,  to  6-7. 

Leased. — Rise  :  Birkenhead  Cons.  i.  to  101-3. 
Debentures.— Rise :   North-Westn.  J,  to  79^-80},  Midland  J,  to 
*5i-61.  Nortii-Eastn.  J,  to  77J-8J.     Fall :  South-Westn.  3   p.c,  i, 
.     77-8,  North  British  J,  to  77i-8i. 


,  to  95-7,  Can.  Nrthn.  1x1.  ot.  rsas.  i,  10  ioz-4,  aiasnona- 
.c.    Gtd.   J,   to   974-9J,  Rhodesia-Katanga   J,  to  90*-2j, 

5  p.c.  J.   to  96-8,  do.  4  p.c.  *,  to  824-4J.    Fall  :  Can. 

p.c.  I,  to  80-3,   Gd.   Trunk  Pac.  "A"  i,  1083-5,  do. 


Guaranteed.— Rise    Midland  },  to  63I-4I. 

Preference.— Rise  :  Gt.  North  of  Scot.  "  A  "  i.  tc  90-2,  Lanes. 
and  Yorks.  3  p.c.  i,  to  74i-5j,  Midland  J,  to  63J-4J,  North  British 
Cons.  I,  to  98-100. 

INDIAN  RAILWAYS.— Rise  :  Assam-Bengal  i,  to  73^54,  Barsi 
4.  to  11J-2J.  E.  Ind.  Gua.  i,  to  97-100,  do.  "  D  "  i,  to  118-20,  do. 
3 p.c.  New  Deb.  I,  1074^-64,  Gt.  Ind.  Pen.  "B"  J.  to  i9|-2o|, 
do.  3j  p  c.  Db.  J,  to  874-94,  Madras  Db.  (1938)  J,  to  99}-io<^. 
Fall  :  Madras  "  B  "  4,  to  19^-20^. 

COLONIAL  RAILWAYS.— Rise:  Beira  Inc.  Db.  i.  to  97x00, 
Calgary  i,  to  95-7,  Can.  Nrthn.  Ld.  Gt.  Bds.  i,  to  102-4,  Masbona- 

land   5   p.c.  '      ' 

Rhodesia 

Nthrn.  3i  .         - .     -        ^.    -  - 

'•  B  "  I,  to  82-4,  do.  Lake  Sup.  Branch  i,  to  85-7,  do.  4  p.c.  Db.  1, 

to  83-5,  Gd.  Trunk  4  p.c.  Gua.  i,  to  84-6,  do.    ist  Pf.  4,  to  101-3. 

do.  2nd  Pf.  4,  to  90-2,  do.  Gd.  Trunk  Bd.  Cap,  i,  to  88-90,  do.  Gt. 

Western  i,  1089-91,  White  Pass  4.  to  iJ-24. 

AMERICAN  RAILROADS.— Fall :  Chic.  Gt.  W.  Pfd.  2,  to  31.3. 
Chic.  Mil.  Pfd.  3,  to  135-40,  Erie  ist  Pfd.  14,  to  45-6,  do.  2nd  Pfd. 
I,  to  37-9,  Kansas  i,  to  24-6,  Minneapolis  Com.  44.  to  122-26,  Mis- 
souri Pfd.  5,  to  40-2,  Rock  Is.  Com.  4,  to  3I-J,  do.  Pfd.  i,  to  5-7, 
Sthrn.  Pfd.  i,  to  814-24,  Union  Pac.  i,  to  844-54.  Wabash  Pfd.  14. 
to  4-5. 

Bonds  (Gold).— Rise :  Baltimore  Pr.  Ln.  4,  to  95-7,  Cent.  Pac. 
34  p.c.  I,  to  94-6,  Chic.  Mil.  44  p.c.  Conv.  4,  to  1054-74.  Denver 
ist  Cons.  I,  to  84-6,  Erie  Gen.  Ln.  4.  to  77-9.  Kansas  Sthrn.  3 
p.c.  I,  1069-71,  Louisville  50-yr.  i,  to  98-100,  N.  York  Cent.  34 
p.c.  Cpn.  I,  to  85-7.  N.  York  Ont.  i,  to  84-7,  Norfolk  Imp.  1,  to 
125-8,  do.  1st  Cons.  I,  to  97-9,  do.  Conv.  44  p.c.  i.  to  108-10,  Rio 
Grande  3,  to  99-102,  St.  Louis  Gen.  Ln.  24,  to  51-4,  St.  Paul  1,  to 
105-8,  Union  Pac.  4  p.c.  4,  to  994-1014.  Fall :  Atchison  50-yr., 
do.  Conv.  1909  and  1910  all  i,  to  101-3,  Baltimore  S.W.  Div.  4.  to 
94-5,  Chic.  Rock  Is.  and  Pac.  R.R.  44,  to  33-8,  Cleveland  ist  Mt. 
34,  to  85-8,  do.  Gen.  Mt.  2,  to  85-8,  Grand  Rapids  and  Ind.  R.R. 
8.  to  55-65,  Kansas  Mex.  Glyn  Certs.  24,  to  35-40.  Kansas  Ter.  4, 
10974-94,  Missouri  2nd  Mt.  2,  to  72-6,  Nat.  R.R.  Mex.  1st  Cons. 
and  Assented  ij,  to  50-4,  Nat.  Rlys.  Mex.  Pr.  Ln.  i,  to  61-4,  do. 
Assented  i,  to  60-3,  Rock  Is.  Ark.  i,  to  73-7,  Seaboard  Air  Adjst. 
14.  to  77-9. 

Bonds  (Sterling).— Rise :  Pennsylvania  4  p.c.  4.  to  1004-14. 
Union  Pac.  4,  to  96-8.      Fall :  Illinois  Cent,  j,  to  103-4. 

FOREIGN  RAILWAYS.— Rise:  Antofagasta  4  p.c.  Deb.  1,  to 
93-5,  do.  44  p.c.  Deb.  i,  to  102-5,  do.  5  p.c.  i,  to  109-11,  Argent. 
Gt.  West.  Pfd.  I,  to  103-5,  Argent.  N.-East.  "A"  Deb.  i,  to 
103-5,  Bahia  Blanca  and  N.-W.  ist  Deb.  i,  to  85-7,  do.  2nd  Deb. 
I,  to  96-8,  Black  Sea-Kuban  Bds.  4,  to  954-64,  B.A.  and  Pacific  ist 
Deb.  I,  to  95-7,  do.  2nd  Deb.  and  44  p.c.  Cons.  Deb.  both  1,  to 
101-3,  do.  5  p.c.  (1912)  Deb.  i,  to  104-5,  Chilian  Nthem.  ist  Debs. 
and  Scrip,  both  i,  to  96-8,  Cordoba  Cent.  lOrd.  191 7  Scrip,  i,  to 
35-7,  do.  2nd  Pfce.  i,  to  77-9,  Cuban  Cent.  5  p.c.  Deb.  i.  to  101-3, 
Entre  Rios  Ord.  i,  to  50-2,  do.  ist  Pfce.  i,  to  89-91,  do.  2nd  Pfce. 

1,  to  62-4,  Grand  Russian  Nicholas  Bds.  i,  to  S3-6,  Gt.  West,  of 
Brazil  Ord.  J,  to  8S-9J,  Guayaquil  and  Quito  ist  Mt.  Bds.  i,  to 
594-604,  Kokand-Namangan  Bds.  4,  to  93-4,  San  Paulo  5  p.c.  Deb. 

2,  to  106-8,  Uruguay  E.  Coast  ist  Mt.  Bds.  2,  to  79-83-  Fall : 
Brazil  Nth. -East  Deb.  10,  to  68-73,  Brazil  Non.  Cum.  Pfd.  3,  to 
29-34,  <Jo.  Cum.  Pfd.  34,  to  40-3,  do.  ist  Mt.  Bds.  2,  to  71-3, 
B.A.  Gt.  South.  Pfce.  4,  to  109-11,  Cent.  Argentine  4  p.c.  Deb. 
Scrip.  4,  to  94-5,  Chilian  Transand.  "B"  Debs.  34,  to  70-4, 
Cordoba  Cent.  Ord.  4,  to  46-8,  do.  2nd  Pfce.  1916  Scrip,  i,  1062-4. 
do.  ist  Deb.  4,  to  86-7.  Dorada  Exten.  I,  to  64-7.  do.  Deb.  i.  to 
99-101,  Gt.  South  of  Spain  Inc.  Deb.  i,  to  64-6,  La  Guaira  and 
Caracas  Deb.  I ,  to  94-6,  Manila  Rly.  Pfce.  i,  to  35-7,  Mexican 
6  p.c.  Deb.  4,  to  110-4,  Mexico  N.-West.  Cum.  1,  to  6-8,  do.  ist 
Mt.  2,  to  28-30,  Sorocabana  Debs,  i,  to  71-3,  United  of  Yucatan  i, 
to  87-9. 

BANKS  AND  DISCOUNT  COS.— Rise .  African  I,  to  54-6, 
Australasia  i,  to  120-2,  N.S.  Wales  J,  to  42-3,  N.  Zealand  J,  to 
10-4,  Brit,  for  Foreign  Trade  J,  to  4I-J,  Brit,  of  S.  Amer.  4.  to 
25J-64xd  and  b,  Hongkong  and  Shanghai  |,  to  81-3,  Lloyds  J,  to 
284-9,  Lon.  and  Brazilian  4,  to  324-^4,  Lon.  and  Provincial  4, 
to  19J-20J,  Lon.  and  River  Plate  4,  to  5ol-ii,  Lon.  and  S.  West. 
J,  to  I4i-5i,  do.  new  J,  to  148-5J,  Lon.  County  and  West.  4,  to 
22-4,  Lon.  Jt.  Stock  J,  to  28-4,  Nat.  of  Australasia  J,  to  5i-6J,  Nat. 
of  vJ.Z.  J,  to  5-4,  Nat.  of  S.Africa  i,  to  iij-^i,  do.  Regd.  J,  to 
11S-2J,  Nat.  Provincial  /^loj  pd.  J,  to  354-64.  do.  /12  pd.  J.  to 
40I-1},  Parr's  4,  to  40-1,  Union  of  Australia  2,  to  58-60,  Union  of 
Lon.  J.  to  34|-|. 

BREWERIES  AND  DISTILLERIES.— Rise:  Bieckert's  Ord.  a. 
to  125-30,  Cameron  (J.  W.)  Pf.  J,  to  gi-ioj.  Guinness  Ord.  10,  to 
354-70,  Mitchells  and  Butlers  "A"  Deb.  i,  to  89-92,  Ohlsson's 
Cape  Ord.  J,  to  58-6!.  Smith.  Garrett  Deb.  i,  to  58-63,  Watney. 
Combe  Pfd.  i,  to  39-41,  Wolverhampton  and  Dud.  Ord.  J.  to  J-iJ. 
Fall  :  AUsopp  Deb.  i,  to  48-51.  Bartholomay  Pf.  J.  to  8j-<>i. 
Calgary  Bds.  i,  to  80-4.  Chicago  4,  to  5i-3.  City  of  Chicago  Pf.  J. 
to  2i-8.  Denver  Utd.  -fe.  to  •^-^,  do.  Pf.  |.  to  34i.  Indxanapolis 
i.  to  4^53.  do.  Pf.  i,  to  9i-i,  Milwaukee  and  Chicago  3.  to  56-% 
New  England  Pf.  f,  to  ^J.  St.  Louis  Ord.  J.  to  i|-2j.  do-  Pf. 

h  to  7-4. 

CANALS  AND  DOCKS.— Fall :  Suez  Canal  3.  to  196-201. 

COMMERCIAL.  INDUSTRIAL,  ftc  —  RiM  :  Aerated  Bre^ 
J,  to  4g- j,  Argent.  Tobacco  Ord.  ■^.  to  ^--fc.  Aus.  Pastoral  Ord. 
I,  to  106-9,  Aux  Classes  Lab.  "  B  "  1-32,  to  i-i^.  Beer  i.  to 
A-tt,  Borax  Consd.  Pld.  ^.  to  5J-6,  do.  rt.  J.  to  iig-J.  do.^eb. 
Stk  4,  to  1034-54,  Brit.  Port.  Cement  ist  Mt.  1,  to  954-7*,  Bush 
(W  J  )  Pf  i  to  34-4.  Calico  Printers  Deb.  1,  to  85-8,  tallenders 
Cable  Pf.  i,  to  5-+.  Canada  Cement  Pf.  4,  to  914-34.  do  Bds.  f. 
to  074-8*,  Carlton  Hotel  Ord.  1-32.  to  J-i,  Chinese  Engineering  (, 
to  iJ-24.  City  and  W.E.  Prop.  Deb.  J,  to  82-5.  City  Santos  Improv. 
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Ord.  J,  to  lo.J-ii,  Clay  Bock  Pf.  J,  to  gj-ioj,  do.  Debs.  2,  to  92-7, 
Columbia  River  Lumber  i,  to  65-7,  Courtauld  2nd  Deb.  i,  to 
107-9,  Darracq  Ord.  •^,  to  iJ-J,  do.  Deb.  2,  to  98-102,  Davis  Gas 
Stove  Ord.  J,  to  5I-6J,  Doulton  Pf.  3-32,  to  ^f-JJ,  Eley  Bros.  J,  to 
ij-|,  Eng.  Velvet  and  Cord  Deb.  2,  to  88-92,  Gen.  Elec.  Deb.  i, 
to  85-9,  Gordon  Hotels  Ord.  |,  to  3j-J,  Havana  Cigar  Debs,  i ,  to  94-7, 
Holbrooks  Ord.  1-32,  to  J-i,  Hope  Bros.  Ord.  ■^,  to  ^-^,  lUus. 
Lon.  News  Deb.  2,  to  66-71,  India  Rub.  and  Gutta  Percha  1916  i, 
to  96-9,  Inter.  Tea  Stores  Ord.  ^,  to  5|-J,  Jays  Ord.  1-32,  to 
^TC"TC'  Johnson  and  Phillips  3,  to  79-84,  Kelantan  1-32,  to  J-35, 
Liptons  Ord.  1-32,  to  J-jJ,  Lon.  and  Glouc.  Dairy  Debs.  3,  to 
70-5,    Maple    and    Co.    "  C  "    1-32,     to     2   7-32 — 11-32,    Mar- 


tinez    Gassiot     Ord. 


to     |-J,     Mond    Nickel    Ord.    g,    to 


5J-J,  do.  Deb.  I,  to  105-7,  Morgan  Crucible  2nd  Pf.  J,  to  9^-10^, 
Nelson  (Jas.)  Ord.  ^,  to  |-|,  Peek  Bros,  and  Winch  Ord.  .^,  to 
■^-■fg.  River  P.  Fresh  Mt.  Ord.  ^,  to  ^-^,  Roberts  (J.  R.)  Deb. 
5,  to  80-90,  Rover  ^,  to  3^-4^'  Sansinena  Meat  Deb.  2,  to  101-3, 
Savoy  Hotel  ist  Mt.  2,  to  87-91,  Schweppes  "  \  "  i,  to  94-7,  Steel 
Bros.  J,  to  loj-ii,  Travers  Deb.  2,  to  83-6,  'Jnderground  Shs.  J, 
to  3J-J,  do.  "  A  "  ^,  to  ^-J,  do.  Bds.  J,  to  99J-101J,  do.  Inc.  Deb. 
I,  to  1 13-5,  do.  Inc.  Bds.  J,  to  91-2,  N.Z.  Lumber  Shs.  i,  to  78-80, 
do.  Mt.  ij,  to  88i-9oJ,  Val  de  Travers  Ord.  jg,  to  i  9-32 — 13-32. 
White  (A.  J.)  1-32,  to  11-32 — 13-32.  Fall  :  Alby  Carbide  Ord.  1-32, 
to  i|-i,  American  Smtg.  Com.  4,  to  67-9,  do.  Pfd.  i,  to  103-5, 
Assoc.  Port.  Cement  Pf.  ^,  to  8^-.^,  Aux  Class  Lab.  Ord.  1-32, 
to  I  1-32 — 5-32,  Bergvik  Dfd.  i,  to  31-4,  Can  Car  and  Foundry 
Com.  2,  to  61-4,  Cockshutt  Plow  3,  to  82-5,  Columbia  Westn. 
Lum.  Yds.  1-32,  to  25-32 — 29-32,  Cons.  Diesel  1-32,  to  1-32 — 5-32, 
Cons.  Elec.  1-32,  to  §-J.  Dick  Kerr  Pf.  1-32,  to  21-32 — 25-32,  East- 
mans Pf.  1-32,  to  I  3-32 — 7-32,  Frankau  (Ad.)  3-32,  to  J-|,  Gramo- 
phone Pf.  1-32.  to  ^-^.  do.  Deb.  2,  to  90-5,  Hoffnung  1-32,  to 
iJ-J,  Humphreys  |,  to  3J-4J,  Inter.  Harvester  Com.  2,  to  103-5, 
Lovell  and  Christ.  Pf.  .^,  to  4J-54.  Prov.  Cinema  ^,  to  15-2,  S. 
Amer.  Stores  Pf  1-32,  to  i  732 — 9-32,  Theatre  Royal  1-32,  to 
25-32 — 29-32,  Unioi  Cold  Stor.  Ueb.  (1913)  i,  to  94-6. 

ELECTRIC  LIGHTING.  —  Rise :  Adelaide  Pf.  §,  to  5J-6§, 
B'nemouth  and  Poole  Ord.  J,  to  lo-ii.  Brush  ist  Deb.  5,  to 
44-8,  do.  2nd  Deb.  4,  to  27-31,  Cons.  Gas  of  Baltimore  Pfd.  i,  to 
113-6,  Shawinigan  Deb.  J,  to  ioiJ-3j-  Fall :  Can.  Gen.  Com.  2,  to 
109-13,  do.  Pf.  I,  to  118-23,  City  of  Lond.  Ord.  J,  to  16J-7J,  Mex. 
Elect.  2,  to  63-8,  Mex.  Light  Com.  5,  to  37-40,  do.  Pf.  4J,  to  73-8, 
do.  ist  Mt.  I,  to  77-82,  Montreal  7,  to  223-8,  Vera  Cruz  i,  to  87-9. 

FINANCIAL,  LAND  AND  INVESTMENT.  -  Rise  :  Australian 
Ests.  Ord.  2,  to  82-7,  do  "A  "  Mt.  i,  to  88-91,  Duff  Dev.  i,  10 
88-91X,  Forestal  Land  ist  Mt.  i,  to  98-100,  Guatrache  i,  to  89  91. 
Law  Land  Pf.  J,  to  4^-^,  New  Zea.  Loan  and  Merc.  2nd  Mt.  2, 
to  83-7,  Oilfields  Fin.  ^,  to  ^-i|.  River  Plate  Tst.  Deb.  i,  to 
97-9,  Scott.  Aust.  Inv.  5  p.c.  i,  to  96-8,  Tst.  and  Agcy.  of  Austr. 
Ord.  ^,  to  i^i^n^,  Tst.  and  Loan  of  Can.  Deb.  i,  to  93-5,  Trustees 
Exors.  Pf.  J,  10  93J-5J,  Van  Diemen's  J,  to  40-3.  Fall:  B6h6ra 
Ord.  J,  to  8i-9j,  B.S.A.  Brr.  1-32,  to  29-32 — 31-32,  Mexican  Irrig. 
I,  to  69-71,  Can.  N.-West.  3,  to  60-5,  Dom.  Tomba's  i,  to  97-9, 
Hudson's  Bay  Ord.  ^,  to  9|-J,  Hudson's  Consol.  ^,  to  j-g. 
Leach's  Argent,  jg,  to  -^-^,  N.  S.  Wales  Land  Shs.  ^,  to 
4^'W'  Peru.  Corp.  Ord.  J,  to  7j-^,  do.  Pf.  ij,  to  40-J,  do. 
Debs.  J,  to  101-2,  Sthn.  Alberta  Shs.  yj,  to  9-32 — 13-32,  Westn. 
Can.  Deb.  i,  to  84J-6J. 

FINANCIAL    TRUSTS.— Rise  :     Alliance    Deb.    *.    to    89-91, 
Bankers'    Inv.   Deb.   i,   to   93-5,   Colonial   Sees.  Pfd.  i 
fcf.   I,   to  I 


Consolidated  2nd  Pfd 


K^S-?. 


to  90-2, 
For.  and  Col.  Inv.  Pfd.  i,  to 


108-10,  do.  Dfd.  ij,  to  139-41,  Gen.  and  Cora.  Pfd.  lA,  to  102-4X, 
Internat.  Inv.  Dfd.  J,  to  77-0,  Lond.  Scott.  Amer.  Pfd.  i,  to  95-7, 
do.  Dfd.  J,  to  123J-5J,  London  Dfd.  i,  to  107-9,  do.  4  p.c.  Deb.  J, 
to  90J-2I,  Mercant.  and  Gen.  Ord.  J,  to  126-8,  do.  Pf.  J,  to  107-9, 
do.  2nd  Deb.  i,  to  97-100,  Merchant-.'  Pf.  J.  to  S4-6,  do.  Deb.  i,  to 
96-9,  New  Oil  Props.  ^,  to  ^-14.  Omnium  Deb.  J.  to  98J100J, 
Rio  ClaroStk.  i,  to  90-3,  River  Plate  Pfd.  i,  to  96-8,  do.  Dfd.  2, 
to  191-3,  do.  Deb.  i,  to  95-7,  Submarine  Cables  i,  to  125-8X,  Tst. 
Union  Deb.  i,  to  90-2,  U.S.  and  S.  Amer.  Pf.  ^.  to  101J-3J,  do.  4 
p.c.  Deb.  I,  1095-7,  do.  4J  p.c.  i,  to  94-6.  Fall:  Anglo-Amer. 
Deb.  J,  to  91-3,  Gas,  Water  and  Gen.  ist  Deb.  3,  to  70-2,  do.  "  B  " 
2,  to  40-2xd,  Gen.  and  Com.  Dfd.  5,  to  122-4,  Omnium  Dfd.  2,  to 
106-8. 

GAS. — Rise;  Alliance  and  Dublin  Ord.  ij,  to  58-63X,  B'rne- 
mouth  10  p.c.  Shs.  ij,  to  29-30,  Brentford  Consol.  2,  to  260-5, 
Brighton  and  Hove  Orig.  Ord.  8,  to  206-11,  do.  "A  "  6,  to  152-7, 
Gas  Light  and  Coke  3 J  p.c.  J,  to  76-9,  Ilford  Deb.  i.  to  90-2.  Imp. 
Continent.  Deb.  J,  to  84-6,  Wandsworth  Wim.  Wim.  Stk.  5,  to 
117-22.  do.  Epsom  5,  to  121-6. 

INSURANCE.— Rise :  Employers' Liabil.  |,  to  16H,  Gresham 
Life  Soc.  15s,  pd.  J.  to  4-J.  Indemn.  Mutual  J,  to  ii-J,  Lond.  and 
Lanes,  ij,  to  37:i-8J,  Marine  J,  to  40.J-1J,  Royal  Exchge.  2.  to 
224-9,  Sea  J,  to  i9i-2oJ. 

IRON,  COAL  AND  STEEL.— Rise:  Algoma  J.  to  80-4.  Baldwins 
Deb.  I,  to  99-101,  Beardmore  Pf.  1-32,  to  i-^.  Bell  Deb.  i.  to 
95-7,  Bengal  Dab.  i,  to  96-8,  Guest.  Keen' Ord.  ^.  to  3^-^. 
Lysaght  2nd  Pf.  ■^,  to  1-^-^,  Thames  ist  Mt.  i,  to  107-9,  Thorny- 
croft  Ord.  jg,  to  ^-^,  do.  Pf.  1-32,  10  23-32—27-32,  Utd. 
Collieries  ist  Debs.  J,  to  36J-8J,  West.  Can.  Collieries  2,  to  73-6. 
Fall ;  Armstrong,  Ord.  1-32, "to  2-^,  Babcock  and  Wilcox  Ord.  J, 
to  3-J,  Cory  ist  Mt.  i,  to  92-4,  Dom.  Steel  Ord,  34,  to  29^-31;^,  do. 
Pf.  2,  to  81-4,  Dorman  Long  Shs.  1-32,  to  J-^.  Howard  and 
Bullough  Pf.  J,  to  i2j-|.  Lake  Sup.  Cap.  i,  to  20-2,  Nant-y-glo  and 
Blaina  3,  to  63-5,  New  Russia  J,  to  99j-ioiJ,  Nova  Scotia  2J,  to 
9ii-3i.  Steel  of  Can.  ist  Mt.  J,  to  90^-2^,  U.S.  Steel  Com.  5J,  to 
59I-60,  do.  Pfd.  14,  to  111J-2J,  Workington  Ord.  1-32,  to  21-32 — 
23-.32 

NITRATE.— Rise  :  Santiago  J,  to  3^-4.  Fall :  New  Paccha  J. 
to  4J-3,  Santa  Rita  J,  to  ij-f. 

OIL.— Rise  :  Ang. -Persian  Pf.  1-32,  to  i  3-32 — 5-32,  Assam  Ord. 
1-32,  to  |-j,  Baku  Russian  1-32,  to  9-32 — 11-32,  Kern  Riv.  1-32,  to 


g-^,  Roumanian  5-32.  to  i^-i.  Royal  Dutch  both  issues  J.  to 
52J-3,  Russian  Shrs.  1-32.  to  ^-J.  do.  Dbs.  2,  10  88-93,  Santa 
Maria  ^,  to  i^-^,  Trinidad  J.  to  ^-i^.  Fall :  Mex.  Eagle  Pf. 
jg.  to  /itJ-z.  "  Shell  "  Ord.  1-32,  to  5  9-32 — 11-32. 

SHIPPING.— Rise :  Anchor  ist  Mt.  i,  to  103-5,  Brit.  India  i,  to 
101J-3J.  Cunard  Pf.  i,  to  101-3,  France  (Wm.)  Fenwick  Pf.  |,  to 
4J-5.  Orient  Debs,  i,  to  95-7,  R.M.S.P.  Pf.  i,  to  loo-j,  do.  5  p.c. 
Db.  J,  to  ioii-3j,  Union  Castle  Db.  i,  to  94-6. 

TEA,  COFFEE  AND  RUBBER.— Rise:  Ang -Malay  1-32,  to 
15-32—17-32,  Bajoe  Kidoel  ^,  to  ij-g,  Ceylon  T.  Ord.  ■}g,  to  6J-i, 
Cons.  T.  and  L.  Ord.  i,  to  15J-6J,  Dimbula  Ord.  J,  to  2j-^, 
Empire  Ord.  ■^^,  to  2-J,  Gula-Kalumpong  -{g,  to  i-iijxd,  Nuwara 
Eliya  J,  to  125-3^.  Fall :  Dooars  Pf.  J,  to  i3i-4j.  Sablas  1-32.  to 
1-32 — 5-32,  Singlo  Ord.  J.  to  ijj-j. 

TELEGRAPHS  AND  TELEPHONES.- Rise  :  Am.  Cap.  i,  to 
123-6,  do.  Collat.  I,  to  92-5.  Direct  U.S.  J,  to  6g-7J!..  Telephone  of 
Egypt  I  J,  to  98-100,  Western  Shrs.  J,  to  I3g-J.  Fall:  Marconi's 
Ord.  ^.  to  3t^-Jj,  do.  J,.,  to  34-^- 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Bombay  Ord,  J.  to  14-5, 
Brit  Col.  Pf.  I,  to  102-5,  Calcutta  Ord.  J,  to  7-J,  Isle  of  Thanet 
4  p.c,  Db.  2,  to  73-8,  Lisbon  Dbs.  4,  to  95-100.  L  G.OC.  ist  Db.  J, 
to  98-100.  Rio  de  Jan.  5  p.c.  Bds.  j,  to  89J-91J.  Yorks  Pf.  J,  to 
4j-|.  Fall ;  Brazilian  Ord.  i,  to  82-4.  Lon.  Unt.  i,  to  58-62.  Mex. 
Com.  I,  to69.72.  do.  Gen.  Cons.  i.  to  78-82,  do.  6p,c.  Bds.  i,  to 
77-82,  Puebia  I.  to  15-S. 

WATERWORKS.— Rise :  Kimberley  |.  to  6J-7J.  Fall:  Tara- 
paca  ij.  to4j-5. 


LONDON     PRODUCE     MARKETS. 

Sugar. — A  firm  tone  prevailed  in  this  market  during  the  earlier 
part  of  the  week,  favourable  foreign  advices  and  rather  smaller 
receipts  from  Cuba  causing  holders  to  act  with  a  certain  amount  of 
reserve,  and  values  tended  in  an  upsvard  direction.  Later,  how- 
ever, buying  orders  weie  less  frequent,  and  the  improvement  was 
practically  lost.  Cuban  receipts  for  all  ports  amounted  to  109.000 
tons,  against  104,000  at  same  time  in  1913.  Of  British  refined, 
Tate's  cubes.  No.  i,  17s.  9d. ;  No.  2,  17s.  3d.:  fine  granulated, 
i6s.  3d.  ;  standard  ditto,  15s.  9d.  :  Lyle's  granulated,  14s.  lojd. 
to  15s.  4jd.  ;  white  crystals,  14s  lojd.  to  15s.  lojd,  ;  and  yellow 
crystals,  13s.  7jd.  Cane  descriptions  steadily  held.  Crystallised 
Demerara  sold,  13s.  to  15s.  gd.  ;  Trinidad,  13s.  3d.  to  14s.  ijd.  ; 
Mauritius,  15s.  Ready  parcels  of  German  granulated  sold  at 
IIS.  2jd, ;  April,  iis.  2jd.,  iis.  3d.,  and  iis.  2jd.  ;  May, 
us  3jd. ;  July-August,  lis.  7jd.,  f.o.b.,  Hamburg.  Beetroot: 
May  sold,  9s.  3jd,.  9s.  4d..  and  93.  3d.  ;  August,  9s.  6Jd.,  9s,  6jd., 
and  9s.  5|d  ;  October-December,  9s,  7d.  to  9s.  6d.  ;  March, 
9s.  gd.  to  9i.  9jd.,  f.o  b.,  Hamburg.  Production  in  France  during 
last  month  amounts  to  2,215  tons,  as  compared  with  2,648  tons  in 
1913 ;  consumption,  54,816,  against  55.123;  exports.  12,430, 
against  14,560 ;  and  stock,  385,602  tons,  against  472,376  tons. 
Production  to  date,  715,320  tons,  against  874.174  tons  last  year. 
Austro-Hungarian  production  for  March,  8,200  tons,  against 
17,300  tons  in  1913  ;  exports,  109,300  tons,  against  108,400  ;  con- 
fumption,  53.300.  against  54.100  ;  and  stock.  757.300  tons,  against 
794.700.  Production  to  date,  1,620,800  tons,  as  compared  with 
1,830,600  tons  last  year.  German  production  during  last  month 
totals  18,300  tons,  against  19,500  last  year ;  consumption,  120,800,. 
against  110,900;  exports,  91,290,  against  93,720;  and  stock, 
1,386,100,  against  1,314,400  in  1913.  Total  visible  supply, 
3,900.000  tons,  against  3,794,000.  Production  to  date,  2,668,800 
tons,  against  2,677,600  last  year. 

Coffee.— Fairly  good  supplies  in  auction  met  with  generally 
quiet  support  East  India,  Mysore,  bold,  73s.  to  74s.  ;  peas.  75s. 
to  io6s,  6d.  Coorg.  bold,  73s.  6d.  10773.  6d  ;  peas,  74s.  to  76s.  6d. 
Naidoobaium,  bold,  82s.  to  89s.  6d,  Nairobi,  fine  bold,  8is.  6d. 
Costa  Rica,  fair  to  fine  bold,  76s.  to  80s.  6d.  ;  peas,  77s.  6d.  to 
I02S.  6d.  Futures  displayed  some  irregularity,  dealings  being 
limited.  May  done,  40s.  lojd.,  40s.  7jd.,  40s.  ijd.,  and  41s.; 
July,  41s.  7jd.,  41s.  3d,,  41s,  6d.  ;  September,  42s.,  41s.  lojd., 
42s.  4jd.,  42s.  3d.  ;  December,  42s.  lojd.,  42s.  gd.,  43s.  3d.,  and 
43s.  ijd.  per  cwt. 

Coco.4. — No  public  sales  were  held.  Privately  the  market 
exhibited  a  quiet  tone.  Guayaquil  receipts  for  past  half  month 
59,200  quintals,  against  35.500  in  1913. 

Tea. — Market  practically  closed  this  week,  do  public  sales  being 
held,  but  values  ruled  steady. 

Spice. — Pepper  in  quiet  request,  but  prices  generally  steady. 
Black  Singapore,  April-June  shipment,  sellers,  4ld.  ;  white,  ditto, 
8^d.  ;  Muntok,  sold,  8^d,;  Penang,  sellers,  7-^^.  ;  Lampong, 
black,  April-June,  4  i9-32d.,  c  f.  and  i.  Cloves  steadily  held,  but 
slow.  Zanzibar,  June-August  delivery,  buyers,  6d,  ;  January- 
March  shipment,  5^^-.  c,f,  and  i.     No  auctions  were  held. 

Rice. — Market  quiet,  but  no  material  alteration  occurred  in 
prices. 

Jute  firmer,  and  a  fair  demand  existed.  Native  first  marks, 
April-May,  sold,  ^34  los.  to  ^'34  17s,  6d.  ;  substitute  M,  D  to  E, 
spot,  London,  ^34  los,  ;  red,  P.C. BR.  in  circle  2,  ditto,  ^36  5s.  ; 
red,  C,S.  in  diamond  D  to  E,  ditto.  £34  los,  ;  green.  P.C.B.R.  in 
diamond,  D  to  E,  spot,  Dundee,  /30  15s. ;  P.C.B.R.  in  double 
triangle,  D,  spot,  Hamburg,  ^30  los.  ;  substitute  M,  D  to  E, 
April,  ^■34  15s.  ;  ditto,  April-May,  ^34  17s.  6d,  ;  green  B.N,P,, 
M  in  circle,  April-May,  ^'34  17s.  6d. ;  Daisee  2,  spot,  Dundee. 
/35  los,  ;  C,M.D.  and  Co.  double  triangle,  K  to  M,  ditto,  /31  ; 
Gooti,  M  circle,  spot,  Hamburg,  ^'34  los.  ;  Rajendra,  circle,  ditto, 
£34  los. ;  Daccas,  April-M;iy,  ^^33  los.,  c  f.  and  i.  Calcutta 
entries  for  past  half  month  100,000  bales,  against  104,000  in  1913. 

Hemp  in  demand,  and  prices  ruled  firmer.  FC,  May-June, 
sold,  ;£26  los,  ;  ditto,  May-July,  ^27,  S,S,,  February-April,  ^24 
to  £24  5s.  G.S.,  dock,  /22 ;  April-June,  ;^22  15s.  to  ;f23  and 
£12  15s.  ;  May-July,  ^'22  15s.  to  ^23  5s.  and  £23.      G.B.,  March- 
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May,  ;f2i.  Daet  current,  May-July,  ;f22  7s.  6d.  ;  and  Daet 
seconds,  ditto,  /21,  c.f.  and  i.  New  also  firmer.  H.P.F., 
April-June  and  May-July  done,  /2^  los.,  c.f.  and  i. 

Shellac. — Spot  market  steacfy,  but  quiet.  Fair  T.N.  orange, 
quoted,  72s.  ;  fair  free  A.C.  garnet,  71s.  T.N.  orange,  May-June 
sliipment,  73s.  ;  and  A.C.  garnet,  April-May,  703,,  c.f.  and  i. 
Futures  fairly  steady.  May  delivery,  sold,  72s.  6d.  to  71s.  6d.; 
and  August,  74s.  to  74s.  6d.  and  73s.  6d.  ;  October,  76s.  Calcut  la 
shipmentsfor  past  half  month,  21,700  cwts.,  against  10,800  in  1913. 

Gambier  in  quiet  support.  May-June  (ordinary  marks),  sellers, 
i6s.  4jd.,  c.f.  and  i. 

Copra  tended  against  buyers.  Fair  merchantable  sun-dried 
Malabar,  March-April,  £28  2S.  6d.,  buyers,  Hamburg.  Ceylon, 
April-May,  Hamburg,  ^27  12s.  6d.  Java,  net  terms, March-April 
(H.H.B.),  £26  13s.  gd.  ;  Singapore,  April-May,  Hamburg,  ;^26  15s. 
Cebu,  Aprit-May,  /ae  5s.  South  Sea  Islands,  March-April,  Lon- 
don, ^26  2s.  6d.  Fair  merchaniable  qualities.  Straits,  April-May, 
/26  5s.,  Marseilles.  Manila,  April-June,  Marseilles,  ^25  iis.  3d. 
Mixed,  excluding  Padang,  Northern  ports,  March-May, 
^25  IIS.  3d.,  c.f.  and  i.,  Marseilles. 

India-rubber. — Plantation  after  being  firm  and  dearer  with  a 
good  demand  subsequently  became  easier.  Wild  kinds  generally 
quiet  of  sale.  Plantation  standard  crepe,  spot,  sold,  2s.  8jd., 
2S.  iijd.,  2S.  io|d.,  and  as.  iid.  ;  April,  2s.  Sjd.  to  2s.  iijd., 
2s.  lojd.,  2s.  iid.  ;  May,  2s.  7jd.  to  2S.  gjd.,  2S.  8jd.,  2S.  gd. ; 
June,  2S.  6Jd.  to  2S.  8Jd.,  2S.  7id.,  and  2S.  8d. ;  July-September, 
23.  sjd.  to  2s.  6Jd.,  23.  5.^d.  and  2S.  6Jd.  ;  July-December,  2s.  sfd. 
to  2s.  sjd.  Smoked  sheet  ribbed,  spot,  2S.  8Jd.  to  2s.  gd.  Fine 
hard  Para,  spot,  value,  3s.  ;  April-May,  3s.  ;  May-June,  3s.  o^. ; 
June-July,  3s.  ojd.  ;  July-August,  3s.  id.  Soft  fine,  April-May, 
23.   iijd. ;  ball,  ditto,  is.  lojd.  ;  and  scrappy,  is.  lod.  per  lb. 

Wool, — There  has  been  no  particular  feature  since  the  close  of 
last  sales,  the  market  being  steady,  while  a  fair  demand  prevailed 
for  merinos  at  firm  prices.  Fine  crossbreds  are  also  in  request, 
but  medium  grades  ruled  quieter,  with  values  rather  below  the 
best  reached  at  the  March  auctions.  Coarse  descriptions  are 
maintained,  being  in  comparatively  small  supply. 

Tallow. — No  auctions  held.  Privately  a  steady,  but  a  quiet 
tone  prevailed.  Australian  mutton,  fair  to  fine,  34s.  gd.  to  36s.  3d.; 
and  beef,  333.  gd.  to  343.  6d.  per  cwt. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  £25  los. ;  barrels, 
land  delivery,  £25  17s.  6d.  ;  Hull,  naked,  spot,  ;f24  los.  Rape, 
ordinary  brown  rape,  naked,  spot,  ;^3i  153.  English  refined, 
casks,  /34.  Crude  cotton,  spot,  /30 ;  refined  (casks),  ^34  to 
£35,  as  to  make  ;  ordinary  pale.  /30  5s.  Cocoanut :  Ceylon,  spot, 
/43  los. ;  Cochin,  spot,  £51  los.  Palm :  Lagos,  spot,  £36. 
Petroleum  :  American,  8d,  ;  water  white,  gd.  ;  Russian,  8d. 
American  spirits  of  turpentine,  on  spot,  323.  i^d.  Rosin: 
•Common,  on  spot,  gs.  6d. 

Linseed. — Market  firm.  London  :  Calcutta,  spot  (pure  basis), 
50s.  6d.  ;  afloat,  50s.  6d.  ;  April-May,  50s,  6d.;  May-June,  503.  gd.; 
June-July,  51s.  La  Plata,  March-April,  45s.  gd. ;  April-May, 
.46s. 

Rapeseed  quiet.  Ferozepore,  May-June  (old  terms),  49s.  gd. ; 
brown  Cawnpcre,  April-May  (new  terms),  50s.  Toria,  March- 
April  (old  terms),  50s.  3d.  ;  yellow  Guzerat,  April-May  (new 
terms),  55s.  ;  yellow  Cawnpore,  April-May  (old  terms),  52s.  6d. 

Cottonseed  firm.  London  :  Egyptian,  May,  £8  83.  gd. ;  June, 
£8  los.  per  ton. 

Corn  (Mark  Lane). — Business  progressed  slowly  since  the 
market  re-opened  this  week,  and  price  changes  were  slight. 
Wheat :  English  ;  Best  whites,  delivered  up,  35s.  ;  reds  of  similar 
sample  ruling  at  34s.  6d.  per  qr.  504  lbs.  Of  imported  grades,  No, 
I  Northern  Manitoba,  held  for  36s.  3d.  ;  No.  2,  35s.  gd.  ;  No.  3, 
35s.  3d.,  ex  ship.  No.  2  Club  Calcutta,  37s.  gd.  landed.  South 
Russian,  on  sample,  ex  granary,  34s.  to  36s.  Flour  :  Minneapolis, 
first  spring  patents,  27s.  upwards;  Australian  patents,  26s.  6d., 
both  landed.  Iron  Duke  nominal.  Grinding  barley  :  South 
Russian,  20s.  3d.  to  20s.  Cd.  ex  quay,  according  to  condition. 
Plate  on  sample,  in  similar  position,  20s.  to  21s.  Best  Plate  maize 
243.  gd.,  ex  quay.  Plate  oats:  Bahia  Blanca,  15s  ijd.,  landed 
terms.  Petersburg,  on  sample,  i6s.  gd.  to  17s.  3d.,  ex  quay, 
38  lbs. 

Metals. — Copper :  The  standard  market  was  freely  supplied 
with  selling  orders  last  Tuesday,  and  values  relapsed  sharply,  cash 
moving  down  to  ;fC4  5s.,  three  months  ^^ 64  lis.  3d.  After  again 
easing  at  first  during  the  middle  of  the  week,  prices  of  warrants 
improved  until  Thursday,  sellers  showing  reserve,  cash  reaching 
£6^  17s.  6d.,  and  three  months  £65.  Bi-monthly  statistics  show  an 
increase  of  1,074  'ons  in  total  visible  supplies.  Tin  continued  irre- 
gular, forced  sales  leading  to  a  sharp  decline  until  Wednesday,  cash 
closing  at  ;f  164  12s.  f>d.,  three  months  ;f  166  2s.  6d.  A  cessation  of 
selling  prevailed  on  Thursday,  while  values  of  these  dates  left  off 
at  ;f  164  15s.  and  ;f  166  15s.  respectively.  Lead  slightly  steadier. 
Foreign,  April, /18  ;  May, /17  17s  6d.  ;  June,  /1715s.  Spelter 
dull.     Ordinary  Drands,  ;^2i  los.  to  ;f  21  15s.     Iron  lower. 

Cotton  (by  our  Manchester  correspondent). — The  conditions 
prevailing  in  the  market  during  the  past  week  have  not  shown  very 
much  change.  Business  to  some  extent  has  been  interfered  with 
by  the  holidays,  and  buyers  and  sellers  have  not  been  in  the  mood 
to  enter  into  negotiations  of  importance.  The  undercurrent  of 
demand,  however,  is  fairly  encouraging,  and  many  spinners  and 
manufacturers  are  holding  more  firmly  lo  quotations  than  a  month 
or  two  ago.  No  particular  development  has  occurred  in  connec- 
tion with  raw  cotton  matters.  In  cloth  for  India  there  has  been 
plenty  of  inquiry  and  fairly  substantial  sales  have  again  been  put 
through  in  shirtings  and  dhooties.  China  has  done  very 
little  in  staple  makes,  but  a  f.iir  inquiry  has  been  reported  in 
soecialities.  Only  miscellaneous  B,iles  have  occurred  for  the 
Continental  and  Near  Eastern  outlets,  and  buyers  seem  afraid  to 
place  lines  of  any  importance.    The  position  of  manufacturers  does 


not  show  much  change.  Many  Blackburn  firms  have  more  work 
to  go  on  with  than  for  a  long  time  back.  There  is  still  a  lack  of 
practicable  business  in  printing  cloths  as  made  in  Bnmley. 
Although  not  many  orders  have  been  given  out  to  manufacturers  of 
home  trade  fabrics,  clearances  in  the  distributing  bouses  are  said 
to  be  encouraging.  American  yarns  for  home  use  have  been  a 
little  quieter  in  demand,  but  late  rates  are  fairly  well  held,  especially 
in  the  finer  numbers.  Not  quite  so  early  delivery  cau  now  he  given 
in  ring  beams  as  a  few  weeks  ago.  A  miscellaneous  business  has 
been  done  in  shipping  counts,  chiefly  for  India.  Bolton  spinnings 
have  not  been  active,  but  a  fair  undercurrent  of  demand  has  been 
experienced,  late  rates  being  well  held. 

Friday's  Movkmbnts. 
Sugar. — Home  refined  in  fair  demand  at  late  rates.     Conti- 
nental   granulated   slow   steady.      Ready   first    marks,    sellers, 

CURRENT    PRICES    OP    CHIEF    ARTICLES. 

WEEK  ENDING   APRIL  17    I9U- 


Last 
Week. 


Bagar— per  cwt.,  £     s.  d. 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No.l 

Ditto,  No.  2..     .. 

Fine  granulated..    _  .. 

Lyle's  granulated  14  9 

German  granu- 
lated, tirst  marks 
f.o.b.,  ready    .. 

GermanCubef.o.b. 

French  Cube 


Tbis 
Week 


cwt 


Ooffiis— per 

ity  lid 
East  India 

Jamaica 

Costa  Klca  ..     .. 

ProTlsloni— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto ..  .. 
Russian  finest  .. 
Normandybaskets 
Danish  finest  .. 
Brittany     rolls  — 

dot. lb 

Bacon— per  cwt. 

Irish      

Continental . .  . . 
Canadian  . .  . . 
American     , .    . . 

Hami— per  cwt, 

Irish       

Canadian  ..  .. 
American     . .     . . 

Oheeu— per  cwt. 


Canadian 


Gouda 42  0-74 


9 
3 
3 
.     15  : 

15     4^ 


o  II 

0  13 


prompt  o  15    1}     o  15    1} 
Cnrstalllsed,  West 

India 13  6—16  6  12  6 — 15  9 

Beet,   88%    f.o.b. 
April  . . 

Tea— per  lb., duty  s, d.  s 

5d.  lb. 
Indian  Pekoe 
Broken  ,, 
Orange  ,, 
Broken  ,, 
Pekoe  Souchong 
Ceylon  Pekoe  . . 
Broken  ,, 
Orange  ,, 
Broken  ,, 
Pekoe  Souchong 

Cocoa  — per  cwt. 

duty  Id.  per  lb.  -- 
Trinidad— per  cwt  60  0-67  0 
Grenada  . .  . .  34  0-61  o 
West  Africa..  ..  50  0-60  o 
CeyloD  Plantation  68  0-88  6 
Guayaquil  Ariba..  6j  0-68  0 


57  0-64  0 
53  0-59  0 
50  0-60  o 
68  a-88  6 
65  0-68  o 


65  o-  99  0 
53  o-iiB  0 
bo  o-  90  o 


100/-1 10/ 

nom. 
116/-120/ 

I02/-106/ 

98/-130/ 
119/-121/ 

12  6-15  6 


69  0-79  0  68  o-«9  0 


60  0-75  o 
64  0-7J  o 
66  0-70  o 

102  0-1200 
nom 


53  0-82  0  53  0-8: 


.  68  0-71  o  66  0-71 


««""■ 4«   "^/4   "     4"  *^/4   ** 

English  Cheddars  74  0-86  0  76  o-nb  o 
""  "    '     '  nom.  nom. 

60  6-64  6  60  6-64  6 


Wilts  loaf    ..     .. 

New  Zealand 

Bice—  Rangoon- 
op  e  n    charter, 
new    crop,   per  s 
cwt. 

Moulmein 

Bassein 

Saigon  c.  f.  and  i. 

Eti[t— per  120. 

French  ..     .. 

Italian    ..     .. 

Danish  ..     .. 


£    t.    d 


0  17  9 
o  17  3 
o  16    3 

14  io4— 

15    4j 


O  II 

o  13 


Lul 
Week. 


Tbis 
Week. 


Wool— per  lb. 
A  0  s  I  r a  1 1 a_ 
Scoured  Merino 
Scoured  Cr'ssbr 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
.  (scoured)  Merino 
Greasy  Crossbred 
ICape  snow  white 

Indlarobbarp.lb 
Para,    fine     hard 
Spot   . . 


£   s.  d.l    £  t.  d. 

I  I  -»    3    I  I  — «    3 

o  5J-1  4*0  H-i  4} 

0  lO-I     2*0  10—1  2t 

1  9  -I    4i  >  9.-1  4i 


0  94-1 
19-22 


65  o-  99  0 
53  0-118  o 
60  o-  90  o 


J00/-110/ 

nom. 
110/-116/ 
100/-104/ 
110/-126/ 
:i4/-ii8| 

12  0-15  o 


60  0-75  o 
66  0-71  o 
65  0-69  o 

IC2  0-120 
75  0-82  o 


jCoal— pet  ton . 

Durham,  best  . 

Seconds        . .  . 
East  Hartlepool. 

Seconds       ..  . 
Steams,  best 

Seconds       . .  . 

Lead— per  ton. 

English  Pig..     . 

l-'orelgOBolt..     . 

QalckslWer— per 
bottle  firsthaods 
j  Spelter— pet  ton. 
'O.B 

Tin— per  ton. 

English  Ingots   . 
Do.    bars 

Standard  cash    . 

TinPiates,petboi 

Copper- pet  ton. 

English,    Tough 

pet  ton      . .    .  • 

Best  Selected    .. 

Sheets 

Standatd     . .    • 
JuU— peiton. 
Native  titsts    lot 
sh'pmi.  Apl.-May 

Oils— 

Linseed,  pet  ton.. 
Kape.tef. English 

casks  

Brown      English 

naked 

Cott'n  Seed, crude 
Ditto,  tehned  . . 
Petroleum  Oil, per 

8  lbs. 
Water  White     .. 
Oil  Seeds,  Unseed 
Calcutta— per  4ro 

lbs.  ..  Ap.-May 
Rape,   Cawnpore, 

Toria,  Ap.-May 
Iron — pet  ton 


wueeav — yet  cwt.  >  mi«»»»     r— •  —  - 

Edam     46  0-66  0  42  0-64  o  I  Cleveland  Cash  .. 


40  0-74  0 


i.d.  s.   d. 

■  7i-7  lo* 

44-8    7S 


d.  s.d 
76-79 

83-8  74-,.  -  -. 
7  loi-8  1J7  «oJ-8  ij 
66-7    ltj6    6-70 

8  9-10  6  |8  9  -10  3 
86-9689-9  6 
8  0-10  6  '8  o  -10  6 


jfobacoo  —  duty, 
unmanufactured 
3/8,  4/ii  per  lb. 

Maryland  tt  Ohio 
per  lb.  bond    ., 

Virginia  leaf..     .. 

Kentucky  leaf    .. 
''Latakia 

Havana 

.Manila 

Clgats.duty  7;-lb. 

tlmbor— Wood. 

Danitig     and 
Memel  Fii 
load   ..     . 

Indian  Teak 


.  per 


0    2  III 


nom. 

nom. 

nom. 

nom. 
o  16    6 
0  16    o 

i.d.  •.  d. 
£18  15    c 


700 

£    »•  £ 

l67i-l6M 
l68i-l69i 
£167  7    6 

I2/loi  up 


f.70-£7 
?82 

£65 17 


^f^; 


34  IJ    0 

f«5|-£*6ii 
£  s.  d. 
34     S    • 

32  o  o 
30  o  • 
£30i-£34 

0    8 
o    9 


2  10  6 
a  12  3 
*  ti    t 


O  6 — O  20 

oji-i  6 
0  3—0  10 


0  5—1  o 

1  0—6  o 

0  6 — a  0 
>  o     a|- 


80;— 100/ 

280/— 6m/ 


0  9i-i 

1  9  -2 


O     3     Oj 


nom. 
nom. 
nom. 
nom. 
o  16  6 
0  16    o 

s.  d.  1.  d 

£18  10    o 
£i8i-i7l 


£"i£"l 

£    *■£ 

167  -  168 

168  0-169 

£.66    5   o 
12/10)  up 


^82    o    o 
£64  13    9 

34  IJ    • 

fS5i-£»5j 
£    t.  d. 
34    o    o 

31  15  o 
130  o  o 
£joi-£3i 

o    t 

o_t 

I  10  } 
1  IS  3 
t  10    7 


o  6-c  10 
0  5i-i  • 
0  5  -O  lO 

05-10 
10-60 
o  6  -a  0 

•  O       li|> 


So/— loof 
80/— «oo/ 


IIS.  aid.;  May-August,  iis.  6d.  f.o.b  Hamburg.  Cane  sales 
ruled  quiet,  unaltered.  Beet  market  quiet.  May  sold,  os.  aid. ; 
August,  9s.  5id.  to  9s.  6d. ;  January-March,  9s.  Sd.  f.o.b.  Ham- 
burg. 

Coffee.— Sales  proceeded  with  a  steady  tone,  futures  met 
with  quiet  support,  prices,  however,  being  steady.   May  sold  41s. 

Spice.— Pepper  quiet  but  steady  at  late  rates.  Cloves  flat. 
March-May  steamer  sellers   sid.  .»...„ 

J ^TE.— Quiet,  and  rates  weaker  forward.  Native  first  marks, 
April-May,  value  £n  los.   ,,  ^      „       .   . ,  ...         _  _ 

Hemp.— Quiet  but  firm.  I-.C,  .March-May,  sold  /ay;  G.S. 
spot  £22  5s. ;  G.H.  ditto,  ;£2i  ;  and  Daet  seconds  £21  5s. 

SuEi-LAC— Quiet.     T.N.,  May,  sold  71s.;  August  72*.  6d. 

Rubber. Firmer  and  in  demand.     Tlantation  cripe  spot  sold 

3s. ;   Para  ditto  quoted   3s.  ojd. 
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Copra. — Dull.  Java,  March-May,  sellers  ^26  15s. ;  Macassar, 
January-March,   ;^26   10s. 

COKN. — Mark  Lane.  Canadian  wheat  easier  at  this  week-end 
market.  No.  i  Northern  Manitoba  35s.  gd.  ;  No.  2  ditto  35s.  3d., 
both  ex  ship.  Plate  oats  lower  at  14s.  6d.  to  14s.  gd.,  according 
to  quality,  other  descriptions  being  generally  unaltered  since 
the  last  meeting  held. 

Metals. — Tin  firmer.  Cash  closed  ;fi66  5s.,  and  three 
months'  at  ;^i68  2s.  6d.  English  ingots,  jf  167  to  ;^i68.  Copper 
opened  firmer  but  eased.  Cash  closed  £64  13s.  gd.,  and  three 
months'  £64  i6s.  3d.  Electros,  ;f66  15s.  to  ^67.  Sheets,  ^^82. 
Lead  quiet.  English,  ;^i8  los. ;  foreign,  April,  sold  ;,f  18  2s.6d.  ; 
May,  £17  17s.  6d. ;  June  ;^i7  15s.  to  £iy  12s.  6d.  Sjjelter  in- 
active. Ordinary  brands  ;^2i  los.  to  ^21  15s.,  according  to 
position.     Iron  dull.     Cleveland,  cash,  50s.  jd. 

Linseed  Oil  dull.  Spot  pipes  (landed),  jf  25  7s.  6d. ;  barrels, 
;^25  15s. ;    Linseed  quiet.    Calcutta,  spot  and  near,  50s.  3d. 


Critical  Index  to  New  Investments. 


Province  of  Nova  Scoti.'V. 

This  Province  has  been  a  rare  visitor  to  the  Lxjndon 
money  market,  the  last  occasion  having  been  in  June, 
1904,  when  ;^650,ooo  in  3^  per  cent,  stock  was  offered. 
Funds,  however,  are  now  required  to  provide  for  the 
repayment  of  floating  debt  incurred  in  connection  with 
railways  and  other  works,  and  for  other  expenditures 
which  have  been  authorised.  Subscriptions  are  there- 
fore invited,  through  the  National  Provincial  Bank  of 
England  and  the  Royal  Bank  of  Canada,  fjpr  ;^76o,ooo 
4^  per  cent,  consolidated  stock,  redeemable  at  par  on 
Rlay  I,  1964,  or  at  any  time  after  May  i,  1934,  on  six 
months'  notice.  The  price  asked  is  99,  payable  in  instal- 
ments of  ;^5  on  application,  £2^  on  allotment,  and  ;^35 
each  on  May  26  and  June  26,  while  a  full  six  months' 
interest  will  be  paid  on  November  i,  and  at  this  figure 
the  stock  seems  reasonably  cheap.  It  is  stated  that  the 
Province  has  at  its  credit  with  the  Dominion  Govern- 
ment $1,055,929,  which  is  available  for  public  works, 
but  as  5  per  cent,  interest  is  paid  on  this  sum  the 
Provincial  Government  prefers  to  raise  the  money  re- 
quired by  issuing  stock  at  a  lower  rate.  The  principal 
sources  of  revenue  are  the  annual  allowances  from  the 
Dominion  Government,  which  amounted  last  year  to 
$636,667,  and  certain  provincial  revenues,  such  as 
royalties  on  minerals,  the  receipts  from  which  have 
risen  during  the  past  10  years  from  $585,253  to 
$852,954,  and  are  expected  to  reach  the  million-dollar 
mark  soon.  On  September  30  last  the  funded  debt 
was  ;^i,88i,79o,  and  the  nett  debt  after  deducting  the 
assets,  including  the  credit  in  the  Dominion  Treasury, 
was  ;^i, 2 10,582. 

CiTV  of  Montreal. 
During  the  past  calendar  year  this  city  came  to  the 
London  market  on  three  occasions  and  borrowed  alto- 
gether ;^4,368,ooo,  but  it  is  developing  rapidly,  and 
now  requires  more  money  for  the  redemption  of 
Treasury  bills  and  for  the  construction  and  extension 
of  public  works,  including  municipal  electric  plant  and 
aqueduct.  Subscriptions  were  invited  for  ;^i, 500,000 
4^  per  cent,  sterling  registered  stock,  redeemable  at 
par  on  May  i,  1953,  the  price  asked  being  par,  as 
against  98J  in  November.  Including  this  issue,  the 
total  funded  debt  is  ;^i  5,849,961,  but  the  assessed  value 
of  taxable  property  for  1913  was  £^127,195,415,  and 
the  property  owned  by  the  City  is  valued  at 
;^i  1,316,000,  while  last  year's  revenue  from  all  sources 
was  ;^2,572,oi6.  A  full  six  months'  interest  will  be 
paid  on  November  i,  although  the  final  instalment  of 
;^'5o  is  not  due  until  June  15,  so  that  the  nett  price 
works  out  at  a  fraction  under  par,  and  the  stock  there- 
fore seems  fairly  cheap. 

Motor  Fuel  Corporation,  Ltd.— It  is  claimed  by  the  pro- 
moters of  this  undertaking  that  it  will  be  able  to  supply  its 
members  -with  cheap  petrol,  but  they  do  not  produce  any  satis- 
factory evidence  of  their  ability  to  carry  out  this  promise,  and 
the  venture  seems  to  be  one  to  leave  alone.  The  company, 
which  has  been  incorporated  under  the  Provident  and  Industrial 
Societies  Acts,  has  an  authorised  capital  of  ^(^400,000,  of  which 
;f  100,000  is  to  be  issued,  divided  into  2,500  "  capital  guaran- 
teed" shares  of  ^20  each,  2,000  "  non-g  jaranteed "  shares  of 
;f  15  each,  and  i.ooo  ordinary  shares  of  ;^2o  each.  Holders  of 
the  first  class  will  have  the  repayment  of  their  capital  on  Decem- 
ber 31,  i94g,  guaranteed  by  a  capital  redemption  policy  with 
an    insurance  company,    and   will  be   entitled  to  purchase   240 


gallons  of  petrol  per  annum  per  share  at  is.  per  gallon.  The 
non-guaranteed  shares  will  have  the  same  right  of  purchase, 
and  will  receive  25  per  cent,  of  the  nett  profits,  instead  of 
having  their  capital  guaranteed,  while  the  ordinary  shares  will 
take  75  per  cent,  of  the  profits,  but  cannot  purchase  any  petrol. 
A  contract  has  been  made  giving  the  corporation  power  to  drill 
wells  on  the  oil  lands  of  an  existing  company  in  Roumania,  on 
payment  of  a  royalty  of  30  per  cent,  of  the  crude  oil  obtained. 
The  directors  calmly  assume  that  they  will  be  immediately 
successfui  in  obtaining  20  tons  crude  oil  per  day  from  everjr 
well  they  put  down,  and  on  this  slender  basis  they  proceed  to 
make  calculations  showing  a  nett  profit  of  ;£29,70o,  after  meet- 
ing all  charges. 


PUBLIC    INCOME     AND    EXPENDITURE. 


The   following   are  the  receipts   into   and   issues    out   of    the 
Exchequer  between  April  1,  1914,  and  April  11,  1914  : — 


Revenue 
and  other  Receipts. 

Estimate 
for  the 

year 
1913-14- 

Total  Receipts 

into  tue 
Exchequer  from 
April  1,  1914,  to 

April  II,  2914. 

Tot  .1  Receipts 

into  the 

Exchequ  rf'om 

April  I,  1913,  to- 

April  12   1913. 

Balances    in    Exchequer    on 
April  I  — 
Bank  of  Eng-and   

^    \\              1    1    i    1   1   1    1    1    1       II 

£ 
9,349.052 
1,083,467 

£ 

5  389.'35 
940,025 

Revenue. 

10,434.519 

6,329,160 

863,000 

765,000 

1,155.000 

468,000 

90,coo 
2,542,000 

1,250,000 

962, #00 

845.000 

i,o63,-.oo 

447,010 

I10,OfO 

3,085,000 

Excise   

Estate,  &c.,  Duties 

Land  Tax  and  House  Duty  . . 

Property  and  Income  Tax 

Land  Value  Duties  

1,250,000. 

Receipts    from     Suez     Canal 
Shares  and  Sundry  Loans. . 

""                        "-  ^ 

—             1           7.3<9.73i 

8,070,205 

Total,  including  Balance. . 
Other  Receipts. 
Repayment   of    advances    for 

17.754.250 

20,000 

'4,399,365 

Total 

_ 

17,774.250 

14.499,365 

Expenditure 
and  othek  issuss. 


Estimate 
for  the 

year 
1913-14 


Total  Issues 
out  of  the    Ex- 
chequer to  meet 
payments    from 
April  I,  1914,  to 

April  II,  1914. 


Expenditure. 

National  Debt  Services 

Road  Improvement  Fund 

Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure 


Other  Issues. 

For  Adva-'Ces  for  Bullion 

Old  Sinking  Fund,  1910*11 — 
Issued  under   the  Finance 
Acr,  19 1 1— Section  16  (0(6) 


Balances  in 

Exch'q'r— 

Bank      of 

England 

Bank      01 

Ireland 


1914. 
April  n 

£ 
5,467.518 

481,836 


£ 
4,348,689 


go.coo 


228,207 
7,148,000 


Total  Issues 
out  of  the  Ex- 
chequer to  meet 
:^ayments    from 
April  I,  1913,  to 

Apr.l  12,  1913. 


191J. 
April  12 

£ 
3,762,214' 

962,952] 


11.814,896 


10,000 


11,824,896 


5,949  354 


£ 
4,402,786 


«7,4I5 
4, 934, coo 

9.654,199 


4,725,166 


Total  , 


14,499,365 


Memo. — Treasury  Bills  outstanding  on  April  11,  1914;- 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


jf  5,000,000 
8,003,000 


Treasury,  April  13,  1914. 


Total • £i'i  oon,oo^ 


The  Canadian  Bank  of  Commerce. — A  branch  has  bee» 
opened  at  Compton,  Quebec. 

Bank  of  Adelaide. — The  Parilla  Agenc}'  has  been  converted 
into  a  branch,  and  a  daily  agency  of  L'nley  branch  is  now  open 
at  Hyde  Park  (a  suburb  two  miles  south  of  Adelaide). 

The  Right  Hon.  Lord  Inchcape,  G.C.M.G.,  K.C.S.I., 
K.C.I.E.,  and  Mr.  Frederick  D.  Sassoon  have  joined  the  board 
of  directors  of  the  Imperial  Bank  of  Persia,  in  place  of  the  late 
Mr.  Henry  Coke  and  General  Sir  T.  E.  Gordon. 

The  Argentine  Government  has  sanctioned  the  issue  of  another 
$20,000,000  cedulas,  as  the  first  aeriete  of  $20,000,000  has 
already  been  placed  by  the  National  Mortgage  Bank.  On 
April  8  the  Argentine  Conversion  Caisse  contained  232,332,000 
gold  pesos  (,^46,500,000). 

Messrs.  Seligman  Brothers  are  authorised  to  encash,  on  and 
after  May  i,  the  cou/pons  of  the  New  York  Citj'  4  per  cent. 
gold  bonds,  due  November  i,  1958,  and  May  i,  1959,  at  the 
fixed  rate  of  49.2od.  per  dollar,  and  they  also  announce  that 
the  coupons  due  May  i  on  the  New  York  City  4J  per  cent, 
gold  bonds  will  be  paid  by  them  at  the  rate  of  exchange  of  thar 
day. 


April  i8,  1914. 


^be  Jnvestova'  IRevlew. 
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lettcre  to  the  je&ttor. 


BLACK  AND  WHITE  ON  THE  RAND. 

Dear  Sir, — I  see  by  your  issue  of  March  7  that, 
though  sympathetic  on  the  whole  to  the  workers  in 
the  South  African  mines,  you  have  been  deluded  by 
the  Government  and  mining-house  talk  of  a  possible 
revolt  of  the  blacks  in  South  Africa,  brought  about  by 
the  actions  of  the  labour  leaders. 

This  yarn  was  one  of  the  most  artful  methods  of  the 
Union  Government,  and  has  largely  served  its  purpose 
in  obscuring  the  real  issue  here.  There  never  was  the 
slightest  truth  in  the  story  or  any  foundation  for  it. 
In  the  first  place,  should  there  be  any  revolt  of  the 
natives  on  the  mines,  the  first  people  to  feel  it  would 
have  been  the  workmen  and  their  families.  They  actu- 
ally live  on  the  mines  in  large  numbers,  within  a  few 
yards  of  the  native  compounds,  and  would  be  the  first 


been  contemplated  to  fix  the  rate  at  lad.  per  dollar.  The 
total  amount  of  all  the  paper  notes  issued  to  date  is 
$150,000,000,  which  at  i2d.  is  the  equivalent  of 
;^7,500,ooo.  The  funds  at  the  disposal  of  the  Govern- 
ment and  specially  earmarked  for  the  purpose  amount 
to  over  ;^8,2oo,ooo  deposited  with  the  following  banks  : 
— Messrs.  N.  M.  Rothschild  and  Sons,  the  Deutsche 
Bank,  the  Dresdner  Bank,  and  the  Disconto  Gesell- 
schaft.  From  the  foregoing  you  will  readily  see  that 
far  from  "a  very  large  loan  "  being  required  for  the 
carrying  out  of  the  proposal  above  referred  to,  there  will 
be  an  ample  surplus  in  hand  even  if  every  note  issued 
were  presented  for  conversion. 

In  another  paragraph  referring  to  the  Argentine, 
Brazil,  and  Chile  you  state  "  they  must  borrow  at  an 
increasingly  furious  speed  if  catastrophe  is  to  be  staved 
off,"  and  in  reply  I  would  point  out  that  your  informa- 
tion as  regards  Chile,  at  all  events,  is  not  accurate. 
During  the  last  14  years  the  country's  external  debt, 
which  in  1900  stood  at  ;^,'i  7,230,000,  has  been  increased 


people  to  be  attacked  should  the  natives  swarm  out. 

In  the  second  place,  the  strikers  volunteered  to  keep      to  ;^34,490,ooo,  and  during  the  same  period  the  annual 

the  natives  in  hand,  and  as  a  matter  of  fact,  in  many      revenue  of  Chile  has  increased  from  ;^7,270,ooo  to  over 


instances  the  natives  were  actually  guarded  by  white 
workmen  during  the  strike.  These  facts  have  not 
reached  England,  because  for  several  weeks  the  Press 
censorship,  not  only  here,  but  with  regard  to  informa- 
tion from  and  to  this  country,  suppressed  everything 
favourable  to  the  worker's  side.  The  "authentic" 
information  that  the  Press  was  allowed  to  publish  was 
mostly  lies 


;;^i6,ooo,ooo  last  year.  At  the  same  time  the  Govern- 
ment railways,  which  in  1900  had  a  length  of  4,600 
kilometres,  have  to-day  8,100  kilometres  open  to  traffic, 
which  represents  a  value  of  over  ;^26, 000,000.  In  addi- 
tion, as  is  well  known,  a  large  number  of  other  public 
works  apart  from  railway  construction  had  been  carried 
out  with  the  proceeds  of  some  of  the  loans  raised,  and 
consequently  the  total  amount  of  the  external  debt  of 


Far   from    the   native   question   being   used   by   the      Chile  is  more  than  represented  by  the  value  of  the  rail 


Avorking  classes  to  further  their  interests,  the  truth  is 
^actually  the  other  way  about.  The  threat  of  the  mining 
houses  and  the  Government  to  send  the  natives  to  their 
kraals  in  the  event  of  a  strike  was  a  bluff  from  start 
to  finish.  Neither  the  Government  nor  the  mining 
Jiouses  had  any  idea  of  putting  such  a  policy  into 
practice.  They  knew  well  enough  that  if  they  did  so 
it  would  have  disorganised  their  native  supply,  and 
practically  destroyed  it  for  at  least  a  year.  The  conse- 
quence would  have  been  the  employment  of  far  more 
■whites  on  the  Rand  than  have  ever  yet  been  at  work. 
How  long  do  you  think  that  the  mining  houses  would 
have  been  able  to  sit  down  and  look  at  the  non-working 
mines?  According  to  their  own  figures,  there  are  17 
mines  which  can  be  worked  with  white  unskilled  labour 
at  I2S.  6d.  a  day  (which  is  is.  3d.  a  day  more  than 
that  asked  for  by  the  Transvaal  Miners'  Association) 
for  unskilled  work.  I  have  calculated  on  the  basis  of 
the  actual  labour  figures  and  the  Chamber  of  Mines' 
statement  that  in  such  circumstances  about  60,000 
white  men  would  be  employed  on  the  reef,  as  against 
about  22,000  employed   at  present. 

The  move  of  the  Union  Government  was  far  more 
than  "  Anti-labour."  It  was  "  Anti-British."  That  is 
why  the  very  ammunition  that  was  taken  out  of  the 
bandoliers  of  the  British  portion  of  the  dismissed 
<lefence  force  was  handed  over  to  the  Dutch  to  be  taken 
home  with  their  rifles  and  equipment.  The  Dutch 
farmers  now  have  several  hundred  rounds  each.    Why? 

Yours,  &c., 

E.    J.     MOVNIHAN. 

35  and  36>  Cuthbert's  Buildings,  Johannesburg 
(P.O.  Box  2061),  March  26,  1914. 


ways  and  port  works,  &c.,  carried  out  by  the  Govern- 
ment. 

I  remain, 

Yours  faithfully, 

Enrique  Cuevas,  Secretary. 
Legaci6n  de  Chile,  48,  Grosvenor  Square,  W. 

April  9,  1914. 
[We  shall  be  delighted  to  be  proved  wrong  by  the 
course  of  events ;  but   why  is   the  Chilean    dollar  now 
under   lod.  ?] 


Dear  Sir, — In  your  edition  of  the  4th  instant  appears 
■an  article  entitled  "Continental  Memorandum,"  in 
which  you  make  some  remarks  about  Chile  that  I 
-cannot  let  pass  without  protest. 

You  state  therein  the  following  :  "  Hence  the  pro- 
posal to  set  up  a  conversion  caisse  as  in  Rio  and  Buenos 
Aires,  but  the  proposal  is  to  fix  the  price  of  the  dollar 
at  IS.,  and  that  would  require  a  very  large  loan  indeed, 
besides  other  reforms  not  likely  to' be  speedily  carried 
out." 

The  Chilean  Government  has  deposited  in  Europe  the 
necessary  funds  for  the  conversion  of  its  paper  money. 
Congress  has  not  yet  passed  the  Bill  dealing  with  the 
conversion  that  it  is  proposed  to  carry  out  on  January 
I,  1915,  but,  as  you  mention  in  the  said  article,  it  has 


Dear  Sir, — Brazil  Railway  4J  per  cent,  first  mort- 
gage 60-year  gold  bonds  1909-1969  are  quoted  in 
Brussels  this  last  month  at  about  50  p)er  cent.,  and  in 
London  they  are  72-74  per  cent.,  or  about  23  per  cent. 
higher. 

As  they  are  exactly  the  same  bonds,  can  any  of  your 
readers  oblige  by  explaining  this  enormous  difference? 

Can  it  be  that  they  are  better  informed  over  here? 

Being  a  reader  of  your  esteemed  publication,  I  sha'l 
consider  it  a  great  favour  if  you  will  kindly  insert  this. 

Thanking  you  in  anticipation, 

Faithfully  yours, 

.Arthur  Bromet. 

Brussels,  April  15,  1914. 

THE    ZAMBESIA    EXPLORING   CO.,    LTD. 

Dear  Sirs, — The  attention  of  my  directors  has  been 
called  to  a  circular  issued  on  the  4th  inst.  by  the  Bond, 
Debenture  and  Security  Co.,  Ltd.,  of  Edinburgh,  offer- 
ing to  purchase  the  option  certificates  and  debentures 
of  the  Zambesia  Exploring  Co.,  and  to  an  anonymous 
circular  jxisted  in  London  on  the  15th  inst.,  foretelling 
a  rapid  rise  in  the  price  of  such  options,  and  warning 
holders  not  to  sell. 

In  ordinary  circumstances  my  directors  would  not 
take  any  notice  of  such  circulars,  but  as  the  latest  docu- 
ment might  be  considered  by  some  persons  as  a  warn- 
ing from  the  company  itself,  being  headed  with  the 
company's  name,  I  am  desired  to  assure  holders  of 
option  certificates  fhat  neither  the  directors  nor  any  of 
the  company's  officials  have  any  connection  with  any 
of  the  circulars  in  question,  nor  any  knowledge  of  the 
source  from  which  the  anonymous  drcular  emanates. 

L.  ScoTi..^N-D,  Secretary. 
Friars  House,  New  Broad  Street, 

London,  E.C.,  April  16,  1914. 

The  National  Bank  of  South  Africa,  Ijmited. — A  biaoch  has 
been  opened  at  Doornfontein  (Transvaal). 
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The    Week   in   Mines. 

Naturally,  the  intervention  of  the  holidays  has  re- 
stricted business  in  Mining  shares,  and  the  tendency  has 
been  generally  rather  weak.  The  only  exception  has 
been  the  activity  and  buoyancy  of  the  Russian  group, 
in  which  speculative  bullishness  shows  no  sigii  of  dimi- 
nution. So  long  as  the  upward  movement  continues,  the 
market  will  remain  cheerful,  but  there  is  very  little  real 
basis  for  the  buying,  and  when  the  inevitable  reaction 
comes  some  people  will  find  that  they  have  burnt  their 
fingers  i^adly.  Diamond  shares  have  been  depressed, 
and  the  interbourse  Copper  shares  have  relapsed  rather 
sharply. 

South  and  West  Africans. 
The  South  African  market  has  been  idle  and  rather 
dull  owing  to  selling  of  Diamond  descriptions.  These 
shares  were  pressed  for  sale  on  local  and  French 
account,  owing  to  fears  that  the  reaction  in  trade  in 
the  United  States — a  good  market  in  prosperous  times 
for  diamonds — will  lead  to  a  substantial  falling  off  in 
the  demand  for  stones.  Premiers,  De  Beers  and  Jagers- 
fonteins  have  been  especially  weak,  but  the  selling  has 
been  largely  on  account  of  bears.  The  principal  Trans- 
vaal shares  weakened  in  sympathy,  but  Gold  Fields  and 
Knights  Deens  have  been  supported  to  some  extent. 
In  the  Rhodesian  market  Shamvas  were  inquired  for 
on  the  issue  of  the  return  for  March,  but  Chartered 
have  been  offered. 

No  interest  has  been  taken  in  West  African 
Gold  shares,  while  the  Nigerian  market  has  been 
weak  owing  to  a  further  heavy  fall  in  the  price  of  the 
metal.  Bisichis  declined  3-32,  and  Filanis  were  marked 
down  to  IS.  gd.  Abus  have  also  been  notably  weaker 
owing  to  an  unfavourable  report  on  the  property. 
Eastern  Tin  shares  have  likewise  reflected  the  weaker 
tone  of  the  market  for  the  metal. 

Copper  and  Miscellaneous. 
In  spite  of  the  large  decrease  reported  in  the  world's 
visible  supply  of  the  metal,  the  price  of  copper  has  re- 
lapsed rather  sharply,  bringing  down  the  favourite 
speculative  shares  with  it.  The  recent  revival  of  busi- 
ness in  copper  in  the  United  States  is  reported  to  be 
still  maintained,  but  the  depression  in  the  steel  trade 
and  in  other  manufacturing  business  has  given  rise  to 
the  fear  that  the  copper  trade  will  also  suffer  a  falling-off 
before  long.  This  has  induced  the  bulls  to  take  profits 
after  the  recent  rise,  and  led  to  a  certain  amount  of 
bear  selling  on  local.  New  York  and  French  account. 
Amalgamateds  have  fallen  several  points,  and  Rio 
Tintos  are  appreciably  lower  than  they  were  a  week  ago. 
There  has  been  a  fresh  outburst  of  speculative  madness 
in  the  Russian  group  ;  dealings  have  been  on  a  large 
scale,  andj  in  spite  of  a  certain  amount  of  wise  profit- 
taking,  substantial  rises  have  been  established.  Russo- 
Asiatics  have  touched  9f^,  and  Russian  Minings  2^, 
while  Kyshtims  and  Tanalyks  have  also  been  prominent 
in  the  upward  movement.  It  is  impossible  to  say  how 
long  the  gamble  will  last,  but  at  present  it  is  being 
zealously  encouraged  by  almost  daily  reports  of  develop- 
ments on  the  Ridder  property. 

Sales  from  the  colony,  accompanied  by  a  fresh  fall  in 
the  price  of  lead,  has  had  a  weakening  effect  on  the 
Broken  Hill  group,  British  Broken  Hills  being  particu- 
larly weak.  In  the  West  Australian  department  Golden 
Horseshoe  have  been  flat,  and  the  Mexican  mines  have 
naturally  been  adversely  affected  by  the  new  crisis 
which  has  arisen  in  the  relations  of  the  country  with 
the  United  States.  Mexico  of  El  Oro  fell  -ff^,  partly  on 
French  selling,  and  El  Oros  also  declined.  In  the 
Canadian  market  Kirkland  Lakes  have  been  in  renewed 
request. 


chased  during  the  year: — 10,000  New  Modderfontein,  8,o6<> 
Jujpiters,  15,290  Turffontein  Estates,  and  60,750  General  Estates. 
There  were  sold  at  a  profit  22,000  Modderfontein  "  B's,"  i.oocv 
City  Deops,  9,000  Crown  Mines,  and  500  Main  Reef  Wests.  The 
profit  on  these  sales  was  ;^i28,868. 

Transvaal  Gold  Production. — The  value  of  the  gold  produc" 
tion  last  month  was /2, 917, 346,  an  increase  of  ;^257,i6o  as  com- 
pared with  February,  but  a  decrease  of  ;f 440, 704  as  compared  with 
the  corresponding  month  last  year.  The  following  table  show» 
the  monthly  production  since  January,  1909  : — 


MINING     NEWS. 


Rand  Mines. — The  profits  for  1913  were  ;if  1,238,846,  an  in- 
crease of  ;^ioo,464.  This  was  due  to  an  increase  in  profits  on 
investments  sold  of  ;^20,787,  and  a  nett  increase  in  other  profits 
of  £7'),(>y7.  This  must  be  accounted  a  very  satisfactory  result 
in  view  of  the  disturbed  conditions  prevailing  on  the  Rand  last 
year.  Including  ^^524, 268  brought  ir,  the  total  available  is 
^{^1,763,386,  which  has  been  appropriated  as  follows: — Nett  ex- 
penditure on  investment  account,  ^^233, 670  ;  dividends  Nos.  20 
and  21,  equal  to  220  per  cent.,  ;^i,i69,2g7;  and  the  balance, 
;^36o,4i8,    carried  forward.      The   following   shares   were   ipur- 


Month. 

1909. 

xgio. 

191 1. 

igi2. 

1913 

19 14. 

£ 

£ 

£ 

£ 

£ 

January.... 

2,612,836 

2,554.45' 

2,765,386 

3,130.830 

3.353.II6 

2,708,470 

February  . . 

2,400,892 

2,445.088 

2,594,634 

2,989,832 

3,118,325 

2,660,186- 

March    .... 

2,580,498 

2,578,877 

2,871,740 

3,528,688 

3.358,050 

2.9 '7,3 (6 

April 

May    

2,578,804 

2,629,535 

2,836,267 

3,133.383 

3.334.358 

2,652,699 

2,693,785 

2,913.734 

3.3H.794 

3.373.998 

une  

uly    

2,621,818 

2,655,602 

2,907.854 

3.202,517 

3.173,382 

2,636,965 

2,7'3,<'83 

3,012,738 

3.255.198 

2,783,917 

August 

2,597.646 

2,757,9>9 

3,030,360 

3.248,395 

3,092.754 

September . 

2,575.760 

2,747,853 

2,976,065 

3,176,846 

2,999,686 

October 

2,558,902 

2,774,390 

3,010,130 

3,265,150 

3,051,701 

November  . 

2,539,146 

2.729.554 

3.057.213 

3,216,965 

2,860,788 

December 

2,569,822 
30,925,788 

2,722,775 

3>"I5.499 

3,297,962 

2,857.938 

Total 

32,002,912 

34,991,620 

38,757,560 

37,358,040 

8,346,oox 

Native  Labodr  Returns. — Again  the  figures  show  an  increase* 
which  this  time  amounts  to  6,377,  as  against  an  increase  of  3,795  in 
February,  and  is  the  largest  increase  recorded  during  the  past 
12  months.  The  total  of  231,783,  however,  compares  very 
unfavourably  with  that  of  last  year,  but  then  the  total  was  the 
highest  on  record.  Possibly  the  seasonal  efflux  may  begin  later 
this  year  than  last ;  the  falling  off  will  certainly  not  be  so  large. 


Month. 


March,  1913  . . 

April    

May 

June 

July 

August 

September .... 

October 

November  . . . , 
December..,. 
January,  19x4 
February   . . . . 
March 


Natives 
on  Gold 
mines. 


207,733 
205,424 
197,644 
lt}8,o94 
170,242 
158,223 
152,637 
148,882 
147,569 
150,012 
154,202 
157.673 
162,815 


Natives 
on  Coal 
mines. 


9,009 
9,053 
9,062 
9,060 
9.403 
9,236 
9.361 
9.377 
9,286 
9.5"6 
9.471 
9,508 
9,619 


Natives 


Diamond 
mines. 


15,041 
15,626 
15.345 
14.654 
13.370 
13.172 
12,321 
12,712 
12,680 
11,811 

11.979 
12,266 
13,390 


Total 
natives. 


231,783 
230,103 
222,051 
211,808 
193.023 
180,631 
174.319 
170,971 
169.535 
171.339 
175.652 
179.447 
185.824 


Crown  Mines.— In  1913  the  tonnage  crushed  was  274,900  tons 
larger  at  the  record  figure  of  2,195,600  tons,  and  the  yield  was 
772,194  ozs.,  as  against  731,749  ozs.  in  1912.  The  total  value 
was  ^3,248,131,  an  increase  of  ;^i76,9i5.  the  average  yield  per 
ton  declining  from  32s.  to  29s.  7d.,  but  of  this  is.  iid.  was 
balanced  by  a  reduction  in  costs  to  the  low  "  record  "  of  i6s.  sd. 
per  ton.  Working  profits  amounted  to  ;if  1,442,473,  or  13s.  2d. 
per  ton,  the  highest  on  record,  this  total  showing  an  increase 
of  ;^i28,22s  as  compared  with  1912.  The  nett  profits  were 
jf88,i45  more  at  ^1,358,287.  After  adding  ;^i85,466  brought  in, 
and  deducting  amounts  required  for  the  two  dividends  of  55 
per  cent,  each  (the  same  as  in  1912),  besides  transferring  ^^63,829 
for  capital  expenditure  and  writing  off  ;f  187,098  from  develop- 
ment suspense  account,  there  remains  ;^ioi,743  to  be  carried 
forward.  The  first  redemption  of  debentures  for  ^^85,000  at 
103  per  cent,  will  take  place  on  January  i  next,  for  which  pro- 
vision will  be  made  out  of  monthly  profits.  At  the  end  of  the 
year  the  ore  reserves  were  estimated  at  10.449,000  tons,  averaging 
28s.  7d.  per  ton.  In  conclusion,  the  directors  state  that  the 
prospects  for  the  current  }'par  depend  entirely  upon  a  fair  supply 
of  native  labour  being  forthcoming. 

Modderfontein  B. — In  their  report  for  1913  the  directors 
state  that  the  satisfactory  progress  recorded  last  year  was  well 
maintained.  The  revenue  from  gold  was  ;^784,428,  the  yield 
being  higher  at  38s.  gd.  per  ton,  the  working  costs  lower  at 
i6s.  4d.  per  ton,  and  the  profit  22s.  5d.  per  ton  milled.  The 
working  profit  was  ;^453.S3i,  and  the  total  nett  profit,  inclusive 
of  sundry  revenue,  ;if46o,25i.  Dividends  amounting  to  45  per 
cent,  absorbed  ;,f3i5,ooo,  and  the  balance  unappropriated  is 
;^i99.i63.  At  the  end  of  the  year  the  ore  reserves  amounted 
to  2,800.400  tons,  valued  at  34s.  lod.  per  ton.  Compared  with 
191 2,  this  tonnage  shows  an  increase  of  206,400  tons,  and  the 
value  is  4s.  7d.  per  ton  higher.  The  yield  last  year  was  is.  5d. 
higher,  and  the  costs  is.  4d.  lower. 

Durban  Roodepoort  Deep. — The  revenue  in  1913  was 
;^42o,4i2,  equal  to  28s.  lod.  per  ton,  as  against  2gs.  iid.  in 
igi2.  Working  costs  rose  from  24s.  4d.  to  24s.  5d.,  and  the 
working  profit  was  4s.  5d.  per  ton.  Working  profits  totalled 
;f64,235,  or  ^17,849  less  than  in  1912.  The  nett  profits  were 
;f59,ooi,  of  which  dividend  No.  8  of  5  per  cent,  absorbed 
;£'22,ooo,  and  the  balance  unappropriated  is  ^^23,780.  As  the 
total  expenditure  on  mine  development  during  the  .past  five 
years  has  been  paid  by  working  costs,  and  as  the  payable  ore 
reserves  have  been  increased  by  some  300,000  tons,  notwithstand- 
ing an  increase  in  the  pay  limit  of  the  ore,  it  has  been  decided 
to  write  off  the  credit  balance  of  ^^3,858  to  working  expenditure 
and  revenue  account,  thus  closing  the  development  suspense 
account  altogether.  In  view  of  the  cash  position  at  Decem- 
ber 31,  the  directors  decided  that  the  payment  of  a  dividend  for 
the  second  half  of  the  year  was  not  justified.  The  .payable  ore- 
developed   during    the   year   amounted   to    268,200    tons,   of   an 
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-estimated   value    of    6.8  dwts.,   making  thn    total    payable    ore 
reserves  1,312,700  tons,  valued  at  28s.  2d.  per  ton. 

Village  Dkep. — Tht  working  profits  for  1913  were  ;^247,iio, 
or  ;/^47,7oo  less  than  for  1912.  In  the  figures  for  that  year  a 
sum  of  ^^23,488,  however,  was  included,  being  the  value  of  gold 
in  reserve  then  declared.  The  nett  profit  was  ^£213, 205,  making, 
■with  the  sum  brought  in,  £i'jo,-](i^.  Dividends  amounting  to  15 
per  cent,  have  been  paid,  at>sorbing  ;fi59,ioi,  and  the  sum 
carried  forward  is  about  pf8,ooo  less  at  ^^49,768.  As  the  direc- 
tors have  now  decided,  owing  to  the  completion  of  the  pro- 
gramme of  increasing  the  ore  reserves,  to  charge  in  future  the 
actual  cost  of  development  against  working  costs,  the  excess 
'expenditure  for  last  year  has  been  written  off  the  profits  earned. 
The  total  revenue  last  year  was  ;^798,688,  or  2gs.  lod.  per 
ton,  the  same  as  in  1912,  while  the  working  profit  was  9s.  3d. 
per  ton,  costs  having  increased  by  Sd.  per  ton.  At  December  31 
the  ore  reserves  were  estimated  at  2,662,600  tons,  valued  at 
27s.  qd.  per  ton,  an  increase  of  220,500  tons. 

Bantjes. — Last  year's  revenue  amounted  to  ;^3S9,274,  or 
25s.  iid.  per  ton,  and  the  working  profit  to  ^^48,388,  or  3s.  3d. 
per  ton.  The  available  balance  is  jji  14,033;  dividends,  Nos.  3 
and  4,  amounting  to  7J  per  cent.,  absorbed  £^T,(<Ti,  and  the 
■sum  carried  forward  is  £^^,<)22.  As  the  payable  tonnage  de- 
veloped last  year  exceeded  the  tonnage  mined,  the  directors 
have  decided  to  write  off  ;^8,g3i  out  of  profits,  being  the  amount 
charged  to  working  costs  in  excess  of  the  actual  cxipenditure. 
'The  yield  per  ton  was  3s.  7d.  lower,  owing  to  the  inclusion 
of  a  considerable  quantity  of  low-grade  ore  from  surface  dumps, 
a  lower  percentage  of  sorting,  and  to  erratic  values  obtained  in 
stoping.  At  the  end  of  December  the  ore  reSserves  were  esti- 
mated at  074,700  tons,  valued  at  26s.  6d.  per  ton,  the  quantity 
of  payable  ore  developed  during  the  year  being  369,200  tons,  of 
5.7  dwts.  in  value. 

WiTWATERSR.tND  DEEP. — In  1913  the  tonnage  crushed  in- 
creased by  67,230  tons,  with  a  corresponding  improvement  in 
the  profit  of  ;ff)8,22i.  The  payable  ore  reserves  have  risen 
from  1.402,257  tons,  valued  at  6.83  dwts.  per  ton,  over  50.10  ins. 
to  1,666,000  tons,  valued  at  6.80  dwts.  per  ton,  over  52.81  ins. 
The  profit  on  working  was  ^{'303,228,  while  ;f  11,771  was  received 
from  interest,  freight  rebate,  development,  suspense,  &c.,  and 
;f66,qo2  was  brought  in.  Dividends  amounting  to  35  per  cent. 
Tiave  been  paid,  absorbing  ;ifio2,5oo,  and  a  balance  of  ^111,566 
is  carried  forward.  The  yield  per  ton  milled  wa.s  28s.  ii^d.  per 
ton,  an  increase  of  ii^d.  per  ton.,  while  the  profit  per  ton  was 
IIS.  Sjjd.,  an  increase  of  2s.  yd.  per  ton  as  compared  with  1912. 
"The  reduction  was  very  marked  in  the  last  five  months  of  the 
year,  for  wjjich  the  average  was  i6s.   id.  per  ton. 


Consolidated  Mines  Selection.— The  accounts  for  1913  show 
a  profit. of  ;^'53,5i2,  including  ^10,623  brought  ia.  It  is  pro- 
posed to  pay  a  dividend  of  5  per  cent.,  tax  free,  to  place  ;^i 5,000 
to  reserve,  and  to  carry  forward  ;^  10,887.  ^°^  '9' 3  t^J*  profits 
were  £So,&-j3,  including  ;fii,5g7  brought  forward;  ^15,000  was 
added  to  reserve,  and  a  dividend  of  10  per  cent,  wag  paid.  Tbe 
company's  financial  posHion  remains  satisfactory,  though  the 
excess  of  cash  and  cash  assets  over  current  and  contingent 
liabilities  has  fallen  from  ^^225, 256  to  ;^i82,229.  The  nett 
profits  for  the  year  amounted  actually  to  j^42,889,  after  writing 
;^32,7i6  off  sundry  share  accounts.  Reviewing  the  results  on 
uif  kand  during  the  year,  the  directors  state  that  a  disadvantage 
connected  with  the  increased  machine  drilling  was  some  lower- 
ing of  the  grade  of  ore.  The  yield  per  ton  was  373.  gd.  as 
against  29s.  in  1912.  This  is  directly  attributed  to  the  reduced 
sorting  now  practised  and  to  the  more  extensive  use  of  machine 
drills.  Working  costs  declined  by  gd.  per  ton  to  17s.  iid.,  the 
reduced  sorting  accounting  for  about  one-half  of  this  saving. 

Bat.aghat. — The  report  of  this  company  is  the  best  that  has 
been  submitted  to  the  shareholders  for  some  time  past.  Definite 
and  tangible  results,  it  is  true,  have  not  yet  been  obtained, 
for  the  output  only  increased  from  ^^66,413  to  ^67,103,  while  the 
profit  declined  from  ,^2,505  in  1912  to  /2,348.  The  result  is 
th.-xt  after  providing  for  depreciation  the  debit  at  profit  and  loss 
carried  forward  is  raised  from  ^^11,603  to  ;£'i2,5i3.  Reserves 
of  ore  show  a  decrease  of  2,839  tons  to  21,886  tons,  but  the  super- 
intendent states  that  the  extension  to  the  south  at  the  3,175  ft. 
level  has  fully  justified  the  time  and  expenditure  incurred  in 
driving  through  a  long  distance  of  unproductive  ground  and  has 
led  to  the  discovery  of  a  most  promising  reef  in  a  part  of  the 
property  remaining  yet  unexplored.  The  prospects  of  sinking 
below  the  level  are  described  as  exceedingly  encouraging.  In 
conclusion,  the  directors  state  that  the  prospects  of  the  mine 
are  considered  brighter  than  they  have  been  for  years.  We 
hope  so,  for  'the  group  which  controls  these  Indian  mines  has 
shown  considerable  ability  in  the  management  of  mining 
enterprises. 

Sons  of  Gwalia.— Development  work  last  ye.ir  was  attended 
by  s.itisfactory  results.  At  the  nineteenth  level  the  main  ore- 
body  was  proved  to  have  very  considerably  increased  in  length 
as  compared  with  the  levels  immedi.atelv  above,  and  with,  the 
exception  of  a  few  short  lengths  of  low-ijrnde  material  the  ore- 
body  exposed  is  of  a  profitable  grade.  The  lode  has  been  proved 
to  extend  down  to  the  twentieth  level.  There  was  treated  during 
the  year  162.101  tons,  the  yield  of  gold  being  /269.7Q2.  Work- 
ing expenses  amounted  to  22s.  8^/d.— 3  reduction  of  is.  63fd. 
The  accounts  show  that  after  writing  off  /ii,-5-  for  deprecia- 
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212,370 

Aurora  West 

13,245 

3.541 

2/5 

12,200 

3.543 

3/3 

14.476 

4,345 

5/6 

3 

11.429 

£ 
1,627 

£ 
1.925 

£ 
4.030 

3 

i 

80 

— 

"J 

A 

502,306 

Bantjes  C'nsolid'tec 

22,400 

6,395 

1/7 

20,000 

5.781 

■/ 

24,800 

6,793 

2/5 

3 

18,969 

',768 

948 

2.947 

3 

57.'7«6 

ICO 

— 

40 

750,000 

Brakpan 

46,220 

15.390 

9/t 

45.030 

14.254 

7/6 

48,076 

16,136 

8/3 

3 

45,783 

20,939 

16,920 

■9.927 

3 

140 

"J 

'5, 

'5, 

1,360,000 

4  j^ity  and  Suburban 

24.400 

10,661 

16/9 

2<,55o 

10,795 

16/8 

28,26^ 

■1,736 

14/7 

3 

33,192 

20,482 

20,477 

20,602 

3 

61,561 

155 

~* 

12J 

I7j 

1,250,000 

L,ity  Deep     .. 

36,000 

■6.535 

13/ 

3<.ooo 

15,428 

13/5 

42,000 

■8,791 

14/9 

3 

50,754 

23,471 

22,777 

30,97^ 

3 

77,219 

150 

— 

— 

10 

732,679' 

Cons.  LanglaaRte  .. 

33,100 

12,185 

10/7 

37,800 

11,856 

10/5 

45.600 

13,218 

9/10 

3 

37,259 

20,757 

20,025 

22,627 

3 

63,409 

80 

7i 

10 

10 

924,364 

Cons.  Main  Reef   .. 

16,720 

6,242 

7/11 

17,460 

6,525 

8/10 

2o,7C0 

7,401 

9/7 

9 

65,468 

6,599 

7,695 

9.615 

9 

84J57 

100 

.110 

no 

no 

931,506* 

10/ 

Crown 

167,00c 

58,820 

■  4/2 

162,000 

52,805 

Il/lO 

185,00c 

56,901 

■0/7 

3 

■68,52! 

■■8,476 

96,164 

97.867 

3 

3I1J07 

660 

40 

25 

25 

125,000 

Durban  Roodepoori 

13.825 

3.554 

4/7 

13.290 

3.406 

4/6 

14.665 

3,543 

4/4 

3 

■0,503 

3,^40 

3,015 

3.160 

3 

9,315 

90 

5 

10 

5 

440,000* 

Durban  Deep 

21,800 

7,378 

2/11 

20,490 

6,320 

2/ 

23.430 

7,508 

2/1 

3 

2I,2C6 

3,182 

2.055 

2.482 

3 

7.7 '9 

100 

30 

'^^i 

25 

2,405,897 

East  Rand  Prop.    .. 

123.500 

44,850 

8/1 

r25,ooo 

45,073 

8/1 

137,10c 

49,469 

8/9 

3 

133,392 

50.015 

50,292 

60,512 

3 

160,819 

820 

45 

42J 

Joe 

910,000 

Ferreira  Deep 

49,660 

26,606 

26/6 

50,100 

22,930 

20/5 

5,73c 

26,193 

21/4 

6 

146.007 

65.729 

51,068 

61,039 

6 

331.504 

255 

— 

-~ 

— 

720,100 

Geduld  Prop. 

17,000 

f28,921 

8/1 

17,600 

£28,114 

8/8 

19.050 

£30,031 

8/8 

3 

£87,066 

6,839 

7.601 

8.253 
9,685 

3 

22.693 

50 

30 

3ii 

'7i 

585,753 

Geldenhuis  Deep  .. 

43.700 

■5,043 

4/2 

4i,8co 

14,231 

4/2 

48,000 

■5,573 

4/ 

3 

44,847 

9. '7'' 

8,814 

3 

27,669 
'S.'SO 

300 

25 

35 

210,000 

Ginsberg 

14,715 

4,228 

5/5 

■3.777 

4.019 

6/ 

■4.858 

4,316 

6/ 

3 

'O.563 

4.19I 

4.333 

4.632 

3 

75 

5 

5 

5 

550,000 

Glencairn     .. 

■9.936 

3.499 

2/2 

18,970 

3.245 

2/2 

21,192 

3,7^7 

2/9 

3 

10,461 

2.294 

2,374 

3.070 

3 

7.393 

160 

S5 

as 

20 

170,000 

Glynn'sLydenburg 

3'fE' 

2,085 

24/7 

3.452 

1.794 

25/3 

3,813 

1,874 

21/10 

8 

'5,547 

4.764 

4,359 

4;iS 

8 

36.073 

10 

35 

35 

50 

425,000 

Knight's  (Wit.) 

39.6«o 

11,015 

9/5 

38,410 

11,197 

10/7 

41,570 

11,866 

■■/ 

3 

34,078 

21,026 

22,495 

23,012 

3 

68,543 

210 

'      ■" 

Hi 

■7i 

900,000 

Knight  Central 

24,200 

6,458 

3/11 

21.150 

6,103 

4/8 

21,100 

5,836 

3/9 

3 

'8,397 

4,739 

4,960 

4.006 

3 

'3.705 

95 

32j 

643.526* 

Knight's  Deep 

86,30c 

■4.962 

.1/5 

82,300 

14.733 

3/4 

79,000 

■4.527 

I/IO 

8 

124,286 

14,733 

13.630 

7.304 

8 

105,673 

400 

»5 

»5 

10 

869,500 

r.anglaagte  Estate.. 

47,006 

13.332 

5/7 

44.194 

■  2,595 

5/11 

48,073 

■3.952 

6/ 

3 

39.879 

13,100 

13,000 

14.475 

3 

40.575 

200 

T,\ 

— 

— 

47l,Si2» 

Luipaards  Vlei 

■5.150 

3.846 

1/9 

16,270 

4.280 

4/10 

18,220 

4,657 

4/7 

9 

38,287 

1,316 

3.962 

4,002 

9 

28.673 
44.646 

60 

12 

■^ 

49l,iS8» 

Main  Reef  West    .. 

■  7,290 

,6,095 

6/10 

15.430 

5.469 

5/10 

19.720 

5,758 

3/1 

9 

54.034 

5,91' 

4.489 

3.O4S 

9 

90 

40 

25 

10 

288,750 

May  Consolidated.. 

10,500 

f8,743 

/6 

9.050 

£7,159 

]ioa 

10,010 

£8,512 

/lo 

3 

£24.414 

266 

38011 

430 

3 

',699 

lOO 

40 

60 

70 

^po,ooo 

Meyer  and  Charlton 
Modderfontein  "  B  " 
New  Madder 
New  Goch    .. 

■4,978 

8,670 

30/4 

■3.5S4 

7.733 

30/4 

■4.980 

8,112 

30/2 

3 

24.515 

22,778 

20,548 

22,264 

3 

65.590 

S 

7ii 

20 
2?J 

45 

700,000 

30,200 

■3.7C9 

21/9 

33il00 

14,208 

20/6 

35.700 

■5,119 

20/4 

3 

43.036 

32,804 

33.9'0 

36.309 

3 

I03/>2J 

30 

1,200,000 

39.000 

■8.238 

23/1 

41.500 

19.293 

22/8 

51,200 

22,591 

21/6 

9 

169,188 

44,977 

46;^ 

35.134 

9 

400,130 

t8o 

500,000* 

28,000 

7.491 

5/9 

27,000 

6,994 

5/6 

30,000 

7,8oq 

6/1 

3 

22,294 

8,007 

7.381 

10,016 

3 

2S.4<H 

110 

80 

17J 

80 

«2j 

!? 

114,864 

NewHeriot.. 

9,200 

5,014 

20/3 

12,400 

5.249 

■  5/2 

13.728 

5,632 

14/9 

3 

'5.893 

9.322 

9,415 

10,0/0 

3 

18,827 

70 

^* 

900,000 

New  Kleinfontein.. 

39,800 

12,886 

6/10 

47.300 

14.845 

8/9 

52,000 

16,26c 

9/1 

3 

43,99^ 

■3.573 

20,941 

23,506 

3 

38.010 

100 

70 

75 

60 

325,000 

New  Primrose 

24,000 

6,666 

■0/5 

21,700 

6,458 

1 2/1 

24.700 

6,441 

9/9 

3 

'9.563 

13.006 

■3.403 

12,479 

3 

38.950 

'5i 

'5 

20 

20 

250,000 

New  Unified 

12,810 

3.521 

7/9 

11,590 

3.254 

8/2 

12,800 

3,445 

7/11 

I 

10,  uo 

5,111 

4.865 

5.133 

I 

'S.«09 

60 

15 

10 

15 

223,106 

Ni««l 

■3,300 

4.693 

5/1 

12,000 

4,454 

5/7 

12,750 

4,481 

4/2 

36,676 

3.386 

3.340 
8,927 

2.848 

29.25» 

75 

20 

15 

28J 

827,821 

Nourse 

41,000 

14.3^3 

7/1 

37.800 

12,548 

4/9 

43.200 

'3,739 

6/5 

8 

120,267 

'5.235 

13.874 

8 

123,211 

260 

5 

— 

265,000* 

Princess 

21,700 

f27,824 

■/9 

21,200 

£27,869 

2/ 

24,000 

£30,500 

2/1 

3 

£86,193 

1,888 

2.013 

1.310 

6,420 

60 

■~ 

5 

10 

2i 

4,000,000* 

Randfontoin  Cent.. 

166,306 

47.32^ 

5/4 

■73.^78 

50,456 

6/4 

207,269 

58,052 

6/10 

3 

'53.8»9 

44.500 

55,000 

71,000 

I70.5M 

860 

Si 

7 

610,084 

Rietfontein  .. 

13.700 

3.209 

/6  a 

■2,130 

2.897 

/4<> 

5.953 

■,578 

1/10 

i 

7.704 

9' 

261 

847 

1,100 

U 

22 

•5 

2rJ 

2,750,000 

Robinson      . . 

53.500 

23,223 

22/3 

44.700 

17,648 

17/9 

50.500 

19,819 

I8/S 

3 

60,690 

59.564 

39,767 

47.260 
17,106 

146,600 

130 

27 

980,000 

do.      Deep 

46,580 

■5.221 

■■/7 

40,700 

14,106 

12/6 

45.360 

■5.308 

n/ii 

12 

202,772 

27.000 

23,494 

11 

3S'.096 

no 

460,000 

Roodepoort  U. 

21,085 

5,227 

/in 

23,500 

4,802 

lie 

26,577 

4.997 

nil 

3 

'5.026 

12 

|8« 

100 

106 

60 

40 

45 

42i 

695,000 

Rose  Deep  .. 

62,400 

16,163 

4/4 

62,100 

■8,376 

8/5 

6:4,200 

20,330 

8/1 1 

3 

54.889 

■  3.401 

26.105 

30,4»5 

ISJ 

J~ 

~7i 

'.353.170* 

Simmer  Deep 

57.500 

9.581 

1/ 

49.200 

9.^41 

1/3 

53,700 

9.729 

i/i 

3 

28,351     a.82i  1 

3,004 

3,001 

i«o 

'5 

"3ii 

3,000,000 

Simmer  and  Jack  . . 

66,800 

16,399 
2,380 

10/ 

58,<x)0 

15,067 

9/11 

69,000 

■5,573 

8/2 

3 

47.0J9 

33.079 
2,489 

28,730 

28,322 

?s;:^ 

}» 

5 

5 

431.580 

Sub  Nifjel    .. 

5,170 

9/7 

4.390 

2,158 

II/IO 

4,835 

2,370 

■■/ 

9 

19,190 

2.595 

2.665 

'i 

30 

50 

V1 

604,225 

Transvaal  G.M.E... 

14.550 

9.374 
9.396 

30/1 

13.245 

8,741 

30/11 

■  4,820 

9,693 

32/9 

12 

113,098 

21,917 

to.483 

24.190 

It 

295.JS' 

180,7*5 

n 

45 

45 

500,000 

Van  Ryn 

Van  Ryn  Deep 

30,650 

7/2 

35,000 

10,891 

10/9 

38,940 

12,056 

to/ic 

9 

101,126 

".089 

1S.851 

*>,9ot 

i«o 

~~ 

~A 

30,340 

11,378 

■3/ 

34.200 

I3.>58 

14/8 

39,200 

15.245 

■5/^ 

3 

40,38. 

20.132 

25.429 

30.077 

73.658 

73 

10 

'5 

1,060,671 

Village  Deep 

42.000 

■4.998 

7/9 

43.100 

13.676 

7/8 

32,000 

16,598 

9/8 

3 

73.122 

16.33 

16,48 

25.079 

94.343 

152 

70 

70 

70 

472,000* 

Village  M.  Reef      .. 

32,050 

15.339 

22/ 

30,360 

'2,777 

17/ 

32,600 

'3.897 

17/10 

3 

72.125  35,334  1 

26,015 

»».oo« 

:S7.i»5 

l« 

2,004,424 

West  Rand  Cons. . . 

■  6,550 

4.864 

t/iou 

22,000 

6,149 

•/8 

24,000 

7,17» 

4/6 

3 

l«,I9l 

1.4  t6a 

3. '27 

J.450 

7.1J' 

100 

35 

Ml 

35 

500,000* 

Wit.  Deep   . . 

44.560 

14.400 

■1/7 

37,9'0 

■2,155 

9/6 

41,100 

'2,475 

9/9 

3      Jli.630 

25.735 

18,009 

20,030 

6j,;»4 

«4J 

.80 

'A 

95,722 
860,000  1 

Worcester    .. 
Wolhuier     ..        ,,' 

4,200 
28,300 

845 
8,74.? 

■/9 
7/6 

4.900 

«9r«00 

928 
8,745 

3/1 
7/6.^ 

5,100 
34.100 

926 
10,0  i6 

2/11 

m 

3        2.699 

5      46.>7» 

10617 

11,— f 

7SO 
I4VUI 

1,870 
6.^7 

IID 

t  Interim  of  61  per  cent. 


a  Lots. 
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*ion  the  nett  profit  was  ;^66,277.  as  «"°P^y«<^„  ^'*>/„5q;^94  m 
1912,  after  deducting  ;f. 0,580  for  depreciation  I°^'"7°g  ^« 
sum  brought  in  the  available  balance  .s  £7»'»°' •J'^lf/^^'^ 
dividends  amounting  to  pf  65,000  have  been  Pa>d,  leaving  ;^22,5oi 
to  be  carried  to  the  next  account.  At  December  31  last  the  oie 
reserves  blocked  out  were  estimated  to  be  equal  to  three  years 
and  ten  months'  supply  for  the  mill. 


What  Balance  Sheets    Tell. 

NATIONAL  BANK  OF  EGYPT. 

In  1913  profit  improved  ^^26,814  to  ^^409, 146— that  is  to  say, 
the  gross  profit  of  ;^43i,328  shows  an  increase  of  ;C2i,352,  and 
the  allowance  for  rebate  is  ;f 5,462  less   at  i;22,i82.     Ihe  im- 
provement,   however,    is   turned    into   a    decrease   because   this 
time  ;f33,437  's  charged  against  depreciation  on  the  company's 
securities.     A   year  ago  the  depreciation  came  to  ^44,584,  ol 
which  ;<,'25,ooo  was  taken  from  the  contingency  reserve  and  the 
balance  only  from  that  year's  profits,  although  we  cannot  trace 
how  this  was  done.     Directors'  fees  and  current  expenses  being 
paid,  the  two  together  taking  ;f4,i66  more  at  ;£'i5o,o57,  there  is 
/'io,79o  less  available  for  the  shareholders  at  2225,651,  and  the 
balance  of  ^^17,020  brought  forward  was  also  ;,f3,559  down,  so 
that  the  aggregate  of  ^242,053  divisible  shows  a  reduction  of 
2 14,349.      The  dividend  is  made  up  to  15s.  per  ;^io  share,  or 
7i  per  cent,  for  the  year  as  against  8  per  cent,  for  1912,  by  a 
final  payment  of  9s.  per  share.     The  principal  changes  in  the 
balance-sheet  are  a  decrease  of  ^961,525  in  the  deposits  of  the 
Ministry  of   Finance  entered,   including  the  small  amount  on 
special  account,  at  /i, 884,302    and  an  increase  of  ;f  147,494  in 
the  moneys  due  to  the  Mixed  Tribunals.     Amongst  the  assets, 
Government   securities   are   down    ^^262, 220    at   ^498,179,    and 
advances  on  merchandise  ;if86i,647  higher  at  ;^2,744,53i.     Bills 
of  exchange    .show    a    reduction    of    jf496,56s    at    ;^i,325,3i2. 
Money  lent  at  call    and   short   notice   is   ;Ji, 284,125   down   at 
;^3o6,875.     Cash  is  about  the  same  at  ;^i,687,o23,  and  the  total 
of  the  balance-sheet  is  ^^1,328,724  smaller  at  ^f  12,153,228.     Ad- 
vances on    local   and    foreign   securities   show  an   increase  of 
;f82,772  at  ^^1,669,409,  but  other  advances  are  down  ;^i23,ooo  to 
;^84o,493.     Trade  does  not  seem  to  have  been  over  brisk. 
SUNDERtAND  STEAMSHIP  CO.,  LTD.  . 
In  its  year  closed   31st  ult.   this   Newcastle  company  made 
pf43,35o  less  nett  profit  than  in  the  previous  year  at  ;£'74,882, 
but  the  dividend  is  made  up  to  15  per  cent,  for  the  year  Ijy  a 
final  2S.  pel  share,  ;^2o,ooo  is  again  placed  to  the  maintenance 
reserve,  while  depreciation  gets  ^20,000  against  nothing  for  the 
previous  year.     In  that  year,  however,  jf  1,967  was  written  off 
as  balance  of  amalgamation  expenses,  ;£V,o83  the  bi-annual  cost 
"Of  "Tedeeming  the  mortgage  loan,  and  ;t52^773  was  assigned  to 
a  special  redemption  of  that  loan,  so  that  the  ;^4o,ooo  this  year 
set  aside  compares  with  nearly  ^82,000  put  away   12  months 
ago.     The  balance  of  ;,£'9,4i9  left  to  carry  forward   is  ;£'i,58i 
higher.      The   decline    in    profit    from    steamers    trading    was 
j/^39,582,  and  the  balance  brought  forward  was  ;£^3,io7  less,  so 
that  the  entire  amount  available  was  £^i,2,f>(^  down  at  ;^77,3i2, 
and  as  expenses  were  slightly  higher  the  loss  in  profit  was  as 
stated.     The  fleet  is  down   ;f  17,000   in   value  to  ;^33, 000  and 
voyages    in  progress   show  a  reduction  of    ;i^i3,467  at  ;^4,865. 
Maintenance   and   insurance   reserve  has   risen   by   ;,f2i,369  to 
jf33=499- 

DEMERARA  RAILWAY  CO. 
Recei,pts  for  the  December  half  of  1913  show  a  considerable 
increase  over  the  corresponding  six  months  of  the  previous 
year,  69,432  more  passengers  being  carried,  making  338,052, 
while  the  tonnage  of  goods  was  9,577  higher  at  43,388.  The 
comparison,  however,  is  against  a  f>eriod  part  of  which  was 
badly  affected  by  drought,  and  the  recovery  brings  the  company 
back  to  the  level  of  191 1.  Nett  revenue  was  ;f3,36i  better  at 
.£7i53'i  to  which  the  Government  subsidy  of  ^^6,250  was  added, 
as  usual,  while  ;^440  more  at  ^^1,240  was  withdrawn  from  the 
renewal  fund  and  ^^353  was  brought  forward,  raising  the  avail- 
able total  by  ;£3,825  to  ;^i5,375.  As  before,  the  preferred  ordi- 
nary stock  gets  a  dividend  at  the  rate  of  3J  per  cent,  per 
annum,  but  ;^3,ooo,  against  nothing,  is  appropriated  to  the  re- 
newal fund,  and  £fi2t,  more  at  ;!;^i,536  is  carried  forward.  Sundry 
outstanding  accounts  have  risen  £\,\o-i  to  £z<'^^2,  while  bills 
receivable  are  up  ;^2,4oo  at  ;^6,6oo,  but  cash  shows  a  decrease 
of  ;^''739  at  ;^i,98i.  Negotiations  are  in  pwogress  to  effect  an 
arrangement  under  which  the  company  will  work  the  traffic  of 
the  Government  st<'amer  service  in  connection  with  ^the  railway 
now  under  construction.  The  Government  also  approached  the 
company  with  a  suggestion  that  additional  wharfage  and  ware- 
house accommodation  should  be  provided  at  the  Georgetown 
terminus,  and  now  that  there  seems  a  pvossibility  of  this  proving 
remunerative,  the  matter  is  being  investigated. 

PORTO    RICO    RAILWAYS    CO.,    LTD. 

In  1913  gross  revenue  rose  $22,037  to  $850,121,  and  nett  re- 
venue $73,970  to  $447,375,  and  after  meeting  interest  charges 
and  preference  dividend,  the  $222,156  left  was  equal  to  7.40  per 
cent,  on  the  common  stock.  Said  stock,  however,  gots  only  4 
per  cent,  for  the  year,  and  $44,000  is  written  off  property 
account,  while  fees  paid  fiscal  agen.s  cost  $16,370.  These  de- 
ductions left  $175,847  to  be  carried  forward.  Passenger  revenue 
increased,  but  that  from  goods  must  have  fallen  off.  During 
the  year  $493,326  was  spent  on  capital  account,  chiefly  on  im- 
nproyements  and  additions,  as  also  on  the  storage  dam  at  Comerio, 
which  was  completed  last  December.    As  it  was  hard  to  borrow 


money  in  London  last  year,  the  board  decided  to  raise  what 
capital  it  required  by  selling  the  balance  of  the  preference  stock, 
and  were  successful  in  this  operation,  which  was  committed  to 
the  Royal  Securities  Corporation,  Limited,  the  company's  Cana- 
dian fiscal  agents.  Altogether,  $327,400  of  new  stock  was  sub- 
scribed and  paid  for  during  the  year. 

THOMAS    TILLING,    LTD. 

In  1913  this  well-known  firm  of  omnibus  and  livery  stable 
owners  increased  its  profits  by  ;C22,575  to  ;C44>57o,  or,  adding 
in  the  balance  of  /i6,i2o  brought  forward,  by  £22,yi>&  to 
^^60,690,  and  out  of  this  ;^5,ooo  has  been  written  off  freehold 
properties,  including  ;£2,3oo  transferred  to  the  fund  for  obso- 
lescence, besides  fi,ioj  entered  as  proportion  of  expenses  of 
issue  on  income  debt  stock  and  increase  of  capital.  Also  the 
^430  paid  for  the  goodwill  of  London  West-End  business  has 
been  charged  to  revenue,  and,  after  meeting  all  interest  charges, 
as  well  as  providing  for  these  assignments,  enough  remains  to 
enable  the  board  to  give  the  ordinary  shares  5  per  cent.,  tax 
free,  for  the  year.  This  is  against  nothing  paid  for  1912  and 
5  per  cent,  .paid  two  years  ago.  Another  ^^1,500  is  carried 
to  the  obsolescence  reserve,  and  the  ;f  16,782  then  remaining  to 
be  carried  forward  is  £(>()2  better.  Before  arriving  at  the  work- 
ing profit,  £<^i  was  set  aside  for  leases  sinking  fund,  so  that 
the  prosperity  of  the  company  since  it  came  within  the  fold  has 
been  most  encouraging,  and  the  balance-sheet  shows  an  im- 
provement in  several  directions.  The  item  goodwill  and  omni- 
bus "times"  remains  at  ;^ii7,ooi,  but  it  is  explained  in  red 
ink  that  ordinary  shares  representing  .1^35,000  have  been  made 
over  by  the  senior  directors  to  trustees  for  the  company,  with 
a  view,  originally,  to  cancellation,  in  order  to  wipe  out  the 
sum  at  which  the  omnibus  "  times  "  stands  in  the  books.  These 
shares  are  available  for  exchange  for  income  debenture  stock. 
Cash  is  ;C35,4o8  up  at  ;£^6i,35i,  and  investments,  including 
^^50,000  of  debenture  stock  and  shares  of  W.  A.  Stevens, 
Limited,  at  cost,  show  an  increase  of  ^^32,616  at  ;C53,6i6. 
Horses  entered  at  directors'  valuation  show  a  decrease  of 
;f 25,550  at  ;^i5i,63o,  but  vehicles  at  cost,  less  depreciation,  are 
up  ^56,906  at  ;£i83,45i,  and  leasehold  properties,  too,  have  ex- 
panded ;if5,2io  to  ;^i27,58i,  but  the  progress  of  the  business 
may  warrant  such  changes  as  these,  and  it  will  be  all  right  if 
the  depreciation  allowance  is  kept  sufficient. 

HENRY  CLAY  AND  BOCK  AND  CO.,  LTD. 
This  company's  own  business  continues  to  dwindle,  and 
in  the  year  ended  December  31  its  profits  showed  a  further  de- 
crease of  2s,6o6  at  ;^32,9oo.  Dividends  from  stock  holdings 
in  associated  companies,  however,  brought  in  ^8,333  more  at 
_^33,334,  and  after  iproviding  for  debenture  interest  and  income- 
tax,  the  total  profit  was  ^54,332,  or  ;^2,689  more.  To  this  is 
added  ^2,794,  being  amounts  previously  set  aside  in  excess  of 
requirements  to  meet  possible  losses,  making  a  total  of  ;£57,ia6, 
which  is  deducted  from  the  debit  balance  brought  forward,  re- 
ducing it  to  ^^15,103.  This  figure,  however,  takes  no  account  of 
the  cumulative  preference  dividend,  which  has  been  in  arrears 
since  1907.  Property  and  goodwill  account  is  .£2,058  up  at 
^375,250,  stocks  are  £i-!,4>°  larger  at  ;£222,7og,  -and  debtors, 
have  risen  by  £(>o,^c6  to  /351.05'.  °f  which  ;f 30,900,  or 
^30,716  more,  is  due  by  associated,  controlled,  or  allied  com- 
panies, while  cash  has  dropped  by  ;C9,785  to  £eo,t,ii,.  Against 
these,  ;C8.795  l«ss  at  ;f  246,407  is  owing  to  the  Havana  Cigar  and 
Tobacco  Factories,  and  balances  due  to  associated,  &c.,  com- 
panies are  ;^5o,543  lower  at  ;£4i,ii4,  but  bills  payable  and 
sundry  creditors  have  risen  by  ;£67,823  to  ^f  196,362. 

HAVANA  CIGAR  AND  TOBACCO  FACTORIES,  LTD. 
This  subsidiary  of  Henry  Clay  and  Bock  and  Co.  made  a 
profit  in  1913  of  /g4,822,  and  with  £(>2&  or  ;f  1,926  less  brought 
back  from  amounts  previously  set  aside  to  meet  possible  losses 
the  total  available  was  ^^4,410  better  at  £<)SAS^-  After  setting 
aside  the  usual  ^£2,500  for  depreciation,  and  providing  for  other 
charges,  there  was  a  surplus  of  £si,S^<),  of  which  10  per  cent, 
is  transferred  to  reserve,  raising  that  fund  to  ;f  17,007.  The 
balance  brought  forward  was  £&,2t)(>  larger  at  ^10,147,  giving 
/;84,566  to  be  dealt  with,  and  out  of  this  the  dividend  is 
increased  from  15  ,per  cent,  to  20,  leaving  /io,ii4  to  be  carried 
forward.  Stocks  of  leaf  tobacco,  cigars,  &c.,  have  risen  by 
,,^20,224  to  2^53,524,  but  the  amount  due  from  Henry  Clay  and 
Bock  for  balance  of  working  capital  has  been  reduced  by 
^8,795  to  £2i!o,6,°l'  aid  '^^'^  '*  ^676  down  at  £a^1-  Debtors 
are  also  a  trifle  lower  at  £\,\')i,  while  ;^3.683  more  at  ;f  i3,59<» 
is  due  to  sundry  creditors, 

NESTLE   AND    ANGLO-SWISS   CONDENSED    MILK   CO. 
Prosperity   attended    this   company's    operations   during    the 
year  1913,  the  47th  of  its  existence,  and  the  directors  were  able 
to  give  the  shareholders  90  frs.  in  dividend,  of  which  70  frs., 
as  against  60   frs.  a   year   ago,   was  supplementary   dividend 
Altogether  the  .dividends  took  9,000,000  frs.  out  of  profits,  which 


amounted  for  the  year  to  13,427,000  frs.,  exclusive  of  248,778  frs. 
brought  forward,  which  ip  turn  was  226,153  frs.  more  than  the 
similar  entry  a  year  ago,  but  in  the  previous  year  the  bonus 
of  714,000  frs.,  or  71.4  frs.  per  share,  on  the  shares  of  the  Peter, 
Cailler,  Kohler's  Swiss  Chocolate  Co.  was  taken  into  account 
and  distributed.  As  it  is  the  increase  in  the  available  profits 
and  balance  forward  together  is  only  1,414,000  frs.,  making  the 
total  13,676,000  frs.  The  special  reserve  gets  2,286,000  frs.  in 
addition  to  the  10  per  cent-  profits,  or  1,143,000  frs.,  contributed 
to  the  statutory  resgrve.  Besides  this  there  is  a  pension  fund 
and  a  fund  for  non-insurable  risks  which  are  also  added  to. 
During  the  year  the  bonded  debt  was  increased  by  8,000,000  frs., 
or  /32o,ooo,  to  a  total  of '^jf 800,000  against  a  paid-up  capital  of 
;£i  ,600,000. 
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bell's   united  asbestos  CO.,  LTD. 

In  1013  the  nett  profit  rose  £4,9*^  to  ;t 29.44".  but  the  balance 
ot  /Q,a74  brought  forward  was  ;^9.877  less,  so  that  the  clear 
total  oi  /38,71s  is  ;f4.93i  <iown,  but  the  directors  are  again 
able  to  make  up  the  dividcmd  on  the  ordinary  shares  to  I2i 
per  cent,  for  the  year  by  a  final  ,payment  of  is.  6d.  per  shai';. 
They,  however,  place  ;^S,ooo  only,  against  .£i5>ooo.  to  reserve, 
and  in  this  way  have  ^CiA^o  more  at  ^^12,693  left  to  carry 
forward.  It  took  /i.eoo  more  to  pay  the  preference  dividend 
for  1913  than  for  1912.  The  directors  say  that  the  business 
done  last  year  exceeded  that  of  any  previous  year,  but  the 
average  margins  on  the  turnover  were  less  than  in  1912,  owing 
to  the  higher  cost  of  raw  materials,  coal,  and  abnormally  high 
freights.  Capital  expenditure  came  to  ;fi5.62i.  It  has  now 
been  decided  to  close  down  the  Greenwich  factory,  and  to 
transfer  the  plant  to  the  Ilarcfield  property.  This  necessitates 
the  erection  of  further  buildings  and  increase  of  power,  and 
the  cost  is  estimated  at  about  ^14,000,  but  economy  is  expected 
from  the  concentration  of  the  business  at  one  factory.  Pre- 
sumably the  money  for  these  changes  will  be  drawn  from  the 
general  reserve  fund,  which  will  now  amount  to  ;f3o,ooo.  Be- 
sides that,  there  is  a  reserve  for  the  equalisation  of  dividends 
specially  invested  in  securities  set  forth  in  detail,  and  now 
amounting  to  £nS,6;^6. 

BRAZILIAN  WARRANT  CO.,   LTD. 

In  1913  nett  profits  rose  by  £6,()i^  to  ^95,400,  while  the  total 
available  for  distribution  was  actually  /5i,8i4  higher  at 
^118,474.  This  increase  is  partly  due  to  the  fact  that  ^23,073, 
against  nothing,  was  brought  in,  but  also  because  during  the 
previous  year  ;£i8,475  was  used  to  extinguish  preliminary  ex- 
penses and  underwriting  commission,  and  ;f3,33i  written  off 
goodwill.  The  dividend  is  kept  at  yi  ,per  cent,  for  the  year,  but 
special  reserve  and  general  reserve  accounts  are  formed  by  the 
transference  of  ^£25,000  to  each,  and  /400  more  at  ;C23,474  is 
carried  forward.  Loans  to  the  company  are  up  £iyo,$yj  at 
^622, 442,  and  bills  payable  have  been  increased  by  ^68,576  to 
;fi8g,35i.  Among  the  .assets,  investments  are  ;^io,9o6  higher 
at  £128,248,  debtors  owe  ^33,397  more  at  ^^109, 696,  stocks  are 
up  vf99,656  at  ^103,438,  and  cash  has  advanced  by  _£i78,984  to 
;f263,3i5.  Against  these,  remittances  in  transit  have  decreased 
by  ;^24,5M  to  /i6,6?9,  and  sundry  advances  are  £7,706  down  at 
^708,267.  Owing  to  the  steady  growth  of  the  company's  busi- 
ness, the  directors  find  that  further  capital  will  be  necessary, 
and  they  propose  to  raise  this  by  creating  ;^2So,ooo  7  per  cent, 
preference  shares. 

Lima  Railways  Co.,  Ltd. — Receipts  in  Peru  fell  ofi  /671  in 
")'3  to  ;fi4>947>  but  expenses  declined  ;^i,o36  to  £i,e,66,  so 
that  the  nett  revenue  of  ^13,381  was  ^365  up,  and  after  adjust- 
ments, payment  of  London  charges,  interest  on  debenture  stock 
and  sinking  fund  charges,  &c.,  there  is  a  nett  revenue  of  ;if  7,095, 
•■aid  this  time  there  is  no  loss  to  write  off,  whereas  a  year  ago 
defalcations  by  the  late  manager  cost  the  company  /6,364, 
consequently  the  nett  balance  is  a  clear  profit  against  a  loss  of 
/■125  for  1912.  Receipts  from  rent  declined  /600,  mainly  be- 
cause of  a  reduction  of  j^5oo  in  the  rent  payable  by  the  lessee 
companies,  and  deducting  the  loss  of  £4^  brought  forward  after 
adjustments,  the  nett  revenue  enables  the  directors  to  give  3s. 
per  share  to  the  shareholders,  with  ;f  1,050  left  to  carry  forward. 
The  dividend,  of  which  the  final  2s.  is  payable  forthwith,  is 
tax  free. 

Freehold  Assets  Co.,  Ltd. — In  1913  rents,  interest,  &c., 
yielded  jf  1,963  more  at  /i8,867,  but  receipts  on  realisation  of 
properties  fell  by  £1,63$  to  ^^2,624,  so  that  the  gross  income, 
including  ;^88o  brought  in,  was  only  .£253  up  at  ;r^22,388.  After 
paying  ground  rent,  taxes,  &c.j  there  was  a  nett  balaace  of 
jif 9,191,  or  ;^I20  more,  out  of  which  the  dividend  is  again  made 
up  to  10  per  cent.,  and  ;^i,500  is  transferred  to  reserve  as 
before,  leaving  jf  1,009  to  be  carried  forward.  Amounts  due  to 
the  compajiy  on  open  accounts  show  a  decrease  of  /i3,ii7  at 
.if  14,919,  while  balances  owing  by  purchasers  have  shrunk 
^12,223  to  ^^26,133,  and  advances  at  short  call  are  ^^9,230  lower 
at  £s79'  but  shares  in  other  companies  at  cost  have  been  in- 
creased by  ^14,231  to  ;^ii6,9i7. 

Extract  Wool  and  Merino  Co.,  Ltd. — After  making,  the 
roport  says,  ample  provision  for  depreciation,  profits  for  the  12 
months  ended  March  31,  including  ^323  more  at  /3,3»6  brought 
in,  were  ^2,844  down  at  ^21,641.  A  dividend  of  7J  per  cent., 
tax  free,  however,  is  again  paid,  but  ;£2,ooo  less  at  ;^io,ooo  is 
placed  to  reserve,  and  the  amount  carried  forward  ds  reduced 
by  ^844  to  ^2,772.  Reserve  has  been  reduced  by  ^'66,783,  and, 
including  the  sum  now  set  aside,  will  stand  at  /i 7,306.  No 
exiplanation  of  this  decrease  is  given  in  the  report,  but  it  is 
evidently  due  to  the  directors  having  decided  to  write  off  the 
goodwill,  as  that  item  has  been  eliminated  from  plant,  &c., 
account,  whose  total  is  /79.517  smaller  at  ;£i4,259.  Stock  is  up 
;f 2,490  at  ^64,926,  and  cash  has  risen  ^9,537  to  ;£2i,275,  but 
debtors  owe  /1.537  less  at  ^27,839. 

ExTKE  Rios  Railways  Co.,  Ltd. — Gross  receipts  for  the  half- 
year  ended  December  31  last  rose  by  ^45,472  to  /3o6,oi7,  and 
as  working  expenses  were  only  ^^10,498  higher  at  /i77,44i,  nett 
income  showed  an  lincrease  of  ^34,974  at  ;£i 28,576,  out  of 
which  interim  dividends  have  been  paid  of  aj  per  cent,  and  2  per 
cent,  respectively  on  the  first  and  second  preference  stock.  The 
percentage  of  working  expenses  to  gross  receipts  was  57.98,  as 
compared  with  64.07  a  year  ago.  Since  the  close  of  the  half- 
year  traffic  has  continued  to  expand,  and  the  estimated  gross 
receipts  for  the  nine  months  up  to  March,  1914,  amount  to 
;£ 500,000,  against ';^447,ooo  for  the  corresponding  period  of  the 


previous  year.  The  wheat  harvest  hag  proved  disappointing,  but 
linseed  is  producing  better  results,  while  passenger  and  general 
goods  traffic  have  been  well  maintained,  despite  the  commercial 
depression  and  financial  stringency  in  the  Argentine. 

Shawinigan  Water  and  Power. — Gross  earnings  for  March 
$141,815,  being  at  the  rate  of  $1,701,780  per  annum,  as  com- 
pared with  $133,240,  or  at  the  rate  of  $1,598,880  per  annum,  for 
March,  1913. 

RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Under- 
writers. 


Price  of 
Issue. 


Last 
Week. 


This 
Week. 


Algoma  Steel  6%      

Anglo-Argent.  Trams.    Deb. 
Austrian  Govt.  4J  % 

Belgian  

British  Columbia  4J% 

Budapest  City  4  J% 

Buenos  Ayres  5%     

B.  A.  Gt.  Southern  4%  Deb. 
B.  A.  Western  4%  Deb.      ... 

Calgary  5% 

Canada  4% 

Canada  Steamship  5% 
Can.  North'n  5%  land  grant 

Ceylon  4% 

Chilean  5%  "  C"  ann. 
Cordoba  Central  4J%  Db... 
Grand  Trunk  4%  Deb. 

Greek  5%       

London,  Corp  3J%  •• 
Mogyana  Ry.  and  Nav.  5% 

Montana  5% 

New  Zealand  4%      

Port  of  London  4% 

Pretoria  City  44% 

Queensland  4%        

Riga  City  ^%         

Royal  Mail  5%  Deb. 
S.an  Paulo  5%  Notes 

Tajmanian  4%  

Trinidad  4% 

Winnipeg  4i%  


% 
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New  Zealand. 


A    Wealthy  Country,    Splendid    CUnaate,   Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  pfienomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  Is  rich  In  COAL,    IKON,    TIMBER. 

GUM,  GOLD  AND  SILVEB.    Total  yield  of  Minerals. 

One  Hundred  and  Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
byGovemmenttoFarmersand  Workers  for  Improve- 
ments and  BuUdings  at  a  low  rate  of  interest. 
The  Railways,  3,000  mUes,  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  w«alth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
countr>-,  New  Zealand  offers  solid  advantages. 
ExceUent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  SaviU  and  Albion  Com- 
pany, Umited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Line*. 


Full  information  is  supplied  free  by 

THE  HIGH  COHMISSIONEB  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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RUBBER    OUTPUTS   FOR   MARCH. 

Aboyne  Clyde. — 16,547  '^s.     9  ms.  217,923  lbs.,  inc.  52,052  lbs. 
Allagar. — 14,600  lbs.     3  months  48,100  lbs.,  inc.  7,900  lbs. 
Alluta. — 6,850  lbs.     12  months  50,912  lbs.,  inc.  31,053  lbs. 
Alor-Pongsu. — 8,350  lbs.     3  months  30,000  lbs.,  inc.  6,013  'bs. 
Anglo-Malay. — 88,794  'bs.   3  ms.  322,545  lbs.,  inc.  21,754  lbs. 
Anglo-Sumatra — 41, 495  lbs.  10  ms.  436,506  lbs.,  inc.  147,800  lbs. 
Assoc.  T.  of  Ceylon. — 9,019  lbs.  9  ms.  97,945  lbs.,  inc.  34, 140  lbs. 
Ayer  Kuning. — 15,620  lbs.     3  ms.  45,595  lbs.,  inc.  26,301  lbs. 
Bagan  Serai. — 10,250  lbs.    3  months4i,25o  lbs.,  inc.  9,083  lbs. 
Bakap. — 14,019  lbs.     9  months  160,236  lbs.,  inc.  56,926  lbs. 
Bambrakelly. — 8,190  lbs.     12  ms.  133,955  lbs.,  inc.  47,989  lbs. 
Bandar  Sumatra.- — 12,575  'bs.     8  ms.  96,783lbs.,  inc.  34,369  lbs. 
Bandarapola. — 12,393  lt»>-     3  nionths  55,854  lbs.,  inc.  16,773  lbs. 
Banjarsarie. — 11,682  lbs.     3  months  33,506  lbs.,  inc.  8,237  lbs. 
Bantam. — 34,823  lbs.     9  months  244,070  lbs.,  inc.  117,020  lbs. 
Bantardawa. — 7,000  lbs.     9  ms.  54,830  lbs.,  inc.  23,684  lbs. 
Banteng. — 15,625  lbs.     11  ms.  162,740  lbs.,  inc.  55,765  lbs. 
Batak  Rabit. — 13,250  lbs.     9  ms.  109,986  lbs.,  inc.  31,336  lbs. 
Batang  Malaka. — 8,617  lbs.     3  months  24,083  lbs. 
Batu  Caves. — 45,116  lbs.     3  months  120,132  lbs.,  inc.  11,757  lbs. 
Batu  Matang. — 4,336  lbs.,  12  ms.  77,351  lbs.,  inc.  15,155  lbs. 
Batu  Rata. — 13,033  lbs.     9  ms.  129,889  lbs.,  inc.  49,885  lbs. 
Batu  Tiga. — 35,900  lbs.     3  months  111,747  lbs.,  inc.  11,224  'bs. 
Bekoh. — 10,649  'bs.     7  months  86,494  lbs. 

Bernam  Perak. — 8,243  lbs.     9  months  47,403  lbs.,  inc.  8,761  lbs. 
Bidor. — 21,842  lbs.     12  months  254,000  lbs.,  inc.  83,600  lbs. 
Bikam. — 18,897  'bs.     3  monlhs  63,679  lbs.,  inc.  18,171  lbs. 
Bradwall. — 12, 003  lbs.     3  months  52,077  lbs.,  inc.  8,611  lbs. 
Braunston. — 18,371  lbs.     6  months  106,975  'bs.,  inc.  34,975  lbs. 
Brieh  — 9,240  lbs.     8  months  64,679  lbs.,  inc.  9,937  lbs. 
Brit.  Borneo  Para. — 12, 750  lbs.  ii  ms.  162,231  lbs.,  inc.  53,842  lbs. 
Broome. — 7,562  lbs.     9  months  81,857  lbs.,  inc.  15,222  lbs. 
Bukit  Cloh. — 17,500  lbs.     3  months  51,100  lbs.,  inc.  22,400  lbs. 
Bukit  Ijok. — 13,000  lbs.     3  months  37,100  lbs.,  inc.  27,316  lbs. 
Bukit  Kajang. — 40,902  lbs.     9  ms.  399,249  lbs.,  inc.  183,642  lbs. 
Bukit  Lintang. — 15,000  lbs.     9  ms.  173,040  lbs.,  inc.  27,940  lbs. 
Bukit  Mertajam. — 18, 217  lbs.  12  ms.  248,418  lbs,  inc.  125,454  lbs. 
Bukit  Panjong. — 17,000  lbs.  3  months  52,429  lbs.,  inc.  11,936  lbs. 
Bukit  Rajah. — 54, 304  lbs.    12  months 561, 322  lbs.,  dec.  57,052  lbs. 
Bukit  Serabawang. — 19,000  lbs.  3  ms.  45,711  lbs.,  inc.  20,190  lbs. 
Gary  United. — 17,000  lbs.     6  ms.  116,200  lbs.,  inc.  29,783  lbs. 
Castlefield. — 20,280  lbs.     9  months  186,199  lbs.,  inc.  293  lbs. 
Ceylon  Tea. — 21,256  lbs.     3  months  119,094  lbs.,  inc.  38,018  lbs. 
Ceylon  Timber. — 19,152   lbs.    3  ms.  57,441   lbs.,  inc.  35,276  lbs. 
Changkat  Salak. — 20, 200 lbs.    3  ms.  65,400  lbs.,  inc.  32,100  lbs. 
Chersonese. — 28,173  'bs.     3  ms.  111,906  lbs.,  inc.  35,619  lbs. 
Cheviot. — 10,800  lbs.     3  months  39,300  lbs.,  inc.  5,850  lbs. 
Chota.— 10,550  lbs.     3  months  31,482  lbs  ,  inc.  8,416  lbs. 
Cicely. — 19,922  lbs.     12  months  286,437  lbs.,  inc.  37,198  lbs. 
Cluny. — 9,453  lbs.     3  months  31,605  lbs.,  inc.  6,044  lbs. 
Cons.  Malay. — 32,578  lbs.     3  months  132,866  lbs.,  inc.  2,216  lbs. 
Dalkeith. — 8,750  lbs.     3  months  36,450  lbs.,  inc.  24,108  lbs. 
Damansara. — 51,095  lbs.     3  months  158,609  lbs.,  inc.  8,331  lbs. 
Dennistown. — 18,400  lbs.    3  months  77,225  lbs.,  inc.  18,223  'bs. 
Deviturai. — 16,010  lbs.     3  ms.  60,860  lbs.,  inc  1,300  lbs. 
Dickella. — 3,728  lbs.     3  months  18,905  lbs.,  inc.  1,581  lbs. 
Dimbula  Valley. — 7,955  lbs.     3  ms.  35,602  lbs.,  inc.  12,498  lbs. 
Djasinga. — 10,594  't>s.     9  months  101,304  lbs.,  inc.  30,265  lbs. 
Doranakande. — 4,562lbs.     3  months  20,688  lbs.,  inc.  5,269  lbs, 
Duff  Dev. — 20,100  lbs.     3  months  55,450  lbs.,  inc.  28,545  lbs. 
Dusun  Durian. — 17,110  lbs.   3  ms.  64,193  lbs.,  inc.  12,981  lbs. 
Eastern  Prod,  and  Est.— 3  months  73,923  lbs.,  inc.  15,482  lbs. 
E.  Ind.  and  Ceylon T. — 3, 402  lbs.  4  ms.  25,179  lbs.,  inc.  13,452  lbs. 
EderapoUa. — 4,562  lbs.     3  months  16,000  lbs.,  dec.  454  lbs. 
Edinburgh. — 19,400  lbs.    3  months  59,250  lbs.,  inc.  7,120  lbs. 
Emerald. — 5, 600  lbs.     2  months  12,000  lbs.,  dec.  200  lbs. 
Eow  Seng. — 5,255  lbs.     3  months  20,840  lbs.,  inc.  4,755  lbs. 
Fed.  Malay. — 87,000  lbs.  10  months  991,265  lbs.,  inc.  105,175  lbs. 
Fed.  Selangor. — 16,709  lbs.    12  ms.  230,625  lbs.,  dec.  65,753  'bs. 
Ga'.ang  Besar. — 30,000  lbs.    9  ms.  249,000  lbs.,  inc.  47,050  lbs. 
Gan  Kee. — 6,000  lbs.     9  months  42,050  lbs.,  inc.  23,000  lbs. 
Caring  (Malacca). — 6,705  lbs.     6  ms.  40,184  lbs.,  inc.  18,778  lbs. 
Gedong. — 4,747  lbs.     5  months  30,805  lbs.,  inc.  5,919  lbs. 
General  Ceylon. — 19,280  lbs.     3  mos.  99,557  lbs.,  inc.  19,025  lbs. 
Glendon. — 2,329  lbs.     6  months  70,547  lbs.,  inc.  16,244  'bs. 
■Glenshiel. — 12,400  lbs.     3  months  46,450  lbs.,  inc.  682  lbs. 
Golconda. — 30,440  lbs.    3  months  98,405  lbs.,  inc.  9,501  lbs. 
Golden  Hope.— 10,023  'bs.     3  months  32,461  lbs.,  dec.  5,284  lbs. 
Grand  Central. — 93,807  lbs.    3  ms.  432,353  lbs.,  inc.  176,717  lbs. 
Gula  Kalumpong. — 59,281  lbs.  3  ms.  188,055  lbs.,  inc.  43,500  lbs. 
Harpenden. — 35,800  lbs.     3  ms.  114,600  lbs.,  inc.  30,250  lbs. 
Hayoep. — 20,257  'bs.     3  months  53,616  lbs.,  inc.  28,141  lbs. 
Hevea  Johore. — 11,646  lbs.     9  ms.  80,063  'bs.,  inc.  30,840  lbs. 
Hewagam. — 2,300  lbs.     3  months  59,700  lbs.,  inc.  14,300  lbs. 
Hidden  Streams.- — 11,329  lbs.    3  ms.  33,480  lbs.,  inc.  16,804 lbs. 
Highlands.— 80,747  lbs.     3  ms.  266,547  'bs.,  inc.  15,772  lbs. 
Inch  Kenneth. — 16,750 lbs.  10  months  217,750  lbs.,  dec.  4, 930 lbs. 
Java  Amalg. — 19,540  lbs.     3  ms.  54,040  lbs.,    inc.  22,709  lbs. 
Jeram. — 11,179  lbs.     12  months  157,091  lbs.,  inc.  54,911  lbs. 
Johore  Lands. — 20,970  lbs.     3  ms,  57,806  lbs.,  inc.  38,971  lbs. 
Jong  Landor. — 17,420  lbs.     9  ms.  184,154  lbs.,  inc.  82,921  lbs. 
Jugra. — 29,847  lbs.     12  months  342,029  lbs.,  inc.  54,672  lbs. 
Jugra  Land. — 20,708  lbs.     11  ms.  222,777  lbs.,  inc.  87,764  lbs. 
Kamna. — 6,493  lbs.     11  months  84,366  Tus.,  inc.  27,784  lbs. 
Kampong  Kuantan. — 20,600  lbs.     3  months  60,204  lbs. 
Kamuning. — 41,600  lbs.     9  months  420,600  lbs.,  inc.  173,800  lbs. 
Kapar  Para.— 45,720  lbs.     3  ms.  151,660  lbs.,  inc.  30,490  lbs. 
Kelani  Valley.— 8,649  'bs.     3  ms.  46,973  lbs.,  inc.  12,677  'bs. 
JCepitigalla.— 18,157  lbs.    12  months  288,362  lbs.,  inc.  92,209  lbs. 


Kepong. — 18,000  lbs      3  ms.  54,500  lbs.,  inc.  8,500  lbs. 
Khota  Tampan. — 5,997  lbs.     2  ms.  12,791  lbs,  inc.  5,480  lbs. 
Kifulu. — 8,311  lbs.     7  months  41,687  lbs.,  dec.  532  lbs. 
Killinghall.^7,304  lbs.     9  ms.  50,409  lbs.,  inc.  16,762  lbs. 
KintaKellas. — 13,650  lbs.  12  ms.  139,088  lbs.,  inc.  42,438  lbs. 
Klabang. — 9,542  lbs.     3  months  31,419  lbs.,  inc.  8,494  lbs. 
Klanang. — 21,324  lbs.     3  months  72,584  lbs.,  inc.  5,284  lbs. 
Kuala  Klang. — 13,325  lbs.     6  months  75,363  lbs.,  inc.  2,047  'bs. 
Kuala  Kubu. — 5,100  lbs.     9  months  45,881  lbs.,  inc.  16,584  lbs. 
Kuala  Lumpur. — 84,829  lbs.    9  ms.  898,303  lbs.,  inc.  123,203  lbs. 
Kuala  Selangor. — 43,100  lbs     3  ms.  128,581  lbs.,  inc.  41,456  lbs. 
Kurau. — 14,500  lbs.     3  months  50,500  lbs.,  inc.  6,249  'bs. 
Labu. — 27,000  lbs.     3  months  79,400  lbs.,  dec.  5,900  lbs. 
Lanadron. — 98,456  lbs.     3  months  269,641  lbs.,  inc.  95,239  lbs. 
Langat  River.—  19,302  lbs.     3  ms.  60,844  'bs.,  inc.  32,067  lbs. 
Langen  (Java). — 30,050  lbs.     7  ms.  181,583  lbs.,  inc.  23,756  lbs. 
Langkat  (Sum.). — 21,400  lbs.     3  ms.  75,727  lbs.,  inc.  16,097 lbs. 
Lankat.— 27,027  lbs.     12  ms.  382,069  lbs. 
Lavant. — 4,900  lbs.    3  ms.  28,060  lbs.,  inc.  2,073  'bs. 
Ledbury. — 30,013  lbs.     3  ms.  97,037  lbs.,  inc.  19,871  lbs. 
Lendu. — 4,600  lbs.     12  months  68,730  lbs.,  inc.  43,260  lbs. 
Lewa. — 13,851  lbs.     9  months  124,892  lbs.,  inc.  40,923  lbs. 
Linggi. — 72,375  lbs.     3  ms.  295,825  lbs.,  inc.  16,020  lbs. 
London  Asiatic. — 71,141  lbs.    3  ras.  225,470  lbs.,  inc.  13.355 lbs. 
Lumut. — 47,754  lbs.     6  months  253,678  lbs.,  inc.  123,525  lbs. 
Mahawale. — 3,414  lbs.     3  months  21,729  lbs.,  inc.  9,129  lbs. 
Malacca. — 212,200  lbs.     3  months  692,600  lbs.,  inc.  40,800  lbs. 
Malaysia.— 17,758  lbs.     3  months  53,598  lbs.,  inc.  20,571  lbs. 
Malay  Planters. — 19,500  lbs.     6  ms.  116,800  lbs.,  inc.  46,405  lbs. 
Manihot. — 8,137  'bs.     8  ms.  62,298  lbs.,  inc.  27,020 lbs. 
Mergui  Crown. — 27,716  lbs.,  3  mi.  80,451  lbs.,  inc.  10,098  lbs. 
Merlimau. — 48,427  lbs.  3  months  157,561  lbs.,  inc.  75,302  lbs. 
Merton. — 7,653  lbs.     2  months  15,469  lbs.,  inc.  7,411  lbs. 
Monerakelle. — 11,000  lbs.     9  months  84,000  lbs.,  inc.  19,768  lbs. 
Mount  Austin. — 62,200  lbs.     12  months  449,500  lbs. 

Muhesa. — 21,000  lbs.     9  months  192,020  lbs.,  inc.  6,090  lb>. 
Nagolle. — 14,852  lbs.     3  months  56,354  lbs.,  inc.  10,885  lbs. 

Narborough. — 7,700  lbs.     9  months  60,676  lbs.,  inc.  21,770  lbs. 

Neboda. — 6,770  lbs.     3  ms.  45,547  lbs.,  inc.  7,847  lbs. 

New  Croc.  River. — 19, 290 lbs.  3 months 66,834 lbs.,  '"C.  34,40411)8. 

Nordanal.— 49,600  lbs.     3  months  140,400  lbs.,  inc.  14,288  lbs. 

N.  Hummock. — 23,053  lbs.     9  ms.  216,415  lbs.,  inc.  35,090  lbs. 

Oriental.  — 20,000  lbs.     3  months  63,003  lbs.,  inc.  36,923  lbs. 

Padang  Jawa. — 9,570  lbs.     12  ms.  124,333  'bs.,  inc.  28,708  lbs. 

Panagula.— 9,147  lbs.     3  months  49,143  lbs.,  inc.  13,777  'bs. 

Panawatte. — 11,648  lbs.     3  months  70,768  lbs.,  inc.  17,619  lbs. 

Pantiya. — 3,211  lbs.     3  months  15,937  'bs.,  dec.  5,987  lbs. 

Parambe. — 5,475  lbs.     3  months  29,265  lbs.,  inc.  11,562  lbs. 

Pataling. — 30,351  lbs.     3  months  112,059  "^s.,  dec.  4,336  lbs. 

PelmaduUa. — 9,241  lbs.    3  months  75,027  lbs.,  inc.  29,947  'bs. 

Perak. — 24,480  lbs.     12  months  365,533  lbs  ,  inc.  59,096  lbs. 

Permas. — 10,011  lbs.     9  months  78,421  lbs.,  inc.  34,096  lbs 

Port  Dickson  Lukut.— 20, 100  lbs.  12m.  i83,875lbs.,  inc.58,075  lbs. 

P.P.K. — 5,258  lbs.     3  months  33.056  lbs.,  inc.  8,896  lbs 

Prye. — 6,634  'bs.     12  months  121,990  lbs.,  inc.  70,087  lbs. 

Ratanui. — 14,163  lbs.     6  months  8g,i68  lbs.,  inc.  24,493'lb9. 

Rembia. — 11,595  lbs.    6  months  77,025  lbs.,  inc.  33,738  lbs. 

Ribu. — 9,613  lbs.     3  months  32,836  lbs  ,  dec.  2,956  lbs. 

Rim. — 9.100  lbs.     12  months  120,500  lbs.,  inc.  52,550  lbs. 

Riverside.— 23,675  lbs.     3  months  66,111  lbs.,  inc.  16,289  'bs. 

Rubana. — 45,000  lbs.     11  months  458,875  lbs.,  inc.  67,355  'bs. 

Rub.  of  Bentota. — 6,175  'bs.  3  months  20,221  lbs.,  inc.  2,847  'bs. 

Rubber  of  Ceylon. — 9,671  lbs.     3  ms.  52,477  lbs.,  inc.  23,896  lbs. 

Rubberof  Johore. — 41, 660  lbs.  3  mos.  114,994  lbs.,  inc.  66,325  lbs. 

Rubber  of  Krian. — 16,840  lbs.    3  mos.  65,090  lbs.,  inc.  I9,B43  lbs. 

Sagga. — 22,000  lbs.     8  months  208,000  lbs.,  inc.  59,529  lbs. 

Sapong. — 17,300  lbs.     3  months  50,700  lbs.,  inc.  18,200  lbs. 

Sapumalkande. — i8,222-lbs.    3  ms.  69,786  lbs.,  inc.  32,306  lbs. 

Scottish  Malay. — 21,340  lbs.     3  ms.  77,662  lbs.,  inc.  22,946  lbs. 

Seafield. — 60,529  lbs.     3  months  176,948  lbs.,  inc.  24,657  lbs. 

Seaport. — 18,625  'bs.     9  months  185,592  lbs.,  inc.  40,055  lbs. 

Sedenak. — 10,786  lbs.     5  months  44.909  lbs. 

Sekong. — 11,449  'bs.     8  months  79,205  lbs.,  inc.  8,121  lbs. 

Selaba. — 36,909  lbs.     3  months  114,272  lbs.,  inc.  16,309  lbs. 

Selangor. — 57,102  lbs.     3  months  165,389  lbs.,  inc.  40,115  lbs. 

Selangor  River. — 15.416  lbs.  3  ras.  46,575  lbs.,  inc.  19,387  lbs. 

Selangor  United. — 6,750  lbs.     12  ms.  (6,090  lbs.,  inc.  22,456  lbs. 

Seletar. — 8,100  lbs.     9  months  82,600  lbs.,  inc.  34,600  lbs. 

Sembilan. — 16,274  'bs-     8  months  133,835  lbs.,  dec.  5,869  lbs. 

Sempah. — 10,284  'bs.     12  months  121,440  lbs.,  inc.  48,176  lbs. 

Sendayan. — 13,900  lbs.     6  months  97,850  lbs.,  inc.  30,450  lbs. 
Sengat. — 19,200  lbs.     9  months  213,127  lbs.,  inc.  74,571  lbs. 

Sennah. — 66,344  'bs.     9  months  492,033  lbs.,  inc.  228,668  lbs. 

Serdang  Cent. — 5,200  lbs.      3  months  22,300  lbs.,  dec.  4,601  lbs. 

Seremban. — 32,916  lbs.    3  months  102,545  lbs.,  dec.  30,917  lbs. 

Shelford. — 14,000  lbs.     3  months  44,000  lbs.,  inc.  6,500  lbs. 

Sialang. — 25,665  lbs.     2  months  53,994  lbs.,  inc.  16,562  lbs. 
Singapore  Para. — 20,000  lbs.    9  ms.  232,498  lbs.,  inc.  39,356  lbs. 
Singapore  United. — 24, 300  lbs.  9  ms.  187,500  lbs.,  inc.  66,773  lbs. 
Straits. — 154,000  lbs.     3  months  513,500  lbs.,  inc.  95,937  lbs. 
S.S.  (Bertam).— 28,812  lbs.     3  ms.  126,312  lbs.,  inc.  49,812  lbs. 
Strathmore. — 15,606  lbs.     3  months  45,332  lbs.,  inc.  13,093  lbs. 
Sumatra  Para. — 35,000  lbs.     9  ms.  304,842  lbs.,  dec.  4,658  lbs. 
Sungei  Bahru. — 6,325  lbs.     9  months  67,393  lbs.,  inc.  33,521  lbs. 
Sungei  Batu. — 6,700  lbs    3  months  24,300  lbs.,  inc.  9,400  lbs. 
Sungei  Buaya. — 18,000  lbs.     9  ms.  148,250  lbs.,  inc.  57,700  lbs. 
Sungei  Buloh. — 35, 690 lbs.    3  ms.  93,518  lbs.,  inc.  15,852  lbs. 
Sungei  Choh. — 21,226  lbs.    3  months  68,929  lbs.,  inc.  13,459  lbs. 
Sungei  Kapar. — 56,200  lbs.     3  mos.  158,600  lbs.,  inc.  35,800  lbs. 
Sungei  Kari.— 16,150  lbs.     9  ms.  157,613  lbs.,  inc.  71,790  lbs. 
Sungei  Krian. — 16,106  lbs.     3  ms.  54,290  lbs.,  inc.  27,221  lbs. 
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Sungei  Kruit.— 11,566  lbs.     3  months  39,760  lbs.,  inc.  4,529  lbs. 
Sungei  Liang.— 6,459  lbs.     9  ms.  58,492  lbs. 
Sungei  Reyla.— 5,715  lbs.     3  months  15,611  lbs.,  mc.  3,694  lbs. 
Sungei  Salak.— 32,385  lbs.      3  ms.  110,415  lbs.,  mc.  37,675  lbs. 
SungeiSiput.— 4,079  lbs.     9  months  45,931  lbs. 
Sungei  Way.— 37,270  lbs.     3  months  108,393  lbs.,  inc.  29,671  lbs. 
Sungkai  Chumor.— 23,100  lbs.  9  me.  263,769  lbs.,  inc.  61,319  lbs. 
Taiping.— 20,227  lbs.     6  months  158,478  lbs.,  inc.  69,337  'bs. 
Tali  Ayer.— 25,000  lbs.    11  months  398,637  lbs.,  inc.  88,560  lbs. 
Tamiang— 7,615  lbs.     6  months  45,460  lbs.,  inc.  27,607  lbs. 
Tandjong— 39,091  lbs.     9  months  390,905  lbs.,  mc.  251,644  lbs. 
Tangga  Batu.— 7,456  lbs.     3  months  24,115  lbs.,  mc.  7,950  lbs. 
Tangkah.— I3,i64lbs.     6  months  88,535  lbs.,  inc.  36,417  lbs. 
Tangoel— 15,000  lbs.     9  months  71,152  lbs.,  mc.  45,183  lbs. 
Tanjong  Malim.— 30,380  lbs.     9  ms.  273,636  lbs.,  mc.  82,586  lbs. 
Tebrau  —30,020  lbs.     9  months  220,970  lbs.,  mc.  62,917  lbs. 
Tenom  Borneo).— 13. 500  lbs.  3mos.  50,520  lbs.,  inc.  i4,74olbs. 
Third  Mile.— 19,270  lbs.     3  months  56,691  lbs.,  mc.  18,395  lbs. 
Tremelbye.— 40,000  lbs.   9  months  402,750  lbs.,  inc.  127,500  lbs. 
Trolak  —13,772  lbs.     6  months  77,621  lbs.,  inc.  30,377  lbs. 
Ulu  Rantau.— 11,354  lbs.     3  months  33,456  lbs.,  dec.  36,901  lbs. 
United  S-rdang.— 129,973  lbs.  7  ras.  973-983  lbs.,  mc.  394.806  lbs. 
United  Sua  Belong.— 6,175  lbs.    3  ms.  19,475  lbs.,  inc.  10,725  lbs. 
United  Temiang.— 8,625  lbs.     8  ms.  95,325  lbs.,  mc.  43.575  lbs. 
Uva.— 8,892  lbs.     3  ms.  26,348  lbs.,  mc.  9,623  lbs. 
Val  d'Or. — 4,750  lbs.    5  months  36,045  lbs.,  inc.  18,668  lbs. 
Vallambrosa.— 28,400  lbs.     12  ms.  437,800  lbs.,  inc.  11,400  lbs. 
Bukit  Kraiong.— 12  months  115,800  lbs.,  inc.  32,900  lbs. 
Yatiyantota— 2,075  lbs.    3  months  50,768  lbs.,  inc.  16,268  lbs. 

MINING    OUTPUTS. 

Abosso.— 8,000  tons,  2,591  ozs.  ;  5,937  tons  current  sands,  1,746 
tons  slimes,  together  yielding  748  ozs. ;  net  profit,  ;f  1,664. 

Alaska  Mexican.— Crushed  19,698  tons;  concentrates  saved,  371 
tons  ;  value,  $46,070  ;  net  profit,  813,744. 

Alaska  United.— Crushed  37,121  tons;  concentrates  saved,  734 
tons  ;  value,  869,995  ;  net  profit,  89,801. 

Alaska  Treadwell.— Crushed  83,581  tons;  concentrates  saved, 
1,571  tons;  value,  8200,000  ;  net  profit,  8125,000. 

Antelope.— 2,937  tons,  731  ozs.  ;  cyanide,  818  ozs.;  profit,  /960 ; 
sundry  revenue,  /40. 

Berrida  (Nigeria)  Tin.— Output,  6  tons. 

Bisichi  Tin  (Nigeria).— Production,  15J  tons;  shipments,  loj 
tons. 

Bongwelli  (Nigeria)  Tin.— 2  tons  17  cwts.  of  tm  won. 

Briseis  Tin  and  General. — Black  tin  cleaned  up  from  Briseis,  30 
tons  ;  Wallace  Gold,  624  ozs. 

Bwana  M'Kubwa  Copper. — Shipment  from  Beira,  98  tons 
copper  concentrates. 

Consolidated  ot  New  Zealand— Wealth  of  Nations  :  1,800  tons, 
yielding  ;f 3, III  ;  profit, /i, 297.  Progress:  3,500  tons,  yielding 
£^,yj6  ;  profit,  ;f  1,377.  Blackwater:  3,877  tons,  yielding  ^7,318  ; 
profit,  ^3,368. 

El  Oro.- Crushed  21,720  tons  ore  ;  tailings  retreated  16,580  tons, 
producing  U. S. 8212,670 ;  profit,  U.S.897.550^  from  railway, 
U.S. $4, 000;  total  net  profit,  /i9,6io. 

Gaika. — 3,000  tons,  1,449  ozs.;  cyanide,  324  ozs.;  1,027  ozs. 
placed  to  reserve. 

Globe  and  Phoenix. — 6,594  tons,  7,566  ozs.  ;  sands,  432  ozs.  ; 
slime.s,  417  ozs.  ;  concentrates,  573  ozs.  ;  profit.  ;f25,ooo  ;  total 
reserve,  803  ozs. 

Golden  Horseshoe. — 24,456  tons,  6,740  ozs.  ;  value,  ;f28,657 ; 
profit,  /'421. 

Great  Boulder  Proprietary. — Treated  16,776  tons,  yielding 
;f47,834. 

Great  Fitzroy. — 2,213  tons  ore  smelted,  together  with  1,538  tons 
concentrates,  for  235  tons  copper,  919  ozs'.  gold,  and  2,185  ozs. 
silver ;  mill  treated  6,346  ions  for  1,402  tons  concentrates,  assaying 
11.32  per  cent,  copper  and  8.22  dwts.  gold. 

Kuskie  (Nigeria)  Tin.— Output  6J  tons  of  tin. 

Mashonaland  Agency. — Kimberley  Reefs :  3,600  tons,  761  ozs.; 
sands,  292  ozs. ;  slimes,  171  ozs. 

Messina  (Transvaal)  Development.— 1,332  tons  concentrates, 
average  assay  value,  40  per  cent. ;  copper,  97  tons  matte,  aver- 
age assay  value,  65  per  cent.  ;  copper  and  401  tons  middlings, 
average  assay  value,  10  per  cent. ;  profit,  /i9,400. 

Naraguta  Extended  (Nigeria)  Tin.— Output,  10  tons. 

Naraguta  (Nigeria)  Tin.— Output,  74  tons;  despatched,  63  tons. 

New  Ravenswood.— Crushed  588  tons  ore,  value  £i,2oi ;  80 
tons  concentrates  produced,  value  ^'882 ;  from  the  tailings  treat- 
ment plant  31  toi)3  concentrates  produced-,  value  /280  ;  cyanide, 
/71  ;  profit,  /3SS. 

New  Zualmd  Crown.— 1,195  tons,  yielding  £i.<iii  ;  loss,  ^443. 

Offin  River.— Dredging— 718  02s. ;  value,  ;f  2,872 ;  output  tin 
concentrates,  3  tons  11  cwts. ;  value,  ;f420.  Despatched,  249  bags 
of  ore  (7  tons  15  cwts.). 

Pekin  Syndicate.— Output  of  coal,  61,000  tons;  sales,  24,500 
tons  ;  colliery  consumption,  600  tons. 

Santa  Gertrudis.— Treated,  32,849  tons  ore  (dry  weight),  which 
realised  profit  ;f  25,922. 

Sharava.— Trial  run :— Crushed,  31,855  tons;  average  ass^y 
value  feed,  3.73  dwts  per  ton  ;  average  assay  value  residue  sands 
and  slimes,  .23  dwt.  per  ton  ;  gold  recovered,  3,349.56  ozs.  fine; 
absorption  by  plant,  40  per  cent,  of  the  gold  called  for.  Expect 
full  plant  to  be  running  from  the  middle  of  present  month. 

Susanna.— Milled  1,367  tons,  228  ozs.  ;  sands,  120  ozs.  ;  slimes, 
43  ozs.  :  \'alue,  ;f  1,647. 

Tini,';iaCopsoiii.Lited  Tin. — Produced  14  tons  15  cwts.  tin. 

Tr.,':  ■<    vaI  Gold  Trust.— 540  tons,  178  ozs. 


Zinc  Corporation. — 28,680  tons  tailings  treated  in  zinc  plant  and) 
14,003  tons  ore  in  lead  mill,  producing  6.838  tons  zinc  concen- 
trates and  3,948  tons  leail  concentrates  ;  gross  income  from  sale  ot 
these  products,  ;f 47,756  ;  nett  profit,  ;f  13,366. 


COMPANY  MEETINGS. 


CAAMANO    TENGUEL    ESTATE- 

The  fourth  annual  ordinary  general  meeting  of  shareholders 
of  the  Caamaiio  Tenguel  Estate,  Ltd.,  was  held  on  Wednesday 
at  the  offices  of  the  company,  Orient  House,  New  Broad  Street, 
E.C.,  Mr.  A.  Simson,  the  chairman  of  the  company,  presiding. 

The  Secretary  (for  Messrs.  Kilburn,  Brown  and  Co.)  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  I  presume  you  will  allow  me  to  take 
the  report  as  read.  We  are  very  glad  on  this  occasion  to  be 
able  to  present  you  with  accounts  showing  favourable  results, 
and  we  hope  you  will  be  satisfied  with  them.  The  gross  profit — 
that  is  to  say,  the  profit  apart  from  interest  and  London  charges 
— amounted  to  £36,^$;^  los.  iid.,  to  which  there  are  small  accre- 
tions of  transfer  fees  and  interest  earned  on  this  side.  After 
deducting  interest  on  the  Guayaquil  permanent  loan  and  on  the 
terminable  bonds,  all  London  expenses,  and  reserving  ;f  1,000- 
for  income-tax,  we  are  left  with  a  credit  balance  in  profit  and 
loss  account  of  ;f 26,979  5s.  iid.  We  brought  in  from  191 2  a 
credit  balance  of  .1^^13,463  os.  4d.,  which  was  reduced  by  ;^4,oo» 
for  a  half-year's  dividend  on  the  preference  shares  and  by 
the  two  items  which  I  informed  you  in  my  speech  last  year  w© 
intended  to  write  off — namely,  /'600  for  bonus  to  debenture 
holders  and  ;^2,204  is.  for  expenses  in  connection  with  Banco- 
Territorial  loan  of  ;^ioo,ooo.  The  balance  was  thus  reduced  to 
;^6,658  19s.  4d.,  and  if  we  add  this  to  our  net  profit  of 
;if26,979  5s.  I  id.  we  find  ourselves  with  the  sum  of  ;f  33,638  51.  3d. 
to  dispose  of.  Vou  will  have  seen  in  the  rejxjrt  how  we  propose 
to  deal  with  this,  and  we  trust  our  dispositions  will  merit  your 
approval.  With  the  substantial  sum  of  ;f  10,000  placed  to  reserve- 
and  ;^9,497  gs.  8d.  carried  forward,  we  think  the  ordinary  share- 
holders cannot  be  grudged  their  first  dividend  of  4  per  cent. 
for  the  year.  The  cocoa  crop,  I  may  repeat,  was  a  record  one 
for  us,  and  we  are  fortunate  in  having  secured  a  price  some- 
what better  than  the  previous  year,  in  view  of  the  fact  that 
the  up-river  crop  was  also  a  very  large  one.  The  auditors  call 
your  attention  to  no  provision  beyond  the  sinking  fund  having 
been  made  for  depreciation  and  for  the  failure  of  the  rubber 
plantations.  The  sinking  fund  in  repayment  of  the  ;fioo,ooo. 
loan,  of  course,  forms  a  regular  and  steady  reserve  fund,  and 
we  have  supplemented  this  by  setting  aside  the  /lo.ooo  to  which 
I  have  already  referred,  besides  carrying  forward  nearly 
;^9,5oo.  From  rubber,  as  I  have  indicated  on  previous 
occasions,  we  have,  unfortunately,  little  to  expect,  but  our  posi- 
tion in  regard  to  our  main  staple — cocoa — looks  promising  and 
progressive  as  more  and  more  young  trees  come  into  fuller  bear- 
ing. During  1913  we  have  taken  over  some  80,000  trees  front 
Sembradores,  as  you  will  see  in  the  accounts,  at  a  cost  of 
;,f2,o34  15s.  7d.,  or  just  over  6d.  a  tree.  Now,  if  we  take  the 
yield  of  each  mature  tree  at  one  pound,  it  gives  us  800  quintals 
of  cocoa,  and  this  should,  on  an  average,  add  about  y^Soo  to 
our  annual  profit.  Of  course,  these  operations  involve  some 
capital  outlay,  which  is  not  confined  to  the  cost  of  redeeming 
the  plantations  alone,  but  necessitates  also  some  further  outlay 
on  buildings,  drying  platforms,  and  all  the  items  which  are 
necessary  tor  dealing  with  larger  crops.  The  manager  gives  a 
good  account  of  the  general  condition  of  the  est.ate,  and  I  am 
glad  to  say  that  up  to  the  end  of  March  last  the  receipts  at 
Tenguel  had  been  larger  and  the  balance  of  deficit  smaller  than 
in  any  previous  j'ear.  The  company  now  has  a  clean  balance- 
sheet  and  is  generally  in  an  excellent  position,  though  it  is 
naturally  impossible  a"t  this  early  date  to  form  any  estimate  of 
this  year's  re.sulta,  which  must  depend  mainly  upon  the  crop 
during  the  latej:  months  of  the  year  and  the  market.  In  con- 
clusion, the  Chairman  moved  the  adoption  of  the  report  and 
accounts,  and  the  payment  of  dividends  at  the  rate  of  4  per 
cent.  ,     . 

Col.  A.  G.  A.  Durand,  C.B.,  C.I.E.,  seconded  the  resolution, 
which  was  agreed  to  unanimously. 

BOOKS    RECEIVED. 

City  of  London  Year-Book  and  Ch'ic  Directory  pr  1914.  London  : 
W.  H.  and  L.  CoUingridge.     (Indispensable.)  ,  „  .  ^ 

Britiik  Chamber  of  Commerce,  Paris  (IncorporaiiS).  Ammial  Refcrt 
for  1913.    Paris :  9,  Rue  des  Pvramides.     (Full  of  informaUon.) 


Soirrn  Alstralian  Land  Mortgage  and  Agency  Co.,  Lt"--- 
The  date  of  this  company's  financial  year  having  been  altered 
from  June  30  to  December  31,  the  present  report  covers  only  the 
six  months  closed  DecembeT  31  l-^*«-  ^<^"  P'o<^  ^""°S  ^^ 
time  amounted  to  ;f 3.004.  arid  with  ;fs,o»  brought  <OT»-aTO. 
made  an  available  total  of  ;^8  034.  A  dividend  o!  5  P«  cent 
is  paid,  and  the  balance  of  ;ti,079^is  ""'«H'"'*''''j^-  .^^ 
amount  of  debenture  stock  outstanding  has  been  reduced  to 
/i.4,qso  bv  the  redemption  of  £2,^50-  The  scarcity  of  y-^tx 
\n  North  (.^ie<.n-land  durinj;  1012  c.auswl  the  directors  s«ne 
anxiety,  but  this  has  been  dispelled  by  the  plentiful  rains  that 
have  since  fallen,  and  there  i«  every  indication  of  a  favourable 
seo-son. 
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Zbc  Jnvestors'  IReview, 


April  18,   1914- 


T}ie  List  of  Applications  loill  be  closed  on  or   Ufore    Tuesday, 
21st  April,  1914. 

DOMINION     OF     CANADA. 
GOVERNMENT    OF    THE 

PROVINCE   OF   NOVA  SCOTIA. 

Issue  of  £760,000  4i  per  Gent.  Consolidated  Stock. 

Bedeemable  at  par  in   London  on  1st   May,  1964,  but  the  Goirernment 

'reserve    the   right   to   redeem    the   Stock   at   par  at   any   time  after 

1st  Hay,  1934,  on  giving  six  months'  notice. 

Interest  payable  1st  May  and  Jst  November. 

First  full  six  months'  interest  payable  1st  November.  1914. 

Price    of    Issue    £99    pep    cent. 

THE  NATIONAL  PROVINCIAL  BANK  OF  ENGLAND,  LTD., 

AND 
THE  ROYAL  BANK  OF  CANADA 

■  are  authorised  by  the  Government  of  the  Province  of  Nova  Scotia  to  receive 
Applications  for  the  above  Stocli  at  99  per  cent.,  payable  as  follows : — 
fiS  per  oent.  on  Application. 
£24      „         „      on  Allotment. 
£35      „         „      on  zeth  May,  1914. 


A35 


»f  M 


on  26tli  June,  1914. 


Payment  in  full  may  be  made  on  or  after  Ist  May,  1914,  under  discount  at 
'the  rate  of  £2J^  per  cent,  per  annum. 

The  Loan  is  authorised  by  the  Acts  of  the  Legislature  of  Nova  Scotia  of  1912, 
as  amended  by  Chapter  58  of  the  Acta  of  1913. 

A  Sinking  Fund  commencing  in  the  year  1917  at  the  rate  of  1  per  cent,  per 
annum  will  be  established  for  the  redemption  of  the  Stock,  and  this  may  be 
applied  in  the  purchase  of  the  Stock. 

The  Revenues  of  the  Province  of  Nova  Scotia  alone  are  liable  in  respect  of 
^the  above  Stock,  and  the  Dividends  thereon,  and  the  Consolidated  Fund  of  the 
United  Kingdom  and  the  Commissioners  of  His  Majesty's  Treasury  are  not 
directly,  or  indirectly  liable  or  responsible  for  the  payment  of  the  Stock  or  of 
the  Dividends  thereon,  or  for  any  matter  relating  thereto— Act  40  and  41. 
"Vict.,  Cap.  59. 

A  memorandum  from  the  Premier  and  Treasurer  of  Nova  Scotia  setting  forth 
the  objects  of  the  Loan  and  the  financial  condition  of  the  Province  accompanies 
,this  Prospectus. 

Applic.ttions  on  the  accompanying  form  with  the  required  deposit  of  5  per 
■cent,  will  be  received  by  the  National  Provincial  Bank  of  England,  Limited, 
15,  Bisbopsgate,  London,  B.C.,  or  by  the  Koyal  Bank  of  Canada,  2,  Bank 
■Buildings,  Princes  Street,  London,  B.C. 

Applications  must  be  for  multiples  of  £100,  but  the  Stock  once  Inscribed 
will  be  transferable  in  any  amount. 

Where  no  allotment  is  made  the  deposit  will  be  returned  in  full  and  in  case 
-of  a  partial  allotment  the  balance  of  the  deposit  will  be  applied  towards  the 
next  instalment.  Default  in  payment  of  any  instalment  at  its  proper  date 
renders  the  deposit  and  instalments  previously  paid  liable  to  forfeiture. 

The  Books  of  the  Stock  will  be  kept  by  the  National  Provincial  Bank  of 
England,  Limited,  15,  Bishopsgatc,  London,  B.C.,  where  Transfers  must  be 
made  (without  charge  and  also  free  from  Stamp  Duty)  by  personal  attendance 
•  of  the  Stockholder  or  his  registered  Attorney. 

The  Stock  offered  will  be  inscribed  in  accordance  with  the  provisions  of  the 
Colonial  Stock  Act,  1877. 

Scrip  Certificates  will  be  issued  after  payment  of  the  amount  due  on  allot- 
ment, and  such  Certificates,  when  paid  in  full,  will  be  convertible  into  Inscribed 
.Stock  :  or  any  holder  of  fully-paid  Scrip  may  on  application  obtain  free 
•of  charge  Stock  Certificates  to  Bearer  transferable  by  delivery  for  sums  of  £100, 
£500,  and  £1,000— with  Coupons  attached. 

Inscribed  Stock  may  at  any  time  be  exchanged  into  Bearer  Certificates  on 
payment  of  a  fee  of  Is.  per  cent.,  and  such  Certificates  can  be  converted  into 
Stock  at  the  will  of  the  holder. 

In  erest  Warrants  will  be  forwarded  by  post  to  the  Stockholders.     In  the 

■case  of  Joint  Accounts  the  Warrants  willbe  forwarded  to  theperson  first  named 

in  the  account,  unless  instructions  to  the  contiury  be  given. 

A  quotation  on  the  London  Stock  Exchange  will  be  applied  for  indue  course. 

Prospectuses  and  Forms  of  Application  may  bo  obtained  at  the  National 

Provincial  Bank  of  England,  Limite.1, 15,  Bishopsgate,  London,  B.C.,  and  its 

Branches,  at  the  Koyal  Bank  of  Canada,  2,  Bank  Buildings,  Princes  Street,  B.C., 

nd  at  the  Offices  of  Messrs.  J.  &  A.  Scrimgeour,  Ilatton  Court,  Loudon,  E.c! 

17th  April,  1914. 


THIS  FORM  MAY  BE  USED. 
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No.. 


GOVERNMENT  OF  THE   PROVINCE  OF   NOVA  SCOTIA 
CONSOLIDATED  STOCK. 

BEARING  INTEREST  AT  4^  PER  CENT.  PER  ANNUM, 


ISSUE   OF  £760,000. 

Price  of  Issue  £99  per  cent. 

The  Revenues  of  the  Province  of  Nova  Scotia  alone  are  liable  in  respect  of 

the  above  Stock  and  the  Dividends  thereon,  and  the  Consolidated  Fund  of  the 

United  Kingdom,  and  the  Commissioners  of  His  Majesty's  Treasury  are  not 

^  -directly  or  indirectly  liable  or  responsible  for  the  payment  of  the  Stock  or  of 

the  Dividends  thereon,  or  for  any  matter  relating  thereto.    Act  40  &  41  Vict., 

-cap  59. 


in  terms  of  the  Pros|>ectus  of  the  17th  April,  1914  ;  and hereby  cngaffe 

to  pay  the  instalments  tlieroon  as  they  shall  become  due,  on  any  allotment 
that  may  be  made  in  respect  of  this  application,  as  providetl  by  the  said 
Prospectus. 

The  sum  of  £ being  the  required  deposit  of  £5  for  every  £100 

of  Stock  applied  for,  is  enclosed  herewith. 

Signature    •■ •-• 

Name  of  Applicant  in  full    

Commiuiications  to  be  addressed  to 


To  the  National  Provincial  Bank  of  England,  Umlted, 

15,  BislK.ps^ato,  Lou'lon,  E.C, 

or  The  Royal  Bank  of  Canada, 

2,  Bank  Buildings,  Princes  Street,  London,  B.C» 

hereby  request  you  to  allot  to *  £ , 

'Say pounds,  of  the 

■Government  of  the  Province  of  Nova  Scotia  H%  per  Cent.  Consolidated  Stock 


Date.. 


•Applisations  mu»t  be  for  multiples  of  £100. 

The  List  of  Applications  will  be  closed  on  or  before  Toeaday. 
aist  April,   I9I4. 


NOTICES. 


PENNSYLVANIA  RAILROAD  FOUR  PER  GENT. 

CONSOLIDATED  MORTGAGE  STERLING  BONDS  (1908). 

The  COUPONS  due  on  the  1st  May  next  on  the  above- 
named  Bonds  will  be  paid  at  the  Financial  Agency  of  the  Company 
in  London.  THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 
5,  Princes  Street,  London,  E.G.,  where  the  customary  lists  may 
be  obtained. 

The  Coupons  must  be  left  three  clear  days  for  examination. 

Applications  for  payment  must  be  made  between  Ten  and  Two 
o'clock. 

The  Transfer  Books  for  the  Bonds  Registered  as  to  Principal 
and  Interest  are  closed,  and  will  remain  so  until  the  1st  proximo 
inclusive. 

THE  LONDON  JOINT  STOCK  BANK.  LIMITED, 

5,  Princes  Street,  London,  E.C. 

16th  April,  1914. ^^ 

CITY  OF  OSAKA  FIVE  PER  GENT.  STERLING 

BONDS  FOR  £3,084,940. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  dne  Irt 
May,  1914,  will  be  paid  on  and  after  that  date  (Saturdays  excepted), 
between  the  hours  of  U  and  3,  by  the  Yokohama  Specie  Bank. 
Ltd.,  from  whom  lists  may  be  obtained.  Coupons  must  be  left 
three  clear  days  for  examination  prior  to  payment. 

For  the  Yokohama  Specie  Bank,  Ltd.. 

K.  TATSUMI, 
7,  Bishopsgate,  London,  E.C,  Manager. 

16th  April,  1914. 

GOUVERNEMENT     IMPERIAL    DU     JAPON 
EONS  DU  TRESOR  5  PER  CENT.  DE  1913. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
1st  May,  1914,  will  be  paid  on  and  after  that  date  (Satutxlays 
excepted),  between  the  hours  of  11  and  3,  by  the  Yokohama 
Specie  Bank,  Limited,  from  whom  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.    TATSUMI,   Manager. 
7,  Bishopsgate,  London,  E.C, 
16th  April,  1914. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880. 

Subaoplbed  Capital       Ven  48,000.000 

Capital  Paid  Up Yen  30,000,000 

ReservQ  Fund        Yen  18,900,000 

HtadOffict:  YOKOHAMA. 
BfOnchts  and  Agtncifs  at 
Antung-Hslen.              Hankow,                   Lyons  San  Francisco. 
Bombay,                         Harbin.                       Nagasaki.                     Shanghai. 
Calcutta.                         Honolulu.                   Newchang.                  Tiehling. 
Changchun.                  Hong  Kong.              New  York.                 Tientsin. 
Dairen  (Dalny).            Kobe.                        Osaka.                        Tokyo. 
Fengtien  (Mukden).     Liaoyang.                  Peking.                       Tsingtau. 
Los  Anseles.             Ryojun  (Port  Arthur) 
The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issue:;  Drafts 
and  Telegraphic  Transfers  and  Letters  oi  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  tixed  periods  at  rates  to  be  obtained  on  application, 
London  Office :  7,  BISHOPSGATE,  E.C, 
K.    TATSUMI.  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olflce-15.  QRACBCHURCH  STRBET,  LONDON,  B.C. 


Capital  Authoriaad £1,500,000 

Capital  Paid  Up £562,500 

Reserve  Fund £465,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    f;80, 500,000. 

SIR   EDMUND   B.    OSLER,  M.P.,  President. 
W.   D.    MATTHEWS,  Vice-President. 
C.    A.    BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  E.C. 

J,  HAYDN  HORSEY,  Manager. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  atiti 
ClToular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  Bast,  on  terms  to  be  had  on  application, 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 

Rates  for  other  periods  on  application. 

On  current  accounts  interest  is  allowed  at  a  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  f^oo. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST  &  UNDIVIDED  PROFITS         £960,629 

Head   Office:     ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,  Cashier  and  General  Manager. 

A.  K.  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE,   E.C. 

William  Wallace,  Manager 

161  Branch  Offloaa  tbrou^hout  Sootland, 

Banking  Buiness  ot  arery  description  transacted.  Accounts  opened  for  Forei^B 
and  Colonial  Corratpondeuts.     Bills,  Cheques,  and  other  documents  collected. 


Dealers  in  Canadian  and   American    Exchange. 
General  Banl<ing  business  transacted.    Informa- 
tion furnished  regarding  Canadian  matters. 


ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  Offioe— 38,  luoiYibnx^cI  Stree*.  E.G. 

Subscribed  Capital £1,078,875    o    0 

Paid-up  Capital 539.437  10    o 

Further  Liability  01  Proprietors      539.437 'o    0 

Reserve  Fund 300,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  OSice,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  descripUon  transacted  with 
AHStralia. 

E.  M.  JANION.  Manager. 

BANK   OF   NEW  ZEALAND. 

(Incorporattd  by  Act  of  amsral  Aatmblyjuly  i^k,  1861.) 

BANKERS   TO   THE    NEW   ZEALAND  eOVERNMKNT. 

London  Office:  i,  Queen  Victoria  Street,  London,  K.C. 

Four  per  Cent.  Guaranteed  Stock         -f  1,000,00 

75,000  Preference  Shares   of  £6   13s.   4d.    issued   to    New   Zealand 

Government 50o,oo» 

150,000    Ordinary    Shares   at    £6    138,    ^d.    (£1,000,000! 

Called  up/3  6s.  8d.  per  share 500,000 

Uncalled,  I3  6s  M.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits Ir«i8.i>7 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New  Zealand.    AwtiaUa  ukI  Fiji.    R«- 
nittances  made  by  telegraphic  transfer. 
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BANKS. 


STANDARJO   BANK 
OF  SOUTH    AFRICA,  i-ti>. 

Bankers  to  the  Government  of  the  Union  of  Sooth  Africa  In  Cape  Provlnee  ; 
te  the  Imperial  Goyernment  In  South  Africa,  and  to  the  Administration  of 

Rhodesia.  _     . ^,    „  ^ 

Head  Office:    lo,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  K.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York  Agency:    55.   WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    OAilTAIi £6.194.100 

PAID-UP   CAPITAL.. £1.S48.S2S 

RESERVE    FUND £2,000.000 

UNCALLED    CAPITAL £4.64S,S7S 

£8.194.100 

BOARD  OF  DIRECTORS. 
Wm.  Reierson  Arbuthnot,  Esq.  I  Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 

Sir  David  Miller  Barbour,  K.C.M.G.,     Horace  Peel,  Esq,  „  „  ,,  ^ 

K.C. S.I.  Right  Hon.  Lord  Sydenham,  G.C.M.G., 

Robert  E.  Dickinson,  Esq.  G.C.S.I.,  G.C.I.E. 

James  Fairbairn  Finlay,  Esq.,  C.S.I.  1  Right  Hon.  Lord  Welby,  P.C,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province. 
Natal.  Orange  Free  State,  Transvaal.  Rhodesia.  Nyasaland.  East  Africa  Protectorate, 
Uganda.  Zanzibar.  Portuguese  East  Africa  and  the  Belgian  Congo,  and  with  the  Banjt  s 
Agencies  in  Hamburg,  New  York,  anf!  elswhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms.  ,.     .. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  wliich  may  be  ascertained  on  apphcauon. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  ,  u    d     i. 

LETTERS  OFCREDIT  and  DRAFT  S  grsnted  on  the  Branches  and  Agencies  of  the  Banlt. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  avaUable  in  all  parts  of  the  world 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  etfected 

DIVIDENDS,  ANNUITIES.  Etc..  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Thi  Officers  0/  the  Biniare  tound  nol  to  disclose  the  transaction  of  any  ojits  customers. 

WILLIAM  SMART.  London  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital 84.000,000 

Paid-up  Capital 1,800,000 

KeserTe  Fund 2,000,000 

BRANCHES- 
ARGENTINE.  —  Buenos    Aires,    Rosario,     Mendoza.    Concordia,    Bahia 
Blanca,   Cordoba,  TucuMan,   Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle    Santa  F6  (Buenos  Aires), 
Calle    B    de    Irigoyen    (Buenos    Aires).      URUGUAY.  — Montevideo, 
Monte  video  Agency    (Calle    Rio    Negro),    Paysandu    (Agency),    Salto 
(Agency).      BRAZIL.—  Rio    de    Janeiro,    Sao    Paulo,    Santos,    Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Man&os  (Agency).    CHILI— 
Valparaiso.    FRANCE— Paris  (16  Rue  Hal^vy).    BELGIUM— Antwerp 
(22  Place  deMeir).  Agency  in  New  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 
advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
Autliopised  Capital    -    -    £1,000,000.  Subscribed  Capital    -    •    £625,000 

Paid-up  Capital        £'500,000 

Reserve  Fund  490,000 

£990,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       625,000 

j^i,74o,ooo 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital,  £2,000,000;  Reserve  Fund,  £1,930,000;  together    £3,930,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,930,000 

HEAD  OFFICE  I        -        -        -        71,  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  maybe  ascertained 
on  application. 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL SS.ooo.ooo 

RE5T   AND    UIMDIVIDBD    PROFITS »{  600  000 

TOTAL    ASSETS   OVER $80,000000 

London  Offices:  51,  THREADNEEDLE  STREET,  E.C„  and  26,  HAYMARKET,  S.W. 

London  Committee:  — 

J.  Leigh   Wood,  Esq.,  C.M.G.;  Hon.  Sidnev  Peel;  F.  W.  Ashe,  Esq. 

The  Bank,  having  over  300  Branches  in  Canada,  from  Atlantic  to  PaciSo 

and  Agents  in  all  the  principal  cities  in  America,  has  exceptional  facilities  lor 

•ransacting  a  General  Banking  and  Exchange  Bu-iness  with  Canada  and  the 

United  States.    Collections  and  Correspondence  invited. 


Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 

Messrs.  Sells,  Ltd., 

302,  Shaughnessy  Buildings, 

McGill  St..  Montreal, 


BANKS. 


BANK  OF  NEW  SOUTH  WALES 


Eitnbliihtd  1817. 


Paid  up  Capital 

Reserve  Fund     

Reserve    Liabiiity    of 
Proprietors     


£3,500,000 
2,350,000 

3,500,000 
£9,350,000 


Head  Offlce  :  BYDHEY,  HEW  SOUTH  WALES. 

London  Directors : 

Sir  Robert  L.  Lucas-Tooth,  Bart.,  Chairman. 

Sir  F.  Green.  H.  L.  M.  Tritton,  Esq. 

David  George,  Managtr.  J.  S.  Campbell,  Secretary. 

Halkerstone  Meldrum,  William  R.  K.  Gibbs, 

Assistant  Manager.  AccountarU. 

The  Bank  h  is  33S  Branchei  and  Agencies  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (New  Guineai,  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  OflSce  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  busmess. 

London  Offloe:  29,  THREADNEEDLE  STREET,  E.C. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Ofiic«— 71  Old  Bro«d  Street.  E.C. 

Subscribed  Capital         £1,276,747    10    0 

Paid  up        648,392    10    0 

Uncalled,  including  Reserve  Liability         ..  728,356       0    O 

Reserve  Fund  and  Undivided  Profits         ..  295,071      11     2 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEt-OSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on  application,  and   Banking    Business   of   every  description   conducted 

with  Australia. 

THE     WESTERN     AUSTRALIAN     BANK. 

Establislied  1841 

Paid-up  Capital    ..    £280,000    0    0    (25,000  Shares  of  £10  each.) 

Reserve  Fund  . .     . .  £660,000    0    0  |  Reserved  Profits  . .  £24,528   0    0 

Reserved  Liability  of  Shareholders  £230,000. 

Drafts  issued.  Remittances  cabled.  Bills  negotiated  or  collected.  Deposits 
received  (or  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
ibrougb  the  London  Agents.  The  Bank  of  Adelaide,  11,  Leadenhall  St.,  E.C. 

THE  BRITISH  EMPIRE  TRUST  COMPANY, 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E.C 


SUBSCRIBED    CAPITAL.. 
RESERVE     FUND      .. 
TRUSTEESHIPS 


. .      £750,000. 

£iso,ooa 

£67,000,000. 


Founded  1902  to  facilitate  the  placing  of  British  Capital  in  Colonial 
Investments. 
Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 
A  pamphlet    giving   full   information  in  a  readily   understandable  form  and 
particulars  of  profatable  investments  yielding  from  4  per  cent,  to  6  per  cent, 
and  upwards  in   these  Companies  will  be   sent  free    on   application. 

The  Company  does  not  do  a  Stockbroking  business  or  deal  in  securities 
with  or  on  behalf  ot  the  public,  who  must  employ  their  own  Stockbrokers 
in  dealing  in  any  of  the  securities  recommended. 

R.   W.  BARTLETT,  Secretary. 


NOTICE. 

rriiE:    s^xocxc    eixchca.m'ge:. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcok  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  ot 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London. 

Copies  of  THE  INVESTORS'  REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 

248,  Rue  de  Rivoli. 


XEbe  investors'  IRcvlew, 


Vol.  XXXIII.— No.  851. 

Haa  Berlu. 


SATURDAY,  APRIL  25,  1914. 


ClfXn".')  I'rice  6d. 


PUBLISHERS'    MOTICES. 

CI)C  iNDCStOrS'  RCUieU)  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.     Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6cl. 

postage  4d.  extra.    Bound  Volumes  ISs.  6d.,  or  168. 3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C, 

Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "  Unveiling,  London." 

The  Editors  cannot  undertake  to  return  rejected  com' 
municatlons. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  i: 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  io 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegparns  advising  about  new  securities  cost  Haif-a.' 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  il 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


When  compared  with  the  corresponding  period  of 
1913,  the  revenue  for  the  week  ended  April  18  shows 
an  increase  of  £86,2^7  at  ;£'4, 145,337.  Income-tax 
apparently  is  still  being  raked  in,  for  it  was  ;^384,ooo 
higher  than  in  1913  at  ;^i,oi9,ooo,  while  Excise  also 
yielded  ;£^45,ooo  more  at  ^1,515,000,  but  Customs  fell 
off  ;£^36,ooo,  estate  duties  ;^"24 1,000,  and  stamps 
;^6i,ooo.  Expenditure,  on  the  other  hand,  amounted 
to  ;^i,377,8o6  less  at  ;£^i,957,8i3,  supply  services  being 
;^i,387,ooo  down  at  ;^i,8o3,ooo.  Including  ;£'30,457 
for  advances  for  interest  on  Exchequer  bonds,  the  total 
outgoings  were  ;^i,988,27o,  or  ;^i,477,8o6  less,  and 
consequently  the  bank  balances  were  increased  by 
.£2,156,967  to  ;^8,io6,32i,  against  ^5, 318, 090  a  year 
ago.  It  should  be  remembered  that  last  week  included 
Easter  Monday,  so  that  the  elasticity  of  the  revenue 
these  figures  reveal  was  even  greater  than  it  looks. 

When  the  ofBce  of  Public  Trustee  was  established 
in  1908  it  met  with  a  good  deal  of  criticism  in  various 
quarters,  but  the  record  of  the  work  already  accom- 
plished shows  that  the  office  is  steadily  gaining  in 
public  favour,  and  it  is  probable  that  still  more  rapid 
progress  would  be  made  if  the  advantages  were  more 
widely  known.  As  it  is,  the  value  of  the  estates  which 
have  come  under  the  administration  of  the  Depart- 
ment since  January  i,  1908,  reaches  a  total  of 
;^50,675,ooo,  and  there  is  a  further  prospective  busi- 
ness of  ;^59,7oo,ooo,  making  a  grand  total  of  over 
;£'i  10,000,000.  In  the  twelve  months  to  March  31 
last  the  new  trusts  accepted  had  a  valueofj£i3, 425, 000, 
as  compared  with  a  value  of  ;£i 2,067,000  in  the  pre- 
vious year.  Considering  the  amount  of  work  done, 
the  Department  seems  to  be  economically  managed. 
Fees  for  the  past  twelve  months  amounted  to 
;£55,283,  as  against  ;^43,ii6  for  the  previous  period, 
while  the  expenses  were  ;^49,428  against  ;^37,395, 
leaving  a  surplus  of  ;£^5,855,  which  brings  the  accu- 
mulated balance  up  to  £22,825-  The  Department  is 
not  expected  to  be  profit-earning,  but  it  has  to  be  self- 
supporting,  and  the  surplus  mentioned  will  be  useful 
for  contingencies.  Apparently  small  estates  do  not  pay 
for  the  cost  of  administration,  and  if  the  proportion  of 
these  increased  materially  there  would  have  to  be  a 
revision  of  fees,  but  a  substantial  balance  in  hand  would 


help  to  obviate  that  necessity.  Out  of  5,930  cases 
dealt  with,  2,400  are  for  trusts  of  under  ^2,000  and 
1,700  are  under  ;^i,ooo.  On  the  other  hand,  while  the 
average  value  of  each  will  proved  in  the  United  King- 
dom subject  to  death  duties  in  1913  was  ;£3,944,  the 
average  value  of  deceased  estates  under  current 
administration  by  the  Public  Trustee  is  ;£i  1,692,  so 
that  his  office  is  evidently  more  appreciated  by  the 
wealthy  than  by  the  comparatively  poor.  As  an  indica- 
tion of  the  amount  of  detail  work  which  the  staff  gets 
through,  it  may  be  mentioned  that  last  year  6,714 
inquiries  were  dealt  with,  and  262,000  letters  written; 
since  the  Department  started  42,640  inquiries  have  been 
received  and  765,000  letters  written. 


Naturally  one  of  the  most  important  functions  of  the 
Department  is  the  investment  of  trust  funds,  and  the 
suggestion  is  thrown  out  that  a  small  committee  of 
business  men  should  be  appointed  to  examine  and 
report  from  time  to  time  on  the  investments  made  and 
excJianges  when  they  become  necessary.  The  practice 
of  the  Department  has  been  to  keep  in  close  touch  with 
those  intimately  concerned  in  the  safety  of  the  funds, 
and  for  the  most  part  not  to  invest  without  their  con- 
currence. This  system  has  worked  well,  and  appears 
to  have  given  general  satisfaction,  but  with  the  in- 
creasingly large  interests  involved  it  is  felt  that  a  stage 
has  been  reached  when  some  further  steps  should  be 
taken  in  developing  and  regulating  the  organisation  of 
the  investment  department.  The  following  classified 
list  of  securities  held  by  the  Department  will  be  of 
interest : — 


British  Funds    

Home  Corporation  Stocks 

Colonial  Governmt.  &  Corporation  Stks 

Foreign  Stocks,  Bonds,  &c 

Home  Railway  

Colonial.  Sec,  Railways 

Foreign  Railways 

Commercial  and  Industrial 

Gas,  Water,  Electric,  iStc 

Financial  Trusts,  Banks,  &c 

Mortgages  

Property  and  Ground  Rents  

Total 


Nominal 

Value, 

Mar.  31,1913 


£ 
2.614.795 
1,982,297 

4.3.'i:'54 
785.453 
6.666,238 
2,064,156 
3.358.656 
1.279.154 
1.321.833 
2,416,065 

t.653.543 
3.946,642 


Nominal 

Value, 

Mar.  31. 1914. 


31,445,986 


i 
3,068,030 

2.536.134 
6.476.539 
1,032,698 
8,244,440 
2,980.033 
3,150,720 
1,770,824 
1.795.820 

3.254.565 
2,001,654 
5,602.250 


41.9t3.7p7 
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The  average  rate  of  interest  earned  on  trustee  invest- 
ments was  ^3  19s-  4d.  per  cent.,  and  on  non-trustee 
investments  £d,  los.  id.  per  cent.,  which  may  be  re- 
garded as  very  satisfactory,  but  with  such  a  mass  ot 
securities  to  look  after  constant  supervision  is  desir- 
able, and  a  small  committee  such  as  Mr.  Stewart  sug- 
gests would  perhaps  meet  the  requirements  of  the 
case  as  well  as  any.  It  is  satisfactory  to  notice  from 
the  above  list  the  large  proportion  of  purely  British 
investments  held,  as  it  provides  an  effective  answer  to 
the  ignorant  clap-trap  about  the  "flight  of  capital  " 
abroad  of  which  we  used  to  hear  so  much  in  certain 
sections  of  the  Press.  Of  course,  the  Public  Trustee 
is  not  responsible  for  many  of  the  investments  placed 
in  his  charge,  but,  on  the  whole,  the  work  of  his 
Department  seems  to  be  very  efficiently  and  econo- 
mically performed. 

Profits  of  the  Union  Bank  of  Scotland  for  the  year 
ended  April  2  showed  an  increase  of  ;^3,i56  at 
^209,887,  and  with  ;£j'i,73i  more  at  ;£'35,i23  brought 
forward,  gave  a  total  of  jQ2i\^,oio  available  for  distribu- 
tion. A  year  ago  ;^"5o,ooo  vvas  put  to  securities  and 
investment  account,  but  this  time  ;^i 5,000,  or  ;^io,ooo 
more,  is  written  off  bank  offices,  while  ;£^io,ooo,  as 
against  nothing,  is  applied  in  reduction  of  heritable 
property  yielding  rent,  and  ^25,000  is  set  aside  to  form 
the  nucleus  of  a  pensions  and  allowances  fund.  The 
dividend  of  15  per  cent,  is  then  repeated,  payable  in 
equal  proportions  on  May  9  and  November  10  next,  and 
the  balance  carried  forward  is  increased  by  ;^9,887  to 
;^45,oio.  The  "  rest,"  or  surplus  profits,  stand  at 
;^i, 000,000,  or  the  same  as  the  paid-up  capital.  Liabili- 
ties on  deposit  and  current  accounts  have  risen  by 
;^i, 048,827  to  ^^16,458, 022,  and  notes  in  circulation 
are  ;,f  i3>523  higher  at  ;^94S,432,  but  current  drafts  on 
London  are  ^^103, 050  down  at  ^;i37,020.  Coin,  notes 
and  balances  at  the  Bank  of  England  are  ;^6o,907 
higher  at  ;^i,23i,4o6,  but  money  at  call  and  short 
notice  has  been  reduced  by  j^8o8,ooo  to  ;^4,oo9,78i. 
Investments  in  British  Government  securities  are 
;62S.594  "P  at  ;^854,2o6,  other  securities  and  invest- 
ments have  risen  by^:485,947  to  ^,""2, 763, 685,  and  loans 
on  stocks,  &c.,  are  ;^497, 186  higher  at  ^3.970,390.  Bills 
under  discount  are  also  up  by  ;^i, 025,664  to 
X)3. 787,380,  but  advances  on  cash  credits  and  current 
accounts  show  a  decrease  of  ^^286,652  at  £2^7,1^2, 
while  acceptances  amount  to  ^889,972,  or  an  increase 

01   ;6  160,  187. 

The  carrying  capacity  of  the  Indo-European  Tele- 
graph Co.  s  system  was  materially  increased  last  year 
by  the  addition  of  a  through  wire  from  the  Russo- 
German  frontier  to  Teheran.  This  is  linked  up  with 
a  new  wire  through  Germany,  connecting  with  a  corre- 
spondmg  new  conductor  in  an  Anglo-German  cable 
across  the  North  Sea,  and  will  shortly  be  connected 
beyond  reheran  with  a  new  wire  between  Teheran  and 
Karachi  to  be  provided  by  the  Indo-European  depart- 

T?i;  L"  -^^^^f^  *^^'  ^^"^  '°'^1  COS'  of  the  erection 
of  the  additional  wire  falling  upon  the  company  is 
^?f'50°'  of  which  ;^35,ooo  has  already  been  set 
aside,  and  the  balance  is  now  written  off  out  of  re- 
serve. Further  funds  have  been  provided  for  the 
development  of  the  Galletti  system  of  wireless  tele- 
graphy and  telephony,  amounting  to  i;2o,36o,  of 
which  /,5,86o  IS  represented  by  the  holding  of  shares 
ana.  ^  14.500  has  been  treated  as  cash  advanced 
against  assets.  It  is  proposed  to  provide  out  of  the 
year's  profits  a  sum  of  ;^3o,ooo  to  cover  not  only  this 
loan,  but  further  sums  which  have  been  advanced 
since.  The  gross  revenue  for  the  year  showed  a  de- 
crease of  ;^io,879  to  ^172,532,  while  expenses  were 
slightly  higher  at  ;^9i,44i,  and  ^fter  providing  for 
income-tax  the  nett  revenue  was  ;^i2,223  down  at 
i,74.8o2.  With,  however,  ;£i3,6s5  or  £1,^11  more 
u^lu  forward,  and  ;^i  1,332  from  sundry  balances 
which  have  accumulated  during  this  and  the  previous 
year,  the  total  available  is  ;£99,789.  Out  of 
this  ;^2o,827  or  ;^io,ois   more   is  written  off  invest- 


ments, ;^30,ooo  is  set  aside  as  noted  above,  and  the 
dividend  of  6  per  cent,  is  then  repeated,  together  with 
the  bonus  of  20s.  per  share,  leaving  ;^6,46i  or  ;£^7,i94 
less  to  be  carried  forward.  A  special  distribution  of 
15s.  per  share  is  also  made  out  of  interest  upon  certain 
investments  and  advance  accounts.  Investments,  in- 
cluding those  on  account  of  the  reserve  and  other 
special  funds,  show  a  decrease  of  ;^2 1,686  at 
;^59i,629,  while  the  holding  in  the  Galletti  Co.  is 
£26,240  smaller  at  ;^5,86o.  Sundry  credit  balances 
are  ;£'i3,882  down  at  ;^'65,22o,  against  increases  of 
;£'4,659  to  ^123,837  in  sundry  debtors  and  ^^2,635 
t^o  ;^5i,35S  in  cash.  The  reserve  is  down  ;^  18,828, 
and  the  total  accumulations  of  all  kinds  show  a  reduc- 
tion of  ;^i5,7ii  at  ^^285, 550. 


Considering  the  condition  of  affairs  in  Brazil,  the 
San  Paulo  Railway  Co.  did  wonderfully  well  during 
the  second  half  of  1913.  Its  gross  receipts  in  cur- 
rency showed  a  small  increase  of  Rs.  88,841,  but  when 
converted  into  sterling  there  was  a  decrease  of  ;^4,96o 
at  ;^i,334,288.  'ITiere  was  an  increase  of  178,919 
passengers,  which  was  partly  due  no  doubt  to  the 
extension  of  the  Bragantina  section,  while  in  goods 
the  tonnage  carried  rose  by  135,553  tons,  the  increase 
being  chiefly  in  coffee  and  low-grade  traffic,  the  busi- 
ness in  rubber  having  shrunk  to  practically  nothing. 
Working  expyenses,  however,  rose  by  £2<^,\(y<^  to 
;£749,953,  or  56.20  per  cent.,  as  against  53.79  per 
cent.,  and  nett  revenue,  after  providing  for  expyendi- 
ture  in  England  and  interest  on  stores,  showed  a 
decrease  of  ^37,791  at  ;^'564,i96.  Nett  receipts  of 
the  Bragantina  section  were  ;(C5,342  up  at  ;^25,957, 
but  working  expenses  rose  by  10.41  per  cent,  to  80.04, 
so  that  the  nett  income  was  ;(^i,o8i  smaller  at  ;^5,i8o. 
Interest  from  the  company's  investments  also  showed 
a  small  decrease  at  ;^23,io4,  and  the  nett  revenue, 
after  providing  for  debenture  interest  and  writing  off 
;^34,74i  or  ;^i 4,469  more  for  depreciation  of  invest- 
ments, and  adding  in  ;^33,424  less  at  ;^i66,693 
brought  forward,  was  ;^90,869  down  at  ^670,101.  Of 
this  ;£rioo,ooo,  or  half  last  year's  amount,  is  placed 
to  reserve,  raising  this  fund  to  ;£^2, 13 1,730,  and  as 
nothing  is  set  aside  for  income-tax  compared  with 
;^5o,ooo,  the  directors  are  able  to  repeat  the  divi- 
dend at  the  rate  of  10  per  cent,  on  the  ordinary  stock, 
together  with  the  bonus  of  2  per  cent.,  half  of  which  is 
provided  by  the  Bragantina  Railway  and  the  income 
from  investments,  and  still  have  ;^54,i3i  more  at 
;;^335,ioi  to  carry  forward.  The  directors  say  that 
funds  are  needed  for  the  works  they  have  in  view  on 
the  old  Serra  Inclines  and  in  other  directions  so  as  to 
enable  the  traffic  to  be  dealt  with  in  a  satisfactory 
manner,  and  they  therefore  ask  the  shareholders  to 
sanction  an  increase  of  ;^6oo,ooo  in  the  ordinary 
capital.  They  have  not  come  to  any  decision  as  to 
the  date  or  terms  of  issue  on  any  portion  of  this  new 
money,  as  they  are  waiting  for  the  formal  approval  of 
the  plans  by  the  Government  of  Brazil. 


An  even  better  display  is  made  by  the  Great 
Western  of  Brazil  Railway  Co.  in  the  year  ended 
December  31.  The  increase  of  ;^40,097  in  gross  re- 
ceipts shown  in  191 2  has  been  followed  by  a  further 
gain  of  ;674,9i5,  making  a  total  of  ;6759,9oo.  This 
improvement  was  in  practically  every  class  of  traffic, 
but  the  principal  contributions  came  from  sugar, 
cotton,  passengers,  baggage  and  parcels.  Owing  to 
the  higher  price  of  coal  and  labour  and  to  a  larger 
amount  spent  on  rolling-stock,  the  working  expenses 
rose  by  ;£'43,869  to  ;£'499,8o7,  and  the  nett  revenue, 
including  ;^i,o89  less  at  ;^i9,62o  from  transfer  fees, 
and  the  balance  brought  forward  was  £2<^,<^y]  up  at 
-^279,713.  The  payments  to  the  Brazilian  Govern- 
ment for  j>ercentages  and  fiscalisation,  however, 
absorbed  ;^36,44g  more  at  ;^6o,240,  and  de- 
benture interest  charges  were  also  heavier,  so 
that  the  nett  surplus  available  showed  a  decrease  of 
;^i9,279  at  ^75,692.  The  dividend  is  maintained  at 
6  per  cent.,   but  nothing  is   set  aside  compared  with 
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;^"5,ooo  to  reserve  and  ;^i3,ocx3  to  renewals  fund,  and 
the  balance  carried  out  is  therefore  ;lQi,279  up  at 
;^I5,692.  Expenditure  on  capital  account  amounted  to 
;^i46,354,  and  the  credit  balance  is  reduced  to 
;£,'i57,i46,  while  a  loan  of  ;^io3,ooo  has  had  to  be 
obtained  on  security  of  investments.  On  the  other 
hand,  apart  from  a  reduction  of  ;^i  16,432  to  ;^4i,229 
in  cash,  the  only  item  of  importance  is  a  new  entry 
of  ;^66,6o7  for  a  loan  to  the  Alagoas  and  Northern 
Railway  Co.,  the  subsidiary  company  formed  last  year 
to  construct  a  line  to  connect  Bom  Jardim  with 
Jacuhype.  It  may  be  mentioned  that  as  all  pensions 
are  now  charged  direct  to  operating  expenses,  the  bal- 
ance of  the  pension  fund  has  been  transferred  to  the 
renewal  and  general  reserve,  and  after  writing  off 
;^8,342  for  depreciation  for  investments  and  ;^IS,623 
for  special  and  renewal  expenditure,  this  fund  now 
stands  at  ;^8o,6i2.  Owing  to  the  general  financial 
depression,  the  directors  say  that  the  past  year  has 
not  proved  a  favourable  one  for  obtaining  an  exten- 
sion or  modification  of  the  existing  contract  with  the 

•Government.  No  further  obligation  for  the  extension 
of    the    system  has    therefore   been    incurred,    and    all 

■capital  commitments  have  been  reduced  to  a  minimum. 


A  good  deal  of  interest  was  taken  in  the  interim 
report  of  the  Paraguay  Central  Railway  Co.,  owing 
to  the  announcement  that  the  train  ferry  connecting 
the  terminus  at  Encarnacion  with  the  Argentine  North- 
Eastern  terminus  at  Posadas  was  opened  for  traffic  on 
October  12  last,  and  while  the  full  benefit  of  the  open- 
ing of  this  through  road  has  not  yet  been  felt,  it  assisted 
towards  the  improvement  of  ;^I4,4I4  shown  in  the 
gross  receipts  of  ;£85,703  for  the  half-year  ended 
December  31.  Nett  receipts  rose  by  ;£,^i2,584  to 
;£,'42,856,  and  although  nothing  was  received  from  the 
Villa  Morra  Tramways,  compared  with  ;^^3,796,  the 
;available  balance  was  ^8,752  larger  at  ;^42,873,  and 
~ after  deducting  debenture  and  general  interest,  loss  on 
exchange,  &c.,  there  was  a  surplus  of  £i7,S4(^,  or 
;£,'6,i46  more,  to  be  carried  forward  to  the  end  of  the 
financial  year.  It  is  stated  that  the  first  international 
cattle  train  was  despatched  on  February  28,  and  since 
that  date  cattle  have  been  transported  to  the  Argentine 
at  the  rate  of  about  250  per  week.  Satisfactory  results 
are  also  expected  from  the  international  fruit  traffic,  the 
export  season  being  about  to  commence,  and  the 
general  manager  holds  out  the  prospect  of  two  to  three 
international  fruit  trains  per  week.  Good  progress 
has  been  made  on  the  first  section  of  the  Iguazu  Exten- 
sion, and  the  work  of  electrification  of  the  Asuncion 
Tramway  was  completed  in  the  end  of  December. 
Private  lighting  commenced  in  January,  and  the  public 
lighting  of  the  city  on  March  i. 


In  spite  of  the  financial  crisis  in  the  Argentine  during 
the  past  year,  the  Anglo-Argentine  Tramways  Co.  con- 
tinued to  make  progress  of  a  very  satisfactory  descrip- 
tion, as  is  shown  by  the  increase  of  23,754,497  at 
340,014,573  in  the  number  of  passengers  carried  and 
of  $2,180,582  paper  in  the  receipts  from  this  source. 
Converted  into  sterling,  the  gross  receipts  showed  an 
improvement  of  ^^"208,382  at  ;£^2,963,i92,  while  ex- 
penses were  ;^I4S,I39  heavier  at  ;^i,969,i6i,  a  good 
part  of  the  increase  being  due  to  an  extra  ;^'46,470  at 
;{^347,65o  having  been  spent  on  ordinary  maintenance 
and  to  an  additional  ;^^i5,ooo  at  ;^i5o,ooo  having  been 
put  to  depreciation  renewals.  Interest  on  investments 
yielded  a  trifle  less  at  ;^20,64i  and  the  balance  brought 
forward  was  also  slightly  smaller  at  ;^^9,254,  but  the 
nett  surplus  'of  ;^i,023,926  was  still  ;^58,698  up. 
Interest  and  other  charges,  however,  took  ^'35,208 
more  at  ;^79i,i30,  owing  to  the  issue  of  a  further 
amount  of  5  per  cent,  debenture  stock,  and  as  150,000 
new  ordinary  shares  were  taken  up  by  the  present 
owners  of  the  ordinary  share  capital,  it  has  been  neces- 
sary to  reduce  the  dividend  by  i|  per  cent,  to  6f. 
The  payment  of  this  dividend  takes  rather  more,  and 
the  balance  carried  forward  is  ;£?4,i67  up  at  ;^i3,42i. 
It  is  stated  that   the  first  subway,  La   Plaza  Sfayo  to 


Plaza  Once,  where,  at  the  terminus  of  the  Buenos 
Ayres  Western  Railway,  a  joint  underground  station 
has  been  constructed,  was  only  opened  on  December  2, 
1913,  and  in  that  short  period  it  yielded  gross  receipts 
of  ;^'i8,995,  of  which  ;^io,957  was  retained  as  nett. 
Work  in  connection  with  the  construction  of  the  exten- 
sion of  this  line  to  Caballito,  where  it  will  come  up  to 
the  surface,  is  being  rapidly  pushed  forward,  and  it  is 
hoped  that  the  whole  distance  will  be  open  for  traffic 
in  August.  A  change  has  been  made  in  the  method  of 
charging  the  12  per  cent,  municipal  taxes,  the  directors 
having  decided  that  it  is  desirable  to  charge  this  to 
the  revenue  of  the  year  in  which  the  traffics  on  which 
it  is  calculated  are  received,  although  the  tax  is  pay- 
able only  in  the  following  year.  As  this  change  would 
have  the  effect  of  debiting  the  revenue  with  two  years' 
tax,  the  amount  for  191 2  has  been  charged  to  reserve 
and  that  for  1913  to  revenue,  and  the  ordinary  share- 
holders have  provided  the  amount  taken  from  reserA'e 
in  order  that  that  fund  may  not  be  reduced.  Capital 
expenditure  amounted  to  ;^i,472,56g,  making  a  total 
of  ;^i8,554,2i4,  and  in  addition  to  the  ^505,760  re- 
ceived on  account  of  the  new  ordinary  shares  the 
debenture  debt  was  increased  on  balance  by  ;£r568,344 
to  ;^io,7i5,962.  Discount  and  commissions  on  issues 
of  debenture  stocks  have  been  reduced  by  jr,2<),yj6  to 
;^784,397  by  the  operation  of  the  sinking  funds  and 
the  difference  between  par  and  cost  of  stock  purchased. 
Investments  have  risen  by  j^i 2,725  to  ;^329,oo4,  but 
a  note  in  the  balance-sheet  states  that  the  rparket 
value  of  these  at  December  31  was  only  ;£^29i,525  and 
cash  is  _;^25i,o46  down  at  ;;^244,593.  As  regards  the 
outlook,  the  general  manager  says  that  the  crisis  is 
still  very  acute,  and  if  the  returns  of  January  are 
taken  as  a  guide  prospects  are  anything  but  promising, 
there  being  a  decrease  on  the  surface  lines,  and  the 
increase,  including  the  subway,  being  only  4  per  cent. 
I^  is  impossible  to  say  how  long  the  crisis  will  last, 
but  he  is  inclined  to  think  that  even  though  better  busi- 
ness conditions  set  in  as  a  result  of  the  enormous 
maize  crop,  it  will  take  some  time  before  traffics  im- 
prove. On  the  whole,  however,  the  company  is  better 
off  this  year  than  it  was  last,  because  nearly  all  the 
main  lines  are  now  laid  in  recently  paved  streets  and 
surface  conditions  could  not  be  better,  while  there  is 
less  congestion  'jf  traffic  in  the  centre.  And  he  is 
inclined  to  think  that  by  the  end  of  the  year  there 
should  be  no  falling  off  in  receipts  on  the  surface  lines, 
while  the  receipts  of  the  subways  may  bring  the  total 
increase  up  to  between  6  and  7  per  cent,  of  the  1913' 
figures. 


In  the  second  half  of  19 13  the  Yokohama  Specie 
Bank  earned  a  gross  profit  of  22,236,708  yen,  or  an 
increase  of  7,605,566  yen,  but  nearly  the  whole  of  this 
improvement  was  swept  away  by  a  rise  of  7,588,149 
yen  to  20,048,988  yen  in  expenses,  interest,  rebate  on 
bills,  &c.  With  a  smaller  balance  of  1,229,769  yen 
brought  forward,  the  nett  balance  available  for  dis- 
tribution was  48,427  yen  larger  at  3,417,489  yen.  Of 
this  350,000  yen  is  again  added  to  the  reserve,  and  a 
dividend  at  the  usual  rate  of  12  per  cent,  per  annum 
is  paid,  leaving  the  sum  carried  forward  higher  by  the 
gain  noted  above  at  1,267,489  yen.  In  the  balance- 
sheet  the  reserve  now  stands  at  18,550,000  yen,  against 
a  paid-up  capital  of  30,000,000  yen,  and  there  is  also 
a  reserve  for  doubtful  debts  of  1,269,232  yen,  which  is 
908,981  yen  larger  than  a  year  ago.  Notes  in  circula- 
tion show  an  expansion  of  1,297,894  yen  at  8,131,616 
yen,  while  deposits  have  risen  by  22,251,344  yen  to 
189,719,265  yen,  and  bills  payable,  acceptances,  &c, 
come  to  28,252,520  yen  more  at  172,760,514  yen.  On 
the  other  hand,  cash  in  hand  and  at  banks  is  8,242,496 
yen  up  at  35,933,725  yen,  but  bullion  and  foreign 
money  has  been  reduced  by  1,905,773  yen  to  1,379,347 
yen.  Investments  in  public  securities  are  2,114,518 
yen  larger  at  23,526,786  yen,  bills  discounted,  loans, 
&c.,  come  to  4,184,529  yen  more  at  115,468,914  yen, 
and  bills  receivable  and  other  sums  due  to  the  bank 
are  40,984,800  yen  up  at  243,618,905  yen.  Bank 
premises  have  been  written  down  by  161,104  yen,  and 
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now   stand   at   3,928,681    yen,   the   aggregate   of   the 
balance-sheet      being      53,459.466      yen      higher      at 

423.856,359  y«n. 

The  business  of  Steel  Brothers  and  Co.,  East  India 
merchants,  prospered  exceedingly  in  the  year  ended 
December  31,  the  nett  profits,  alter  paying  all  work- 
ing expenses  and  maintaining  in  full  working  order  all 
the  plant,  showing  an  increase  of  no  less  than 
;^i92,835  at  ;^324,253.  Of  this  ;^20,ooo  is  set  aside 
for  bonus  or  benevolent  fund  compared  with  ^6,ooo 
last  time,  ;^69,075  or  ^^44,102  more  is  transferred 
to  reserve,  raising  that  fund  to  j^i  19,497,  while 
;^i5,ooo,is  written  off  cost  of  additions  to  the  Burmah 
properties  and  ;^7,500  is  reserved  for  income-tax,  both 
of  these  appropriations  going  against  nothing  a  year 
ago.  After  making  these  liberal  provisions  there  is 
enough  left  to  give  the  fortunate  holders  of  the  ordi- 
nary shares  a  dividend  of  50  per  cent.,  compared  with 
15  per  cent,  for  1912.  Property  account,  which  in 
January,  1910,  was  valued  at  ;^567,053,  stands  in  the 
books,  with  the  additions  which  have  since  been  made, 
at  only  ;^328,444,  or  a  nett  increase  on  the  year  of 
;^5o,5ii.  Launches,  cargo  boats,  &c.,  show  very 
little  change  at  ;^i87,o88,  and  stocks  are  also  about 
the  same  at  ;^293,672,  while  investments  have  been 
increased  by  ;^i5,267  to  ;^423,io7.  Sundry  debtors 
owe  ;^25,i45  less  at  ;^3i9,022,  but  cash  and  bills  re- 
ceivable come  to  ;£'2i9,5i3  or  ;^24,i68  more,  and 
there  is  a  new  item  of  £62,g2j  for  dividends  on  in- 
vestments. On  the  other  hand,  there  are  increases  of 
;^24,584  to  ;^i54,i72  in  sundry  creditors,  ;^i6,870  to 
;^25,io4  in  balances  between  branches  and  ;^20,ooo 
to  ;^i2o,ooo  in  bankers'  acceptances  against  shipments 
to  I-iangoon,  and  a  decrease  of  ;6'i55,i49  to  ;^5i,i59 
in  bills  payable. 

Profits  of  the  Imperial  Continental  Gas  Associa- 
tion for  the  second  half  of  1913  showed  a  further 
small  decrease  of  ;£,3,272  at  ;£'232,g88,  which  appears 
to  have  been  due  mainly  to  the  rise  of  is.  8.56d.  to 
19s.  o.38d.  per  ton  in  the  cost  of  coal.  No  profit  and 
loss  account  is  submitted,  but  the  directors  state  that 
the  total  output  of  gas  increased  by  4.47  per  cent.,  or 
about  260  million  cubic  feet,  and  that  coke  and  tar 
both  showed  improvements,  but  ammoniacal  products 
fell  off  considerably.  Including  ;^42,747  or  ^i,86i 
less  brought  in,  the  balance  available  was  ;£5,i33 
,down  at  ;^275,735,  but  the  dividend  is  maintained  at 
the  usual  rate  of  4I  per  cent.  The  amount  written 
off  works,  mains,  &c. ,  exceeded  the  expenditure  for 
the  year  by  £77,&2-j,  reducing  this  item  to  ;^'3, 436,820, 
but  freehold  land  at  works  is  ^25,336  up  at  ^393,596, 
and  other  freehold  property  ^'6,696  up  at  ;^239,957, 
while  investments  have  been  increased  by  ;^"i6,445  to 
;^2,ii7,7o6.  Stocks  are  ;^i28,305  larger  at  ;^625,oi8 
and  loans  have  risen  by  ;^234,i77  to  _£8i  1,278,  but 
sundry  debtors  owe  ;^227,478  less  at  ^580,275,  and 
cash  is  ;^i23,i29  down  at  £1/^6,206,  while,  on  the 
other  hand,  there  is  a  decrease  of  ;^94,o83  to  ;^647,6o4 
in  sundry  creditors.  Particulars  are  given  in  the 
report  of  several  new  exclusive  contracts  for  the 
supply  of  gas  which  have  been  made  with  several 
suburban  communes  of  Antwerp,  Brussels  and  Han- 
over, and  altogether  the  outlook  for  the  company 
seems  satisfactory. 


There  are  several  points  of  interest  in  the  Rand 
Mining  reports  which  are  now  being  issued,  not  the 
least  of  which  is  that  in  spite  of  the  drawbacks  of  the 
labour  troubles  last  year  several  mines  managed  to 
make  progress.  Of  the  Albu  group,  the  Meyer  and 
Charlton,  its  most  successful  mine,  established  a  fresh 
record  in  respect  of  profit,  rate  of  dividend ;  and  the 
total  dividends  and  bonuses  paid  by  the  company, 
aggregating  ;£i,295,309,  amount  to  1,175  per  cent,  on 
the  capital  issued  from  time  to  time.  The  Aurora 
West,  too,  made  material  progress,  working  profits 
having  increased  considerably,  with  the  result  that  the 
company's  indebtedness  to  the  parent  concern  has  been 


reduced  by  ;^42,377.  It  is  now  proposed  to  liquidate 
the  whole  of  it  by  an  issue  of  shares.  The  New 
Goch  also  obtained"  better  results,  mainly  as  a  result 
of  a  reduction  of  over  6d.  per  ton  in  working  costs  to 
the  comparatively  low  level  of  i6s.  2d.  The  Cinderella, 
New  Steyn,  Roodepoort  United,  and  Rand  Collieries' 
reports  make  poor  reading,  and  though  the  profits  of 
the  West  Rand  Consolidated  were  higher,  the  results 
were  much  below  expectations.  The  Rand  Mines 
report  recently  issued  also  shows  that  last  year  was 
not  a  bad  year  on  the  Rand,  but  that  it  would  have 
been  infinitely  better  had  the  strike  not  occurred.  The 
total  profits '  increased  by  ;^ioo,726  to  ;^i, 238,846. 
Only  ;^2o,787  of  this  extra  profit  was  derived  from 
the  realisation  of  investments,  the  remainder  being 
the  additional  income  received  in  dividends.  Moreover^ 
last  year's  profit  was  the  largest  for  any  previous  year,, 
except  1909. 

Another  effort  is  to  be  made  to  reorganise  the 
finances  of  the  City  of  London  Brewery,  and  as  the 
new  scheme  is  approved  by  the  shareholders'  com- 
mittee appointed  last  year  and  is  supported  by  the 
directors  it  ought  to  have  every  prospect  of  being  ac- 
cepted by  the  general  body  of  proprietors.  It  is  pro- 
posed to  reduce  the  nominal  capital  from  £,i,7AO,ST^ 
in  ;£:500,ooo  preference  stock,  ^'840,570  ordinary 
stock  and  80,000  ordinary  shares  of  ;^5  each  {£2  paid) 
to  ;£^i, 034,77 1  in  ;£:50o,ooo  preference  stock,  ;^252,i7i 
ordinary  stock  and  78,500  ordinary  shares  of  £2,  12s. 
each,  credited  with  12s.  paid.  It  will  be  seen  that  the 
preference  stock  is  left  untouched,  but  the  holders  are 
asked  to  extinguish  arrears  of  dividend,  which 
amounted  at  the  end  of  last  year  to  ;^95,ooo,  or  19  per 
cent.  There  is  certain  to  be  some  opposition  to  this 
proposal,  and  it  is  always  regrettable  when  preference 
rights  have  to  be  tampered  with.  At  the  same  time 
there  are  two  ways  of  looking  at  the  question,  and 
the  preference  holders  must  not  forget  that  they  will 
obtain  substantial  and  immediate  benefits  by  accepting 
the  scheme;  in  fact,  the  value  of  their  security  ha-- 
nearly  doubled  since  there  was  a  prospect  of  some  such 
reconstruction  scheme  being  carried  through.  Another 
point  that  is  likely  to  give  rise  to  discussion  is  the 
proposal  to  vary  the  voting  rights  of  the  different 
classes  of  capital.  At  present  every  ;^io  nominal, 
whether  preference  or  ordinary,  carries  one  vote,  but 
under  the  new  scheme  the  preference  gets  one  vote  for 
every  ;^io,  while  the  ordinary  gets  one  vote  for  every 
£7  los.  When  the  balance  of  the  ordinary  capital  is 
paid  up,  as  it  is  intended  to  be  by  the  end  of  1916, 
this  arrangement  will  give  the  ordinary  holders  a  sub- 
stantial majority  of  the  voting  power,  and  the  prefer- 
ence holders  will  doubtless  try  to  obtain  some  modifica- 
tion in  this  respect.  It  remains  to  be  seen  whether 
the  directors  and  shareholders'  committee  can  vary 
any  of  the  details  without  jeopardising  the  whole 
scheme,  and  we  think  the  preference  holders  would  be 
unwise  to  run  that  risk  by  holding  out  for  better  terms. 
Our  only  fear  is  that  even  now  the  knife  may  not  have 
been  put  in  deep  enough,  although  the  cutting  down  of 
the  ordinary  stock  by  70  per  cent,  looks  sufficiently 
drastic.  W'e  hope  such  Avill  prove  to  be  the  case,  and 
that  the  company  on  the  new  basis  will  regain  some 
of  its  former  prosperity. 

From  the  report  of  A.  W.  Gamage,  Ltd.,  for  the 
year  ended  January  31  last,  it  appears  that  both  the 
turnover  and  the  gross  profits  showed  a  substantial 
increase  over  the  previous  12  months,  but  unfortunately 
for  the  shareholders,  the  London  County  Council  com- 
pelled the  company  to  make  extensive  and  expensive 
alterations  to  satisfy  the  requirements  of  the  Fire  De- 
partment, with  the  result  that  the  nett  profits  show 
a  decline  of  £"6,650  at  ^723, 529.  As  the  balance 
brought  in  was  ;^6,8so  less  at  ^^6,966,  the  amount 
available  shows  a  reduction  of  over  ;^i2,500  at 
;^30,495.  Consequently  the  dividend  is  reduced  from 
10  to  6  per  cent.,  and  the  amount  carried  forward  is 
cut  down  to  less  than  half,  being  only  ;^3,37o.  while 
reserves  have  to  suffer  to  the  extent  of  ;^2,ooo.      All 
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this  is  rather  painful,  but  we  entirely  agree  with  the 
policy  of  the  directors  in  facing  the  exceptional  ex- 
pense boldly,  instead  of  charging  it  to  capital  or  a  sus- 
pense account.  Such  a  course  can,  no  doubt,  be  justi- 
fied in  some  cases,  but  if  it  happens  to  be  followed  by 
a  year  of  bad  trade  the  company  may  find  itself 
saddled  with  burdens  which  prove  an  intolerable  drag 
on  it  for  many  a  day. 


Although  the  outbreak  of  hostilities  between  the 
United  States  and  Mexico  made  it  practically  certain 
that  the  Mexican  Railway  would  pass  the  dividend  on 
the  first  preference  stock,  the  market  appeared  to  be 
rather  taken  by  surprise,  and  celebrated  the  actual 
announcement  by  dropping  the  price  6  points,  followed 
by  a  further  fall  of  5,  go  being  reached  before  any  real 
attempt  was  made  at  a  rally.  Altogether,  there  has 
been  a  slump  of  over  25  points  during  the  account,  and 
since  last  year  the  decline  is  over  50.  The  chief 
reason  for  this  exceptionally  severe  drop  is  probably 
the  fact  that  the  stock,  is  mainly  held  by  investors  for 
the  sake  of  the  income,  and  many  of  these  are  not  in 
a  position  to  wait  indefinitely  till  the  country  once  more 
settles  down  to  normal  conditions.  The  directors,  in- 
stead of  paying  a  dividend,  set  aside  ;^77,ooo  (equal 
to  3  per  cent,  on  the  firsts)  to  a  special  reserve,  and  this 
was  considered  as  satisfactory  as  could  be  expected, 
tiut  that  does  nothing  to  help  the  people  who  depend 
on  the  investment  for  their  income,  and  we  are  afraid 
there  may  be  a  still  further  fall  before  any  permanent 
recovery   can  be  hoped  for. 


Lloyds  Bank's  Latest  Absorption, 

The  purchase  of  the  Wilts  and  Dorset  Bank  by 
Lloyds  Bank  is  undoubtedly  a  master  stroke  in  busi- 
ness, and  for  the  time  being  one  that  completely  out- 
generals Sir  Edward  Holden.  He  has  been  for  more 
than  a  year  now  able  to  point  with  pride  to  the  fact 
that  the  deposit  liabilities  of  his  bank,  the  London  City 
and  Midland,  are  the  largest  of  any  bank  in  the  three 
kingdoms,  which  means,  we  believe,  really  the  largest 
in  the  world  ;  but  now  Sir  Edward  has  been  out-dis- 
tanced, for  by  the  absorption  of  the  well-known  old- 
established,  much-respected,  and  most  carefully 
managed  Wilts  and  Dorset  Bank  the  deposit  liabilities 
of  Lloyds  will  spring  at  once  to  something  like 
;£7io,ooo,ooo  more  than  those  revealed  by  the  last  ex- 
hibit of  the  London  City  and  Midland  ;  that  is  to  say, 
to  upwards  of  ;^i04,ooo,ooo,  compared  with  little  more 
than  ;£j'94,ooo,ooo.  It  is  magnificent,  unquestionably, 
but  we  do  not  know  that  it  is  the  most  enduring,  type 
of  banking.  We  may  merely  be  old-fashioned  ;  all  may 
be  well,  as  we  have  often  observed,  while  the  men  of 
large  views  and  high  capacity  who  create  these  over- 
shadowingly  powerful  institutions,  handling,  creating, 
and  manipulating  credit,  are  in  control,  and  while  the 
decentralisation  such  as  is  provided  for  in  the  treaty 
with  the  Wilts  and  Dor,set  Bank  remains  in  force  ;  but 
with  changing  times  come  changed  habits,  and  we  can- 
not help  feeling  a  sort  of  terror  in  contemplating  the 
responsibilities  thrown  upon  boards  of  directors,  and, 
above  all,  upon  the  working  staffs  of  banks  compelled 
to  handle  such  stupendous  masses  of  liabilities. 

Obviously,  Sir  Edward  Holden  takes  this,  the  last 
march  forward  of  Lloyds — and  both  banks,  it  must  not 
be  forgotten,  come  from  Birmingham — as  a  challenge 
to  his  supremacy,  and  simultaneously  with  the 
official  announcement  that  Lloyds  have  purchased  the 
Wilts  and  Dorset  a  notification  is  issued  by  the  London 
City  and  Midland  that  it  has  taken  premises  and  made 
arrangements  for  opening  branches  in  the  following 
towns  : — Axminster,  Barnstaple,  Bideford,  Bridport, 
Budleigh  Salterton,  Dorchester,  Exmouth,  Lyme 
Regis,  Minehead,  Newton  Abbot,  Paignton,  Poole, 
Seaton,  Stroud,  Taunton,  Tetbury,  and  Weymouth. 
These  towns  are  all  in  the  Wilts  and  Dorset  Bank's 
ciistrict,  and,  therefore,  the  announcement  is  somewhat 
akin  to  a  declaration  of  war.  That  also  is  a  phase  of 
modern  banking  with  which  we  can  have  no  svmpathy, 
because  of  the  dangers  lurking    in     it.      How    is    Sir 


Edward  Holden  to  get  business  in  those  quiet  country 
towns,  except  by  taking  risks  which  it  would  be  better, 
perhaps,  for  his  bank  to  have  avoided,  or  by  withdraw- 
ing it  from  the  bank  already  there.  No,  we  like  it 
not  ;   we  must  be  content  to  be  pessimistic. 

It  remains  to  describe  the  terms  of  purchase.  They 
seem  to  us  indicative  of  a  good  bargain  made  by  the 
Wilts  and  Dorset  board  for  its  shareholders.  It  is  an 
older  bank  than  the  absorbing  Lloyds,  and  has  been 
in  existence  for  79  years.  It  has  built  up  a  very  fine 
business,  and  now  shows  deposit,  current  account  and 
other  liabilities  of  ;{,'i2,7i9,ooo,  with  investments  of 
about  ;£3, 260,000,  of  which  ^i,  176,000  is  in  Consols, 
taken  at  71,  or  entered  in  the  balance-sheet  at 
;^835,294.  It  has  an  authorised  note  issue  of  ;£^75,i73> 
which  will  now  lapse,  but  it  has  been  worth  little  to  the 
bank  for  many  a  year.  Its  lapse  profits  the  Bank  of 
England,  which  can  increase  its  fiduciary  note  circula- 
tion by  two-thirds  of  the  amount  of  the  lapsed  issue, 
no  matter  whether  .said  lapsed  issue  had  nearly  vanished 
long  ago.  For  many  years  the  dividend  paid  by  the 
Wilts  and  Dorset  has  been  20  per  cent.  Formerly  it 
was  paid  tax  free,  but  for  the  last  three  years  it  has 
been  subject  to  income-tax,  and  notwithstanding  this 
high-looking  rate,  the  accumulation  of  a  reserve  has 
not  been  neglected.  Against  a  paid-up  capital  of 
;C7oo,ooo  in  70,000  £^,0  .shares,  j{]io  paid,  the  reserve 
at  the  end  of  last  year  amounted  to  ;£J'550,ooo.  We  need 
not  go  further  with  the  particulars  of  Lloyds'  capital 
and  commitments,  because  our  own  summary  tables 
and  analy.ses  of  the  company's  reports  render  them 
familiar  to  the  readers  of  The  Investors'  Review. 
The  interesting  point  that  remains  to  be  dealt  with  is 
the  terms  of  acquisition.  As  they  stand,  the  shares  of 
the  Wilts  and  Dorset  Bank  are  ;<;io  paid,  and  carry  a 
liability  of  ;^40,  while  the  Llovds  Bank  shares, 
also  ;£^50  nominal,  carry  a  liability  of  ;^42, 
since  the  amount  called  up  is  only  ;£.8  per 
share.  Upon  the  Lloyds'  capital  the  dividends 
for  the  past  three  years  have  been  at  the  rate  of  18J 
per  cent,  per  annum.  The  terms  of  purchase  are  that 
one  and  three-sevenths  of  a  £s°  Lloyds  Bank  share, 
;^8  paid,  plus  £2  in  cash,  is  to  be  given  for  every 
;^5;o  share,  ;^io  paid,  in  the  Wilts  and  Dorset  Bank. 

Taking  the  respective  prices  of  the  shares  in  the  two 
banks,  it  will  be  found  that  10  Lloyds  shares  are  to  be 
given  for  the  seven  Wilts  and  Dorset  shares,  whose 
price  in  the  market  is,  say,  ;£^290.  Add  £2  per  share 
to  be  paid  over  and  above  in  cash,  and  this  makes  the 
total  amount  handed  by  Lloyds  to  the  holder  of  seven 
shares  in  the  Wilts  and  Dorset  Bank  ;^304,  and  the 
market  value  of  the  seven  Wilts  and  Dorset  Bank 
shares,  ;(iio  paid,  was  equail  to  about  ;C262  los.  before 
this  announcement  became  public.  It  therefore  appears 
that  the  Wilts  and  Dorset  shareholder  who  makes  the 
exchange  would  be  in  a  position  to  realise  a  profit  of 
over  ;^4i  did  he  clear  out  at  once.  That  looks  a  very 
substantial  bonus  to  have  been  paid  for  the  acquisition. 
There  is,  however,  another  side  to  the  subject,  and  that 
is  the  liability  assumed.  Seven  Wilts  and  Dorset  shares 
carry  a  liability  of  ;^28o,  and  10  Lloyds  Bank  shares 
one  of  ;^420  ;  consequently  by  accepting  the  Lloyds 
shares  on  the  terms  proposed,  the  liability  of  the  Wilts 
and  Dorset  shareholders  is  increased  by  ;£-i40.  Inas- 
much as  the  unissued  capital  authorised  by  the  pro- 
prietors of  Lloyds  Bank  is  insufficient  to  provide  the 
number  of  individual  shares  necessary  to  effect  this  pur- 
chase, Llovds  Bank  shareholders  are  to  be  asked  to 
sanction  a  nominal  increase  in  the  capital  of  the  bank 
by  ;^io,ooo,ooo  in  200,000  shares  of  :(Js°  each,  ;^8 
to  be  paid  up.  No  such  mass  of  capital,  however,  is 
to  be  put  out  now,  nor  any  shares,  indeed,  beyond  the 
number  requisite  to  complete  the  bargain  here  set  forth. 

Commonwealth  Bank  of  Australia. — Not  much  progress 
seems  to  be  made  by  this  small  State  bank,  which  in  the 
second  half  of  last  year  made  a  profit  of  only  /i,547'  leaving 
a  debit  balance  of  ^^4^,089  still  outstanding.  Deposits,  &c., 
including  the  savings  banks  department,  and  bills  payable  s*and 
at  ;f6,555,2J5,  against  which  there  is  cash  ;fi, 582.116,  money 
at  short  call  in  London  £gcx>,ooo,  investments  ;£i,92<),oq«;,  fixed 
deposits  of  other  banks  ^840,000,  discounts  and  adk-ance.s 
/[■j, 184.114.  The  bank  has  no  capiW  and  no  reserve  food,  and 
must  do  a  good  deal  better  to  justify  its  existence. 
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Grand  Trunk  Railway   Co.  of  Canada. 

As  already  stated  in  our  issue  of  February  14,  the 
gross  receipts  of  this  company  for  the  second  half  of 
1913  rose  by  £^156,158  to  ^,"4,768,916,  and  an  examina- 
tion of  the  full  report  shows  that  of  this  increase  no 
less  than  ;^  112,707  came  from  passenger  traffic,  the 
number  carried  being  320,637  up.  Only  78,548  tons 
more  of  freight  and  live  stock  were  carried,  giving  an 
increase  of  ^27,903  in  receipts,  while  mails  and  ex- 
press earnings  yielded  ;^3,48o  more  and  other  receipts 
;^i2,o68  more.  Working  expenses  were  ^£225, 475 
heavier  at  ;^3,56o,i57,  or  74.66  per  cent,  of  the  re- 
ceipts as  compared  with  72.29  per  cent,  in  191 2,  the 
most  important  item  being  the  cost  of  conducting 
transportation,  which  was  ;£^i  39,547  up,  partly  because 
of  the  higher  cost  of  coal  and  partly  because  of  an  in- 
crease of  ;£32,o85  in  the  payments  for  loss  and  damage 
to  freight.  Maintenance  of  way  and  structures  took 
;^69,io2  more,  traffic  expenses  were  ;^i 2,032  up,  and 
general  expenses  ;^i8,275  up,  but  there  was  a  reduction 
of  ;^3o,S5i  in  maintenance  of  equipment  owing  to  a 
smaller  outlay  on  repairs  to  locomotives.  Nett  traffic 
receipts  were  ;^69,3i7  lower  at  ;^i, 208,760,  but  income 
from  rentals,  outside  operations,  &c. ,  came  to 
;^io,703,  against  a  debit  of  ;^87,o8s  under  this  head 
a  year  ago,  and  as  interest  on  securities  of  controlled 
companies  and  the  balance  of  general  interest  account 
were  both  higher  the  nett  outcome  was  a  gain  of 
;^52,93g  at  ;^i,435,986.  Interest  charges  on  the  com- 
pany's own  debenture  stock  and  bonds  absorbed  an 
extra  ;^36,098,  and  the  deficits  on  the  Canada  Atlantic 
and  Toledo,  Saginaw  and  Muskegon  lines  were  re- 
spectively ;^25,i4i  and  ;^io,i43  higher,  while  that  of 
the  Detroit,  Grand  Haven  and  Milwaukee  was  ;^29,557 
less»  Altogether  these  charges  with  rents  and  interest 
on  the  secured  notes  swept  away  ;^5o,272  more  at 
;^857,989,  and  the  amount  available  for  dividend,  in- 
cluding ;<fi6,o26  brought  in,  was  ;^io,i54  "P  at 
;^594,023.  The  third  preference  stock,  therefore,  again 
gets  a  dividend  of  2|  per  cent,  for  the  year,  and 
^16,708,  or  ;^3,922  more,  is  carried  forward.  Capital 
expenditure  for  the  six  months  amounted  to 
;^2, 293,605,  of  which  ;£'i,9ii,699  was  on  new  rolling 
stock  and  ;^i66,34.2  on  new  works,  while  ;^i77,6i6 
was  charged  as  discount  and  commission  on  4  per 
cent,  debenture  stock,  4  per  cent,  guaranteed  stock, 
and  5  per  cent,  secured  notes  sold.  The  total  outlay 
to  date  is  ;^78,o97,3i6,  and  as  the  company  has 
raised  ;^82,o86,2i5,  including  £73,1 11,500  advanced 
by  the  Government,  there  is  a  credit  balance  on  this 
account  of  ;^3,988,899.  Of  the  three  subsidiaries, 
neither  the  Canada  Atlantic  nor  the  Grand  Trunk 
Western  did  well.  On  the  first-named  receipts  fell  off 
by  ^^9,829  to  ;£252,S56,  and  expenses  rose  bv 
^  1 1, 484  to  ;^264,3ii,  leaving  a  debit  of  ^11,755,  com'- 
pared  with  a  credit  of  ;f  9,558.  To  this  is  added  a  loss 
of  p^i8,4i5  from  rentals,  outside  operations,  &c.,  and 
as  interest  charges  required  ;^65,754,  there  was  a  nett 
deficiency  of  ;^95,924,  compared  with  £'jo,'^'&2.  The 
Grand  Trunk  Western  showed  a  reduction  of  ;^i6,672 
to  £762,^72  .in  receipts  and  an  increase  of  fy(i,'^io 
to  ;£'666,375  in  working  expenses,  but  as  there  was  a 
.credit  of  ;^4i,830  from  other  sources  against  a  debit 
o^  ;€"i 4.354  a  year  ago,  the  nett  receipts  were  only 
£^37,198  down  at  ;^i37,828.  Fixed  charges,  however, 
took  ;^i  1,378  more  at  ;£'i23,675,  leaving  a  surplus  of 
X)  14, 153.  which  is  applied  in  reduction  of  the  debit  of 
£22,^0,7  brought  in.  The  Detroit,  Grand  Haven  and 
Milwaukee  increased  its  receipts  by  ;^2,2i4  to 
;^28i,33o,  and  reduced  its  expenses  bv  ;^3o,ii9  to 
;^224,892,  but  there  was  an  adverse  balance  of 
;^26,702,  or  ;^2,776  more,  from  other  operations,  and 
after  providing  for  nett  revenue  charges  there  was  a 
deficiency  of  £,»/,245,  as  compared  with  ;^36,8o2.  It  is 
proposed  to  amalgamate  the  Canada  Atlantic  Co.  with 
the  parent  undertaking,  which  already  holds  the  whole 
of  the  preference  stock  and  60,725  of  the  62,000  shares 
of  common  stock  outstanding.  The  directors  are  also 
seeking  authority  to  issue  their  reports  annually  in 
future,  instead  of  half-yearly,  as  at  present. 


Three    Spendthrift    Nations. 

"The  Crisis  in  the  Public  Finance  of  France,  Ger-- 
many  and  England  "  is  the  title  of  an  authoritative- 
book  put  on  the  market  the  other  day  by  two  French 
publicists.  In  our  own  country  we  have  seen  the 
Imperial  expenditure  bounding  up  in  the  Jast  few 
years  by  first  6  millions,  then  11  millions,  then  9, 
millions,  and  now  we  have  to  look  forward  to  yet 
another  increase  in  the  current  year  of  8  millions,  as 
at  present  notified,  and  of  probably  ,12  millions  when 
the  promised  education  grants  and  the  inevitable 
supplementaries  come  to  be  included.  In  France  like- 
wise the  expenditure  of  the  year  just  closed  amounted 
to  all  but  ^£,'190,000,000,  as  compared  with 
;^  1 79,000,000  in  the  previous  year.  What  the  ex- 
penditure of  France  in  191 4  will  be  nobody  dare  ven- 
lure  to  guess ;  it  took  14  months  of  pitch  and  toss  be- 
tween the  Chamber  of  Deputies  and  the  Senate  to 
settle  the  budgetary  figure  in  1913.  But  the  figure 
in  the  budget  is  one  thing  and  the  actual  expenditure 
quite  another,  and  as  to  the  latter,  nobody  under 
heaven  has  an  accurate  idea.  For  years  France  has 
existed  on  a  diet  of  "  special  accounts  "  created  ad.  hoc 
to  reduce  the  amount  of  revenue  to  be  found.  In  addi- 
tion to  her  ;^i90,ooo,ooo  in  1913,  she  had  ;;^32,ooo,ooo 
more  in  the  10  "budgets  annexes"  (not  quite 
;^5 ,000,000  of  which  was  included  in  the 
;£,'i 90,000,000) ;  she  put  ;^2, 478,000  into  a  special 
naval  account ;  she  spent  a  goodly  proportion  of  the 
;£,"34, 400,000  which  the  three  years'  service  law  is 
costing  her ;  she  put  ;^8, 320,000  into  another  account 
for  the  army  in  Morocco ;  and,  finally,  there  was  still 
more  supplementary  expenditure  voted  before  the  year 
closed.  Provisional  accounts  and  short-term  bonds 
are  France's  .particular  nightmares,  and,  as  such, 
we  must  leave  them  to  the  wiser  financial  men  in 
Paris  to  get  simplicity  out  of  confusion  if  they  can. 
What  of  Germany?  There  the  estimated  expenditure 
jumped  up  |by  ;^4o,ooo,ooo  between  1912-13  and' 
1913-14,  ;^24,ooo,ooo  of  which  was  the  first  instal- 
ment for  the  new  military  and  naval  proposals.  This 
year  the  second  instalment  amounts  to  ;;^2 1,500,000, 
and  in  1915-16  to  ;^i7,8oo,ooo,  so  that,  provided  other 
expenses  are  kept  stationary,  Germany's  burden 
should  remain  much  as  it  is  now.  Spendthrift  Eng- 
land, then,  is  at  least  in  good  company,  and  the 
Government's  supporters  will  doubtless  make  much  of 
the  fact ;  albeit  the  taxpayer  will  not  see  much  relief 
in  that. 

Since  the  Liberal  Government  came  into  office  the 
national  expenditure  has  risen  by  ;^47,o79,724  up  to 
March  31  last.  From  this  sum  we  may  fairly  deduct 
the  increase  in  the  Post  Office  expenditure,  leaving 
approximately  ;^38,69i,724.  How  has  this  bill  been 
met?  The  increase  in  the  profits  (so-called)  of  the 
Post  Office,  amounting  to  ^1,402,000,  have  been 
swallowed  up ;  so  has  the  increase  in  the  non-tax 
revenue,  totalling  ;^i,32i,322;  there  was  a  surplus  in 
1905-6  of  ;^3,465,620,  which  made  it  unnecessary  to 
increase  taxes  to  that  extent ;  and,  finally,  the  tax  re- 
venue has  risen  by  ;^33, 252,710.  Adding  these  items 
together,  we  get  this  past  year's  surplus  of  ;^749,928. 
The  increase  in  the  tax  revenue  has  come,  almost 
exactly  half  and  half,  from  the  normal  expansion  of 
revenue  due  to  the  greater  wealth  of  the  population 
and  from  the  imposition  of  new  taxation,  less  any  re- 
mission that  has  taken  place.  We  arrive  at  this, 
therefore,  that  the  present  Government  has  devoured 
not  only  the  whole  Increase  of  our  non-tax  revenue,  but 
also  double  the  sum  warranted  by  the  growth  in  the 
nation's  wealth. 

The  known  increase  of  ;^8,ooo,ooo  in  1914-15  brings 
up  the  total  expansion  of  expenditure  since  the  Govern- 
ment came  into  office  to  ;^55, 104,755,  and  this  before 
the  year  is  over  will  in  all  likelihood  amount  to 
;^6o,ooo,ooo.  Thus,  for  every  ;^ioo  at  which  the 
Government  found  the  country's  expenditure  at  in 
1905-6,  it  will  have  added  no  less  than  ;^40  more. 
Deducting  the  Post  Office  expenditure,  the  country  will 
be    spending    this    year    on     Imperial    services    over 
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;^i8o,ooo,ooo,  or,  if  we  take  the  nation's  income  to 
be  ;^2, 250,000,000,  8  per  cent,   of  the  annual  produce 
of  the  nation's   labour.      If,   again,   we  add   the  local 
expenditure  out  of  rates,  and  the  profits  on  municipal 
undertakings,     we    get    a    total     of,     approximately, 
;£;27o,ooo,ooo,  or  12  per  cent,  of  the  national  income. 
For  every  ;^ioo  we  earn,  we  are  forced  to  spend  £12 
on  nublic  services,  such  as  they  are.     We  give  it  to 
the  State  to  spend  for  us,  instead  of  spending  it  for 
ourselves.     To  put  it  otherwise,  one-eighth  or  thereby 
of  the   country's  labour  is  forced    labour,  the   labour 
of  people  producing  not  goods  and  services  for  their 
own  necessities  and  comforts  or  for  the  replacement  of 
the   powers    to  continue   producing  these    things,    but 
the  unprofitable  goods  and    services    represented    by 
armies,  navies,  and  the  like.     Within  a  decade  or  so, 
indeed,  a  new  class  of  exnenditure  has  been  evolved, 
typified  by   old-age   pensions  and  insurance.      But   let 
none  be  deceived  bv  the  fallacies  current  in  regard  to 
this  class.     Some  of  it,  true  enough,  is  not  an  addition 
to  the  whole  expenditure  of  the  community,  private  and 
public  ;    the  aged  and  destitute  have  to  be  maintained, 
whether  by  the  Poor  Law,    their   relatives,  or  by  the 
Exchequer.     Where  it  is  thus  alternative  and  not  addi- 
tional expenditure,  its  main  defect  is  that  it  is  expendi- 
ture now  by  people  not  interested,  whereas  it  was  for- 
merly    expenditure     by     people     directly      interested, 
inasmuch  as  the  money  spent  went  straight  from  the 
pocket  of  the  giver  into  the  mouths  of  the  recipients. 
But  where  it  is  additional  expenditure,  let  none  imagine 
vainly  that  in  some  mysterious  way  it  is  more  "  fructi- 
fying "  than  the  old  class  of  expenditure  on  armies  and 
navies.    That  part  of  our  labour  which  is  forcibly  taken 
for  the  support  of  the  men  who  make  and  sail  on  war- 
ships is  exactly  analogous,   from  the  point  of  view  of 
national  wealth,  to  that  other  part  which  is  taken  for 
the  support  of  the  infirm  and  old,  who  have  been  un- 
able   themselves    to   produce   sufficient   for   their    own 
maintenance.      Both  expenditures    are  wealth-consum- 
ing, leaving  not  a  trace  behind  them.     The  weaver  eat- 
ing his  dinner  becomes   a  more  eflficient  worker  ;    the 
armament  maker  and  the  pensioner  eating  theirs  are 
none  the  better  equipped  for  work,  for  they  produce  no 
wealth  or  warfare.  We  can  only  say,  feed  the  old,  and 
have  the  blessing  of  Him  who  gives,   rather  than  the 
worthless  designer  of  destruction. 

While  all,  on  the  average,  are  paying  one-eighth  of 
their  incomes  to  the  public  purse — more  than  our  house 
rents  ;.  are  the  public  services,  exclusive  of  municipal 
undertakings,  worth  as  much  to  us  as  our  houses  ? — 
some  pay  less  and  some  pay  more  than  this.  To  the 
National  Exchequer  the  possessor  of  a  super-income 
has  the  pleasure,  we  calculate,  of  contributing  3s  in 
the  pound,  reckoning  all  his  taxes  as  one  income-tax. 
With  expenditure  increasing  at  the  rate  of  40  per  cent, 
since  1905-6,  to  what  will  this  3s  be  raised  within  the 
near  future?  To  one-fifth  or  one-fourth  of  his  income? 
To  those  who  think  it  a  crime  to  be  wealthy,  the 
prospect,  no  doubt,  has  its  charms  ;  to  others  it  is 
iniquitous  confiscation.  It  is  still  legal  to  be  wealthy, 
and  if  the  law  places  no  limit  on  the  accumulation  of 
wealth,  what  justice  might  it  be  to  take  a  quarter  of 
the  accumulation  away?  At  the  other  end  of  the  scale 
the  workman  is  paying  about  is.  6d.  in  the  pound  in 
taxation,  which  is  far  too  much.  The  increase  in  ex- 
penditure, therefore,  is  leading  to  iniquitous  confisca- 
tion in  one  direction,  and  in  the  others  to  the  impossi- 
bility of  decreasing  the  poor  man's  burden.  An  increas- 
ingly crying  evil  is  the  lack  of  differentiation  in  the 
matter  of  taxation  between  the  poorer  of  the  workers, 
who  now  pay  too  much,  and  the  wealthier  of  the 
workers,  who  now  pay  too  little  ;  but  when  all  ener- 
gies are  bent  on  getting  as  much  as  possible  from  every- 
body, what  chance  is  there  for  dealing  with  so  urgent 
a  problem? 

The  Canadian  Bank  of  Commerce. — A  branch  has  been  opened 
at  Madoc,  Ontario. 

Cities  Service  Co. — Nett  earnings  for  March  were  $337,138, 
■with  a  surplus  of  $92,662.  For  the  first  five  months  under  the 
merger  aggregate  nett  earnings  were  $1  ,(102,838,  and  at  March 
31  the  total  accumulated  surplus  was  $2,543,109. 


The   Week's  Hints. 

With    the    international    situation     in     its    present 

highly  electrical  state  Stock  Markets  are  stagnant,  and 
it  is  therefore  by  no  means  easy  to  know  in  which  direc- 
tion to  turn  for  our  Hints  this  week.  Theoretically,  of 
course,  it  is  a  good  time  to  buy,  but  the  difficulty  is  to 
find  securities  which  are  least  likely  to  be  affected  by 
untoward  developments.  Those,  however,  who  can 
afford  to  buy  outright  and  lock  away  their  purchases 
need  have  little  cause  for  anxiety,  whatever  the  tem- 
porary fluctuations  may  be,  in  following  the  under- 
noted  suggestions. 

A  good  home  industrial  is  to  be  found  in  the  preference 
shares  of  Mappin  and  Webb.  The  report  just  out  shows 
that  the  company  did  well  last  year,  and  the  5^  per  cent- 
preference  shares  can  be  picked  up  at  about  i^^g-  cum. 
six  months'  dividend,  at  which  price  they  yield  nearly 
5^  per  cent.  For  those  who  like  a  higher  return  on 
their  money  and  do  not  mind  the  increased  risk  this 
involves,  the  ordinary  shares  also  seem  worth  looking 
at,  as  they  can  be  bought  to  return  just  under  sf  per 
cent. 

London  Electric  6  per  cent,  preference  shares  at 
about  par,  or  a  shade  over,  likewise  seem  to  be  worth 
looking  at.  The  company  is  developing  a  big  business 
in  supplying  motive  power,  and  the  field  for  expansion 
in  this  direction  is  steadily  increasing. 

The  last  issue  of  Buenos  Ayres  Western  Railway  de- 
benture stock  appears  to  be  cheap  at  the  current  quota- 
tion of  2\  premium.  It  was  issued  in  the  end  of  March 
at  90,  and  being  a  new  stock  it  can  be  obtained  free  of 
stamp  duty. 

American  Business  Notes. 

Not  quite  in  the  way  that  people  expected,  but  in- 
evitably all  the  same,  war  has  broken  out  between  the 
United  States  and  Mexico.      It  is  a  war  in  which  the 
Government  of  Washington  is  viciously  the  aggressor. 
We  do  not  say  that  the  Yankees  had  no  grievances 
against  Mexico,  for  they  have  many,  but  we  do  say, 
and  have  said  from  the  first,  that  the  attitude  of  Presi- 
dent Wilson   and   his    Secretary    of    State    has    been 
calculated  to  produce  the  end  now  seen.     With  all  his 
merits  as  an  upright  and  honest  man  according  to  his 
lights.  President  Wilson  assumed  office  in  a  condition 
of   absolute   ignorance    with    regard    to    international 
proprieties    as     between     free,    independent     nations. 
When   the  troubles   in  Mexico  culminated  in   the   de- 
position and  assassination  of  Senor  Madero,  the  new 
President    in   Washington    at   once    assumed    towards. 
General  Huerta,  the  man  of  the  hour,   around  whom 
whatever  elements   of   order   existed   had   rallied,    the 
attitude  of  an  academic  professor  when  confronted  by 
an  unruly  pupil.      "  You  are  a  wicked  person;  bloody- 
handed.     I  will  have  nothing  to  do  with  you ;  you  are 
expelled  the  class"  ;  and  from  this  attitude  Mr.   Wil- 
son  has   never    deviated.        When     he    first    became 
possessed  by  the  idea  that  he  was  dictator  in  Mexican 
internal  affairs,  we  said  this  meant  war,  but  nobody 
heeded,  and  now  war  has  come.     An  element  of  per- 
sonal rancour  appears   now  to  have  entered   into  the 
final   resolve    of  ■  the    President     and     Mr     Bryan     to 
precipitate  bloodshed,   and   no  wonder,  for  in  all  the 
diplomatic  wrangle  which  has  gone  on  since  the  first 
declaration  of   President   Wilson's   attitude   until  now 
the  professor  and  pacifist  in  Washington  have  had  the 
worst  of  it.    In  dignity,  in  inexorable  logic,  in  moderate- 
ness  of  statement,    the   Mexican   politician    and   func- 
tionary have  always  made  much  the  nobler  appearance. 
At  this  very  last  phase,  when  a  ridiculous  clamour  re- 
garding  insult  to  the   flag  was   raised   in  order   that 
the  murder  might  begin,  the  reply  of  Senor  Rojas.  the 
Mexican  Foreign  Minister,  to  the  bluster  from  Wash- 
ington,   is  a   model  of  propriety   and   reasonableness; 
a  clear  and  convincing  statement  charged  with  digit  ty 
and  self-restraint,  to  which  the  bullies  in  Washington 
are   wise     to   give     no    heed.        For    meanwhile    the 
mischief  has  been  done,  and  now  Dr.  Woodrow  Wil- ' 
son,  the  man  of  peace,  has  his  war.     He  .-ilso  has  be-'a 
come  a  man  of  blood.     No  doubt,  as  th«  old   Boobd 
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says,  "  It  must  needs  be  that  offences  come,"  and  vve 
regret  to  think  that  before  all  is  over  the  man  \yho 
has  made  this  war,  worked  for  it,  schemed  for  it, 
hustled  his  country  into  it  with  obstinate  assiduity 
pitiful  to  behold,  will  reap  the  woe  that  the  old  Book 
denounces  against  *'  that  man  by  whom  the  offence 
Cometh."  President  Wilson's  troubles  will  not  now 
be  to  seek. 

In  some  respects  there  can  be  no  pity  for  Mexico — 
her  anarchy  has  brought  her  doom  upon  her — but 
from  one  point  of  view,  at  least,  its  harassed  inhabi- 
tants now  being  butchered  will  have  the  sympathy  of 
enlightened  people  throughout  the  civilised  world. 
They  have  not  had  fair  play.  The  efforts  of  General 
Huerta  and  the  statesmen  who  rallied  round  him  to 
bring  order  out  of  the  confusion — it  was  never  quite 
chaos — which  followed  the  expulsion  of  Diaz  and 
assassination  of  Madero  only  required  to  be  loyally 
supported  by  Mexico's  nearest  neighbour  to  be  in  all 
probability  successful  in  restoring  order.  Instead  of 
supporting  the  only  visible  centre  of  order,  the  Presi- 
dent of  the  United  States  and  his  Secretary  associated 
themselves  with  rebels  and  condoned  the  crimes  of 
the  brigand  Villa,  the  executive  officer  of  Carranza, 
leading  "  constitutionalist,"  in  deeds  of  rapine  and 
murder.  "  I  will  not  be  a  party  to  the  use  of  force 
against  Huerta  while  Villa,  whose  crimes  are  un- 
speakable, goes  unscathed,"  said  Senator  Lodge,  in 
his  speech  to  Congress,  criticising  the  precipitancy  of 
the  President's  action  and  the  inadequacy  of  the  plea 
put  forward  for  interference.  Had  Huerta  been 
loyally  supported,  had  all  help  from  the  United  States 
to  Carranza  and  Villa  been  stopped,  and  every  means 
short  of  actually  interfering  with  the  internal  affairs 
of  the  country  been  adopted  to  strengthen  the  hands 
of  the  man  at  the  helm  in  Mexico  City,  there  would 
have  been  no  necessity  to  blockade  the  ports  of 
the  Southern  Republic  to-day,  and  we  should 
not  have  to  record  a  successful  seizure  of  Vera  Cruz 
— involving  the  destruction  of  much  British  property — 
or  to  begin  the  daily  tale  of  killed  and  wounded.  "  I 
do  not  make  war  on  the  Mexican  people,"  said  Presi- 
dent Wilson,  "  only  on  General  Huerta."  But  it  is 
the  people  of  Mexico  and  people  of  the  United  States 
who  are  getting  killed  From  the  moral  side  of  it 
this  new  war  presents  an  aspect  fully  as  loathsome  as 
anything  that  attended  the  inception  of  our  Boer  War 
of  1899.  What  will  it  end  in?  Probably,  as  we  have 
repeatedly  mentioned,  in  the  creation  of  another  "  in- 
dependent State,"  so  called,  carved  out  of  the  States 
of  Mexico  lying  nearest  to  the  borders  of  the  powerful 
Republic  of  the  North.  The  same  process  that  was 
successfullv  carried  through  in  the  case  of  Texas  will 
be  again  brought  into  operation,  and  a  territory  larger 
than  most  European  States  will  be  prepared  for'absorp- 
tion  in  the  great  Republic  at  a  later  date.  Texas  was 
cut  off  from  Mexico  in  1836,  or,  in  technical  language, 
seceded  from  Mexico  at  that  date,  and  maintained  a 
simulation  of  independence  until  1845,  when  it  was 
graciously  admitted  within  the  North  .American  Union. 
There  will  thus  be  scope  for  the  ambition  of  men  like 
Carranza  and  Villa.  Carranza,  as  President  or 
Governor  of  the  new  Republic,  and  Villa,  say,  as  Minis- 
ter of  Justice,  a  post  surely  in  keeping  with  his  remark- 
able conduct  in  the  matter  of  the  Benton  murder  and 
other  similar  deeds  of  valour,  might  gratify  Mr.  Wil- 
son's sense  of  propriety.  Good  may  somehow  come 
out  of  evil  in  course  of  time,  for  whatever  the  motives 
of  the  Yankee  may  be,  Mr.  James  Creelman,  a  great 
authority,  told  the  Daily  Chronicle  that  he  is  not  "  out 
for"  territory,  but  "out  for"  trade.  Whatever  the 
motives  may  be,  he  keeps  order  where  he  dominates, 
and  if  he  at  the  same  time  grinds  .he  faces  of  the 
poor,  at  least  he  does  not  allow  them  to  be  robbed  with- 
out process  of  law.  On  the  whole,  the  lot  of  the  native 
Mexican  will  probably  be  much  better  under  Yankee 
domination  than  it  was  even  under  Diaz  ;  land  mono- 
poly will  be  broken  up,  and  the  people  will  be  educated 
far  more  extensively  than  they  ever  yet  have  had  a 
chance  of  being.  Foreign  investments  will  assuredly 
be  more  safe,  so  that  when  the  murder  and  glory  per- 


formances have  been  completed,  everybody  may  begin 
to  hope  again. 

Naturally  sudden,  almost  unlooked  for,  outbreak  of 
hostilities  by  decree  of  the  masterful  President  Wilson 
had  a  flurrying  effect  upon  Wall  Street,  but  that  may 
soon  be  over,  and  the  market  will  have  no  difficulty 
whatever  in  finding  the  ;^'io,ooo,ooo  which  a  subser- 
vient House  of  Representatives  immediately  voted  for 
the  purpose  of  starting  and  carrying  on  the  war,  a  war 
by  which  an  imaginary  stain  of  dishonour  to  an 
imaginary  flag  is  to  be  wiped  out  in  blood.  The  market, 
however,  is  fairly  strong,  and  the  Bank  figures  for 
the  past  week  indicated  that  currency  was  still  flowing 
to  the  heart  in  a  satisfactory  fashion.  The  averages 
displayed  an  increase  of  only  ;£i64,ooo  in  the  loans,  but 
deoosits  were  ;^i,473,ooo  better,  specie  increased 
/:q87,ooo,  and  greenbacks  ^'752, 000,  so  that  alto- 
gether the  stock  of  currency  was  ;£"  1,739.000  up,  and 
the  surplus  reserve  ^1,513.000  higher  at  ^^4.-36,000, 
which  compares  with  23,708,000  12  months  ago. 
Larger  changes  are  manifested  in  the  week-end  com- 
parison, loans  on  that  basis  being  ^"5, 645, 000  higher 
and  deposits  up  ;/:7, 326,000,  while  specie  wa.s 
;£;i, 048,000  and  greenbacks  ;^878,ooo  up,  making  the 
increase  in  the  reserve  £i,<)2b,ooo,  but,  owing  to  the 
large  increase  in  the  nett  deposit  liabilities,  the  actual 
increase  in  the  surplus  reserve  was  only  ;^589,ooo, 
making  it  ;C4, 336,000.  Loans  are  also  much  increased 
in  the  show  of  the  outside  banks  and  trusts,  that  is 
to  say,  they  are  up  ;^i, 022,000,  against  an  increase 
of  only  ;^8o3,ooo  in  the  deposits,  while  their  cash  and 
paper  money  was  down  £^282, 000,  but  these  changes 
are  of  no  particular  significance. 

In  the  beginning  of  last  year  the  M.  Rumely  Co., 
agricultural  implement  makers  of  Indiana,  issued  here 
$10,000,000  of  its  two-year  6  per  cent,  convertible 
notes.  These  mature  on  March  i,  191 5,  and  not  very 
long  after  the  transaction  was  carried  through  with 
a  good  deal  of  the  usual  Press  fomentation,  difficulties 
began  to  appear.  No  wonder  the  company  was 
seriously  embarrassed  in  the  spring  of  last  year  by  .over- 
stocking, over-valuation  of  raw  materials,  and  goods  in 
process  of  manufacture,  and  other  well-known  usages 
when  hope  supplants  prudence  in  the  management  of 
joint-stock  undertakings.  In  consequence  of  the  mess, 
which  showed  that  property  valued  in  the  books  at 
$10,500,000  was  apparently  worth  an  indefinite  amount 
less,  the  company  started  on  a  new  footing,  reducing 
the  amount  of  business,  and,  as  a  result  of  according 
prices  with  the  actualities  of  the  market,  turning  an 
apparent  profit  for  the  previous  year  into  a  confessed 
loss  of  $5,400,000.  This  is  not  nett  loss,  however,  be- 
cause the  opportunity  was  taken  to  adjust  various 
globular  accounts  a  little,  and  to  write  off  about 
;^90o,ooo  of  farmers'  notes  defaulted  upon.  Such 
operation  brought  down  the  reserve  at  the  end  of  the 
year  to  $1,500,000,  and  although  the  outlook  is  appa- 
rently somewhat  improved,  it  cannot  be  said  that  the 
company  is  on  the  way  to  attain  a  strong  position. 
However,  what  is  of  interest  here  is  the  arrangements 
for  dealing  with  that  $10,000,000  of  6  per  cent,  bonds. 
The  proposal  is  that  thev  should  be  extended  for  two 
years  to  March  i,  191 8.  The  same  rate  of  6  per  cent, 
will  be  paid  on  the  notes,  and  the  holders  are  to  con- 
tinue endowed  with  the  privilege  to  convert  them  into 
paid-up  common  shares,  but  the  notes  are  to  remain 
as  heretofore,  an  unsecured  obligation,  with  rights 
equal  to  other  creditors,  and  consequentlv  the  security 
cannot  be  described  as  strong.  The  best  we  can  say 
is  that  things  might  easily  have  been  worse  than  they 
are. 

Business  seems  to  have  been  running  comfortably 
enough  in  the  United  States  so  far  this  year.  .'Vt  any 
rate,  for  the  first  quarter  the  total  insolvencies 
amounted  to  $83,222,000.  These  liabilities  were  in- 
curred by  4,826  bankrupts,  and  compare  with 
$76,832,000  of  debts  contracted  in  the  first  quarter  oi 
191 3  by  4,826  traders  unable  to  pay  up.  Going  back 
still  a  year,  the  liabilities  for  the  first  quarter  of  1912 
were  down  to  $63,012,000  incurred  bv  4,828  insolvents. 
Brokers  and  agents  seem  to  have  suffered  rather 
severely  during  the  first  quarter  of  1914,  their  liabilities 
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having  increased  about  $2,240,000  to  $12,076,000.  The 
country-  is  quite  able  to  stand  tliese  drafts  upon  its  Pro- 
tectionist profits. 


Continental    Memoranda. 

It  is  useless  to  sneer  at  the  developments  of  cor- 
diality between  France  and  England.  The  entente 
curdiale  has  lasted  for  10  years,  and  is  as  warm  to-day 
as  it  was  when  it  was  first  originated.  Why?  Be- 
cause in  entering  into  that  friendly  compact  France 
and  England  abandoned  their  rivalries  in  all  quarters 
where  acute  divergence  of  view  might  have  been 
caused,  and  in  this  gave  a  lesson  to  all  Powers,  especi- 
ally old  European  Powers,  greedy  still  in  following  out 
ideals  of  expansion  in  territory  that  were  popular 
enough  and  possibly  reasonable  enough  a  generation 
or  more  ago,  but  which  are  now  quite  out  of  date. 
The  French  people,  in  welcoming  so  cordially  and  with 
such  magnificent  enthusiasm  our  King  and  Queen,  in- 
stinctively know  that  all  causes  of  quarrel  between  the 
two  nations  have  been  removed,  and  not  oiUly  that,  but 
know  their  interests  to  be  identical  almost  everywhere. 
Take  the  Near  East.  Neither  nation  has  any  design 
upon  a  single  acre  of  the  territory  already  wrenched 
and  about  to  be  wrenched  from  the  debilitated  hand  of 
the  vanishing  Turk.  Neither  wants  any  new  port  in 
the  ^gean  ;  both  may  be  unanimously  in  accord  with 
Russia  and  the  specially  Mediterranean  Powers,  Aus- 
tria and  Italy,  to  participate  in  handing  over  some  of 
these  islands  now  claimed  by  Italy  or  Austria  to  the 
control  of  Greece.  The  two  have  absolutely  no  ambi- 
tion of  conquest  at  all  in  the  Near  East,  but  they  are 
intimately  concerned  in  the  development  of  the  material 
resources  of  the  Turkish  Empire,  which  is  at  last 
about  to  be  opened  up  to  enterprise,  therefore  they 
can  go  side  by  side  in  the  expenditure  of  capital  upon 
public  works  of  all  descriptions,  and  not  least  upon 
railways.  That  is  one  basis  for  the  accord.  Another 
is  that,  whatever  may  be  said  of  it,  the  fate  of  France 
has  fallen  so  that  she  has  been  obliged  to  enter  upon 
the  conquest  of  Morocco,  or  of  that  part  of  Morocco 
not  assigned  to  Spanish  domination.  Were  we  hostile 
to  that  enterprise,  it  could  be  made  impossible, 
whereas,  acting  in  strict  cordiality  of  friendship  to- 
wards France,  we  can  further  the  enterprise  and 
cheapen  its  cost  to  an  incalculable  extent,  and  to  the 
immense  benefit  of  civilisation.  Many  years  will 
probably  elapse  before  France  derives  much  revenue 
from  Morocco,  but  her  immediate  object  is  not  re- 
venue, but  the  consolidation  of  African  dominion, 
begun  in  Algeria,  extended  in  Tunis,  and  now  about 
to  triumph  in  Morocco.  That  the  civilising  influence 
of  France  in  all  these  regions  is  bound  to  continue 
enormous  is  amply  proved  by  what  the  officials  of  the 
Republic  have  already  done  in  Algiers.  No  visitor 
to  that  French  colony  who  opens  his  eyes  for  even 
an  hour  can  fail  to  be  struck  with  the  order  main- 
tained, the  contentedness  of  the  people,  the  readiness 
with  which  the  once  wild  tribesmen  have  taken  to 
civilised  employments.  Even  superstitions  arc  begin- 
ning to  recede  before  the  spread  of  enlightenment, 
and  it  is  all  being  done  without  cruelty,  without 
aggressiveness  of  any  kind.  The  native  of  Algiers  is 
as  free  to  come  and  go  in  his  business  as  the  immi- 
grant Frenchman.  In  the  Far  East  likewise  the  in- 
terests of  France  and  ^.England  are  one,  and  it  is  con- 
ceivable enough  that  the  two  may  be  compelled  to  stand 
shoulder  to  shoulder  together  there  in  order  to  resist 
aggression  on  the  part  of  Powers  outside  the  triple 
entente.  The  details  of  these  and  other  considerations 
are  not  visible  to  the  happy  multitudes  who  have  been 
cheering  and  saluting  our  King  and  Queen  through 
the  streets  of  Paris,  at  the  races,  at  the  military  re- 
views, and  wherever  they  could  catch  a  sight  of  them, 
but  the  instinct  of  the  French  democrat  is  wonderfully 
directed  and  sure.  He  knows  that  we  are  really  the 
friend  of  France  to  an  extent  beyond  the  limits  of  any 
informal  entente.  And  this  agreement  between  the 
two  nations  has  had  a  powerful  influence — all 
pacific.       How    many    years     ago     is    it     since    w-e 


were  taught  in  all  newspapers,  by  most  publi- 
cists, to  regard  Russia  as  the  dread  invader  of 
India,  getting  ready,  forging  his  guns,  and  sharpen- 
ing his  bayonets  in  order  to  cross  the  Pamirs,  or  march 
in  through  Afghanistan,  and  turn  us  out?  Than  such 
an  idea  nothing  could  be  more  fantastic  the  late 
lamented  Colonel  Hanna  convincingly  demonstrated. 
But  it  takes  more  than 'the  logic  of  facts  to  abolish 
prejudices  long  rooted,  become  tradition,  consequently 
the  influence  of  France  in  bringing  us  into  closer  and 
more  friendly  relations  with  Russia  has  been  quite  as 
beneficial  to  the  foreign  policy  of  the  United  Kingdom 
as  our  support  of  F"rance  in  Morocco  and  the  Near 
East.  Mutual  benefits  thus  lie  at  the  root  of  the 
concord,  and  we  think  the  symptoms  are  that  it  will 
continue.  The  two  nations  could  not  easily  become 
enemies  again.  They  are  getting  to  understand  each 
other,  to  recognise  their  limitations  and  otherwise  to, 
let  us  hope,  prepare  the  way  for  the  not  distant  day 
when  the  accord  of  the  triple  entente  will  powerfully 
assist  in  bringing  about  that  disarmament  of  Western 
nations  which  must  be  accomplished  if  our  civilisation 
is  not  to  perish.  Neither  France,  nor  England,  nor 
Germany,  nor  Russia,  nor  Austria,  nor  Italy  can  con-. 
tinue  to  spend  upon  armaments  in  time  of  peace  the 
sums  they  have  now  been  driven  by  fear,  sentiment  and 
otherwise  to  devote  thereto,  and  the  greatest  good  that 
King  George  could  do  to  his  day  and  generation  would 
be  to  encourage  the  French,  who  are  always  leaders 
in  high  ideals,  to  bring  forward  a  scheme  for  the 
general  disarmament  of  over-burdened  nations  based 
upon  a  general  surrender  of  foolish  extravagance  and 
probably  more  or  less  wholly  unrealisable  ambition. 

Very  little  has  been  happening  on  Bourses.  They 
are  suffering  from  such  a  variety  of  sources  of  fright. 
Mexico  for  a  day  or  two  stood  supreme,  but  the 
operators  soon  consoled  themselves  with  the  theory  that 
that  little  boil  would  presently  burst,  and  all  would  be 
over.  Then  came  alarming  reports  about  the  health 
of  the  aged  Emperor  Francis  Joseph  of  Austria,  which 
made  markets  flat.  When  there  is  no  jxilitical  per- 
sonage or  event  emerging  to  disturb  the  equanimity  of 
players,  then  bad  news  of  other  kinds  come.  Dividends 
are  disappointing  or  traffic  receipts  are  not  up  to 
estimates,  although  they  may  be  good  enough  in  reality. 
The  way  of  the  new  group  of  Balkan  loans  seems  to 
be  tolerably  smooth,  only  the  worst  of  it  is  they  want 
such  quantities  of  money,  and  most  of  the  borrowers 
have  to  issue  short  term  obligations.  Servia,  for 
instance,  is  trying  to  place  on  the  Brussels  Bourse 
5  per  cent,  bonds  at  a  figure  which  returns  the 
buyer  about  8  jjer  cent.  A  4^^  per  cent,  loan, 
however,  has  been  taken  by  the  banking  group  con- 
cerned for  the  Province  of  Galicia,  and  half  of  it  has 
been  taken  firm  at  87^,  the  other  half  being  secured  on 
option  at  87J.  The  total  amount  of  the  loan  is 
;^2, 500,000.  The  Turkish  loan  also  is  on  the  tapis, 
and,  as  we  have  more  than  once  intimated,  its  total 
amount  will  be  32,000,000  frs.,  but  all  that  is  coming 
out  now  is  20,000,000  frs.,  in  a  first  series  of  5  per 
cent.  500  frs.  guaranteed  by  the  product  of  the  tithes 
and  various  available  surpluses.  The  revenues  will  be 
collected  by  the  Imperial  Ottoman  Bank,  with  which 
a  contract  has  been  made,  and  redemption  is  to  occur 
within  49  years,  which  is  a  safe  distance  to  fix.  .Ap- 
parently the  yield  will  be  about  5.36  per  cent.,  not 
counting  in  the  premiums  netted  on  reimbursement. 
Furthermore,  that  Austrian  loan,  which  has  been 
hanging  around  for  some  18  months  is  now  described 
to  be  just  ready,  and  as  the  money  is  to  be  used  for 
railways,  principally  in  Bosnia  and  Herzegovina, 
strategic  railways  no  doubt,  but  still  useful  to  the 
people,  there  seems  no  real  objection  to  making  the 
advance,  only  we  arc  disposed  to  think  that  it  is  not 
in  the  interests  of  France  and  England  to  commit 
themselves  further  in  the  direction  of  a  Turkish  or  any 
Balkan  loan,  except  possibly  those  for  Greece  and 
Servia. 

Germany  is  busy  picking  up  issues  here  and  there, 
and  the  Dresdner  Bank  is  said  to  be  at  the  head  of 
the  270,000,000  kr.  of  Austrian  bonds  to  be  put  upon 
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I  he  market,  of  which  60,000,000  kr.,  or  ;^'2, 500,000, 
will  be  issued  next  month  to  cover  expenses  incurred 
in  1914.  The  stock  will  probably  he  offered  to  the 
public  at  99  or  99^,  and  it  is  really  a  stock  for  local 
consumption.  We  shall  have  to  restrict  our  lending 
in  many  directions  in  case  we  get  caught  by  a  be- 
wildering rush  of  commitments  that  in  the  aggregate 
turn  out  to  be  beyond  our  strength.  Vienna  and 
Budapest  are  said  to  have  decided  to  take  part  in  the 
new  Bulgarian  loan  for  ;^20,ooo,ooo  in  5  per  cent, 
bonds,  but  they  cannot  help  themselves,  because  they 
took  the  advance  made  to  Bulgaria  last  autumn. 


Insurance    News. 

An  increased  dividend  is  to  be  paid  by  the  Atlas 
Assurance  Co.,  whose  total  profits  for  1913  showed  an 
increase  of  ;^39,704  to  ;^223,82g,  all  departments  of 
the  business  contributing  to  the  increase.  In  the  life 
department  923  new  policies  were  issued,  assuring 
;£,'5 18,843,  th^  "^"  "'^w  business  being  ^487, 993  as 
compared  with  ;^420,788,  and  after  all  outgoings  had 
been  met  the  lif"  funds  were  increased  by  ^"78,351  to 
a  total  of  ;^2, 280,680.  Nett  premiums  in  the  fire 
department  were  ^'41,856  higher  at  ;!^i, 124,296,  and 
there  was  a  surplus  in  this  department  of  £i77j^39 
as  compared  with  ;^i43,577 ;  the  fire  fund  was  raised 
by  ^'99,049  to  ;^i,252,8oi.  The  directors  propose  to 
pay  a  dividend  of  8s.  a  share,  or  33 J  per  cent.,  as 
compared  with  7s.  6d.  a  share,  or  31 J  per  cent,  for 
1912.  At  December  31  the  total  funds  amounted  to 
;6'3>77i.904.  a"  increase  of  ;^237,579. 

The  directors  of  the  General  Accident,  Fire  and 
Life  Assurance  Corporation  state  that  the  past  year's 
working  in  the  United  States  has  not  been  satisfac- 
tory, and  has  resulted  in  a  heavy  loss,  but  drastic 
changes  have  been  made  in  the  management  and 
organisation,  which,  in  the  opinion  of  the  directors, 
have  now  placed  the  business  upon  a  sound  footing. 
With  this  exception  the  casualty  business,  including 
the  home  Workmen's  Compensation  department, 
everywhere  shows  a  substantial  profit.  For  1913  the 
income  from  all  sources  showed  an  increase  of 
^'233, 125  to  £1,945.452;  but  the  nett  outgo  was 
^£,305, 719  higher  at  ;£,  1,880,225,  ^'^^  after  adding 
;£,45,b20,  or  ;£,4i,387  less  than  in  191 2,  to  the  various 
reserve  funds,  there  remained  at  credit  and  profit  and 
loss  account  a  balance  of  £'41,684,  or  £11,010  less 
than  a  year  ago.  But  the  dividend  is  maintained  at 
10  per  cent.,  the  balance  forward  being  £10,434  ^^ 
against  £22,077.  ^'he  funds,  including  capital  at  call, 
now  amount  to  £2,392,504,  showing  an  increase  of 
£144,071.  New  busmess  placed  on  the  books  in  the 
life  department  was  about  the  same  as  for  the  pre- 
vious year,  namely  £166,312  against  £165,394;  and 
as  the  result  of  the  year's  operations  the  life,  annuity 
and  capital  redemption  funds  increased  by  £31,124  to 
£148,445  ;  the  average  nett  rate  of  interest  earned  on 
the  funds  was  £3  i8s.  gd.  per  cent.  Nett  premiums 
in  the  fire  department  were  £1,062  higher  at 
_£i6o,482,  while  losses  paid  and  outstanding  amounted 
to  £54.92  per  cent.,  as  compared  with  54.87  per  cent, 
in  1912  and  80  per  cent,  in  191 1.  In  the  accident  and 
general  section  there  was  an  increase  of  £227,763  in 
the  nett  premium  income;  losses  amounted  to  59.71 
per  cent.,  as  compared  with  52.72  per  cent,  and  57.19 
per  cent,  for  1912  and  191 1  respectively.  Differing 
from  most  other  companies,  this  corporation  has  a 
large  proportion  of  its  income  in  monthly  payment  and 
other  short  period  policies,  under  which  there  is  no 
unexpired  liability. 

Good  progress  was  made  by  the  Royal  Exchange 
Assurance  Co.  during  1913.  In  the  life  department  the 
number  of  policies  issued  was  2,258,  assuring 
£1,173,352,  and  the  total  nett  premium  income  in- 
creased by  £12,901  to  £360,375.  After  deduction  of 
income-tax,  the  interest  earned  was  £149,766,  the 
average  rate  yielded  being  £4  os.  2d.  per  cent.,  as 
contrasted  with  £3  i8s.  lod.  per  cent.,  the  total  nett 
income  from  premiums  and  interest  being  £21,709 
higher  at  £501,996,  while  the  life  assurance  fund  in- 


creased  by  £151,048  to  £3,680,326.  Nett  fire  pre- 
miums were  £44.379  higher  at  £883,986,  which,  with 
interest,  gave  a  total  income  of  £888,930.  Losses  at 
£467,358  were  £31,569  more,  after  providing  for  all 
claims  known  to  have  occurred  on  or  before  Decem- 
ber 31.  The  fire  fund,  after  transferring  £63,749  to 
profit  and  loss,  increased  by  £17,752  to  £403,595.  In 
the  marine  department  nett  premiums  were  £57,837 
less  at  £295,936,  but  the  losses  were  £49.205  less  at 
£242,324,  and  the  marine  fund,  after  transferring 
£40,116  to  profit  and  loss,  amounts  to  £251,239, 
against  £267,280.  A  year  ago  the  marine  losses  in- 
cluded £51,500  for  claims  arising  out  of  the  loss  of 
the  Titanic,  for  which  a  transfer  was  made  from  profit 
and  loss.  After  carrying  the  departmental  profits  and 
the  interest,  and  allowing  £30,000  for  depreciation  of 
investments,  profit  and  loss  account  showed  a  balance 
of  £580,823,  and  the  total  dividend  is  again  made  up 
to  10  per  cent.,  tax  free,  for  the  year. 

Owing  to  the  fact  that  the  Scottish  Union  and 
National  Insurance  Co.  now  includes  in  the  life  assur- 
ance and  annuity  account  the  figures  of  the  City  of 
Glasgow  Life  Assurance  Co.,  which  was  acquired  as 
from  January  i,  1913,  no  comparison  is  possible.  For 
the  past  year  2,201  policies  for  £1,031,584  were  issued, 
the  premiums  on  which  amounted  to  £44,010.  The 
annuity  account  is  now  incor|X)rated  with  the  life  assur- 
ance account.  The  additions  to  the  life  assurance  and 
annuity  funds  during  the  year  amounted  to  £3,344,406. 
In  the  fire  department  the  premium  revenue  was 
£757,845,  an  increase  of  £6,763,  claims  were  £i9,795 
higher  at  £390,571,  and  commission  and  other  ex- 
penses increased  by  £12,359  to  ;^27i,258.  After  adding 
interest  on  the  fire  insurance  fund,  there  is  a  surplus 
of  £112,051,  an  increase  of  £6,309.  Of  this  surplus, 
£18,381,  against  £6,591,  has  been  added  to  the  fire 
funds,  and  the  sum  carried  to  profit  and  loss  is  £5,481 
less  at  £93,669.  Including  £234,667  brought  forward, 
interest,  &c.,  £38,334,  and  the  profits  of  the  year,  the 
balance  available  was  £387,668.  After  deducting  in- 
terest charges  and  £112,400,  the  estimated  cost  of 
acquiring  the  business  and  assets  of  the  City  of  Glas- 
gow Co.,  there  remained  £265,274,  and  the  directors 
are  able  to  increase  the  dividend  by  2^  per  cent,  to  20 
per  cent.,  and  still  carry  forward  £205,274.  The  total 
funds  have  increased  by  £^3,376,315,  of  which  the 
funds  of  the  City  of  Glasgow  Co-  may  be  put  at  about 
i^3. 300,000. 

We  must  heartily  congratulate  the  Scottish  Widows' 
Fund  Life  Assurance  Society  on  completing  its  looth 
year  and  showing  itself  as  vigorous  as  ever  from  all 
points  of  view.  To  celebrate  this  interesting  event  it 
issued  5,729  policies  assuring  £3,522,937,  which  com- 
pares with  4,449  policies  for  £2,704,950  in  1912. 
These  figures  are  larger  than  in  any  previous  year  in 
the  history  of  the  Society.  Endowment  assurances 
matured  for  £250,317  and  the  claims  by  death 
amounted  to  £1,116,600,  or  only  76  per  cent,  of  the 
amount  allowed  for.  The  total  income  for  the  year 
amounted  to  £2,449,412,  while  the  outgoings  aggre- 
gated £1,959,563,  leaving  a  surplus  of  £489,849, 
which  raises  the  total  funds  to  £21,527,838.  On  this 
large  sum  the  Society  earned  the  handsome  average  rate 
of  £4  4s.  7d.  per  cent.,  an  increase  of  is.  id.  per  cent, 
over  the  average  for  the  previous  year.  Expenses  of 
management  and  commission  were  10.69  PC  cent,  of 
the  premium  income  and  only  6.22  per  cent,  of  the 
total  revciue,  and  while  such  economical  management 
prevails  the  assured  cannot  fail  to  reap  the  most  sub- 
stantial benefits.  These  figures  are  a  shade  higher 
than  for  the  previous  year,  but  no  doubt  a  little  extra 
effort  was  made  to  complete  the  century  in  brilliant 
fashion,  and,  moreover,  the  expenses  of  the  quin- 
quennial valuation  had  to  be  provided  for.  This  shows 
a  nett  profit  for  the  five  years  of  £2,431,079,  which 
allows  the  payment  of  a  bonus  of  34s.  per  cent,  per 
annum,  and  leaves  £54.996  to  be  carried  forward. 
Altogether  it  is  a  magnificent  showing,  and  reflects 
the  greatest  credit  on  the  directors  and  officers  of  the 
Society. 

Continued  progress  is  shown  bv  the  Norwich  Union 
Life  Insurance  Society  in  its  results  for  the  year  1913. 
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Policies  to  the  numl>er  of  11,682  were  issued  for 
;^"'6, 1 28,630,  which  compares  with  10,580  poUcies  for 
;^'5,295,882  in  the  previous  year,  and  of  this 
;£,5,35b,785  was  retained  at  the  Society's  own  risk. 
During  the  year  the  funds  were  increased  by 
;£'i,oi6,987,  bringing  the  capital  up  to  fully 
;£,' 1 2,000,000,  and  on  this  total,  which  includes  all  un- 
productive assets,  the  average  rate  earned  was 
£.]  4s.  2d.  per  cent.,  after  deduction  of  income-tax,  as 
against  £4.  2s.  6d.  per  cent,  in  1912.  Claims  by  death 
amounted  to  ;£.'394,927,  or  only  68  per  cent,  of  the 
sum  expected. 


Tea,  Oil,  and  Rubber. 

At  the  auctions  of  plantation  rubber  held  this  week 
1,331  tons  were  offered,  compared  with  1,077  tons  at 
the  previous  sales  and  893  tons  a  year  ago.  Prices 
opened  at  an  advance  of  about  2d.  to  2^d.  per  ,1b.  for 
fine  crepe  and  i^d.  to  2d.  for  smoked  sheet  over  those 
of  a  fortnight  ago,  but  competition  was  not  very  brisk, 
and  the  improvejnent  was  followed  by  a  drop  of  about 
4d.  per  lb.  A  better  tone,  however,  set  in  before  the 
close,  and  a  good  part  of  the  decline  was  recovered, 
final  quotations  being  about  id.  down  for  standard 
crSpes  and  unchanged  for  smoked  sheet. 

The  Grand  Central  (Ceylon)  Rubber  Estates  is  pro- 
ducing rubber  on  a  large  scale,  and  in  1913  increased 
its  output  by  960,359  lbs.  to  1,664,183  lbs.  This  was 
about  130,000  lbs.  below  the  prospectus  estimate,  but 
the  deficiency  was  due  in  great  measure  to  the  severe 
storms  experienced  in  October  and  December  and  to 
a  shortage  of  labour  in  one  group  of  estates.  Although 
the  f.o.b.  cost  only  showed  a  reduction  of  i.49d.,  it 
was  reasonably  low  at  is.  i.i7d.,  but  the  net  price 
realised  dropped  by  is.  7. i5d.  to  2s.  5.54d.  Tea 
proved  unremunerative,  the  output  being  67,971  lbs. 
less  at  329,826  lbs.  and  the  f.o.b.  cost  .22d.  in  excess 
of  the  price  obtained,  and  the  bushes  on  the  Kotuna- 
galla  division  are  being  cut  out.  Working  profits  from 
all  sources  showed  an  improvement  of  ;^i  1,861,  at 
;£'ii4,535,  and  out  of  this  ;^^6,500,  or  ;^3,i30  more,  is 
written  off  buildings,  &c. ,  together  with  ;^8,372  off 
coast  advances  against  ;^8,500off  preliminary  expenses 
last  year,  while  the  appropriation  to  reserve  is  increased 
by  ^2,000  to  ;^'i7,ooo,  raising  that  fund  to  ;^32,ooo. 
With  ;£78,68o,  or  ;^"i,87o  more,  brought  forward  the 
surplus  was  ;^io,35o  larger  at  ;^87,368,  but  the  divi- 
dend of  6  {>er  cent,  absorbs  more,  and  the  balance 
carried  out  is  ;^5,585  up  at  ;^i4j265.  During  the  year 
^"38,954  was  received  on  capital  account,  increasing 
the  paid-up  capital  to  ;£^i,225,ooo,  and  current  liabili- 
ties rose  by  ^"1 2,1 11  to  ;^23,205.  On  the  other  hand, 
;^43,936  was  spent  on  the  freehold  properties  and 
;^"20,677  on  the  leaseholds,  making  the  total  cost 
;^i, 2 19,829.  Contracts  have  been  made  for  delivery 
during  1914  of  400  tons  of  standard  crepe  in  London 
at  2s.  2  3-iod.  and  125  tons  in  Colombo  at  2s.  4fd. 

The  Ceylon  Tea  Plantations  Co.  did  very  well  with 
both  tea  and  coconuts  in  the  year  ended  December  31, 
but  the  results  from  these  were  more  than  offset 
by  the  heavy  drop  in  the  price  of  rubber.  Tea,  in- 
cluding bought  leaf,  yielded  36,688  lbs.  less  at 
4,409,463  lbs.,  but  the  gross  average  price  rose  by 
.34d.  to  9.27d.,  while  the  coconut  crop  was  the  largest 
ever  harvested  by  the  company,  being  1,123,000  nuts 
above  the  previous  year  at  3,766,876  nuts.  The  out- 
put of  rubber  rose  by  157,806  lbs.  to  56^,523  lbs.,  but 
the  gross  price  was  is.  io.52d.  lower  at  2s.  S-SSd.,  and 
nett  profits,  including  ;;^'2,9i3  less  at  ;^io,999  brought 
forward,  were  ;£'i6,S20  smaller  at  ;£'io4,899.  Nothing, 
however,  is  set  aside  for  rubber  development  compared 
with  ;^7,36o,  so  that  the  directors  J^re  able  to  pay  a 
dividend  on  the  ordinary  shares  of  45  per  cent.,  or 
only  5  per  cent,  less  than  for  191 2,  and  after  again 
appropriating  ;^i,ooo  each  to  depreciation  and  staff 
pensions  funds  and  putting  ;^6,5oo,  or  ;^400  less,  to 
reser\-e  again.st  ooolie  advances,  ;^i  1,039  's  carried 
forward.  In  the  balance-sheet  the  tea  estates  have 
been  reduced  by  ^48,201  to  ;{J242,320,  while  the  rubber 
lands  have  only  been  increased  by  ;^5,949  to  3C(>3,7iA- 


Produce  on  hand  is  ;^i  1,315  smaller  at  ;^6i,i47, 
advances  in  Ceylon  against  shipments  of  produce  are 
£3>5'^7  "P  ^t  ;62o,473,  and  debtors  owe  ;£,  1,393  more 
at  ;£,'22,9i8,  but  cash  has  been  reduced  by  ;(^2,7i5  to 
;£,'i,o38,  while,  on  the  other  hand,  bills  payable  are 
;^2,407  up  at  ^58,372  and  sundry  creditors  have  risen 
by  ;^i,55i  to  ;^38,225.  Advances  to  coolies  are 
;^6,326  higher  at  ;^"45,420,  against  which  the  reserve, 
with  the  present  addition,  will  stand  at  ;^29,525. 

The  Java  Amalgamated  Rubber  Estates  had  the 
general  'exp>erience  of  plantation  companies  in  1913. 
Its  crop  of  rubber  was  64,513  lbs.  larger  at  128,005 
lbs.,  but  the  gross  price  dropped  by  is.  6.2C>d.  to 
2s.  4.62d.,  while  the  "all  in"  cost  was  only  reduced 
by  2.5id.  to  IS.  3.97d.,  and  although  coffee  gave 
4,143  cwts.  more  at  10,734  cwts.,  the  gross  price  was 
13s.  8d.  less  at  46s.  6d.  per  cwt.  Profits  were  ;^3,523 
smaller  at  ;^i 3,024,  and  as  ;^3,464  less  at  ;^i,946  was 
brought  forward,  the  available  total  was  ;^6,987 
down  at  ;^i4,97o.  In  view  of  the  capital  require- 
ments, the  directors  recommend  that  the  whole  of  this 
should  in  the  meantime  be  carried  forward.  A  year 
ago,  in  addition  to  paying  a  10  pver  cent,  dividend, 
they  wrote  off  ;£'2,ooo  for  depreciation  of  buildings, 
&c.,  and  put  ;^3,ooo  to  general  reserve.  Expenditure 
on  development  came  to  ;^8,586,  making  a  total  of 
;^i  42,844,  in  addition  to  which  buildings  and 
machinery  were  increased  by  ;^i,547  to  ;^2 1,890,  after 
deducting  the  ;^7,5oo  from  premiums  on  shares.  On 
the  other  hand,  ;^i  1,231  was  received  on  shares,  rais- 
ing the  paid-up  capital  to  ;£ioi,53i,  but  a  loan  of 
;^2,840  had  also  to  be  obtained  from  the  bankers,  and 
in  spite  of  this  cash  is  down  ;^5,358  to  ;^4,54i.  In 
the  current  year  a  crop  of  193,000  lbs.  of  rubber  is 
expected,  and  contracts  have  been  made  for  the  de- 
livery of  one  ton  per  month  from  January,  1914,  to 
March,  1915,  at  an  average  of  2s.  5.8od.  The  coffee 
crop  is  estimated  at  9,000  cwts.  as  against  an  output 
of  10,734  cwts.  last  year,  but  the  cocoanut  crop, 
which  was  only  15,405  nuts  in  1913,  is  put  at  150,000 
nuts. 

It  is  to  be  hoped  that  with  the  declaration  of  the  polls 
taken  at  the  recent  meeting  of  the  Premier  Oil  and 
Pipe  Line  Co.  there  will  be  a  cessation  of  the 
acrimonious  discussion  between  various  factions 
which  has  been  proceeding  so  long.  The  result  of  the 
voting  is  a  sweeping  victory  for  the  Hollebone  com- 
mittee and  the  ordinary  shareholders,  who  have  elected 
three  new  directors  by  very  large  majorities.  Mr. 
Walter  Miller  polled  986,651  votes,  Mr.  Walter 
Norfolk  982,798  votes,  and  Mr.  Richard  Kola  955,054 
votes,  while  Mr.  Wm.  Ivey  only  received  297,874  votes 
and  Mr.  Stanley  Walters  270,326.  With  the  infusion 
of  new  blood  it  may  be  hoped  that  the  affairs  of  the 
company  will  begin  to  show  some  improvement,  but 
we  are  afraid  the  concern  is  far  too  overloaded  with 
capital  to  do  much  good  for  its  shareholders  until  its 
finances  are  put  on  a  sounder  basis.  The  company  has 
some  fine  properties  and  a  large  output  of  oil,  but  the 
struggle  to  justify  a  capitalisation  of  ;^3, 500,000  has 
been  too  much  for  the  management,  and  internal 
dissensions  have  doubtless  resulted  in  a  great  deal  of 
wasted  energy.  There  have  been  hints  that  certain 
Continental  interests  would  like  to  secure  the  under- 
taking at  a  knock-out  price,  but  that  amiable  intention 
is  not  now  likely  to  be  fulfilled. 

In  the  15  months  ended  December  31  the  Santa 
Maria  Oil  Fields  of  California  acquired  a  lease  of 
11,920  acres  in  the  south-east  section  of  the  field, 
51  per  cent,  interest  in  the  Shaw  Ranch  Oil  Co.,  and  the 
whole  of  the  stock  of  the  Santa  Maria  Valley  Railroad 
Co.,  but  it  does  not  appear  from  the  accounts  that 
anv  of  these  contributed  to  the  revenue  for  the  period. 
The  igross  production  of  crude  oil  was  325,495  barrels 
compared  with  169,084  barrels  for  the  previous  18 
months^  and  profits  amounted  to  ;^34.837  against 
^13,95"  Including  ;f2.58i  brought  forward  and 
;^i^074  from  other  receipts,  the  total  available  was 
;^38,492,  out  of  which  dividends  aggregating  jC^^''-^? 
have  been  paid,  /'2,398  is  set  aside  to  meet  the  pro- 
portion of  loss  of  the  John  R.   Ott  Contracting  Co., 


594 


Zbc  Jnveetovs'  IRevtew. 


April  25,  1914. 


in  which  this  company  owns  80  per  cent,  of  the  stock, 
;^io,ooo  is  written  off  the  value  of  oil  in  hand  and 
;^2,ooo  off  preUminary  expenses,  &c. ,  leaving  £351 
to  be  carried  forward.  The  capital  was  increased 
by^"27i,493  to  ;^''i,  159, 178,  against  which  property  and 
investments  in  subsidiary  companies  come  to  ^"223,280 
more  at  ;^i, 007, 753,  and  expenditure  on  development  is 
^'12,440  up  at  ;£"92,92i.  There  is  a  new  item  of 
;655>i95  fo''  advances  to  subsidiary  companies,  but 
this  total  includes  ;^i9,4i2  profit  taken  credit  for  on 
oil  sold  to  the  John  R.  Ott  Co.,  but  not  disjxjsed  of  by 
it  at  December  31,  and  the  auditors  say  that  neither 
this  sum  nor  a  similar  entry  of  ;^i7,332  are  realised 
profits,  and  should  not  therefore  have  been  treated  as 
assets.  The  directors,  however,  state  that  the  profit 
in  question  has  since  been  realised.  It  has  been  de- 
cided to  merge  the  Ott  Co.  into  the  Roadamite  Paving 
Supply  Co.,  which  has  been  formed  with  a  capital  of 
$400,000,  divided  into  i,coo  8  per  cent,  non-partici- 
pating preference  and  3,000  ordinary  shares  of  $100 
each.  The  Santa  Maria  Co.  receives  2,500  of  these 
ordinary  shares,  capitalising  Its  advances  to  the  Ott 
Co.  Regarding  two  of  the  recent  purchases,  the 
directors  say  that  developments  on  the  Shaw  Ranch 
are  proving  most  satisfactory,  and  that  the  prospects 
of  the  railroad  for  the  current  vear  are  also  excellent. 


Third  Mile  (F.M.S.)  Rubber.— With  an  increase  of  133,108 
lbs.  to  223,473  lbs.  in  the  output  for  1913  this  company  was  able 
td  effect  a  very  satisfactory  reduction  of  ii.SSd.  to  is.  4.42d.  in 
the  f.o.b.  cost.  The  nett  price  obtained  was  is.  7.62d.  smaller 
at  2s.  4.49d.,  but  nett  profits,  after  writing  off  ^£'750  for  depre- 
ciation, were  ^1^3, 614  up  at  ^^9,494.  Out  of  this  the  dividend  is 
increased  from  12J  to  15  per  cent.,  but  nothing  is  placed  to 
reserve  compared  with  ;^  1,000  a  year  ago,  and  the  balance 
carried  forward,  subject  to  directors'  remuneration  and  staff 
bonuses,  is  ;^3,o9i  higher  at  ;if3,850.  During  the  year  jf4,552 
was  received  on  account  of  60,000  2s.  shares,  which  were  offered 
at  5s.,  together  with  ;^6,723  from  premiums,  bringing  these 
items  up  to  ^1(^39,552  and  ;^24,362  respectively,  and  out  of  the 
funds  thus  provided  the  loan  of  £3,^so  from  the  Government  of 
Negri  Sembilan  has  been  repaid,  together  with  the  bank  over- 
draft of  ;,f3,ooo.  On  the  other  hand,  the  cost  of  the  property 
has  been  increased  by  ;/^2,973  to  ;f  58,686,  while  buildings  and 
machinerv  are  ;,f  4,564  up  at  ;^8,7o8.  Cash  amounts  to  ;^2,433, 
but  since  the  closing  of  the  accounts  a  further  19,476  shares 
have  been  issued  at  4s.  3d.  each,  bringing  the  is.sued  capital 
up  to  /'4i,5oo,  so  that  the  company  has  plenty  of  funds  avail- 
able. Crops  for  the  current  year  are  estimated  at  300,000  lbs., 
and  contracts  were  made  for  delivery  during  1914  of  154,560  lbs. 
of  first  latex  crepe  at  an  average  of  2s.  3jd.  per  lb.,  of  which 
39,990  lbs.  were  delivered  out  of  the  1913  crop. 

Kampong  KiiANT.AN  RUBBER. — The  Crop  for  1913  yielded 
102,951  lbs.  more  at  231,000  lbs.,  but  the  average  price  fell 
i,s.  9.52d.  to  2s.  5.4id.,  so  that,  despite  a  reduction  of  9.2od.  to 
IS.  6.73d.  in  the  all-in  cost,  nett  profits,  after  setting  aside  ;^5oo 
for  depreciation,  were  ^2,926  down  at  ;^io,573.  As  the  balance 
brought  in,  however,  was  /a, 774  better  at  ^3,511,  the  available 
total  was  only  ^^152  less  at  ^■14,084,  out  of  which  ;^2,632  is 
written  off  the  cost  of  improvements  and  extensions  of  buildings 
and  machinery  and  jfLooo  is  placed  to  reserve,  neither  item 
having  appeared  in  the  previous  report.  The  dividend  is  re- 
duced from  35  per  cent,  to  30,  and  the  balance  carried  forward 
is  ^1,946  lower  at  /i,oo^.  With  the  present  addition  the  re- 
serve will  amount  to  ;f  1,250,  against  a  paid-up  capital  of 
/30.oon.  Forward  contracts  have  been  made  for  delivery  of 
three  tons  per  month  at  an  average  price  of  2s.  3;-^d.  per  lb. 
It  is  anticipated  tnat  the  alterations  in  the  drainage  system  to 
be  completed  during  the  current  year  will  have  a  beneficial 
effect  on  the  development  of  the  trees.  Arrangements  have  been 
made  with  the  Government  to  acquire  a  block  of  forest  land  of 
some  600  acres  adjoining  the  Selangor  River  to  be  held  on  a 
peroetual   lease  on  the  usual  terms. 

SuNGEi  Salak  Rubber.— The  crop  for  1913  showed  an  increase 
of  126,338  lbs.  at  371,351,  and  the  "all-in"  cost  was  reduced 
bv  no  less  than  7.o2d.  to  is.  io.39d.  Owing,  however,  to  a  drop 
of  IS.  lod.  to  2S.  6d.  in  the  average  gross  price  the  nett  profits 
were  ;iii,352  smaller  at  ;f  12,053,  and  the  dividend  is  cut  down 
to  15  per  cent,  compared  with  32J  per  cent,  a  year  ago  and  20 
per  cent,  in  191 1.  Another  /i.ooo,  however,  is  written  off  for 
depreciation  and  /'i,i;oo  is  again  put  to  reserve,  leaving  /745 
to  be  carried  forward  compared  with  /942  brought  in.  Pro- 
pert5'  account  shows  a  nett  increase  of  /4.955  at  /86,582,  and 
cash  has  been  reduced  by  ^8.469  to  /2,678. 

Scottish  Malay  Rubber.— The  1913  crop  exceeded  the  esti- 
mate by  about  17,000  lbs.,  and  was  119,807  lbs.  larger  than  that 
of  the  previous  year  at  302,103  lbs.,  while  a  reduction  of 
IS.  Q.yjcL  to  2s.  6.98d.  per  lb.  in  the  grofi  average  price  was 
partly  offset  by  a  decrease  of  7.7id.  to  is.  o.sid.  in  the  "  all-in  " 
cost  ^ett  profits  were  /i,939  smaller  at  ^23,091. ^t  with  a 
much  larger  balance  of  ^7.^74  brought  in  the  amount  available 
was  ^598  up  at  /30,664.  The  directors,  however,  have  decided 
to  reduce  the  dividend  from  45  per  cent,  to  30  in  order  to  enable 
them  to  set  aside  ;f  10,000  to  reserve,  and  after  writing  off  /200 
more  at  /i,2oo  for  depreciation  the  balance  carried  forward  is 
reduced  by   ^3,765  to    ;^4,28i.     In  May  last  the  capital  was 


increased  from  j/^50,000  to  /6o,ooo  to  admit  of  the  issue  of 
3,500  shares  to  meet  the  purchase  of  the  Simpan  Tiga  Estate. 
Of  the  increased  capital  1,000  shares  were  issued  at  £4  per 
share,  of  which  £2  per  share  has  been  paid  up,  and  the  balance 
is  due  on  May  4.  This  will  bring  the  issued  capital  up  to 
;^54,5oo,  and  in  view  of  the  amount  now  set  aside  out  of  re- 
venue it  is  not  considered  necessary  at  present  to  provide  any 
further  capital  for  development.  Property  account  increased  by 
;^ii,73o,  and  now  stands  at  £-^2,-]\a. 

Riverside  (Selangor)  Rubber. — This  companion  of  the  Scot- 
tish Malay  did  not  do  so  well.  The  estimate  of  the  crop  was 
not  quite  reached,  although  the  output  was  82,939  "^s-  largs^r 
than  that  of  1912  at  253,342  lbs.,  and  against  a  reduction  of 
5.62d.  to  IS.  i.7id.  in  the  "all-in"  cost,  the  gross  averageprice 
showed  a  decrease  of  is.  8.q6d.  at  2s.  7.94d.  Including  /1.558 
less  at  £fi2i>  brought  forward,  the  amount  available  was  2^6,494 
smaller  at  £i<),~'7,  •and  in  addition  to  reducing  the  dividend 
from  30  per  cent,  to  20  per  cent.,  the  directors  put  ;f3,ooo  less 
at  ;(f  3,500  to  reserve,  bringing  that  fund  up  to  ^10,000.  They 
then  write  off  ;^  1,500,  or  ;f  500  more,  for  depreciation  of  buildings 
and  machinery,  and  increase  the  sum  carried  forward  by  £(>-$ 
to  £i.()ii-  During  the  year  ;fio,704  was  spent  on  development 
and  buildings,  &c.,  bringing  the  total  cost  up  to  ;^88,73o. 
Another  ^'2,142  was  received  on  capital  account,  making  the 
issued  capital  ;^69,950,  but  further  funds  are  required  to  bring 
the  immature  acreage  into  bearing,  and  the  directors  have  de 
cided  to  issue,  at  £\  per  share  premium,  the  remaining  ^^5.000 
of  the  unissued  capital.  These  shares  are  offered  to  thie  share- 
holders in  the  proportion  of  one  for  each  complete  14  shares 
held,  on  the  footing  that  the  premium  and  calls  will  be  payable 
fori  fassu,  and  that  they  rank  for  dividend  as  if  the  amount 
per  share  paid  up  during  1914  had  been  paid  up  as  at  January  i. 
The  first  call  of  los.  per  share  and  los.  premium  is  due  on 
acceptance  of  the  offer,  and  it  is  not  expected  that  any  further 
call  will  be  necessary  until    1915. 

Central  Su.matha  RunnEH. — The  directors  remind  the  share- 
holders that  as  the  result  of  their  appointment  of  a  committee 
of  investigation  the  board  was  reconstituted,  and  the  present 
board  took  over  the  business,  not  as  a  producing,  but  as  a 
planting  proposition,  with  insufficient  capital  to  reach  the  pro- 
ducing stage.  They  had  also  to  take  over  the  conduct  of  the 
action  against  the  vendors,  and  in  spite  of  efforts  to  effect  a 
settlement,  the  action,  which  came  on  in  July  last,  was  given 
against  the  company  with  costs  in  respect  of  the  principal  por- 
tion of  the  company's  claims.  With  regard  to  the  remainder 
of  the  action,  the  judge  expres.sed  his  strong  opinion  that  it 
should  be  settled,  and  after  protracted  negotiations  an  agree- 
ment has  been  made,  subject  to  the  approval  of  the  Court,  which 
provides  for  the  issue  of  10.250  fully  paid  shares  instead  of  the 
46,250  claimed  by  the  vendors ;  the  retransfer  by  the  company 
of  6,125  acres;  an  option  up  to  the  end  of  the  current  year  to 
purchase  from  the  company  a  further  6,125  acres,  the  repayment 
of  the  unexpended  balance,  not  exceeding  ;f  2,000,  of  the  amount 
provided  by  the  original  .vendor  for  the  purchase  of  trees,  and 
the  payment  of  £yao  towards  the  defendants'  costs.  While  the 
litigation  was  pending  it  was  not  possible  to  make  financial 
arrangements  for  carrying  on  the  business,  but  temporary 
arrangements  have  now  been  made,  and  the  directors  hope  at  an 
early  date  to  make  further  arrangements  to  provide  the  addi- 
tional capital  required  to  bring  the  present  planted  area  to 
maturity.  They  add  th.-it  it  is  possible  that  these  arrangements 
may  be  on  such  a  scale  as  to  allow  of  bringing  the  planted  area 
up  to  1,500  acres.  Some  of  the  trees  could  be  tapped  during 
the  current  vear,  but  in  view  of  the  present  price  of  rubber,  the 
comparatively  small  quantity  that  could  be  obtained  could  not 
have  been  marketed  at  a  profit,  and  operations  were  therefore 
postponed.  It  is  estim.ited  th,at  in  1916  the  vield  from  i.ooo 
acres  should  be  120,000  lbs.  at  sm  f.o.b.  cost  of  is.  8d.,  and  iH.-'t 
in  1918,  when  the  year's  output  is  estimated  to  reach  300,000  lbs., 
the  cost  should  be  about  lod. 

LuNUVA  (Ceylon)  Tea  and  Rubber. — Unfavourable  weather  in 
1913  caused  a  reduction  of  115,135  Ib.^.  to  1,849,429  of  tea, 
which  cost  .55d.  more  at  5.87d.,  and  realised  .3od.  more  at  7.46d. 
The  rubber  crop  was  only  5.049  lbs.  larger  at  19,350  lbs.,  and  the 
production  cost  rose  by  i.2;d.  to  is.  2.07d.,  while  the  nett  price 
was  down  to  2s.  2.94d..  with  the  re.sult  that  nett  profits  were 
/3,i83  smaller  at  ^12.603.  Including  /a, 266  brought  forward 
the  nett  total  w,as  ^^4.047  le.^s  at  ;f  14,860,  and  the  dividend  i? 
reduced  from  12  per  cent,  to  10  per  cent.,  leaving  /400,  or  /i,S66 
less,  to  be  carried  forward.  Expenditure  on  development  wa* 
^^4.900.  making  a  total  of  ;£'i25,83o,  while  buildings,  le-ss  de- 
preciation, were  1^3.330  up  at  ;f  37,464.  To  provide  for  this  out- 
lay a  loan  of  £a.oo\  has  been  called  in,  and,  on  the  other 
hand,  in  addition  to  an  increase  of  /io,8o4  to  ;f  15.945  in  credi- 
tors and  bills  payable,  the  directors  have  had  to  borrow  ;f3,500. 

Batu  Tiga  (Selangor)  Rubber.— \ett  profits  for  1913.  in- 
cluding /1.897  or  ;^787  more  brought  in,  were  ;(f  7.243  down  at 
^26,650,  and  the  directors  not  only  cut  down  the  dividend  from 
35  per  cent,  to  22J,  but  put  ;,fi,ooo  less  at  /5,ooo  to  reserve, 
which  gives  them  £?.-o^^  more  at  ^'4,941  to  carry  forward. 
The  crop  was  142,196  lbs.  larger  at  436,rpo  lbs.,  and  there  w.is  a 
satisfactory  enough  reduction  of  7--^d.  to  is.  6^d.  in  the  cost,  but 
the  price  fell  is. "83d.  to  2S.  y\A.  For  the  current  year  the  crop 
is  estimated  to  cost  is.  2id.,  and  forward  sales  have  been  made 
of  64  tons  at  an  average  of  2s.  ^\A.  gross. 

Rani  Travancore  Rubber. — In  1913  the  crop  of  rubber  was  in- 
cieased  by  175,649  lbs.  to  1113,813  lbs.,  but  the  nett  price  dropped 
bv  IS.  7.38d.  to  2S.  6.8id..  and  the  apportioned  cost  f.o.b. 
Colombo  was  only  reduced  by  2.89d.  to  is.  3.35d.  Xett  profits 
were  ;^  10.493  down  at  /'32.259,  but  the  balance  brought  in  was 
;^2,Q35  larger,  making  the  amount  to  be  dealt  with  /7,55s  less 
at  ;f  40,927.  Of  this  the  reserve  and  depreciation  funds  both  get 
.jf  i.ooo  more  at  ;^6,ooo  and  £-^,cxx>  respectively,  and  the  divi- 
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dend  is  then  reduced  from  12  per  cent,  to  SJ,  leaving  ^^8,552  to 
be  carried  forward.  Outlay  on  the  property  came  to  ;^6,222, 
making  a  total  ot  ^^284,025,  and  cash  is  ^^4,692  down  at 
;^ 26,837.  The  estimate  for  the  current  year  is  675,000  lbs.,  and 
contracts  have  been  made  for  forward  delivery  of  136^  tons  of 
first  latex  rubber  at  an  average  of  2s.  4Jd.  per  lb. 

KiiiBER  Estates  of  Ceylon. — Trading  profits  for  1913  were 
;{"4,293  down  at  ^12,817,  and  as  an  extra  ;^i,485  at  ;^2,ooo  is 
written  off  coast  advances,  the  nett  balance,  alter  providing 
;^'5oc  for  depreciation  and  adding  £i,i(>7  or  /S22  more  brought 
forward,  was  ^^'4,890  smaller  at  2'9!4o2.  Out  of  this  a  dividend 
of  6  per  cent,  is  paid  against  12J  per  cent,  for  the  previous  year, 
the  amount  set  aside  for  this  purpose  including  6  per  cent,  on 
9,975  shares  issued  in  January,  1914,  and  3  per  cent,  on  2,250 
shares  ranking  as  from  July  i,  1913,  which  were  allotted  in 
respect  of  debentures  converted,  and  the  balance  carried  for- 
ward is  increased  by  ;^9S2  to  _^2,ii9.  Tea  gave  10,660  lbs. 
more  at  272,122  lbs.,  rubber  rose  by  139,417  lbs.  to  278,136  lbs., 
and  429,700  coconuts  or  131,169  more  were  harvested,  but  the' 
cocoa  crop  gave  557  cwts.  less  at  744  cwts.  The  company  has  not 
yet  followed  the  example  of  most  other  plantation  undertakings, 
and  does  not  give  particulars  of  prices  realised  or  of  cost  of  pro- 
duction. The  paid-up  capital  was  increased  by  £T,iyj  to 
;{;  1 12,525,  partly  owing  to  the  conversion  of  ^4,500  debentures, 
and  a  further  9,975  shares,  being  the  balance  of  the  authorised 
amount,  has  since  been  issued  at  par.  Capital  expenditure  was 
heavy  at  ,f  16,267,  and  although  the  share  premium  account  of 
/.■4,533  has  been  deducted,  the  total  is  ^8,483  up  at  ;f  135, 775- 

Rangoon  Para  Rlbber. — Owing  to  the  guaranteed  dividend 
having  ceased  on  December  31  it  was  decided  to  close  the  finan- 
cial 3'ear  on  that  date,  and  the  report  just  issued  therefore 
covers  six  months  only.  During  that  period  a  crop  of  40,490 
lbs.  was  obtained  at  an  "  all-in  "  cost  of  is.  5.57d  ,  exclusive  of 
depreciation,  and  realised  an  average  of  2s.  3.55d.  Gross  re- 
ceipts amounted  to  /.■4,644,  and  this  sum  has  been  deducted  from 
the  expenditure  on  capita!  account,  which  now  stands  at 
jfi65,o69.  ITie  amount  provided  for  the  guaranteed  dividend 
is  ;^26,999,  and  is  repayable  out  of  nett  profits  after  payment  of 
a  non-cumulative  dividend  of  10  per  cent,  per  annum  on  the 
paid  up  capital.  The  crop  for  1914  is  estimated  at  145,000  lbs. 
at  an  "  all-in  "  cost  of  is.  2.27d.,  exclusive  of  depreciation. 

Ulu  Rant\u  RrnBEH. — Profits  for  the  year  ended  December  31 
were  ,f  6,008  smaller  at  ;«^  18,665,  but  ^4,853  more  at  ;^5,i48  was 
brought  in,  giving  a  total  of  ;i^23,8i3  or  ^^1,155  less  to  be  dealt 
with.  The  directors  evidently  do  not  consider  that  the  decrease 
calls  for  any  drastic  cut  in  the  dividend,  as  they  only  reduce  it 
by  5  per  cent,  to  40,  and  carry  forward  ^f  5,440  or  ^^292  more 
after  again  putting  ^^5,000  to  reserve.  The  output  was  con- 
siderably in  excess  of  the  estimate  and  56,858  lbs.  larger  than 
in  1912  at  258,120  lbs.,  but  the  price  was  is.  5.85d.  lower  at 
2s.  II. Sod.  against  a  reduction  of  5.28d.  to  is.  6.75d.  in  the 
"  all-in  "  cost. 

Kelani  Valley  Tea. — The  increased  growth  and  shade  of 
rubber  affected  the  tea  busihes  in  1913,  and  the  outturn  was 
177,073  lbs.  smaller  at  375.''--'  lbs.,  a  drop  which  was  only 
partly  offset  by  an  improvement  of  .684d.  to  6.6o2d.  in  the  nett 
price.  Rubber  gave  92,181  lbs.  more  at  233,762  lbs.,  but  realised 
2s.  i.6i7d.  less  at  2s.  2.8o7d.,  and  the  nett  profits,  including 
;£'i,44S  brought  in,  were  ;^8,i2g  down  at  ;£'i5,786.  The  dividend 
on  the  ordinary  shares  is  reduced  from  50  ner  cent,  to  30,  and 
;fi,54q  less  at  /i,8a5  is  written  off  estates,  but  there  is  a 
special  charge  of  ^^256  for  flood  expenditure,  and  after  again 
putting  /'i.ooo  to  reserve,  makimg  that  fund  ^^8,000,  the  balance 
carried  forward  is  ^131  up  at  ^1,785. 

Su.NGEi  Krian  Rvbher. — The  output  for  1913  was  77,016  lbs. 
larger  at  110,406  lbs.,  and  at  the  same  time  there  was  a  further 
reduction  of  7.03d.  to  is.  3.5d  in  the  f.o.b.  cost,  while  the 
"all-in"  cost  worked  out  at  is.  7. id.  As,  however,  the  nett 
price  fell  is.  7.93d.  to  2s.  4d.  the  nett  profits  were  only  ^^833 
largeir  at  ^^6,607,  making,  with  ;f  1,174  brought  in,  an  available 
total  of  /7.781.  .■\fter  deducting  the  preference  dividend  for 
1912,  paid  in  Tanuar".  191 3,  and  writing  £,^rio  off  preliminary 
expenses,  a  balance  of  7^^,842  was  left,  out  of  which  the  prefer- 
ence dividend  to  June  30  has  since  been  paid.  Kxpenditure  on 
development,  including  two-fifths  of  management  and  general 
expanses,  was  /■4,o8-!,  and  ;^2,2io  nett  was  spent  on  buildings, 
machinery,  Jtc,  raising  the  cast  of  the  estates  to  ;i;^83,923. 
Ag-ain.st  this  the  paid-up  capital  was' increased  by  ;f4,864  to 
;^83,Si8  by  an  issue  of  preference  shares. 

Yataderia  Rlbber  and  Tea. — During  1913  the  directors 
accelerated  the  removal  of  the  tea  from  the  interplanted  area, 
with  the  result  that  the  output  fell  considerably  .short  of  the 
estimate  and  was  91,104  lbs.  below  that  of  the  previous  year  at 
399,632  lbs.,  while  the  price-  was  slightly  smaller  at  6.39d. 
The  rubber  cjop  was  27,455  lbs.  up  at  146,349  lbs.,  but  the 
price  dropped  ii.86d.  to  3s.  o.4id.,  and  nett  profits,  including 
/'i,553,  or  ^501  more,  brought  in,  were  ^4,266  down  at 
^16,429.  As  a  further  issue  of  capital  is  not  feasible  at  present, 
it  is  necessary  to  meet  the  cost  of  acquisitions  and  opening  of 
tea  out  of  profits,  and  ;£3,ooo  has  therefore  been  transferred  to 
reserve,  against  nothing  a  year  ago.  The  dividend  is  cut  down 
from  12J  per  cent,  to  6,  but  an  extra  ^1,000  at  £,z^oaa  is  put  to 
the  reserve  for  coolie  advances,  and.,  after  writing  another 
/i,5oo  off  buildings  and  machinery  ;fi,6o8  is  carried  forward. 
The  estimated  crop  of  rubber  for  1914  is  180,000  lbs.,  of  which 
94,080  lbs.  have  been  sold  forward  at  2s.  3}d.  per  lb. 

Rubber  Estates  of  Johore. — The  crop  for  1913  .showed  an 
increase  of  217,243  lbs.  at  32^.504  lbs.,  but  the  price  dropped  bv 
IS.  6.93d.  to  2S.  8Jd.,  and  the  "all-in  "  cost,  although  reduced 
by  8.29d.,  was  still  high  at  2s.  0.63d.  Nett  profits  were  conse- 
(juently  only  ^2,617  larger  at  ;^io,93i,  but  with  ^2,064  brought 
in,    the    amount    available  was   ;fi2,996,    and    out   of  this   the 


directors  increase  the  dividend  from  5  per  cent,  to  6  per  cent., 
leaving  .1^^5.496,  or  ;^3,43i  more,  to  be  carried  forward.  De- 
velopment cost  ;^9,773  last  year,  making  the  cost  of  the  estate 
;f  1 1 5,986,  exclusive  of  buildings  and  machinery,  and  caah 
balances  have  been  reduced  by  2^2,620  to  ;t9,936,  while  ;f3,594 
more  at  ;^i3,697  is  due  to  cn-ditors. 


The    Week   in  Mines. 


Mexico  has  dominated  the  Mining  markets  this 
week.  Professionals  are  not  inclined  to  draw  the 
same  fine  distinctions  as  President  Wilson  does  in  the 
Mexican  situation,  and  though  realising  that  the 
President  has  exercised  considerable  patience,  are  apt 
to  think  that  in  spite  of  his  protestations  he  may  have 
to  intervene  boldly  in  Mexico  in  order  to  put  an  end 
to  the  anarchic  conditions  which  have  prevailed  for 
so  long  in  that  unhappy  country.  News  of  the  illness 
of  the  Austrian  Emperor  has  also  had  an  adverse 
effect,  by  rendering  French  operators  uneasy. 
Generally,  however,  there  has  been  no  real  selling 
pressure,  and  the  fall  which  has  occurred  in  prices  is 
more  due  to  the  disinclinations  of  dealers  to  place 
stock  on  their  books  than  to  the  amount  of  selling 
actually  effected. 

South  and  West  Africans. 

The  most  interesting  incident  in  the  South  African 
market  has  been  the  greatness  of  Diamond  shares 
generally,  and  of  De  Beers  particularly.  These 
shares  were  offered  rather  freely  from  Paris  and  from 
local  sources,  and  De  Beers  declined  rapidly  to  17^-. 
Jagersfonteins  and  Premiers  were  also  weak  of  the 
Transvaal  shares.  Rand  Mines,  Central  Minings, 
Gold  Fields,  and  Modderfonteins  declined  steadily 
owing  partly  to  French  selling,  and  in  the  Rhodesian 
market  Chartered  was  distinctly  easier.  There  was 
a  sudden  spurt  of  2s.  in  New  Africans  one  day,  on 
rumours  that  a  dividend  would  shortly  be  declared — 
presumably  out  of  the  profits  derived  from  its  holding 
in  the  Ratocyzn  Oil  Company. 

West  African  Gold  shares  have  moved  irregularly  ; 
Abossos,  Gold  Coast  Amalgamateds,  and  Prestea  have 
weakened,  but  Fanti  Consols  have  met  with  some 
support.  A  further  heavy  fall  in  the  price  of  tin  had 
a  depressing  effect  on  Nigerian  Tin  shares.  Abus, 
Filanis,  and  Jugas  have  been  esp>ecially  weak,  the 
last  named  falling  to  \.  Of  the  Eastern  groups, 
Renong,  however,  has  shown  considerable  strength 
on  active  support  from  professionals. 

Copper  and  Miscellaneous. 

Copper  shares  have  been  generally  weak  owing  to 
Wall  Street  liquidation  and  less  favourable  trade  re- 
ports from  the  United  States,  while  the  price  of  the 
metal  has  fallen  owing  to  an  increase  in  the  Europ>ean 
visible  supply.  Rio  Tintos  were  sold  partly  by  French 
operators,  and  fell  to  /oi,  later  recovering  slightly, 
while  Amalgamateds  dipped  to  74^.  Mount  Elliotts, 
Hampdens,  and  Anacondas  have  been  weaker,  but  the 
Russian  group  has  continued  to  show  strength  in  spite 
of  liberal  profit-taking.  Russo-Asiatic  relapsed  to  9 
and  then  rallied  to  9},  while  Tanalyk  has  been  very 
active  and  buoyant.  Russian  Minings  and  Kyshtims 
have  also  been  in  request,  the  latter  on  hopes  of  an 
increase  in  dividend. 

The  Broken  Hill  group  has  been  dull  in  sympathy 
with  a  further  fall  in  the  price  of  lead.  In  the  West 
Australian  section  Ivanhoes  were  unaffected  by  the 
decrease  in  profits  shown  in  the  report.  Mexican 
mines  have  naturally  been  flat,  and  the  Cobalt  group 
has  been  easier,  owing  to  the  reductions  in  the  Town- 
site  Company's  dividend.  Crown  Resen-e  shares, 
one  of  the  most  prosperous  of  the  Cobalt  Silver  mines, 
have  suffered  from  heavy  liquidation  in  Montreal,  and 
have  fallen  to  no.  The  highly  speculative  and  dan- 
gerous condition  of  the  market  for  Kirkland  Lakes 
was  clearly  shown  this  week  when,  owing  to  a  "  bear 
squeeze,"  about  2,500  shares  were  brought  in.  The 
shares  were  marked  up  to  3J  against  the  luckless  bear, 
presumably  because  the  bulk  of  them  are  held  in  a 
few  hands. 
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MINING     NEWS. 

West  African  Gold  Returns. — According  to  returns  com- 
piled by  the  West  African  Chamber  of  Mines  the  production  of 
gold  last  month  amounted  to  £131,392.  As  compared  with 
March,  1913,  the  output  shows  a  decrease  of  ;^i8,668,  making 
a  total  decrease  so  far  this  year  of  £^7,<33T-  The  following  table 
shows  the  monthly  output  since  January,  1910: — 


- 

1914. 

1913. 

igl2. 

1911. 

19:0. 

£ 

£ 

£ 

£ 

£ 

Jan.    .. 

128,862 

144,262 

107,262 

66,107 

70,699 

Feb.   .. 

123,169 

137,038 

102,270 

63,081 

68,469 

Mar.  .. 

131,392 

150,060 

111,376 

67.673 

71,954 

April  .. 

146,220 

114,796 

70,880 

67,069 

May    .. 

142,617 

115,678 

96,409 

68,355 

June  . . 
July    .. 

125,764 

114,697 

92,174 

70,986 

132,936 

127,800 

9>,955 

58,551 

Aug.    .. 

126,090 

136,407 

103,753 

57,713 

Sept.  .. 

132,394 

142,397 

109,039 

47,746 

Oct.    .. 

137,153 

142,414 

109,503 

55,046 

Nov.  .. 

132,694 

137,700 

99,299 

57,658 

Dec.   .. 

127,472 

144,382 

99.569 

61,737 

Totals 

383,423 

1,634,700 

1,497,179 

1,069,442 

755,985 

New  Kleinfontein. — Working  profits  for  the  year  1913 
amounted  to  £23^,(12^,  making,  with  the  balance  brought  in, 
/'257,o64.  Dividend  No.  18  of  jY^  {>er  cent,  absorbed  ;^72,750 ; 
2^99,000  has  been  applied  in  redemption  of  loan,  and  the  unap- 
propriated balance  is  ;^46,629.  The  bank  loan  has  been  reduced 
from  ;^i74,ooo  to  jf75,ooo.  There  were  milled  i;40,3oo  tons,  a 
decrease  of  9,430  tons,  and  the  total  revenue  was  £-^i,37(),  the 
yield  being  27s.  6d.  per  ton,  and  the  profit  8s.  7d.  per  ton.  At 
the  end  of  the  year  the  ore  reserves  were  estimated  at  i,6i;8,48i 
tons,  of  a  sloping  value  of  6.30  dwts.,  and  a  stoping  width  of 
59.19  inches. 

Apex  Mines. — The  nett  profit  from  the  coal  section  last  year 
was  ;if28,357,  ^^'^  ''he  unappropriated  balance  was  ;^29,935. 
Profits  tax  absorbed  ;^i,456,  if  14,953  '"'^^  appropriated  for 
capital  expenditure,  and  ,^41,883  is  carried  to  next  account.  The 
cost  of  keeping  the  gold  mine  free  of  water  and  other  expendi- 
ture amounted  to  ;,f2o,258.  A  portion  of  this  amount  was  met 
from  capital  funds  unexpended  at  the  close  of  the  year,  and 
the  remainder,  ;^i 5,701,  has  been  met  from  the  profits  of  the 
coal  section.  Owing  to  the  exhaustion  of  the  capital  funds, 
and  the  necessity  of  applying  the  coal  profits  to  meet  the  gold 
section,  no  dividend  was  declared.  The  output  of  the  coal 
section  was  177,467  tons,  a  decrease  of  25,731  tons. 

Rose  Deep. — Thie  tdnnage  milled  l.^st  year  amoumted  to 
768,070,  against  782,200  tons  in  1912,  the  yield  being  26s.  3d. 
against  28s.  lod.,  and  the  working  profit  9s.  8d.  against  us.  5d. 
Working  profits  totalled  ;,f369,664  against  jf446,824.  At  the 
end  of  the  year  the  payable  ore  reserves  were  3,828,400  tons, 
valued  at  5.8  dwts,  against  3,695,100  tons  valued  at  6.1  dwts. 
The  total  nett  profit  was  ir.355,853,  making,  with  the  sum 
brought  in,  &c.,  ;/^4i  1,021.  Dividends  Nos.  24  and  25,  amount- 
ing to  421.^  per  cent.,  absorbed  ^297, 500,  and  the  balance  carried 
forward  is  raised  from  ^55,184  to  £74,706. 

Geldenhuis  Deep. — Last  year  623,300  tons  were  milled,  as 
compared  with  627,960;  the  yield  per  ton  was  29s.  id.  against 
30s.  2d.;  and  the  working  profit  was  4s.  gd.  per  ton,  against 
4s.  4d.  The  working  profits,  including  revenue  from  accumula- 
tions, amounted  to  ;^i49,828,  against  /i4i,987,  and  the  total 
profit  was  ;^i47,6i8,  or  ^612,761;  great*  than  in  1912.  The  nett 
profit  comes  out  at  ;,f  175,227,  dividends  Nos.  27  and  28,  repre- 
senting 171.^  per  cent.,  absorbed  ;^io2,5o7,  and  the  balance  un- 
appropriated is  ^^127,422.  A  sum  of  ;^42,787,  the  balance  of 
the  mine  development  suspense  account,  is  transferred  to  the 
credit  of  working  expenditure  and  revenue  account.  This  sum 
represents  the  amount  charged  to  working  costs  for  develop- 
ment m  igi2,  and  1913  in  excess  of  the  actual  expenditure,  but 
as  It  has  been  found  that  the  cJiarge  of  3s.  per  ton  milled 
amounts  to  more  than  can  be  economically  spent  on  development, 
the  directors  have  decided  to  write  off  the  suspense  account,  and 
in  future  to  charge  the  actual  expenditure  to  working  costs. 
On  account  of  the  improbability  of  again  working  the  North 
Mill,  opportunity  has  been  taken,  as  it  arises,  of  utilising  or 
disposing  of  portions  of  this  plant.  At  the  end  of  the  year  the 
payable  ore  reserves  were  estimated  at  1,669,500  tons,  against 
1,904,700  tons. 

City  Deep.— During  the  past  year  the  labour  troubles  caused 
a  decrease  of  10,830  ton.s  in  the  quantity  of  ore  milled  the 
total  tonnage  treated,  468,800  tons,  being  considerably  below 
the  capacity  of  the  mine  and  plant.  The  total  yield  was 
pf885,i2i,  an  increase  of  ;^33,o82,  the  average  yield  rising  from 
35s.  6d.  to  37s.  9d.  per  ton,  but  as  working  costs  were  is.  lod.  per 
ton  higher  at  25s.  7d.,  the  working  profit  only  advanced  from 
IIS.  gd.  to  12.5.  2d.  per  ton.  The  total  profit,  including  /io,87o 
from  accumulated  slimes,  was  /296,552,  and  after  makin" 
^  sundry  adjustments  and  adding  ^log.ooi  brought  in,  the  avaif- 
able  balance  is  ^390,862,  or  ;^7i,58i  in  excess  of  the  corre- 
sponding figure  for  1912.  After  providing  ;^25,oo3  for  profits' 
tax,  for  French  taxes,  and  for  two  dividends  aggregating  1714 
per  cent.,  declared  during  the  year  (against  12;.^  per  cent,  in 
iqi-2)  there  remained  an  unappropriated  'alance  of  ;^i4;,i3o. 
The  sum  of  ^^72,233  was  expended  on  capital  account.  There 
■were  developed  during  the  year  634,952  tons,  of  which  95.1  are 
estimated  to  be  payable,  and  to  have  an  average  stope  grade  of 
^A^'V-."  ^^  ton— a  high  percentage  and  an  excellent  value. 
At  December  31  the  ore  reserves  were  estimated  at  2,167,650  tons, 
averaging  42s.  per  ton,  as  against  2,123,650  tons  of  36s.  6d.  per 
ton.  Prospects  for  the  current  year  are  regarded  as  very 
favourable;   with  an  increase  in  labour   profits  could  be  con- 


siderably increased  during  the  present  year,  while  with  a 
larger  tonnage  costs  could  be  reduced. 

Knight  Central. — Last  yeai  278,010  tons  were  milled  for  a 
profit  of  ^32,232,  as  compared  with  285,600  tons  for  a  profit  of 
;^54,427  in  1912.  Working  costs  increased  by  9.46d.  per  ton, 
while  the  value  of  the  yield  fell  off  by  8.23d.  per  ton.  The 
decline  in  the  tonnage  milled  and  the  increase  in  costs  are 
attributed  to  the  shortage  of  labour.  At  December  31  the  ore 
reserves  were  estimated  at  539,100  tons,  valued  at  6  dwts.  per 
ton  over  60  ins.,  a  decrease  in  quantity  of  107,900  tons,  the 
value  remaining  the  same  as  in  the  previous  year.  The  balance 
brought  forward  was  ^123,518,  and  after  including  this  and 
other  items  and  deducting  capital  expenditure  and  other  ojiarges 
there  remains  ^f  115,440.  The  directors  again  passed  the'divi- 
dend  last  year,  as  they  conSdered  i*  advisable  to  maintain  as 
strong  a  financial  position  as  possible,  in  view  of  the  fact  that 
the  development  so  far  accomplished  south  of  the  dyke  has 
proved  disappointing. 

Anglo-French  Navic.\tion  Coal. — Last  year  302,172  tons  of 
coal  were  sold,  an  increase  of  39,506  tons.  The  nett  profit  on 
coal  winning,  &c.,  was  ;^23,498,  or  ;£8,8o9  more  than  in  1913, 
the  increase  being  attributed  not  only  to  the  larger  tonnage,  but 
to  more  economical  handling.  A  further  ;f  3,000  has  been  allowed 
for  extension  of  plant,  depreciation,  &c.,  and  three  dividends  of 
•jy.,  5,  and  3^  per  cent,  respectively  have  been  declaied,  pay- 
able on  the  preference  shares.  These  dividends  absorbed 
/i9,5oo,  and  after  making  allowance  for  .^i,5S3  brought  for- 
ward from  the  previous  year,  there  remains  £2,551  to  be  carried 
forward.  The  contingent  liability  in  respect  of  the  cumulative 
preference  dividend  stood  at  the  end  of  the  year  at  /ig-gso  <» 
/ii,ioo  less  than  the  previous  year's  figure. 

Rhodesli  Mines  Trust.— After  an  inglorious  career  of 
about  five  years,  this  protege  of  the  Gold  Fields  Rhodcsian 
Development  Co.  is  to  be  wound  up  voluntarily,  and  the  assets 
distributed.  The  report  for  1913  shows  that  operations  resulted 
in  a  loss  of  ^115,  which  reduces  the  credit  balance  brought 
forward  to  /365.  From  an  examination  of  the  accounts,  it 
would  appear  that  the  shareholders  will  be  as  well  ofi  when 
the  company  has  been  wound  up  as  they  have  been  at  any  time 
of  its  existence.  The  issued  capital  is  ^148,465,  and  the  pro- 
perty account  figures  at  ^^61,290,  but  nothing  has  been  written 
off  in  respect  of  the  options  which  have  lapsed  and  claims 
which  have  been  abandoned,  and  the  development  thereon. 
Shares  in  other  companies  stand  in  the  books  at  ^^73,537,  but 
as  these  were  unquoted  at  December  31  their  real  value  is  very 
problematical.  The  cash  assets  amount  to  £(>i<)  !  There  seems 
little  doubt  but  that  the  shareholders  have  lost  the  bulk  of  their 
money.  . 

Globe  and  Phcenix. — Although  the  production  of  this  Rho- 
desian  mine  last  year  was  the  largest  in  its  history,  ;f5oo,q7i, 
making  a  total  since  the  inception  of  the  company  of  ;^3, 608,638, 
the  nett  profits  were  smaller.  These  amounted  to  ^^299,072,  as 
compared  with  ^312,913,  and  the  total  dividend  is  reduced  from 
140  per  cent,  to  12^  per  cent.  The  sum  carried  forward  is 
2'5i.985.  During  the  year  £3',,--j2  was  expended  on  capital 
account,  and  a  further  sum  of  about'';^26,ooo  has  to  be  provided 
to  complete  the  plant  and  the  sinking  of  the  new  shaft.  It  is 
not  anticipated  that  any  unusual  capital  expenditure  will  hav« 
to  be  incurred  this  year.  The  additions  to  the  new  sands  plant 
have  now  been  completed,  and  the  plant  resumed  operations  at 
the  beginning  of  March.  Costs  increased  last  year  from 
35s  7d  to  38s  8d  per  ton,  the  increase  being  due  solely  to  the 
expense  of  running  the  slimes  plant  and  the  new  sands  plant. 
On  the  ordinary  milling,  mining,  and  administration  there  was 
a  reduction  of  2s.  8d.  per  ton.  The  ore  reserves  showed  at  the 
end  of  December  a  serious  decline  in  value  owing  to  the  fact 
that  no  high-grade  blocks  of  ore  were  opened  up,  and  it  has  been 
decided  to  regulate  the  monthly  profit  according  to  the  average 
value  of  the  ore,  but  increased  profits  should  be  derived  from 
the  working  of  the  sands  plant.  The  scheme  for  converting  the 
trading  and  farm  interests  into  a  separate  concern  is  to  be 
given  effect  to  by  the  formation  of  a  concern  with  a  capital  of 
;f  50.000  divided  into  shares  of  5s  each,  of  which  160,000  will 
be  allotted  to  the  company.  Since  the  end  of  the  year  the  ore 
reserves  have  been  increased  from  180,757  tons,  valued  at 
j^i,o32,48i,  to  181,300  tons,  valued  at  £1,043,200. 

IvANHOE. — After  providing  ;^io,ooo  towards  the  cost,  esti- 
mated at  £20,000,  of  equipping  the  main  shaft  with  new  head- 
gear and  hoisting  plant  when  the  present  equipment  has  reached 
the  limit  of  its  power,  and  £^10,000  for  depreciation  of  invest- 
ments, the  profit  for  1913  amounted  to  £157,910,  as  compared 
with  ^(^196,167  in  1912  and  ^^220,971  in  the  previous  year.  With 
the  sum  brought  in,  there  is  a  total  available  of  ;^i66,487.  It 
is  proposed  to  pay  a  final  dividend  of  4s.  6d.  per  share,  making 
a  total  of  15s.  per  £5  share,  as  compared  with  19s.  in  1912  and 
22s.  in  igii,  and  £14,612  is  carried  forward.  Expenditure  on 
fixed  assets  and  mine  development,  amounting  altogether  to 
;,f32,i94,  has  been  written  off.  At  the  end  of  the  year  the  ore 
reserves  were  estimated  at  991,417  tons,  valued  at  38s.  6d.  per 
ton,  a  decrease  of  89,433  tons  in  quantity  and  of  2s.  id.  per  ton 
in  value.  During  the  j'ear  there  was  no  change  in  the  condi- 
tions under  which  the  development  work  in  the  bottom  levels 
of  the  mine  has  been  conducted,  the  lode  being  still  in  the 
bar  of  porphyry.  It  is  proposed  to  sink  the  main  shaft  without 
interruption  for  plat  cutting,  except  for  the  purpose  of  dia- 
mond drilling,  from  the  3,170  ft.  horizon,  with  the  intention  of 
further  proving  the  position  of  the  poiphyry  and  the  lode,  until 
that  depth  is  attained. 

Mason  and  Barry. — This  very  prosperous  Portuguese  copper 
mine  did  not  do  so  well  last  year,  owing  to  the  lower  price 
of  copper,  but  the  dividend  is  maintained  at  35  per  cent.,  less 
tax.  The  profit  realised  on  the  year's  working  was  £y6.2i-i,  as 
compared  with  ;i£'85,66s,  to  which  has  to  added  ;^25,i49  brought 
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-forward,  maiing  ;^ioi,36o.  The  directors  have  written  off  in 
.the  mine  books  for  depreciation  ;£2|;,ooo,  of  which  ;^i8,794  is 
the  value  of  new  works  and  plant  added  to  capital  account  dur- 
ing the  year.  They  also  propose  to  place  to  staff  pension  fund 
;^i,ooo,  to  reserve  for  contingencies  ;f20,ooo,  and  to  carry  for- 
ward ;^is,5.SO.  The  quantity  of  ore  broken  and  raised  at  the 
mine  during  the  year  was  378,929  tons,  as  against  425,963  tons 
in  1912,  and  the  shipments  during  the  same  period  (inclusive  of 
ore  from  the  cememtation  works)  amounted  to  363,208  tons,  as 
against  350,733  tons,  and  w«re  the  largest  recorded  for  the  three 
previous  years. 


DIVIDENDS     ANNOUNCED. 


RAILWAYS. 
Burma.— Interim  of  25s.  per  cent.,  in  addition  to  the  guaranteed 
interest   of  £1   5s.   per  cent.    (2 J  per  cent,  per  annum),  payable 

Mexican.— The  directors  have  declared  no  dividend  for  half-year 
ended  Dec.  31,  but  have  placed  ^77,000  to  a  special  reserve  fund. 
For  the  corresponding  period  a  dividend  at  the  rate  of  2J  per  cent, 
per  annum  was  paid  on  the  ordinary. 

South  Indian.— Interim  of  J  per  cent,  from  surplus  profits,  pay- 
able July  I,  in  addition  to  the  interest  guaranteed  for  half-year 
ending  June  30— namely,  £ii  per  cent.— making  2J  per  cent,  for 
■half-year,  or  at  the  rate  of  4J  per  cent,  per  annum. 
MINES. 
Cobalt  Lake  Silver —Interim  of  is.  per  share,  less  tax,  for  three 
months  ended  March  31,  being  at  the  rate  of  20  per  cent,  per 
annum,  payable  May  30. 

Cobalt  Town  Site  Silver  of  Canada.— For  three  months  ended 
March  31  interim  of  2S.  per  share,  less  tax,  payable  May  14, 
against  zs.  6d.  a  year  ago. 

MISCELLANEOUS. 
Bank  of  Adelaide.— For  half-year  at  the  rate  of  10  per  cent,  per 
annum,  placing  ;f  20,000  to  reserve,  with  ^25,167  forward,  same  as 
a  year  ago. 

Benger's  Food.— Final  of  is.  3d.  per  share,  free  of  tax,  for  half- 
year  ended  March  31  (making  2s.  3d.  for  the  year),  payable  May  9, 
against  2s.  for  previous  year. 

Bristol  United  Breweries.— Interim  of  8s.  per  share  for  half-year 
ended  March  31,  payable  May  15. 

Clan  Line  Steamers.— Final  of  los.  per  share,  making  15  per 
.cent,  for  1913,  with  ^47, 898  forward,  against  8  per  cent,  for  1912. 

Commercial  Union  Assurance.— los.  per  share,  less  tax  (being  at 
the  same  rate  as  paid  in  May,  1913),  making  20s.  per  share,  less 
tax,  for  1913.  Provision  has  been  made  for  the  payment  of  an  in- 
terim dividend  on  account  of  the  year  1914  of  los.  per  share,  less 
tax,  to  be  paid  on  Nov.  5. 

Cuba  Submarine  Telegaph. — Final  in  respect  of  1913  of  6s.  per 
share,  free  of  tax,  on  the'ordinary  shares,  payable  May  7,  making 
6  per  cent,  for  year,  same  as  for  1912. 

Dunlop  Rubber.— Interim  at  the  rate  of  10  per  cent,  per  annum 
for  six  months  ended  Feb.  28  on  the  ordinary  shares,  payable 
May  I. 

Dunville  and  Co.— Interim  of  5s.  per  share,  less  tax,  for  half- 
year  ended  March  31,  same  as  a  year  ago. 

Investors'  Mortgage  Security. — Interim  at  the  rate  of  loj  per 
cent,  per  annum,  against  10  per  cent,  last  year. 

Kalgoorlie  Electric  Power  and  Lighting. — On  the  preference 
shares  at  the  rate  of  4  per  cent,  per  annum  for  six  months  ended 
March  31,  payable  May  i. 

Linggi  Plantations. —  Final  of  25  per  cent,  (actual),  less  tax,  in 
respect  of  1913,  making  70  per  cent.,  with  ;f  18,980  forward,  against 
1433  P^r  cent,  for  1912. 

Montreal  Light,  Heat,  and  Power.— 2J  per  cent,  on  the  paid-up 
capital  stock,  being  at  the  rate  of  10  per  cent,  per  annum  for 
quarter  ending  April  30. 

Noakes  and  Co. — Interim  of  5  per  cent,  per  annum  on  the  pre- 
■  ference  shares  for  half-year  ended  March  31,  payable  April  30. 

Nobel  Dynamite  Trust.— In  respect  of  year  ending  April  30  at 
.the  rate  of  8  per  cent.,  and  bonus  of  2  per  cent.,  both  tax  free, 
placing  £100,000  to  reserve,  with  ;f8o,ooo  forward,  same  as  for 
1912-13. 

Pan  de  Azucar  Nitrate— Interim  of  8s.  per  share,  tax  free,  pay- 
able May  4.     Last  year  gs.  was  paid. 

Second  Edinburgh  Investment  Trust.— Interim  on  the  deferred 
stock  at  the  rate  of  8  per  cent,  per  annum,  same  as  last  year. 

United  River  Plate  Telephone.— Final  of  5  per  cent.,  making  8 
per  cent,  for  year,  tax  free,  with  i^.i51  forward.  For  the  nine 
months  ended  March  31,  1913,  6  per  cent,  was  paid,  with  ^5,805 
.  orward. 


Mexican  Light  and  Power.— Nett  earnings,  March,  $534,182, 
increase  $106,978  ;  from  January  i,  $1,632,324,  increase  $188,331. 

Pachuca  Light  and  Power.— Nett  earnings  lor  March,  $86,430, 
increase  $12,106  ;  from  January  i,  $225,660,  increase  $6,868. 

Port  of  Para.- Total  nett  port  earnings  for  March,  ;^i8,666, 
decrea.se  £lA^l\  aggregate  from  January  1,  ;,f48,533>  decrease 
;^2o,897.  Gross  navigation  earnings,  ;^'4i, 138,  increase  ifi,t,2^; 
aggregate,  ;£86,6o8,  increase  ;t9,i36. 

North  Saskatchew,an  Land  Co. — An  informal  meeting  of  the 
bondholders  was  held  on  Wednesday  last,  and  after  discussion 
it  -was  resolved  that  the  directors  should  be  asked  to  call  a 
meeting  of  bondholders  at  the  earliest  opportunity,  in  London, 
to  consider  the  present  situation  of  the  company,  particularly 
with  regard  to  the  coupon  falling  due  on  May  i  next. 


Answers  to  Coprespondents. 

*.*  A  Koy  to  theao  Anawors  will  bo  posted  early 
oaoh  week  Tor  a  subscription  of  0/V£ 
GUINEA  por  annum,  lis.  tor  six  months,  or 
Bs.  9d.  Tor  throo  months. 

Ooposlts  against  Tuturo  queries  may  be  lodgeti 
with  the  Publisher. 

Inquirer.— (i)  The  report  was  dealt  with  last  week,  and 
showed  a  very  unsatisfactory  position.  We  are  inclined  to 
think  you  should  cut  your  loss.  (2}  Respectable  concern,  but 
shares  at  a  high  premium.  Can  pay  fair  dividends  with  rubber 
at  present  price,  but  the  greater  part  should  be  used  to  write 
down  cost.  They  are,  of  course,  a  speculative  purchase.  (3) 
Also  respectable.  Shares  are  not  very  marketable.  The  com- 
pany's business  carries  a  good  many  risks,  and  the  yield  is 
not  particularly  high.     Further  capital  is  to  be  raised. 

J.  S.  H.— (i)  We  do  not  think  you  should  average  yet. 
The  country  has  been  going  through  a  bad  time,  and  recovery 
will  be  slow.  We  think  you  should  wait  until  the  prospects 
are  a  little  clearer.  (2)  Nos.  1  and  2  yield  tempting  rates,  but 
there  is  always  risk  of  fluctuation  in  both  income  and  capital. 
No.  3  has  very  little  margin,  although  this  seems  likely  to 
grow!  No.  4  is  not  a  very  strong  concern  and  the  shares  not 
very  marketable.  There  should  be  ample  security  for  No.  5, 
but  the  company  is  going  through  a  bad  time.  Generally, 
your  selections  seem  hardly  the  stocks  for  a  small  investor,  nn- 
less  he  is  willing  to  take  fairly  large  risks. 

Francis. — The  proposed  conversion  should  not  make  much 
difference  to  you.  Owing  to  the  size  of  the  holding,  you 
might  have  to  pay  stamp  duties  when  selling.  The  company's 
prospects  are  encouraging,  and  we  think  you  might  hold  on. 

W.  F.— The  line  has  been  badly  managed,  we  fear,  and 
more  money  is  wanted  to  put  it  into  shape.  The  interest  is 
guaranteed,  but  not  the  principal.  We  do  not  like  to  advise 
you  to  sell  at  the  present  low  price,  as  probably  some  efiort 
will  be  made  to  put  the  property  into  better  condition. 

Sirius. — We  do  not  know  particulars  of  this  concern,  but 
are  very  doubtful  as  to  the  wisdom  of  taking  the  shares.  There 
have  been  a  number  of  similar  companies  which  have  proved 
worthless. 

E.  A.  V. — The  position  is  bad,  but  we  cannot  advise  you  to 
sell  now.  The  immediate  prospects  are  far  from  rosy,  but 
there  should  be  some  recovery,  given  time.  Some  day  it  will 
pay  to  average. 

W.  E.   L. — Certainly  not. 

M.  R.  N. — Prices  may  shrink  a  little,  but  the  income  is  as 
safe  as  is  possible.  We  do  not  think  you  can  come  to  much 
harm  if  vou  begin  by  investing  a  part  of  your  money  and 
watching  "the  market.  Though  there  is  depression  just  now, 
there  are  many  factors  in  favour  of  such  securities  which  will 
tell  in  time. 

Cam.— It  would  be  better  to  Rut  them  in  the  waste-paper 
basket.  Many  are  quite  honestly  conducted,  but  the  ofiers  sent 
broadcast  through  the   post  are  usually  doubtful. 

C.  W.  M.— The  market  talk  is  of  higher  prices,  and  the 
prospects  of  the  concern  certainly  look  brighter.  The  shares 
a.-e  very  speculative,  and  we  think  the  prudent  course  to  adopt 
is  to  sell  half  and  then  watch.  There  is  a  good  deal  of  mani- 
pulation  going  on.  ,  . 

E,  X. — The  change  made  no  alteration  in  the  position  of  your 
bonds,  which  are  still  unconditionally  guaranteed,  and  apart 
from  that  we  hear  that  the  line  is  itself  earning  sufficient  to 
meet  the  interest.  It  is  difficult  to  say  just  how  your  bonds 
rank,  but  the  chief  difference  is  that  they  have  no  collateral 
security  such  as  the  other  bonds  have.  Non-payment  of  interest, 
however,  would  mean  that  the  company  was  insolvent,  and  we 
understand  that  its  financial  condition  is  perfectly  sound.  The 
companies  vou  mention  are  merely  holding  concerns,  and  de- 
fault on  their  part  would  not  afiect  your  security  in  any  way. 
You  should  hold  on,  therefore,  but  do  not  average  for  the 
present. 

MINING    OUTPUTS. 

Anglo-French  (Transvaal)  Navigation  Coal.— Results  for  March  : 
Profit,  ;f  1,960.  . 

"  Lloyd  "  Copper.— Tonnage  treated  was  2,933,  producing  76 
tons  copper. 

Mount  Lyell.— 21,971  tons  ore  treated;  converters  produced 
516  tons  blister  copper  containing :  Copper,  510  tons ;  silver, 
36,873  ozs.  ;  and  gold,  714  ozs. 

Mount  Brown  Tin.— Crushed  333  tons  ;  yield  5J  tons  black  tin. 

North  Broken  Hill.— Week  April  18  treated  4.950  tons  crude 
ore,  assaying  16.4  per  cent,  lead  and  7.9  ozs.  silver  per  ton.  pro- 
ducing 900  tons  concentrates,  containing  616  tons  19  cwts.  lead, 
and  22,140  ozs.  silver. 

United  Rhodesia.— Jumbo  ^ooo  tons.  970  ozs.  ProperUes  on 
tribute— 250  tons,  168  ozs.  Mayo  (Rhodesia)— 1,715  tons.  72001s. 
Inez— 922  tons.  207  ozs.  ;  total,  2.065  ozs. ;  value,  ^^8,752. 

Victoria  Falls  and  Transvaal  Power  Co.— The  net  earnings, 
including  those  of  the  Rand  Mines  Power  Supply,  for  quarter 
ended  March  31,  1914,  ;fi22,3i9. 

The  Anglo-South  American  Bank,  Ltd.,  is  informed  that  Mr. 
H.  F.  Hammond,  of  the  house  of  Graham,  Rowe  and  Co.,  Lima, 
has  been  elected  as  director  and  chairman  of  the  Banco  del  Peru 
y  Londres,  in  place  of  Mr.  R.  A.  Clay,  who  is  returning  per- 
manently to  England. 
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April  25,  1914. 


Prices   of   Mine    and    Mining 
Companies'    Shares. 


Finance 


Shares  £i  each,  except 

where  otherwise  stated. 
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Aurora  W.  UnitecJ  10/-    is 

Bantjes   J 

City  and  Suburban,  £i  jA 
Central  Mining,  £12  . .  81 

Cons.  Gold  Fields 2M 

Cons.    Langlaagte,  £1  Hi 

Crown  Mines,  10/- 64 

East  Rand  Prop iM 

Geduld  Prop lift 

Gen.MiningandFin...    A 

Ginsberg    +8 

Glynn's  Lydenburg  ..    i 

Goerz  and  Co sS 

Gold  Mines  Invest., fi    I 

Government  Areas lia 

Heriot 3 

Johannesburg  Con.  In.  20/3 
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Mocanibique 14/6 

Modderfontein 12^' 

Modder  "  B"   4 

New  Goch 

New  Primrose l: 

New  Unified,  £1 

Nigel    

Nourse  Mines ift 

Oceana  Consolidated..  5/9 

Rand  Mines  (New)  5/. .  6^ 

Randfontein  Estates  . .  ift 

Do.         Central..  lA 

Robinson  Gold,  £4 2JJ 

Roodepoort  United    ,. 
Shnmer  &  Jack  Prop  . . 

S.A.  Gold  Trust 

Steyne  Estate   

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est.  . . 

Van  Ryn 

Welgedacht  

West  Rand  Consols  . . 

Witbank  Colliery   

Wolhuter,  £i   


Deep  Levels. 


2i 


Brakpan 2^ 

Cinderella  Consol tk 

City  Deep 3t 

Durban  Deep   i 

Ferreira  Deep 2^ 

Geldenhuis  Deep    ....  ij 

Jupiter Si 

Knight  Central | 

Knights  De»p   1? 

Main  Reef  West A 


DiAUONDS. 


Blaauwbosch  £1 4S 

DeBeersDeferred£2/ioi8^ 
Do.      Preferred£2;ioi6i 

Frank  Smith,  7/6 4/6 

Jagersfontein  Ord 4i 

Koffyf ontein i| 

Mcntrose    i 

New  Vaal  River  D ift 
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Amalgtd.  Props., 3/9  pd.  2/ 

Antelope,  5/- 2/9 

BechuanalandEx 6/ 

Bucks  Reef   1/9 

Chartered  B.S.A 18/9 

Cam  &  Motor,  fy.  pd  . .  26/ 

Eileen  Alannah    

Eldorado  Banket 

Enterprise     

Falcon     

Gaika       

Giant  Mines  of  Rhod. . . 
Globe  and  Phoenix,  5/.. 
Goldiields  Rho.Dev.  jfi 
London  Rhodesn.  Mm. 


Rhodesian. 

i/ioj 

2/9 

5/9 

1/6 
18/6 
25/ 


Modder  Deep 2A 

Rand  Collieries A 

Robinson  Deep  (New)  lA 

Rose  Deep 2J 

Simmer  Deep 2/6 

Sprlngs£i H 

Van  Ryn  Deep  £  I 2* 

Village  Deep    ifS 

Village  Main  Reef i| 

Witwatersrand  Deep..  2I 

Premier  Dia.  Def.  8,2/6  8i 

Do.    do.    Pref 9 

Roberts  Victor 1  ^ 

Roodeplaats  (De  Beers) 

2/6  pd  — 

Sopa  (Brazil),  ^i i 

S.    African    Diamonds 

£1 'J 

Lonely  Reef jj 

Mashonaland  Agency..  8/6 
Mayo  Development —    | 

Northern  Copper 7/ 

Planet-Arcturus — 

Rhodesia  Consd.  (lo/-).  2/3 
Rhodesia  G  M.  Inv.  . .  ^ 
Selukwe  Columbia,  5/-.  1/6 

Shamva  Mines 2g^ 

Surprise 2/9 

Tanganyika 2^ 

VictoriaFalls  Power  pf.    2 
Wanderer  Selukwe,  5/  2/6 
Willoughbys  Cons.,  10/  8/3 
Zambesia  Exploring  . .  14/ 
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West  African. 


Abbontiakoon,  10/ 6/6 

Abosso    J§ 

Anglo-Continental,    10/    |x 
Ashanti  Goldiields,  4/    S 

Bisichi  Tin,  £1 U 

Broomassie,  10/    5/ 

Champion  Tin  (Nig.)  5/    i 
Fanti  Consolidated,  10/  5/3 
Gold     Coast     Amalg.  1 
Himan  Concessions  . .    i 


16/ioJ 


Jos  Tin  Area,  5/  7/ 

iLucky  Chance,  5/ 4/ 

Naraguta    iV^ 

Nigeria  Tin  i| 

Prestea  Block  "  A  "  ..     g 

Rayfield,  £1  f, 

RoppTin,  fi    6Jx 

Taquah  Exploration  . ,     S5 

Wallis I 

WassawWest  Aml.,io  173 


J/3 


Australians. 


»3/9 
2/ii 
10/ 


Associated     7/9 

Do.    Nrn.  Blocks  ..  7/6 

Bullfinch  Prop 7/ 

Chaflers,  4s.  3/6  pd 3/3 

Golden  Horseshoe,  £i  2! 
Great  Boulder,  2/    ....13/9 

Do.  Perseverance  ..  3/3 
Great  Fingall,  10/  ....  ic/3 
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South  Kalgurli  10/ ....    4/3      ^j^ 
Sons  of  Gwalla   23/6    24/9 
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I! 
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MiSCBLLAHEOUS. 


Alaska  Mexican  $5 

.\laska  Treadwell  £5  . . 

Alaska  United,  $5  .... 

Anaconda,  25  ciols 

British  Broken  Hill,  8/- 

Broken  Hill  Prop 

Do.      Blk.  10,  jfio 

£9i3/pd 

Do.  North  (New) 
Do.     South 

Camp  Bird 

Cape  Copper,  £2 

Casey  Cobalt,  £i     .... 

Chaoipion  Reef,  2/6   . . 

Cobalt  Townsite,  £1  . . 

Dolcoath 

ElOro 

Esperanza  

Great  Cobar,  £5  

Hampden  Cloncurry,£i 

Kyshtim  Corp,,  £1  .... 
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Mexico  of  El  Ore   .... 

Mount  Lyell 

Mount  Morgan    

Mount  Elliott    

Mysore,  los 

Namaqua,  £a 

Nundydroog,  10/ , 

Ooregum   10/    

Do.  Pref., 10/ , 

Otavi  Mines  &  Rly.  £1 
Pahang  Consols.  5/ . , . . 

RioTinto,£5    

Kussian  Mming 

St.  lohndelRey 

Sissert,  £1 

Spassky  Copper 

Sulphide  Corp.,  15/. . . . 
Talisman  Consol.  18/  . . 

Tanalyk 

Tharsis 

Waihi 

Waihi  Grand  Junction 

Z'mc  Corporation 
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HOME   RAILWAYS. 


Gross  Traffic 

Grosi  Traffic  for 

Date. 

for  week. 

Naub. 

In.  or    *oJc 

In.  or 

Amt. 

dec.  on    d  8     Amt. 
1913.     Z^ 

dec.  on 
>9t3. 

Barry 

Apl.  19 

16,381 

—  2,505     16      259.773 

-     5,166. 

Brecon  and  Merthyr 

.>    »9 

2.342 

—      321  1  16        41,793 

*     '■iJ* 

Cambrian 

.1    19 

6,622 

+       680      16  !      80,710 

+         8»J 

Central  London 

»    18 

■  4.384 

—      938  1  16  1      81,580 

—     3.750- 

City  and  South  London    . . 

„    18 

2,636 

—      495  1   16        44.769 

—     3.440 

East  London 

Jan.  a 
Apl.  19 

3.953 

+      963  !•  1       3.953   +        903 
—      750  ,  16      158,996  -     7.o«» 

Fumess         

10,024 

Great  Central 

„    18 

83,400 

—  32,800  ]  16    1,712,000  —   35,00* 

Great  Eastern 

::;? 

106,300 

—   1,900  1  16    l,6lS,8oo  4-      3.800. 

Great  Northern 

111,500 

—  20,000  ,  16    1,933,400 

+      6.300- 

Great  Western 

» 19 

278.000 

—  14,000 

16  4,248,000 

+    12,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

.t  19 

7,208 

—  11,007 

16      156,672 

-   31^,383 

;;  11 

X00,9O0 

—  8,000 

16   1,745.450 

—   53,050 

Lon.  Brishton  &  S.  Coast. . 

71. "8 

+    7,9"5 

16       9'5,440 

—     i,7J5 

London  &  North  Western.. 

..  19 

282,000 

—  30,000 

16    4,551,000 

—  5i,<w>- 

London  &  South  Western.. 

,.  19 

101,500 

+    6,900 

16  !x,4l3,400 

-     5,}0O 

London  Electric     . . 

.,  18 

14.440 

-      435 

16  i    232,605 

+       995 

Metropolitan 

„  19 

18,660 

+    :,7S7     16  !    a83,9"5 

+   25,433 

Metropolitan  District 

..     -8 

I3.t04 

—      475  1  16      211,197 

4-          iOi. 

Midland         

„     18 

234.000 

—  36,000  1  16   4,093,000 

—  32,000 

North  Eastern 

>.     18 

193,000 

—  32,000  {  16   3,183,000 

—  16.000 

North  London 

„     19 

7.282 

—   1,192  '  16 

127,186 

—    8.a52 

North  Staffordshire 

,,     19 

18,700 

-  2,570  1  16 

313,620 1—    5.oi» 

Rhymney       

..     19 

6,276 

—   1,423      t6 

117,766 

—    5.221 

South  Eastern  &  Chatham. 

„    18 

97,130 

+    7,785      16 

1.320,712 

—     8,32* 

TaffVale      

M        19 

ig,i66 

+    2,609      16 

3>8.«9> 

*  From  Jan.  i.       a  Months. 
IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Apl.  17 

3,804    +    1,184 

4t.969 

♦-        777 

Grand  Canal 

.,    '7 

1.433    —        99 

ai,ii5 

-     1.582 

Great  Northern 

.,    17 

22,885    +       850 

309.055 

+     3.450 

Gt.  Southern  and  Western. 

.,    I? 

29.946  i—        59 

395.771 

—  20,126. 

Midland  Great  Western  . . 

,.17 

13.776  '—      370 

175.657 

-     4.21 1 

•  From  Jan.  1. 
SCOTCH   RAILWAYS. 


Caledonian 

Apl.  19 

101,000 

+    4.000 

16 

1,466,100    —  24,700 

Glasgow  &  South  Western. 

„   18 

37.700 

+       600 

16 

543.500    —   11,800 

Great  North  of  Scotland  . . 

f,    <8 

10,000 

T          310 

16 

147,440   4-     3.29* 

Highland       

..   19 

9.370 

+          140 

16 

156,706   +     8,724 

North  British 

..    «9 

102,300 

+      I.7CO 

16 

1,471,000  —  29,600 

FOREIGN   RAILWAYS. 


Name. 

GROSS 

traffic  for  week. 

GROSS  TRAFFIC  TO    DATS. 

Week 

ending 

Amount 

In.  or  dec. 

on  last 

year. 

Amount 

In 

.or  deo. 
onlMt 
year. 

Alcoy  and  Gandla . . 

Apl.  18 

Ps.     6.800 

—  Ps.2,200 

f 

Ps.225,300 

—P8.55.80o 

Anglo-Chilian 

Mar.  » 

24,800 

+       4,000 

2 

76,900 

4- 

7,oo» 

Aotofagasta    (Chili) 

Apl.  19 

42.720 

+       1,160 

f 

573,324 

4- 

t'.M* 

Arauco 

Jan. 

8.175 

—       1,912 

I 

8,175 

— 

I»I3 

Argentine    . . 

Apl.  18 

39.523 

-       8,135 

: 

2,l8i,7to 

f 

182,100 

Argentine  N.E.      .. 

,.    17 

3,120 

•I-        I,I8I 

: 

267,075 

— 

7,23« 

Argentine  Trans... 
Bilbao  R.  and  Canta 

,.    18 

1,620 

—        1,320 

: 

18,189 

— 

2.5«0 

Mar.  • 

4.796 

—        3,113 

3 

— 

6,773 
4,348 

Bolivar 

* 

13.265 

+            440 

9 

79.460 

4- 

Brazil 

« 

22I,OCO 

-        8.053 

3 

649,133 

— 

38,257 

Brazil  Gt.  Southern 

« 

.\IIS.2I,500 

— M  18,090 

3 

M67,ooo 

-US32,758 

Brazil  N.  Eastn.    .. 

.\pl.  18 

Mis  .49,570 

4-M    1,668 

! 

M562,597 

-MS23442S 

B.  Ayres  &  Pacific 

„    18 

97,000 

—      28,000 

* 

3,969,000 

508,000 

Do.      Central. . 

.Mar. 

24,88 1  ,+            362 

9 

230,353 

4- 

34.371 

Do.  Gt.  South'n 

Apl.  19 

106,000    —      21,000 

t 

4,569,905 

— 

864.095 

Do.       Western 

..    19 

45,00c    —       18,000 

: 

2,037,000 

— 

333.«» 

Do.     Ensenada 

..    "9 

1,000               — 

J 

39,852 

— 

207.2* 

Central  Argentine. . 

„    j8 

105,000 

-      31,200 

t 

4,gX4S.O 

— 

C.Ur'g'ayofMteV. 

..    18 

io,6c8 

-        3,566 

J 

534.233 

— 

65.523 

Do.  East'nEx. 

..    18 

4,030 

—        I.187 

: 

186^36 

— 

16.83a 

Do.  North'n  Ex. 

„    18 

1.529 

—          Ii029 

: 

98.713 

— 

''■ZM 

Do.  West'n  Ex. 

„    i8 

1,709 

—           474 

: 

83.976 

— 

2,66^ 

Colombian  National 

Mar. 

9.000 

—           300 

26,200 

— . 

i,ooa 

Cordoba  Central  .. 

Apl.  18 

27,725 

-        7.835 

! 

1,648,910 
340,806 

+• 

132.600 

Costa  Rica   . 

Mar.  21 

10,341 

+            565 

I 

— 

12,270 

Cuban  Central 

Apl.  18 

16,036 

—        3.003 

42 

457.600 

10,63s 

Dorada  Extension . . 

Feb.     ■ 

6,oco 

—           600 

t 

13,600 

— 

1,200 

Egyptian  Delta 

Mar.3ia 

8,77' 

+            196 

ii 

310,819 

4- 

16,507 

Entre  Rios  . . 

Apl.  18 

11,800 

—           300 

: 

532,800 

-r 

49.500 

Gt.  South,  of  Spain 

„    II 

Ps.67,212 

— PS27,278 

+ 

Pil, 107,865 

— Ps2oz,472 

Gt.  West  of  Brazil.. 

,.    18 

13,800 

—       2,3c;o 

t 

244,300 

— 

11.700 

Havana  Central    . . 

„    18 

6,876 

—         277 

43 

228,533 

+ 

1.464 

Inter,  of  C.Amer... 

Feb.   *£ 

38,014 

+       7.192 

2 

77,364 

+ 

14,507 

La  Guairaand  Car. 

Mar.  • 

11,250 

+          500 

+ 

32,750 

+ 

1,750 

Leopoldina  . . 
Madeira-Mamor6  .. 

Apl.  18 

27.770 

—           lio8 

t 

489,031 

+ 

7,510 

Mar. 

22,866 

—      16,288 

3 

70,533 

— 

30,420 

Manila 

Apl.  18 

6,404 

498 

t 

98,671 

— 

3.6o» 

Midland  of  W.A.  .. 

Feb.   ♦ 

14,015 

+            869 

t 

".9.785 

4- 

A^^ 

Midland  Uruguay . . 

Mar.  • 

11,277 

-           381 

9 

96,123 

— 

6,i>24 

Mogyana 

94,400 

—      12,572 

3 

321,933 

— 

1.331 

New  Cape  Cent.    .. 

„    28 

.  2,139 

+             33 

t 

25,851 

— 

299 

N.W.  of  Uruguay .. 

« 

$25,500 

—    *8,us 

8 

$225,043 

— 

$44,640 

Nitrate 

Apl.  I5ii 

27.872 

+      1.643 

+ 

203,661 

+ 

1>,924 

Ottoman 

t>    18 

7.555 

-r        2,214 

t 

115,008 

+ 

24,269 

Paraguay  Central  . . 

„    18 

2,450 

—          540 

t 

127.833 

4- 

15.923 

Paulista 

113,330 

—      14.922 

2 

403.333 

-~ 

•  0  ''"^S 

Peruvian  Corpn.    . . 

»I.I25.872 

+  $230,288 

9 

89,498,027 

+ 

$851,434 

Puerto  Cab.&V'len. 

* 

4,500 

+           500 

2 

13,000 

— 

.      500 

Salvador 

.,  18 

»38,750 

—     Sl,230 

39 

$1,146,710 

4- 

$41,960 

San  Paulo    . . 

..  '* 

25,547 

—       11,742 

: 

513.079 

— 

87.054 

Sorocabana. . 

Mar. 

85,667 

+              873 

4 

264,200 

4- 

Sio 

Taltal 

23,888 

—             840 

9 

235,210 

4- 

2,888 

United  of  Havana. . 

Apl.  19 

35,023 

—       13,314 

42 

1,274.141 

— 

,     4,751 

United  of  Yucatan.. 

..    II 

»  87,700 

+    $24,800 

15 

»i, 137.500 

4- 

$194,000 

Uruguay    Northern 

.Mar.   • 

2,234 

-             468 

9 

20,358 

— 

2,547 

West'n  of  Havana. . 

\pl.  19 

6,615 

+             603 

42 

222,498 

4- 

7,931 

W.  Pass  and  Yukon 

»5,684 

— 

: 

— 

— 

Zafra  and  Huelva. . 

♦ 

14.830 

4.         1,109 

3 

44.813 

4- 

l,86» 

S  From  April  1.        a  todays.      'Months.       f  From  Jan.  i 
c  Nett.         1 13  days.         a  Exchange  isU. 


{  From  Julyi. 


April  25,  1914. 


XLbc  Jnvestots'  IRevtevv, 


599. 


COLONIAL  RAILWAYS. 


Beira 

Canadian   Northern  Apl 

■Canadian  Pacific  .. 
Gr.Trk.  Main  Line 
Canada  Atlantic  . . 
Gr.Trk.  Western.. 
Do.  Det.G.  H.&M. 
Do.  PiCific  Prairie 

Sect.&  LakeSupr. 
Mashonaland 
Bbod^*5ia 


Months. 


€23,357 
f.6(),4Q4 


INDIAN  RAILWAYS. 


Assam  Bengal 
Barsi  Light . . 

Bengal  &  N.-W.     .. 
Bengal  Dooars 

Do.   Extension  .. 
Bengal  Nagpur 
Bombay    &    Baroda 
Burma 

Delhi  Umballa 
East  Indian. .         . . 
Gt.  Indian  Penin.  .. 
LucknoW'Bareilly. . 
Madras      and       S. 

Mahratta  . . 
Nizam's  Guar.       .. 
Hohilkund    .. 
South  Indian 
Southern  Punjab  . . 


Mar 

.21 

Apl. 

16 

Mar 

.21 

Nov 

.    1 

I 

Mar 

21 

Apl. 

18 

.Mar 

21 

Apl. 

18 

18 

uh 

Mar 

21 

21 

28 

„ 

21 

,, 

21 

Deo. 

8 

Ks. 

1,52.500 

29,950 

4,01,690 

15,304 

25.440 

8,78,000 

14,26,000 

5,23,069 

71,200 

22,26,000 

22,42,800 

37,760 

9,00,000 
1,54,377 
36,329 
5,42,961 
5,33,535 


Hi. 

+ 

4,203 

— 

29.950 

— 

41,402 

— 

205 

+ 

7,599 

— 

1,96  ooo 

+ 

8,000 

+ 

20,681 

+ 

5.271 

+ 

67,000 

+ 

92,200 

— 

11,387 

+ 

3,013 

+ 

18,532 

— 

1,603 

— 

7,281 

+ 

34.373 

I 

Rs. 

36,55,82) 

1,25,200 

100,49,682 

62,930 

116,241 

2,07,12,000 

36,71,000 

1,17,17,614 

1.90.95S 

57,60,000 

30,71,900 

9,49.>37 

1,98,19,876 

35,40,073 

9,25,275 

1,26,54,022 
14,65,52' 


Rs. 

2,78,361 

43.000 

2,68,044 

229 

29,061 

22,000 

28,000 

6,78,345 

6,588 

1,81,000 

1,43,400 

2,15.858 

4.82,088 

2,58,222 

42,966 

22,636 

'■57,095 


b 

II  days. 

t  April  I. 

;  Month. 

:  Oct.  I. 

UNITED 

STATES  AND  MEXICAN. 

«              » 

»             « 

Chesapeake  &  Ohio 

Apl.  7 

685,000 

+  385,000 

28,040,000  +   882,000 

Chicago  G.W. 

1,    t4 

287,000 

+     25,000 

11,420,000  +   328,000 

Colorado  &  South'n 

,,      7 

218,000 

—    34,000 

10.582,000  —   127,790 

Denver*  Rio  Gran. 

0    '4 

382,000 

—    20,000 

18,599,100 

—  821,400 

Inter,  of  Mexico    .. 

»    14 

221,800 

+    36.720 

7,787,800 

+    816,520 

Louisv'e  &  Nashv'e 

,,    14 

x,c84,ooo 

—    43,000 

48,078,000 

+  1,093,000 

Vexican 

„     2' 

172,700 

—    27,000 

3,141,200 

+    297,500 

Do 

Feb.  • 

347,800 

+     17.100 

713,900 

—    60,300 

Do 

779,300 

+  122,900 

1,602,600 

+   140,300 

Missouri  Kansas    .. 

Api.  14 

49".  203 

—    13,9'8 

25,726,294 

—   561,926 

Missouri  Pacific     .. 

„      7 

1,018,00c 

—    69,000 

— 

— 

National  of  Mexico. 

,,  14 

692,169 

—  272,767 

10,421,169 

—  5,352,767 

Seaboard  Air 

,,    14 

543,000 

+       9,000 
+     18,000 

20,006,000 

+    484,000 

Southern 

.,   14 

1.327,000 

— 

— 

'  Nett.       a  Gross.        t  From  July  i.        J  Jan.  i.       i  lo  days. 
MONTHLY    STATEMENTS. 


KSTT  EARNINGS  FOR  UONTH. 

NETT  EARNINGS  TO  DATE 

NAME. 

Month. 

Amount. 

In.  or  Deo 
on  last  year 

IS 

Amount. 

In.  or  Dec, 
on  last  year 

Dels. 

Dols. 

Dols. 

Dols. 

Atchison 

Feb. 

1,918,000 

—   596,000 

8 

23,222,000 

—  2,298,000 

Atlantic  Coast  Line 

970,000 

—   250,000 

8 

5,907,000 

—     282,000 

■Baltimore  &  Ohio  . . 

1,149.000 

—    4i3,ooo 

8 

17.373,000 

—  2,351,000 

Canadian  Northern 

238,600 

—     29,900 

8 

4,632,20c 

+     640,500 

Canadian  Paciiic    .. 

1,472,000 

— 1,048,000 

8 

29,684,000 

—  1,630,000 

Chesapeake  &  Ohio 

483,000 

—   339,000 

8 

7,383,000 

—     171,000 

■Chicago  &  N.W.    .. 

992,000 

—   241,000 

8 

14,517,000 

—     571.000 

Chicago  Burl.  &  Q. 

1,607,000 

—    394,000 

8 

20,951,000 

—  1.917.000 

Chicago  G.W. 

157.000 

—     75,000 

8 

2,134,000 

—    319,000 

Chicago  Mil.  &  S.P. 

975,000 

+    118,000 

8 

17,955,000 

+  1.196,000 

Colorado  &Southern 

213,000 

—     73,000 

8 

2,471,000 

—    917,000 

Cuba 

* 

488,122 

+      22,974 

S 

3.'39.875 

+     265,453 

Do 

..       + 

182,209 

+      19.527 

8 

934.05' 

+     163,431 

Delaware  &  Hud.  .. 

181,000 

—    521,000 

2 

591,000 

—    884,000 

Denver  U  Rio  Gran. 

330,000 

—    150,000 

8 

4,357,000 

—    626,000 

Erie 

„ 

215,000 

—   756,00c 

8 

7,6:5,000 

—  3,373,000 

Gr.Tr.  Main  Line.. 

1, 

£92,050 

+     £2,250 

2 

£169,400  i—      £2,600 

Canada  Atlantic    . . 

£8,  "50: 

—        £550 

2 

£10,750:1—      £1,150 

Grand  Trunk  Wesin 

£8,600: 

~     £9,850 

2 

£6,000:1—    £16,550 

Do.Det.G.H.&Mil. 

£11,000  ; 

—     £3,200 

2 

£15,800  1 —        2,400 

Gt.  Northern 

Mar.     • 

5,162,000 

—    314,000 

Q 

58,377,000 

—    439.000 

Illinois  Central 

Feb. 

740,000 

—    247,000 

8 

5,841,000 

+     180,000 

Kansas  City  Southn. 

Mar. 

300,000 

+      45,000 

9 

2,917,000 

—      50,000 

Lake  Shore  &  Mich. 

Feb. 

345,000 

—   853,000 

2 

798,000 

—  1,856,000 

Lehigh  Valley 

Mar. 

483,000 

—     61,000 

9 

6,947,000 

—  2,314,000 

Louisville  &  Nashvl. 

Feb. 

750,000 

—   244,000 

6 

9,324.000 

—     524,000 

Miss.  K.&  Texas.. 

490,42s 

-     9 ',453 

8 

5,205,321 

—  1.471.535 

Missouri  Paciiic    .. 

865,000 

—   264,000 

8 

9,848,000 

—    271,000 

NewYorkCent.&H. 

753,000 

-3.435,000 

2 

1,587,000 

—  4,042,000 

N.Y.  N.  Haven  &H. 

498,000 

—    291,000 

8 

10,758,000 

—  3,340,000 

New  York  Ont.&W. 

41,000 

—    109,000 

8 

1 ,389,000 
1,368,000 

—     536,000 

Natl,  of  Mexico     .. 

285,000 

—1,455,000 

8 

—15,922,000 

Norfolk  Sc  Western. 

649,000 

—    330,000 

8 

8,712,000 

—  1,293,000 

Northern  Pacific  . . 

1,241,000 

—    251,000 

8 

16,387,000 

—  2,151,000 

Pennsylvania 

846,000 

— 2,510,000 

2 

3,810,000 

—  3,947,000 

Pennsylvania  Co.  . . 

4,140,672 

—    901,675 

7 

38,853,401 

—  1,639,639 

Reading 

1.505,928 

—1,521,894 

7 

11,448,394 

—  5,814.735 

Rock  Island.. 

483,000 

—    234.000 

8 

9,718,000 

—  1,232,000 

Seaboard  Air 

604,000 

—      23,000 

8 

4,412,000 

+     235,000 

Southern  Pacific    . . 

1,903, coo 

—    465,000 

8 

26,733,000 

—  4,5^7,000 

Southern 

898,000 

—    273,000 

8 

11,126,000 

—    540,000 

St.  Louis  &  SanF. . 

542,000 

—   472,000 

8 

7,780,000 

—  1,585,000 

Union  Pacific 

1,567,000 

—    512,000 

8 

22,942,000 

—  2,73',000 

Wabash       .. 

56,000 

—    218,000 

8 

3,849,000 

-      838,000 

*  Gross  earnings.        f 

Surplus. 

I    l^OSS. 

TRAMWAY   AND  OMNIBUS.- 

-HOME. 

Bath  Electric 

Apl.  15 

£ 

1.393 

+      645 

IS 

£ 
11,500 

_ 

'      602 

Bristol 

,.    "7 

".497 

+    4.582 

t 

"8,279 

+ 

10,606 

British  Elec.  Tract. 

•..    17 

tn? 

+  28,536 

t 

829,116 

+ 

46.3SI 

Dublin  Unlleii 

,•   17 

+      126 

+ 

81.619 

— 

2,901 

Oearless  Motor  Bus 

>.    18 

525 

+      410 

+ 

7.'25 

+ 

6,904 

Hastings  and  Dist.. 

,.    '5 

1,618 

+       814 

t 

12,566 

— 

22 

IsleolThanut 

„    18 

873 

+      475 

♦ 

10,168 

+ 

',005 

Lancashire  United.. 

.,    >5 

2.387 

+      952 

+ 

23,871 

+ 

3,124 

London  Cnty.  Cncl. 

„      8 

43.567 

+    2,024 

« 

49,794 

+ 

2,261 

London  General    . . 

„    iB 

74,008 

+  14,412 

16 

906,357 

+ 

27,296 

London  United 

„    '7 

9.350 

+    3,841 

t 

87,958 

+ 

4,5'4 

Metropolitan    Elec. 

..    17 

".757 

+    3, '45 

t 

J  34,79' 

+ 

4, '55 

Nat.  Steam  Car    .. 

..  21 

5.010 

+    2,266 

J 

94,537 

+ 

42,07' 

Provincial    .. 

„    18 

2.713 

+    »,'03 

50,004 

+ 

9,202 

South  Metropolitan 

,.    17 

+       826 

t 

'5,875 

+ 

4,688 

Sunderland  . . 

„    15 

eo2 

+       291 

24 

'3,78' 

+ 

',399 

Iraniways 
(M.E.T.)Omnibus 

„   18 

10,663 

+    7,894 

t 

130,511 

+ 

"3,838 

Yorks.  (Wst.  Rdng.) 

..     IQ 

1.746 

+        455 

16 

22.0»T 

+ 

1.588 

TRAMWAY  AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


Anglo-Argentine  .. 
Auckland  Electric. . 
Bombay  El.}ctric  . . 
Brazilian  Street  .. 
Brazilian  Traction  . 

do. 
Brisbane 

British  Columbia  .. 
B.  A.  I.acroze 
B.  A.  Port  &  City  . . 
Calcutta 

Cartagena  &  Her. . . 
Cordoba  Light 

P.  &  T 

Georgia 
Hong  Kong . . 
Kalgoorlie    . . 
La  Plata 

Lima 

Lisbon 

Madras 

Manaos        . .         . , 

Manila  ..         .. 

Melbourne  .. 

Mexico 

Para 

Puebla 

Rangoon 

Singapore  Electric . 

Toronto 

United    Light   and 

Railways  . . 
United     of    Monte 

Video 
Vera  Cruz    ,. 
Winnipeg    . . 


Aol.    .. 
Mar.  136 
Feb. 
Mar. 
Apl.  18 
Mar.   i 


Feb.    { 
.Mar. 


\p\.  18 
Mar. 

Feb. 
Mar.  i 
Anl.  18 
Mar.  i 

Feb. 

Apr.  15I; 

Mar.  8 
..  i 
„  « 
,.     5 

Apl.  19 
Mar.    i 
5 

Apl.  18 
Feb.    i 

Jan.    I 

Mar.  ; 


£ 

54,870 

„      23,332 

R«  309,997 

Mis  54,582 

93,689 

233.253 

28,325 

•  '90,255 

45,222 
7,748 

Rs.  66,488 

2,425 


—  2.587 
+  3,766 

+  Rs.42,857 
4-Mls.8,o8e 
+  592 

4-  13,670 
+  1,955 
+     »I4,-38 

—  1,005 
+  71S 
+  Rs,    392 

—  1,270 


12,676 

•34.956 

$10,841 

619 

5,178 

16,750 

MI8I41,843 

Rs.  34,504 

2,439  1— 
162.025 
69,500 
•  307,786 

»67.30o 
6,475 
t'1,559 
•377,326  ,  + 


881 
•  1,644 
ti,8io 

593 
3" 

Rs7,738 

^3,027 
•_5,875 

(19,858 

701 

•4,800 

427 

•  '27 

•36,496 


•208,762  1+      ^7,272 


^2,630  I — 

•30,3001  + 

Feb.    5  I     $137,873  — 


510 
Si,6oo 
•4,661 


^        i 
909,699  1 

182,422 

R'  6,38,934 
Mis.432,040 
1,519,236 
688,365 
.     81,915  j 
•1,627,616 

402,125  : 
23,375 
Rsio,75,948 
3,120 


£ 
+        18,136 
♦•  3,327 

+  R5.76,52l 
+  M.65,379 
+  75.042 
+  58,748 
+  7.87; 
-•-  •778 

+  7."5 
+  „  3.649 
+  Rs.  49,624 
—        1.952 


145.713    + 

•92,819 

•  191,966 

i,6os 

15,240 

53,570 


Rs2,02,73a 

27,176 

•»«>,353 

•856,080 
.  69,459 

•  ■93,400 

16,647 

•  192,273 
•784,9)4 

•833.'66 

170,531 

•91,500 

$294,366 


12,7«7 

—  •27,823 
+  •^^S 

—  >,Q4< 

+  5,3'« 

+  Rs.i7,559 

—  13,229 

—  •13.691 

+  •90,327 

—  13.500 
+  23.800 
+  659 
+  •9.61 1 

+  •6i.33> 

+  •54,685 


856 
•7,200 
-        ('M 


*Jan.i.   I  ijdays.  i  28  days.  {Nett.  a  200  days.  ;  months. 


RUBBER  COMPANIES. 


Naub. 


Anglo-Ceylon,  £1  

Anglo-Dutch  PTantn.£i . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1   

Bandar  Sumatra,  i7/6pd.. 

Banleng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust. 

£1   

Bukit  Cloh,  2/-   

BukitKajang,  £1  

Bukit  Mertajam,  2/- 

Bukit  Rajah,  £1 

Bukit  Sembawang,  2/-. . . . 

Castlefield,  £1 

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2/ 

Consolidated  Malay,  2/- . . 

Damansara,  £1  

Dolok,2;- 

Eastern  Internal,  £1 

Federated  Selangor,  £1 . . 

General  Ceylon,  £1 

Glen  Bervie,  £i 

Glendon,£i 

Glenshiel,  £1 

Golconda,  £1 

Golden  Hope,  £1 

Grand  Central  £1 

Gula-Kalumpong,  £1   .... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    .. 
Java  Inv.  Ln.&  Ag.i5/-pd. 

Java  United,  £1 

Jong  Landor,£l 

JugraLand&Kub.,  £1    .. 
Kamuning(Perak),  2/  .... 

Kapar  Para,  £1 

Kepong,  2/- 

Kepitigalla,  £1    

Klanang  Produce,  28 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadron,  £1 

Langen(Java)  £1 

Langkat  Sumatra,  £1  .... 


Last 
Week 


This 
Week 


Naub. 


Last    This 
Week  Week 


3i 
'5/6 
9/loi 

8  pm 

■1 

11 

28 

1 1/6 
3/6 

'3 

2 

6 

'/4j 

3i 

7/6 
f 

10/lJ 

l/lj 
12/9 

2'i 
'ft 
'1 
24 

2 
2 
i 

'i 

n 

i 
8/6 

i 
>8 
H 

2/lJ 

a 

8/6 
'4/ 

i 

'8 

'A 

'i 


Lanka  Plantations,  £1., 

Ledbury,  £1 , 

Linggi  Plantation, 2/    ., 
t-ondon  Asiatic, 2/   .... 

Lumut,  £1   

Lunuva,  £1 

Malacca  Ordinary,  £1  ,. 
Malavalam,  £1  pd.     ... 

Membakut,£i 

Merlimau,  2/ 

Mount  Austin,  £1 

Mubesa,  £1 

North  Borneo  State,  £t 
North  Hummock,  £1   .. 

Pataling,  2/-     

Pelmadulla,  £1  

Perak,2S 

P.P.K.  (Ceylon),  £1  .... 
Rubber  Est.  of  Ceylon,  £1 
Rub.Est.  of  Johore,  £1    .. 
Rub.  Invest.Trust.io/.pd. 
Rubber  Share  Trust,  10/, 

Sag>!a,£i 

St.  George,  £1    

Sapumalkande,  £x    ..... 

Seafaeld,£i 

Sekong,£l  

Selangor,  2/ 

Sendayan,  £1 

SeremlDan,  £1 

Sialang,  £1 

Singapore  Para.  2/  

Straits  S.  (Bertam),2/... 

Sumatra  Consd.,  £2 

Sumatra  Para,  2/ 

SongelChoh,  £1   

Sungei  Kapar,  2/- 

SungeiSalak./i   

SoDgeiWay,  £1 

TaliAyer,  £1 

Fandjong,  £' 

Tanjong  Maiim,  17/6  pd. 

Tehran,  £1 

Tremelbye,£i 

United  Lankat,  £1    

U  nited  Serdang,  2/- 

United  Sumatra,  2/- 

Valiambrosa,2j 


t  From  Jan.  1,         *  Oot.  1. 


i  Apl.  I. 


I  Nov.  I, 


General  Hydraulic  Co. — Earnings 'for  qviaiter  ended  March 
3'.   ;^3S.047;   increase  £6^7. 

Cork  Klkctric  Tramways  and  Lighting  Co.,  Ltd. — The 
lighting  and  power  receipts  for  1913  were  ;f  i,8<h  in  e.xc««s  of  the 
previous  year,  and  traific  receipts  also  snowed  an  increase  of 
£-i(),  due  to  the  exceptionally  fine  sununer,  and  the  gross 
revenue  from  all  sources  was  up  ;^2,559  at  ;£6o,i35.  Owing, 
however,  to  the  emhanced  price  of  coal,  heavier  maintenance 
charges,  &c.,  expenses  rose  by  .^1,928  to  £37,^,24,  and  left  the 
nett  income  only  £t)^t  higher  at  ^22,611.  With  ;t294  l«ss  at 
;£i,26i  brought  in,  the  available  total  showed  a  slight  increase 
of  £337  at  ,1^23,873,  out  of  which  a  3  per  cent,  dividend  is 
again  paid,  and  /6,soo  added  to  reserve  for  depreciation  and 
renewals,  while  £U(>  ^ot^  at  ^1,807  is  written  ofi  wiring  con- 
sumers' premises,  &c.,  and  £i,3S2  carried  forward.  Capital 
expenditure  amounted  to  ;£9,450,  but  owing  to  sundry  w^ltlngs 
down  the  capital  account  only  ro^e  by  £3,73,8  to  £)6s.7A2.  Cash 
hjia  also  increased  by  ;£3,gS'  to  £5,3^'  ■>"»  ^o^k  >n  progress  is 
down  ;^3,io4  at  jf443.  The  reserve  for  depreciation  and  re- 
newals was  debited  with  ;f4.2i5.  being  the  expenditure  on 
track  and  power  house  dismantlod  during  the  year,  and  with 
the  amount  now  set  aside,  stands  at  ;f38,72s  or  £2,1$^  more. 
Sundry  liabilities  are  up  £aA^7  »'  .1^8,758. 
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SCOTTISH  UNION  &  NATIONAL 

INSORINCE  GOHPAHV. 

ESTABLISHED    1824. 

FUNDS     OVER    £10,000,000. 


FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY  AND  EMPLOYERS'  LIABILITY 
INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 
Please  apply  for  particulars  to 

Edinburgh;  35,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.C.,  and  S,  Pall  Mall,  S.W. 

PRUDENTIAL 

ASSURANCE  OOf^PANY,  LIMITED.  . 

HOLBOEN  BARS,  LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 


.         , ,       _         ASSURANCE   COMPANY 

.■   JJU     JL  MiC^k.  LIMITED. 

Established  lytii. 

Head    Offices:    19   &    70,     LOMBARD    ST.,    LONDON,    E.G. 

Total  Assets  Exceed  £X8,000,000. 

Claims  Paid  Exceed  £90,000,000. 

Chalrman-RT.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G.C.S.l. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Protits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


Zbc  investors*  IRepiew- 

The  Week's  Money  Market. 

Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent,  on 
Thursday,  January  29,  1914.) 


Norfolk  House,  Friday  Evening. 

In  the  end  of  last  month  the  Money  market  indulged 
in  dreams  of  a  coming  period  of  very  easy  credit,  but 
the  days  have  slipped  past  without  any  sign  of  its 
appearance,  and  dealers  have  now  given  up  hope.  The 
truth  is  that  the  decline  in  trade  has  not  been  nearly 
so  marked,  nor  has  money  been  released  to  anything 
like  the  extent  expected,  so  that  the  joint-stock  'banks 
have  had  no  great  surplus  of  floating  balances  for 
which  to  find  employment.  Money  seemed  to  be  plenti- 
ful enough  in  the  beginning  of  the  week,  and  day-to- 
day loans  were  readily  arranged  at  i-i|  per  cent.,  but 
with  preparations  for  the  end  of  the  month  window- 
dressing  the  /ate  hardened  to  ii-i|  per  cent,  on 
Wednesday,  and  has  since  become  firm  at  li  per 
cent.,  only  stray  balances  being  obtainable  below  that 
figure.  Weekly  fixtures  were  also  arranged  at  ij  per 
cent,  to  begin  with,  but  the  outlook  is  not  liked,*  and 
lenders  have  gradually  increased  their  charge  to  i| 
per  cent.  The  India  Council  has  likewise  raised  its 
rate  on  renewals  for  about  a  month. 

Indian  and  trade  requirements  absorbed  a  larger  pro- 
portion than  usual  of  the  South  African  gold  this  week, 
about  ;^3oo,ooo  of  the  ^800,000  available  being  taken' 
and  there  was  again  a  fierce  comoetition  for  the  re- 
mainder. France  and  Russia  were  both  eager  to 
secure  it,  and  their  rivalry  resulted  in  the  price  bein? 
advanced  id.  to  77s.  g^sd.  per  oz.,  or,  including 
charges  77s.  lod.,  the  highest  point  touched  since 
October,  1909,  when  the  price  was  driven  up  to 
77s.  9id.  by  competition  between  the  same  two  coun- 


tries as  at  present.  No  information  is  obtainable  as- 
to  how  much  longer  the  Russian  demand  is  likely  to- 
continue,  but  it  is  expected  that  St.  Petersburg  will 
at  least  endeavour  to  secure  what  is  left  of  next  week's 
parcel  of  ;^i, 000,000  after  Indian  wants  have  been 
satisfied.  This  will  leave  the  .French  demands  still  in 
abeyance,  so  that  there  does  not  seem  to  be  much 
prospect  of  the  Bank  of  England  being  able  to  increase 
its  stocks  of^he  metal  in  the  near  future.  Fears  were 
expressed  in  some  quarters  that  if  Paris  is  prevented 
from  obtaining  any  of  the  bar  gold  within  a  reasonable 
period,  her  necessities  will  force  her  to  take  sovereigns 
instead,  especially  as,  according  to  the  Times  cor- 
respondent, New  York,  which  was  expected  to  come 
to  her  help,  has  announced  that  the  United  States - 
Government  is  averse  to  exports  of  the  metal,  and  that 
none  will  be  attempted  without  the  approval  of  the- 
Government  pending  a  clearer  view  of  the  Mexican 
situation. 

Should  there  be  any  indication  of  an  attempt  to  take 
any  appreciable  amount  of  gold  from  the  Bank  an  ad- 
vance in  the  official  minimum  would  become  inevitable, 
and  in  order  to  prevent  this  if  possible,  the  discount 
market  has  made  a  concerted  effort  to  raise  its  rates- 
with  the  view  of  turning  the  Continental  exchanges  in 
our  favour.  Sellers  showed  greater  readiness  to  turn 
out  their  three  months'  bills  at  2^^  per  cent.,  which 
was  the  quotation  ruling  in  the  beginning  of  the  week, 
but  most  of  the  brokers  appear  to  have  their  cases 
pretty  full,  and  as  the  joint-stock  banks  are  only  smalt 
buyers  of  June  and  July  maturities  at  i^  per  cent,  and 
2-^  per  cent,  respectively,  there  were  not  many  takers. 
With  an  increasing  volume  of  business  offering  the 
quotation  was  raised  to  2^  per  cent.,  and  some  houses 
quoted  even  higher  figures  in  order  to  check  sellers. 
Holders  of  six  months'  paper  were  more  ready  to  part 
with  it  at  2i  per  cent.,  and  the  rate  for  this  maturity 
has  been  advanced  to  2f  per  cent. 

The  Bank  return  was  rather  better  than  had  been 
expected,  but  the  improvement  was  due  entirely  to  in- 
ternal movements,  and  with  so  many  other  influences  at 
work  it  was  either  ignored  altogether  or  regarded  as 
of  little  real  importance.  Receipts  of  gold,  from- 
abroad  only  amounted  to  ;^33,ooo,  but  ;£r6o3,ooocame 
back  from  the  country,  raising  the  stocks  of  coin  and 
bullion  to  ;^36, 894,000,  and  as  there  was  a  shrinkage 
of  ;^392,ooo  in  the  note  circulation  the  reserve  was 
;^i,048,ooo  higher  at  ;^26,7i2,ooo.  It,  however,  is 
still  ;^i,507,ooo  below  the  figure  at  the  corresponding 
date  last  year.  Treasury  disbursements  reduced  Public 
Deposits  by  ;^434,ooo,  and  after  providing  for  reduc- 
tions of  ;^io4,ooo  in  Government  Securities  and 
;^820,ooo  in  Other  Securities,  there  was  an  increase  of 
;^557,ooo  to  ;^42,4i8,ooo  in  Other  Deposits. 

A  large  amount  has  again  to  be  provided  next  week 
in  connection  with  calls  on  new  issues,  which  reach  an 
aggregate  of  ;^6, 2 16,000.  Monday's  total  of 
^1,037,500  is  made  up  of  ;^900,ooo  on  New  Zealand 
Government  debentures  and  ;£^i 37,500  on  the  Trinidad 
loan,  while  on  Tuesday  the  Tasmanian  loan  will  take 
;^525,ooo  and  the  Austrian  issue  ;^320,ooo,  and  on 
Wednesday  a  like  sum  is  payable  on  Chinese  Honan 
Railway  bonds,  together  with  ;^i83,ooo  on  Toronto 
Power  debenture  stock.  The  largest  amount  required 
on  any  one  day,  however,  is  ;^2,598,ooo,  -which  is  due 
on  Wednesday,  and  includes  ;^402,500  on  Winnipieg 
stock,  ;^200,ooo  on  City  of  Budapest  loan,  ;^287,ooa 
on  Royal  Mail  debenture  stock,  ;^555,ooo  on  Vickers 
ordinary  shares,  ;^3i2,5oo  on  Cordoba  Central  Rail- 
way debenture  stock,  _if25o,ooo  on  Lever  Bros,  pre- 
ference shares,  ;^i5o,ooo  on  Allsopp  prior  lien  deben- 
ture stock,  and  ;^i20,c>oo  on  Port  Talbot  Steel  deben- 
ture stock.  On  May  i  ;^525,ooo  is  payable  on  British- 
American  Tobacco  preference  shares,  ;^375>ooo  on 
Mogyana  Railway  and  Navigation  bonds,  and 
;^3o6,25o  on  Central  Railway  of  Canada  first  mort- 
gage bonds. 

Silver. 

Both  India  and  the  Far  East  have  been  in  the 
market  as  buyers  this  week,  but  there  was  no  attempt 
at  competition,   and   prices  have    moved    within    very 
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narrow  limits.  The  spot  quotation  was  raised  -^d.  to 
aSJd.  on  Monday,  brini^inj,'  it  level  with  that  for  future 
delivery,  and  there  has  since  been  an  advance  of  -^d. 
to  26^d.  per  oz.  for  both  positions.  Messrs.  Samuel 
Montagu  and  Co.  say  that  the  key  to  the  situation  of 
silver  at  the  present  time  is  the  amount  of  supplies 
rather  than  the  keenness  of  the  demand.  Recent  de- 
velopments in  Mexico  have  stopped  exports  of  the 
metal  from  that  country,  and  as  the  estimates  of  the 
United  States  Mint  for  191 1  gave  the  production  as 
79,032,440  oz.,  out  of  a  world  production  of 
225,338,194  ozs.,  the  loss  of  over  one-third  of  the  sup- 
plies even  for  a  comparatively  limited  period  can 
hardly  fail  to  be  felt  with  some  degree  of  acuteness. 

Applications  for  the  Rs.  40,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  1,31,30,000  in 
bills  and  Rs.  2,36,00,000  in  telegraphic  transfers.  Of 
the.se  Rs.  15,67,000  were  allotted  in  bills  and 
Rs.  24,33,000  in  transfers,  tenders  at  is.  4  i-32d.  and 
IS.  41^(1.  respectively  receiving  about  11  per  cent. 
Special  sales  were  afterwards  made  of  Rs.  60,000  in 
bills  at  IS.  4T\vd.,  and  Rs.  3,00,000  in  transfers  at 
IS.  4  3-32d.  The  amount  to  be  offered  next  Wednes- 
day is  again  Rs.  40,00,000.  From  the  beginning  of 
the  financial  year  to  the  21st  inst.  the  total  sales  were 
Rs.  1,87,68,150,  realising  ;£^i,255,258,  compared  with 
Rs.  2,81,55,502  for  ;^i,883,o86  to   April  22  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,,  cap.  32,  (or  the 

Week  ending  on  Wednesday,  April  22,  1914. 

ISSUE    DEPARTMENT. 


Notes  Issued 


£ 
53.699.705 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£53,699,705 
BANKING    DEPARTMENT. 


£ 
11,015,100 
7,434,900 
35.249.705 


£53.699,705 


Proprietors' Capital 

Rest 

Public  Deposiis(includlng 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  ,, 

0:ber  Deposits 

Seven  Day  and  otber  Billt 


14,553,000 
3,125,602 


i8,8o?,572 

42,418,275 

18,224 


Dated  April  23,  1914. 


£78,918.673 


£ 
Governnienl  Securities  ..      11,046,570 
Other  Securities    ..         ,,      41,160,415 

Notes 25,067,495 

Gold  and  Silver  Coin      ,.        1,644,193 


£78,918,673 
G.  NAIRNE,  Chief  Casnier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year :— 


Last  Year, 
April  43. 

April  15, 
1914- 

April  22, 
1914. 

Increase. 

Decrease. 

£ 

3,242,129 

15,665,316 

41.179.335 

17,688 

12,879,827 
33.559.254 
28,218,387 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Hills 
Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve.. 

NoteCirculation 
Coin  and  Bullion 
Proportion 
Bank  Kate 

£ 

3,I24.9'4 

19.237,777 

41,860,950 

18,063 

",150,770 
41,980,587 
25.663,347 

£ 

29,024,420 
36,237,767 

42   P.O. 

3    „ 

t 

3,125,602 

18,803,572 

42,4H,275 

18,224 

11,046,570 
41,160,415 
26.711,688 

28,632,210 

36,893,898 

43S  P-c. 

3     .. 

688 

■  557.325 

161 

Decrease. 

104,200 

820,172 

£ 

434.205 

Increase. 
1,048,341 

1,482,546 

1,482,546 

28,434,905 

38,203,292 

498  p.C 

49    .. 

Increase. 
£ 

656,131 
18  p-c. 

Decrease, 

£ 

393.«io 

ForeiRn  Bullion  movement  for  week  £53,000  in. 
LONDON    BANKERS*  CLHAKING. 


1914. 

1913- 

Increase, 

Decrease. 

I9I4 

Ian. 
Feb.  4 

£ 

£ 

£ 

£ 

1,294,116.000 

1,262,377,000 

31,739,000 

__ 

*442,4I4,ooo 

386,161,000 

56,233.000 



..  " 

322,789,000 

29i,58l,C00 

3i,2o8,coo 

.— 

»  18 

406,379,000 

345.427.000 

6^,952,coo 

__ 

»"'' 

298,712,000 

279.149.000 

19,563^000 



Mar-  4 

417,615,000 

381,970,000 

35,645,000 



»  <> 

328,421,000 

278,104,000 

50,317,000 

.. 

,.  i3 

358,831,000 

344,814,000 

14,017,000 

., 

Apl.'f 

300,759,000 

216,178,000 

84,381,000 

—. 

389,473,000 
408,436,000 

374,8oS,ooo 

14,665,000 



»    8 

299,293,000 

109,143,000 

_ 

..  '5 

242,815,000 

354,222,000 
289,804,000 

111,407,000 

,.  22 

302.126,030 

12,322,000 

Total 

5,408,978,000 

5,103.908,000 

408,978,000 

— 

The  following  bullion  movements  on  foreign  account  have  takes' 
place  at  the  Bank  of  England  since  our  last  issue: — 


Akrivals. 


Monday — Brazil 
Wednesday — Brazil 


£21,000 
82,000 

£103,000 


Withdrawals, 


Tuesday— Java 
Nett  Influx 


£jo.ooo 
53«x> 

£|03,<M0' 


TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Kate  per  ceni. 

£ 

1,500,000 

2,000.000 

1,500,000 

♦8,000,000 

6  months 
6  months 
6  months 

1914. 
May  29. 
June  20. 
Sept.  4. 

£  s.  d. 
4    I    0 
3  >9  »'i 
'  'i    4 

13,000,000 

*  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  April  18.) 


Rbvemub. 


ElPBHDITURE 


■  i 

Customs           489,000 

Excise 1,515,000 

Estate,  &c.,  l^utles  ,.        ..  550.000 

Stamps ..  22,000 

Land  Tax  and  House  Duty.  50,000 

Property  and  Income  Tax   ,  1,019,000 

Land  Values  Duties. .         . .  10,000 

Post  Office       420,000 

Crown  Lands — 

SuezCanal  &  Sundry  Shares  — 

Miscellaneous 70,237 

Bullion  advances  repaid     .,  — 

Treasury  Bills            ..         ..  — 
For  Exchequer  Bonds  under 
the  Capital    Expenditure 

(Money)  Act,  1904  .,         .,  — 

Exchequer  Bond  issue        ,,  — 

Telegraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     .,  — 

Military  Works  Acts           ..  — 

P.O.  (Lon.)  Ry.                    ..  — 

PuDlic  Ofhces  Site  (Dublin)  — 

Land  Registry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity  ..  ..  — 
E.  African  Protectorate  Loan  — 
Ways  and  Means  Advances  — 
Temporary  Advances  De- 
ficiency           — 

Decrease      in      Exchequer 

balances        — 


f4, 145 ,237 


National  Debt  Service        . .         I3,750t 
Development^  Road  Impvt.         41,063. 
Payments   to    Local    Taxa- 
tion             loo.ooo- 

Other   Consolidated     Fund 

Charges ,         — 

Supply  Services        ,,        ..    1,803,000' 
Bullion  Advances     ,.        .,        — 
Advances    for    Interest  od 

Exchequer  Bonds ..        ..         30,457^ 
Under  Telegraph  Acts  1892-7        — 
Under  Telephone  Transfer 

Act — 

UnderMilitary  Works  Acts, 

i8Q7-igo3        —^ 

Public  Buildings  Expenses 

Act — 

Under    Public  GflBces  Site 

(Dublin)       — 

Under  Post  Office  (London 

Railway  Act,  1913  ..  ,.  — 
Under  Land  Registry  ..  — 
Old    Sinking    Fund    1907-8. 

issued  under  Section  9  of 
Finance  Act,  1908  . .        — 

East    African    Protectorate 

Loan  — 

Old    Sinking   Fund   1912-13 

issued  to  reduce  Debt  . .  — 
Suez  Canal   Drawn  shares 

issued     to    reduce     debt 

under  Finance  Act,  1898..  — 
Cunard  Loan  Repayment  ..  — 
Treasury  Bills  (nett  amount  — 
Deficiency  advances  repaid  — 
Waysand  Means  Advances 

repaid  — 

Increase      in        Exchequer 

balances       2,156,967- 


NEW   YORK   ASSOCIATED   BANKS   (dollar  at  4s.). 


Apl.  18, 1914  Apl.  ii,Z9i4;Apl.  4,  1914'Apl.  19, 1913. 


Specie       

Legal  tenders 

Loans  and  discounts    .. 

Circulation  

Nett  deposits 

On  deposit  with  Clearing] 
House  Members  carrying  [ 
25  p.C  cash  reserve        ..j 

Bank's  cash  in  vault    .. 

Trust  Co. s'cashinvault&Bks. 

Aggregate  Lawful  Reserve    ,. 

Excess  Lawful  Reserve 


£  £              £        \        £ 

81.224,000  80,238,0-x)'  79,260,000  I  66,420,000 

14,664.000  13,912,000    14,556,000 1  16,148,000 

422,448,000  422,282,000  420,670,000  1 379,658,000 

8,372,000  8,316.000     8.350,000      9,266,000 

402,820,000  ^  401,346,00c'  399,(3i8,ooo    349,220,000 

17,072,000  18,448,000     17,884,000      io,i74iOoo 

82,130,000  80,418,000     80,182,000      69,770.000 

13.758.000  13,732,000     13,632,000      12,800.000 

95,888,000  94,150,000    93,814,000      82,570.000 

4,236,000  2,722,000      2,836,000        3,708,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 

Apl.  18,  I9I4. 

Apl.  II,  igt4. 

Apl.  4,  I9M- 

Apl.  19,  I9«3 

Loans  

Specie 

Deposits 
Legal  Tenders 

111,001,800 

12,929,600 

115,414.200 

1,686,800 

£ 

109.979.400 

13,180,800 

114,611,200 

1,717,800 

108,835,000 

13.338.800 

113,215,100 

1,606,400 

ii3,7j6*>o 

12,946,000 

114,008,800 

1, 654.800 

BANK  OF  FRANCE   (25  francs  to  tbe  £). 


Apl.  S3,  1914. 
£ 

Apl.  16,  1914- 

Apl.  9. 1914. 

Apl.  14.  ,913 

£ 

£ 

Gold  In  hand 

«45-r53,56o 

•45,533,440 

24.8a6,l!00 

145.091,800 

129,996,40a 

Silver  In  hand 

25,I34,C40 

24.907.480 

23,956,900 
68,099,400 

Bills  discounted 

56,980,240 

56,794,360 
30,606.880 

61,631,800 

Advances 

30,112,240 

31.as3.480 

rt.905.s40 

Note  oiroulalioD 

232,202,040 

836,887,3*0 

»37.7JO,440 

214,401,920 

Public  deposits 

7,130,080 

7,2o6,s8o 

10,383.560 

Private  deposits 

S7,442,520 

22,147,040 

*i,888,s6o 

25.544.j40 

Foreign  Bills.. 

327.680 

403.120 

S87.7«0 

851*40 

'  Record. 


Proportion  between  balllon  and  oUoolattoa  73U  pac  oeal.  ■(kiast  71H  pe^- 

oeot.  a  week  ago. 


6o2 


Zbc  Jnvestots'  IReview. 
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IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  band 
Treasury  Notes 
Bills  discounted 
Ad'/ances  on  stocks.. 
Note  circulation      .. 
Public  deposits 


Apl.  15,  1914. 


£ 

81,367,950 

3,272,200 

46.9S31850 

4,162,000 

101,851,900 

45,700,200 


Apl.  7,  1914. 


£ 

79.097,450 
2,966,450 
56,865,600 

3,555.050 
110,882,050 
44,777,950 


Mar.  31, 1914.  Apl.  15,  «9>3 


£ 

78,972,250 
2,944,800 

68,090,900 

4,208,400 

121,383,500 

44.524.350 


£  , 
63,241,650 

1,071,600 
64,845,300 

4.477,050 
56,982,000 
35,892,150 


Note  circulation  below  legal  maximum  £12,326,950  against  £141,600,  below 
legal  maximum  last  week  and  £3,323,650  above  the  tax  maximum  last  year. 

AUSTRIAN-HUNfiARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Apl.  15, 1914. 


£ 
52,143,625 

12,203,417 

2,500,000 

7,135,625 

90,099,458 

29,489,625 


Apl.  7,  «9I4. 


£ 
52,123,333 
12,217,833 
2,500,000 
7,284,417 
93,151,708 
30,856,042 


Mar.  31,  1914. 


£ 
52,107,750 
12,303,708 
2,500,000 
7,275,875 
95,620,666 
31,874,834 


Apl.  15, 1913. 


£ 
50,184,000 
10,588,291 
2,500,000 

9,346,125 
95,962,834 
35,559,500 


Note  circulation,  £1,747,500  below  the  tax  free  maximum,  aj^ainst  £1,310,416 
above  the  tax  free  maximum  last  week. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     . . 


Apl.  14,  1914. 


£ 

7.593,300 
156,933,400 

21,027,400 
172,500,000 

45,711,300 


Apl.  4,  1314. 


Mar.  28, 1914 


£ 

8,515,400 
156,678,400 

20,986,700 
172,500,000 

46,847,400 


ii.354,70<^ 
156,296,500 

21.1^0,200 
172,500,000 

47.467.000 


Mar.  21,  :9i4. 


£ 
10,162,400 

155,838,100 
22, 500,800 

172,500,000 
47.999,200 


BANK    OF   SPAIN   (25  pesetas  to  the  £). 


Apl.  18, 1914 

Apl.  11, 1914 

Apl.  4, 1914 

Apl.  19,  1913 

Gold        

Silver 

Foreign  Bills 

Disoountand  Short  Bills     .. 

Treasury  Account 
Notes  In  Circulation  .. 
Current  Account  Deposits  .. 
Dividends,  Interests  .. 
Government  Securities 

£ 

20,387,449 

28,703,785 

7,021,656 

28,113,972 

27,«3,550 

76,660,392 

19,211,999 

1,537,243 

5,141,068 

20,326,326 
2t.542.313 
6,971,050 
28,590,259 
27,198,624 
76,925,276 
19,198,319 
1,767,045 
5,143.079 

20,283,399 
28,605.968 
6.967.935 
29.035,366 
26,743,380 
76,691,411 
19,126,768 
1,814,53' 
5,402,041 

17,996,699 

29,992,340 

7,635,672 

26,097,209 

27,018,979 

73,464,765 

17,568,234 

1,698,203 

5,164,341 

BANK   OP  ITALY  (25  lire  to  the  £). 


Total  cash 
Inland  Bills       .. 
Foreign  Bills     .. 
Advances  ..         .. 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Mar.  2o,igi4 


£ 

48,890,160 

15.907,040 

3,258,920 

3,356,840 

7,945,280 

62,290,240 

4,131,200 

2,953.160 


Mar.  10,1914  Feb.  28, 1914  Mai.  31,1913 


£ 
48,810,080 
16,555760 
3,251,280 
3.545.440 
7,868,880 
63,213,240 
4. "5,760 
2,908,480 


£ 

48,790,080 
17,375.320 
2,933,440 
4,161,840 
7,652,800 
64,542,200 
4,381,880 
2.923,840 


£ 

50,818,880 

15,900,280 

2,368,880 

3,380,600 

5,860,320 

64,813,160 

6,138,520 

2,959,160 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Apl.  16, 1914 


Coin  and  bullion 
Other  securities 
Note  circulatioD 
Deposits     .. 


£ 

13,282,560 

26,718,720 

38,868,960 

3,987.080 


Apl.  9,  1914, 


Apr.  2,  1914  Apr.  17, 1913 


£ 

13,260,640 
30.803,080 
38.915.760 
3,984,280  I 


£ 
13,251.640 

26,733,760 

39,128,320 

4.323,120 


£ 

11,628,400 

27.709.320 

39.579.64* 

3,149,326 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  Silver 

Bills 

Note  oirculation 
Short  term  advances 


Apl.  15,  1914 


£ 

7.515,152 

3,188,800 

10,466,092 

1,766,556 


Apl.  7,  1914. 


Mar.  31,1914. 


£ 

7,436,904 

3.6j6,b72 

10,791,496 

1,599.856 


7,471,348 
4,060,336 
11,361,968 

1,846,388 


Apl.  15,  1913. 


£ 

7,553.652 

3,855,216 

10,574,153 

1.772,164 


NETHERLANBS  BANK  (12  Florins  to  the  £). 


Gold        

Silver 

Bills  discounted,  etc.. 
Note  Circulation 
Deposits 


Apl.  18, 1914!  Apl.  11,1914 


£ 
13,372,853 

715,912 
13.193,036 
26,341,821 

753,006 


£ 
13,329,430 

650,240 
13,234.318 
26,323.778 

280,711 


Apl.  4,  1914. 


£ 
13.329,533 

706,061 
13.278,854 
26,4.34,927 

270,845 


Apl. 19. 1913. 


£ 
13,545,140 

756,695 
12,707,683 
26,072,248 

402,904 


BANK    OF    SWEDEN. 


Apl,  18,  1914. 


Gold ' 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  io  cir<uil?t)on 
Deposits  at  notice  .. 


£ 
5,786,000 

6,232,000 

1,803,000 
6,400,000 
11,826,000 
4,752,000 


Apl.  II,  1914.  !  Apl.  7,  1914. 


£ 
5,788,000 

6,228,000 

1,803,000 
6,792,000 
12.373.000 
4,620,000 


£ 
5.790.000 

6,197,000 

1,803,000 
7,332,000 

12,763,000 
4,672,000 


Apl.  19,  1913. 


£ 

5,717,000 

4,35J,ooo 

870,000 
7,925,000 
11,064,000 
3.393,000 


BANK  OF  NORWAY 

• 

Apl.  15,  «9'4. 

Apl.  7, 1914. 

Mar.  3,,  1914. 

Apl.  16,  1913. 

£ 

£ 

£ 

£ 

Gold 

2,581,000 

3,480,000 

1,507,000 

3,160,000 

Balance  abroad  and 

Foreign  Bills 

1,928,000 

1,940,000 

1,815,000 

1,186,000 

For'gn  Gov.  See's. . 

486,000 

486,000 

486,000 

503,000 

Discounts  &  Loans. 

3,889,000 

3,966,000 

3,880,000 

3.728,000 

Notes  iu  Circulation 

6,i2.,aoo 

6,151,000 

5,915,000 

5  482.000 

Deposit* 

428,000 

386.000 

431,000 

34.S.000 

LONDON  COURSE  OP  EXCHANGE. 


Place. 


Uitnea       Apl.  9. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copeobagea   

Christiania 

Stsckhclm 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Apl.  16. 


IS'li 

l2-4i 

a553i 

3063 

io'65 

2515 

25  35 

25361 

25'4li 

»4'30 

25.62J 


Apl.  21. 


18.44 
i8-«5 
1845 


I2lf 

12-48 

25'53i 

2063 

3063 

2515 

253' 

25-36t 

2540 

2430 

24H 

25-62J 

48J 

448 

44i 

18-45 

1846 

18-46 


Apl.  23. 


FOREIGN 

RATES 

OF  EXCHANGE  ON 

LONDON. 

Place. 

0 

Last 
week's 

Latest. 

Place. 

w^rk*'.  >-'"'• 

Pails 1  ctiqa. 

25-161 

25-28} 

12.08} 

«M5 

20.44 

24-03J 

94 
4-87 

45i 
26.69 

25.15J 
»5.29 

12.09 

20.464 

20.45 

24.03! 

9445 

4-874 

26^^ 

Antwerp  

Italy 

short 
siKbt 

3  mtbs 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 

4  mtbs 

25.284 
35.29 
110.02 

15»1. 
47tt<i. 
iMAd. 

i/ii|d. 

2/7ld. 

J/4d. 
2;oAd. 

11-^ 

Amsterdam.. 

Betlin 

Hamburg    .. 

Vienna 

St.  Petersbuiz 
New  York  .. 

Lisbon  

Uadrid 

sight 
ehqs. 
chqs 

SlRht 

3  mtbs 
sight 
sight 
sight 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay 

HongKoDg.... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 

X  10.02 

% 

i/4Ad. 

l/Mjd. 

2/7ld. 
2/oAd. 

BANK  AND   DISCOUNT   RATES  ABROAD 

. 

Bank 
Rate. 

Altered. 

Op«n.Maci(ei. 

Last 
Week. 

Latest 

Parts         

34 

Jan.  29,  1914. 

d 

«1 

Berlin        

Feb.  5,  1914. 

2I 

3 

Hamburg 

Feb.  3,  1914. 

2! 

3 

Amsterdam         

3i 

June  25, 1913. 

3n 

Brussels 

Feb.  3.  1914. 

3n 

' 

Vienna 

Mar.  12,  1914. 

4 

3  1 

Rome        

June  23,  1913. 

44 

4 

St.  Petersburg 

Apl.  2,  1914. 

nom. 

□om. 

Madrid 

Sept.  24,  1913. 

4, 

4, 

Lisbon 

Oct.  30,  1913. 

Si 

>i 

Stockholm          

Feb.  6,  1914. 

44 

4i 

Copenhagen       

Calcutta 

Feb.  6.1914. 

i 

,5 

6 

Nov.  13,  1913. 

— 

"•■ 

Bombay 

6 

Jan.  15,  1914. 

— 



New  York  call  money  , . 

"3-2 

■~ 

UfEN  MARKET  DISCOUNT. 

Last  week.   This  week 
Per  cent.      Per  c*-nt. 

Thirty  and  sixty  dayremitted             '^  ,  '•     ,  '^, 

Three  months                  „                      2-ih--  ^l-^is 

Fourmooths                   ,,                      2ft     2J..      2} 

Six  months                      ,,                      2J--2J  ..      ij 

Three  months  line  inland  bills              .21      ..  21— 3 

Four  months                                           2i    3    ..      3 

Six  months                                              3        ••      3i 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       3      ••        3 

,,              ,,         short  loan  rates           34     .*        39 

Bankers' rate  on  deposits              ..        ..         14     ••        i4 

Bill  brokers' deposit  rale  (call) i4     •-         i| 

„           7  and  14  days' notice          ..          13     ••        t| 

Current  rates  for  7  day  loans       ii-i4  >        i4 

,,             for  call  loans            ij     .•        i4 


The  Bank  of  British  North  America  has  opened  a  branch  at 
Bromhead,  Saskatchewan. 

Bell  Telephone  Co.  of  Can.^da. — During  1913  30,918  moro 
subscribers  were  added,  making  the  total  number  of  telephones 
now  in  use  223,666,  while  7,977  miles  of  wire  were  added  to  the 
long-distance  system,  raising  the  mileage,  both  above  and  below 
ground,  to  75,082.  The  company's  real  estate  has  been  increased 
by  six  buildings,  including  those  in  process  of  construction, 
$3,000,000  new  stock  was  issued  and  $4,500,000  bonds  were  sold, 
making  the  stock  $18,000,000  and  the  bonds  §11,149,000.  Gross 
earnings  amounted  to  $8,850,449  and  working  expenses"  to 
$6,635,191,  leaving  a  nett  revenue  of  $2,215,258.  After  meeting 
interest  a  dividend  of  8  per  cent,  is  paid  and  $49,144  is  carried 
to  reserves,  which  stand  in  the  balance-sheet  at  $8,670,691, 
leaving  $454,588  to  be  carried  to  surplus  account.  Cash  stands 
at  $1,457,416  and  bills  and  accounts  receivable  figure  for 
$2,768,534,  while  accounts  payable  amount  to  $560,916. 


April  25,  1914. 
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The    Week's  Stock   Markets. 

STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  May  6. 

STOCKS    AND     SHARES. 
Mining  Shares  carry  over,  Monday,  May  11. 


Continuation  Days, 
Mon.,   Apl.   27. 
Tues.,  May  12. 


Ticltet  Days. 
Tues.,  Apl.  28. 
Wed.,  May.  13 


Pay  Days. 

Wed.,  Apl.  29. 

Thurs.,  May  14. 


Stock  markets  generally  were  in  a  distinctly  cheerful 
frame  of  mind  at  the  opening-  of  the  week,  chiefly 
owing  to  the  news  regarding  the  Mexican  situation, 
which  appeared  to  indicate  that  the  end  of  the  crisis 
was  approaching.  But  the  critical  turn  in  the  relations 
between  the  United  States  and  Mexico  soon  made  the 
tone  flat  in  all  departments,  and  as  the  latest  news  from 
both  Mexico  and  Washington  was  regarded  as  dis- 
heartening, a  state  of  depression  prevailed  up  to  the 
close.  In  addition  to  the  Mexican  situation  there  was 
another  element  acting  in  restraint  of  business,  namely, 
the  disquieting  nature  of  the  news  regarding  the  health 
of  the  Emperor  Francis  Joseph,  which  tended  to  make 
all  international  securities  very  heavy.  Although 
towards  the  close  there  had  been  little  hope  that  a 
dividend  would  be  declared  on  Mexican  railway  first 
preference  stock,  the  actual  announcement  that  there 
would  be  none  was  followed  by  a  sharp  fall  in  the 
company's  stocks.  Rising  discount  rates  flattened 
Home  Government  securities ;  Canadian  Pacific  Rail- 
way shares  reached  a  lower  level  than  has  been  seen 
for  .some  years  past,  and  except  for  the  buoyancy  of 
Egyptian  Oil  shares  there  was  hardly  a  bright  spot 
to  be  found  all  round  the  House,  which  was  in  a  semi- 
paralysed  condition  at  the  close.  Needless  to  say,  the 
amount  of  business  passing  was  meagre  in  the  extreme, 
and  the  approach  of  the  Settlement,  which  begins 
to-day  (Friday)  in  the  mining  markets,  was  viewed  with 
some  uneasiness  in  view  of  the  heavy  differences  which 
have  to  be  met  in  several  directions. 

Consols,  Trustee   Securities,   &c. 

For  a  brief  period  Consols  were  above  last  week's 
closing  level,  but  the  early  improvement  was  soon  lost. 
Business  was  restricted  by  the  foreign  political  news, 
the  stream  of  colonial  loans  and  talk  of  bigger  and 
more  important  ones  to  follow,  the  keen  demand  on 
Continental  account  for  the  bar  gold  in  the  open 
market,  and  the  sharp  upward  twist  in  discount  rates. 
Consols  closed  f  lower  on  the  week,  and  only  ^  above 
the  bottom.  As  it  was  said  that  arrangements  were 
proceeding  for  floating  a  big  Indian  loan  soon  the 
existing  stocks  fell  i  to  ij  all  round.  The  rest  of  the 
usually  active  stocks  in  this  department  were  weaker 
in  sympathy.  Among  Home  Corporation  securities 
Edinburgh  2i  per  cents,  went  out  2  lower,  otherwise 
the  tone  was  steady.  Of  the  issue  of  Nova  Scotia  4^ 
per  cents.,  82  per  cent,  was  left  to  the  underwriters, 
and  the  scrip  fell  to  i^  discount.  The  City  of 
Edmonton  5  per  cent,  issue  met  with  a  rather  warmer 
welcome,  about  40  per  cent,  being  subscribed  publicly, 
while  in  the  case  of  the  City  of  .Montreal  loan  the 
result  was  also  more  favourable  than  had  been  antici- 
pated, only  37  per  cent,  going  to  the  underwriters. 
There  were  dealings  in  the  scrip  of  the  last-named  up 
to  J  premium,  but  the  price  eventually  closed  f  dis- 
count. Amon^  the  non-trustee  stocks  City  of  Santos 
f>  per  cent.  (1910)  bonds  recovered  3,  but  City  of 
Buenos  Aires  new  scrip  was  offered  down  to  ij  dis- 
count.    Mexico  City  Fives  held  their  price  well. 

Foreign  Government  Bonds. 
This  market  was  depressed  not  only  by  the  critical 
turn  in  the  relations  between  the  United  States  and 
Mexico,  but  also  by  the  disquieting  nature  of  the  news 
regarding  the  hetlth  of  the  Emperor  of  Austria,  which 
imparted  a  weak  tone  to  the  Continental  Bourses. 
Consequently  prices  showed  a  fairly  general  .decline 
at  the  close.  Mexican  Fives  fell  2,  and  the  4  per 
cents,  and  Treasury  bonds  i  each.     Sales  from  Paris 


left  Buenos  Aires  3i  per  cent.  2i  lower ;  Brazilian 
bonds  gave  way  slightly,  and  Chile  1893  lost  ij. 
Turkish  bonds  fell  i  to  2  on  the  new  loan ;  Russians 
were  mostly  ^  (Jown.  There  was  some  fairly  persistent 
selling  of  Chinese  and  Japanese  descriptions,  which 
showed  falls  ranging  up  to  ij.  Colombian  bonds  were 
subjected  to  a  little  profit-taking  after  their  recent  rise, 
and  Uruguay  5  per  cent,  scrip  was  ij  lower.  Greek 
1884  and  the  Monopoly  loan  went  out  i  higher,  as 
did  Dutch  Threes. 

Home  Railways. 

In  spite  of  the  collapse  of  the  strike  in  the  Yorkshire 
coalfields  and  the  return  of  the  men  to  work,  this 
market  has  been  a  poor  one,  the  labour  situation 
generally  still  giving  rise  to  some  anxiety,  sufficient  to 
keep  investors  and  speculators  alike  in  a  cautious  mood. 
The  pooling  arrangements  between  the  Midland,  Lan- 
cashire and  Yorkshire,  and  North-Western  companies 
are  understood  to  have  been  extended  with  regard  to 
the  holiday  traffic  this  summer.  With  buyers  con- 
spicuous by  their  absence,  prices  gave  way  ;  operators 
who  were  losing  money  in  other  departments  were 
thought  to  be  selling  stock  which  they  had  open  in  the 
home  railway  market,  while  the  dealers  were  not 
anxious  to  put  stock  on  their  books  at  present.  The 
fall  in  prices  was  most  severe  in  the  case  of  those  stocks 
where  the  bull  account  was  largest,  notably,  South- 
Eastern  deferred  and  Great  Northern  deferred.  Among 
the  heavy  stocks,  London  and  North- Western  was  the 
most  depressed,  the  final  price,  which  was  the  lowest 
reached,  showing  a  fall  of  2J.  Sales  from  the  North 
left  the  Scottish  stocks  ^  to  i^  lower.  Metropolitan 
ordinary  was  especially  weak,  while  Brighton  "  A  " 
was  2  lower.  Hull  and  Barnsley  gained  J,  in  recogni- 
tion of  the  resumption  of  work  by  the  Yorkshire  miners. 
In  the  list  of  prior  charge  securities  prices  trended 
towards  a  lower  level  as  a  rule,  but  Glasgow  and  South- 
western guaranteed  stocks  were  2  to  3^  higher. 

Colonial  Railways. 

Forced  foreign  liquidation,  with  heavy  selling  orders 
from  Montreal,  sent  the  price  of  Canadian  Pacific 
Railway  shares  to  the  lowest  level  seen  since  1910. 
Business  has  been  done  at  i99{,V,  a  prige  which  has  not 
been  touched  since  the  shares  were  put  on  a  10  per  cent, 
basis.  The  selling  evidently  was  by  holders  alarmed  by 
the  international  political  and  financial  unsettlement, 
as  in  a  statement  made  on  Wednesday  bv  Sir  Thomas 
Shaughnessy  he  declared  that  there  had  been  no  de- 
crease in  earnings  to  warrant  so  heavy  a  depreciation 
in  the  price  of  the  shares.  Grand  Trunk  stocks  also 
were  very  depressed  when  the  report  was  published,  as, 
after  a  perusal  of  that  document,  many  people  came  to 
the  conclusion  that  the  company  has  an  uphill  task 
before  it.  Estimates  as  to  the  gross  loss  of  earnings 
to  the  Canadian  railways,  owing  to  the  reduction  in 
freight  rates  recenth-  ordered,  place  the  amount  at 
about  $3,000,000  per  annum,  or  no  more  than  $900,000 
nett  to  the  three  trans-continental  lines,  not  in  itself  a 
formidable  item. 

United  St.\tes  Railroads. 
Naturally  the  market  in  Wall  Street  has  been  feverish 
and  unsettled,  especially  during  the  latter  part  of  the 
week,  and,  piending  a  clearer  view  of  the  Mexican 
situation,  a  moderate  amount  of  buying  was  of  no 
avail  to  counteract  the  adverse  effect  of  the  beginning 
of  military  operations  in  Mexico  on  the  part  of  the 
United  States.  Earlier  in  the  week,  when  affairs  ap- 
peared to^have  taken  a  turn  for  the  better,  bears  re- 
purchased somewhat  freely,  but  the  rapid  development 
of  the  climax  in  the  relations  between  the  two  countries 
brought  with  it  renewed  unsettlement  in  market  senti- 
ment and  a  fresh  downward  movement  in  prices.  It 
M-as  realised  that  should  the  trouble  with  Mexico  be  a 
prolonged  business  it  must  inevitably  mean  heavy  bond 
issues,  and  possibly  make  the  imposition  of  stamp 
taxes  a  necessity.  The  actual  outbreak  of  hostilities 
therefore  came  as  a  severe  shock  to  the  market ;  bears 
hammered  practically  the  entire  active  list,  and  many 
quotations  reached  new  low  levels.     At  the  close  the 
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tone  was  very  weak,  the  general  disposition  in  AA^all 
Street  being  to  let  the  market  take  its  course.  In  view 
of  the  extraordinarily  depressing  circumstances,  it  was 
surprising  to  find  that  prices  did  not  break  more 
rapidly,  but  there  was  a  considerable  amount  of  cover- 
ing of  profits  by  bears.  Missouri  Kansas  preferred 
■  closed  3  lower  on  the  definite  announcement  that  there 
was  to  be  no  dividend  this  time.  National  of  Mexico 
-  securities  were  the  heaviest  in  the  list. 

Other  Foreign  Railways. 
A  sensational  fall  occurred  in  the  stocks  of  the  old 
Mexican  Co.  ;  there  was  some  steady  selling  in  antici- 
pation of  an  unfavourable  dividend  statement,  but  the 
actual  result  was  worse  than  anyone  had  anticipated, 
and  the  news  that  there  was  nothing  for  the  first  prefer- 
^ence  stockholders  was  followed  by  a  collapse  in  prices. 
The  best  that  can  be  said  is  that  final  quotations  were 
not  quite  the  lowest,  as  the  ordinary  changed  hands 
at  28J,  the  first  preference  at  95,  and  the  second  prefer- 
ence at  58.  Should  there  be  no  recovery  (before 
Monday,  some  very  heavy  differences  will  be  shown 
on  the  account,  as  the  first  preference  made-up  last 
time  at  115J  and  the  seconds  at  71.  The  Brazil  Rail- 
way Co.'s  securities  were  very  depressed,  closing  4  to 
6  down,  on  talk  of  capital  reorganisation.  These  re- 
ports emanated  from  Paris  and  were  declared  to  ibe 
unfounded,  but  prices  closed  practically  at  the  lowest 
points  of  the  week.  San  Paulo  stock  was  offered  on 
the  announcement  in  the  report  of  a  prospective  issue 
of  ;^6oo,ooo  new  stock ;  it  will  be  remembered  that  a 
short  time  ago  the  price  was  put  appreciably  higher 
when  it  was  reported  that  this  very  issue  was  to  be 
made;  the  old  stock  changed  hands  down  to  234,  and 
closed  5J  lower  on  balance  at  236.  In  the  Argentine 
group  the  leaders  were  i|  to  2  weaker;  traflfic  returns 
continue  to  show  very  poor  results,  chiefly  owing  to 
heavy  rains.  Final  estimates  of  this  year's  harvest 
issued  by  the  Government  give  the  record  figure  of 
8,300,000  tons  of  maize,  assuming  that  there  is  favour- 
able weather.  Hopes  are  general  that  the  maize  crop 
will  compensate  the  country  for  the  serious  deficit  in 
wheat  production. 

Banks,  Breweries,  &c. 

Bank  shares  remained    a    firm    market    during  the 

•greater  part  of  the  week.     Lloyds  rose  to  29  on  the 

publication  of  the  terms  of  the  amalgamation  with  the 

Wilts  and  Dorset.       Chartered    of    India   advanced  a 

point.     In  the  Brewery  section  there  was  a  fair  amount 

of  business    in    the    American    companies,   Milwaukee 

rising   3,  while  Denver  ordinary  and    preference    also 

showed  strength.     City  of  London  preference  advanced 

I,  as  should  the  scheme  for  the  reduction  of  capital  be 

•approved  a  distribution  on  this  stock  may  be  made  in 

respect  of  the  current  year.     Allsopp  stocks  were  i  to 

.2  lower. 

Commercial,  Industrial,  &c. 
While  business  was  of  a  very  limited  description  in 
all  sections  of  the  Industrial  market,  a  small  investment 
inquiry  served  to  keep  off  absolute  stagnation.  Benger's 
ordinary  rose  slightfy  on  the  raising  of  the  dividend. 
Gamage  shares  were  offered  on  the  report,  which  dis- 
closed the  highest  gross  profits  on  record,  but  heavy 
additional  expenditure  owing  to  the  requirements  of 
•the  County  Council  fire  department,  the  result  being 
that  the  directors  considered  it  wise  to  reduce  the  divi- 
dend to  a  6  per  cent,  basis.  The  securities  of  the 
Underground  Electric  Railways  weakened  on  the  plac- 
'fg  of  ;i^7oo,ooo  in  three-year  notes ;  this  borrowing  is 
understood  to  be  in  connection  with  the  extension  and 
linking  up  of  various  parts  of  the  system  by  subways, 
&c.  Clay  Bock  shares  were  bought  on  the  excellent 
report,  and  Bell's  United  Asbestos  preference  and  de- 
benture came  into  favour  after  the  meeting.  Steel 
Bros,  preference  and  Robert  Simpson  preference  were 
wanted  on  the  appearance  of  their  respective  reports. 
Denny,  Mott,  and  Doulton  preference  and  debenture 
showed  strength,  while  Alby  Carbide,  British-American 
Tobacco,  and  Ingersoll-Rand  were  flat,  and  Meat  shares 
came  on  offer.  Among  Electric  Lighting  and  Power 
.securities  Brush  debentures  rose  i  to  2  after  the  meet- 


ing.   Some  of  the  Mexican  stocks  were  2  to  3J  weaker, 
and  Monterey  debenture  dropped  4. 

Financial,  Land,  &c. 

Continental  operators  were  heavy  sellers  of  Peruvian 
Corporation  stocks,  the  preference  changing  hands 
down  to  38|.  Southern  Alberta  Land  debentures  were 
I  to  3  lower.  Trust  companies'  stocks  were  in  some 
request,  though  Mexican  Central  Railwaj'  Securities 
stocks  lost  3  to  4.  Nitrate-producing  companies'  shares 
eased,  some  of  the  dividends  showing  a  reduction. 
Among  Insurance  shares  Commercial  Union  fell  heavily 
on  the  announcement  of  a  final  dividend  at  the  same 
rate  as  a  year  ago.  The  distribution  for  the  whole 
year  is  2S.  more  than  for  1912,  but  evidently  the  shares 
had  been  bought  lately  on  the  impression  that  the  final 
distribution  was  to  be  increased.  Royal  Exchange  stock 
was  bought  on  the  report,  but  General  Accident  pre- 
ference weakened  on  the  reduction  in  the  company's 
profits,  and  London  and  Lancashire  Fire  relapsed 
slightly  when  the  report  appeared.  Motor  Union  rose 
J  on  the  report,  in  which  a  dividend  of  22h  per  cent,  is 
recommended. 

Iron,  Steel,  and  Shipping. 

There  have  been  considerable  dealings  in  Vickcrs 
shares,  the  nett  result  of  which  was  to  leave  prices 
lower.  The  new  shares  were  dealt  in  between  5s.  3d. 
and  4s.  9d.  prem.,  and  the  old  shares  changed  hands 
freely  down  to  32s.  gd.  South  Durham  Steel  weakened 
on  the  reduced  interim  dividend.  West  Hartlepool 
Steam  debentures  rose  4J,  and  the  tone  of  the  shipping 
section  generally  was  fairly  good. 

Rubber,  Tea,  and  Oil  Shares. 
The  market  in  Rubber  shares  for  a  time  showed  a 
moderate  amount  of  steadiness,  as  at  the  opening  of 
the  auction  sales  the  demand  for  the  commodity  was 
on  a  satisfactory  scale.  When  the  sales  were  con- 
tinued, the  early  advance  in  prices  disappeared,  the 
quotation  for  first  grade  plantation  relapsed  sharply, 
and  several  companies,  including  the  Linggi,  published 
disappointing  dividend  statements.  Consequently  the 
market  in  the  shares  developed  a  weaker  tendency,  and 
French  ojx;rators  were  sellers  of  their  specialities.'  Java 
Amalgamated  fell  sharply  on  the  report,  in  which  the 
directors,  in  view  of  the  company's  capital  require- 
ments, announced  that  no  dividend  would  be  paid. 
Linggi  fell  to  15s.  6d.  on  the  big  reduction  in  the  divi- 
dend. Tea  plantation  companies'  shares  have  been 
a  good  market.  The  reports  now  appearing  were  of  an 
encouraging  character,  and  attracted  buyers.  The  Oil 
share  market  again  showed  a  considerable  amount  of 
animation.  Most  of  the  business,  it  is  true,  was  of  a 
professional  character,  but  there  were  active  dealings, 
and  this  week  interest  centred  in  the  Egyptian  group, 
which  showed  pronounced  strength,  thanks  to  the  re- 
ceipt of  encouraging  development  reports.  Egyptian 
Oil  Trust  "  A  "  shot  up  to  5I,  and  Red  Sea  and  Suez 
shares  also  advanced  to  an  appreciable  extent.  With 
Egyptians  monopolising  most  attention,  the  Caucasian 
shares  retired  into  the  background.  Mexicans,  as  a 
matter  of  course,  were  weak.  Russian  Petroleum  shares 
were  bought  on  good  development  news,  and  the  de- 
bentures closed  5  higher. 

Telegraphs,  Tramways,  &c. 
Anglo-American  Telegraph  deferred  went  weaker 
with  American  railway  securities.  Indo-European 
shares  hardened  on  the  report.  The  Marconi  group  was 
generally  heavy.  Anglo-Argentine  Tramways'  securi- 
ties were  in  some  request  on  the  excellent  results  of  the 
past  year's  trading.  A  reflection  of  the  latest  phase 
in  the  United  States-Mexican  position  was  evidenced 
in  the  flatness  of  Mexico  Tramways'  stocks,  and 
sympathetically  in  Brazilian  Traction  common.  The 
latter  company  announced  the  usual  quarterly  dividend, 
which  momentarily  raised  the  price  to  84!,  but  there 
were  dealings  down  to  8o|  at  the  close. 

Frid.'vy  Evening. 

Most  markets  rallied  a  little  just  at  the  close,  after 
being  very  flat.  Consols  dipped  to  74!  for  cash,  from 
which   point  there  was   J   recovery.      Home    Railway 
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stocks  showed  a  further  decline.  Canadian  Pacific 
Railway  shares  closed  at  196,  having  been  194J. 
American  shares  rallied  a  little  from  the  lowest  points. 
A  further  decline  occurred  in  Mexican  Railway  stocks, 
the  ordinary  to  27^,  the  first  preference  to  90  (the 
lowest  price  touched  since  1904),  and  the  second  pre- 
ference to  55^.  Rio  Tinto  fell  to  69!  and  De  Beers  to 
i6{^,  the  Paris  Bourse  being-  heavy.  Brazilian  Trac- 
tion common  was  offered  down  to  78|. 


MOVEMENTS. 
to   79-82.     Fall :   2j  p.c. 


THE     WEEK'S     PRICE 

BRITISH   FUNDS.— Rise:    Greek  1,    .,    ,,._      _.^  ^... 

Consols  Spec,  i,  to  74J-5J,  2J  p.c.  Annuities  both  J,  to  7ii-2j,  2J 
p.c.  Irish  Ld.  both  J,  to  76-7,  do.  3  p.c.  both  J,  to  83-4,  Exchequer 
1930  h  to  looj-ij,  Local  Loans  Ac.  J,  to  86^-7^,  India  3J  p.c.  ij, 
to  87J-8,  do.  3  p.c.  ij,  to  74-5,  do.  2j  p.c.  I,  to  61J-2J. 

CORPORATION  AND  COUNTY  STOCKS,  U.K.— Rise :  Belfast 
1942  I.  'o  87-9,  Leeds  2*  p.c.  i,  to  66-8.  Fall :  Edinburgh  2*  p.c. 
2,  to  66-8. 

PUBLIC   BOARDS,    4c ,  U.K.— Fall  :    Water    Board  Ac.    i, 
to  79-Si. 
COLONIAL  AND  PROVINCIAL  GOVT.  SECURITIES.— Rise  : 

Quebec  4J  p.c.  Obs.  i,  to  100-2.  Fall  :  N.Z.  1943  J,  to  98J-9J, 
■S.  Australia  igi6  i,  to  73-5. 

CORPORATION  STOCKS— INDIAN  AND  COLONIAL.— Rise : 
Westport  Harb.  Board  5  p.c.  i,  to  100-2.  Fall:  Edmonton  1915 
I,  to  98-100,  do.  1923  I,  to  98-100,  Montreal  1951-2  and  3,  all  i, 
to  99-101. 

CORPORATION  STOCKS-FOREIGN —Rise:  B.A.  City  1909  i, 
to  99-101,  Kieffi,  t0  95j-6J,  Manaos  i,  to  81-3,  Santos  igio  3.  to 
98-100,  Stockholm  1990  i,  to  86-8.  Fall  :  Budapest  4  p.c.  J,  to 
80-3,  B.A.  City  1913  J,  to  96-i,  do.  1914  ;f40  pd.  j.  to  38-i, 
Nagoya  i,  to  89-91,  Tokyo  1912  J,  to  89J-90J,  Cuban  Ports  Bds.  i, 
to  82-7,  Port  of  Para  2.  to  58-68. 

FOREIGN  STOCKS,  BONDS.— Rise  :  Alagoas  i,  to  80-2,  Bahia 
1904  I,  to  S5-7,  Bulgarian  1909  i,  to  84-6,  Dutch  both  i,  to  87-80, 
Greek  1884  i,  to  56-S,  do.  1887  i,  to  51-3.  Fall  :  Argent.  1888  i, 
to  93-5.  do.  1887  to  1900  all  i,  to  804-ii,  Belgian  f,  to  80J-J,  Brazil 
1883  I,  to  83-6,  do.  1888  I,  to  87-9,  do.  1889  ^,  to  7ii-2i,  clo.  Fdg. 
Bds.  J,  to  97i-8J.  do.  1911  i,  to  80-2,  do.  1913  J,  to  841-5^,  B.A. 
Prov.  3i  p.c.  24,  to  63-4,  do.  1908  i,  to  94-6,  Chilean  1893  ij,  to 
86-9,  Chinese  1912  J,  to  87-8,  do.  1913  i,  to  88J-9J,  do.  Honan  Rly. 
£47i  pd-  I,  to  42-4,  Colombian  3  p.c.  J,  to  51-2,  Costa  Rica  i,  to 
59-60,  Guatemala  i,  to  50-1,  Honduras  both  J,  to  9J-10,  Hungarian 
1914  S.  to  42f-3j,  Japan  4  p.c.  J,  to  76^-7^,  do.  4J  p.c.  ij,  to  90J-}. 
■do.  1907  I,  to  94J-5J,  Mexican  4  p.c.  i,  to  67-70,  do.  6  p.c.  i,  to 
88-90,  Peru   Salt  4,  to  94j-5|,  Kio  State  J,  to  80J-1J,  Russian  1909 

t,  to  97J-8J,  San  Luis  Potosi  2,  to  83-93,  San  Paulo  1888  i,  to  93-5, 
ao  Paulo  I,  to  90-3,  Turkish  1908  and  1909  both  i,  to  71-3,  Uru- 
guay 1905  J,  to  90-1,  do.  1914  I  J,  to  88-89. 

HOME  RAILWAYS.— Rise  :  Cale.  Pfd.  J,  to  53J-4,  Cent.  Lon. 
Ass.  Pfd.  I,  to  S3-5,  E.  Lon.  g,  to  ej-J,  Glas.  and  S.-W.  Pfd.  i,  to 
51-3,  G.N.  of  Scot.  Dfd.  I,  to  54-6,  G.N.R.  "A"  i|,  to47i-8J, 
Highland  i,  to  37-40,  Lon.  and  S.-W.  Pfd.  i,  to  81^-24,  Brighton 
Pfd.  I,  to  120-2,  N.  London  i,  to  88-91,  N.  Staffs,  i,  to  81-^, 
S.E.R.Pid.  2,  toii2-4. 

Debentures.- Rise  :  Alexandra  i,  to  91-3.  Fall:  G.N, R.  J,  to 
77-8,  G.W.R.  4j  p.c.  I,  to  114-6,  Lanes,  and  Yks.  J,  to  77-9,  L. 
and  N.W.  J,  to  79-80,  L.  and  S.W.  "A"  J,  to  77-8,  Midland  i,  to 
'65-6,  N.  British  J,  to  77J-8J,  N.  Eastn.  J,  to  77I-8J. 

Guaranteed.— Rise:  Glas  and  S.W.  Guar.  2,  to  99-101,  do. 
Rent  3j,  to  99-102.  Fall:  G.W.R.  Rent  i,  to  125-7,  Midland  i, 
to  63J-4J. 

Preference.- Fall :    Lanes,  and    Yorks.   3    p.c. 
Chatham  Arbit.  J,  tc  84-5,  do.  2nd   i,  to  54-6,  Lon 
1-3.  Midland  J,  to  62I-3J. 

INDIAN  RAILWAYS.  -Rise:  Bengal  and  N.W.  3J  p.c.  Pf.  i, 
to  81-3,  East  Indian  4j  p.c,  Db.  i,  to  110-2,  Gt.  Indian  and  Pen. 
"  D  "  J,  to  19J-20J,  Madras  and  S.  Mahratta  Cap.  i,  to  113-5, 
Madras  Ann.  "A"  J,  to  17J-J,  Sth.  Behar  Db.  i,  to  90-2. 
Fall :  East  Indian  3  p.c.  Db.  J,  to  74-6,  do.  3J  p.c.  J,  to  87-9,  Gt. 
Indian  and  Pen.  3J  p.c.  Db.  j,  to  87-9,  Madras  Ann.  ••  B  "  i, 
to  19-20. 

RAILWAYS  (BRITISH  POSSESSIONS) —Rise :  Beira  6  p.c. 
Db.  i,  to  97i-iooi,  Rhodesia  4  p.c.  Dbs.  i,  to  83J-5J,  Minneapolis 
4  p.c.  I,  to  S5-7.  Fall :  Canada  Atlantic  i,  to  87-9,  Can.  Northern 
Quebec  4  p.c.  2,  to  80  3,  Can.  Northern  5  p.c.  Inc.  Dbs.  i,  to 
79-82,  Duluth  Winnipeg  and  Pac.  i,  to  80-2,  Gd.  Trunk  4  p.c.  Gtd. 
t'  to  83-5,  do.  5  p.c.  1st  Pf.  I,  to  100-2,  do.  2nd  Pf.  4,  to  86-8, 
Mashonalard  5  p.c.  Dbs.  i,  to  88*-9oJ. 

AMERICAN  RAILROADS.— Rise  :  Minneapolis  Pfd.  2J,  to 
140-5.  Fall:  Alabama  N.O.  "A"  Pfd.  §,  to  5J-6,  Atchison, 
Topeka  Pfd.  *,  to  102-3,  Chicago  G.W.   Com.  i,  to  11-3,  do.  Pfd. 

1,  to  30-2,  Chicago  Mil.  Pfd.  2,  to  133-8,  Erie  ist  Pfd.  2,  to  43-4, 
do.  2nd  I,  to  36-8,  Gt.  Northern  ij,  to  123-4X,  Missouri,  Kansas 
Pfd.  3,  to  37-9,  Northern  Pac.  2,   to  iioj-ijx,  Southern  5  p.c.  Pfd. 

J,  to  So-2. 

Bonds  (Gold).— Rise :  Pennsylvania  R.R.  3*  p,c.  J,  to  102-4, 
Union  Pacific  4  p.c.  i,  to  100-2.  Fall:  Baltimore  3i  p.c.  i,  to 94-6, 
do.  1933  I,  to  94-6,  Cenver  and  Rio  192S  i,  to  92-4,  do.  1955  4,  to 
64-7,  Erie  1996  i,  1088-90,  do.  1996  3,  to  74-6,  Grand  Rapids 
1926  3,  to  54-9,  Kansas  City  Term,  i,  to  97  9,  Lake  Shore  and 
Mich.  1928  I,  to  94-6,  National  of  Mexico  19261,  to  73-7,  do.  4J 
p.c.  2,  to  71-5,  do.  1957  3,  to  58-61,  do.  Gld.  3,  to  57-60,  do.  1977 

2,  to  53-8,  do.  Gtd.  3,  to  52-7,  Northern  Pac.  1921  J,  to  100-2, 
Northern  Pac.  Pr.  Ln.  1997  i,  to  97-9,  Oregon  i,  to  104-6,  Phila- 
-delphia  and  Reading  ij,  to  97-9,  St.  Louis  and  San  Fran.  1927  i, 


i.  to  74J-5J, 
Electric  i,  to 


to  50-3,  Seaboard  Air  1949  J,  to  76J-8J.  do.  1959  i,  to  78-80, 
Southern  Pac.  1929  i,  to  88-90,  West  Virginia  ij,  to  89-92. 

Bonds  (Sterling).- Rise  :  Alabama  No.  6  "A"  i,  to  105-7. 
Fall:  Alabama  N.O."  B "  J,  to  99  loi,  do.  "C"  i.  to  87-90, 
Arizona  J,  to  96-8,  Illinois  Central  1963  i,  to  1024-34,  Kentucky  J, 

to ICO-2. 

FOREIGN  RAILWAYS.— Rise ;  Arauco  2nd  Deb.  1,  to  101-3, 
Colombia  Rys.  Nav.  Debs.  4,  to  66-70,  Ottoman  from  Smyrna 
Pfce.  4,  to  224-34.  Salvador  Pr.  Ln.  Debs,  i,  to  97-9,  S.  Austrian 
Obs.  Series  X  i,  to  94-10,  Taltal  Debs,  i,  to  99-101.  Fall  :  Anto- 
fagasta  Pfd.  Ord.  i,  to  108-10,  do.  Pfce.  1,  to  104-6,  Arauco  |,  to 
loj-i.  Argent.  Gt.  West.  Pfd.  i,  to  102-4,  Arica  and  Tacna  J,  to 
4-4,  Armavir-Touapse  4,  to  954-64,  Bahia  Blanca  and  N.W.  Gtd. 
Stk.  I,  to  83-5,  do.  2ncr  Deb.  i,  to  95-7,  Bilbao  Riv.  J,  to  6J-i, 
Black  Sea-Kuban  Bds.  4,  to  95-6.  Bolivar  Pfce.  -fe,  to  ^-^,  Brazil 
Non-cum.  Pfd.  4,  to  25-30,  do.  Cum.  Pfd.  5,  to  35-8,  do.  ist  Mt. 
Bds.  6,  to  65-7,  do.  Conv.  Debs.  4,  to  66-8,  B.A.  Cent,  ist  Debs,  i, 
to  89-91,  B.A.  Gt.  Southern  Extens  Shrs.  both  |,  to  loj-ij,  B.A. 
Western  Extens.  Shrs.  J,  to  io4-|xd.  Cent.  Argentine  4  p.c.  Deb. 
I.  to  93-5,  Cent.  Uruguay  East  Extens.  Ord.  J,  to  6-4xd,  Chilian 
"  A  "  Debs.  I,  to  73-6,  do.  "  C  "  Debs.  2,  to  71-4,  Cordoba  Cent. 
Ord.  I.  to  45-7,  do.  ist  Pfce.  i,  to  85-7,  do.  2nd  Pfce.  Scrip  i,  to 
61-3,  do.  ist  Deb.  4,  to  854-64,  do.  2nd  Deb.  Scrip  4,  to  24-5,  Gt. 
South  of  Spain  4,  to  18-20,  do.  Inc.  Deb.  34,  to  60-3,  Guayaquil 
and  Quito  ist  Mt.  Bds.  14,  1058-9,  Internal,  of  Cent.  Amer.  Bds. 

1,  to  76-8,  Interoceanic  4  p.c.  Deb.  2,  to  73-5,  Kahetian  Bds.  4,  to 
934-44,  Leopoldina  Pf.  J,  to  95-ioJ,  Manila  Rly.  Pfce.  2,  to  33-5, 
do.  "A"  Debs,  i,  to  81-3,  do.  "B"  Debs,  to  70-2xd, 
Mexican  6  p.c.  Debs,  ij,  to  108-13,  do.  2nd  Debs.  4,  to 
80-5,  Mex.  Southern  Ord.  2,  to  87-9,  Mex.  N.  West.  Pr. 
Lien  i,  to  65-70,  do.  ist  Mt.  Bds.  i,  to  27-9,  Mogyana  Bds.  2,  to 
93'5i  N.-W.  of  Uruguay  6  p  c.  Deb.  i,  to  101-3,  Sorocabano  Debs. 

2,  to  69-71,  S.  Manchurian  5  p  c.  Bds.  4,  to  97-8,  do.  44  p.c.  Bds. 
J,  to88J-9J,  Utd.  of  Havana  Pfce.  i,  to  99-101,  do.  4  p.c.  Deb. 
and  44  p.c.  Debs,  both  i,  to  88-90,  Uruguay  E.  Coast  ist  Mt.  Bds. 
I,  to  78-82,  Vera  Cruz  Term.  Debs.  3,  to  85-90,  Villa  Maria  Gtd. 
Stk.  I,  to  83-5,  Zafra  and  Huelva  Bds.  J,  to  6J-73. 

BANKS  AND  DISCOUNT  COS.— Rise :  Brit.  W.  African  }, 
to  7-4,  N.S.  Wales  4,  to  42^-34,  New  Zealand  J,  to  io}-j.  Brit,  for 
For.  Trade  J,  to  4J-5,  Chartered  of  India  i,  to  62-4,  Delhi  and 
London  4,  to  i74-84xd,  Lloyds  J,  to  285-9J,  Nat.  Provincial  /12 
pd.  J,  to  41-2,  Parr's  J,  to  40J-1J,  Union  of  London  §,  to  344-54. 
Fall:  Agric.  of  Egypt  Ord.  J,  to  4I-5.  Brit,  of  S.  Amer.  i,  to 
244-54xd  and  b,  Lon.  and  Riv.  Plate  |,  to  50-1,  Lon.  County  and 
West.  i.  to  21J-2I,  Stand,  of  S.  Africa  |,  to  iij-2i. 

BREWERIES  AND  DISTILLERIES.— Rise:  Barclay.  Perks. 
5  p.c.  Deb.  I.  to  92-5X.  Bartholomay  Pf.  *,  to  9J-I,  Bass  Pf.  i,  to 
101-4,  Brandon's  Pf.  J,  to  7i-8i,  Bullard  Mt.  i,  to  67-71,  City  of 
Lon.  Pf.  I.  to  53-7,  Denver  Ord.  1^,  to  ij-g.  do.  Pf.  f,  to  3I-4J, 
Groves  and  Whit.  4,  to  73-6.  Hoare  4  p.c  i.  to  72-5,  Milwaukee  3, 
to  59-62,  Mitchells  and  But.  Deb.  i,  to  90-3,  N.Y.  Deb.  i,  to 
69-73,  Walker  (Peter)  Pf.  i.  to  gj-|,  Watney.  Combe  ist  Pf.  i,  to 
77-80.  Fall :  Allsopp  Ord.  2,  to  13-5,  do.  Pf.  2.  to  23-6,  do.  Deb. 
I,  to  47-50,  Bartholomay  Ord.  g,  to  2J-3I,  Benskins  Pf.  ■^.  to 
2J-4,  City  of  Chicago  Pf.  J,  to  2-4,  Hoare  J,  to  4^-5!,  Indianapolis 
Ord.  4,  to  4J-5I,  Meux's  6  p.c.  Deb.  i,  to  75-8,  Nalder  and 
CollyersPf.  J,  to  9J-10J,  Salt  Deb.  3,  to  37-42,  San  Francisco  i, 
to  14-8,  Watney,  Combe  Pfd.  i,  to  38-40.  Worthington  •'  B  "  Pf. 
J,  to  8.^9 J. 

CANALS  AND  DOCKS.— Fall :  Grand  Junctn.  Org.  i,  to  81-3, 
King's  Lynn  i,  to  64-6,  Res;ent's  2,  to  28-31. 

COMMERCIAL,    INDUSTRIAL,    &c  —  Rise :    ABC.  ^,  to 
4ii-il.  Assam  Rlys.  Pf.  '■  A  "  J.  to   13J  J.  Assoc.  Port.  Cem.  2nd 
Deb.  I,  to  934-54,  Aust.  Pastoral  4,  to  110-3.  Bell's  Utd.  Asljetos 
Pf.   1-32,  to  1^5-5-32,  do.  Debs,  i,  to  g6-ioi.  Benger's  Ord.  ^.  to 
ii-2.  Bleachers'  Assoc.  Ord.  1-32,  to  29-32—31-32.  Borax  Consol. 
Pf.  j,  to  114-2,  Bradford  Dyers'  ist  Mt.   i.  to  96-8.  Braz.  Warrant 
1-32.  to  4-^.  Brun.  Mond  New  Ord.  1-32.  to   2   9-32—13-32.  Can. 
Cement   ist   Mt.   4.   to  98-100.  Can.  Car  and   Fdry.  ist  Mt.  i.  to 
110-2,  Clay  and  Bock  Pf.  4.  to  loj-ij.  Courtaulds  2nd  Mt.  i  j.  to 
1084-104.  Dalgety  Ord.  J,  to  6|-7j,  Denny  Mott  Ord.  14.  to  194-21^. 
do.  Pfd.  4,  to  i54-6i,  Doulton  Pf.   3-32.   to  29-32—1  1-32.  do.  ist 
Mt.  24,  to  80-5,  Goldsbrough  Mort.  "B"  Deb.  i.  to  95-8.  Gold- 
smiths Ord.  1-32.  to  ij  i.  do.  Pf.  -fe,  to  5-J.  Gordon  Hotels  Ord. 
J.   to  3H.  do.   44   p.c.  Deb.  i.  to  82-6.  do.  4  p.c.  i,  1072-7.  do. 
35  p.c.  2,  to  63-7,  Harrod's  Pf.  J.  to  5^-^.  .Home  and  Col.  Stores 
6p.c.  t^.   to  5l-6k,    Impvd.   Indust.   DwUgs.   Ord.   i.   1098-100. 
IngersoU-Rand    Pfd.  2.  to    102-7.    Internat.  Lino,    i,    to   77-82, 
Johnson  and  Philhps  3,  to  82-7,  Kinloch  Ord.  ■^,  to  'fe-jj.  Lans- 
ton  Monotype  ^,   to  ^■^,  Limmer  Asphalte  4,  to  i|-|,   Lond. 
Offices  ^,  to  I  7-32— n-32,  Mansell  Hunt  i,  to  2-4.  Maypole  Pf. 
is-     to     it5-io,     Mecca     .fe,    to     ^-.fe,    Millar's    Timber    Pf. 
1-32,     to    3-1,     Mond     Nickel     Ord.     §,     to    54-6,     do.  ist  Mt. 
I,     to     106  8,    Morris   1-32,   to    |-J,     Pearson  (C.  A.)  J.  to  4-J. 
Priv.  Product.  Currants  i,  to  87-9.  Prov.  Cinema  ^.  to   i  31-32— 
2  1-32.  Read  Bros,  ist  Mt.  4.  to  89-93,  Rover  |,  to  3^—4ijs-  Savoy 
Hotel   5   pc.   Debs.    i.   to  96-101,   Simpson   (Robt  )   Pf.    14,   to 
86A-gJ,  Spicer  Bros.  J.  to  8J-9J.  Steel  Bros.  1.  to   io}-iJ,  Strand 
Hotel  Ord.  -fe,  to  itt-*|,  do.  New  -fe.  to  i§-J,  I'ndergd.   Elec.   ist 
Deb.  I,  to   114-6.  Utd.   Alkali  Ord.    1-32.   to  13-32—17-32.  U.S. 
Lumber  i.  to  SgJ— 91*.  Van  den  Berghs  Pf.  J.  to  5j-6i.  Waterlow 
Bros.  Pf.  J.  to  64-74.  White  (R.)  Pf.  J.  to  14-2.    Fall :  Alby  Utd. 
Carbide  Ord.  3-32,  to   i  17-32—21-32.  do.   New  1-32,  to   17-32— 
21-32.  do.  Pf.  1-32.  to  I  3-32—7-32,   do.   Conv.   i,  to  iJ-J.  Amer. 
Smelting  Com.  2.  to  65-7.  .'^ssoc.  Port.  Cem.  Ord.  ■^,  to  5^-^.. 
Aux  Classes  Lab.  Ord.  1-32.  to  i-J.  Barker  Ord.  ^.  to    iji-^xd 
Bovril  Dfd.  1-32.  to  J-g.  Brit.  Amer.  Tobac.  both   Ord.  3-32.  to 
44-8,  Brit.  Elec.  Transformer^,  to  I  5.  Can.  Cement   Ord.   4.  to 
30-2.  do.  Pf.  4.  to  91-3,  Can.  Pac.  Lumber  34.  to  49-54.  Castner- 
Kellner  Shs.    1-32,    to  2  23-32—27-32,   China  Clay  Pf.    1-32,   to 
^-if.    Columb.  Wstn.    Lumber    3-32.   to    ft-^J.   Darracq   Ord 
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^,  to  i^-^,  Gt.  West,  and  Metrop.  Dairies  1-32,  to  31-32— 
I  3-32,  Ingersoll-Rand  Com.  8,  to  127-37,  Inter.  Harvest,  of 
New  Jersey  and  Inter.  Harvester  both  i,  to  102-5,  Lawes'  Chem. 
Manure  Ord.  J,  to  J.ij,  Lyons  Pf.  1-32,  to  i^-fs.  Maple 
Ord.  1-32,  to  2j-g,  Nelson  (J.)  Ord.  ■^,  to  ^--fe, 
do.  ist  Pf.  J,  to  ii-^,  do.  2nd  Pf.  3-32.  to  -Ji-iJ, 
New  Lond.  Borneo  Tobac.  J,  to  j-J,  River  P.  Fresh 
Meat   Ord.   ^,   to  i-|,   Rolls-Roycs   ■^.   to   2^-^^,  Selfridge    i. 


Highest  and  [       Last 
Lowest       i  Carrying 
this  year,     lover  Price. 


(Dividends  paid  for  each  yeaf 

or  haif-year  are  given  in 

parentheses.) 


87 

94| 

83* 


75i 

I02i 

I03| 
loij 

94} 


59H 

I2I« 

7ii 
94 

\lf 

62 

78g 

64i 

34 
133 
1415 

6l| 
130 

4ii 

I02H 

looi 
70 
no 

91 

"71 

»44i 

24ii 

36| 
14a 
99i 

109I 
3* 
39i 
008 

1024 
»8il 

169J 

S268 

24i 

54J 

»74 
96g 
40 

120^ 
75 

I2IJ 
1074 

X02 


6* 
76* 
391 


7>8, 

sJi 

75i 
74t 
88? 

84A 

7'i 

59* 
63i 

S2 

68i 
89i 
98J 
90J 
loci 
97I 
82} 
901 


Ssi 

76| 

88t 

74 

63i 
90 

8^ 

i;' 

86 

81 

113 

102 

§?i 

68 

2>i 

''i 

86 

8o| 

S4iS 

78 

I9S 

i^ti 

41* 

34 

'^H 

29S 

16 

>3 

^. 

^d 

460 


50 
112A 

58i 

27 

7ii 

59| 

25? 
1214 
129 

81 
50i 
116 

34i 

96g 
894 
52J 
97H 

lOj 

21 

sSi 
iioi 
I37i 

15 

27 

loft 

904 
'03t 

26* 

5^ 

825 

238 
'56J 

1 
200 

j8J 
44J 

•444 

204 
III 

674 
1104 
loo| 

944 

90 

6 

63* 
294 
95 
58 
I3i 
220 
80I 
?l 
440 


75J 

88 

81! 

81 

934 

goi 

77 

63a 

634 

83| 
71J 
50 

lOI 
92 
101 
101 

9>l 

81 

7-1 

^5, 
624 

87 
86 

84 

105 
89i 
70 
16 

82 
794 
17 
3/4 
3ii 
'3a 
50 
87 
52| 
1154 
60 

834 

43 

29.1 

5/4 

73 

594 

26| 
123 
131J 

03 

53 
■  17 

354 

994 

92J 
54i 

103 
134 
244 
30t 

114 

141 
l8i 
33 
124 
92i 

1064 
28 
56J 
84S 
97i 
26j 
1634 

211+ 

2>i 
498 

1694 

94, 
264 

114  J 

724 

"64 
106 

994 

93 
6i 

(9k 

7> 
ul 
139 

834 
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Consols  (2j  p. c.l  Money 
Do.    Account  (May  6) 
Local  Loans  (3  p. c.) 
London  County  (3  p. c.).. 
Metropolitan  Water  Board(3).. 
Transvaal  Loan  (3  p. c.) 
India  34  p.c.  Sick.,  red.  1931    .. 

Do.  3   p.c.Stcli.red.  1948    .. 

Do.  »4  P.O.  Stck.  red.  1926   .. 

Do.  34  P.O.  Rupee  Paper      .. 

Argentine 4 p. c. Rescission    .. 
Brazil4p.c.Rly.  Guarantees.. 
Chilean  44  p. c.  1886 
Chinese  5  p. c.  1896, Gold 

Do.     44  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unilied  4  p.c 

Ilunf^arian  4  p.c.  1881    ., 
lapaii  44  p.c.  (2Uii  series) 

Do.   4  p.c.  IQ03 

Do.  4  p.c.1910  .. 

Mexican  3  p.c.  1899        <•         •• 
Portuguese  3  p.c.  New  .,        .. 
Russian  4  p.c.  1889 
Spanish  4  p.c. (Sealed)  .. 

Tutks4  p.c.  Unilied      ,.        ,. 

Brighton  Ordy   (24-S)     .. 

Do.       Def.  (44,1913).. 

Caledonian  Orily.  (3-4)  . . 

Do.  Def.  (4,1913) 

Central  London  (4) 

Do.  Det.  (41  .. 

Chatham  Ordinary 

Furness     (2-3) 

Great  Central  Pref 

Do.  Def 

Great  Eastern  .5-4}) 

Gt.  Northern  Href.  Ord.  (4-4) . . 

Do.  Def.    (3,  1913) 

Great  Western  (iJ-8)      .. 
Hull  and  Barnsley  (3-4)  , . 

Lane,  and  Yorks.  (34-54) 
Metropolitan  'i4-'l> 
Metropolitan  District    ,, 
Midland  Pref.  (24-24)    .. 
Do.    Def.  (3Hil       .. 
North  British  Prel.  (3-3) 

Do.  Def.  (li,  1913)     .. 

North-Eastern  (54-8i)    .. 
Norlh-Western  (6-8) 
South-Eastern  Ord.  (i4-64)      . . 

Do.  Def.    (2,  1913)    . 

South-Western  Ord .  (4.7J1       . . 

Do.        Def.  (li,  1913)     .. 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (61    .. 
Cliesapeake  &  Obio  '4-4-4-4)    . . 
Chic.  Mil.  &  St.  Paul  i5-5)       . 

Denver  Shares 

Do.    Prefd 

Erie  Shares  .,        ,.        .. 

Illinois  Central  ;7-5)  ,,  ,. 
Louisville  &  Nashvllle(7)  .. 
Missouri  and  Texas  .,  ,. 
Nat.  of  Mexico  ist  Pref. 

Do.  2nd  Pref. 

New  York  Central  (5)     ,, 
Norlolk  and  Western  (6> 
Ontario  Shares  (2)         ..        .. 
Pennsylvania  (6)  .,        ,. 

ReadioK  Shares  (8-8.8-8) 
Southern  Pacific  (6) 

Southern 

Union  PaciUc  (10) 

Wabash 

Canadian  Pacihc  (10)     ., 
GrandTrunk  Cons.  Stk, 

Do.        3rd  Pref.  (24  1912) 

Antofagasta  Dfd.  (24-6). . 
AigemineGt.  West.  (5-5) 

Brazil  Com.         , 

B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.and  PacilicOrd.  (34yr,nil; 
B.  Ay.  Western  Ord.  (8-0) 
Central  Argentine  Ord.  (7-5) 

Do.  do.  Def.  (6) 

Central  Uruguay    6-7).. 
Cuban  Centtal(4) 
LeopoUiina  (4) 
Mexican  Ord.  Stk,  (2|-iS) 

Do.    ist.  Pret.(S)       .. 

Do,    2iidPref(6) 
Nitrate  Ord. (7/0-8/0)     .. 
Sun  PauLo  BL'azilian  (14-12) 
United  ot  Havana  Ord.  (4) 
Coats,  J .  and  P.  (30-50-30-30) 
Do.  Pref.(?ol      . 


Price    Prioe 

last  week,  this  week 


"I 

751 

874 

8i| 

81 

92 

89i 

76 

63 

632 

84 
72 

ioi4 

92 
102 

lot 

83 

9x4 

81 

774 

84 

63 

B7 

87 

83 

105 
89i 

1^ 
82 

80 

162 

39 

'4 

y-i 
87 

"54 

!»* 

83 

424 

29J 
58 

73 
594 

26i 
123  J 

'32i 

83 
32i 
118 

354 

985 

91 
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101 

124 

23 

29 
«I3 

15I 

32 

Hi 

9>4 
106 

274 
564 
83J 

159 

205 

204 

46i 

172 

94 

25 
"54 

1154  xd 
105  xd 
101 
gi  xd 

esi 

33 
110 
64 
144 

2414 
82 

8 
450 


73 
7.1 
87 
81 
80 

^1 

744 

62 
632 

83 
71 
90 


9'4 
ttfi 
101 

83 

904 

80! 

774 

82 

8I4 

86 

81 

104 
»7j 
68 
>5i 
83 
81 
■64 
38 
30 

49I 
854 
504 
I  Mi 
6g 
82 
40S 
281 

JO 

72 

59i 
26 

1222 
130 

81 

503 

lie 

344 

904 

54 
100 


28i 
"3 
133 

15 

29 

104 

904 
105 

264 

56 

824 

9.^1 
244 
■564 

200 
18J 
44i 

169 

93 
21 
"34 

72 

ll44xd 
l034xd 

90  xd 

6i 

664 

21)4 

95 
58 
■44 
236 

81 
s 

«o 


to  97-100,  Tuck  and  Raphael  Pf .  ^j,  to  45-5J,  Undergd.  Elec.  Shs. 
i.  to  3j-g,  do.  Inc.  Bonds  ij,  to  89^-94,  Utd.  Alkali  Pf.  J,  to 
6|-7j,  do.  Deb.  i,  to  89-93,  Utd.  Lankat  ^,  to  4I-5,  Van  den  Bergh 
(A.  J.)  Ord.  Jjj,  to  ij-|.  West  Lond.  Dairy  1-32,  to  4g-^. 

ELECTRIC  LIGHTING  &  POWER.-Bise :  Brush  ist  Deb.  2. 
to  46-50,  do.  2nd  Deb.  i,  to  28-32,  Cities  Service  J,  to  75J-7J, 
Georgia  Light  Com.  i,  to  23-5,  Melbne.  ist  Mt.  J,  to  104-7,  Mex. 
Light  Com.  I,  to  38-41,  Philadelphia  Cap.  J,  to  44j-5i,  Sao  Paulo 
J,  to  90J-2J,  Sth.  Metrop.  ist  Deb.  2J.  to  97-100,  Toronto  Gtd. 


Deb.  i,  to  95j-7i,  Vancouver  J,  to  88J-90J.  Fall :  Calgary  Shs  2, 
to  55-9,  Can.  General  Com.  2,  to  107-11,  Consol.  Cities  2,  to  79-82, 
Cnty.  of  London  Ord.  J,  to  ii2-2.^.  Empire  Dist.  2,  to  7C-80, 
Kalgoorlie  Pf.  |.  to  J-,V,  Mex.  Light  Pf.  3J,  to  70-4,  do.  ist  Mt. 
2,  to  75-80,  do.  2nd  Mt.  2,  to  63-7,  Monterey  4,  to  50  5,  Shawini- 
gan,  cap.,  3,  to  133-7. 

FINANCIAL,  LAND  AND  INVESTMENT.  —  Rise  :  Anglo- 
Newfoundland  Dev.  I,  to  160-4,  Anglo-Sthn.  Amer  Real  Prop,  i, 
to  98-100,  Argent.  Sthn.  J,  to  i|-J,  Aust.  Ests.  ist  Mt.  i,  to  94-7, 
Credit  Foncier  of  Mauritius  i,  to  73-5,  Eastern  Mrt.  ist  Db.  1,  to 
74-6,  Law  Deb.  4  p.c.  Db.  i,  to  94-6.  N.  Zealand  Loan  Pi.  i,  to 
94  6,  Oilfields  Finance  J,  to  -^-i-^,  Rio  Negro  J,  to  |-j,  Scot.-Aus. 
Ord.  I,  to  104-6,  S.  Australian  i,  to  62  7,  Trust  and  Agcy.  of  Aus. 
Ord.  1-32,  to  I  7-32 — 11-32,  W.  Canada  i^,  to  92J-34.  Fall:  Brit. 
S.  Africa  Warrants  1-32,  to  |-^,  do.  5  p.c.  Dbs.  100-2,  Mex. 
Irrig.  2,  to  ^67-69  p.c,  Domingo  Tomba's  Ests.  i,  to  96-8, 
Eastern  Int.  2nd  Db.  ij,  1044-6,  Hudson's  Bay  Ord.  ■^,  to  g^-^i^ 
do.  Pf.  -fc,  to  5^-ii,  Imperial  Ord.  ■^,  to  i-J,  Malayan  ^,  to  J-i- 
Peruvian  Ord.  J.  to  6|-5,  do.  Pf.  ij,  to  38i-9j,  do.  Dbs.  i,  to 
loo-i,  S.  Alberta  5  p.c.  Db.  I,  to  62-7.  do.  "A"  3,  to  60-5,  Trans- 
vaal Ests.  1-32,  10  13-32 — 15-32. 

FINANCIAL  TRUSTS.— Rise  :  African  City  Prop.  Pf.  ^,  to 
ij-i^.  Deb.  Sec.  Ord.  2,  to  110-5,  do.  Pfd.  i,  to  88-93,  Invest. 
Dfd.  2,  to  229-34,  do.  1907  and  1910  Issues  ij,  to  94-6,  Mer.  Invest, 
and  Gen.  Pf.  J,  to  107^-9^.  Met.  Ord.  2,  to  233-S.  do.  4  p.c.  Db.  J. 
1095-7,  U.S.  and  S.  Amer.  Ord.  i,  to  105-7.  f»'J  :  Brit.  Empire 
Pfd.  1-32,  to  27-32—31-32,  Globe  Ord.  J,  to  ii-J,  Gvmt.  Stk.  Ac, , 
Pfd.  J,  to  99J-101J,  Mex.  Cent.  Rly.  Sec.  "6 "  3,1045-50,  do. 
"  A  "  4,  to  60-5,  do.  "  B  "  3,  to  45-50,  Omnium  Dfd.  i,  to  105-7, 
PremierOrd.  J.  to  109-11,  Rio  Claro  Rly.  ij,  to  89-91,  do.  Db.  i, 
to  109-11. 

GAS.— Rise:  Gas  Lt.  and  Coke  Cons.  Pf.  i.  to  96-9,  Ilford  Db. 
4,  to  94-6.     Fall :  Imperial  Cap.  i,  to  171-6 

INSURANCE.— Rise:  Employers'  Liability  |,  to  i6f-7i,  In- 
demnity Mutual  J,  to  iiJ-J,  MotorUnion  Ord.  |,  to  7J-8,  Northern 
J.  to  8i-9j,  Royal  Exchge.  3,  to  227-32,  Royal  },  to  33i-4i.  do. 
Db.  2,  to  T01-3,  World  Marine  J.  to  i|-g.  Fall  :  Com.  Union  i\. 
to  30-1,  Gen.  Ace.  Pf.  1-32,  to  27-32 — 31-32,  Lon.  and  Lanes.  Fire 
J,  to  37-8,  Marme  J,  to  40-1. 

IRON,  COAL  AND  STEEL —Rise:  Aveling  and  Porter  2,  to 
90-2,  Babcock  and  Wiicox  Ord.  1-32,  to  3  1-32 — 5-32,  Cammell 
Laird  5  p.c.  Db.  i,  to  94  7,  Cory  (Wm.)  Ord.  -fe,  to  ig-J.  do.  Pf. 
^,  to  54-3,  Guest,  Keen  Ord.  ^,  to  3i-J.  Pease  and  Partners  Dfd. 
|.  to  loJ-J.  Powell  Duffryn  -fe.  to  2^-^,  Rhymney  Ord.  1-32,  to 
17-32 — 19-32,  do.  New  Ord.  1-32,  to  15-32 — 17-32,  do.  Pf.  1-32,  to 
l-is.,  Vickers  5  p.c.  Pf.  1.32.  to  i-^-Jx,  West  Can.  Colls.  Fall : 
Armstrong  (Sir  W.  G.)  Whitwonn  Pf.  -ig,  to  4^-jfc,  do.  4  p  c. 
Db.  I,  to  97-9,  Bengal  5  p.c.  Db.  i,  to  95-7,  Can.  Foundries  ij,  to 
100-2,  Dominion  Ord.  i,  to  28^-30^,  Hill  (Richard)  Pf.  J,  to  3J-4J, 
Howard  and  Bullough  Pf.  J,  to  12-J,  Lake  Sup.  Cap.  i,  to  19-21, 
do.  ist  Mt.  J,  to  89-91.  North's  Nav.  J,  to  6-i,  S.  Durham  Ord. 
1-32,  to  I  9-32—11-32,  U.S.  Steel  Com.  J,  to  59-J,  do.  Pfd.  i,  to 
111-2,  Vickers  Ord.  ^fe,  to  li-^-  Willans  and  Robinson  Pf.  2, 
to  48-53. 

NITRATE.— Fall :  Lautaro  J.  to  lo-J,  Pan  de  Azncar  J,  to  7-J, 
Salar  del  Carmen  J,  to  2|-|. 

OIL.— Rise :  Barmah  Ord.  ■^,  to  4^-ii,  Premier  Ord.  ■^,  to 
7-32—9-32,  Russian  Shrs,  1-32,  to  7-32—9-32,  do.  Dbs.  5,  to  93-8. 
Fall  :  Ang. -Persian  Pf.  J,  to  i^-J.  Lobitos  ^,  to  i|-ij,  Mex. 
Eagle  -fe,  to  /iif-l|,  do.  1st  Mt.  i^,  to  96J-7J,  Koyal  Dutch  J.  to 
52J-J.  Santa  Maria  J,  to  i^fe-^,  "  Sliell "  Ord.  3-32,  to  5.fr-J, 
Spies  -fe,  to  I  5-32—7-32- 

SHIPPING.— Rise :  Anchor  Pf.  J,  to  ioJ-|,  Elder  Dempster 
"  A  "  Db.  J,  to  100-2,  Ellerman  4J  p.c.  Pf.  4,  109^-10,  Gen.  Steam 
Ord.  J,  to  55-61,  do.  Pf.  \.  to  7H.  I°<lia  Gen.  Ord.  A,  to  9-10, 
Union  N.Z.  Ord.  J^.  to  i^-^,  do.  Pf.  ^,  to  i-J,  W.  H'pl  Dbs. 
4*,  to  82-6.     Fall :   Eaqle  Oil  J.  to  4J-5. 

"TEA,  COFFEE  AND  RUBBER.— Rise:  Ceylon  T.  Ord.  J,  to 
ej-J,  Darjeeling  Ord.  J,  to  6I-7J,  E.  Assam  J,  to  lo-J,  Empire 
Ord.  ^,  to  2^-^,  Jetinga  Pf.  1-32,  to  ig-J,  Nuwara  Eliya  J,  to 
13J-I.  Fall  ;  Amalgamated  Pf.  J,  10  SJ-gJ,  Bengal  Ord.  J,  to 
2o|-iJ.  Cons.  T.  and  L.  ist  Pf.  J.  to  9J-10,  Doom  Dooma  |,  to 
17-4,  Grand  Cent.  ^,  to  -g-i^,  Jhanzie  J,  to  7-4,  Jugra  J,  to  g-ij, 
Sablas.  N.  Borneo  1-32,  to  o-J,  Straits  Set.  1-32,  to  J-fg. 

TELEGRAPHS  AND  TELEPHONES.- Rise  :  Ang.-Am.  Pf.  J, 
to  io9j-io.i,  E.  Exten.  Shrs.  3,  to  i2J-3^,  Eastern  Ord.  i,  to  133-6, 
Indo-European  J,  to  58^-60.^.  Fall  :  Ang.-\m.  Dfd.  J,  to  23I-J. 
Com.  Cable  i,  to  80-2,  Marconi's  Ord.  J,  to  3^-^.  ^°-  h  to  3-J. 
do.  Pf.  J,  to  2-^-i|,  W.  Ind.  and  Pan.  Ord.  fg,  to  2^-fe,  do.  2nd 
Pf.  g,  to  8i-9j. 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Alabama  J,  to  69^-714, 
do.  4j  p.c.  Db.  I  J,  to  gSJ-ioiJ,  L.G.O.C.  ist  Db.  4,  to  984-100*. 
Yorks'pf.  J,  to  4i-J.  Fall  :  Brazilian  Ord.  ij,  to  80J-24,  do.  Pf. 
J,  to  974-94,  Lon.  and  Sub.  Pf.  1-32,  to  -^-{J-,  Lon.  Untied  i,  to 
57-61,  Mexico  Com.  4,  to  65-8,  do.  Gen.  Cons.  4,  to  74-8,  do.  50-yr. 
2,  to  76-80,  Nat.  Steam  1-32,  to  fg-^.  Portland  Rly.  1,1095-7, 
Puebla  Pr.  Ln.  2,  to  75-8,  Rio  de  Jan.  ist  Mt.  4,  to  964-84,  San 
Paulo  1st  Mt.  I,  to  96-100.  


Mr.  A.  W.  Tait  lias  been  elected  a  director  of  the  Otis  Steel 
Co.,   Cleveland,  and  appointed  chairman  of  the  board. 

Calgary  Power  Co. — Nett  operating  results  for  March  were 
$9,978,  or  a  decrease  of  $288  compared  with  a  year  ago.  The 
aggregate  for  the  three  months  is  $31,251,  or  an  increase  of 
$1,139.  It  is  stated  that  the  Canada  Cement  Co.'s  plant  at 
Exshaw  (a  large  customer  of  this  company)  has  been  seriously 
damar^d  by  fire,  which  accounts  for  the  decrease  in  earnings 
duri'ng  the  past  month.  The  mill  will  resume  operations  by- 
July  I,  and  it  is  expected  that  the  loss  in  nett  earnings,  as  com- 
pared with  last  year  may  amount  to  $20,000  during  tbe  next 
three  months. 
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LONDON     PRODUCE    MARKETS. 

SuGAK. — The  general  condition  of  tlie  market  continued  very 
steady,  though  trade  in  most  directions  was  confined  to  a  moderate 
compass.  Meantime,  there  is  a  tendency  still  observable  on  the 
part  of  buyers  to  restrict  purchases  to  wants  of  immediate  neces- 
sity so  that  British  refined  goods  received  a  fairly  large  proportion 
of  patronage.  A  good  deal  of  attention  is  bestowed  upon  the  posi- 
tion in  America  and  Cuba,  especially  from  a  speculative  point  of 
view  as  there  is  really  no  other  factor  the  go  upon  at  the  present 
moment.  Tate's  No.  i  cubes,  sold,  17s.  lojd.  ;  No.  2,  17s.  4jd.  ; 
fine  granulated,  lOs.  3d, ;  standard  ditto,  153.  gd. ;  Lyle's  granu- 
lated, 15s.  to  15s.  6d.  ;  and  yellow  crystals,  13s.  gd.  German 
granulated,  ready  delivery,  sold,  iis.  2jd.  to  iis.  3d.  ;  and  May- 
August,  IIS.  6Jd,,  f.o.b.,  Hamburg.  Beet,  gs.  sid.,  gs.  4jd.  and 
gs.  4d.  ;  August,  gs.  6Jd.,  gs.  6jd.,  gs.  6J.,  gs.  78.  and  gs.  6Jd.  ; 
October-December,  gs.  6|d.  to  gs.  7id.,  and  gs.  7jd.,  f.o.b. 
Crystallised  Trinidad,  yellow,  sold,  13s.  to  13s.  6d.  ;  and  Surinam, 
13s.  3d. 

Coffee.— In  auction  fairly  good  supplies  were  brought  for- 
ward and  met  with  a  fair  demand  at  generally  steady  prices. 
East  India,  Mysore,  extra  bold,  75s.  to  83s  ;  bold,  72s.  to  8is.  ; 
peas,  74s  to  gos.  6d.  Coorg,  bold,  71s.  to  78s.  6d.  ;  peas,  76s.  to 
7GS.  6d.  Costa  Rica,  common  to  very  fine  bold,  73s.  6d.  to 
86s.  6d.  ;  peas,  67s.  to  gSs.  6d.  Nicaraguan,  common  to  very 
fine  bold,  68s.  6d.  to  g73.  6d.  ;  peas,  6gs.  to  g8s.  Mexican, 
common  to  fine  bold,  72s.  6d.  to  7gs.  Unwashed  Dumont,  extra 
bold,  60s.  to  64s.  ;  bold,  52s.  to  54s.  Futures  ruled  quiet,  but  no 
material  change .  occurred  in  prices.  May  sold,  41s.  4jd.  to 
41S.  ijd.  ;  July,  41S.  gd.  to  41s.  6d.  and  41s.  gd.  ;  September, 
42s.  7jd.  to  42s.  gd.,  42s.  6d.  ;  December,  43s.  4jd. ;  March, 
43s.  lojd.  per  cwt. 

Cocoa. — Good  supplies  were  ofTered  in  auction,  and  passed  off 
slowly.  Ceylon  ruled  steady  :  Grenada  and  similar  descriptions, 
IS  6d.  to  2s.  easier,  Trinidad  3s.  lower,  and  foreign  kinds  mostly 
bought  in.  Ceylon,  fair  to  good,  73s.  to  8is.  6d. ;  native, 
6gs.  Trinidad,  good  to  fine,  57s.  to  58s.  6d.  Grenada,  good  to 
fine,  56s.  to  57s.  6d.  ;  common  to  fair,  51s.  to  55s.  St.  Lucia, 
common  to  fine,  4gs.  to  57s.  Dominica,  fair  to  good,  52s.  to  56s. 
Jamaica,  good  to  fine,  56s.  6d.  to  57s.  6d.  East  African,  fine  bold, 
76s.  6d.  ;  medium,  73s.  6d.     Guayaquil,  Ariba,  6is. 

Tea. — Public  sales  of  Indian  were  resumed  this  week,  and  a  good 
general  demand  prevailed,  while  prices  ruling  before  the  holidays 
were  mostly  maintained.  Ceylon  auctions  met  with  good  competi- 
tion at  firm  rates.  Java  offerings  passed  oft  with  a  good  demand, 
and  fully  steady  rates  were  secured. 

Spice. — Pepper  in  quiet  request.  Black  Singapore,  June-August 
shipment,  sold,  'i^6.  to  4  25-32d.  ;  white,  ditto,  June-July,  done, 
8  ii-32d. ;  Muntok,  August-October,  at  S-J-jd. ;  Penang,  April-June, 
sellers,  7d. ;  Lampong,  black,  August-October,  sold,  4id.  to 
4  i7-32d.,  c  f.  and  i.  Cloves  met  with  slow  .support.  Zanzibar, 
August-October  delivery,  sold,  6^d.  to  6d.  ;  January-March  ship- 
ment, sJd.  ;  and  June-August,  6d.  to  5  2g-32d.,  c.f.  and  i.  At 
public  sale  moderate  supplies  were  catalogued,  and  passed  off 
•quietly. 

Rice  quiet,  but  firmly  held.  1,000  tons  No.  i  garden  Siam, 
May  shipment,  sold,  gs.  4jd.,  c.f.  and  i.,  Holland. 

Jute. — Market  quiet,  and  rates  easier  for  shipment.  Native  first 
marks,  April-May  and  May-June,  sold,  /34  5s.  ;  D.S.,  in  double 
triangle,  E,  spot,  Hamburg,  ^28  ;  Balchand,  M  in  circle,  2-3, 
■ditto,  ^34  los.  ;  R.N.,  in  double  triangle,  2-3,  ditto,  ^34  los.  ; 
Belas,  M  in  circle,  2-3 ;  ditto  ^34  los.  ;  L.L.L.,  in  circle,  2-3, 
ditto,  £34  los. ;  Dacca,  2-3,  April-May  and  May-June,  ^34 ; 
C.J  B.,  spot,  Dundee,  ^33 ;  Daisee,  3;  ditto,  ;jr27  los.,   c.f.  and  i. 

Hemp. — Manila  firmer  and  in  fairly  good  demand.  F.C.  near, 
sold,  /26  los.  ;  .\pril-June,  ;^28  ;  May-July,  ;f28  5s.  S,S.,  April- 
June,  /24  5s.  ;  July-September,  £24  5s.  to  £25  ;  August-October, 
/26.  G.S.,  April-June,  ^'22  15s.  to  ^^24  5s. ;  May-July,  ^23  15s. 
to  /24  los. ;  January-March,  ^^25  5s.  G.B.,  May-July, /21  los. 
to  j?22  los.  D.S.,  ditto,  ;^2i  los.  to  ;^22,  C.f.  and  i.  Nev/  Zealand 
dearer.  H.P.F.,  May-July,  sold,  ^24  los.  to  ;^25  los.  ;  and  fair, 
£24  los.,  c.f.  and  i. 

Shellac. — Spot  market  quiet,  and  values  tended  easier.  Fair 
T.N.  orange  quoted  6gs. ;  iair  free  A. C.  garnet  quoted  6gs.  T.N. 
orange,  May-June  shipment,  sellers,  6Ss.  ;  and  A.C.  garnet  sold, 
65s..  c.f.  and  i.  Futures  dull  and  rates  weaker.  May  delivery 
sold,  68s.  to  66s.  and  68s.  ;  and  August,  71s.  6d.  to  68s.  and  6gs.  ; 
October,  70s.,  71s.,  and  70^.  6d. 

Gambier  quiet.  May-June  shipment  (ordinary  marks),  sellers, 
163.  3d.,  c.f.  and  i. 

India-rubber. — Some  1,385  tons  plantation  were  brought  for- 
ward at  public,  and  a  good  demand  was  experienced  at  first,  prices 
being  generally  id.  to  3d.  per  Ih.  dearer,  but  towards  the  close 
a  dull  tone  set  in  and  rates  declined,  while  compared  with  the  final 
figures  of  a  funnight  ago  about  id.  to  2d.  per  lb.  lower.  Straits 
smoked  sheet  sold,  fair  to  fine,  2s.  7d.  to  2s.  gjd.  ;  unsmoked, 
ditto,  2s.  6|d.  to  2s.  7jd.  ;  crepe,  fair  to  fine  pale,  2s.  6Jd.  to 
2s.  iijd.  ;  fair  to  good  light  brown,  2S.  2^6.  to  2s.  8;d.  ;  dark  and 
specky  brown,  is.  gd.  to  2s.  4Jd.  ;  smoked  dark  to  good,  2S.  id.  to 
2S.  65d.  ;  scrap,  fair  to  good,  is.  gd.  to  2s.  2jd.  Ceylon  smoked 
sheet,  fair  to  fine,  2s.  6id.  to  2S.  gjd.  ;  unsmoked  sheet  and 
biscuits,  2s.  6id.  to  2s.  yl^d.  ;  crepe  dullish  to  fine  thick 
pale,  2s.  OJd.  to  2s.  iijd.;  clean  brown  and  good  light  ditto, 
2S.  2jd.  to  2S.  8Jd. ;  specky  brown  and  dark,  is.  iid.  to  zs.  4id  ; 
scrap  and  cuttings,  fair  to  fine,  is.  gd.  to  2s.  3d.  per  lb. 
Private  market  irregular  and  lower.  Plantation,  standard  crepe, 
spot,  sold  2s.  iijd.  to  2s.  7jd. ;  April,  2s.  lod.,  2s  iijd.  and 
2s.  7jd.;  May.  2s.  gd.,  2s.  8Jd.,  2s.  85d.,  and  2s.  6Jd.  ;  June, 
2s.  7jd.  to  2s.  6d.  ;  July-September,  2s.  4jd. ;  July-December, 
2s.  5Jd.  to  2S.  4id.  October-December,  2S.  4jd.  to  2s.  4d.  Smoked 
ribbed  sheet,  spot,  2.s.  7jd.  Fine  hard  Para,  spot,  quoted  2s.  iijd. ; 


April-May,  2S.  iijd.  ;  May-June,  sold,  3s.;  June-July,  35.  ojd.  ; 
July-August,  3s.  ojd.  ;  soft  fine,  April-May  value,  2s.  iifd. ;  ball! 
IS.  lojd.  ;  and  scrappy,  is.  ioJd.<per  lb. 

Copra  in  generally  quiet  request.  Fair  merchantable  sun-dried 
Malabar,  April-May,  ^27  15s.,  Hamburg.  Ceylon,  ditto, 
;f27  2s.  6d.  Java,  March-May,  Holland,  Hamburg,  and  Bremen, 
/2G  7s.  6d.  Macassar,  January-March,  ditto,  ;^26  7s.  6d.  F.M.S., 
Straits,  April-May,  Hamburg,  ;f26  5s.  Cebu,  April-May, 
£25  17s.  6d.  South  Sea  Islands,  March-April,  London,  ^^26. 
F.M.,  Straits,  April-May,  Marseilles,  ^26.  Manila,  April-June, 
Marseilles,  £2^  5s.  Mixed,  excluding  Padang,  April-June, 
Marseilles,  £25  5s.,  c.f.  and  i. 

Isinglass. — At  public  sale  a  liberal  supply  was  offered,  and  met 
a  good  demand,  prices  being  generally  steady.  Para  lump,  fair 
palish,  sold,  3s.  id.  to  3s.  3d.  ;  fair  yellow  and  reddish,  2S.  lod.  to 
3s.     Maranbam  lump,  fair  palish,  2s.  7d.  to  2s.  8d. ;  tongue,  fair 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  APRIL  24.  1914. 


Last 
Week. 


Tbis 
Week 


Bajtar— per  cwi  . 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No. I 

Ditto,  No.  2.. 

Fine  granulated.. 

Lyle's  granulated 

German  granu. 
lated,  first  marks 
f.o.b.,  ready    ., 

GermanCubei.o.b. 

Frencb  Cube 

prompt 

Cnrstalllsed,  West 
India 

Beet,    88%    f.o.b, 
April  .. 


Tea— per  lb. 
5d.  lb. 


duty 


Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken     ,, 
Pekoe    Souchong 
Ceylon  Pekoe     .. 
Broken     ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Gocoa  —  per  cwt. 
duty  Id.  per  lb. 
Trinidad— per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

CofTee— per    cwt, 
duty  i£d.  per  lb 
India    ..     .. 


£    8.    d. 


o  17    ( 

0  17    ; 

o  16     '■ 

14  104—' 

IS    4i 


0  II 
o  13 


li 
12  6—15  9 


0  15 


£     s.  d. 


0  17  10* 
o  17    4j 
o  ]6    3 
15    9-^ 

II    3 


Last 
Week. 


Tbis 
Week. 


0  13 
0  15 


s.  d,  s. 


08-1  Or 

08-1  I^ 

O  8i-I  4 

09-1  2 

0  8  -o  10 
o  8A-0  10 
0  Si  o  loj 
o  8|-l 
o  8i-I 
o  8j-0    91 


East 

Jamaica 

Costa  Rica  ..     .. 

Provlaloni— 

Butter,  per  cwt, 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  ., 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb.      ..     . 
Bacon — per  cwt. 

Irish      

Continental ..  . 
Canadian  ..  . 
American     . .     . 

Hams— per  cwt, 

Irish       

Canadian  ..  . 
American     ,.     . 

Obease 

Edam 

Canadian 

Gouda   .. 

English  Cheddars 

Wilts  loaf    ..     .. 

New  Zealand      .. 

Bice —  Rangoon- 
op  en  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassem 

Saigon  c.  f.  and  i. 

Bigs— per  120. 

French  

Italian 


-per  cwt. 


57  0-64  0 
53  0-59  0 
50  o-eo  o 

68  0-68  6 
65  0-68  0 


65  0-  99  0 

53  0-118  o 
tio  o-  90  o 


XOO/-110/ 

nom. 
lioy-li6( 
100/-104/ 
110/-126/ 
114/-118/ 

12  0-15  o 


35  i 

li  I 

i 

12  6—15  9 

0    9    4i  I 
s.d.  8.  d. 


Wool— per  lb.       I    £  >.  d. 

iA  u  8  t  r  a  I  i  a  n 
I     Scoured  Merino'l  I  — 2 
Scoured  Cr'sflbr'dl     8^-1    & 
Greasy  Merino   ..0  5^—1  4; 
Greasy  Crossbred  o  lo — i  21 
New    Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 


08-1     I 

0  8}- 1     0} 
o  8i-l     6 
09-1     5 
Q  8  -O  lOi 

o  84-0  llj 
0  8j-l     o 
0  8J-1     2j 
0  8j-l     31, 
0    8i-o  91, 


s. 


53  3-64  o 
50  0-57  0 

nom. 
68  0-88  6 
55  0-68  0 


Indlarubbarp.lb 

Para,    6ne     bard 

Spot 


Coal— per  ton. 

Durham,  best  .. 

Seconds        ..  .. 
East  Hartlepool.. 

Seconds       ..  .. 
Steams,  best 

Seconds       ..  .. 

Lead— per  ton. 
English  Pig., 
Foreign  soft.. 

Quicksilver— per 

bottle  hrsthauds 

Spelter— per  ton. 
O.B 


9  -I 
094-1 
«  9  -2 


0    3    Oj 


65  o-  99  0 

53  0-118  0 
bj  o-  86  6 


2C0/-IIb/ 

nom. 
110/-116/ 
99/-102/ 
1I4;-I26/ 
U4/-116/ 


12 


-15  0 


68  0-69  o  64  0-79  o 
60  0-75  o  I56  0-73  o 
66  0-71  0 

65  0-69  0 

IC2  a-I20 

75  0-82  o 
53  0-82  o 

42  0-64  0 

66  0-71  O 
40  u-74  0 

76  0-86  o 
nom. 

60  6-64  6 


6    6  -7  o  '0  7i-7 


65  0-70  0 

64  0-69  0 

ICO  0-1180 
74  0-81  0 
53  0-78  0 

4a  o-6a  0 
65  0-71  0 

33  0-74  0  ! 

;6  0-86  0 

nom. 
61  6-64  6  ; 

s.  d.  s.d. 

nom. 

nom. 

nora. 

nom. 
o  16    6 
o  16    o 

3.  d.  s.  d 

^18  10    o 
£i8J-i78 


700 

f2lj£"3 

£    i£ 

r67     -    168 

168      0-169 

£166     5    o 

I2/IOi  up 


£69i-£69i 
£69i-t69i 
482    0 
£64  13 


34  15 

ft5j-£'5i 
£    s.d. 
34    o    o 

31  15    o 
30 


Danish 


Tin— per  ton. 
English  Ingots 

Do.    bars 
Standard  cash 
Tin  Plates,per  boi 

Oopper— per  ton. 

English,     Tough 

per  ton      ..     .. 

Best  Selected    .. 

Sheets 

Standard      ..    >. 
Jute— perton. 
Native   firsts    for 
sh'pmt.  Apl,-May 

Oils— 

Luiseed,perton.. 
Rape.ref.Euglish, 

casks  

Brown      English, 

naked 

Cott'n  Seed,crudei  _ 
Ditto,  refined     ..i3oi-£35 
Petroleum  Oil.perj 

8  lbs.  1      o    8 

Water  White      ..'      09 
oil  Seeds, LinsoeUj        — 
Calcutta— per  410 

lbs.  ..  Ap.-May;     2  10    3 
Kape,   Cawupore. 

Toria,  Ap.-May 
Iron — per  ton. 
Cleveland  Cash  . . 
'i'ol>acGO  —  Uuty,l 

uuuianufactured! 

3/»,  4/"J  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond  .. 
Viiginialeat,,  ,. 
Kentucky  leaf  .. 
Latakta 

7  74-7  ioi'7  7i-7  104  I "»^»°» 

844-8    7»i      n^ui-      !i'""'»,--     ••   ,l- 
7104-8117    »-»    o    Cigars, duty  7/- lb- 
Timber— Wood. 
Danislg     and 
Memel  Fir,  peri 

load I 

Indian  Teak 


£    s.  d. 


5l:.' 


1 9 -I 

0  9i-i 
19-3 


*i. 


0   2  12] 


nom. 
nom. 
nom. 
nom. 
o  14 


o  12    6 
s.  d. 


8.  d. 


8  9  -20  3 
89-9    6  i 


.  8  o  -io  6 


8  9-20  3 
89-96 
8  o-io  0 


10 


0  6-c  10 
0  5i-i  6 
o  5  -o  10 
05-10 
10-60 
0  6  -a  0 
2  0      up 


So/— 100 
80/— 600/ 


£18  15    o 
£i8i-27i 

700 

£    »■£ 

156  -157 

157  -158 

£155  10  o 
i2/7i  up 


£68-£68J 
/:6*-t684 
£80  o  • 
£6i    5    o 


34    ?    « 

£s4j-£»«l 

£    s.d. 
33  IS    • 

31  10  o 
30  o  • 
£joJ-£35 

0    S 
0    9 


290 


2   12     O 

a  10    8 


o  6—0  10 
0  5i-i  6 
0  5 — o  10 

0  5— J  o 

1  o — 6  o 
0  6 — a  o 
a  o     Uf 


80/— 100/ 
8o(— 6«o/ 


to  good  pale,  3s.  2d.  to  3s.  8d.  West  Indian  lump,  fair  palish, 
2s.  7d.  Kio  Grande  purse,  good  heavy  pale,  is.  8d.  to  is.  gd. 
Bombay,  Kurrachee  leaf,  good  palish  3s.  to  3s.  3d.  ;  new  tongue, 
fair  to  good  pale,  2S.  6d.  to  2S.  lod.  ;  purse,  fair,  is.  2d,  to  is.  ^d. ; 
bladder  pipe,  mid  to  good,  2s.  3d.  to  2s.  6d.  Penang  round  leaf, 
good  heavy,  5s.  id.  ;  tongue,  fair  to  good  heavy,  3s.  jd.  to  3s.  7d. 
Saigon  long  leaf,  ia;r  to  good,  7s.  2d.  to  7s.  lod.  ;  mid,  6s.  6d. 
to  7s. 

Tallow. — The  market  opened  steadily,  but  became  quieter.  At 
public  sale  1,850  casks  were  brought  (orward  and  1,240  casks  sold, 
inferior  being  3d.  lower.  Australian  mutton,  fine,  36s.  6d.  ;  fair  to 
good,  34s.  6d.  to  35s.  gd.  ;  dark  to  dull,  30s,  gd.  to  33s.  3d. ;  hard, 
35s.  6d.  Beef,  fine,  34s. ;  fair  to  good,  33s.  6d.  to  33s.  gd. ;  dark 
to  dull,  31S.  6d.  to  32s.  6d. ;  sweet,  34s.  6d,    Market  letter  an- 
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changed.  Town  tallow,  33s.  6d. ;  melted  stuff,  23s.  6d.  per  cwt. 
Rough  iat,  7jd.  per  8  lbs. 

Oils.— Linseed,  spot,  pipes,  land  delivery,  £24  12s.  6d. ; 
barrels,  land  delivery,  £25;  Hull,  naked,  spot,  £24  5s.  Rape, 
ordinary  brown  rape,  naked,  spot,  ^^31  los.  English  refined, 
casks, /33  155.  Crude  cotton,  spot,  /30 ;  refined  (casks),  £34  to 
/35,  as  to  make  ;  ordinary  pale.  /30  5s.  Cocoanut :  Ceylon,  spot, 
;^43  los. ;  Cochin,  spot,  £51.  Palm:  Lagos,  spot.  £35. 
Petroleum  :  American,  8d,  ;  water  white,  gd.  ;  Russian,  8d. 
American  spirits  of  turpentine,  on  spot,  32s.  Rosin:  common, 
on  spot,  gs.  6d. 

Linseed. — Market  dull,  and  prices  easier,  London  :  Calcutta, 
spot  (pure  basis),  49s,  ;  afloat,  49s,  ;  April-May,  49s. ;  May- 
June,  493. ;  June-July,  493.  Cd.  La  Plata,  March-April,  44s.  3d. ; 
April-May,  44s.  3d. 

Rapeseed  steady.  Ferozepore,  May-June  (old  terms),  49s.  gd.  ; 
brown  Cawnpore,  April-M-iy  (new  terms),  49s,  gd.  Toria,  March - 
April  (old  terms),  50s.  6d,  ;  yellow  Guzerat,  April-May  (new 
terms)  54s,  gd.  ;  yellow  Cawnpore,  April-May  (old  terms).  52s.  gd. 

Cottonseed  dull.  London  :  Egyptian,  April,  £8  6s.  3d.  ;  May, 
/8  6s.  3d.  ;  June,  £S  8s.  gd,  per  ton. 

Metals. — Copper  :  A  moderate  business  was  done  in  standard 
at  a  lower  level,  under  realisations  of  near  and  forward  offerings 
from  time  to  time,  without,  however,  any  pressure  to  sell.  Settling 
down  last  Monday  at  £64  los.  cash,  £64  12s.  6d.  three  months, 
values  of  these  positions  on  the  following  day  left  off  at  £64  los. 
and  £64  5s.  respectively.  The  backwardation  was  practically 
wiped  out  since,  cash  delivery  closing  on  Thursday  at  £64  and 
three  months  £63  17s.  6d.  Tin  further  relapsed  wnile  irregular, 
'  dealings  being  on  a  fair  scale,  and  "bear"  pressure  frequent  at 
intervals.  At  the  week's  commencement  cash  fluctuated  down  to 
/164  5s,  and  three  months  to  /166  5s,  By  Thursday  values  of  the 
above  positions  left  off  at  ;^i5g  los.  and  ;f  161  7s.  6d,  respectively. 
Lead  fairly  maintained.  Foreign,  April,  /■18  is,  3d.  ;  May, 
/17  17s.  6d,  ;  June,  £17  15s  ;  July,  /17  13s,  gd,  sellers.  Spelter 
firm,  but  quiet.  Ordinary  brands,  ;^2i  12s.  6d.  to  ;^2i  17s.  6d, 
Iron  rather  higher. 

Corn  (Mark  Lane), — The  general  tone  continues  steady,  busi- 
ness being  on  a  moderate  scale  this  week.  Wheat :  English, 
whites,  delivered  up,  quoted  at  33s,  to  35s,  6d,,  and  reds,  33s.  to 
35s.  per  qr.  504  lbs.  Of  imported  grades,  No.  i  Northern  Mani- 
toba held  for  36s.  3d.  ;  No,  2  ditto,  35s,  gd..  ex  ship.  South 
Russian,  on  sample,  ex  granary.  34s.  to  36s,  Flour:  American 
first  spring  patents,  27s,  upwards,  Canadian  export  patents,  26s, 
to  27s,  Australian  patents,  26s,  6d,,  landed  terms.  Grinding 
barley  :  South  Russian,  according  to  condition,  20s,  3d,  to  20s,  6d,, 
ex  quay,  and  nominal  ex  ship  in  absence  of  offers,  Plate,  on 
sample,  20s,  to  21s,,  quay  terns.  Best  Plate  maize,  24s,  6d,,  ex 
quay  and  new  ex  ship  to  arrive  (by  about  three  weeks),  22s,  gd. 
White  African,  according  to  condition,  26s,  to  28s,  6d.,  ex  quay, 
Plate  oats  (best),  15s,  landed,  Petersburg,  i6s,  6d.  to  17s,  3d., 
according  to  quality,  ex  quay  38  lbs. 

Cotton  (from  our  Manchester  correspondent). — The  market 
during  the  pa't  week  has  presented  a  firm  appearance,  and 
although  all  sellers  have  not  met  with  an  encouraging  business,  in 
several  directions  substantial  attractions  have  been  arranged. 
Prices  in  the  raw  material  are  being  well  maintained,  and  there  is 
very  little  anticipation  amongst  buyers  here  of  a  fall  in  values. 
Before  very  long  we  shall  have  all  kinds  of  reports  relating  to  the 
prospects  for  future  supplies,  but  at  the  moment  prices  are  com- 
paratively steady.  In  cloth  for  India  a  big  inquiry  has  come 
through,  and  several  makers  have  sold  freely  for  distant  months  in 
shirtings  and  lighter  fabrics,  such  as  dhooties,  mulls,  and  jaconettes. 
Most  of  the  buying  has  been  for  Calcutta,  but  operations  have  been  far 
from  being  at  a  standstill  for  Bombay  and  Madras.  The  way  in  which 
our  customers  in  India  continue  to  purchase  rather  surprises  traders 
here.  There  is  not  much  hope  of  an  early  improvement  in  the  offtake 
for  China,  but  one  or  two  01  thej  smaller  markets  of  the  Far  East, 
such  as  Singapore,  have  recently  given  a  little  better  support. 
Not  much  has  been  done  for  the  Levant,  and  heavy  goods  lag 
behind.  Only  miscellaneous  sales  have  been  put  through  for 
Egypt.  Many  complaints  ar3  to  be  met  with  from  producers  of 
T-cloths  and  Mexicans.  There  is  still  considerable  depression 
amongst  manufacturers  in  the  Rossendale  valley.  Encouraging 
advices  are  being  received  from  the  home  trade,  the  recent 
climatic  conditions  being  very  favourable  to  healthy  clearances  in 
light  fancy  materials.  American  yarns  for  home  use  have  been 
firm  in  quotation,  with  fair  buying  from  day  to  day.  The  finer 
numbers  are  much  better  situated  than  a  few  weeks  ago.  Users 
find  spinners  not  so  easy  to  deal  with.  In  shipping  yarns  a  steady 
trade  has  been  done  for  India  and  the  Continent,  and  the  activity 
in  this  section  is  helping  spinners  considerably.  Bolton  yarns  have 
been  well  held,  and  although  order  lists  are  somewhat  irregular 
some  fair  orders  have  been  booked. 

Frid.w's  Movements. 

Stc.AR. — Home  refined  steady,  unaltered.  No  cane  sales 
were  held.  German  granulated,  ready  delivery,  sold  iis.  3d. 
May  sellers  iis.  3£d.  f.o.b.  Hamburg.  Beet  steady,  quiet. 
May  delivery  sold  gs.  3jd. ;  August  gs.  ejd.,  gs.  6Jd. ;  October- 
December,  gs.  7d. 

Coffee. — Public  sales  met  a  quiet  demand  at  late  rates. 
Futures  steady  and  moderate  sales  occurred.  May  sold  41s.  3d. 
to  41s.   i^d.,  September  42s.  gd.,  December  43s.  7jd. 

SnCE. — Quiet.  White  Singapore  pepper  April-June  sold 
8^d.,  Muntok  April-May  8f|d. 

Jlte.— Slow.     Native  firsts  April-May  sellers  ^'34  cs. 

Hemp. — Active  and  again  dearer.  10,000  bales  sold,  in- 
cluding F.  C.  April-June  ^^28  15s.,  ditto  May-July  £2g  los., 
S.  S.  August-October  ^27,  ditto  May-July  ^'26  los.,  G.  S. 
April-June   ^25,   May-July  ^^25   los.,   August-October   ^26   5s., 


Daet  seconds  May-July  ;^23,  H.  P.  F.  New  Zealand  May-July 
sold  ;if26  los. 

l-iiBiiKE. — Steady,  quiet.  Plantation  standard  crepe  spot  sold 
2s    7ld.,  fine  hard  Para  spot  sellers  23.  iijd. 

CoiRA. — Steady.  Java  nett  terms  March-May  buyers 
£26  I03.,  Manila  ditto  £2^  5s. 

Met.«.s. — Tin  declined  sharply.  Cash  closed  £iSS  los.,  and 
three  months'  ;^i57  5s.     English  ingots,  /156  to  jCiS7-    Copper 


lower.  Cash  closed  £63  5s.,  and  three  months'  also  £63  5s. 
Electros,  2^65  i^s.  to  ;266  5s.  Sheets,  ^^80.  Lead  firmer.  English 
;^i8  15s.,  foreign,  April,  sold  ;^i8  los.,  and  May  ;^i8  to 
;fi8  ss.  Spelter  steady.  Ordinary  brands,  ;^2i  12s.  6d.  to 
;£2i  17s.  6d.,  according  to  position.  Iron  weak.  Cleveland, 
cash,  50s.  8d.  Linseed  oil,  spot  pipes  (landed),  ^^24  los.  ; 
barrels,  ^^24  17s.  6d.  Linsed  dull.  Calcutta,  afloat,  49s.;  July- 
August  sold  4Q3.  3d.  to  493.  6d. 

Corn. — Mark  Lane  :  Steadiness  prevailed  in  most  cases  at 
this  week-end  market,  the  tendency  being  occasionally  rather 
firmer  _since  last  Monday.  Wheat,  English  Whites,  delivered 
up,  range  to  35s.  6d.,  exceptionally  36s.,  and  reds  to  35s.  per 
qr.,  504  lbs.  Of  foreign  grain  No.  i  Northern  Manitoba, 
36s.  3d.  ;  No.  2  ditto,  35s.  gd.,  ex  ship.  Flour  unaltered.  Grind- 
ing barley  and  maize  unchanged.  Plate  oats,  14s.  gd.  to  153., 
ex  ship,  15s.  to  15s.  3d.  landed. 
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GiSBORXE  Harbour  Board. 

Applications  are  invited  by  the  Union  Bank  of  Aus- 
tralia for  ;£,"20o,ooo  5  per  cent,  debentures,  1913,  at 
par,  of  which  ;{l75,ooo  is  required  for  the  repayment, 
on  November  i,  1915,  of  the  balance  of  the  1885. 
loan,  after  deduction  of  the  accrued  sinking 
funds,  and  ;£i  25,000  is  for  extension  of  the  break- 
water and  various  gther  new  works.  Gisborne  is  an 
imp)ortant  port,  with  a  large  business  in  the  export  of 
wool  and  frozen  mutton,  and  the  revenue  from  the  har- 
bour has  increased  from  £1,04^  in  1885  to  ;£,'32i259  in 
1913.  Its  present  indebtedness  is  ;£243,38o,  but  this 
will  be  extinguished  by  the  sinking  funds  now  in  hand 
and  the  present  loan,  which  will  then  be  the  only  debt 
of  the  board.  The  debentures  are  a  general  charge  on 
the  rents,  profits,  and  dues  chargeable  over  a  wide 
area,  and  also  from  an  endowment  of  some  45,000  acres 
of  land,  already  producing  an  income  of  ;^6,735  per 
annum.  In  addition  to  this  security,  the  board  has 
power  to  levy  an  annual  special  rate  of  Jd.  in  the  ^ 
upon  the  capital  value  of  rateable  property  in  the  har- 
bour district,  which,  by  assessment  in  1912,  is 
;^9,669,300,  but  it  has  never  been  necessary  to  fall  back 
on  this  special  charge.  Holders  of  the  expiring  loan 
can  exchange  their  debentures  for  an  equivalent  amount 
of  the  new  issue,  and  as  they  will  receive  preferential 
allotment,  the  ordinary  investor  will  probably  not  stand 
much  chance  of  getting  any  of  the  issue. 

City  of  Edmonton. 
This  city  is  amongst  the  most  frequent  visitors  front 
Canada  to  the  London  market,  coming  with  a  fresh, 
loan  about  every  six  months.  In  October  last  it 
offered  ;£J^9oo,7C)0  5  per  cent,  sterling  bonds  at  96,  and 
this  week  subscriptions  were  invited  for  ;^368,8oo 
sterling  5  per  cent,  debentures  at  98.  Including  this 
amount  the  total  debenture  debt  is  brought  up  to 
;^4,876,636,  or  ^1,944,937  nett,  after  deducting  the 
sinking  funds  and  issues  for  sp>ecial  purposes.  The 
city,  however,  which  is  the  capital  of  the  Province  of 
Alberta,  is  growing  very  rapidly,  the  nett  revenue  for 
the  14  months  ended  December  31  having  amounted 
tf*  ,;^56o,957,  compared  with  £.2ii,<^,22\  in  1912,  while, 
the  municipal  assets  are  valued  at  ,:£3,5i4,73i.  The 
debentures  are  redeemable  at  par  on  December  i,  1953, 
and,  all  things  considered,  they  are  perhaps  as  good 
a  security  as  any  Canadian  municipal  issue. 

Charter  Trust  and  Agency,  Ltd. 
Subscriptions  are  invited  for  an  issue  of  ^300,000 
4J  per  cent,  debenture  stock  at  98  by  this  company, 
which  was  registered  in  November,  1907,  to  carry  on 
a  general  investment  business,  and  has  a  paid-up 
capital  of  _;^i,ooo,ooo.  At  the  date  of  the  last  balance- 
sheet  the  investments  included  ;^56i,i09  in  British 
Public  Board,  Indian,  Foreign  and  Colonial  Govern- 
ment bills,  stocks  and  bonds,  ;^393,i65  in  railway  and 
other  notes,  bonds,  debentures  and  debenture  stocks, 
and  ;f596,i7i  in  railway  and  other  preferred,  ordinary 
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and  deferred  stocks  and  shares.  A  valuation  of  the 
securities  as  on  November  30  showed  a  surplus  over 
all  liabilities  other  than  the  share  capital  of  ^'i, 000,492, 
and  to  this  is  added  the  proceeds  of  the  present  issue, 
estimated  at  ;^2qo,250,  giving  a  total  of  ^'i, 290, 742 
as  security.  In  the  first  year  of  its  existence  the  com- 
pany paid  a  dividend  on  its  ordinary  stock  of  6J  per 
cent.,  but  in  1909  the  distribution  was  increased  to  7 J 
per  cent.,  and  remained  at  this  rate  until  last  year, 
when  there  was  a  reduction  to  5  per  cent.  Even  then, 
however,  the  nett  revenue  amounted  to  ;^56,i40,  or 
sufficient  to  cover  the  debenture  interest  more  than  four 
times  over.  The  stock  is  redeemabk  at  par  on  June  1, 
1944,  but  it  may  be  repaid  at  102  on  any  interest  date 
after  June  1,  1919,  on  six  months'  notice,  and  should 
be  a  good  security. 

Kansas  City  Terminal  Railway  Co. 
Subscriptions  were  invited  for  $3,000,000  first  mort- 
gage 4  per  cent,  gold  bonds  at  93I  per  cent.,  plus 
accrued  interest,  this  price  including  the  English 
revenue  stamp,  and  being  equivalent  to  £194  i8s.  9d. 
per  $1,000  bond.  The  company  was  incorporated  in 
1906,  and  owns  a  union  passenger  station  and  freight 
and  passenger  terminals  in  and  about  Kansas  City.  Its 
outstanding  capital  stock  of  $1,200,000  is  held  by 
12  railroad  companies,  each  of  which  covenants 
unconditionally  to  pay  an  amount  equal  to  one-twelfth 
■of  the  principal  and  interest  on  these  bonds,  and  in  the 
event  of  any  company  defaulting  the  others  must  make 
good  the  deficiency.  The  bonds  are  part  of  a  total  of 
$50,000,000,  of  which  $33,094,000  is  outstanding,  in- 
cluding the  bonds  just  offered,  $6,667,000  is  pledged 
to  secure  ^1,000,000  sterling  notes,  $2,500,000  is 
reserved  to  retire,  par  for  par,  Kansas  City  Belt  Rail- 
way first  mortgage  bonds,  due  July  i,  1916,  and 
■$7,739,000  for  construction  equipment,  &c.  In  addi- 
tion to  the  guarantee  of  the  12  railroad  companies, 
the  bonds  are  secured  by  a  first  mortgage  on  the  real 
estate  and  franchises  acquired  for  the  new  union 
■station,  together  with  a  first  mortgage  on  the  proper- 
ties formorty  owned  by  the  Union  E)epot  Co.  and  a 
mortgage  on  the  properties  and  franchises  formerly 
owned  by  the  Kansas  City  Belt  Railway,  the  last- 
named  being  subject  to  the  payment  on  or  before 
July  I,  1916,  of  the  $2,500,000  first  mortgage  6  per 
cent,  bonds.  They  are  redeemable  on  January  i,  i960, 
but  may  be  called  as  a  whole  on  January  i,  1930,  or 
on  any  interest  date  thereafter  at  105  and  accrued 
interest,  and  should  be  a  very  satisfactory  investment. 

Caucasian  (Tchermoeff)  Oilfields,  Ltd. 
One  or  two  recent  successes  by  well-known  under- 
takings in  the  Grosny  Oilfield  and  the  new  Belik -Tcher- 
moeff region  have  stimulated  the  activities  of  pro- 
moters, and  this  company  has  been  formed  to  acquire 
about  135  acres  in  the  new  field  and  351  acres  in  the 
"Tchir-Urt  field.  For  these  properties  the  promoting 
syndicate  gives  ^20,000  in  cash  and  /TSo.ooo  in  shares, 
and  although  nothing  seems  to  have  been  done  in  the 
way  of  development,  it  asks  for  ;/?4o,ooo  in  cash  and 
,^160,000  in  shares,  or  a  profit  of  too  per  cent.,  on  the 
plea  that  the  value  has  been  considerably  increased  by 
the  bringinsr  in  of  three  wells  by  the  North  Caucasian 
Oilfields.  The  company  has  a  capital  of  ;^35o,ooo  in 
los.  shares,  of  which  240,000  were  offered  for  sub- 
scription and  were  underwritten  for  commissions  of 
6  per  cent,  in  cash,  but  the  facts  set  forth  above  should 
be  sufficient  to  deter  anyone  but  a  gambler  from  risk- 
ing his  money  in  the  venture. 


LEATiTF.RHEAn  C.AS  AND  LIGHTING  Co. — Capital  is  required  by 
this  company  to  complete  the  cost  of  the  alteration.s  and  addi- 
tions necessitated  by  the  taking  over  of  the  CobhaTii  Gas  Works, 
the  laying  of  additional  mains  in  the  Cobham  area,  and  the 
general  development  of  the  business.  TendeT.^  axe  therefore 
invited  for  doo  £\o  shares  and  ^fz.ooo  4  per  cent,  debenture 
stock  at  a  minimum  price  of  £jo  for  the  .share-s,  and  f)ar  for 
the  debenture  stock.  The  company  \v,ts  established  in  i8:;o, 
nnd  its  area  comprises  Leatherhead,  Great  and  Little  Book- 
ham,  Effingham,  Fetciiam,  Mickleham,  Headlev.  Cobham,  Stoke 
d'Abernon,  Oxshott,  and  a  large  portion  of  Byfieet.  It  is  stated 
that  the  demand  for  gas  is  good  and  ever  increasing,  sales 
during  the  year  ended  June  30  having  reached  a  total  of  e,6^ 
niilliion  cubic   feet,    while   for    the   first    three-quarters   of   the 


current  year  there  was  a  further  addition  o£  about  6%  million 
cubic  feet.  Dividends  on  the  ordinary  shares  for  the  last  ten 
yeajs  have  been  at  the  rate  of  5  per  cent.,  tax  free,  and  both 
shares  and  del>enture  stock  should  be  good  investments  for  those 
who   do  not  min<l  a  narrow  markel. 

Walker  and  Co.'s  Stokes,  Ltd. — This  company  has  been 
formed  with  a  capital  of  ;^  130,000,  divided  into  40,000  5^  per 
cent,  cumulative  preference  and  90,000  ordinary  shares  of  ;^i 
each,  of  which  40,000  preference  and  80,000  ordinary  form  the 
present  issue.  It  acquires  a  business  of  dealers  in  groceries, 
provisions,  hardware,  &c.,  owning  28  establishments  in  the 
home  counties,  of  which  17  are  freehold,  10  leasehold,  and  one 
copyhold.  These  are  valued  at  ;^5 1,208,  together  with  ;^i  1,038 
for  trade  fixtures,  &c.,  while  stocks  are  taken  at  £34,493  and 
book  debts  at  jCza^j,,  and  with  ;^i5,ooo  for  goodwill,  trade 
marks,  &c.,  a  total  purchase  price  of  ;^  114,962  is  brought  out, 
of  which  ;<^i3,333  is  payable  in  preference  shares,  ;^26,666  in 
ordinary  shares,  and  the  balance  in  cash,  leaving  26,667  Pre- 
ference and  53,334  ordinary  shares  to  be  offered  for  subscrip- 
tion. Although  the  business  has  been  in  existence  since  1879, 
the  auditors'  certificate  only  covers  the  three  years  ended  Febru- 
ary 28,  1914,  and  states  that  during  this  period  the  nett  profits, 
before  providing  for  income-tax  or  depreciation,  aggregated 
^32,811,  or  an  average  of  ;^io,937  per  annum,  the  figures  fcr 
the  last  year  being  £i2,\(i2.  This  is  not  a  very  satisfactory 
way  of  setting  out  results,  but  taking  the  average  nett  profits  as 
given  there  would  be  a  surplus  over  the  preference  dividend  of 
^8,737  available  for  ordinary  dividend,  directors'  remunera- 
tion, depreciation,  &c.  There  should,  therefore,  be  a  good  enough 
margin,  but  the  total  amount  of  each  class  of  shares  offered  is 
so  small  that  there  is  not  likely  to  be  a  very  free  market  in 
them. 

Salta  (Argentine)  Syndicate,  Ltd. — Formed  in  August  last 
to  acquire  a  concession  from  the  Province  of  Salta,  Argentina, 
for  the  purchase  of  about  150,000  acres  of  agricultural  land, 
this  syndicate  originally  had  a  capital  of  ^f  20,000  in  5s.  shares. 
Of  this  it  gave  64,000  to  the  vendors  and  managed  to  sell  10,077 
at  a  premium  of  2s.  6d.  per  share,  and  has  since  created  a 
further  80,000  5S._  shares,  which  it  offered  this  week  at  the  same 
price.  The  land  is  to  be  bought  for  3s.  per  acre,  subject  to 
various  conditions,  including  the  placing  on  it  of  300  colonists 
by  July,  1919,  and  an  expenditure  of  ^^10,560  on  machinery, 
rattle,  buildings,  &c.,  the  non-fulfilment  of  which  will  subject 
the  syndicate  to  a  fine,  bringing  the  cost  up  to  7s.  3d.  per  acre. 
It  is  stated  that  the  property  is  to  be  traversed  by  the  new 
Government  Railway  from  Formosa  to  Erabarcacion,  and  from 
the  promoter's  description  it  is  a  veritable  Arcadia.  The  land, 
however,  has  not  even  been  surveyed  yet,  and  with  the  company 
in  what  might  be  called  its  embryonic  stage  the  demand  for  a 
premium  of  50  per  cent,  seems  decidedly  impudent. 


Letters  of  allotment  for  the  issue  of  ^^760,000  Government  of 
the  Province  of  Nova  Scotia  4i  per  cent,  consolidated  stjtck  have 
been  posted. 

International  Linotype,  Ltd. — Receipts  from  the  Mergen- 
thaler  Linotype  Co.  on  account  of  dividends  gave  a  nett  profit 
of  ;^43,966,  or  ;if  135  more,  but  the  balance  brought  forward  was 
much  smaller  at  ^4,399,  leaving  the  available  total  ^453  down 
at  £i,1,db'^-  Out  of  this  a  dividend  of  8  per  cent,  is  again  paid, 
and  ^2,628,  or  ;^47i  less,  is  carried  forward.  Changes  in  the 
balance-sheet  are  of  very  little  importance. 
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75 

92 

7ipm 

7ipm 

Queensland  4%        

nil 

99 

lipm 

a  dis 

Riga  City  4i%          

nil 

91J 

i  pm 

Royal  Mail  5%  Deb. 

60 

101 

par 

par 

San  Paulo  5%  Notes 

nil 

97 

idis 

}dis 

Trinidad  4% 

nil 

99 

Jpm 

par 

Winnipeg  4J%          

73 

98 

ipm 

6io 
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effect  on  the  revenue.     Nett  receipts  for  the  year  ended  April  4, 
after  providing  for  all  charges,  were  £S,o8o  up  at  /53,483,  and 
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BANCA  COMMERCIALE   ITALIANA. 

From  the  brief  review  of  industrial  conditions  in  Italy  given 
in  the  report  of  this  bank  for  1913  the  year  does  not  seem  to 
have  been  altogether  favourable.  The  cotton  industry  has  not 
recovered  from  the  depression  of  the  past  few  years,  and  in 
the  silk  trade  there  was  a  short  cocoon  crop,  while  the  sugar 
trade  suffered  for  an  exactly  opposite  reason,  an  exceptionally 
large  beet  crop  having  caused  over-production.  Things,  how- 
ever, were  better  with  the  steel  and  iron  and  electric  power 
industries.  During  the  year  the  bank  increased  the  number 
of  its  branches  to  55,  and  its  gross  profits  rose  by  ;^92,5o3  to 
^1,503,141.  General  expenses,  however,  were  ;£S4.57'  up  at 
^553,643,  and  as  interest  charges  and  rebate  both  took  more 
the  nett  balance,  including  jf  16,704  brought  in,  was  £7,283 
smaller  at  ^525, 075,  but  the  decrease  is  too  small  to  affect  the 
dividend,  which  is  again  9  per  cent.  Deposit  and  current 
accounts  have  risen  by  ;^3,2S5,9ii  to  ;^3i, 930,713,  and  securities 
deposited,  which  appear  on  both  sides  of  the  account,  are 
^2,555,357  up  at  ^^32,784,118.  On  the  other  hand,  bills  re- 
ceivable come  to  ^^19,017,528,  or  ;^2,504,6i5  more,  and  loans, 
current  accounts,  &c.,  are  ;^799,i98  higher  at  ^17,870,193. 
Owing  to  the  continued  expansion  of  the  business  it  has  been 
decided  to  increase  the  capital  from  130,000,000  lire  to 
156,000,000  lire  by  an  issue  of  52,000  shares  at  735  lire  per  500 
lire  share. 

ALLIANCE   INVESTMENT   CO.,   LTD., 

Including  ;^66o  more  at  ^^3,605  brought  forward  and  ;f6o6 
from  arrears  of  interest  received,  the  nett  profits  for  the  12 
months  ended  April  15  amounted  to  ^^66,855,  or  an  increase  of 
;£3'53°-  Advantage  is  taken  of  this  gain  to  transfer  an  extra 
/,3,ooo  at  ;^i  1,000  to  capital  reserve,  after  which  the  dividend 
on  the  deferred  stock  is  again  made  up  to  6  per  cent,  for  the 
year  by  a  final  payment  at  the  rate  of  8  per  cent.,  and  £^0^ 
is  added  to  the  balance  carried  forward,  making  it  ;^4,iio. 
Changes  in  the  investments  resulted  in  a  profit  of  ^^7,319, 
which  has  also  been  transferred  to  capital  reserve,  but  £14,^^2 
has  been  taken  from  that  fund  to  write  down  securities,  so  that 
on  balance  it  is  only  £3,36^  higher  at  ^99,316.  Investments 
show  a  small  decrease  of  2^4,835  at  £i,2m,()2^,  and  the  direc- 
tors admit  that  there  is  a  depreciation  in  this  aggregate  at  pre- 
sent prices,  without,  however,  disclosing  the  amount. 

LONDON  AND  SOUTH  AMERICAN  INVESTMENT  TRUST,  LTD. 

The  first  report  of  this  undertaking,  which  covers  the  period 
from  February  14,  1913,  to  March  31,  1914,  shows  that  it  has 
made  a  very  satisfactory  beginning.  Out  of  an  authorised 
capital  of  jf  1,000,000  in  _:/'i  shares  half  has  been  issued,  and 
los.  per  share  has  been  called  up,  against  which  investments 
stand  in  the  books  at  ;,f  246,903,  and  are  stated  by  the  directors 
to  be  worth  more.  Receipts  for  the  period,  including  profit  on 
securities  sold,  amounted  to  ;i^i9,637,  and  after  providing  for 
administration  charges  there  was  a  balance  of  ;^  16,413.  A 
dividend  of  5  per  cent,  is  paid,  ^2,500  is  written  off  preliminary 
expenses,  leaving  £7,862  outstanding,  and  ;^i,4i3  is  carried 
forward.  The  funds  being  now  fully  invested,  the  directors 
have  decided  to  call  up  the  remainder  of  the  issued  capital  in 
two  instalments  of  5s.  each,  payable  on  June  2  and  October  i 
next. 

MAPPIN     AND    WEBB,     LTD. 

Another  good  year  was  enjoyed  by  this  well-known  business 
in  1913,  and  the  directors  state  that  the  combined  turnover  of 
the  company  and  its  subsidiaries  exceeded  all  previous  records. 
Profits,  however,  only  rose  by  ^^228  to  ^84,877,  but  with  a 
larger  balance  of  ^18,491  brought  in,  there  was  ;f  103,368,  or 
;^2,972  more  available.  After  providing  for  administration 
charges,  debenture  interest  and  sinking  fund  and  paying  £2,8^6 
for  interest  on  loans  against  nothing  a  year  ago,  the  dividend 
on  the  ordinary  shares  is  again  made  up  to  10  per  cent,  by  a 
final  payment  at  the  rate  of  13  per  cent,  per  annum.  Another 
;f5,ooo  is  then  written  off  goodwill,  as  well  as  ;^i,528  for 
balances  of  expenses  and  the  issue  of  preference  shares,  and 
while  the  general  reserve  gets  ;£4,ooo  less  at  ;^io,ooo,  there  is 
a  new  appropriation  of  ;£5,ooo  to  a  special  reserve  for  foreign 
risks  and  guarantees,  so  that  the  balance  carried  forward  is 
^^1,648  smaller  at  ^16,843.  In  December  last  150,000  5^  per 
cent,  cumulative  preference  shares  were  issued  and  allotted  at 
a  premium  of  6d.  per  share,  of  which  half  had  been  paid  up  at 
the  date  of  the  balance-sheet.  This  money  has  been  utilised  in 
the  repayment  of  loans,  in  extending  the  leases  of  the  Oxford 
Street  and  Winsley  Street  premises  to  999  years,  acquiring  a 
reversionary  lease  of  adjoining  premises  for  a  similar  term,  and 
in  the  purchase  of  leases  in  Regent  Street.  Investments  in  sub- 
sidiary companies  show  an  increase  of  £61,231  at  ^^92,488,  and 
It  is  stated  ,that  a  company  in  which  a  controlling  interest  is 
held  has  been  incorporated  under  the  title  of  Mappin  and 
Webb  (Canada),  Ltd.,  to  which  the  business  of  Johnston  Bros. 
r  ^^c  *'^^"*'f«''''ed.  Stocks  show  very  little  change  at 
£.356,646,  but  debtors  owe  ;^iq,309  more  at  £i!:)t„e.^')  and  cash 
IS  £4,287  up  at  /47,o4i,  while  current  liabilities,  includinf? 
loans,  are  £^4,263  less  at  ^^180,482.  Leasehold  properties  show 
an  increase  of  ^33,372  at  ;^i9i,569,  against  which  ^30,800  is 
aue  tor  balance  of  the  purchase  consideration. 

UNITED  STATES  AND  SOUTH  AMERICAN   INVESTMENT 
TRUST   CO.,   LTD. 

_  In  October  last  25,000  £1  shares  were  issued  at  par  to  exist- 
ine  stockholders,  and  although  this  new  money  was  only  avail- 
able for  about  six  months  its  use  seems  to  have   had  a  good 


with  ^^6,558  brought  forward  gave  ;J89,I73,  or  £9,405  more, 
available.  The  preference  dividend  takes  rather  more,  but  the 
directors  are  nevertheless  able  to  increase  the  distribution  on 
the  ordinary  stock  from  f,^  per  cent,  to  6,  and  to  carry  forward 
£1,667  more  at  ,,^8,225  after  again  writing  £^7,000  off  certain 
securities.  In  addition  to  the  nett  orofit  on  change  of  securities 
;^8,ooo  has  been  withdrawn  from  the  capital  reserve  to  provide 
for  depreciation.  Investments,  of  which  a  full  list  is  given,  are 
;f 205, 984  up  at  ;^ 1, 772, 106,  but  instead  of  being  able  to  make 
their  usual  announcement  that  there  was  an  excess  over  the  com- 
bined capital,  debenture  stocks,  and  reserve,  the  directors  now 
state  that  the  valuation  showed  an  amount  equal  to  this  total. 

MELBOURNE   TRUST,   LTD. 

Returns  from  the  sheep  station  and  the  profit  from  the  sugar 
estate  in  Fiji  showed  increases  over  the  previous  year,  and  ac- 
cordingly the  nett  profits  for  1913  were  up  ;f2,o69  at  ^26,991. 
With,  however,  j^i,647  l^ss  at  ;f5,43o  brought  in  the  available 
total  was  only  ^^'422  better  at  ;^32,42i,  but  the  directors  again 
pay  a  dividend  of  8^  per  cent,  and  increase  the  transfer  to 
reserve  by  ;f36i  to  £2,27^,  leaving  ;f6i  more  at  .^5,491  to  be 
carried  forward.  It  is  stated  that  no  account  has  been  taken  of 
an  estimated  amount  of  ;f  5,340  for  accrued  interest,  rents,  and 
dividends,  but  the  interest  accrued  on  the  debenture  stock  has 
been  debited.  Receipts  in  respect  of  sales  and  on  account  of 
purchasers'  balances  were  approximately  ;^39,7oo,  or  about 
^^29,300  less.  The  surplus  on  realisations,  amounting  to 
;f  7,677,  was  carried  to  reserve,  which  will  now  stand  at  ;^85,ooo. 
A  year  ago  ;f  26,938  was  realised,  of  which  ;^i4,2g4  was  written 
off  certain  securities,  and  the  balance  placed  to  reserve.  Pro- 
perty and  investments  account  is  ;if  1,232  down  at  ;^326,326, 
purchasers'  balances  have  been  reduced  by  jf  10,282  to 
;f  124,761,  and  cash  is  ^f  6,681  down  at  ;f  7,947,  but  deposits  and 
short  loans  have  risen  by  ;^i6,346  to  ;^52,22g.  Since  the 
accounts  were  made  up  the  directors  have  issued  shares  at  5s. 
nett  to  the  company,  representing  a  premium  of  25  per  cent., 
and  bringing  the  total  capital  up  to  jf 300.000.  An  extraordi- 
nary meeting  is  to  be  held,  at  which  it  will  be  proposed  that 
the  4s.  shares  of  the  company  be  converted  into  stock,  and  that 
the  total  capital  be  increased  to  £r50o,ooo  by  the  creation  of 
900,000  new  4s.  shares. 

BRITISH  AND  AUSTRALASIAN  TRUST  AND  LOAN  CO.,  LTD., 
AND  REDUCED. 

Nett  profits  for  1913,  including  ;fi6,266,  or  £ri,o83  less, 
brought  forward,  were  £^1,027  down  at  ^29,240.  Out  of  this 
the  dividend  of  5  per  cent,  is  again  paid,  together  with  a  bonus 
of  IS.  per  share,  leaving  ;^i5,24o  to  be  carried  forward.  Appli- 
cation was  made  in  September  last  to  the  Court  of  Chancery 
for  authority  to  reduce  the  capital  to  ^'40,000  in  80,000  shares 
of  los.  each  by  returning  £^'2  per  share  on  account  of  capital, 
and  the  £2  los.  per  share  paid  in  advance  of  calls  on  certain 
shares  and  cancelling  the  uncalled  capital.  The  legal  formali- 
ties have  involved  considerable  delay,  but  the  directors  hope  to 
receive  the  necessary  authority  to  make  these  payments  at  an 
early  date,  and  in  the  meantime,  as  they  have  funds  at  their 
disposal,  a  distribution  of  los.  per  share  was  made  in  February 
and  debited  to  the  reserve  fund.  Loans  on  mortgages  of  pro- 
perties held  in  Australia  show  a  reduction  of  £\7^,(i^7  at 
£^180,760,  investments  are  ^f  13,000  lower  at  ;f  74.005,  cash  has 
been  reduced  by  ;f  11,833  '°  £'i,^y,  ^"<i  loans  on  short  notice 
in  London  by  ;^i8,ooo  to  ;f95,ooo,  while  bills  purchased  in 
London  are  ;^22,967  up  at  ;^45,8o8.  On  the  other  hand,  the 
debenture  debt  shows  a  reduction  of  ;^2oi,2i6  at  ;!f  23,877. 

CITY  OF  SANTOS   IMPROVEMENTS  CO.,  LTD. 

There  was  a  further  small  decrease  in  the  number  of  con- 
sumers of  gas  in  1913,  but  the  demand  for  cooking  purposes  wa-s 
better,  and  at  the  same  time  the  number  of  houses  supplied  with 
water  showed  an  increase  of  325  at  6,046,  while  on  the  tramways 
the  number  of  passengers  carried  rose  by  1,871,455,  and  there 
was  also  a  satisfactory  improvement  in  the  electric  light  and 
power  department.  The  nett  revenue  was  jfii,2i7  higher  at 
;,f98,557,  and  ^2,220  more  at  ^5,282  was  brought  forward, 
making  a  total  of  ^f  103,840,  or  an  increase  of  £?  13,437-  After 
providing  for  debenture  interest  and  preference  dividend  ;^8,ooo 
is  again  set  aside  to  tramways  renewal  account,  and  the  appro- 
priation to  reserve  is  doubled  at  ^10,000,  after  which  the  divi- 
dend of  7\  per  cent,  on  the  ordinary  shares  is  again  paid, 
leaving  £1,2/1,7  more  at  ^^6,529  to  be  carried  forward.  Ex- 
penditure on  the  various  undertakings,  less  debentures  redeemed, 
came  to  £^133,414,  making  a  total  of  ^^1,163,703,  while  stores 
have  been  increased  by  £^36,437  to  ^^149.093.  On  the  other 
hand,  £^125,000  was  received  on  new  ordinary  shares,  and  in 
addition  the  company  had  to  raise  £q)\,ooo  by  temporary 
advances  against  securities,  but  sundry  creditors  show  a 
decrease  of  ^44-,8i2  at  ^^46,618,  against  which  debtors  have 
risen  by  £'20,190  to  ;if5i,492.  Further  extensions  of  the  under- 
takings are  apparently  contemplated,  and  the  directors  ask  for 
powers  to  increase  the  capital  to  ;f  1,000,000  by  the  creation  of 
10,000  ordinary  shares  of  ;^io  each. 

CITIES  SERVICE  CO. 

During  the  year  ended  February  28  this  company  took  over 
the  Utilities  Improvement  Co.  and  Consolidated  Cities  Light, 
Power  and  Traction  Co.,  so  that  a  comparison  of  the  results 
with  those  of  the  previous  12  months  would  be  somewhat  mis- 
leading. It  appears,  however,  to  have  done  better,  as  the 
directors  state  that  the  percentages  of  earnings  to  common  stock 
increased    from   9.82   to   11.06.       Gross   earnings    amounted   to 
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$2,657,931,  and  after  providing  for  expenses  and  $181,396  for 
interest  on  notes,  there  was  a  nett  balance  of  $2,389,845.  Out 
of  this  the  dividend  on  the  preferred  stock  is  met  and  $556,408 
is  distributed  on  the  common  stock,  leaving  $777,927  to  be 
carried  forward.  In  connection  with  the  new  purchases  and 
to  provide  funds  for  improvement  to  properties  previously 
owned  $5,000,000  7  per  cent,  five-year  notes  out  of  an  authorised 
total  of  $10,000,000  were  sold,  and  the  company  also  guaranteed 
as  to  principal  and  interest,  $7,000,000  bonds  outstanding  of 
the  Consolidated  Cities  Light,  Power  and  Traction  Co.  Against 
an  issued  capital  of  $27,368,426  in  preferred  stock  and 
$15,718,380  in  common  stock,  and  a  liability  of  $5,000,000  of 
five-year  notes,  the  plant  and  investments  are  valued  at 
$45,4^8,794.  In  addition  the  company  has  $5,256,118  due  from 
subsidiary  companies,  bills  and  accounts  receivable  come  to 
$4,558,231,  and  cash  amounts  to  $168,260,  while  $850,000  is  due 
on  contracts.  As  from  January  i,  the  rate  of  dividend  on  the 
common  stock  has  been  increased  to  6  per  cent.,  carrying  out 
the  original  plan  of  the  company  to  increase  the  rate  i  per  cent, 
per  annum  until  it  has  reached  6  per  cent.,  and  the  directors 
say  that  all  indications  point  to  the  probability  of  yearly  in- 
creases according  to  this  policy.  It  is  announced  that  a  London 
office  is  to  be  established,  where  information  regarding  the 
company's  affairs  will  be  available  for  the  foreign  investor,  and 
that  it  has  also  planned  to  enlarge  such  investors'  representa- 
tion upon  the  board.  Powers  are  asked  to  increase  the 
authorised  capital  -to  $65,000,000,  divided  into  $40,000,000  pre- 
ferred and  $25,000,000  common  stock. 

ANGLO-CONTINENTAL   SUPPLY   CO.,   LTD, 

A  \ery  satisfactory  recovery  of  ;^'io7,344  to  ^193,601  is  shown 
in  the  gross  profits  for  the  year  ended  December  31,  and  after 
deducting  the  directors'  remuneration  and  writing  off  ;f  22,254, 
or  ;^i  1,509  more,  for  depreciation,  the  nett  profit,  including 
;,f3,303  brought  in,  was  ^97,617  larger  at  2^169,421.  The 
ordinary  shares  get  a  dividend  of  8  per  cent.,  while  ;^io,ooo  is 
set  aside  for  the  special  reserve  for  preference  dividend,  and 
the  directors'  commission  takes  ^^2,701,  all  these  items  going 
against  nothing  last  year.  A  sum  of  jf  7,936,  or  ;f  3,437  more,  is 
then  set  aside  as  reserve  for  taxes,  leaving  ;!fi4,783,  or  ;^n,479 
more,  to  be  carried  forward.  In  the  balance-sheet  goodwill  has 
been  written  down  by  ^'24,072,  being  the  estimated  proportion 
of  profits  earned  prior  to  the  date  of  incorporation,  and  now 
■stands  at  ^^468, 727,  a  figure,  however,  which  is  still  decidedly 
heavy.  Dep6ts,  branches,  and  agencies  have  been  reduced  by 
;/'i5,354  to  ^510,615,  lands,  buildings,  plant,  &c.,  by  ^32,124 
to  ^193,487,  and  horses,  vans,  &c.,  by  £io,oi^y  to  £\6,-jo2. 
Stocks  are  ^51,035  lower  at  £"^7,7^^  and  investments  are 
2'4,435  down  "at  ;^ 98, 456,  but  cash  has  risen  by  ^134,966  to 
;/'2g3,832.  Against  these  sundry  creditors  show  a  decrease  of 
_^53,o6i  at  ;^83,624,  but  liabilities  on  deposits  are  ^^^5,573  up 
at  ;if  106,681.  The  reductions  in  property  and  goodwill  accounts 
are  in  large  measure  due  to  the  disappearance  of  the  special 
Tererve  of  ;^24,o72,  and  the  reserve  for  depreciation  of  ^^^2^,576. 

JOHNSON    AND    PHILLIPS,    LTD. 

After  setting  aside  ;f  1,285  more  at  ;^7,342  for  maintenance  of 
■buildings,  plant,  &c.,  the  nett  profits  of  this  electrical  engineer- 
ing compainy  for  1913  rose  by  £4,851  to  ^£'33,176,  and  with  ;^3,3i5 
brought  in  the  available  total  was  ^^7,133  better  at  ^^36,491.  Pro- 
vision having  been  made  for  debenture  interest  and  sinking  fund 
^^6,156  or  ;^5i6  more  is  put  to  depreciation  of  machinery,  but 
there  are  no  special  appropriations  corresponding  to  the  ^^1,306 
written  off  patents,  licences,  &-c.,  and  the  ^2,007  for  cost  of 
issuing  second  debentures.  The  directors,  however,  do  not  seem 
to  think  the  time  ripe  for  the  resumption  of  the  payment  of  divi- 
dends, and  the  bal.ince  of  ^12,755  carried  forward  is  therefore 
;^9,440  up.  Sundry  liabilities  have  risen  by  ;^io,oi2  to  ^$'94,312, 
and  reserves  of  all"  kinds  by  £(yfii^  to  ^^48,043,  but  the  first  de- 
benture stock  has  been  reduced  "by  £6fic)7  to  / 127,027.  Addi- 
tions to  freehold  property  &c.,  account  amount  to  ;£20,i22, 
and  after  allowing  for  depreciation  the  total  of  the  account 
shows  an  increase  of  ^(^14.122  at  ^^213, 344.  Stock  is  up  ;^24,i83 
at  /i59,546,  but  debtors  owe  ;ifi8,o76  less  at  ;£io7,855,  and  cash 
has  been' reduced  by  ;fi,o57  to  ^14,311. 

PROVINCIAL     CINEMATOGRAPH   THEATRES,    LTD. 

A  good  deal  of  new  money  was  put  into  this  concern  during 
the  year  ended  January  31  by  the  allotment  of  179,597  "  B  " 
preference  shares,  but  the  use  to  which  it  was  put  does  not 
■.i-ein  to  have  been  immdiately  productive.  Two  new  theatres 
were  opened,  but  the  Dublin  house  was  closed  during  the 
autumn  and  winter,  and  the  nett  profits  from  all  sources  showed 
a  siuall  decrease  of  /703  at  pf 60,950.  Adding  ;£i,95,0  or  ;£94i 
more  brought  in  and  ^5,000  from  profit  on  promotion  of  the 
London  Film  Co.,  the  amount  available  was  ^5,238  larger  at 
£6y,rio&,  but  preference  dividends  required  ^^10,131  more,  and 
.-'n  extra  ;f  1,808  at  ;fi3,358  was  written  off  expenses  of  the  pre- 
ference share  issue.  Out  of  the  balance  .^5.000  is  again  added 
to  the  general  reserve,  making  that  fund  /^i 5,000,  and  a  like 
sum  is  written  off  leases.  Depreciation  of  furniture,  &c.,  also 
takes  /5,ooo,  which  is  /i,278  less  than  a  year  ago,  and  /5,ooo 
is  written  off  premiums  on  debentures  instead  of  being  placed 
to  the  redemption  fund,  the  /?5o,ooo  debentures  outstanding  a 
year  ago  having  been  paid  off.'  The  dividend  on  the  ordinary 
shares  is  again  made  up  to  20  per  cent,  by  a  final  payment  of 
7,',  per  cent.,  but  nothing  is  set  aside  compared  with  /3,505  to 
wipe  out  preliminary  expenses  last  time,  and  the  balance  carried 
forward  is  therefore  only  ^827  down  at  /■i,i3i.  Freehold  and 
leasehold  properties  have  been  increased  by  ;f  73,042  to  ;f  303,23a, 
and  furniture,  plant,  itc,  by  ^26,5!;3  to  £S3,oS3,  while  invest- 
ments are  ;^I9.945  higher  at  iif29,945. 


Bombay  Gas  Co.,  Ltd.— In  1913  nett  profit  was  £2^,1^7,  or 
/2,68o  better.  Adding  in  the  /s,74S  brought  forward,  the  sum 
available  was  ;^2,982  up  at  £2<),%(>i,  and  out  of  this  the  divi- 
dend is  again  made  up  to  7i  per  cent.,  less  tax,  for  the  year, 
leaving,  after  placing  ;£76o  to  the  le^rye  fund,  ^8,101,  or 
/  2,357  more,  to  be  carried  forward.  Sales  of  gas  produced 
/-,6o6  more  at  /67,4o8.  Rentals  and  residual  products  also 
brought  in  additional  revenue,  so  that  the  entire  income  of 
/84,6oo  was  /5,467  up,  but  the  total  charges  against  revenue 
Slow  an  increase  ol  £2,7^  at  ;£6o,i5o,  hence  the  small  increase 
in  the  nett  product.  j    ..     v     - 

John  Moir  and  Son,  Ltp.— The  year  1913  proved  to  be  a 
very  unfortunate  one  for  this  provision  manutactunng  farm. 
Stocks  of  both  manufactured  and  unmanufactured  goods  were 
larger  than  usual  at  the  end  of  1912,  and  a  considerable  portion 
of  these  bad  to  be  realised  on  a  falling  market,  while  an  adcU- 
tion  to  the  loss  thus  sustained  heavy  expenses  were  incurred 
in  connection  with  the  closing  down  of  the  Aberdeen  factory. 
The  directors  are  confident,  however,  that  the  transference  of 
the  business  done  at  Aberdeen  to  London  will  enable  them  to 
effect  substantial  economies.  After  meeting  debenture  interest 
and  again  setting  aside  ;£5oo  for  leasehold  depreciation,  there 
was  a  deficit  of  ;f  5,825,  againsrt  a  profit  of  ^^6,435  a  year  ago. 
Out  of  the  balance  of  /3,6io  brought  in  an  interim  dividend 
of  2i  per  cent,  was  paid,  leaving  ^2,433,  to  fl*idi  is  added 
/5,ooo  taken  from  reserves,  making  a  total  of  A7,433>  and  after 
deducting  the  year's  loss  ;C2iO02  less  at  ;Ci,6o7  is  carried  tot- 
ward.  In  the  previous  year  a  dividend  of  6  per  cent,  was  paid. 
Reserve  will  now  sitand  at  ;^22,ooo,  aU  of  which  is  invested  in 
the  business.  Debts  due  by  the  company  are  ;f  2,995  <lown  at 
/2 1,1 70,  and  the  bank  overdraft  is  also  ;£2,ooo  less  at  ;£3,ooo. 
On  the  other  hand,  debtors  owe  ;ii,i22  more  at  ;t20,700,  but 
stocks  have  been  reduced  by  ;^i3,240  to  /54,94o.  a°d  biUs 
receivable  and  cash  have  fallen  £1,834  to  £2,334. 

Lamson  Pabaoon  Supply  Co.,  Ltd.— During  the  year  ended 
January  31  profits  increased  by  ;i:3,o7i  to  ;^36,49i,  and  with 
V1693  brought  in  the  available  total  was  ^3.184  higher  at 
/4(.,i84.  Out  of  this  £i,()i2  more  at  ;£8,866  is  put  aside  for 
depreciation  of  leaseholds,  directors'  fe^s,  &c.,  after  which  the 
dividend  is  again  made  up  to  7\  per  cent.,  £1,061  more  at 
^i,56i  is  placed  to  investments  reserve,  making  it  £19,000,  and 
the  balance  carried  forward  is  increased  by  £^1  to  £4>»35- 
During  the  year  the  expenditure  on  the  new  buildings  and  on 
additional  plant  amounted  to  £3\,7^A,  and  property  account, 
allowing  for  depreciation,  is  ^^27,282  larger  at  ;^  180,447.  Ihe 
buildings  are  now  complf-.e,  and  the  cost  of  the  transfer  of 
vaiious  departments,  including  plant  and  machinery,  amount- 
in"  to  /' 1,308,  has  been  written  off  against  the  year's  profits. 
Creditors  are  up  ;^3.784  at  ;^23,6i2,  and  there  is  a  new  bank 
loan  of  / 1 1, 500.  Against  this  investments  in  and  loans  to 
various  companies  have  been  reduced  by  ;£  10,426  to  j£' 135.322, 
and  cash  ds  down  £iS,ooi,  at  £;3,8i4.  but  stock  is  /,ii,i76 
higher  at  ^42,242,  and  book  debts  have  risen  by  £7.69°  to 
^57,^56. 

North  of  England  Trustee  Debenture  and  Assets  Cospoba- 
TION,  Ltd.— During  the  year  ended  March  31  last  the  cancella- 
tion of  the  founders'  shares  was  carried  out  by  the  payment  of 
l-i-ji  per  share,  the  necessary  sum  being  deducted  from  the 
balance  brought  in.  Profits  for  the  year  were  ^^7,224  down  at 
762,027,  and  the  amount  brought  forward,  owing  to  the  above 
^yment,  was  ^f 25,1 59  s'T'aller  at  ;f8.725..«> /hat  t^re  was 
/Y2,383  less  at ^68,752  to  divide.  Accordingly  the  dividend 
on  the  ordinary  shares  is  reduced  from  14s.  per  share  to  1:^^, 
leaving  the  sum  to  carry  forward  ^22,973  lower  at  £11,302.  in- 
vestments  are  up  £:■  5,868  at  £?>Ac,,ibi,  ami  cash  is  ^f  5  601  higter 
at  /^■;,7i4,  but  loans  have  been  reduced  by  ^^7.349  to  £33.»25. 
AgaiiS  ttese  there  is  a  reserve  of  ;ti 50,000,  and  the  company 
has  been  obliged  to  borrow  ^50,507  on  short  loan?-.  „,  .■  „ 

PFNM4NS,  LTD.— In  1913  the  profit  earned  by  this  Canadian 
firm  of  woollen  manufacturers  was  $444,o54,  »"<!  atter  provid- 
ing interest,  writing  off  bad  debU,  &c.,  the  nett  profit  was 
$325,901.  out  of  which  $100,000  was  placed  to  the  r^erxe 
raising  it  to  §600,000.  Altogether  the  ordinary  «tock  got 
4  per  cent,  in  quarterly  payments,  and  the  balance  left  to 
carry  forward  was  $78,430  larger  at  $522,483.  The  book  value 
of  the  properties,  including  goodwill,  trade  marks,  «c..  s 
§5248.591.  Current  liabilities,  including  $1,334,85?  «£  bills 
pay.ible,  stood  on  December  31  last  at  $.,458,408,  and  current 
assets,  including  $42,566  in  cash,  came  to  over  $609,000,  wBUe 
stocks  were  entered  at  $i,937.94i- 

Offices  have  been  opened  by  the  Russian  and  Eastern  Agency. 
Ltd.,  at  10,  Bclshaya  Konushenaya,  St.  Petersburg,  for  its  own 
use  and  that  of  its  subsidiaries  in  Russia.  ,   „  t>  „  a^ 

A  general  meeting  of  the  holders  of  the  A  and  H  O^ 
bentures  and  debenture  stocks  of  the  Mexican  Central  Railway 
.Securities  Co.  is  to  be  held  on  May  15.  to  consider  an  extra- 
ordinary resolution  for  the  modification  of  the  rights  of  the 
holders.  It  is  proposed  to  authorise  the  present  trustees,  so 
long  as  the  interest  on  these  stocks  shall  be  duly  paid,  as  pro- 
N  idSd  by  the  trust  deed,  to  assign  and  deliver  to  the  Securities 
Co.  any  coupons  representing  interest  on  Ihe  prior  lien  4*  V" 
cent,  sinking  fund  gold  bonds  and  guaranteed  general  mort- 
gage 4  per  cent,  sinking  fund  redeem.ible  gold  bonds  of  the 
National  Railways  of  Mexico  deposited  with  the  trustees  as 
security,  which  have  not  been  or  may  not  be  paid  m  cash  be- 
tween April  1,  1914.  and  January  i.  .915.^80  that  the  directors 
may,  as  regards  the  April,  im4.  coupons,  deposit  them  with  the 
Guar.anty  Trust  Co.  of  New  York  to  be  exchanged  for  s«:ured 
notes  of  the  National  Railways  of  Mexico,  and,  as  regards  th^ 
other  coupons,  that  they  may  make  a  like  exchange  on  such 
terms  and  conditions  as  may  be  arranged. 
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XTbe  investors'  IReview. 


April  25,  1914- 


COMPANY  MEETINGS. 


SIR   W.   G.  ARMSTRONG,  WHITWORTH,  AND 
CO..   LTD. 

The  twentieth  annual  ordinary  general  meeting  of  Sir  W.  G. 
Armstrong,  Whitworth,  and  Co.,  Ltd.,  was  held  at  Newcastle- 
upon-Tyne  on  Saturday,  April  i8.  Sir  Andrew  Noble,  Bart., 
K.C.B.,  chairman,  presided. 

DIKECTOES'     EEPOKT. 

The  report  of  the  directors  for  the  year  ending  December  31 
last  stated  that : — 

From  the  accounts  submitted  it  will  be  seen  that,  after  deduct- 
ing depreciation  and  adding  .^^335,849  los.  brought  forward 
from  last  year,  there  is  a  balance  of  ^f  1,024,897  iis.  sd.,  which 
is  reduced  to  j^89i,838  7s.  by  the  transfer  of  ;^i33,o59  4s.  5d. 
to  general  reserve. 

It  is  proposed  to  declare  on  the  ordinary  shares  a  dividend  of 
2s.  6d.  per  share,  free  of  income-tax,  of  which  is.  per  share  has 
been  already  paid  as  interim  dividend.  This  leaves  now  pay- 
able a  dividend  of  is.  6d.  per  share,  which,  together  with  the 
interim  dividend,  and  the  paj'ment  of  ^£'66,559  14s.  gd.  on  the 
preference  shares,  will  absorb  the  sum  of  ^^568,122  4s.  gd., 
leaving  a  balance  of  ;^323,7i6  2s.  3d.  to  be  carried  forward  to 
next  year's  account. 

It  will  be  noticed  that  in  the  balance-sheet  various  sums 
which  in  previous  years  have  been  given  as  provisions  for  ex- 
perimental account,  fire  insurance,  and  workmen's  compensa- 
tion account  have  been  incorporated  in  the  reserve  fund  account, 
which  will  in  future  be  called  the  general  reserve  fund.  In 
accordance  with  the  resolution  of  last  year's  general  meeting,  a 
distribution  from  the  reserve  funds  was  made  of  ;^8o2,5oo  in 
ordinary  shares  to  the  shareholders,  and  the  reserves  reduced  by 
that  amount.  With  the  sum  transferred  from  the  accounts  now 
presented,  the  general  reserve  fund  amounts  to  jfi, 100,000. 

The  directors  have  decided  to  revert  to  former  practice,  and 
in  future  to  deduct  income-tax  from  the  dividend  payable  on 
the  ordinary  shares.  This  alteration  will  take  effect  on  the  pay- 
ment of  the  interim  dividend  in  October  next. 

The  great  extensions  at  Openshaw  and  Scotswood  are  nearing 
completion,  and  the  Armstrong  shipyard  is  sufficiently  ad- 
vanced to  permit  of  the  construction  there  of  the  first-class 
battleship  Malaya,  the  keel  of  which  was  laid  in  October  last. 

The  relief  which  may  ultimately  be  expected  from  these  ex- 
tensions is  not  yet  experienced,  and  in  the  meantime  there  is 
difficulty  in  dealing  with  an  unprecedented  volume  of  work. 
Prospects  are  good. 

The  steel  works  which  the  company  is  establishing  at  Mon- 
treal are  nearly  finished,  and  the  submarine  and   aviation  de- 
partments have  made  satisfactory  progress. 
FB0OKES8   OF   THE  WORK- 

The  Chairman,  in  moving  that  the  report  and  balance-sheet 
be  adopted,  said  :  I  hope  the  position  of  the  company,  as  set 
forth,  will  be  considered  satisfactory.  Before  dealing  with 
other  points,  I  must  remind  you  that  the  company  suffered  a 
heavy  loss  during  the  past  12  months  in  the  death  of  our  vice- 
chairman.  Lord  Rendel,  who  was  a  member  of  the  private  firm 
of  which  Mr.  Westmacott  and  I  are  now  the  only  survivors 
Lord  Rendel  had  been  connected  for  43  years  with  the  firm,  and 
the  board  will  miss  his  assistance  at  their  councils.  The  amount 
of  work  in  progress  is  very  large.  You  may  have  noticed  that 
in  the  launching  statistics  for  all  yards  in  the  world  for  1913 
this  company  heads  the  list  with  99,000  tons.  At  present  we 
have  in  hand  19  vessels.  Of  these  six  are  battleships,  including 
tour  super-Dreadnoughts  and  two  of  lesser  displacement.  I 
think  1  cannot  be  mistaken  in  saying  that  no  company  has  ever 
nad  under  construction  at  one  time  four  of  the  largest  warships 
of  the  world.  One  of  these  is  the  Malaya,  the  battleship  which 
has  been  presented  to  the  British  Government  by  the  Federated 
Malay  States.  Her  keel  was  laid  by  the  First  Lord  of  the 
Admiralty  at  the  new  yard  in  October  last,  and  it  is  hoped 
that  she  will  be  launched  towards  the  end  of  this  year. 
THE    NEW   SHIPYAED    AT   WALKER 

The  enormous  works  on  the  site  of  the  new  shipyard  are 
nearly  completed.  There  is  a  certain  length  of  quay  still  to  be 
erected,  and  «>me  dredging  to  be  done  to  enable  battleships 
to  he  alongside.  The  berths  are  adapted  to  take  the  largest 
type  of  Atlantic  hners-^a  class  of  work  for  which  we  have  not 
hitherto  been  in  a  position  to  tender.  The  outlay  on  this  yard 
has  been  very  large,  but  it  was  only  undertaken  after  long  and 
anxious  consideration,  and  careful  weighing  of  possible  alterna- 
tives. Owing  to  the  larger  size  of  battleships  and  the  ^narrow- 
ness  of  the  passage  at  the  High  Level  and  Swing  Bridges,  we 
were,  , as  you  will  remember,  compelled  to  move  our  warship 
building  lower  down  the  river,  in  order  to  free  ourselves  from 
these  limitations.  In  the  result,  I  think  we  have  one  of  the 
finest  shipyards  in  existence.  At  Low  Walker  we  Iiave  eight 
vessels  building,  including  two  train  ferry  steamers  for  Canada. 
One  of  these  ferry  steamers  is  also  a  heavy  ice-breaker.  The 
extensions  at  Openshaw  are  now  well  advanced.  When  com- 
pleted they  will  greatly  increase  our  output  of  armour  plate, 
and  this  is  one  of  the  departments  where  congestion  is  most 
acutely  felt  at  present.  At  Scotswood  the  new  shops  will  soon 
be  in  operation.  Our  power  of  shell  production  will  then  be 
more  than  doubled.  One  of  our  great  difficulties  is  to  keep  the 
capacity  of  various  departments  properly  balanced.  As  the  de- 
mands upon  our  resources  increase,  we  constantly  find  ourselves 
forced  to  extend  rapidly  the  output  of  one  department  in  order 
that  it  may  not  hold  back  another.  Thus  the  gun  department 
may  turn  out  more  guns  than  the  carriage  department  can  pro- 
vide with  th«  carriages,  or  the  steel  works  may  not  be  able  to 
supply  enough  steel  for  guns.  In  the  last  years  we  have  spent 
very  large  .=11013   in  order  to  bring  departments  up  to  modern 


requirements,  and  more  will  have  to  be  spent  if  we  are  to  cope 
with  all  the  work  which  we  have  good  prospects  of  securing. 
BUBHARIHES    ANU   AVIATION. 

You  will  remember  that  we  have  embarked  on  the  construction 
of  submarines,  and  we  are  now  building  four  for  the  British. 
Admiralty.  The  development  of  the  aviation  department  is  pro- 
ceeding satisfactorily  on  the  estate  which  the  company  has  ac- 
quired ait  Selby.  Besides  building  shops  to  construct  airships, 
we  shall  have  to  build  a  shed  to  house  them ;  and  it  is  no 
light  matter  to  build  a  shed  a  good  deal  longer  than  Durham 
Cathedral,  and  twice  as  broad  and  nearly  twice  as  high.  Wo 
are  building  aeroplanes  temporarily  at  Gosforth,  until  we  can, 
remove  the  manufacture  to  Selby,  where  we  have  a  fine  flying 
ground.  The  works  for  the  majiujacture  of  high-grade  tool-steel 
which  the  company  are  establishing  at  Longueuil,  near 
Montreal,  have  been  constructed  with  surprising  quickness. 
They  are  now  nearly  completed  and  will  be  in  operation  during, 
the  course  of  the  present  year. 

FINANCIAL. 

Turning  from  the  manufacturing  to  the  financial  aide  of  the 
business  you  will  ,see  that  we  have  consolidated  into  one  general 
reserve  fund  the  various  sums  which  we  have  been  accustomed 
to  show  in  the  balance-sheet  as  provisions  for  experimental  ac- 
count, workmen's  compiensatian,  and  fire  insurance.  These 
were  purely  arbitrary  distinctions,  and  there  seemed  to  be  no 
object  in  keeping  them  separate.  To  this  fund  we  have  been, 
able  to  add  out  of  last  year's  profits  ^133,000,  bringing  the  total 
reserve  up  to  ;^i, 100,000.  By  the  distribution  of  ordinary  shares 
12  months  ago  to  shareholders,  it  will  be  remembered  that  we 
reduced  our  reserves  by  ;^8o2,ooo.  Since  our  last  general  meeting 
we  have  issued  the  first  million  of  the  five  per  cent,  second  pre- 
ference sha.es,  authorisation  for  which  was  given  by  the  share- 
holders' meeting.  At  an  early  date  we  propose  to  issue  the  re- 
maining million.  With  the  number  of  orders  we  have  in  hand, 
the  financial  requirements  of  the  company  for  working  capital 
and  the  general  conduct  of  the  business  are  much  increased. 
Not  only  have  we  been  compelled  to  extend  our  premises  and 
increase  our  plant,  but  large  sums  of  money  are  needed  for 
the  actual  execution  of  orders,  and  occasionally  special  financial 
arangements  have  to  be  made.  You  will  realise  something  of 
the  calls  on  our  resources  when  you  consider  that  our  weekly 
wagea  bill,  apart  from  all  salaries,  is  now  over  ^^50,000.  I  have 
observed  that  the  intimation  as  regards  deduction  of  income-tax 
has  given  rise  to  comment.  I  cannot  see  any  real  objection  to 
it.  A  company  must  distribute  to  its  shareholders  what  it  pro- 
perly and  conveniently  can.  It  seems  to  me  immaterial  whether 
the  dividend  is  paid  free  of  tax  or  whether  the  nominal  distribu- 
tion is  taxed.  The  chief  point  is  that  by  declaring  a  dividend 
from  which  income-tax  is  deducted  you  get  a  fairer  comparison 
of  dividends,  as  tiie  tax  to  be  deducted  may  vary  from  year  to 
vear  We  have  made  inquiries,  and  find  that  there  is  no  uni- 
formity of  practice.  The  Bank  of  England  has  made  a  similar 
change  this  vear,  and  has  deducted  income-tax  on  its  dividend, 
so  we  cannot  be  accused  of  following  a  bad  example.  Last  year 
I  said  in  my  speech  that  prospects  were  favourable,  and  I  t.n 
I  may  conclude  by  repeating  the  same  statement  on  this  occasion. 
I  beg  to  move  the  adoption  of  the  report  and  balance-sheet. 

Mr    John  Meade  Falkner  seconded  the  adoption. 
"WAR   SCARFS" 

Mr.  D.  Amphlett  said  there  was  a  question  of  general  interest 
which  he  wished  to  raise  and  which  he  desired  the  chairman  to 
answer.  One  not  infrequently  heard  that  armament  firms  were 
the  instruments  of  fomenting  war  scares  or  international  fric- 
tion. If  the  chairman,  as  the  distinguished  head  of  one  of  the 
greatest,  if  not  the  greatest,  of  such  firms,  could  emphatically 
assure  the  shareholders  that  the  company  was  not  engaged  la 
pursuing  such  a  policy,  he  thought  that  some  of  them,  who 
were  proud  of  being  shareholders  in  such  a  splendidly-managed 
concern,  would  feel  more  comfortable  in  having  their  money  in- 
vested in  the  company. 

Mr.  Falkner  replied  to  the  quesflon  on  behalf  of  the  chair- 
man. The  chairman,  said  Mr.  Falkner,  had  intended  to  make 
some  remarks  about  this  question,  but  he  had  thought  it 
scarcely  necessary.  They  thought  that  the  suggestion  was  really 
such  a  silly  one,  as  put  forward  in  the  public  Press,  that  it  was 
scarcely  worth  answering.  No  firm  of  the  standing  of  Elswick 
could  possibly  lend  itself  to  employing  such  practices.  He 
thought  there  was  no  foundation  for  the  idea  that  any  of  the 
armament  firms  did  such  a  thing.  It  was  really  against  their 
interests,  and  they  did  not  do  such  things.  If  the  shareholders 
wanted  to  be  reassured  they  should  look  upon  the  firm  as 
equipoing  the  police  of  the  world,  in  furnishing  the  means  for 
the  suppression  of  disorder.  That  was  really  how  they  ought  to 
be  regarded.  The  suggestions  in  the  papers  were  incredibly 
foolish  and  mischievous.  In  the  words  of  Mr.  Churchill,  they 
were  "hellish  insinuations." 

Mr.  Amphlett  thanked  Mr.  Falkner  for  his  answer,  and  added 
that  he  had  not  wished  to  suggest  that  the  Elswick  firm  did 
engage  in  such  practices,  but  he  thought  well  that  there  should 
be  an  emphatic  declaration   upon  the  point. 

Mr.  Falkner  :  We  are  glad  of  the  opportunity  of  absolutely 
and  definitely  repudiating  any  such  allegation.  It  is  merely 
the  phantasy  of  .fools. 

The  report  was  unanimously  adopted. 

DIVIDENDS    AND   FORMAL   BTTSINTSB. 

The  Chairman  moved  the  payment  of  dividends  as  follows  : 
— 2S.  6d.  per  ordinary  share,  of  which  is.  6d.  had  already  been 
paid  as  interim  dividend  ;  fi,  per  cent,  on  first  preference  shares, 
of  which  £2  per  cent,  had  already  been  paid  as  interim  divi- 
dend ;  and  £'^  per  cent,  on  second  preference  shares,  of  which 
£2  los.  per  cent,  had  already  been  paid  as  interim  dividend. 
The  dividend  was  less  income-tax. 

Mr.    H.   H.    S.    Carington  seconded,    and    the    motion    was  ^ 
agreed  to. 
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On  the  motion  of  Mr.  Wm.  Maxwell,  seconded  by  Mr.  C.  R. 
Hell,  the  retiring  directors— Mr.  H.  H.  S.  Carington,  Mr. 
J.   M.  Falkner,  and  Mr.  J.  H.  B.  Noble— were  reelected. 

The  auditors,  Messrs.  Monkhouse,  Goddard  and  Co.,  were 
also  re^elected  on  the  motion  of  Mr.  W.  Dickinson,  seconded  by 
Mr.  Campbell. 

A  vote  of  thanks  to  the  chairman  concluded  the  business. 


ALLIANCE    ASSURANCE    COMPANY. 

The  annual  general  court  of  the  Alliance  Assurance  Co., 
Ltd.,  was  held  on  Wednesday  at  the  head  office,  in  Bartbolomew 
I-ane,  the  Right  Hon.  Lord  Rothschild,  G.C.V.O.  (chairman  of 
the  company),  presiding. 

The  General  Manager  (Mr.  Robert  Lewis)  read  the  notice  con- 
vening the  meeting,  and  also  the  auditor's  report. 

The  Chairman  said  :  Ladies  and  Gentlemen,— I  suppose  that, 
as  usual,  you  will  take  the  report  and  accounts,  with  the  balance- 
sheet,  as  read ;  and  now  you  will  expect  me  to  make  a  very 
few  remarks.  It  is  always  a  pleasure  for  directors  to  meet  their 
shareholders  on  an  occasion  like  the  present  one  when  they 
have  such  a  very  satisfactory  report  to  present  and  such  good 
accounts  to  lay  before  them.  You  will  notice  that  the  life  busi- 
ness of  the  company  continues  to  expand  on  a  large  and,  I 
hope,  a  very  satisfactory  and  sound  basis.  The  new  policies 
issued  last  year  were  for  ju.st  a  little  over  ^^2,000,000.  It  hap- 
pened that  the  quinquennial  term  of  two  sections  of  the  com- 
pany's life  business — namely,  the  Alliance  and  the  Economic — 
closed  at  the  end  of  the  year  under  review.  The  valuations  have 
been  made  on  the  same  conservative  basis  that  we  always  adopt, 
and  you  will  notice  that  there  was  a  considerable  surplus  on  the 
Alliance  section,  and  that  also  we  have  been  able,  in  the  first 
few  years  of  our  management,  to  do  better  for  the  Economic 
than  it  did  in  the  past.  Now  I  wish  to  make  a  few  remarks 
which,  perhaps,  are  not  of  quite  so  satisfactory  a  nature  as  the 
working  of  the  insurance  departments  of  this  great  company. 
The  well-being  of  insurance  companies,  whatever  business  they 
may  transact,  and  the  prosperity  of  life  business  depend  on  the 
value  of  the  securities  in  which  their  money  is  invested.  It  is 
a  question  to  which  I  have  called  attention  before.  I  rather 
fancy  that  when  I  called  attention  to  it  last  time  rny  remarks 
were,  I  will  not  say  not  appreciated,  but  were  ridiculed.  (A 
voice:  "  No.")  However,  I  wish  you  to  bear  in  mind  that  on 
December  31  last  we  had  to  write  down  the  value  of,  the  Stock 
Exchange  securities  we  held  by  no  less  a  sum  than  ;ii's33,ooo ; 
and  that  is  not  all,  because  during  the  quinquennium  I  think 
we  were  one  of  the  first  offices  to  adopt  what  I  call  a  conserva- 
tive principle,  certainly  in  the  shareholders'  account,  of  always 
writing  down  securities  to  the  market  value  instead  of  having 
what  I  may  term  the  storm  signal  of  a  fictitious  reserve  for 
depreciation.  I  am  well  aware,  and  I  think  it  right  to  tell 
you,  that  though  we  wrote  down  the  .securities  by  the  sum  of 
_,^533,ooo  on  December  31,  yet  on  March  31  our  Stock  Exchange 
securities  had  improved  by  over  ;^ 200, 000 ;  but  they  have  since 
then,  I  believe,  somewhat  depreciated.  My  object  in  calling 
your  attention  to  this  is  not  simply  to  give  the  directors'  point 
of  view,  although  it  is  a  disagreeable  thing  for  them  to  have  to 
write  down  securities ;  neither  is  it  the  shareholders'  point  of 
view,  because,  after  all,  numerous  as  are  the  shareholders  in 
insurance  companies,  they  are  comparatively  a  small  body ;  but 
I  mention  the  matter  as  one  which  affects  the  millions  who  are 
insured  in  offices  like  the  Alliance  or  who  have  taken  out  in- 
dustrial policies,  or  who  have  tried  to  make  provision  in  friendly 
societies.  The  stability  of  the  various  schemes  of  insurance 
depends,  not  on  actuarial  calculations,  but  largely  on  the  main- 
tenance of  the  values  of  the  investments.  Therefore  it  is  not  the 
shareholders  only  of  a  company,  but  the  millions  who  are  in- 
sured in  all  these  companies  who  have  got  to  see  that  the  securi- 
ties in  which  their  money  is  invested  are  not  depreciated  by — 
what  shall  I  say? — chance  legislation.  Of  course,  no  directors, 
nor  any  one  else,  could  have  foreseen  the  events  which  hap- 
pened during  the  past  year.  When  I  la.st  had  the  pleasure  and 
honour  of  addressing  you  I  thought  the  Balkan  War  was  over. 
It  dragged  on,  however,  to  the  end  of  the  year,  and  there  have 
been  other  disturbing  elements  in  the  politics  of  the  world.  At 
the  present  time  there  is  a  great  Mexican  crisis  and  other  things 
which  may  affect  the  markets.  I  have  thought  it  my  duty  to 
point  these  matters  out  to  you  ;  but  I  will  say  no  more  on  the 
subject.  The  fire  account  showed  good  results  last  year  not- 
withstanding the  endeavours  of  a  certain  section  of  the  popula- 
tion to  increase  our  losses.  How  far  they  were  answerable  for 
them  I  do  not  pretend  to  say.  .Since  the  beginning  of  the  year 
there  have  been  a  large  number  of  fires.  Whether  those  are  due 
to  the  law  of  average  or  whether  they  are  the  result  of  crime 
and  ill-feeling  I  do  not  pretend  to  judge.  Well,  ladies  and 
gentlemen,  I  do  not  think  there  is  anything  more  that  I  can  tell 
yo<i  about  our  accounts.  As  usual,  we  have  not  brought  into  the 
profit  and  loss  account  the  moneys  we  have  made  in  the  accident 
department.  Having  made  these  few  remarks,  I  have  now  only 
to  ask  those  present  if  they  have  any  questions  to-  ask  in  con- 
nection with  the  accounts.  Well,  silence  gives  consent,  so  I 
will  move  "  That  the  report,  togther  with  the  accounts  and 
bilance-shect  annexed  thereto,  be  received  and  adopted,  and 
entered  upon  the  minutes  of  the  court." 

Colonel  Francis  A.  Lucas  :  I  have  much  pleasure  in  seconding 
that. 

The  motion  was  carried  unanimously. 

The  Chairman  :  As  empowered  by  the  company's  laws  and 
regulations,  I  now  declare,  on  behalf  of  the  board  of  directors, 
a  dividend  of  12s.  per  .share,  less  income-tax,  payable  in  the 
year  1014.  out  of  the  profits  and  accumulations  of  the  company 
at  the  close  of  1913.     An  interim  dividend  of  5s.  per  share,  less 


income-tax,  was  paid  on  January  5  last,  and  the  remaining  7s. 
p>er  share,  less  income-tax,  will  be  payable  on  and  after  July  4 
next. 

Colonel  Lucas  then  moved  :  "  That  Mr.  Frederick  Cavendish 
Bentinck,  the  Hon.  Kenelm  Pleydell  Bouverie,  Captain  Gerald 
M.  A.  Ellis,  and  the  Right  Hon.  Lord  Rothschild,  G.C.V.O., 
who  go  out  of  office  by  rotation,  be  re-elected  directors  of  the 
company." 

Sir  C.  Rivers  Wilson,  G.C.M.G.,  C.B.,  seconded  the  resoln* 
lion,  and  it  was  unanimously  carried. 


NORWICH    UNION    LIFE    INSURANCE 
SOCIEiY- 

The  io6th  annual  general  meeting  of  the  Norwich  Union 
Life  Insurance  Society  was  held  on  Wednesday  in  the  head 
offices,  Norwich. 

The  President  (Mr.  Haynes  S.  Robinson),  in  submitting  the 
report,  said :  I  find  myself  at  the  outset  rather  in  a  difficulty. 
In  speak/ing  of  our  prrogrcss  year  by  year  I  always  try  to 
observe  a  due  restraint,  because  I  realise  that  progress  such  as 
ours  afford-s  special  temptation  in  the  directdon  of  boastfulness ; 
but  our  results  for  1912  were  so  remarkable  that  last  year  I 
felt  justified  in  going  almost  to  the  limit  of  my  vocabulary.  I 
see  in  reference  to  1912  I  said,  "  Our  report  is  a  wonderfully 
good  one,  no  other  words  adequately  describe  it.  We  have 
written  a  record  new  business  at  an  exceptionally  low  measure 
of  cost.  We  have  earned  on  invested  funds  a  return  of  as 
much  as  if  per  cent,  in  excess  of  what  we  reckoned  on  in  our 
calculation  of  reserves,  and  our  mortality  experience  for  the 
year  has  worked  out  at  74  per  cent,  of  expectation."  Now,  my 
difficulty  is  that,  as  regards  1913,  under  each  of  the  headings 
mentioned  (and  they  are  the  three  essentials  of  prosperity  in 
our  business  of  life  insurance)  new  business,  obtained  with 
due  regard  to  economy,  interest  yield  on  sound  investment, 
and  mortality  experience — I  have  to  report  a  distinct  advance 
even  on  our  record  of  1912.  If  to  the  latter  record  I  felt  bound 
to  apply  the  word  "  wonderful,"  I  am  compelled  as  regards 
1913  to  go  even  further,  and  to  suggest  to  you  that  the  phrase 
"  wonderful  and  yet  more  wonderful !  "  does  bare  justice  to  the 
remarkable  figures  I  have  now  the  satisfaction  of  putting  before 
you. 

First,  as  to  the  n;w  business  of  the  year.  This  you  will  see 
represents  an  advance  on  our  previous  record  figures  of  1912 
to  the  extent  of  no  less  than  ;£8oo,ooo  gross,  and  ;£400,ooo 
retained  at  our  own  risk.  These  figures  speak  for  themselves — 
as  usual,  they  are  far  beyond  the  record  of  any  other  home 
office  confining  operations  to  "  ordinary "  life  business,  but  I 
wiish  to  impress  upon  you  that  their  magnitude  does  not  tempt 
us  to  relax  in  the  least  degree  our  determination  never  to  think 
of  writing  large  figures  for  the  mere  satisfaction  of  breaking 
records.  As  I  have  more  than  once  specially  reminded  you, 
our  duty,  as  directors  of  a  great  mutual  life  office,  is  to  produce 
bonus  results  for  our  policyholders.  We  are  uninfluenced  by 
consideration  of  the  interests  of  any  body  of  shareholders,  and 
if  our  new  business  figures  one  day  should  show  signs  of  cur- 
tailment, you  may  feel  fairly  certain  that  this  is  due  to  our 
own  action,  and  that  it  would  have  been  quite  possible  for  us 
to  maintain  the  record  of  still  further  expansion  without  very 
appreciably  departing  from  our  guiding  principle  of  rigid 
economy  of  management  bad  we  felt  that  your  best  intere^s 
would  have  been  served  by  our  doing  so.  Our  expense  ratio, 
always  low  vdth  due  regard  to  volume  of  new  business,  is 
this  year  even  fractionally  lower  than  in  1912,  in  spite  of  the 
;£8oo,ooo  of  extra  business. 

For  the  first  time  our  income  for  the  year,  you  will  see  from 
the  accounts  before  you,  exceeded  ;£2,ooo,ooo,  and  for  the  first 
time  our  funds  were  increased  by  more  than  ;^i,ooo,ooo.  There 
is  special  cause  for  congratulation  in  this  connection,  because, 
of  course,  in  tiie  investment  of  that  million  and  the  reinvest- 
ment of  other  items  of  capital  which  have  fallen  in  during  tba 
year  we  have  been  able  to  take  due  advantage  of  the  favourable 
market  conddtdons  which  have  prevailed,  with  the  result  that 
the  interest-earning  rate  of  our  entire  ;^i2,ooo,ooo  of  fuods 
works  out  at  £^  4s.  2d.,  after  deduction  of  income-tax,  as 
against  £4  2s.  bd.  per  cent,  for  1912. 

To  complete  the  view  of  all-round  prosperity,  I  must  draw 
your  attention  to  our  quite  abnormally  light  mortality  experi- 
ence for  the  year.  Our  death  claims  for  191 1  were  very 
moderate  indeed— 68  per  cent,  of  expecUtion. 

And  now  you  will  expect  me  to  say  a  word  as  to  how  we  have 
fared  in  a  year  in  which  the  capitalist,  great  or  small,  has 
had  to  be  content  as  philosophically  as  possible  to  see  the 
values  of  his  capital  on  paper  shrinking  day  by  day,  and  more 
particularly  dwindling  with  special  rapidity  towards  the  close 
of  the  financially  gloomy  year  1913.  You  have  probably  noted 
how  the  report  of  each  bank  and  of  each  jnsurai>ce  company 
Kvhich  has  been  published  has  told  the  same  tale,  and  will 
therefore  have  observed  with  considerable  relief  the  signifi- 
cance of  the  note  in  the  auditor's  certificate  before  you  to  the 
effect  that  the  market  value  of  our  Stock  Exchange  securities 
at  December  31  last  stood  at  /2,855,693,  that  Is  to  s«y,  only 
/ioi,762  below  book  value — a  shrinkage  on  paper  of  less  than 
I  per  cen*.  of  our  total  funds  oi  12  millions.  There  was,  as  ■ 
you  know,  a  welcome  upward  movenaent  in  market  values 
immediately  *kcr  the  new  year  opened,  and  a  revahtation  now 
would  diow  a  distinct  appreciation  since  the  end  of  tbe  year. 

To  sum  up  the  features  of  our  report  for  1913,  these  briefly 
are : — A  new  business  ;^Soo,ooo  in  excess  even  of  the  previous 
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record  figures  oi  1912;  an  economy  even  slightly  more  notable 
than  that  of  1912;  an  increase  of  funds  to  the  extent  of  over 
;{,'i,ooo,ooo,  bringing  our  capital  up  to  fully  12  million  pounds, 
invested  at  an  carning-rate  is.  8d.  per  cent,  higher  even  than 
that  of  1912;  an  income  of  more  than  ^2,000,000  for  the  year; 
a  quite  phenomenally  light  mortality  experience ;  and  a  rela- 
tively favourable  experience  so  far  as  revaluation  of  Stock  Ex- 
change securities  at  the  close  of  a  depressing  year  was  con- 
cerned. These,  gentlemen,  were  the  achievements  of  1913,  and 
1  think  you  have  every  reason  to  feel  satisfied  and  to  endorse 
my  application  to  them  of  the  phrase  "  wonderful  and  yet 
more  wonderful !  " 


LONDON  AND  N-JIDLAND   INSURANCE  CO-, 
LTD. 

The  ordinary  general  meeting  was  held  on  Wednesday  at 
Winchester  House,  Mr.  Ernest  I.  Husey,  M.V.O.,  the  chairman 
of  the  company,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  feature  of  the  past  year  has  been  the 
growth  of  the  home  business  of  the  company,  due  to  the  atten- 
tion which  has  been  paid  to  developing  its  agency  connections 
throughout  Great  Britain.  Six  new  ^ranches  have  been  opened 
during  the  past  year  and  four  removed  to  more  prominent  pre- 
mises, and  a  large  number  of  new  agents  have  taken  up  appoint- 
ments under  the  company.  This  has  resulted  in  a  great  In- 
crease in  the  home  business  secured  through  the  company's 
■direct  agency  connections.  At  the  same  time,  owing 
to  economies  which  have  been  effected  and  to  a  more 
careful  supervision  of  the  whole  organisation,  the  home  expenses 
have  been  materially  reduced,  notwithstanding  that  a  large 
expenditure  has  been  incurred  in  advertising.  The  increased 
business  has,  in  fact,  been  conducted  at  a  reduced  gross  cost, 
while  the  benefits  of  the  increased  publicity  secured  for  the 
compxany's  business  are  steadily  making  themselves  felt.  The 
directors  have  not  extended  the  foreign  business  of  the  com- 
pany, but  have  slightly  curtailed  it,  and  they  intend  to  con- 
tinue that  policy.  The  Canadian  business  shows  a  considerable 
increase,  all  derived  from  direct  agency  connections.  The 
claims'  experience  on  the  home  business  has  been  entirely  satis- 
factory, particularly  in  the  accident  departments.  The  motor 
business  shows  considerable  developments,  and  has  been  profit- 
able, and  It  is  pleasant  to  find  that  the  recent  aggressive  com- 
petition for  motor  business  which  has  been  started  by  some  of 
the  large  general  offices  has  in  no  way  reduced  the  business 
of  the  motor  department.  On  the  contrary,  the  public  interest 
which  has  recently  been  aroused  in  motor  insurance  has  led  to 
a  marked  increase  in  the  company's  income  from  that  source. 
The  greatest  care  has  been  exercised  in  the  selection  of  risks  in 
the  workmen's  compensation  department.  The  company,  by  dis- 
criminating between  risks,  which  in  general  are  rated  on  a 
fixed  scale,  is  able  to  show  a  great  saving  to  many  employers, 
and  the  directors  consequently  look  to  further  progress  in  this 
department.  The  claims'  experience  on  the  foreign  business 
has  been  reasonable,  when  allowance  is  made  for  the  reduction 
in  the  outstanding  risk  due  to  the  reduction  in  the  foreign  pre- 
mium income.  The  company's  Canadian  fire  business  has,  how- 
ever, failed  during  the  past  year  to  produce  the  profits  which 
it  has  heretofore  sMown.  In  common  with  practically  all  fire 
insurance  companies  operating  in  the  Dominion,  the  company 
experienced  during  1913  heavier  claims  than  have  fallen  to  it  for 
many  years.  But  for  this  fact  the  whole  business  of  the  com- 
pany would  have  shown  a  very  favourable  result.  The  board 
are  making  arrangements  to  bring  the  management  of  the 
Canadian  business  more  directly  under  their  own  control,  and 
they  are  confident  that  the  Canadian  fire  business  will,  with  the 
return  of  normal  conditions,  produce  the  satisfactory  profits  it 
has  shown  in  the  past.  During  the  year  the  security  offered'to 
policyholders  has  been  materially  increased.  The  investments 
and  cash  in  hand,  which  totalled  ^1^1,710  at  the  close  of  1912, 
amounted  at  the  end  of  1913  to  ;^i85,643,  an  increase  of  nearly 
;^34,ooo,  and  all  items  in  the  nature  of  goodwill  or  establish- 
ment charges  have  been  eliminated  from  the  balance-sheet.  Since 
the  beginning  of  the  present  year  the  home  business  has  again 
shown  a  marked  increase,  and  the  claims'  experience  thereon 
continues  well  within  the  normal  expectation. 

Mr.  Geoffrey  C.  Cobb  seconded  the  motion,  which  was  unani- 
mously adopted. 


STANDARD    BANK    OF    SOUTH    AFRICA. 

The  loist  ordinary  meeting  of  the  Standard  Bank  of  South 
Africa,  Limited,  was  held  on  Wednesday,  at  the  Cannon  Street 
Hotel,  E.C.,  Lord  Welby  presiding. 

The  Chairman  said  :  Reviewing  the  condition  of  South  Africa 
in  the  last  half-year,  I  turn  first  to  the  most  important  industry 
— that  of  agticulture.  The  great  extent  of  good  land  situate 
in  the  Dominion  opens  a  field  for  a  great  agricultural  pxjpula- 
tion,  which  should  form  the  main  stock  of  a  powerful  branch 
of  the  Empire.  At  present  the  country  is  cultivated  under  draw- 
backs. It  is  subject  to  drought,  cattle  disease  and  to  occasional 
invasion  of  locusts.  If  these  drawbacks  can  be  removed  (and 
efforts  are  being  made  successfully  in  this  direction),  then  the 
influx  of  new  culfivators  essential  to  the  progressive  prosperity 
of  the  country  will  be  increased.  Gold  mining  suffered  a 
severe  check  in  the  last  half-year.  The  strike  and  its  sequel, 
lasting  over  a  long  time,  led  to  a  diminished  output  compared 
with  the  previous  half-year  of  more  than  ;^2,ooo,ooo,  and  the 
return  of  the  fir.st  three  months  of  1014  shows  a  reduction,  as 
compared  with  the  same  months  of  1913,  of  over  15  per  cent. 
The  diamond  industry  suffered  a  set-back  in  October.     America, 


which  absorbs  75  per  cent,  of  the  world's  diamond  production, 
had  bought  largely  in  anticipation  of  the  new  tarilf,  and  her 
demand  fell  off  inconsequence;  but  the  leading  diamond  mer- 
chants expect  that  she  will  buy  again  when  her  accumulated 
stock  has  been  absorbed.  The  coal  industry  has,  on  the  whole, 
done  well,  though  an  exception  must  be  made  in  the  case  01 
Natal,  which  suffered  temporarily  from  the  strike.  The  revenue 
of  the  Union  has  been  well  maintained,  and  the  actual  receipts 
to  March  31  will  probably  exceed  the  estimate.  But,  on  the 
expenditure  side,  large  sums  have  been  laid  out  for  the  mobilisa- 
tion of  the  Defence  Forces.  The  Dominion  Parliament  sanc- 
tioned in  its  last  session  considerable  railway  extension,  but 
further  extensions  are  urged  upon  it.  It  is  a  matter  for  con- 
gratulation that,  under  the  trying  conditions  of  strike,  riot 
and  drought,  we  should  be  able  to  place  before  you  so  favour- 
able an  account  of  the  bank's  progress.  It  is  a  prosperous 
record,  and,  what  is  better,  a  record  of  prosperity  based  upon 
a  sound  foundation.  As  the  balance-sheet  shows,  we  have 
actual  cash  in  hand  ;^4,445,ooo,  cash  at  bankers  and  at  call  and 
short  notice  .1^973,000,  making  together  nearly  5^  millions  ster- 
ling, or,  in  other  words,  a  cash  reserve  of  25  per  cent,  of  our 
total  liabilities  to  the  public  in  respect  of  notes  and  deposits, 
which  together  total  ;^22,ooo,ooo.  The  reserve  fund  stands  at 
;^2,ooo,ooo.  Our  paid-up  capital  and  reserve  together  now 
amoijnt  to  57  per  cent,  of  our  total  subscribed  capital.  It  has 
taken  a  long  time  to  build  up  this  ^'2,000,000,  ^1,000,000  of 
which  represents  premiums  on  the  issue  of  new  capital.  Fur- 
ther, as  long  ago  as  1904  this  reserve  stood  at  ;^i  ,997,000.  Thus 
for  a  space  of  nearly  ten  years  it  has  been  practically  stationary. 
But  those  years  mark  the  gradual  depreciation  of  gilt-edged 
securities  from  which  the  banking  interest  has  suffered  so 
greatly,  and  during  this  period,  though  the  reserve  fund  has 
not  been  increased,  we  have  devoted  no  less  a  sum  than  ;[^i62,ooo 
out  of  our  profits  to  writing  down  our  securities  and  rebuilding 
our  reserve.  With  regard  to  the  future  of  the  reserve  fund,  you 
must  bear  in  mind  that  with  the  development  of  the  Dominion 
competition  increases  and  that  our  expenditure  increases.  In 
short,  it  costs  us  greater  effort  and  more  expense  to  maintain 
our  nett  profits  than  it  did  in  former  years.  In  1898  our  de- 
posits were  rather  over  ;^  10,500,000,  our  bills  of  exchange  and 
advances  about  ;^9,5oo,ooo,  and  our  reserve  fund  ;^86o,ooo.  In 
1913  our  deposits  were  ;f2i, 000,000,  our  bills  of  exchange  and 
advances  ;^i8,ooo,ooo,  and  our  reserve  fund  ;^2,ooo,ooo.  It 
cannot  be  said  that  in  the  interval  we  have  unduly  increased  our 
reserve.  We  lay  it  down  that  as  our  liabilities  increase  our 
reserve  should  increase  in  reasonable  proportion.  Moreover,  we 
lay  it  down  that  it  is  also  a  wise  pxjlicy  gradually  to  strengthen 
our  reserve  in  the  days  of  our  prosperity,  knowing  how  th;it 
policy  adds  to  the  confidence  of  the  public  in  our  stability. 
Money  was  much  in  demand  during  the  half-year,  and  we  had 
to  pay  higher  rates  for  fixed  deposits  because  the  resources  of 
the  country  were  fully  employed.  It  was  unfortunate  for  our 
balance-sheet  that  the  fall  in  the  market  value  of  our  invest- 
ments touched  its  lowest  point  about  the  close  of  the  year,  and 
we  had  to  value  them  at  their  market  value  on  December  31. 
We  have,  therefore,  to  write  down  our  investments  to  that  figure, 
and  to  make  good  out  of  nett  profits  the  amount  so  written  down. 
We  ask  you,  accordingly,  to  sanction  the  necessary  charge  of 
;f25,ooo.  The  feraarkable  and  unexpected  rise  in  the  value  of 
securities  which  followed  shortly  after  the  opening  of  the  year 
gives  us  every  reason  to  hope  that  the  lowest  point  in  market 
values  has  been  reached,  and  that  we  shall  not  have  in  future 
to  make  these  appropriations  from  profits  which  have  weighed 
upon  us  so  heavily  in  late  years.  The  steady  progress  of  nett 
receipts  in  recent  years  is  the  striking  and  satisfactory  feature 
of  our  reports.  The  satisfactory  profits  of  the  last  half-year 
were  due  in  some  measure  to  the  remunerative  rate  obtainable 
for  our  advances.  If  easier  monetary  conditions  continue  a 
reduction  in  rate  will  come.  But  in  connection  with  the  satis- 
factory erowth  of  our  nett  profits  we  must  note  the  increase  of 
our  working  expenses.  The  expansion  of  our  business,  conse- 
quent on  the  development  of  the  Dominion,  is  costly,  but  it  is  a 
primary  condition  of  our  prosperity  that  we  answer  readily  to 
a  demand  for  banking  facilities,  and  the  high  cost  of  living 
throughout  the  Dominion  adds,  and  must  add,  to  our  working 
expenses.  This  is  one  of  the  reasons  which  enforces  upon  us 
the  policy  of  our  making  our  position  as  strong  as  possible, 
so  as  to  maintain  the  reputation  of  the  bank  as  a  thoroughly 
soun(3  institution,  and  at  the  same  time  willing  and  able  to 
respond  to  the  legitimate  demands  of  a  growing  community. 

Mr.  R.  K.  Dickinson  seconded  the  motion,  which  was  adopted, 
and  the  Chairman,  on  behalf  of  the  board,  declared  a  dividend 
of  5s.  per  share  and  a  bonus  of  2s.  per  share,  being  together  at 
the  rate  of  14  per  cent,  per  annum 

THE    UNION     SANK    OF    SCOTLAND,    LTD. 

The  annual  meeting  of  shareholders  was  held  on  Wednesday. 
within  the  bank  premises,  in  Ingram  Street.  Glasgow.  The 
Right  Hon.  Lord  Glenconner  of  Glen,  chairman  of  the  bank, 
in   the  chair. 

The  Chairman,  in  the  course  of  his  remarks,  said  that  from 
the  retx)rt  it  would  bs  seen  that  the  record  of  the  past  financial 
year  had  been  excellent.  In  some  respects  the  prevailing  con- 
ditions bad  presented  unusually  difficult  problems  for  banker? 
There  had  been  much  unrest  and  uncertaintv  both  at  home  axid 
abroad,  and  he  thought  they  had  every  reason  to  con,sratuI.-»t«> 
themselves  on  the  sound  and  satisfactory  figures  the  directoTK 
presented  in  their  eighty-fourth  annual  report  to  the  share- 
holders. The  anxieitv  and  outlays  occasioned  by  the  Balkan 
war  severely  taxed  the  money  market  of  the  world  last  .<?ummeT. 
and  were  largely  instrumental  in  causing  the  minimum  discount 
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rate  of  the  Bank  of  England  to  be  ^4  7s.  Sd.  during  the  period 
under  review,  as  compared  with  £^  2s.  in  the  previous  12 
months.  In  January  they  had  a  atartlingly  sudden  fall  in  the 
value  of  money,  and  the  Dank  of  England  minimum  dropped 
from  5  per  cent,  to  3  per  cent,  in  the  month.  This  quick  change 
from  stringency  to  great  ease  caused  a  boom  in  gilt-edged  securi- 
ties, and  although  this  waa  not  fully  maintained,  the  rise  in 
market  values  had  been  sufficient  to  enable  the  bank  to  escape 
the  depressing  experience  they  had  during  the  last  few  years  of 
writing  down  the  collective  value  of  securities. 

The  floatipg  of  new  issues  had  been  somewhat  spasmodic  dur- 
ing the  period  under  review.  In  the  year  1913  the  total  reached 
/'252,ooo,ooo,  as  compared  with  ^201,000,000  in  igi2.  The 
figures  for  the  first  quarter  of  1Q14  were  remarkable,  the  amount 
of  new  issues  brought  out  in  the  I-ondon  market  coming  to  no 
less  than  ;^  120,000,000.  The  flood  showed  no  sign  of  abatement, 
and  it  would  be  interesting  to  see  if  the  much-heralded  era  of 
cheap  money  were  able  to  support  the  strain  at  the  same  level  as 
had  existed  since  the  year  began. 

At  the  last  annual  meeting  he  had  mentioned  that  the  dijec^ 
tors'  proposals  for  dealing  with  superannuation,  &c.,  had  nearly 
reached  completion,  and  that  it  was  intended  to  place  these  pro- 
posals before  the  staff.  This  procedure  was  adopted  in  the 
early  summer,  and  the  results  were  entirely  gratifying.  From 
the  figures  of  the  proof  balance-sheet  of  the  fund  which  ho  had 
to-day  an  opportunity  of  considering,  and  which  would  shortly 
be  in  the  hands  of  the  members,  it  appeared  that  the  results 
■were  thoroughly  satisfactory,  and  that  there  was  every  reason 
to  believe  the  scheme  would  prove  as  beneficial  and  important 
to  those  for  whom  it  was  intended  as  the  directors  anticipated 
v/hen  putting  forward  their  proposals. 

On  tho  motion  of  Mr.  Charles  L.  Dalziel,  seconded  by  Mr. 
David  Ritchie,  and  supported  by  the  Chairman,  the  annua! 
report  was  adopted,  and  a  dividend  declared  at  the  rate  of  n; 
per  cent,  per  annum,  less  income-tax,  payable  in  equal  propor- 
tions on  May  q  and  10  November  next. 

Mr.  Alexander  Macindoe,  stockbroker,  proposed,  and  Mr. 
Cieorge  S.  Macl^llan,  129,  Trongate,  seconded  the  re-election 
of  Ix>rd  Glenconner  as  chairman  and  Mr.  John  Young 
Buchanan,  F.R.S  ,  as  deputy-chairman  of  the  bank,  which  was 
cordially   approved. 

On  the  motion  of  Mr.  D.  C.  McNaught,  Deanston,  Coat- 
bridge, seconded  by  Mr.  Charles  Russell,  iron  merchant,  Mr. 
Henry  Erskine  Gordon  and  Mr.  Charles  Lyall  Dalziel  were  re- 
elected ordinary   directors. 

On  the  motion  of  Mr.  Alan  E.  Clapperton,  gi.  West  Regent 
Street,  seconded  bv  Mr.  Thomns  .Stout,  Writer,  Mr.  Herbert  W. 
Haldane,  C.A.,  Edinburgh,  and  Mr.  Charles  D.  Gairdner,  C.A., 
Glasgow,  were  appointed  auditors. 

On  the  motion  of  Mr.  Robert  C.  Mackenzie,  C.A.,  Glasgow,  a 
vote  of  thanks  was  accorded  to  the  chairman. 


LONDON    AND    BRAZILIAN    BANK 

The  forty-third  annual  ordinary  general  meeting  of  the 
London  and  Brazilian  Bank,  Ltd.,  was  held  on  Tuesday  at  the 
offices,  7,  Tokenhouse  Yard,  E.C.,  Mr.  John  Beaton  (chairman 
of  the  company)  presiding. 

The  Secretary  (Mr.  A.  W.  Saunders)  read  the  notice  conven- 
ing the  meeting,  the  minutes  of  the  previous  meeting,  and  the 
auditors'  report. 

The  Chairman  said  :  I  have,  in  the  first  instance,  to  allude  to 
a  great  loss  which  we  sustained  soon  after  our  meeting  last 
year  in  the  sudden  death  of  Sir  Charles  Day  Rose.  He  was 
the  senior  director,  having  been  a  member  of  the  board  for  over 
38  years.  He  and  I  were  associated  almost  continuously  during 
the  whole  of  that  long  period,  and  I  can  testify  to  the  great 
interest  which  he  took  in  our  business,  even  after  he  entered 
Parliament.  I  think  I  may  safely  assume  that  you  are  all  well 
aware  of  the  exceptional  difficulties  and  anxieties  under  which 
banking  business  in  Brazil  and  the  River  Plate  has  had  to  be 
conducted  during  the  greater  part  of  the  year  which  we  have 
under  review.  It  was,  of  course,  impossible  for  this  bank,  with 
its  large  and  important  busine.is  at  those  places,  to  come  scathe- 
less through  such  an  ordeal.  I  am  sure  therefore  that  you  will 
share  in  the  gratification  of  your  board  at  being  able  to  submit 
to  you  such  a  statement  of  accounts  as  the  one  you  have  now 
before  you  for  the  year  ended  last  January.  The  financial  posi- 
tion of  Brazil  has  attracted  considerable  public  attention  of 
late,  and  according  to  the  Rio  correspondent  of  the  Times,  it 
has  been  chiefly  caused  by  over-spending  and  over -trading.  The 
large  increase  of  ^^3, 740,000  in  the  imports  last  year,  with  a 
considerable  shrinkage  in  the  exports,  is  certainly  suggestive 
of  over -trading.  Those  profits,  however,  must  have  been  b.-ised 
upon  the  trade  results  of  the  previous  year,  when  exports  showed 
an  excess  over  imports  of  ;^  1 1 ,000,000.  As  regards  the  over- 
spending, it  appears  to  me  to  have  originated  a  few  years  ago 
in  an  eruption  of  concession  hunters,  when  schemes  of  improve- 
ments, railways,  and  other  costly'  works  were  set  on  foot,  the 
aggregate  cost  of  which  must  have  represented  a  very  large 
sum.  The  money  for  all  these  was  found  far  too  readily  on  this 
side,  chiefly  on  the  Continent,  and  it  is  doubtless  the  payment 
on  account  of  this  large  addition  to  its  foreign  indebtedness 
that  the  country  is  now  finding  so  burdensome.  It  is  quite 
apparent  that  agricultural  produce  represents  the  present 
werilth  of  Brazil,  and  this  being  so,  surely  every  effort  should 
be  made  to  further  its  development.  At  the  same  time  legisla- 
tion could  facilitate  its  successful  competition  in  consuming 
markets.  The  financial  pressure  is  evident,  but  it  should 
be  remembered  that  the  country  once  before  emerged 
successfully  from  a  like  tight  corner.  It  has  some 
valuable  assets  and  ■  inherent  resources  that  require  only 
time,     patience,     and     more     labour     to     develop     to      great 


riches.  In  the  meantime  the  country  will  evidently  require 
outside  financial  aid,  and  I  have  no  doubt  that  it  will  receive 
it,  for  its  good  faith  remains  unimpaired.  It  was  scarcity  of 
money  and  the  sudden  withdrawal  of  lavish  credit  granted  by 
newly-established  foreign  banks  that  led  to  the  commercial  dim- 
culties  at  both  Santos  and  San  Paulo.  I  am  glad  to  say  that  the 
acute  phase  of  the  crisis  is  now  past.  There  is  still  a  great 
scarcity  of  money,  and  I  think  it  will  take  some  time  before 
commerce  returns  to  its  normal  course.  As  regards  rubber, 
I  do  not  share  the  gloomy  views  of  some  persons  as 
to  its  future.  Of  course,  there  will  always  be  in- 
creasing arrivals  of  plantation  rubber,  but  rubber  is 
daily  being  more  utilised,  and  manufacturers  cannot  so 
far  do  without  the  finer  Brazilian  sorts  for  certain 
articles.  The  commercial  crisis  at  Buenos  Aires,  which  de- 
veloped last  June,  had  very  far-reaching  effects.  It  revealed 
considerable  over-trading  and  widespread  speculation  in  land. 
It  also  showed  once  again  how  successfully — I  might  almost  say 
systematically — the  banks  there  can  be  played  off  on  each  other 
by  astute  gentlemen  of  very  small  means.  The  effects  of  this 
crisis  are  passing  away,  but  there  are  still  failures  occurring. 
Argentina,  however,  has  in  its  various  exports  a  surety  ot 
quick  recovery  from  any  temporary  set-back  in  its  prosperity; 
thus  the  present  record  crop  of  maize  is  making  np  tor  the  dis- 
appointing results  of  the  wheat  crop. 

After  the  Chairman  had  dealt  with  the  accounts,  the  deputy- 
chairman  (Mr.  W.  Douro  Hoare)  seconded  the  motion,  which 
was  carried  unanimously. 


CALCUTTA  TRAMWAYS. 

A  RECORD  YEAR— STEADY  GROWTH  OF  THE 
BUSINESS. 

The  ordinary  general  meatlng  of  the  shareholders  of  the 
Calcutta  Tramways  Co.,  Ltd.,  was  held  on  Wednesday,  at  i. 
Queen  Victoria  Street,  E.C.,  Mr.  E.  C.  Morgan  (Chairman  of 
the  company)  presiding. 

The  Acting-Secretary  (Mr.  C.  O.  Webb)  having  read  the 
notice  convening  the  meeting  and  the  report  of  tjie  auditors, 

The  Chairman  said  ;  I  am  very  pleased  to  have  the  privilege 
of  once  again  placing  before  you  the  directors'  report  of  the 
working  of  the  tramways,  the  more  especially  as  the  year  under 
review  to  December  31,  1913,  constitutes  a  record  in  the  history 
of  the  company.  Dealing  first  with  the  accounts,  and  taking  the 
capital  expenditure,  it  will  be  seen  that  there  has  been  added 
the  sum  of  £6,231),  which  is  represented  by  the  cost  of  the  free- 
hold land  at  Shambazar  acquired  for  the  turning  loop,  new 
plant  installed  at  the  power-house  for  lighting  purpoaas,  six 
new  trailer  cars,  and  sundry  workshop  plant.  Turning  to  the 
revemue  account,  you  will  have  observed  that  the  traffic  re- 
ceipts make  a  fresh  record,  the  increase  over  last  year  amount- 
ing to  over  ^10,000,  directly  attributable  to  the  continued  steady 
growth  of  the  company's  business.  This  excellent  result  was 
obtained  despite  the  adverse  effect  of  an  abnormal  rainfall  in 
June.  It  must  also  be  recollected  that  this  was  the  first  year 
to  elapse  since  the  transference  of  the  capital  to  Delhi.  Taking 
next  the  expenditure  side,  there  is,  as  mentioned  in  the  report, 
an  aggregate  decrease  of  ;f6,523  as  compared  with  last  year. 
This  is  due  to  reductions  in  power  expenses,  under  fuel,  attribut- 
able to  the  general  improvement  in  the  condition  of  the  Nona- 
pookur  plant,  and,  under  maintenance  and  repairs,  in  materials, 
consequent  on  the  extraordinary  expenditure  incurred  on  the 
overhaul  of  the  plant  in  the  previous  year.  In  consequence  of 
the  continued  expansion  of  the  company's  business  it  became 
necessary  to  reinforce  our  feeding  system  in  the  city  area,  and 
with  this  object  we  have  now  put  in  haixl,  under  a  scheme  pro- 
posed by  our  joint  manager  and  chief  engineer,  Mr.  Allen,  the 
installation  of  a  rotary  converter  sub-station  at  Dalhousie 
Square,  and  it  was  to  provide  for  the  expenditure  in  connec- 
tion with  this  scheme  that  an  opportunity  was  taken  of  issuing 
the  balance  of  the  2,70^  preference  shares  referred  to  in  the 
directors'  report.  The  Calcutta  Improvement  Trust  is  still  con- 
sidering various  schemes  for  the  general  improvement  of  the 
city,  but  we  understand  that  no  definite  work  has  yet  been 
decided  upon.  Before  formally  moving  the  adoption  of  the 
directors'  report  and  accounts,  I  should  like  to  bear  testimony  to 
the  good  work  of  the  joint  general  managers,  Mr.  T.  E.  Pallant 
and  Mr.  W.  P.  Allen  (chief  engineer),  who,  assisted  by  a  capable 
staff,  have  so  largely  conUibuted  to  bringing  about  the  ex- 
cellent result  now  submitted.  I  now  beg  to  propose  :  That  the 
directors'  report  and  statement  of  accounts  to  December  v.  >9'3. 
as  submitted  to  this  meeting,  be  received  and  adopted. 

Sir  Henry  Kimber,  Bart.,  seconded  the  motion,  which  was 
carried  unanimously. 

THE  DlVIDEirD. 

The  Chairman  next  moved  :  "  That  a  dividend  on  the  ordinary 
shares  at  the  rate  of  ts.  per  share  in  respect  of  the  profits  for 
the  year  ended  December  ^i,  1Q13.  making,  with  the  as.  M.  per 
share  interim  dividend  already  paid,  a  total  dividend  for  the 
year  of  q'4  per  cent.,  be  and  is  hereby  declared,  such  dividend 
to  be  p.iid  on  April  2^,   1014.  free  of  income-tax. 

Mr.  John  G.  B.  Stone  seconded  the  motion,  which  w«s  unani- 
mously adopted. 

The  Chairman  further  prooosed  the  re-election  bf  Sir  Hw"y 
Kimber  as  a  director,  remarking  that  that  geittleman  had  been 
connected  with  the  company  for  a  very  long  time,  and  was  a 
most  useful  member  of  the  board. 

Colonel  Jarrett  seconded  the  motion,  which  was  agreed  to. 
and  Sir  Henry  Kimber  thanked  the  shareholders  Joe  thia  ex- 
pression of  their  confidence. 

Messrs.  Henry  Brown  and  Son  were  reappointed  auditora. 
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SHAREHOLDERS'  CONGRATULATIONS. 

Mr.  E.  P.-S.  Reed  propoocd  a  vote  of  thanks  to  the  chairman 
.and  directors  for  their  able  management  of  the  affairs  of  the 
company,  and  that  a  message  of  goodwill  and  appreciation  of 
the  work  of  the  staff  be  sent  out  to  those  who  so  ably  repre- 
sented the  intigrests  of  the  company  in  Calcutta.  He  desired 
•to  include  the  London  staff  also  in  the  vote.  It  was,  he  said, 
a  matter  for  great  congratulation  that  such  marked  successs 
had  attended  the  efforts  of  the  board  and  those  in  charge  of  the 
management  for  some  years  past.  In  further  remarks  the 
speaker  suggested  that  in  future  the  interim  dividend  should 
be  increased,  so  as  to  correspond  more  nearly  with  the  final 
distribution.  . 

The  vote  was  unanimously  accorded,  and  the  Chairman 
briefly  acknowledged  the  compliment.  He  added  that  the  ques. 
tion  of  the  interim  dividend  would  be  taken  into  consideration, 
but  of  recent  years  the  directors  had  thought  it  well  that  the 
interim  dividend  should  remain  constant  and  that  the  "  plum  " 
should  come  to  the  shareholders  -at  the  end  of  the  year.  The  pro- 
ceedings   then    terminated. 


KEPONG    (MALAY)    RUBBER    ESTATES 

The  annual  general  meeting  of  the  Kepong  (Malay)  Rubber 

Estates,  Ltd.,  was  held  on  Tuesday  at  the  Great  Eastern  Hotel, 

Bishopsgate,  E.C.,  Sir  Gordon  Voules  (the  chairman)  presiding. 

The  Secretary  (Mr.  T.  M.  C.  Steuart)  having  read  the  notice 

convening  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  gave  a  history  of  the  company  during  the  last  eight 
years,  in  the  course  of  which  he  said  that  they  now  had  under 
cultivation  1,220  acres,  out  of  which  582  were  in  bearing  on 
December  31  last.  They  had  a  total  of  147,600  trees,  of  which 
74,600  had  been  tapped  in  the  past  year.  They  had  good 
bungalows  for  their  manager  and  his  assistants,  excellent  coolie 
lines  built  on  the  latest  designs,  and  a  hospital,  the  expense  of 
which  was  shared  with  the  neighbouring  estate  of  Edinburgh. 
They  had  paid  the  following  dividends  : — In  1909,  10  per  cent.  ; 
in  1910,  40  per  cent.;  in  1911,  80  per  cent.;  in  1912,  70  per 
cent. ;  and  for  1913  they  proposed  to  pay  50  per  cent.  The  re- 
duction in  the  current  dividend  was  mainly  due  to  their  pro- 
posal to  carry  forward  £a<7T)  to  meet  capital  expenditure  on 
the  further  development  of  the  estate,  thus  obviating  the  neces- 
sity of  raising  fresh  capital  at  an  unfavourable  moment.  He 
ventured  to  suggest  that  theirs  was  no  bad  record  for  an  estate 
with  a  capital  of  only  ;^25,ooo.  Despite  the  fall  in  price  realised 
for  the  19x3  crop,  the  result  for  the  year  compared  favourably 
with  that  for  1912,  the  net  profit  showing  a  falling  oH  of  only 
jfi,40o.  The  comparatively  small  decrease  in  the  nett  profit 
was  due  to  the  increase  of  60,000  lbs.  in  tbe  crop,  and  to  the 
large  decrease  in  the  cost  of  production  f.o.b.  at  Port  Swetten- 
"ham  from  is.  3.13d.  in  1912  to  io.35d.  in  1913,  a  reduction  of 
almost  5d.  per  lb.,  mainly  due  to  the  more  economical  and 
eflScient  work  on  the  estate.  Continued  reduction  in  the  costs 
was  the  keynote  of  their  policy.  It  was  by  a  combination  of 
increased  yield  and  decreased  costs  that  they  hoped  to  cope 
with  the  varying  changes  and  chances  of  the  rubber  market. 
During  the  year  they  had  secured  211,360  lbs.  of  dry  rubber, 
which  was  over  11.000  lbs.  in  excess  of  the  estimate.  That  was 
obtained  from  74,644  trees,  which  yielded  an  average  of  over 
2J  lbs.  per  tree,  as  against  2  lbs.  in  1912.  The  yield  per  acre 
was  360  lbs.,  as  compared  with  261  lbs.  per  acre  on  which  they 
Iiad  congratulated  themselves  last  year.  The  visiting  agent 
reported  verv  favourably  with  regard  to  the  condition  of  the 
property.  With  regard  to  the  current  year,  they  did  not  at 
present  contemplate  any  further  opening  up,  and  they  had  so  far 
made  no  forward  sales.  They  had  completed  a  smoke-house 
capable  of  dealing  with  from  28.000  to  30,000  lbs.  of  rubber 
per  month.  The  smoked  rubber  had  arrived,  and  was  very 
satisfactory.  The  estimated  production  for  the  current  year 
was  230,000  lbs.,  out  of  which  they  had  harvested  54,500  lbs. 
during  the  three  lean  months  of  the  year.  The  manager 
generally  had  a  bit  up  his  sleeve.  During  the  past  year  they 
had  obtained  11,300  lbs.  over  his  estimate,  and  it  was  not  im- 
possible that  they  might  do  still  better  in  the  current  year. 
Of  course,  the  success  of  Kepong,  as  well  as  that  of  all 
other  rubber  estates,  depended  very  largely  upon  the  price  for 
the  rubber.  The  price  of  rubber  at  December  31,  when  their 
accounts  under  review  were  closed,  was  2s.  2d.  a  lb.,  while  it 
was  that  day  quoted  at  2S.  iid.  Whichever  price  they  might 
take,  or  any  intermediate  price,  for  the  purpose  of  private 
calculations  they  might  make  with  regard  to  their  ifuHure 
orospects,  he  would  content,  himself  with  saying  that  esf.ites 
like  Kepong,  with  an  ever-increasing  production  and  a  steadily 
decreasing  co«t  of  production,  were  bound  to  go  on  prospering. 
Mr.  W.  R.  Jessopp  seconded  the  adoption  of  the  report,  which 
was  carried  unanimously. 

KIMBERLEY    WATERWORKS    CO.    LTD. 

The  34th  annual  general  meeting  was  held  on  Wednesday  at 
•Cannon-street  Hotel,  Mr.  James  Jackson,  chairman  of  the 
compjjny,  presiding. 

The  Secretary  (Mr.  F.  Simpkins)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  chairman  said  it  was  a  great  pleasure  for  the  directors  to 
meet  the  shareholders  under  such  favourable  circumstances.  The 
•consumption  of  water  during  the  year  was  higher  by  over 
30,000,000  gallons  than  that  of  any  year  in  the  company's  history  ; 
the  profit  and  the  distribution  proposed  were  the  best  since  i88g. 
After  protracted  negotiations  the  agreement  referred  to  in  the 
directors' report  was  concluded,  whereby  the  options  of  purchase 


of  the  waterworks  falling  due  in  1915  and  1922  were  relinquished 
by  the  municipality.  The  concessions  made  by  way  of  considera- 
tion were  of  such  a  reasonable  nature  that  they  could  scarcely  have 
been  withheld  if  the  friendly  relations  hitherto  existing  with  the 
town  authorities  were  to  be  maintained,  and  it  was  anticipated  that 
the  cost  to  the  company  would  not  be  material,  whereas  the 
advantages  of  the  arrangement  were  so  manifest  as  to  be  well 
worth  the  price  to  be  paid  for  them.  As  long  as  the  options 
existed  it  was  difficult,  if  not  impossible,  to  follow  anything  but  a 
hand-to-mouth  policy,  particularly  in  the  way  of  improvements 
and  renewals  of  plant.  The  company  was  now  assuced  of  at  least 
a  dozen  years  of  undisturbed  possession.  Shareholders  might  well 
congratulate  themselves  on  the  improved  position,  for  whereas, 
under  the  former  conditions,  if  times  were  good  and  it  were  worth 
their  while,  the  municipality  could  compulsorily  acquire  the  works 
under  their  options,  to  the  detriment  of  the  shareholders,  that 
right  had  now  lapsed,  and  the  municipality  had  no  longer  the  call 
of  the  company's  property  ;  but  if  they  should  at  any  time  desire  to 
acquire  it,  there  was  nothing  to  prevent  tbem  making  an  offer 
which  it  would  be  for  the  shareholders  to  accept  or  refuse. 

The  accounts  clearly  reflected  the  prosperity  of  the  year's 
business,  and  there  was  scarcely  an  unsatisfactory  flgure  to  mar  the 
rosiness  of  their  complexion.  The  profit  for  the  year,  /39,584, 
showed  the  satisfactory  increase  of  /i  1,400,  while  the  distribution 
was  the  largest  the  company  had  made  for  more  than  20  years. 
With  regard  to  the  termination  of  the  company's  concessions  in 
1926,  the  main  conditions  pertaining  then  were  that  the 
municipality  had  the  right  to  acquire  the  company's  whole 
undertaking  for  /'zso.ooo  plus  the  cost  of  any  additions  to  plant 
and  works,  less  certain  depreciation.  This  sura  the  board  reckons 
to  be  in  the  neighbourhood  of  /■40,ooo,  and  it  might  easily  be 
/io,ooo  more  in  1926,  so  that  ;^3oo,ooo  was  the  maximum  the  com- 
pany could  expect  to  receive.  But  there  was  an  alternative  method 
of  fixing  the  price— namely,  by  a  valuation  of  the  works  and  plant 
as  they  stood  plus  "the  goodwill,  if  a.iy."  This  provided  an 
element  of  uncertainty,  against  which  provision  had  to  be  made  by 
"  writings  oft  "  construction  account  in  prosperous  years,  so  that  a 
return  of  the  full  par  value  of  the  shares  might  be  made  at  the  end 
of  the  concession.  They  had  every  reason  to  look  forward  with 
confidence  to  the  intervening  dozen  years,  on  which  a  most 
favourable  start  had  been  made.  Considerable  uncertainty  must 
always  attach  to  an  enterprise  so  dependent  as  theirs  was  on 
climatic  conditions,  but  with  their  strong  financial  position  and  the 
more  effective  control  over  their  property  that  they  now  enjoyed, 
he  thought  they  could  look  forward  with  increased  hope  and 
cheerful  confidence  to  what  the  future  had  in  store  for  them.  He 
moved  the  adoption  of  the  report. 

Mr.  William  Mendel  seconded  the  resolution,  which  was 
carried. 

The  Chairman,  in  moving  a  vote  of  thanks  to  the  staff  at 
Kimberley,  said  th%t  the  work  of  the  staff  in  South  Africa  had 
been  exceptionally  strenuous  during  the  past  year,  and  they 
were  greatly  indebted  to  the  hard  work  which  Mr.  Lynch  (the 
manager),  Mr.  Maclennan  and  Mr.  Lower  had  don.e  on  their 
behalf. 

Mr.  Mendel  seconded  the  motion,  which  was  carried 
unanimously. 

A  vote  of  thanks  to  the  chairman  terminated  the  proceedings. 


LONELY    REEF    GOLD    MINING- 

The  fourth  ordinary  general  meeting  of  the  Lonely  Reef  Gold 
Mining  Co.  Ltd.,  was  held  on  Tuesday  at  Winchester  House, 
Old  Broad  Street,  E.G.,  Mr.  C.  F.  Rowsell  (chairman  of  the 
company)  presiding. 

The  Secretary  (Mr.  A.  D.  Owen,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  auditors'   report, 

The  Chairman  stated  that  the  profit  to  be  carried  to  appro- 
priation account  was  ^f  126,392,  against  ;^8i,86o  last  year. 
During  the  period  under  review  they  had  paid  three  dividends 
amounting  to  ";if8i,302.  As  to  the  mine  development  account, 
that  had  been  written  off  entirely,  leavings  the  total  ore  reserves, 
amounting  at  the  end  of  the  j'ear  to  172,557  tons,  standing  in 
the  books  at  nothing.  If,  accordingly,  they  should  have  to  pass 
through  a  period  in  which  their  development  work  did  not  in- 
crease their  ore  reserves  materially,  they  would  still  be  in  a 
very,  sound  position  in  considering  their  divisible  profits.  The 
company  was  in  a  thoroughly  sound  financial  condition,  and  all 
future  profits  should  be  available  for  distribution.  As  to  *he 
mine  itself,  however,  they  were  undoubtedly  passing  through 
a  somewhat  difficult  period.  Owing  to  the  change  which  had 
had  to  be  made  in  the  working  they  had  been  compelled  to  carry 
on  development  by  rneans  of  winzes,  and  could  not  push  forward 
with  the  rapidity  they  could  desire  pending  the  incline  shaft 
reaching  the  tenth  level.  That  had  been  unfortunate  because, 
simultaneously,  they  had  been  passing  through  what  was,  fcr 
the  Lonely  mine,  a  poor  zone.  When  he  last  addressed  them  he 
was  able  to  call  attention  to  the  fact  that  the  eighth  level  had 
proved  itself,  so  far,  to  be  one  of  the  richest  in  the  mine,  the 
total  length  of  ore  exposed  being  900  ft.,  averaging  32.2  dwts. 
over  43.4  ins.  The  ninth  level,  although  not  so  good  as  the 
eighth,  had  also  proved  a  quite  satisfactory  level,  the  length  of 
ore  at  the  end  of  the  year  being  680  ft.,  with  an  average  cf 
30.6  dwts.  over  42.4  ins.  The  tenth  level  had  at  the  end  of 
December  been  driven  on  for  441  ft.,  averaging  20.2S  dwts. 
over  47.9  ins.,  and  driving  for  some  time  past  had  been  through 
low-grade  ore.  At  the  same  time,  they  had  reached  the  point  at 
which,  at  any  moment,  they  might  strike  good  ore.  Work  below 
the  tenth  level  had  certainly  not  disclosed  the  values  which  the 
results  in  the  levels  above  had  led  them  to  expect.  Moreover, 
they  had  apparently  entered  upon  unoxidised  ore,  and,  having 
regard  to  that  change,  the  fact  that  they  were  passing  through 
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a  poor  zone  became  of  some  importance.  According  to  the  latest 
cables,  however,  the  results  from  the  eleventh  level  had  become 
more  encouraging,  as  they  had  an  average  over  the  whole  dis- 
tance o£  35  ft.  so  far  driven  of  i6  dwts.  over  47  ins.  Such 
results,  secured  in  the  lowest  level  of  the  mine,  after  passing 
through  an  undoubtedly  low-grade  zone,  were  encouraging  for 
the  future.  Work  of  testing  the  eleventh  level  would,  however, 
be  slow  until  the  incline  shafts  got  down  to  it.  The  posi- 
tion of  the  ore  reserves  was  that  they  had  at  March  31  last 
167,000  tons  of  a  value  of  practically  17  dwts.,  or  two  and  a-half 
years'  ore  for  the  mill.  They  were  not  declaring  a  dividend  at 
that  meeting  as  it  was  being  held  nearly  a  month  earlier  than 
usual  and  the  declaration  was  not  yet  due,  but  shareholders 
would  have  seen  from  the  published  returns  that  the  profits  were 
being  well  maintained.  B"or  1913  dividends  totalling  30  per 
cent,  were  paid.  A  profit  of  .1^7,000  per  month  was  sufficient  to 
pay  this  dividend,  and  for  January  they  had  a  profit  of  .if  10,396, 
for  February  ^10,444,  and  for  March  ;f  9,082,  making  a  total 
of  ;f  29,922,  giving  them  in  hand  at  March  31  nearly  ;if 9,000 
more  than  the  ;f  7,000  per  month  necessary  for  the  payment  of 
the  dividend. 

Mr.  George  Pauling  seconded  the  motion,  which  was  unani- 
mously agreed  to. 

The  retiring  directors  (Mr.  C.  F.  Rowsell  and  Mr.  George 
Pauling)  were  re-elected,  and  the  auditors  (Messrs.  Deloitte, 
Plender,  Griffiths  and  Co.)  having  been  re-elected,  the  proceed- 
ings terminated  with  a  vote  of  thanks  to  the  chairman  and  the 
other  directors. 


PUBLIC    INCOME     AND    EXPENDITURE 


BALAGHAT    GOLD    MINING    CO-  LTDv 

The  i8th  ordii»ary  general  meeting  of  this  company  was  held 
on  Thursday  at  6,  Queen  Street  Place,  the  Right  Hon.  Lord 
Ribblesdale  (the  chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  W.  L.  Bayley,  F.C.I.S.)  read  the  notice 
convening  the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  he 
thought  the  financial  position  might  be  regarded  with  satisfac- 
tion. On  the  return  of  Mr.  Henry  Taylor  from  his  inspection 
of  the  mines,  their  managers  (Messrs.  John  Taylor  and  Sons) 
went  thoroughly  into  the  position,  and  a  vigorous  policy  of 
exploration  in  the  deepest  parts  of  the  mine  had  been  pursued 
since  then.  It  might  be  safely  said,  h©  considered,  that  the 
prospects  in  the  main  part  of  the  mine  were  now  brighter  than 
they  had  been  for  many  years,  and  the  board  hoped  that  the 
explorations  in  course  of  being  carried  out  would  lead  to  the 
discovery  of  a  new  pay  shoot. 

Mr.  John  Taylor  seconded  the  motion. 

Mr.  Arthur  Taylor,  in  reviewing  the  past  year's  mining 
operations,  said  that  it  was  decided  some  time  ago  that  special 
attention  should  be  paid  to  the  opening  up  and  proving  of  the 
large  portion  of  ground  which  lay  to  the  south  of  the  workings 
at  Taylor's  and  Tennant's  shafts.  This  ground  lay  imme- 
diately below  a  part  of  the  mine  from  which  in  years  past  a 
considerable  amount  of  payable  ore  was  extracted.  The  3,175  ft. 
level  was  the  one  selected  as  the  pioneer,  and  this  had  been 
pushed  forward  at  an  excellent  rate.  The  work  here  had  re- 
sulted in  the  discovery  of  an  ore  body  which  for  a  length  of 
233  ft.  had  varied  from  6  in.  to  2J  ft.  in  width,  and  for  this 
distance  had  carried  fair  values.  Though  the  average  value  of 
the  quartz  was  comparatively  low,  some  rich  assays  had  occa- 
sionally been  obtained  for  short  distances,  and  the  superin- 
tendent described  the  discovery  as  a  most  promising  reef.  Con- 
sequently, the  further  development  of  this  new  section  of 
ground  was  being  pushed  forward  with  all  possible  speed,  and 
excellent  monthly  advances  continued  to  be  made,  over  100  ft. 
having  been  driven  during  one  mouth  at  each  of  various  points. 
Following  upon  the  discovery  of  this  ore  shoot,  attention  had 
been  paid  to  the  levels  above,  and  the  2,600  ft.  and  2,300  ft. 
levels  were  now  being  pushed  forward  southward  as  quickly 
as  possible,  and  sinking  below  the  3,17s  ft.  level  was  also  in 
hand.  It  was  not  possible  to  say  what  success  would  be 
achieved,  but  the  opening  up  of  the  ore  body  referred  to  was 
a  very  encouraging  feature,  and  in  view  of  the  fact  that  the 
Balaghat  Mine  had  produced  over  ;fi, 500,000  worth  of  <»old, 
and  that  the  proved  characteristic  of  the  reefs  on  the  Kolar 
field  was  to  show  better  values  again  after  poorer  ones,  thej' 
■were  still  very  hopeful  that  this  mine  would  again  prove  suc- 
cessful. The 'motion  was  carried  unanimously;  and  the  retiring 
directors  (Lieut. -Colonel  Sir  Donald  Robertson  and  Mr.  John 
Taylor)  were  re-elected. 

Mr.  Robert  Nesham  proposed  a  vote  of  thanks  to  the  directors 
and  managers,  and  to  the  staff  in  India.  They  had,  he  said, 
been  a  few  years  without  a  dividend,  but  if  they  had  not  had 
exception.illy  good  management  in  the  case  of  this  mine  over 
a  long  period  their  position  would  be  very  much  worse  than  it 
was  at  the  'Jtesent  time. 

A  Shareholder  having  seconded  the  proposition,  it  was  carried 
unanimously. 

The  Chairman  said  that,  speaking  for  the  directors,  he  was 
very  much  obliged  to  the  shareholders  for  their  confidence  in 
them.  He  thought  it  should  always  be  brought  home  to  share- 
holders that  it  was  the  mine  which  had  possibilities,  which  was 
faced  with  all  sorts  of  troubles,  that  stood  in  particular  need  of 
good  managers.  Such  a  mine  gave  most  anxiety  and  trouble 
to  con.scientious  managers  like  Messrs.  John  Taylor  and  Sons. 
He  had  had  long  experience  of  the  Ralaghat  Mine,  having 
visited  it  himself  in  the  days  when  it  was  thought  to  be  a  very 
fine  proposition,  and  he  hoped  that  under  prudent  management 
and  with  the  husbanding  of  their  resources  in  every  possible 
Wiv,  they  might  .see  better  times. 

The  proceedings  then  terminated. 


The  following  are  the  receipts   into  and   issues    otit  of    the 
Exchequer  between  April  1,  1914,  and  April  18,  19M  :— 


Revenue 
and  other  Receipts. 

Ettimate 
for  the 

year 
I9I3-U 

Total  Receipt! 

into  tae 
Exchequer  from 
^pril  1,  1914,  10 
April  18, 1914. 

Tot.lltirilgw 

into  th« 

Exchequer  from 

^pril  I,  t9i3,  to 

April  r9,  19JI. 

Balances    In    Exchequer    on 
April  I  — 
Bank  of  Enifland  

£ 

£ 

9.349.03a 

1.083,467 

£ 
3.389.IH 

Bank  of  Ireland 

940,02} 

Revenuk. 

io,434>3>9 

6,329,160 

Cu"toms  

1, 332,000 
2.280,000 
1,70)  ,000 
490,000 
140.C00 
3,)6i,ooo 

10,000 

1,670,000 
7j6.968 

1, 487,000 

2,313,000 
1354,000 

5)0,000 

180,000 

5,720,000 

JtlOOO 

L^nd  Tax  and  House  Duty  . . 
Property  and  Income  Tax.... 

1,650,000 

Receipts     from     Suez     Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 

362,205 

- 

11,464,968 

■2,129,205 

Total,  including  Balance. . 
Other  Receipts. 
Repavment  of   advances    for 

: 

31,899.487 

20,000 

«8m3».363 

100,000 

Total 

_ 

21,919,487 

'f.i}».36i 

Expenditure 
amd  other  issues. 


hXPENDITURE. 

National  Debt  Services 

Road  Improvement  Fund .... 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated  .  Fund 

Services    

Supply  Services    


Expenditure 


Other  Issues. 

For  Advances  for  tiuUion  . 

For  Advances  for  Interest  on 

Exchequer  Bonds  under  the 

Capital  Eipenditure(Money) 

Act,  1904  

Old  Sinking  Fund,  igion— 
Issued  under   the  Finance 
Aci,  1911— Section  t6  (i)(6) 


Balances  in 
Eich'q'r— 
Bank      of 

England 
Bank      ol 

Ireland 


1914- 
April  iS 

7j^8} 

543,836 


191J 
April  19 

4.55».i38 

7«5.95» 


Total 


Estimate 
for  the 

year 
X9i3-t4 


Toul  Issues 
oat  of  the   Ex- 
chequer to  meet 


payments    from  payments    from 

April  I,  1914,  to  April  i,  1913,  to 

April  18,  1914.     April  19,  191). 

I 
4.4J3.4" 
34,994 

180,000 

4J7,4«J 
8,124,000 

Ii,9<9,8i8 


ToUl  Issoes 

out  of  the  Bs- 

i;heqoer  to  meet 


4.362,439 

4ii<>«S 

i90,coo 

218407 
8,951,000 


13  77».7<:9 


30.457 


13,813,166 


8,106,321 


2 ». 919,487 


100,000 

30,437 

10,000 


13J40,»7J 


5.518,090 


i8,}}8,365 


Memo.— Treasury  Bills  outsUnding  on  April  18,  1914:- 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


£5,003,000 
8^000,000 


Total. 


Treasury,  April  20, 1914- 


fn,o»o,ooo 


Eastern  Mortgage  a.nd  Agency  (1002).— A  very  p<xw  di«- 
play  is  again  made  by  this  company  for  the  year  ended  De- 
cember 31.  Receipts  from  interest,  &c.,  were  ;fi,697  down  at 
^12,960,  and  although  expenses  were  reduced,  the  nctt  result 
was  a  loss  of  ;£4,439,  increasing  the  debit  balance  to  £7,iA'- 
To  the  item  of  advances  on  mortgages  in  the  Suaits  l>as  now 
been  added  "  properties  in  hand,"  but  the  amount  has  been 
reduced  by  /gi.oy-  to  ^62,445.  Advances  and  properties  In 
band  in  India  stand  at  £81,324  and  jovestaients  in  London  at 
/i6i,i23,  the  aggregate  of  these  two  items,  which  a  year  ago 
were  not  stated  separately,  being  ;£i58,8i2  higher.  The  tauket 
value  of  the  last-mentioned  amount,  however,  shows  a  depre- 
ciation of  /6,7i9,  while  the  deficit  on  realisations  ""d^J'ier 
losses  has  been  increased  by  ;£5,i5«  «>  ;£79.88o,  and  a  «««<  ol 
;^25,ooo  for  cash  on  deposit  has  given  place  to  a  bank  >o«a 
against  securities  of  ;fi3,ooo.  . 

New  Paccha  and  Ja/pampa  Nitrate  Co.,  Ltd.— In  spite  01 
labour  and  other  difficulties,  the  maquinas  at  each  of  the  com- 
panv's  oficinas  have  been  maintained  contintionsly  at  worli, 
but  the  gross  earnings  in  Chile  for  1913  ahow  a  decrease  ol 
/2,93s  at  i:29.ioi.  After  meeting  all  charges  the  nett  profits 
were  23.04"  down  at  £23.365,  and  as  the  balance  brought  -n 
was  ^494  inalleff  at  ^2,733  the  divisible  total  fell  by  i:3.535  to 
;f26,^  Accordingly  the  dhfid^nd  is  reduced  rem  40 
per  cent,  to  3s,  and  i:3,ooo  instead  of  /4.000  is  placed  to 
ieserve  acoouots,  making  tbemi  £'7,oM,  while  the  smn 
carried  forward  is  increased  by  £3^  to  £3,obo-  thir- 
ing  the  year  ;^a,ooo  of  debentures  »w  r«d©«ned 
leaving  the  amount  outstanding  ;fi6,ooo.  bills  payable 
form  I  new  item  of  ;f  a6,ooo,  and  sundry  creditors  are  up 
/i4,<:«  at  /37,983.  On  the  other  side  property  and  *xwks 
Z^^  is  A,wri=i,ooo  at  £7S,So^,  but  c^O.  h^  «l^nced 
/31.423  to  /3^o9a,  debtors  owe  £i,2U  nicwe  at  £a*,9^<  *»<> 
bilU  teoeivabiei  figure  for  ;i8,o67  against  nothing. 
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April  25,  1914. 


BALANCE    SHEET    FACTS. 


Aboukir  Co.,  Ltd. — Nett  profit  duriag  1913  rose  by  ;f3,i50 
to  ;f  18,334,  but  as  the  amount  brought  in  v/sls  ;^2,8i6  smaller 
^t  ;^3>i79,  the  total  of  ;f2i,Si3  only  ^ows  the  small  increase  of 
;f334.  The  dividend  is  maintained  at  6  per  cent.,  and  ;^3,5i3  is 
carried  forward.  There  were  no  sales  during  the  year,  but 
rental  brought  about  ;^F.  1,000  more,  though,  the  averages  in  most 
cases  were  smaller.  The  damage  done  by  insects  to  the  cotton 
crop  was  less  severe  than  in  1912,  and  the  price  obtained  in- 
creased by  4s.  4d.  to  £4  I2S.  4d.  per  kantar,  but  the  crop  itself 
was  still  below  the  average  in  yield.  In  the  balance-sheet,  money 
due  by  the  company  has  increased  by  ;£i,422  to  ^8,040,  and  loans 
by;f5,5g6  to ;^2g,543,  and  there  is  a  new  itemof  ;f  1,855  represent- 
ing bank  overdraft.  Against  this  the  estates  account  has  risen 
/i  1,537  to  £344,043,  but  cash  only  amounts  to  ;^i,482,  against 

Arding  and  Hobbs,  Ltd. — The  second  report  of  this  company 
shows  a  nett  profit  of  ;^i5,i34  for  the  12  months  ended 
February  19  last,  which  compares  very  favourably  with  the 
profit  of  ;/^i8,676  made  during  the  18  months  covered  by  the 
first  accounts.  With  the  amount  brought  in  the  total  available 
balance  stood  at  ^'16,135,  out  of  which,  after  writing  ^^2,593 
off  fixtures,  fittings,  vans,  &c.,  and  placing  ;^2,5oo  to  reserve, 
making  it  ^6,000,  a  dividend  of  7  per  cent,  is  again  paid,  leav- 
'"?  £^AAP  to  be  carried  forward.  Sundry  liabilities  amount  to 
£23,0^3,  while  debtors  owe  ;,^i7,852  and  cash  figures  for  ;f  15,808. 

Army  and  Navy  Co-opeeative  Society,  Ltd. — In  spite  of  a 
reduction  in  the  turnover  gross  profits  for  the  year  ended  Janu- 
ary 3r  were  .^^1,124  up  at  ;,r488,iii,  but  working  expenses  rose 
by  ^922  to  ^294,372,  leaving  the  nett  profit  only  ^£'132  larger 
^t  j£^'93>739-  Tbe  balance  brought  in  was  ^20,203  less  at 
jfS5!95'>  so  that  the  available  total  showed  a  reduction  of 
j?2o,o7i  at  ;^249,689,  but  the  dividend  is  again  made  up  to  3s. 
per  share  and  the  provision  of  ;f  9,264  and  ;^  1,500  for  debenture 
redemption  and  Indian  good  service  fund  is  repeated.  Pro- 
vident fund,  however,  gets  ;£'3,658  less  at  ;^3,638,  while  the 
bonus  of  ;ii'3,ooo  to  selected  countermen.  Sec,  in  London  is  not 
renewed,  and  the  amount  carried  forward  is  reduced  by  ;£^i3,4i3 
to  ;if42,537.  Creditors  for  trade  accounts  and  other  debts  have 
risen  by  jf  11,181  to  £22y,i4i,  and  for  deposit,  interest  account, 
and  deferred  pay  by  ;^i2,458  to  ;f  427,204,  but  the  contingencies 
fund  is  down  £n,^2y  at  ^f  487, 787.  Stock  is "  valued  at 
;f  660,304,  or  ;f  22,414  less,  while  the  cost  of  fixtures  and  furni- 
ture is  ;^io,662  higher  at  ^^100,355,  and  the  value  of  the 
Victoria  Street  premises  has  been  raised  by  ;f  14,212  to  ;^i26,ii2. 
The  total  of  the  various  funds  stands  in  the  balance-sheet  at 
^716,268. 

Beierfield  Mills,  Ltd.— Trading  profits  of  this  cotton 
spinning  business  for  half-year  ended  March  31  last,  after  again 
providing  ^^2,600  for  depreciation  and  paying  directors'  fees, 
&c.,  shrunk  ^^15,889  to  ^^327,  but  the  report  gives  no  clue  to 
this  large  decrease.  With  ^2,325  more  at  ^5,972  brought  in 
the  available  total  was  .,^13,564  smaller  at  £6,2qg.  Consequently 
the  ordinary  dividend  is  reduced  from  is.  6d.  to  6d.  per 
share  and  the  bonus  of  is.  per  share  is  not  repeated  nor  is 
anything  placed  to  reserve  against  ^^8,000  a  year  ago,  and  even 
so  the  amount  carried  forward  is  ^^564  less  at  £3,^y4.  The 
chief  changes  in  the  balance-sheet  are  among  the  kssets,  in 
which  debtors  have  increased  ;^i2,5i9  to  ;^32,S74,  but  stocks 
and  cash  have  fallen  off  ;^i,484  and  £q,o-!4  to  ;^S2,735  and 
;^7,i82  respectively. 

Direct  United  States  Cable  Co.,  Ltd.— Nett  income  for  the 
year  ended  March  31  was  ^^'1,841  less  at  ..f  73,999,  and  out  of  this 
the  dividend  is  again  made  up  to  4  per  cent.,  but  nothing  is  set 
aside  for  depreciation  of  investments  compared  with  / 10,000  a 
year  ago.  The  balance  of  ^^28,264  or  ^^8,159  more  is  carried 
to  reserve  account,  which,  however,  shows  a  reduction  of 
/351983  at  ^451,491  owing  to  expenditure  in  corinection  with 
the  repair  of  the  main  cable  in  mid-Atlantic  in  July,  1913. 
Sundry  creditors  are  pf 4,723  higher  at  ^6,111,  while  cash  has 
also  mcre.ised  by  ;,f  10,275  to  2'22,254.  Cable  in  stock  is  up 
£5,672  at  £^78,162,  and  investments  and  cash  on  pension  fund 
account  come  to  ;^i,749  more  at  ;^i6,956,  but  ^50,000  has  been 
written  off  other  investments  to  provide  for  market  depreciation, 
and  their  total  is  ;^47,869  dovm  at  ;f 365, 881. 

Beitish  Moss  Litter  Co.,  Ltd.— The  year  1913  proved  rather 
more  favourable  for  thij  company,  its  nett  profits  showing  an 
increase  of  £s,74A  at  ^20,345  compared  with  a  decrease  in  the 
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previous  year  of  neaTly  ;^i2,ooo.  Out  of  the  total  available 
;^i,ooo  is  again  put  to  the  reserve  for  minimum  rents,  but  de- 
preciation gets  /35°  l«ss  at  £2,cfM,  and  nothing  against  /344 
is  written  off  Consols.  As  the  balance  brought  in  is  ^^5,393 
smaller  at;^293,  the  nett  balance  is  only  ;^i,044  better  at  ;ff  16,737, 
but  the  directors  repeat  the  dividend  of  10  per  cent.,  and  their 
own  extia  remuneration  of  ;^i,ooo,  leaving  th«3  amount  of  ;f  1,337 
carried  forward  larger  by  the  gain  in  nett  income.  During  the 
year  £i.,'joo  of  debentures  were  cancelled,  leaving  the  amount 
outstanding  at  ;^3i,oo6,  while  reserve  figures  for  £22,000.  Stocis 
of  cut  peat  and  moss  litter  are  up  .^8,177  at  ^^^31,472,  and  stocks 
of  laths,  &c.,  are  ;^2,oi7  larger  at  jf4.'73>  but  cash  has  been 
reduced  by  ..^3,751  to  ^^22,505,  and  the  amounts  due  by  the  Peat 
Moss  Litter  Supply  Co.  and  others  are  ;f  6,662  smaller  at  ;£6,530. 

Dominion  of  Canada  Trust  Coepor-UION,  Ltd.— The  efforts 
to  dispose  of  this  company's  properties,  which  consist  chiefly 
of  bonds  and  shares  in  the  Maritime  Lumber  Co.,  and  of 
advances  to  that  undertaking,  have  not  been  successful,  but  the 
directors  are  hopeful  that  a  sale  will  result  from  negotiations 
now  in  hand.  In  the  meantime  it  is  useless  to  bring  into  the 
accounts  the  interest  chargeable  to  the  Maritime  Co.,  amounting 
to  £2,yii,  and  the  income  for  1913  consisted  of  £1  received 
for  transfer  fees.  Against  this  general  expenses,  including 
;^i,27o  for  directors'  fees  unpaid,  were  ;^i,728,  and  the  debit 
balance  on  profit  and  loss  account  is  increased  to  ;^i3,503.  In 
addition  to  the  .£205,349  invested  in  the  Lumber  Co.  the  assets 
include  ;£45,3o3  for  advances  to  that  company,  ;£i 5,557  for 
preliminary  expenses,  and  ;£6,93o  for  general  expenditure  to 
June  30,  191 1,  and  as  the  Corporation  is  liable  for  ;£i32,737 
under  an  indemnity  in  respect  of  money  owing  to  the  Royal 
Bank  of  Canada  for  balance  of  purchase  money  for  timber  pro- 
perties there  is  not  much  prospect  of  the  shareholders  saving 
anything  out  of  the  wreck. 

Waldorf  Hotel  Co.,  Ltd. — A  modest  improvement  o£ 
^1,470  to  .1^28,534  is  shown  in  the  nett  profits  for  the  year  ended 
January  31,  and  with  ;£555  brought  in,  against  nothing  last 
time,  the  balance,  after  providing  for  debenture  interest  and 
other  charges,  was  ;£2,i22  up  at  ^17,165.  Of  this  ^^1,023  more 
at  ;^3,6o4  is  put  to  general  reserve,  but  nothing  is  written  off 
compared  with  .£727  for  special  outlay  on  improvements,  and 
after  meeting  the  preference  dividend  the  balance  carried  for- 
ward is  increased  by  ;fi,826  to  ^^2,381.  Changes  in  the 
balance-sheet  are  small,  but  it  may  be  noted  that  premises  and 
goodwill  account  is  ;/^i,2i2  higher  at  £440,296  and  that  cash  is 
£5,065  down  at  ;^i6,o8o,  while  in  addition  to  a  reduction  of 
£3,000  to  ;£2i5,ooo  in  the  debenture  debt  the  loan  of  £8,000 
on  second  debentures  has  been  paid  off.  The  reserve  will  now 
stand  at  /'i6,ooo,  but  goes  against  preliminary  expenses  of 
;£iS,o92. 


Have    you 
saved  £5  ? 


Perhaps  you  have,  and  regret  that  it  only 
brings  2i  per  cent,  in  the  Post  Office 
Savings  Bank.  You  will  naturally  wish 
to  get  a  bigger  return  and  see  your  capital 
grow  quicker. 

The  moment  your  desires  become  known 
to  a  certain  class  of  individuals  you  will  be 
inundated  with  booklets,  advice  circulars, 
and  prospectuses,  all  urging  you  to  send 
your  money  for  a  profitable  (?)  "  Deal  " 
in  Shares  or  Options. 

Plenty  of  money  can  be  made  by  dealing  in 
Shares,  but  it  requires  EXPERIENCE 
to  do  it  successfully.  By  purchasing  the 
"Investor's  Guide  "  (published  •  by  the 
"Financial  Times,  "  72,  Coleman  Street, 
London,  E.C.,  at  Is.,  from  any  Book- 
seller, or  post  free  Is.  3d.)  you  can 
obtain  that  experience  and  information 
that  shall  guard  you  against  the  "  Bucket 
Shop,  '  "Wild-CatCompany,"  and  kindred 
organisations  for  extracting  your  hard- 
earned  savings. 
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THE  MEXICAN  CENTRAL  RAILWAY 
SECURITIES  CO.,  LTD. 

NOTICE   IS  HEREBY  GIVEN  that  a  General   Meeting  of 
the    Holders   of   the    "  A  "    Debentures   ajid    "  A "    Debenture 
Stock  and  "  B  "  Debentures  and   "  B  "  Debenture  Stock  of  the 
above-oamed  Company  (hereinafter  called  "  the  Securities  Com- 
pany ")  constituted  by  a  Trust  Deed  dated  March  i,  1899,  and 
made  between  the  Securities  Campany  of  the  one  part  and  the 
Right  Honourable  Charles  William  Baron  Hillingdon,  the  Right 
Honourable  John  Baron  Revelstoke,  and  Henry  William  Smithers 
of   the  other   part,   will   be  held   at  Winchester   House,   in  the 
City  of  London,  on  the  15th  day  of  May,  1914,  at  Twelve  o'clock 
noon,  for  the  purpose  of  considering,  and  if  thought  fit,  passing 
dti  Extraordinary  Resolution,  by  which  the  security  constituted 
by  the  said  Trost  Deed  may  be  varied,  and  the  rights  of  the 
holders  of  the  said  "  A  "  Debentures  and  "  A  "  Debenture  Stock 
and  "  B  ''  Debentures  and  "  B  "  Debenture  Stock    may  be  modi- 
fied so  far  as  may  be  necessary  for  the  purpose  of  authorising 
and  directing  the  present   Trustees  of  the  said  Trust  Deed  so 
long  as  the  interest  upon  the  said  "  A  "  Debentures  and  "  A  '■ 
Debenture  Stock,  and  (if  and  so  far  as  payable)  the  interest  upon 
the  "  B  "  Debentures  and  "  B  "  Debenture  Stock  shall  be  duly 
paid  as  provided  by  the  said  Trust  Deed,  to  assign  and  deliver 
to  the  Securities  Company  any  coupons  representing  interest  on 
the  Prior  Lien  ^%  per  cent.   Sinking   Fund  Redeemable   Gold 
Bonds,  and  Guaranteed  General  Mortgage  4  per  cent.   Sinking 
Fund  Redeemable  Gold  Bonds  of  the  Ferrocarriles  Nacionales 
de  Mexico  (Na/tional  Railways  of  Mexico)   deposited  with  the 
Trustees  as  security  for  the  said  "A"  Debentures  and    "  A'" 
Debenture   Stock,   and   "  B  "   Debentures  and   "  B  "   Debenture 
Stock  of  the  Securities  Company  which  have  not  been,  or  may 
not  be  paid  in  cash  on  the  r.rt  day  of  April,   1914,  the  ist  day 
of  July,   1914,  the  rst  day  of  October,  1914,  and  the  ist  day  of 
January,  1915,  to  the  intent  that  the  Board  of  Directors  of  tlie 
Securities  Company  may  as  regards   the  April,    1914,  coupons 
of  the  said  Guaranteed  General  Mortgage  Bonds  deposit  such 
coupons  with  the  Guaranty  Trust  Company  of  New  York,  to  be 
exchanged  for  secured  Notes  of  the  National  Railways  of  Mexico 
in  terms  of  that  Company's  circular  dated  the  28th  March,  1914, 
and  as  regards  the  July,  1914,  and  the  January,   1915,  coupons 
of  the  said  Prior  Lien  Bonds,  and  the  October,  1914,   coupons 
of  the  Guaianteed  General  Mortgage  Bonds  to  the  intent  that 
the  said  Board  of  Directors  may  make  a  like  exchange  on  such 
terms   and  conditions  as    may  be  arranged,   provided  that   no 
such  issue  of  any  such  notes  shall  exceed  85  per   cent,  of  the 
nominal  value  of  the  Bonds  so  issued  to  secure  the  same,  and  for 
the  purpose  of  enabling  the  said  Directors  to  realise  on  such 
terms  and  at  such  time  or  times   as  they  may  think  fit,    and 
apply  as  revenue  of  the  Securities  Company  the  proceeds  of  all 
such  notes  of  the  National  Railways  of   Mexico  as  may  be  so 
received  by  the  Securities  Company. 

This  Notice  is  given  in  pursuance  of  the  provisions  contained 
in  the  Fourth  Schedule  to  ^the  said  Trust  Deed. 

An  explanatory  circular  has  been  forwarded  to  holders  of 
registered  "  A  "  Debenture  Stock  and  "  B  "  Debenture  Stock, 
and  can  be  obtained  by  holders  of  "  A  "  and  "  B  "  Debentures 
on  application  at  the  Company's  of^oe,  78,  Gracechurch  Street, 
London,  E.C. 

Every  Holder  of  "A"  Debentures  or  "B"  Debentures  in- 
tending to  be  present  and  vote  at  the  meeting  muit  either  pro- 
duce the  Debentures  in  respect  of  which  he  proposes  to  vote 
at  the  meeting  or  not  later  than  12  o'clock  noon  on  the  13th  day 
of  May,  1914,  deposit  his  Debenture  or  Debentures  at  the  oflfice 
of  the  Securities  Company  with  a  statement  in  writing  of  his 
name  and  addresa  or  a  Certificate  from  a  Banker  or  Trust  Com- 
pany in  a  form  obtainable  at  the  office  of  the  Company,  to  the 
effect  that  his  Debenture  or  Debentures  have  been  lodged  with 
such  Banker  or  Trust  Company ;  whereupon  a  voting  ticket 
will  be  issued  entitling  the  depositor  to  attend  and  vote  in 
respect  of  such  Debenture  or  Debentures  at  any  meeting  named 
in  the  ticket,  and  any  adjournment  of  such  meeting,  and  any 
poll  to  be  taken  in  con-^equence  thereof,  and  after  the  trans- 
action of  the  business  of  the  meeting,  or  the  poll,  if  any,  the 
Debentures  will  be  returned  upon  surrender  of  the  voting 
tickets. 

Registered  Holders  of  Debenture  Stocks  and  Holders  of  the 
above-mentioned  voting  tickets  may  appoint  proxies  on  forms 
which  can  be  obtained  at  the  office  of  the  Company,  amd  should 
be  lodged  not  later  than  12  o'clock  noon  on  the  13th  day  of 
May,  1914.  Every  Holder  of  Debentures  or  Debenture  Stock  is 
entitled  to  one  vote  in  respect  of  every  principal  sum  of  ;£ioo 
held  by  him. 

The  quorum  for  a  meeting  is  one-fourth  of  the  total  amount 
of  Debentures  and  Debenture  Stock  outstanding ;  therefore 
registered  Holders  of  Debenture  Stocks  unable  to  attend  the 
meeting  in  person  should  sign  proxies,  and  Holders  of  Deben- 
tures should  take  the  necessary  stepa  to  be  represented  at  the 
Meeting. 

Dated  this  22nd  day  of  April,  1914. 

By  order  of  the  board, 

FstDK.  M.  SPANKtE,  Secretary. 
Offices  of  the  Company,  78,  Gracechurch  Street,  London,  E.C. 


ABRIDGED  PROSPBCTCS. 

The  lUt  for  CASH  APPLICATIONS  will  cIom  on  or  before  Monday,  27th 
April,  1914,  and,  FOK  CONVEHSIOX.  on  Friday,  lit  May,  1914. 

DOMINION   OF   NEW   ZEALAND. 

GISBORNE  HARBOUR  BOARD. 

Issue  of  £200,000  6%  Debentures,  1013. 

riUCK  OF  ISSUE  £100. 
Interent  is  payable  half-yearly,  on  1st  Bfay  atid  Ist  November. 
The  firHt  coupon  for  six  moiitha*  interest  fs  paymble  on  Ist  November,  1914. 
The  Principal  is  rejpoyable  at  par  on  Ibt  May,  1944. 

Holders  of  de200,000  5  per  cent.  Debentures  maturing  on  l«t  November,  1916, 
can  exchange  tbeir  Debentures  for  an  equivalent  amount  of  the  above  Deben- 
tures and  will  receive  preferential  allotment. 

The  Union  Banlc  of  Australia.  Limited,  London,  the  Bankers  of  the  GUbome 
Harbour  Board,  invite  applications  for  £2C0,C00  of  5  per  cent.   Debentures, 
issued  under  tlio  Corporate  Seal  of  the  Board  in  sums  of  £100  each. 
The  Lo  in  is  issued  for  the  following  purposes  : — 
Repaymentof  Loan  of  1885,  due  Ist  November,  1915   . .    £200,000 
Less— Accrued  Sinking  Funds 125,000 

£75.000 

Extension  of  Breakwater  and  for  varioot  other  New 
Works 125,000 

£200,000 

The  Debentures  are  a  general  charge  on  the  Rents,  Profits  and  Duea 
chargeable  and  receivable  by  the  Harbour  Board  over  a  wide  and  valuable  Mnm 
(1.268,760  acres)  and  also  from  an  Endowment  of  some  45.000  acres  of  Imod 
already  producinf<  an  income  of  £7,635  per  annum. 

The  Board  have  also  the  power  to  levy  an  annual  Special  Rate  of}  of  one 
penny  in  the  £  upon  the  Capital  Value  of  all  rateable  property  in  the  Harbour 
District,  which,  by  assessment  of  1912,  is  £9,669,300,  the  rate  on  which  will 
produce  £10,072  per  annum,  and  to  incre  sg  the  rate  if  an'l  as  necessary,  but  it 
was  never  found  necessary  to  levy  any  Special  Rate  In  regard  to  the  existing 
Loan. 

A  Sinking  Fund  of  ^  per  cent,  per  annum  Is  provided  for  by  the  Enabling 
Act, 

The  Gisbome  District  is  one  of  the  most  fertile  and  prosperous  in  the 
Dominion  of  New  Zealand,  and  the  Port  is  Iargel3- uaed  for  both  Imports  and 
Exports,  notably  for  Exports  of  Wool  and  Frozen  Mutton.  The  Harbour  has 
been,  of  late,  greatly  improved,  but,  further  development  is  urgently  needed  to 
meet  the  rapid  growth  of  the  District. 

The  Harbour  Board  Revenue  has  risen  from  £1.049inl885  to  £32.259  in  1913. 

Present  Indebtedness  £243.380.  which  will  bo  extinguished  by  Sinking 
Funds  now  in  hand  and  the  present  Loan,  which  will  then  be  the  only  debt 
of  the  Board. 

The  Debentures  will  be  issued  at  the  price  of  £100  per  cent.,  payable  : — 
£5  on  Application. 
£95  on  Allotment. 

£100 

Cash  applications  will  be  received  on  the  accompanying  form  by  The  Union 
Bank  of  Australia,  Limited.  71,  Comhill,  London,  B.C.,  and  must  be  for  even 
sums  of  one  or  more  hundreds. 

Holders  of  the  £200,000  Debentures  due  Ut  November.  1915.  desiring  to 
exchange  should  lodge  such  Debentures  (ex  the  coupon  due  on  1st  May)  with 
the  accompanying  special  Form  of  Application  and  they  will  be  entitled  to 
receive  in  due  course  fully  paid  scrip,  to  be  exchanged  fur  definitive  Debenture* 
of  the  above  issue  when  ready. 

Full  Prospectuses  and  Forms  for  conversion  and  cash  applications  may  be 
obtained  at  The  Union  Bank  of  Australia,  Limited,  71.  Comhill.  London.  E.C. 
and  of  Messrs.  R.  Nivlson  and  Co.,  Bank  Buildings,  Princes  Street, 
London,  E.G. 

Tke  UinoN  Bakk  of  Australia,  Limited, 
71,  CoRKHnx,  B.C. 
24th  April,  1914. 

THIS  FORM  MAY  BE  USED. 

Y  No 

FORM    OF    APPLICATION. 

FOR 

GISBORNE     HARBOUR     BOARD. 

Issue  of  £200,000  5%  Debentures,  1913. 

To  THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

71,  CoruhiU,  London,  E.C. 
Gestlemen, — 

hereby  apply  for  £  of  tb« 

Qi.SBORNE  llARnouR  BoARD  5  PER  CEXT.  D>3iENTrRES,  according  to  the 
Prospectus  of  the  24th  April.  1914,  and  undertake  to  pay  £100  for  every  £100 
of  5  per  cent.  Debentures,  and  to  accept  the  Mune  or  any  leas  amount  that 
limy  be  allotted  to  ,  and  to  pay  for  the  same  in  con- 

formity with  the  terms  of  the  said  Prospectus. 

enclose  the  requir^  deposit  of  £  ,  being 

5  per  cent,  of  tbe  nominal  amount  applied  for. 

Name » m». 

Address ~ 

Date<l April,  1914. 

SALE    OF   GAS   SHARES. 


THE  LEATHERHEAD  GAS  AND  LIGHTING 
COMPANY  invite  Tenders  for  600  Shares  of  ;^io  each, 
also  ;^2,ooo  4%  Debenture  Stock. 

Present  Dividend  on  Shares  5%  free  of  Income  Tax. 

Particulars  and  Form  of  Tender  can  be  obtained  from 


North  Street, 
Leatherhead. 
April,    1 9 14. 

P.S. — Tenders  to 
agth,  1914. 


JOHN 


YOUNG, 

Secretary. 


be    delivered  by    11    a.m.,    April 


690 


TObe  Jnvestots'  IRevtew. 


April  25,  1914. 


SIXTY-EIGHTH    REPORT    OF   THE 

Yokohama  Specie  Bank, 

LIMITED 

{YOKOHAMA     SHOKIN    GINKO), 

PRESENTED    TO    THE     SHAREHOLDERS 

AT    THE 

Half -Yearly  Ordinary  General  Meeting, 


HELD    AT    THE 


HEAD    OFFICE,     YOKOHAMA, 

On    TUESDAY,    10th    MARCH,    1914, 


CAPirrAi:.   subscribed 
cai»ita1l.  i»aio  xji» 
re:s£:rye:   fund 


Yen  48,000,000. 
Yen  30,000,000. 
Yen     18,900,000. 
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DIRECTORS. 

JUNNOSUKE    INOUYE.    Esq.  MASUNOSUKE    ODAGIRI.   Esq. 
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AUDITORS.— YASUNORI    ASADA,    Esq. 

BrancDes: 
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TSINCTAU. 


BeadOrncc:    Yokohama. 


TO    THE    SHAREHOLDERS. 

Gentlemen, — 

The  Directors  submit  to  you  the  annexed  Statement  of  the  Liabilities  and  Assets  of  the  Bank,  and  of  the  Profit  and  Loss 
Account  for  the  half-year  ended  31st  December,  1913. 

The  Gross  Profits  of  the  Bank  for  the  past  Half-year,  including  yen  1,229,768.°"  brought  forward  from  last  Account,  amount  to 
yen  23,466,476.™  of  which  yen  20,048,988."  have  been  deducted  for  Interests,  Taxes,  Current  Expenses,  Rebate  on  Bills  Current,  Bad 
and  Doubtful  Debts,  Bonus  for  Officers  and  Clerks,  &c.,  leaving  a  balance  of  yen  3,417,488.*  for  appropriation. 

The  Directors  now  propose  that  yen  350,000.°°  be  added  to  the  Reserve  Fund,  and  recommend  a  Dividend  at  the  rate  of  Twelve 
per  Cent,  per  Annum,  which  will  absorb  yen  1,800,000."".  The  Balance,  yen  1,267,488.**,  will  be  carried  forward  to  the  credit  of  next 
Account. 

Head  Office,  Yokohama,  10th  March,  1914.  JUNNOSUKE  INOUYE,  Chairman. 

BA.Z^JK.>rCE:     BXXE3E3T,    31s«     I>eoeKnbei<.     xai3. 


Liabilities.  V. 

Capital  (paid  up)         30,000,000." 

Reserve  Fund              18,550,000."" 

Reserve  for  Doubtful  Debts 1,269,232.'^ 

Notes  in  Circulation 8,131,615." 

Deposits  (Current,  Fixed,  &c.)         189,719,265." 

Bills  Payable,  Bills  Re-discounted,   Acceptances, 

and  other  Sums  due  by  the  Bank         172,760,514." 

Dividends  Unclaimed 8,242." 

Amount  brought  forward  from  last  Account         ...  1,229,768.*' 

Net  profit  for  the  past  Half-year     2,187,719." 

Yen  423,856,359.* 


Assets.  Y. 

Cash  Account — 

In  Hand 22,291,593.=" 

At  Bankers         13.642,131.'''  35 

Investments  in  Public  Securities      23 

Bills  Discounted,  Loans,  Advances,  &c 115 

Bills  Receivable  and  other  sums  due  to  the  Bank...  243 

Bullion  and  Foreign  Money 1 

Bank's  Premises,  Properties.  Furniture.  &c.         ...  3 


Y. 


,933.725." 
526,786.* 
468,914." 
618,905.'* 
379,347.'"' 
928,680." 


Yen  423,856,359.*' 


PROflV    A.N^X>    Z4OSS    M.CCO\JVtrr. 


Y. 

y. 

To  Interests,  Taxes,  Current  Expenses.  Rebate 

on 

By  Balance  brought  forward  30th  June,  1913      ...        1,229,768.*' 

Bills  Current,  Bad  and  Doubtful  Debts.  Bonus 

By   Amount  of    Gross  Profits  for   the    Half-year 

for  Officers  and  Clerks.  &c.           

... 

20,048,988." 

ending  31st  December.  1913          22.236,707.*» 

To  Reserve  Fund         

... 

350,000.°° 

To  Dividend- 

yen  6.""  per  Old  Share  for  240,000  shares  \ 
yen  1.""  per  New  Share  ..         ..           .,      J 

1,800.000.«' 

To  Balance  carried  forward  to  next  Account 

Ye 

1.267,488.°* 

n  23,466,476.™ 

Yen  23,466,476." 

We  have  examined  the  above  Accounts  in  detail,  comparing  them  with  the  Books  and  Vouchers  of  the  Bank  and  the  Returns 
from  the  Branches  and  Agencies,  and  have  found  them  to  be  correct.  We  have  further  inspected  the  Securities,  &c..  of  the  Bank,  and 
also  those  held  on  account  of  Loans.  Advances.  &c.,  and  have  found  them  all  to  be  in  accordance  with  the  Books  and  Accounts  of  the 


Bank. 


YASUNORI  ASADA. 
TAMIZO  WAKAO, 


[  Auditors. 


PriBttd  liy  the  St.  Clkmshts  Press,  Ltd..  Portugal  Street.  Kingsway.  London,  W.C,  for  the  Proprietors  of  The  Investors'  Review  ud  Pablitbed  by 

Cleuemt  Wilson,  Norfolk  House,  Norfalk  Street,  Strand,  W.C— April  as,  1914, 


tTbe 


Jnve6tor6'  1Re\>few 
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HEAD     OFFICE:     15,     BISHOPSGATE,     E.G. 


^^     All  persons  effecting  Policies  of  Life  Assurance  of 
any  kind  should  obtain  a  copy  of  the  Pamphlet 

"  Why  and  Where   to  Assure/* 


\ 


\ 


which  discusses  the  question  of  the  selection  of  an 

Office  from  the  standpoint  of  an  assurer. 
A  copy  of  the  Pamphlet  will  be  sent  on  application  to 
the  Scottish  Amicable  Life  Assurance  Society. 

(ESTAHI.ISHKI)    1826). 

London  Odice         -         -         1,  Threndneedlo  Street,  B.C. 
Head  Office  •         -  35.  '^t.  Vincent  Place,  Ulas|;ow. 


/^ 
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SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR     HENRY     S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Eiq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Court  of  Directors. 


WILLIAM       HENRY       NEVILLE 

GOSCHEN,  Esq. 
The    Right   Ho».  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM     FOOT    MITCHELL, 

LEWIS  ALEXANDER   WALLACB^ 


Managers:  T.  H.  WHITEHEAD  and  T.  ERASER. 
Sub-Manager:  W.  E.  PRESTON. 


(Esq 


AGENCIES    AND    BRANCHES. 


Amritaar 

Bangkok 

Batavia 

Bombay 

Calcutta 

Canton 

Cebu 

Colombo 

Delhi 


Foochow 

Hainbur(f 

Hankow 

Hongkong 

Uoilo 

Ipoh 

Karachi 

Kiang      [pur 

Kuaia   Lnm- 


Kobe 

Madras 

Malacca 

Manila 

Hedan 

New  York 

Penang 

Puket 

Rangoon 


Saigon 

Seremban 

Shanghai 

Singapore 

Soarabaya 

Taiping, 

Perak<P.H.S.) 
Tientsin 
Yokohama 


Bankers  : 

THE    BANK    OP    ENQLANn. 

THE    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    LONDON  COU^TY  &  WESTMINSTER    BANK.    Llnlted. 

THE    NATIONAL    PROVINCIAL    B»NK   OF   KNQL^ND.    United. 

THE    NATIONAL    BANK    OF   SCOTLAND,    Limited. 


The  Corporation  buy  and  receive  for  collection  Bills  of  Exchange,  gnat 
Drafts  payable  at  the  above  Agencies  and  Branches,  and  transact  geaecal 
banking  business  connected  with  the  East. 

DEPOSITS  OF  MONEY  are  received  for  fixed  perloda  on  tarras  whick 

may  be    ascertained  on  appllcalion.       Interest  payable    half-yearly, 

3ath  June  and  31st  December. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION 

CAPITAL,  all  paid  up        SI  6,000,000 

RESERVE    FUNDS. 

Sterling  Reserve,  held  in  London  at  exchange  of  2*.  per  t  =  £1,800,000  Sterling,  invested   in  Conuils 

:ind  other  Sterling  Securities tlB,O0OiW> 

Silver  Reserve $nj8e,m 


Reierva  Liability  of  Proprietor 

COURT    OF    DIRECTORS    AND    HEAD    OFFICE    IN    HONQKONQ. 

LONDON  COMMITTEE 
SIR    THOMAS    lACKSON,  Bart.,   Chairman. 
HENRY  KESWICK,  Esq.         J         SIR  CARL  MEYER,  Bart.         j        WM.  GAIR  RATHBONE,   Esq.        |         J.  R.  M.  SMITH,  Esq. 
DEPOSITS  received  for  fixed  periods  at  rates  which  can  be  asceitaiaad  on  appUeatioo. 

SIR  CHARLES   ADDIS,  I  «.„„..„  i„  r— A-  JOHN  MacLBNNAN.  Sub  II 

5,  GaitiCHURCH  Street,  London,  E.C.        H.  D.  C.  JONES.  J Managars  in  tcodoo.  \^    H    BLACKIE  AccoBBtant. 
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BANKS 


BANKS. 


STil.NI>iLRI>   BANK 
OB'  SOUTH    AraiClL,  I.TD. 

■ankara  to  tta«  GoTarnment  of  tha  Union  of  South  Africa  In  Capa  Provlnea  ; 
••  Uia  Impavlal  Oovammant  In  South  Africa,  and  to  tha  Admlnlatratlon  of 

Rfaodeala. 
Head  OBiop:    10,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,    B.C. 

Hiiinburg  Agency:  77,  ALSTERDAMM. 
N(«    York    Asency:    55,   WALL    STREET, 

OKR   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 
SUBSCRIBED    CAilTAL £6.194.100 

PAID-UP    CAPITAL £1.548.525 

RESERVE    FUND £2,000,000 

UNCALLED    CAPITAL £4.645.575 

£8.194.100 
BOARD  OF   DIKKCTORS 
Wm,  Reierson  Arbuihiiot,  Esq.  I  Hon.  Sir  Chas  W   Fremanile,  K.C.B. 

Sir  Dhvmi  Miller  Barbour,  K.C.M.G.,     Horace  Peel,  Esq. 
.     K.C.S.I  Right  Hon.  Lord  Sydenham,  G.C.M.G., 

Robert  E.  Dickinson.  Esq.  G.C.S.L,  G.C.I. E. 

James  Fairbairn  Finlay,  Esq.,  C.S.I.   I  RJRht  Hon.  Lord  Wtlby,  P.C.,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cai>e  Province, 
Natal,  Orange  Free  State.  Transvaal.  Rhodesia.  Nyasaland,  East  Africa  Protectorate, 
Uganda.  Zanzil>ar,  Portuguese  F:ast  Africa  and  the  Belgian  Congo,  and  wHth  the  Banks 
Agencies  in  Hamburg;,  New  York,  and  elswhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  r^tes  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  Tl- LECKAPHIC  K  liMITTA.NCES  made. 

LETTERS  OFCREDITand  DRAFTS  granted  on  tlie  R  ranches  and  Agencies  of  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  .ind  SALE  of  Stocks  and  Sliares  elfected 

DIVIDENDS.  ANNUITIES,  Etc..  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TJte  Oncers  0/  the  Timkart  bound  not  to  disclose  the  transaction  e/atiy  oj  its  customers. 

WILLIAM  SMART.  London  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital 84.000.000 

Paid-up  Capital  1,800.000 

Reserve  Fund 2.000.000 

BRAN'CHES — 

ARGENTINE. —  Buenos  Aires,  Rosano,  Mendoza.  Concordia,  Hahia 
Blanca,  Cordoba,  TuciiHan,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  F^  {Buenos  Aires), 
Calle  B  de  irigoyon  (Buenos  Aires).  URUGUAY.  — Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL. —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Man&os  (Agency).  CHILI— 
Valparaiso.  FRANCE— Paris  (16  Rue  Hal^vy).  BELGIUM— Antwerp 
(22  Place  de  Meir) .  Agency  in  New  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.G. 


CANTAOA. 


THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1M0. 


PAID-UP   CAPITAL       .    fi.ooo.oon.  RESERVE  FUND       ..     £620,000. 

Head  OfBce:— 5,  GRACECHURCH  STREET,  LONDON,  E.C. 

Court  of  Directors, 
F.  R.  S.  BALFOUR.                  E.  A.  HOARE.  C.  W.  TOMKINSON. 

J.  H.  BRODIE.                             F.  LUBBOCK.  G.    D.   WHATMAN. 

J.  H.  MAYNE  CAMPBELL.  

Deposits  received  for  1  or^years  at  4  v.  per  annum- 

Drafts.  Letters  of  Credit, 

Telegraphic  Transfers 

are  issued  by  the  London  OSSce  upon  the  Chief  Cities  and  Towns  throughout 
Canada  and  the  United  States. 

ALL    KINDS    OF    BANKING    BUSINESS    TRANSACTED. 


ESTABLISHED  IN 
1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  $16,000,000.         Reserve  Fund,  f  16,000,000. 
Undivided  Profits,  $1,046,217. 

rrcMclent    ....  H.  V.  MEREDITH.  H^q. 

Heaii  Office  and  Board  of  Directors     -       .       -    MONTKliAL. 

General  Manager Sir  FREDERICK  WIM.IAMSTAYLOK. 

Assistant  General  Manager A.  D.  BRAITH  WAITE,  Esq. 

Branches  and  Agencies  throughout  Canada  and  Newfoundland;  also  at  New  York.  Chicago  and 
Spokane  in  the  United  States,  and  at  Mexico  City. 

London  Otflces:  47,  Thread  needle  Street,  E.G., 

and  9,  Waterloo  Place,  Pall  Mall,  S.W. 

Committee:    Sir  THOMAS  SKINNER.  Bart.         A.    MACNIDER.    ESO. 
GEORGE    CYRIL     CASSHI.S.     EsO-,  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The    Bank    undertakes    Monetary    business    with    all   parts     of  Canada,    Newfoundland, 
the  United  States  and  Mexico  and  Issues  Sterling  and  Currencv  Drnfts  and  Cable  Transfers. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital  *1 ,276,747     10    O 

Paid  up        548,392    10    O 

Uncalled,  including  Reserve  Liability  ..  728,356       O    O 

Reserve  Fund  and  Undivided  Profits         . .  295  071      11     2 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  u(on 
Branches^and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on  application,  and  Baiiking  Business  of  every  description  conducted 
with  Australia. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

tRegistered  in  ]apan.) 
ESTABLISHED     18SO. 


Sabsorlb«d  Capital       Yen  48,000,000 

Capital  Paid  Up Ten  30,000,000 

Reserre  Fund         Ten  18,900,000 


HtudOfftci:  YOKOHAMA. 
Brtlnckti  and  AK'tcui  at 
Hankow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newchaog. 

Hong  Kong  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San  Fraaot»co. 

Shanghai. 

TlehUng. 

Tientsio. 

Tokyo. 

Tsingtau. 


Antung-Hsien. 
Bombay. 
Calcutta. 
Changchun. 
Dalren  (Dalny). 
Pengiien  (Mukden). 

Los  Angeles.  Ryojun  (Pott  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  tixed  periods  at  rates  to  be  obtained  on  appltcauoa 
London  Office :  7,  BISHOPSGATE,  EC. 

K.    TATSUMI.  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-i5.  QRACGCHURCH  STREET,  LONDON,  E.C. 


Capital  Authorised £1,500,000 

Capital  Paid  Up £562.500 

Reierve  Fund £465,000 


Bankers.—Bmnk  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  ot  Exchange,  Issues  Letters  ot  Ccedtt  and 
Clronlat  Notes,  and  transacts  banking  and  agency  business  in  eonaectioc  wtib 
the  East,  on  terms  to  be  had  on  application. 

Deposits  teceived  for  One  Year  at  4  per  cent,  per  annum. 
Rates  for  other  periods  on  application. 

On  current  accounts  interest  Is  allowed  at  s  per  cent,  per  annun:  on  the 
miotmum  monthly  balances,  provided  they  do  not  fall  below  £200. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Ikcorporatco  i83o. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital,  £2,000,000;  Reserve  Fund,  £1,930,000;  together    £3,933iOOo 

Reserve  Liability  of  Proprietors 4,000.000 

Total  Capital  and  Reserves *  £7i93o.ooo 

HEAD  OFFICE  I        ...        71 .  CORNHILt.,  LONDON.  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australias 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  hxed  periods  on  terms  which  may  be  ascertained 
on  application. 

UNION      BANK     OF     CANADA. 

Incokporatkd  1865.  Hf-Ai>  Offick  :  WINNIPE(i 

PAID-UP  CAPITAL »5.ooo.ooe 

REST    AND    UNDIVIDED    PROFITS «3,6oo,ooo 

TOTAL    AS5ETS    OVER $80,000,000 

London  Offices:  51.  THREADNEEDLE  STREET.  E.C,.  and  26,  HAVMARXET,S.W. 

I  ondon  Committee:  — 

J.   Lkigh    Wooii,  Esq.,   C.M.G.;  Hon.  Sidnkv  Pkel;   F.   W.  Ashf.  Esq. 

The  Bank,  having  over  300  Branches  in  Cfltnada,  from  Atlantic  to  Pacific 

and  Agents  in  all  the  prin:ip.il  cities  in  America,  has  exceptional  facilities  tor 

transacting  a  General  Banking  and  Exchatige  Business  with  Canada  and  the 

UniieH  States.    Collections  and  Correspondence  invited. 


INSURANCE. 

ALLIANCE 

ASSURANCE      COMPANY.       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE.    LONDON, 


ASSETS    EXCEED    £23,500,000. 


Chairman  : 


The    Right    Hon.    LORD    ROTHSCHILD,   G.G.V.O. 


BUSINESS    TRANSACTED    BY    THE    COMPANY— 

Life  Insurance,  with  and  without  Profits,  with  special  provisions 

for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 
Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 
Marine  Insurance. 
Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,     including     Personal     Accident,      Motor     Car      and 
Employers'    Liability    Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies  are  entertained,  and  Prospectuses  with  other  p;ii5ers 
may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS,  General  Mlitt!ii;«r 
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■•w  Barlet. 


SATURDAY,  MAY  3,  1914. 


(■«J5:U?.')  Price  6d. 


PUBLISHERS'    NOTICES. 

CDC  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terras  : — 
One  Year,  jCI  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

<One  Year,  £i  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

Td.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d. 

{>ostage  4d.  extra.    Bound  Volumes  15s.  6d.,  or  16b.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 

The  Editors  cannot  undertake  to  return  rejected  com- 
■municatlons. 

Letters  from  correspondents  must,  /n  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  /Meetings,  and  they  cannot  accept  responsibility 
dor  statements  made  therein. 


/INSWERS   TO   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpama  advising  about  new  securities  cost  Half-M' 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  it 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillinga,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhaale<! 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 

Revenue  for  the  week  ended  April  25  shows 
:a  decrease  of  ;Ci34,884  at  £2,SbS,\02  in  com- 
parison with  the  week  closed  April  26,  191 3.  This  is 
chiefly  contributed  to  by  falls  of  ;£i47,ooo  to  ^(^423, 000 
in  estate  duties,  of  ;ti  10,000  to  ;,t70,ooo  in  stamps,  and 
of  j£i74,ooo  to  ;^295,ooo  in  income-tax.  Customs, 
however,  yielded  ;C92)Ooo  more  at  ^^900,000,  and  Ex- 
cise ;£io7,ooo  more  at  ;C655,ooo,  while  the  Post  Office 
returns  were  also  up  ^30,000,  and  miscellaneous  was 
_;£87, 116  higher.  Bullion  advances  repaid  raised  the 
total  income  to  ;{J2,287,I02,  or  ;£i24,884  less.  The 
aggregate  outgoings  reached  ;Ci,6fx),ooo,  or  ;£i7,50O 
more.  Of  this,  supply  services,  which  formed  the  sole 
Item  of  expenditure  proper,  took  ;(]i, 650,000.  Con- 
sequently, the  Exchequer  balances  were  increased  by 
;(;i,2i8,io2  to  ;£9,324,423,  as  against  only  ;£6,678,576 
in  191 3.  The  larger  sum  now  in  hand  is  not  big 
'  enough  to  explain  the  hard-up  condition  of  the  short- 
loan  market,  but  it  helps  to  do  so.  There  will  be  no 
prolonged  season  of  ease  in  our  Money  market  this 
year.  Most  of  the  time  the  market  may  live  in 
apprehension  of  gold  exports  and  an  advance  in  the 
Bank  rate. 


It  is  now  officially  announced  by  the  London  Joint 
Stock  Bank  that  the  business  of  the  Bank  of  England, 
Portsmouth  branch,  was  transferred  to  it  on  May  i, 
when  a  branch  was  opened  in  the  premises  occupied  by 
the  Bank  of  England.  The  branch  will  be  under  the 
management  of  Major  N.  E.  de  B.  Fenwick,  who  was 
the  agent  of  the  Bank  of  England,  with  Mr.  T.  S. 
Taylor,  previously  manager  of  the  Stokcsley  branch  of 
the  London  Joint  Stock  Bank,  as  sub-manager. 
.Although  the  news  was  received  with  a  good  deal  of  in- 
terest by  the  banking  world,  there  was  no  disposition 
to  give  the  matter  any  undue  importance.  It  was 
recognised  that  Portsmouth  was  not  an  important 
centre  for  the  Rank  of  England,  and  that  the  closing  of 
the  branch  was  merely  in  continuation  of  the  policy 
adopted  in  the  case  of  Leicester,  Swansea,  Norwich, 
and  Gloucester. 


According  to  the  figures  set  before  the  South  African 
House  of  Assembly  by  General  Smuts,  the  Minister  of 
Finance,     the    expenditure    for     1913-14  amounted   to 


;^i6,48i,ooo  and  the  revenue  to  only  ;£"i5,794,ooo,  so 
that  there  was  a  deficit  of  ;^687,ooo.  This  looks  bad, 
but  a  year  ago  the  Budget  estimate  was  for  a  deficit  of 
;^i,207,ooo,  so  that  the  Government  has  done  con- 
siderably better  than  might  have  been  expected,  thanks 
in  part  to  the  larger  revenue  from  diamond  taxation 
and  also  to  increases  in  the  receipts  from  Customs  and 
Excise.  Still,  an  expenditure  of  about  ;£ri6,5C)0,c)C)0 
looks  a  very  large  sum,  and  would  certainly  be  much 
more  than  the  people  could  endure  were  it  not  for  the 
gold  and  diamonds,  and  accordingly  there  is  natural 
anxiety  shown  that  the  transitory  income  from  these 
sources  should  not  be  diminished.  A  conference  of 
diamond  producers  is  to  be  held  next  month,  the 
(lerman  Government  participating,  and  no  doubt 
measures  will  be  devised  if  possible  to  keep  up  the 
price  of  the  stones,  which  is  by  no  means  an  easy  busi- 
ness, as  we  should  judge.  Although  the  year  closed 
March  31  last  showed  a  deficit  of  ;£,'687,ooo  there  was 
a  balance  to  the  good  of  ;£r663,ooo  brought  forward 
from  igio-ii,  and  by  utilising  that  the  nett  deficit  is 
reduced  to  only  ;^24,ooo.  It  should  be  easily  made 
good  with  economy,  unless  labour  demands  in  South 
Africa,  as  elsewhere,  overpower  the  revenue.  In  the 
current  year  the  expenditure  is  estimated  at 
;/,"i6,668,ooo,  an  increase  of  ;^i87,ooo  on  that  of  the 
year  just  closed,  and  the  service  of  the  public  debt  and 
provincial  administrations  are  blamed  for  this  expan- 
sion. Revenue  is  put  at  ;£j'i5.707>ooo,  excluding  the 
Bewaarplaatsen,  so  that  the  deficit  would  be  /"96i,ooo. 
Half  of  the  Bewaarplaatsen,  however,  will  be  available 
to  meet  this,  so  that  the  actual  deficit  is  put  at 
;£"7i  1,000.  That  is  quite  enough,  and  probably  implies 
that  before  very  long  the  Union  Government  will  require 
to  come  to  the  London  market  for  more  money.  Its 
record,  however,  in  the  matter  of  debt  is  good  as  well 
as  in  the  matter  of  taxation.  General  Smuts  showed 
that  taxation  to  the  total  amount  of  ;^652,ooo  a  vear 
had  been  remitted  since  the  establishment  of  the  Union, 
and  that  the  total  debt  on  March  31,  1913,  was 
^124,980,000,  or  only  ;^8,500,ooo  more  than  it  was 
when  the  I'nion  started  on  its  career.  .\t  March  31 
last  the  total  funded  debt  amounted  to  ;^i  17,67 1,000, 
and  the  floating  debt  to  ;^7,3o8,ooo. 

So  Austria  is  enlarging  her  navy  building  pro- 
gramme. In  the  financial  year  closing  June  30.  1915, 
according  to  the  summary  of  joint  estimates  set  before 
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the  Austro-Hungarian  Delegations  at  Budapest,  the 
Navy  is  to  cost  ;^"7,386,ooo.  The  amount  is  divided 
into  three  portions.  ^'312,000,  sajs  the  Vienna  corre- 
spondent of  the  Times,  is  allotted  to  complete  the  exist- 
ing naval  programme,  and  nearly  ;^2,ooo,ooo  is  set 
dowrn  as  a  first  instalment  on  a  new  programme  to  be 
completed  in  five  years  at  a  total  estimated  cost  of 
^17,785,000.  Object — "to  make  provision  for  the 
marked  shifting  of  naval  power  in  the  Mediterranean 
which  recent  changes  in  the  Near  East  may  be  expected 
to  bring."  That  is  to  say,  Austria  is  getting  ready  to 
fight  Greece,  and  if  need  be,  Italy,  or  perhaps  Russia, 
for  supremacy,  if  not  in  the  Mediterranean,  then  in  the 
Adriatic  and  the  .^gean.  Four  new  battleships  to  form 
the  second  Dreadnought  division  are  to  be  provided, 
three  of  them  perhaps  laid  down  this  year,  and  the  total 
cost  of  construction  for  such  is  put  at  ;^i 3,660,000.  So 
the  game  goes  on,  and  at  the  same  time  the  Austro- 
Hungarian  joint  army  estimates  are  apparently  to  be 
enlarged  so  that  the  total  cost  of  the  land  forces  will 
be  nearly  ;^24,ooo,ooo,  of  which  ;^i,ooo,ooo  is  required 
to  complete  the  Army  reform  and  ;^i,250,ooo  to  pay 
for  new  howitzers  and  mortars.  The  amount  of 
;^ioo,ooo  added  for  aviation  looks  too  small,  but  the 
difficulty  always  is  to  make  ends  seem  to  meet  in  any 
shape.  Turkey,  too,  is  busy  spending  the  loan  not  yet 
raised,  and  another  super-Dreadnought  is  said  to  have 
been  ordered  from  the  Vickers-Armstrong  combine.  A 
year  ago  the  Porte  acquired  the  Dreadnought  built  at 
Elswick  for  the  Government  of  Brazil,  and  the  new 
vessel  is  understood  to  have  about  the  same  displace- 
ment of  17,000  tons,  with  a  speed  of  21  knots  an  hour. 
Thus,  although  all  is  calm  on  the  surface  for  the  pre- 
sent in  South-Eastern  Europe,  the  Powers  there,  small 
and  great,  decrepit  and  other,  are  getting  ready 
for  another  blood-letting  the  moment  they  see  a  chance. 


A  good  man  and  true  has  gone  in  the  person  of 
Mr.  T.  J.  Barratt,  chairman  and  managing  director  of 
A.  and  F.  Pears,  Ltd.  The  newspapers  in  announcing 
his  premature  end — for  surely  it  was  premature,  for 
he  was  ages  with  the  present  writer,  who  has  just 
come  back  from  the  gates  while  Mr.  Barratt  has  passed 
on — described  him  as  the  "  pioneer  of  modern  adver- 
tising." He  was  that,  and  much  more  than  that.  He 
was  the  friend  of  artists,  in  a  large  and  liberal  sense 
of  the  term ;  a  man,  too,  who  placed  high  ideals  before 
him  and  followed  them  loyally,  a  staunch  Free  Trader, 
too — and  therefore  an  equally  staunch  friend  of  The 
Investors'  Review  be  it  said  in  passing — and  a  man 
of  keen  and  varied  interests  in  life ;  not  a  mere  money- 
grubber,  but  one  who  conducted  his  business  and 
fought  his  way  upwards  with  something  of  the  skill 
and  largeness  of  view  of  a  great  general.  It  would 
be  trite  and  it  would  not  be  true  to  say  that  we  could 
have  better  spared  a  better  man,  for  no  good  man  can 
be  spared  by  his  friends ;  but  we  do  say  that  business 
life  will  be  more  tame,  less  picturesque  and  interesting 
for  many  now  that  Mr.  Barratt,  of  Hampstead,  is  no 
more,  than  it  was  when  he  lived  and  guided  the  affairs 
of  a  great  business. 


We  are  officially  informed  that  after  thorough  in- 
vestigation into  the  affairs  of  the  Canadian  Northern 
Railway  the  Dominion  Government  has  definitely  de- 
cided to  guarantee  an  issue  of  $45,000,000,  which  will 
rank  after  all  existing  securitiej  on  the  company's 
undertaking.  This  looks  rather  ominous  from  some 
points  of  view,  and  the  loading  up  of  capital  must  sadly 
hamf>er  the  company  for  very  many  years  to  come,  but 
it  seems  perfectly  obvious  that  all  the  calculations  with 
regard  to  the  cost  of  construction  must  have  gone  sadly 
astray,  and  the  addition  of  an  unconsidered  trifle  of 
:^g,ooo,ooo,  guaranteed  by  the  GoverTment,  is  actu- 
ally used  as  a  "bull  "  point  in  favour  of  the  concern. 
We  wonder  whether  it  is  beginning  to  dawn  on  the 
people  resfwnsible  for  the  undertaking  that  it  may  take 
a  generation  or  more  to  justify  the  expenditure  of  all 
this  money?  It  is  doubtful ;  but  at  any  rate  such  hope- 
lessly wild-cat  schemes  (fathered  by  a  responsible 
Government)  as  the    Hudson     Bay    Railway    and    the 


Georgian  Canal  have  got  to  wait  a  long  time  before 
London  will  finance  them,  and  that  is  something  to  the 
good. 

In  1913  Messrs.  John  I.  Thornycroft  and  Co., 
Limited,  appear  to  have  fared  rather  badly.  The 
trading  profit  for  the  year  fell  off  £"17,813  to  £'\7j^5^f 
and  although  ^£'2,131  more  at  £'5,722  was  brought  for- 
ward, the  divisible  £52,880  resulting  is  still  £15,682 
to  the  bad.  This  decline  not  only  prevents  the  board 
from  being  able  to  add  anything  to  the  reserve  against 
£10,000  used  to  begin  it  a  year  ago,  but  compels  it 
to  halve  the  dividend,  so  that  the  shareholders  got  only 
2J  per  cent,  for  the  year  as  against  5  per  cent,  for 
191 2.  In  past  years  the  yield  has  been  worse  still,- 
often  nothing  at  all,  so  that  the  shareholders  are  only 
too  familiar  with  disappointment,  but  we  hope  the 
worst  has  now  been  seen.  Even  by  cutting  down  the 
dividend  to  2J  per  cent,  and  giving  nothing  to  reserve, 
the  balance  left  to  carry  forward  is  £2,660  lower  at 
£3,061.  Depreciation,  the  directors  say,  has  been 
written  off  at  the  same  rate  as  in  previous  years  on  the 
different  classes  of  buildings,  plant,  machinery,  fix- 
tures, fittings,  patents,  patterns,  &c.,  but  that  is  not 
enough  to  build  up  a  protection  for  shareholders 
against  the  buffets  of  adversity,  and  the  unpleasant 
item  "goodwill"  still  figures  in  the  balance-sheet  at 
£86,672.  When  dividends  are  paid  cleanly  and  clearly 
out  of  revenue,  goodwill  in  moderation  is  an  item  that 
can  be  borne  with,  but  it  always  suggests  excessive 
capitalisation  when  ordinary  shareholders  have  to  be 
starved.  The  strike  at  the  company's  engineering 
works  at  Southampton  for  about  a  third  of  the  period 
covered  by  the  accounts  and  unremunerative  prices 
received  for  some  of  the  British  Admiralty  work  are 
blamed  for  the  untoward  results,  but  the  outside  busi- 
ness seems  to  be  improving,  for  the  sales  of  motor 
vehicles  and  marine  motors  continue  to  show  a  sub- 
stantial increase  over  previous  years.  Capital  expendi- 
ture last  year  amounted  to  £"16,924  and  depreciation 
written  off  came  to  £^^19,525,  so  that  the  cost  of  the 
properties  is  actually  ;^2,6oi  down  at  £278,964, ■  and 
the  company  is  strong  in  cash,  having  a  total  of 
£51,467,  or  £J"i5,io6  more  than  a  year  ago.  Its  stocks 
on  hand  are  down  nearly  £10,000  to  £289,678,  but 
there  is  nothing  in  the  accounts,  apart  from  the  good- 
will, to  call  for  remark,  and  the  company  owes  only 
£'7,650  more  at  £152,178  to  its  creditors  on  current 
account.  Contracts  at  present  in  progress  include  five 
ocean-going  destroyers,  two  tugs  for  the  Argentine 
Navy,  and  a  number  of  smaller  vessels  fitted  with  in- 
ternal combustion  engines.  Perhaps  this  year  will  be 
better  than  the  last.  Government  contract  work  does 
not  seem  to  be  a  sure  source  of  income. 


The  rejjprt  of  James  Nelson  and  Sons  for  the  12- 
months  ended  December  27  affords  a  further  illustra- 
tion of  the  violent  fluctuations  to  which  the  meat  trade 
is  subject.  For  the  greater  part  of  the  year  the  con- 
ditions of  trading  were  abnormally  bad,  both  in  the 
Argentine  and  in  this  country,  but  particularly  in  the 
former,  where  the  excessive  demands  for  cattle  from 
April  onwards  drove  the  first  cost  of  animals  to  a  very 
high  figure.  On  the  other  hand,  the  heavy  shipments 
of  chilled  beef  to  the  United  Kingdom  depressed  what 
would  otherwise  have  been  a  good  market  to  a  very 
low  level,  so  that  the  company  suffered  in  both  ways, 
and  the  directors  rightly  consider  that  under  the  cir- 
cumstances they  are  fortunate  in  being  able  to  show 
even  a  moderate  profit.  Including  £7,749  from 
amounts  set  aside  in  previous  years  not  now  required, 
the  income  amounted  to  £42,341,  or  £37,279  less  than 
for  the  previous  year,  and  after  providing  for  adminis- 
tration expenses,  debenture  interest  and  other  charges 
the  nett  profit  was  £34,317  down  at  £16,728.  From  this 
is  deducted  £18,901  for  damages  and  costs  in  the  action 
brought  by  Mr.  T.  C.  Nelson  against  the  company, 
leaving  a  nett  loss  of  £2,173.  A  balance  of  £17,670, 
or  £17,045  more,  however,  was  brought  in,  and  out  of 
this  the  dividends  of  6  per  cent,  on  both  classes  of 
preference  shares  are  met,  leaving  £3,497  to  be  carried 
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forward.  The  directors  also  propose  to  pay  an  addi- 
tional I  per  cent,  on  these  shares  out  of  the  reserve 
and  to  give  the  ordinary  shares  from  the  same  fund 
a  special  bonus  of  ii|  per  cent.,  which  is  to  be  paid 
in  new  ordinary  shares  out  of  the  1,100,000  created  in 
tonnection  with  the  purchase  of  the  River  Plate  Fresh 
Meat  Co.  Property  account  shows  a  reduction 
"f  .  ;^56,056  at  ;^843,433,  the  greater  part  of 
which  is  due  to  a  decrease  of  ^.^lyb^j  to  ;^"404,766 
in  the  property  and  assets  of  the  Las  Palmas 
Produce  Co.,  a  subsidiary  undertaking  in  which  this 
•company  holds  all  the  capital.  Cash  is  also  ;£^66,685 
down  at  £105,674,  but  stocks  are  ;^34,362  larger  at 
,;£'343)965  and  debtors  owe  ;^9,53i  more  at  ;^62,i86. 
Against  these  creditors  on  open  accounts  show  a  small 
increase  of  ;^3,984  at  ;^"84,697  and  bills  payable  have 
risen  by  ;^'62,325  to  £77,906,  but  bills  drawn  in  South 
America  accepted  or  in  transit,  secured,  come  to 
j^i  16,978  less  at  ;^236,909.  The  meefTng  to  be  held 
on  May  6  will  be  the  last  of  the  company  in  its  present 
form,  as  on  the  special  resolutions  passed  at  the  meet- 
ing on  April  7  being  confirmed,  the  amalgamation  with 
the  River  Plate  Fresh  Meat  Co.  will  become  effective, 
,and  the  name  of  the  combined  undertaking  will  be 
■changed  to  the  British  and  Argentine   Meat  Co. 


6^5 


The  first  report  of  the  British  Bank  of  Northern  Com- 
merce covered  a   period  of  about   13  months,    so  that 

^close  comparison  with  the  results  for  the  year  ended 
March  31  is  not  possible,  but  we  can  come  near  enough 
to  it  to  see  that  substantial  progress  was  made.  Gross 
profits,  after  providing  for  depreciation  of  investments, 
were  ;^^29,i86  larger  at  ;^99,240,  against  which  interest 
took  ;^"ii,i43  more  at  ;^25,3i7  and  rebate  on  bills 
;£!^2,8o2  more  at  ;^6,oig.  Nothing,  however,  is  written 
off  compared  with  ;^6,202  for  preliminary  expenses  and 
;£'i,o69  off  furniture,  and  after  providing  for  manage- 
ment charges  and  income-tax  the  nett  balance  is 
;^i8,74i  up  at  ;^4i,382.  Out  of  this  a  dividend  of  10 
per  cent,  is  paid,  tax  free,  as  against  6  per  cent,  a  year 
ago,  and  the  sum  carried  forward  is  raised  by  ;^3',882 
to  ;^io,022.     During  the  year  a  further  ;^r99,982  was 

-received  on  capital  account,  together  with  a  like  amount 
for  premium,  bringing  the  totals  up  to  ;^375.ooo  in 
each  case.  Current  and  deposit  accounts  have  risen  by 
;^348,3.S9  to  ;^i,  137,977,  but  bank  loans  are  ;^267,ooo 
down  at  ;^i 00,000.  Liabilities  by  indorsement  on  bills 
sold  come  to  ;^"9S4,9g9  more  at  ;^i, 593,436,  and  ac- 
ceptances to  ;^485,i34  more  at  ;^i,i22,95i,  these  two 
items  appearing  on  both  sides  of  the  balance-sheet. 
.Among  the  assets  cash  is  ;^40,036  up  at  ;^25 1,424, 
w;hile  call  and  notice  money  has  been  reduced  bv 
;£j^i33.996  to  £4^9,775-  Investments  are  ;^23,77'5 
higher  at  ;^i2 1,897,  loans  and  advances  come  to 
£^286,2 1 5  more  at  ;^7i 5.384.  and  bills  discounted  are 
£77,977  up  at  ;^5 1 8,038. 


The  Swansea  Improvements  and  Tramways  Co. 
again  did  better  in  the  year  ended  December '31,  the 
revenue  from  the  tramways  undertaking,  which  is  the 
-only  one  it  now  owns,  showing  a  further  increase  of 
£?i>^7]  at  £69,6H;^.  After  providing  for  all  charges, 
including  debenture  and  other  interest,  and  the  amount 
payable  to  the  Swansea  Corporation,  and  setting  aside 
/•7.500.  or  ;£50O  more,  to  the  renewals  fund,  the  sur- 
plus was  ^2,696  larger  at  ;£i4,833.  Out  of  this  the 
dividend  on  the  ordinary  shares  is  raised  from  5  per 
cent,  to  6  per  cent.,  and  an  additional  ;£i,ooo  at  ;£4,ooo 
is  added  to  reserve,  leaving  ;(|2,i86  to  carry  forward, 
or  j£434  more  than  was  brought  in.  Capital  expendi- 
ture, including  the  cost  of  doubling  certain  portions  of 
previously  existing  single  lines,  and  payment  of  the 
balance  due  for  ten  cars  purchased  under  hire-purchase 
agreement,  amounted  to  ;{i8,o83,  making  a  total  of 
;(;i68,8oi,  apart  from  the  £102,92;),  spent  on  the  old 
tramways  now  reconstructed,  which  is  still  carried 
as  an  asset.  During  the  year  the  land  and  building 
of  the  Palace  Theatre  were  taken  over  from  the  Im- 
provements Undertaking  in  full  satisfaction  of  the 
advances  that  from  time  to  time  had  been  made,  and 
were  sold  at  a  price  which  left  a  deficiency  of  ;{i2,oi2  on 


the  amount  of  the  advances.  This  has  been  written 
off  out  of  reserve,  together  with  ;C4,i37  for  Pariia- 
mentary  costs  and  ;£343  for  expenses  of  leases  from  the 
Corporation,  so  that  this  fund,  after  allowing  for  the 
present  addition,  is  £2,492  lower  than  it  was  a  year 
ago  at  ;£33,362.  Against  the  appropriation  from 
revenue  to  renewals  fund,  capital  account  was  charged 
with  j{;4,024  for  the  expenditure  of  the  year,  leavine 
itat;£i9,i96. 


Further  progress  was  made  by  the  Rangoon  Electric 
Tramway  and  Supply  Co.  in  1913,  the  largest  gain 
being  in  the  private  lighting  and  power  department, 
where  the  gross  receipts  from  the  supply  of  current 
rose  by  ;^7,o75  to  ;^o,829  and  meter  rents,  &c.,  gave 
^  1,623  more  at  ^6,457.  The  tramways  carried 
794.805  more  passengers  and  earned  ;^4,449  more  at 
;^63,8o5,  but  in  the  house  wiring  department  there 
was  a  decline  of  ;^7i2  at  ;^i,498.  On  the  other  hand, 
expenses  rose  by  ;^6,49i  to  ;^49,ii9  and  repairs  and 
maintenance  took  £2,026  more  at  ;^i 2,761,  leaving 
the  nett  profits  ;,^3,9i6  up  at  £60.^10.  After  providing 
for  debenture  interest  and  redemption  and  sundry  other 
charges  ;^i2,5oo  is  again  placed  to  renewals  reserve, 
but  the  special  reserve  for  cables,  &c.,  gets  ;^i,ooo 
less  at  ;^2,ooo  and  ;^i,4.o5  is  writtei  off  the  cost  of 
the  s  per  cent,  debenture  issue  made  in  November  last. 
These  appropriations  leave  a  balance,  including  ;^75i 
brought  in,  of  ;^26,675,  out  of  which  the  dividend  on 
the  ordinary  shares  is  increased  from  5  per  cent,  to  6 
and  ;^i,055  is  carried  forward.  In  order  to  meet  the 
expansion  of  the  business  ;^30o,ooo  5  per  cent,  second 
mortgage  debenture  stock  was  created  and  /"loo.ooo 
was  issued  in  November,  on  which  ^^43,329  had  been 
paid  up  at  the  date  of  the  balance-sheet.  Capital  ex- 
penditure for  the  year  amounted  to  ;^29,048,  making 
a  total  of  ;^665,788,  against  which  the  provision  for 
redemption  "of  the  4J  per  cent,  debenture  stock  now 
stands  at  ;^.43,239  and  the  renewals  reserve  at  ;^47,500. 
Out  of  the  new  money  raised  the  companv  has  in- 
creased its  cash  on  deposit  by  ;^27,i46  to  ;^45,646. 

On  the  whole,  it  is  very  satisfactory  that  the  scheme 
for  the  reconstruction  of  the  City  of  London  Brewery 
vias  adopted  by  a  handsome  majority.  As  we  fore- 
shadowed, there  was  some  opposition  about  the  can- 
cellation of  the  arrears  of  preference  dividend,  and,  as 
usual,  a  good  deal  of  perfectly  futile  talk  was  indulged 
in  on  the  subject.  Of  course,  it  is  very  deplorable  that 
preference  rights  have  to  be  infringed,  but  it  is  no  use 
trying  to  remove  hard  facts  by  blinking  them.  It  is 
within  the  knowledge  of  most  people  that  actual  credi- 
tors have  often  to  accept  a  microscopic  comp>osition, 
and  preference  shareholders  are  not  in  such  a  strong 
position.  .Apart  from  that  aspect  of  the  case,  there  is 
not  the  slightest  doubt  that  a  genuine  reconstruction 
enormously  benefits  preference  holders  first  of  all, 
whereas  if  they  try  to  exact  their  full  pound  of  flesh, 
they  are  most  likely  to  end  by  getting  nothing.  Take 
.Allsopps,  Ind  Coopes,  Meuxs,  &c.,  as  examples.  .'\ny 
kind  of  .'easonable  compromise  would  have  placed  these 
really  fine  businesses  on  a  sound  footing  years  ago,  and 
everybody  would  have  benefited — except  the  vultures. 


.Statistics  of  the  Australian  wool  season  1913-14, 
compiled  by  the  Australasian  Insurance  and  Banking 
Record,  show  that,  owing  to  the  partial  drought  of 
1 91 2  there  was  a  reduction  of  9,740,000  in  the  number 
of  sheep,  the  heaviest  decreases  being  in  New  South 
Wales  and  Victori.i.  In  spite  of  this,  however,  the 
clip  proved  to  be  one  of  good  quality  and  weight,  and, 
although  the  final  figures  are  not  yet  available,  enough 
is  known  to  indicate  that  the  total  production  was 
decidedly  larger.  Sales  in  the  auction  rooms  during 
the  year  ended  February  28  amounted  to  1,652,692 
bales,  compared  with  1,494,697  bales  in  the  previous 
year,  and  1,702,244  bales  in  1911-12.  According  to 
Messrs.  Goldsbrough,  Mort  and  Co. 's  report,  from 
which  most  of  the  figures  are  taken,  the  Continent  took 
69!  per  cent,  of  the  total,  the  United  Kingdom  19J  per 
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ceftit.,  the  United  States  2i  per  cent.,  and  other  des- 
tinations 7  per  cent.,  as  compared  with  68  per  cent, 
to  the  Continent,  24  per  cent,  to  the  United  Kingdom, 
ri  per  cent,  to  the  United  States,  and  6^  per  cent,  to 
other  destinations  in  the  previous  12  months.  The 
official  compilation  of  exports  does  not  agree  with 
these  figures,  as  they  show  that  the  United  Kingdom 
took  36  per  cent,  and  the  Continent  60  per  cent.,  but 
the  discrepancy  is  regarded  as  being  due  to  the  fact  that 
much  of  the  wool  comes  here  for  transhipment  to  Iner 
countries.  Attention  is  again  drawn  to  the  gradual 
diminution  of  the  Victorian  supply  of  merino  wool. 
The  principal  reason  for  this  is  said  to  be  the  exten- 
sioti  of  railways  through  the  portions  of  Western  Vic- 
toria with  which  are  associated  the  best  grown  high- 
priced  clips.  These  railways  act  as  an  effective  wedge 
in  splitting  up  for  agricultural  purposes  estates  which 
have  in  the  past  been  devoted  to  the  production  of  those 
high-priced  wools.  They  are  not,  however,  the  only 
cause  of  the  falling  off,  as  the  high  prices  for  mutton 
and  lamb  are  causing  breeders  to  substitute  crossbred 
for  the  merino  sheep. 

An  analysis  of  the  Rand  mining  results  for  March 
reveals  the  interesting  fact  that  the  average  working 
costs  were  the  lowest  recorded  for  about  four  years. 
There  were  crushed  2,094,078  tons  of  ore,  the  total 
profit  being  ;^945,c)oo,  which  are  the  highest  figures 
recorded  since  October,  which  indicates  that  the 
mining  industry  is  gradually  recovering  from  the  effects 
of  the  recent  labour  troubles.  The  average  yield  was 
26s.  4d.  per  ton,  the  average  working  expenses  being 
17s.  3d.  per  ton,  making  the  working  profit  9s.  id. 
per  ton.  Although  the  yield  was  6d.  less  than  in 
February,  and  was  the  lowest  for  more  than  a  twelve- 
month past,  the  profit  was  3d.  per  ton  higher  owing 
to  the  reduction  in  expenses,  which  at  17s.  3d.  per  ton 
are  lower  than  at  any  time  since  March,  1910.  The 
reduction  in  costs  is  a  favourable  sign,  and  confirms 
the  forecasts  made  previously  that  the  Rand  costs  are 
being  steadily  reduced,  for  the  saving  last  month, 
though  partly  due  to  the  larger  quantity  of  ore  treated, 
is  to  be  attributed  also  to  better  underground  organisa- 
tion. 


Commercial  and  Economic  Conditions 
in  Argentina. 

To  appreciate  the  existing  conditions  in  Argentina 
it  is  necessary  to  look  back  for  a  moment  at  the  history 
of  the  country  for  the  last  25  years,  for  the  develop- 
ments leading  up  to  the  "  boom  "  of  1888-9,  ^^^  cul- 
minating in  the  financial  and  economic  crisis  of  1890-1, 
are  similar  in  many  aspects  to  the  circumstances  pre- 
vailing to-day. 

After  the  revolution  in  1880  General  Roca  became 
the  President  of  the  Republic.  His  clever  manage- 
ment of  political  parties  brought  about  the 
advent  of  a  [>eriod  of  comparative  peace  and 
quiet,  and  resulted  in  the  expansion  of  industrial 
enterprise  in  many  branches  of  agricultural  and 
pastoral  undertakings.  This  development  attracted 
the  attention  of  European,  especially  British, 
capitalists,  and  money  flowed  freely  into  the 
country  for  the  construction  of  railways,  docks,  and 
other  public  works.  Argentine  credit  has  never  been 
higher  than  during  the  last  year  of  President  Roca's 
first  Administration.  In  1886  President  Juarez  Celman 
acceded  to  office,  and  at  that  time  nothing  appeared  to 
foretell  any  check  in  Argentine  prepress  and  prosperity. 
But  it  was  the  excess  of  apparent  prosperity  that 
brought  about  its  downfall.  Credit  was  debauched, 
and  the  value  of  money  completely  lost  sight  of  in  the 
extravagant  conduct  of  public,  private,  and  com- 
mercial life.  British  capitalists  were  carried  away  by 
the  possibilities  of  the  development  of  the  intrinsic 
wealth  of  the  land,  and  the  construction  of  railways 
and  public  works  was  pushed  far  ahead  of  the  neces- 
sities of  a  very  lim'ted  population.  Speculation  in 
land  became  rampant,  and  prices  ran  up  far  beyond  the 
productive  basis  of  a  working  profit.      The   National 


Government,  equally  with  private  enterprise,  failed  to- 
understand  the  chaotic  conditions  rapidly  drifting  down, 
upon  them,  and  it  was  only  when  the  Argentine  credit 
in  Europe  was  exhausted  that  the  crash  came. 

In  1890  the  revolutionary  movement  against  Presi- 
dent Juarez  Celman  occurred,  and  this  brought 
about  his  resignation  and  the  accession  to  office  of 
the  then  Vice-President,  Carlos  Pellegrini,  a  nephew 
of  the  late  John  Bright.  Dr.  Pellegrini  thoroughly 
recognised  the  gravity  of  the  crisis ;  but  with 
an  empty  treasury,  and  with  all  commercial  credit 
undermined,  he  could  do  little  else  than  wait  until  the 
storm  burst.  In  March,  1891,  matters  were  precipi- 
tated by  the  withdrawal  of  the  greater  portion  of  the 
deposits  from  the  banks,  with  the  result  that  many  of 
the  leading  establishments  closed  their  doors,  among 
these  being  the  Bank  of  the  Province  of  Buenos  Ayres, 
the  National  Bank  of  the  Republic,  the  English  Bank 
of  the  River  Plate,  and  several  other  foreign  banking 
corporations.  In  consequence  of  this  complete  break- 
down of  credit  all  commercial  business  was  dislocated  ; 
land  dropped  50  per  cent,  in  value;  speculation,  ex- 
cept in  the  premium  on  gold,  was  paralysed,  and  all 
trade  enterprise  was  confined  to  the  actual  necessary 
wants  of  the  population.  For  some  three  years  these 
features  dominated  the  situation. 

After  the  crisis  of  1890,  with  its  consequent  civil 
upheavals,  and  until  1894  commercial  business  dragged 
along  heavily  under  the  wave  of  depression  which 
spread  over  the  whole  of  Argentina ;  but  this  severe 
set-back  was  not  an  unmitigated  evil  for  the  country. 
Many  thousands  of  families  had  flocked  into  the  City 
of  Buenos  Ayres  and  other  towns  during  the  period  of 
inflated  prosperity  previous  to  1890 ;  hard  times  drove 
them  back  to  the  land  and  forced  them  to  cultivate  the 
soil  for  a  living.  The  result  of  this  movement  was  in- 
creased agricultural  production  over  large  areas  of  the 
provinces  of  Tiuenos  Ayres,  Santa  Fe,  and  Cordoba ; 
this  development  of  the  natural  resources  of  the 
country  exercised  a  marked  influence  over  economic 
conditions.  In  spite  of  the  serious  damage  to  crops  by 
plagues  of  locusts,  the  area  under  cultivation  was  in- 
creased steadily  during  the  period  1894-1900,  and  the 
cxpoH  of  wheat,  maize  and  linseed  became  a  factor  of 
the  greatest  importance  in  the  national  wealth,  whereas 
ten  years  previously  the  value  was  practically  in- 
finitesimal. Gradually  commercial  business  broadened 
to  a  sound  footing  as  money  came  into  the  country  for 
the  purchase  of  the  cereal  crops.  Meanwhile  pastoral 
enterprise  had  made  giant  strides  during  the  decade 
1890-1900.  The  quality  of  the  flocks  and  herds  had 
been  greatly  improved  by  the  introduction  of  high-class 
stock  from  abroad  ;  freezing  establishments  had  been 
erected  on  a  large  scale,  and  River  Plate  beef  and 
mutton  met  with  a  ready  sale  on  the  English  markets. 

This  development  of  agricultural  and  pastoral  enter- 
prise, the  two  great  sources  of  Argentine  wealth, 
allowed  the  general  trade  of  the  country  to  expand  in 
proportion  to  the  volume  of  foreign  capital  invested 
during  the  years  1884  to  1890;  and  it  is  not  too  much 
to  say  that  in  the  year  1902  the  disastrous  effects  of  the 
crisis  of  1890-1  were  elim'nated,  and  both  industry  and 
trade  established  once  more  on  sound  basis. 

It  was  during  the  p>eriod  of  depression  succeeding  the 
crisis  of  i8go-i  that  German  trade  first  began  to  show  a 
marked  influence  on  Argentine  commerce.  Hitherto 
very  little  German  capital  had  found  its  way  to  the 
River  Plate,  and  what  had  come  was  employed  princi- 
pally in  business  connected  with  the  purchase  and  ship- 
ment of  pastoral  produce.  Considerable  quantities  of 
German  textiles  and  hardware  had  been  imported 
during  the  ten  years  preceding  1890,  but  the  amount 
was  insignificant  compared  to  the  supplies  of  British 
origin.  This  fact  was  distinctly  favourable  to  German 
enterprise ;  for  German  commercial  undertakings  were 
hampered  bv  heavy  outstanding  commitments  accumu- 
lated during  the  period  of  inflated  prosperity,  as  was 
the  case  with  very  many  British  firms.  The  con- 
tions  in  Germany  also  were  ripe  for  the  active 
furtherance  of  commercial  interests  abroad.  Industrial 
development  had   made   rapid  progress   at  home,  and 
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strenuous  efforts  were  directed  to  the  capture  of 
foreign  markets.  Argentina  offered  many  opportuni- 
ties lor  new  business  undertakings,  and  money  was 
available  in  Germany  for  financing  commercial  ven- 
tures for  the  purpose  of  opening  up  the  South  Ameri- 
can trade.  Gradually  the  British  firms  began  to  realise 
that  German  competition  had  cut  deeply  into  the  im- 
port trade  of  textiles,  hardware,  machinery,  and  in 
many  other  branches.  As  the  trade  expanded,  German 
shipping  increased  rapidly,  and  in  1902  it  had  drawn 
away  a  large  amount  of  passenger  and  freight  traffic 
from  the  British  lines.  But  it  was  not  only  in  mercan- 
tile business  and  shipping  that  German  rivalry  became 
an  important  factor.  In  the  direction  of  public  works, 
German  enterprise  came  into  evidence.  From  small 
beginnings  the  monopoly  of  the  supply  of  electricity  for 
the  city  of  Buenos  Ayres  was  acquired,  and  subse- 
quently the  control  of  the  tramways  fell  into  their 
hands.  German  locomotives  and  rolling  stock  now  find 
a  ready  sale  to  the  Argentine  railways,  and  in  every 
call  for  tenders  for  warships  German  proposals  com- 
pete with  those  of  British  constructors.  One  of  the 
comparatively  recent  developments  of  German  enter- 
prise is  the  acquisition  of  the  supply  of  electricity  to 
Rosario,  the  second  city  of  importance  in  the  Republic. 

Other  countries  also  have  become  our  competitors 
in  the  last  few  years  in  the  South  American  markets. 
Belgium,  Italy,  Austria,  France,  and  the  United  States 
are  making  strong  efforts  to  dispute  our  supremacy  in 
the  trade  of  these  Republics.  Belgium  supplies  steel 
rails,  locomotives,  rolling  stock,  hardware,  and  mis- 
cellaneous goods  ;  Austria  sends  an  increasing  quan- 
tity of  furniture  and  textiles  ;  the  United  States  are 
making  a  strong  effort  to  sell  steel  rails  and  other  steel 
products,  locomotives,  rolling  stock,  agricultural 
machinery,  tools,  furniture,  and  many  other  articles. 
In  view  of  these  circumstances,  careful  investigation 
is  necessary,  in  order  to  understand  and  appreciate  the 
position  of  British  trade  in  Argentina  and  the  reason 
why  our  proportion  is  seriously  menaced  at  the  present 
juncture.  In  fact,  it  is  evident  that  not  only  in  Argen- 
tina, but  everywhere  else  in  the  South  American  Re- 
publics, the  interests  of  British  manufacturers  are 
seriously  menanced,  and  unless  immediate  steps  are 
taken  to  meet  this  danger,  we  shall  lose  our  place  as 
the  predominant  partner  in  the  trade.  Before  enter- 
ing into  the  question  of  the  methods  to  be  used  in  de- 
fence of  British  interests  in  this  country,  a  cursory 
glance  at  the  situation  of  the  Argentine  railways  will 
not  be  out  of  place  ;  it  is  from  the  development  of  the 
country  by  the  various  railway  companies  that  the 
wealth  of  Argentina  is  derived. 

Up  to  the  time  of  the  crisis  of  i8go-i  every  important 
undertaking  in  Argentina  was  controlled  by  British 
capital.  The  Fines  Lilies  Co.  of  France  had  con- 
structed a  system  of  narrow  gauge  railways  in  the 
province  of  Santa  F^,  but  these  had  proved  unprofit- 
able, and  they  were  acquired  subsequently  by  the 
Argentine  Government.  Unfortunately,  the  British 
railway  companies  failed  to  grasp  the  true  points  of  the 
situation.  The  Central  Argentine  and  the  Buenos 
Ayres  and  Rosario  companies  were  in  direct  competi- 
tion, and  both  concerns  suffered  severely  until  an 
amalgamation  of  the  rival  interests  was  arranged.  The 
combined  companies  then  found  a  powerful  antagonist 
in  the  Central  Cordoba  Co.,  and  instead  of  any  attempt 
to  merge  the  conflicting  interests,  an  active  warfare 
was  maintained.  This  has  continued  to  the  present 
time,  and  finally  has  led  to  the  extension  of  the  Cor- 
doba Central  system  to  the  city  of  Buenos  Ayres  in 
direct  rivalry  with  the  Central  Argentine  Co.  Mean- 
while to  the  north  of  Rosario,  and  also  in  competition 
with  the  Central  Argentine  system,  a  network  of 
narrow  gauge  lines  has  been  constructed  by  the 
National  Government  and  private  enterprise,  and  these 
threaten  to  become  another  thorn  in  the  side  of  the 
Central  Argentine  in  the  near  future. 

In  the  T'rovince  of  Buenos  .Vyres  competition  has 
now  sprung  up  with  the  Buenos  Avres  Great  Southern 
and  the  Buenos  Ayres  Western  Railway  Companies, 
owing  to  the  construction  of  a  .<:y.«;tpm  of  nnrrow  gauge 


railways  by  a  group  of  French  capitalists.  These  re- 
cently established  lines  are  pushing  forward  into  some 
of  the  richest  districts  of  the  south,  formerly  served  C- 
clusively  by  British  undertakings.  It  is  impossible  to 
regard  this  rivalry  between  British  and  French  capital 
with  equanimity,  for  it  must  infer  less  traffic,  and  the 
probability  of  lower  rates  in  the  near  future,  and  con- 
sequently decreased  dividends  to  British  shareholders. 

As  in  1888-9,  so  in  1910-1 1,  there  was  a  period  of  very 
great  prosfjerity  in  Argentina,  due  to  the  confidence 
created  through  the  steady  expansion  of  agricultural 
industry  during  the  preceding  seven  years — a  develop- 
ment of  the  utmost  importance  to  the  country.  Within 
the  decade  a  very  large  amount  of  capital  has  been 
brought  into  the  country  for  the  extension  of  existing 
and  the  construction  of  fresh  railways.  On  the  heels  of 
this  legitimate  investment  of  foreign  m6ney  came  a 
burst  of  wild  speculation  in  many  different  directions, 
but  chiefly  in  landed  property,  and  prices  were  run  up 
far  above  real  values.  A  severe  reaction  was  inevit- 
able, and  the  railwavs  were  amongst  the  first  concerns 
to  suffer  when  the  inflation  collapsed.  A  period  of  de- 
pression has  followed,  but  it  will  be  of  shorter  duratiOri 
than  the  crisis  of  1890-1,  and  if  the  effect  is  to  drive 
population  from  the  towns  to  the  agricultural  districts, 
it  will  not  prove  to  be  an  unmixed  evil. 

C.   E.  Akers. 


New  Capital   Issues  in  April. 

One-third  of  1914  has  now  elapsed,  and  it  is  probably 
the  busiest  third  so  far  as  new  issues  are  concerned. 
It  assuredly  has  been  one  of  great  activity  in  borrowing 
on  the  part  of  our  colonies  and  dependencies.  Canada 
alone  has  come  for  about  _;^23,40o,ooo  nominal  between 
January  i  and  May  i,  and  during  the  past  month  alone 
its  demands  have  aggregated  about  ;^5, 800,000.  Aus- 
tralia and  New  Zealand  have  also  been  busy,  their 
demands  in  the  single  month  of  January  having  reached 
;^i2,875,ooo  nominal,  and  their  total  requirements  for 
the  four  months  having  risen  to  ;^i7,325,ooo.  British 
India  has  taken  only  ;^2,53i,c)oo,  of  which  ;^2,ooo,ooo 
was  asked  for  in  January,  but  South  Africa  has  re- 
quired ;^6,090,ooo,  and  from  various  other  possessions 
nearly  ;^3,ooo,ooo  have  been  asked,  including 
;£i, 000,000  for  Ceylon.  Were  the  same  speed  in  raising 
loans  to  be  continued  over  the  remaining  eight  months 
of  the  year  the  addition  to  the  debt  of  our  dependencies 
to  the  London  market  would  reach  ;^i 50,000,000  by 
the  end  of  December,  but  it  is  extremely  improbable 
that  any  such  eagerness  to  borrow  can  continue.  Pro- 
bably the  remaining  two  months  of  the  first  half  of  the 
year  will  see  a  considerable  number  of  applications,  and 
the  demands  are  likely,  as  usual,  to  run  on  into  July, 
but  for  the  remaining  part  of  the  year,  down,  at  any 
rate,  until  mid-October,  there  is  likely  to  be  a  slacken- 
ing off,  and  that  is  just  as  well,  because  the  danger 
grows  more  and  more  imminent  as  the  months  slip  past 
lest  the  London  market  should  be  caught  by  some 
sudden  tautening  of  credit  and  prove  temporarily 
unable  to  carry  its  always  heavy  burden  of  obligations, 
undertaken  not  only  on  account  of  the  colonies  and 
dependencies,  but  on  account  of  nations,  municipalities, 
industrial  enterprises,  mining  adventures,  and  such  like, 
in  all  parts  of  the  world. 

.'Mtogether  the  demands  for  new  capital  in  the  past 
month  reached  a  total  of  j£  15,604,000  nominal  and 
/'i 5,875,000  actual.  These  figures  do  not  take  into 
account  the  issues  of  ;£500,ooo  Liverpool  Corporation 
six  months'  bills,  /'500,ooo  Saskatchewan  12  months* 
bills,  and  ^^800,000  City  of  Buenos  Aires  18  months' 
bills  which  were  placed  on  the  money  market.  Nor  is 
anything  included  on  account  of  the  Austrian  Govern- 
ment and  New  York  City  loans,  as  in  neither  case  was 
any  definite  amount  set  aside  for  London.  Reference 
is  made  above  to  the  requirements  of  the  colonies  and 
other  British  possessions,  and  it  is  therefore  only 
necessary  to  note  briefly  the  other  directions  in  which 
money  was  wanted.  Home  demands  were  again  for 
moderate  sums  as  a  rule,  but  X'ickcrs  went  to  its  share- 
holders for  iTi,!  lo.ooo  nr^'Tiinal  and  ;^i.55J,ooo  actual. 
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and  the  Underground  Electric  Railways  of  London  dis- 
posed of  ;^7oo,ooo  in  4J  per  cent,  notes.  The  U.S. 
total  was  only  ^^794,000,  and  as  no  railway  or  other 
big  borrower  came  from  South  America  the  needs  of 
that  part  of  the  world  were  quite  insignificant. 


The   Week's  Hints. 


Nell 

Price 

of 
Issue. 

Undei 

Amount 

writing 

exclusive 

Company. 

Amount. 

Com 

ofBroker- 

£ 

mission. 

ages. 

Great  Britain. 

Charter  Trust  and  Agcy.  4i  %  deb.   . . 
Dairymaids  loK.  £i  pf.  and  is.  df.  shs. 
General  Elec.  6  %  £io  pf 

300,000 

98 

— 

294,000 

232,155 

par 

-~ 

232,155 

300,000 

par 

3i 

300,000 

Do.  jfioord 

100,000 

par 

35 

100,000 

Motor  Fuel  £20  gtd.  shs. 

50,000 

par 

75 

50,000 

Do.  £15  non-gtd.  and  /20  ord. 
Newport,  Abercam  Black  Vein  Steam 

50,000 

par 

7? 

50,000 

6%debs 

100,000 

par 

— 

100,000 

N.  British  Inv.  Xst.  5i  %  £1  pf.  and 

£1  ord 

50,000 

— 

— 

50,000 

Nth.  of  Scotland  Cam.  mt.  £lot 

80,000 

/.■3 

— 

104,000 

Omnium  fio\        

250,000 

par 

— 

250,000 

H.  W.  Trickett  6  "*,  £1  pref 

75.000 

— 

75,000 

Stocal  Enamelled  Tile  and  Iron  £1  . . 

76,000 

— 

10(6] 

76,000 

Third  Edinburgh  Inv.  T.  4  %  deb.     . . 

300.000 

97 

— 

291,000 

Undergd.  Elec.  Rlys.  4*  %  notes 

700.000 

— 

— 

700,000 

U.S.  and  S.  Amer.  4  %  deb 

125,000 

934 

— 

116,875 

Do.  4i%..         ..         

125,000 

94 

— 

117,500 

Vickers  £1  ord.t 

1,1 10,000 

28/- 

— 

1,554,000 

Walker  &  Co.'s  Stores  5J  %  £1  pf .  and 

£1  ord 

80,001 

par 

none 

80,001 

Whitehall  Portld.  Cement  7i%£'  pf- 

65,000 

par 

7h 

65,000 

14  companies  under  £30,000    . . 

191,615 

191.615 

4,359.771 

4,797,146 

Canada. 

Central  Rly.  5  %  bonds 

1,225,000 

90 

— 

1,102,500 

Edmonton  5  %  debs 

368,800 

q8 

— 

361,424 

Gd.  Trunk  Rly.   4  %  deb 

1,500,000 

90 

— 

1,350,000 

Montreal  4J  %  stk 

1.500,000 

100 

— 

1,500,000 

Nova  Scotia  4)  %  stk 

760,000 

99 

752,400 

5.353,800 

5,066,324 

South  Africa. 

Harmony  Proprietary  £1  Pf.t. . 

100,000 

par 

~ 

100,000 

100,000 

100,000 

Other  British  Possess 

ONS. 

Ceylon  Government  4  %  ins.  stock   . . 

1,000,000 

99 

— 

990,000 

Gisbourne  Harbour  5  %  debs 

200,000 

100 

— 

200,000 

Maccabaean  Land           

62,000 

par 

— 

62,000 

Niger  £1  ord.t       

175,000 

/.2 

— 

350,000 

2,000,000 

99 

— 

1,980000 

Singapore  4  %       

300  000 

92 

— 

276,000 

Yomah  Oil  10  %  deb 

50,000 

— 

50,000 

5  companies  under  £30,000 

85.300 

91,430 

3,872,300 

3,999.430 

United  States. 

Kansas  City  Terml.  Rly.  4%  bonds  (a) 
Portland  Rly.  Lt.  and  Power  5  %  bds. 

584,812 

9l4 



546,799 

203,756 

93 

— 

189.493 

X  company  under  £30,000 

5,000 

5,000 

793,568 

74>,»9a 

Central  and  South  Am 

erica. 

Oie  Nut  Dev.  and  Trading,  £1 

150,000 

974 
par; 



146,250 

75,000 

5 

75,coo 

Prim.  Gas  of  B.A.,  £5  ord.t     .. 

200,000 

£6 

240,000 

J  company  under  £30,000 

20,000 

30,000 

445,000 

49'.250 

UNTRII 

s. 

Anglo-Cuban  Mercant.  7%  £1  pf.      .. 
Caucasian  Oiltields  los.  shs 

40,000 

par 



40,000 

120,000 

par 

6 

l20,oo:> 

1  company  under  £30,000 

20,000 

~ 

20,000 

180,000 

180,000 

t  Issued  to  shareholders,    (a)  £194  18s.  gd.  per  $ 

1,000. 

(6)  Plus 

5  %  in  shares. 

SUMMARY    FOR  THE    M 

ONTI- 

I. 

Nett  amount  ex- 

Country,                                Nou 

inalA 

mt.     elusive  ofBroker- 

£ 
359.77 
353.80c 
100,000 

ages,  &c. 

4,797,146 

5,066,324 

100,000 

South  Africa          

Other  British  Possessions        3, 

872.300 

3,999.430 

'93.568 
445  00c 

741,292 
491,250 

Central  and  South  America 

Miscellaneous  Foreign  Countries     . . 

•• 

180,00c 

9 

180,000 

15 

.104.43 

•5.375,442 

Total  from  Jan.  I,  1914 140 

307.22 

35.587,155 

397.31. 
135,35; 

04,034,212 
69,467,565 

7 

St.  Louis  and  San  Francisco  Railroad — An  informal  con- 
ference has  been  held  at  St.  Paul  between  the  receivers  and  re- 
sentatives  of  security  holders  regarding  payment  of  the  in- 
terest on  the  general  lien  5  per  cent,  bonds  out  of  proceeds 
of  receiver's  certificates  to  be  issued  for  that  purpose.  The 
gross  earnings  for  the  fiscal  year  to  datj  show  a  decrease  of 
only  $245,000  at  $36,518,000,  but  as  large  amounts  have  been 
spent  for  improvements  of  track  and  rolling  stock,  &c.,  there 
were  not  sufficient  funds  in  hand  to  meet  the  May  interest.  In 
view  of  the  other  requirements  of  the  line  and  the  uncertain 
business  outlook  Judge  Sanborn  declined  to  authorise  the  issue 
of  certificates  at  present,  but  arrangements  have  been  made  by 
Messrs.  Speyer  and  Co.  for  advancing  the  amount  of  their 
May  coupons  to  holders  of  the  general  lien  bonds  who  have 
deposited  their  bonds  under  the  agreement. 


Markets  are  steadying  down  a  little  and  beginning 
to  look  at  affairs  from  a  more  rational  point  of  view. 
How  far  the  public  were  really  disturbed  by  the 
threatened  rebellion  in  Ulster  it  is  impossible  to  say, 
but  the  more  conciliatory  attitude  of  the  Carsonites  has 
certainly  produced  a  more  cheerful  feeling  in  the  House, 
and  with  hopes  that  even  now  the  United  States  may 
be  saved  from  the  madness  of  a  war  of  annexation  in 
Mexico,  there  has  been  a  disposition  to  put  prices  better 
in  all  departments.  We  are  not  yet  completely  rid  of 
these  and  other  troubles,  but  investors  need  not  worry 
unduly  about  them,  and  when  markets  do  take  a  turn 
for  the  better  they  may  run  away  too  quickly  to  be 
overtaken. 

We  again  turn  this  week  to  the  Electric  Light  and 
Power  section  for  our  hints,  and  would  suggest  the 
new  preference  shares  of  the  County  of  Lxjndon  Co.  as 
a  good  investment.  The  shares,  which  carry  a  cumula- 
tive preference  dividend  of  6  per  cent.,  were  issued  re- 
cently at  ;^ii  for  the  ;^io  shares,  and  can  be  bought 
at  about  J  premium,  giving  a  yield  of  5I  per  cent. 

Pennsylvania  Water  and  Power  first  mortgage  deben- 
tures at  98  should  also  be  a  satisfactory  purchase. 
The  latest  report  was  dealt  with  in  our  issues  of 
February  28  and  March  7,  and  showed  that  the  com- 
pany was  making  fair  progress. 

As  a  third  suggestion  we  give  British  American 
Tobacco  5  per  cent,  preference  shares,  which  were 
issued  at  20s.  gd.  in  March,  and  can  be  picked  up  at 
a  small  discount.  The  company  works  in  close  relation- 
ship with  the  Imperial  Tobacco  Co.,  and  is  doing  an 
exceedingly  good  business. 


American  Business  Notes. 

Whether  the  acceptance  of  mediation  at  the  hands  of 
Argentina,  Brazil,  and  Chile  by  both  the  Washington 
Government  and  the  scratch  Government,  if  it  may  be 
so  called,  of  General  Huerta  in  Mexico  will  avert  a 
long  and  troublesome  war  of  sub-division  and  annexa- 
tion is  by  no  means  yet  certain.  It  is  said  that  the 
Huerta  hatred  still  obsesses  Mr.  Woodrow  Wilson's 
mind,  and  that  he  will  not  arbitrate  except  uf>on  the 
basis  of  a  complete  elimination  of  the  obnoxious  indi- 
vidual from  the  arena.  That  is  not  wise  on  his  part, 
but  throughout  the  tactics  of  the  Washington  Govern- 
ment have  been  swayed  by  sentiment  to  an  astonishing 
degree,  or  at  least  to  a  degree  that  wouW  have  been 
astonishing  had  we  been  dealing  with  men  of  experi- 
ence in  political  affairs.  Unfortunately  the  world,  as 
well  as  the  United  States  and  Mexico,  is  dealing  with 
amateur  politicians  of  no  experience  in  Washington, 
and  regarding  their  actions  nothing  can  be  predicted. 
So  far  as  the  mischief  has  gone  it  looks  by  no  means 
irreparable.  The  first  effervescence  of  patriotic  senti- 
ments in  Mexico  City  and  elsewhere  has  blown  over 
without  doing  much  damage.  We  may  disregard  the 
tales  of  massacres  of  Americans  and  outrages  of  other 
descriptions  so  far  as  the  Central  Government  is  con- 
cerned, and  there  is  no  probability  of  any  Federal  army 
advancing  over  the  mountains  or  the  line  of  the  Mexican 
Railway  Co.  in  order  to  drive  the  United  States  marines 
out  of  Vera  Cruz. 

But  all  is  tending  to  chaos  more  and  more,  and  the 
entanglement  of  the  Washington  Government  with  self- 
seeking  adventurous  individuals  like  Generals  Carranza 
and  Villa  is  likely  to  embarrass  it  considerably  in  any 
efforts  neutral  parties  may  make  to  bring  about  an 
arrangement  conducing  to  peace.  How  far  is  Mr. 
Wilson  committed  to  General  Carranza?  That  pos- 
lurer  is  just  as  much  out  for  his  own  hand,  as  much  a 
brigand,  as  his  nominal  subordinate  General  Villa,  but 
by  ringing  the  changes  on  "  constitutionalism  "  and  the 
rights  of  citizens  to  be  governed  by  themselves,  with 
like  tag  quite  as  familiar  to  the  Latin  demagogue  as  to 
the  Anglo-Saxon  one,  the  Washington  men  of  nice 
phrases  and  pleasant  aspirations  have  been  beguiled. 
Suppose,  therefore,  arbitrators  decide  that  the  rebels  of 
the  North  must  surrender,  submit  to  an  entirely  new 
constituted  authority  to  be  backed  up  by  the  support. 
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not  only  of  the  arbitrators,  but  of  the  Washington 
Government  and  Europ>ean  Powers,  some  of  whom  are 
through  their  citizens  profoundly  interested  in  the  fate 
of  Mexico,  quite  as  much  so  as  the  United  States,  how 
is  the  mandate  to  be  carried  out  without  rendering  Mr. 
Wilson  and  his  Secretary  liable  to  charges  of  bad  faith 
and  possibly  to  the  necessity  of  having  after  all  to  inter- 
vene to  restore  order?  This  is  a  question  time  alone 
can  answer,  and  it  is  merely  formulated  here  to  indicate 
that  although  the  situation  would  seem  to  be  more 
hopeful  as  we  write  than  it  was  a  week  ago,  the  end  of 
the  trouble  in  Mexico  is  still  a  long  way  from  being  in 
sight. 

Meantime  the  Wilson  Government  has  been  consider- 
ing ways  and  means  in  order  to  provide  for  an  outlay  on 
manslaughter,  and  the  Times'  New  York  correspondent 
reports  that  a  tentative  plan  has  been  arranged  by  the 
Secretary  of  the  Treasury  and  the  leaders  of  Congress  in 
order  to  raise  money.  The  first  ;^io,c)oo,ooo,  or  as 
much  of  it  as  Mr.  Wilson  thinks  he  wants,  can  be  found 
with  no  difKculty  whatever,  and  a  bond  issue  of  twice 
that  amount  can  apparently  be  made  any  day.  The 
Treasury,  moreover,  has  free  funds  to  amount  of  about 
;£,i6,ooo,ooo  already  in  hand,  and  is  besides  possessed 
of  about  ^48,000,000  in  unissued  Panama  bonds,  which 
could  be  made  available  if  necessary.  Also,  the  Trea- 
sury has  power  under  the  emergency  section  of  the 
tariff  law  to  issue  ;^6o,ooo,ooo  in  bonds,  so  that  one 
way  or  another  there  would  seem  to  be  means  avail- 
able, provided  the  market  will  subscribe  the  money,  for 
carrying  out  an  invasion  of  Northern  Mexico  or  a  raid 
into  the  central  platfeau  where  Mexico  City  stands, 
without  either  raising  fresh  taxation  or  putting  any 
material  pressure  upon  the  country's  resources.  That 
is  so  far  so  good.  At  present  there  is  no  thought  of  re- 
viving the  severe  war  stamp  taxes,  or  of  Increasing  in- 
come-tax rates.  These  unpleasant  incidents  would 
come  by-and-by. 

In  the  meantime,  the  New  York  banks  continue  to 
show  strength,  and  money  kicks  about  on  Wall  Street 
at  2  per  cent,  or  less,  thanks  partly  to  absence  of  any- 
thing like  active  speculation,  the  existence  of  a  sub- 
stantial bear  account  in  stocks  and  the  dragging  state 
of  industry.  To  be  sure  last  week's  averages  showed 
an  increase  of  ;^4,262,ooo  in  loans,  but  the  whole  of 
this  went  to  swell  the  deposits,  whose  increase  was 
;£6,oi8,ooo,  the  balance  to  make  up  that  sum  having 
come  from  an  increase  of  ;^i,953,ooo  in  specie  and  of 
;^423,ooo  in  legal  tender  notes,  so  that  altogether  stock 
of  cash  and  currency  was  ;^2,376,ooo  up  and  the 
surplus  reserve  ;£'i,i76,ooo  higher  in  spite  of  the  large 
increase  in  the  nett  deposits.  The  total  of  this  surplus 
reserve  is  now  ^5,412,000,  or  ;^2, 125,000  more  than  it 
was  at  the  same  date  last  year.  Week-end  figures,  too, 
are  comfortable,  although  not  showing  such  wide 
changes.  Loans  are  up  only  ;^i,S38,ooo  and  deposits 
;^2,848,ooo,  but  specie  had  come  back  during  the  six 
days  to  the  amount  of  ;^2,443,ooo,  and  this  was  reduced 
by  only  ;^42,ooo,  the  decline  in  the  stock  of  greenbacks, 
so  that  the  cash  is  ;^2, 40 1,000  on  the  week  and  the 
surplus  reserve  ;^i,7i5,ooo  better  at  ;^6,o5i,ooo.  Quite 
a  strong  and  comfortable  market  is  thus  disclosed, 
which  is  just  as  well,  because  hardly  a  day  passes  with- 
out intimation  being  given  that  this,  that,  or  the 
other  railroad  is  selling  notes,  short-term  bonds,  or 
otherwise  raising  the  wind. 

"It  is  becoming  palpably  evident,"  says  the  New 
York  Chronicle,  "  that  the  Eastern  railroads  made  a 
mistake  in  asking  for  an  advance  of  only  5  per  cent,  in 
freight  rates."  That  is  quite  likely.  The  more  the 
United  States  people  are  ground  down  by  a  savage  Pro- 
tectionist tariff  the  greater  will  the  difficulty  become  to 
make  ends  meet,  and  railroads  are  naturally  in  the  fore- 
front of  the  battle.  Everything  goes  up  against  them, 
cost  of  materials,  wages,  all  appliances,  fuel,  and  so 
forth.  Therefore  if  they  get  a  5  per  cent,  increase  this 
year,  that  will  only  aggravate  the  mischief.  They  will 
want  10  per  cent,  two  years  hence,  and  perhaps  25  per 
rent,  within  another  ten  years.  Out  of  this  impasse 
there  is  only  one  way  of  escape,  the  abolition  of  a 
monstrous  tariff  which  is  crushing  the  life  out  of  the 
working  classes,  endangering  the  Constitution,  and  on 


the  way  to  threaten  the  very  existence  of  the  Republic* 
Witness  what  is  happening  in  Colorado,  where  a  regular- 
civil  war  has  been  in  progress  for  weeks,  with  men- 
mowed  down  by  machine  guns  and  murder  wholesale 
committed  by  dynamite.  That  is  but  an  extreme  in- 
stance of  the  state  of  feeling  existing  between  employers 
and  employed  throughout  the  country,  and  should  the 
railroads  get  their  way  and  have  their  power  to  levy 
toll  upon  the  consumer  increased  in  order  to  try  and 
mitigate  the  blighting  influence  of  the  tariff  upon  their 
profits,  then  the  social  unrest,  misery,  and  tendency  to' 
explosive  revolts  must  also  increase.  In  support  of  its' 
plea  that  still  greater  additions  to  charges  must  be 
allowed,  the  Cferonicie. instanced  that  some  of  the  roads 
are  "  tottering  on  the  verge  of  bankruptcy  " — we  hope 
they  will  totter  over ;  it  might  do  them  good — but  its 
main  contention  is  that  whereas  there  was  a  loss  of 
gross  revenue  on  the  Eastern  railroads  in  February' 
amounting  to  10.22  per  cent.,  and  whereas  the  nett 
revenue  fell  off  in  that  month  by  upwards  of  33  per  cent. ,  ■ 
it  is  obvious  that  a  mere  5  per  cent,  increase  in  the' 
gross  charges  leviable  would  do  nothing  to  mitigate  the 
evil.  Neither^it  would,  and  railroads  will  go  to  the  dogs 
in  any  case  seems  to  be  the  conclusion.  It  may  be  quite 
logically  a  right  conclusion.  We  are  not  going  to  make 
any  protest  on  that  score,  only  against  that  mad,  selfish, 
brigand  policy  of  ultra  Protectionism  which  invites 
ruin. 

Emphatic  testimony  to  the  present  rotten  condition 
of  internal  trade  throughout  the  Republic  is  given  by 
the  exhibit  of  the  United  States  Steel  Trust  for  the 
quarter  ended  March  31.  Each  month  the  nett  earnings 
fell  off,  and  for  the  whole  quarter  amounted  to  only 
;^3, 599,000,  or  ;^3,287,ooo  less  than  the  figure  for  the 
corresponding  quarter  of  1913.  Consequently,  after 
allowing  ;£r586,c)oo  less  for  depreciation  and  sinking 
fund  charges  and  paying  the  bond  interest,  which  took 
;^32,ooo  more,  there  was  only  ;^i,274,ooo  left  for  the 
stockholders.  This  meant  that  the  payment  of  a  divi- 
dend at  the  rate  of  7  per  cent,  on  the  preferred  and  of 
5  per  cent,  on  the  common  stock  for  the  quarter  left  a 
deficit  of  ;^i,258,ooo,  which  compares  with  a  surplus 
of  ;^i,474,ooo  in  the  same  quarter  of  last  year,  a 
shrinkage  of  ;^2, 732,000,  and  had  the  sinking  fund 
charges  been  of  equal  amount  now  as  then  the  defici- 
ency would  have  been  upwards  of  ;£'3,300,ooo.  How 
long  is  the  dividend  to  continue  to  be  paid  upon  these 
stocks,  especially  on  the  common,  in  defiance  of  facts? 
It  does  not  much  matter.  As  we  have  for  years  un- 
weariedly  insisted,  the  huge  combination  is  bankrupt 
any  way. 


Continental   Memoranda. 


It  docs  not  seem  that  the  French  elections  have 
changed  the  position  of  parties  very  much,  but  it  will 
not  be  possible  to  say  definitely  what  the  bent  of  the 
new  Chamber  will  be  until  after  the  second  ballots  to  be 
held  a  week  hence.  All  that  can  now  be  said  is  that  a 
large  majority  of  the  electorate  seems  to  have  endorsed 
the  reversion  to  the  three  years'  military  service,  and 
thus  has  accepted  for  the  nation  a  burden  soon  to 
become  intolerable. 

Apart  from  the  French  elections,  the  most  interest- 
ing event  of  the  week  has  been  the  absorption  of  the 
Schaaffhausen  Bankverein  by  the  Direction  der  Dis- 
conto  Gesellschaft,  the  most  powerful  commandite  bank 
in  Europe  and  now  probably  in  the  world.  Through 
this  absorption  the  paid-up  share  capital  of  the  Dis- 
conto  Gesellschaft,  now  ;^i  2,500,000,  is  to  be  raised  to 
;^I5, 000,000,  and,  according  to  foreign  paf>ers,  the 
reserves  will  be  increased  to  ;^6,ooo,ooo  once  the 
transaction  is  carried  out.  At  the  price  given  for  the 
Schaaffhausen  Bankverein  shares  the  capital  should 
have  been  increased  beyond  ;£7i5, 000,000  paid  up,  but 
it  seems  that  the  Disconto  Gesellschaft  has  been  quietly 
buying  Schaaffhausen  shares  for  some  time  and  paying 
for  them  out  of  resources  in  hand  to  the  extent  of 
;£rt,ooo,odo,  so  that  the  purchase  can  now  be  made 
without  having  to  raise  the  paid-up  capital  beyond  the 
amount  stated.     One  motive  governing  the  completion 
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of  this  transaction  is  to  be  found  in  the  aggressive 
action  of  the  Deutsche  Bank,  which  has  been  expand- 
ing so  fast  in  recent  years  as  to  be  fairly  on  the  way  to 
outstrip  all  other  banks  and  become  the  leading  bank 
in  Germany,  if  not  on  the  Continent.  The  Disconto 
Gesellschaft  gives  three  of  its  shares  for  five  Schaaff- 
hauscn  shares,  and  a  new  Schaaffhausenscher  Bank- 
verein  "on  an  absolutely  independent  basis"  is  to  be 
created  with  a  capital  of  ;^5,ooo,ooo  and  a  reserve  of 
;£750o,ooo.  Its  head  office  is  to  be  at  Cologne  instead 
of  at  Diisseldorf,  and  the  Berlin  branch  will  become  a 
Disconto  Gesellschaft  agency. 

Last  week  by  mistake  the  new.  Turkish  loan  was  put 
at  32,000,000  fr.  nominal.  It  should  have  been 
];^32,ooo,ooo,  and  the  amount  actually  to  be  put  upon 
the  market  soon  is  ;^20,ooo,ooo,  most  if  not  all  of 
which  has  already  been  spent.  Other  loans  are  coming, 
but  their  particulars  are  either  premature  or  not  yet 
sufficiently  actual  to  occupy  our  space.  It  is,  however, 
announced  that  the  new  5  per  cent.  Bulgarian  loan  for 
;^i2,ooo,ooo  is  in  the  hands  of  a  German,  Belgian, 
Austrian,  and  English  group,  and  will  be  issued  almost 
immediately.  Of  the  total  amount,  ;^to,6oo,ooo  will 
be  utilised  to  pay  off  floating  debts.  The  loan  is  to  be 
secured  on  the  tobacco  tax  and  railway  earnings. 

The  foreign  trade  of  Russia  for  the  first  quarter  of 
1914  is  not  wholly  satisfactory,  that  is  to  say,  the 
tendency  previously  shown  for  imports  to  exceed 
exports  in  value  has  been  accentuated.  In  the  first  three 
months  of  1914,  for  instance,  the  exports  have  risen 
only  ;^"'i2,574,ooo  in  value  to  a  total  of  ;^i42,28o,ooo, 
whereas  the  imports  show  an  increase  of  ;£'22,282,ooo 
3t  ;6'.S4>8i4>ooo,  and  exceed  the  value  of  the  exports 
by  about  ;^i2,5oo,ooo.  This  is  not  a  great  deal  for  a 
country  like  Russia,  but  still  it  does  not  indicate  perfect 
health  in  present  circumstances. 

French  foreign  trade  is  also  less  satisfactory  just 
now  than  we  should  like  to  see  it,  the  total  for  the  first 
quarter  showing  an  increase  of  ;^7,27i,ooo  in  import 
values,  making  them  nearly  ;^93,ooo,ooo,  while  exports 
have  expanded  only  ;^4io,ooo  to  little  more  than 
;^65,ooo,ooo.  France  is  wealthy,  and  it  is  right  that 
her  imports  should  always  exceed  her  exports  in  value, 
but  the  unpleasant  fact  with  regard  to  the  returns  for 
the  past  quarter  is  that  imports  of  foodstuffs  have 
contributed  the  greater  part  of  the  larger  total,  the  in- 
crease in  the  quarter  having  been  ;^4,2s8,ooo. 

Russian  financial  authorities  continue  to  be  much 
exercised  over  the  mysterious  collapse  of  prices  on  the 
Petersburg  Bourse,  and  leading  authorities,  including 
the  principal  bankers  in  the  capital,  have  more  than 
once  investigated  the  position,  only,  however,  to  reach 
a  conclusion  which  Is  satisfactory  to  Russian  creditors 
and  reassuring  with  regard  to  the  position  of  Russian 
trade.  Nothing  is  unsound,  according  to  these  great 
authorities,  and  there  are  no  suflScient  political  reasons 
either  at  home  or  abroad  to  warrant  the  decline  in 
prices.  Capital,  moreover,  is  abundant  and  cheap,  the 
banks  have  important  liquid  reserves  at  their  disposal, 
and  the  statements  that  have  appeared  in  the  foreign 
Press  alleging  monetary  stringency  are  devoid  of 
foundation.  At  the  same  time  the  bank  representa- 
tives who  met  in  conference  unanimously  recommend 
the  necessity  of  abstaining  as  much  as  possible  from 
new  issues  and  from  capital  increases  by  existing  com- 
panies, which  seems  wise.  It  is  pointed  out  that  the 
capital  increases  of  two  petroleum  companies  alone 
lately  took  more  than  50,000,000  roubles  from  the 
market,  and  plainly  it  is  not  a  market  in  a  position  to 
spare  much.  So  far  Russia  is  quite  unaffected  by  the 
troubles  in  Mexico,  but  a  rumour  was  started  the  other 
day  that  Japan  was  going  to  join  Huerta  in  an  attack 
on  the  United  States,  and  that  was  quite  enough  to 
bring  about  a  further  demoralisation  of  the  market. 
Needless  to  say  that  that  story  is  a  pure  falsehood. 

The  City  of  Madrid  wants  to  borrow  ;£'i,ooo,ooo,  and 
is  in  a  position  to  offer  good  security  for  the  money,  so 
that  there  should  be  no  difficulty  in  getting  the  amount 
underwritten  on  the  local  market  and  paid  up  out  of 
'  Spanish  resources  without  coming  north  for  help  from 
Paris  or  London. 


Insurance    News. 

Excellent  results  are  shown  in  the  report  of  the 
London  and  Lancashire  Fire  Insurance  Co.  for  the 
past  year,  and  the  shareholders  are  not  likely  to  find 
fault  with  the  handsome  dividend  which  the  directors 
are  now  recommending.  Nett  fire  premiums  were 
;£,68, 185  higher  at  /J'1,713,442,  while  the  losses  paid 
and  outstanding  were  ^846,644  against  ;^*8o3,424. 
The  fire  fund  reserve  for  unexpired  risks  has  been 
increased  by  ^"28,000  to  ;£i^686,ooo,  and  an  additional 
reserve  has  been  commenced  with  ;^ioo,ooo,  and 
;^'i77,264  was  transferred  to  profit  and  loss.  In  the 
accident  department  the  premiums  increased  by 
;^'i03,829  to  ;^683,398,  and  the  surplus  was  ;^i  11,530, 
the  profit,  after  providing  40  per  cent,  of  the  in- 
creased liability,  being  ;^69,997.  An  additional  re- 
serve has  also  been  begun  in  this  section  with 
;^ioo,ooo.  As  regards  the  marine  department,  where 
a  profit  of  ;^47,274  was  made,  nett  prertiiums  were 
;^7,493  higher,  and  the  funds  were  increased  by 
;^"3,c)c>o.  Interest  on'  investments  further  yielded 
;£,!  13,670,  as  against  ;^i07,2i6  in  1912.  The  amount 
standing  to  the  credit  of  profit  and  loss  account  was 
;^855,595,  an  increase  of  ;^202,c)68,  from  which  has 
to  be  deducted  the  interim  dividend  of  ;^59,6g2.  There 
is  now  added  the  surplus  on  the  year's  operations, 
namely,  ;^423,oo6,  and  interest,  making  a  total  of 
;^i,332,578,  an  increase  of  no  less  than  ;^275,075. 
After  providing  ;^43,500  for  the  cost  of  businesses 
acquired,  comprising  selected  home  business  of  the 
National  General  Insurance  Co.  and  of  the  National 
Live  Stock  Co.,  the  directors  write  off  ;^86,ooo  from 
investments  and  transfer  ;^io,ooo  to  the  staff  pension 
fund.  The  dividend  for  the  whole  year  is  27s.  a  share, 
as  compared  with  25s.  for  191 2,  leaving  ;^846,463  to 
carry  forward.  It  is  the  intention  of  the  directors  to 
increase  the  interim  dividend  for  191 4,  pa^-able  in 
November  next,  by  2s.  a  share,  making  a  total  annual 
distribution  of  29s.  a  share.  There  is  a  nett  addition  to 
the  funds  of  ;^268,743,  and  the  reserve  funds,-  beyond 
capital,    now   amount   to   ;^3, 286,043. 

After  placing  ;^'i  1,000  to  investment  reserve  ac- 
count, the  balance  at  the  credit  of  profit  and  loss 
account  of  the  Caledonian  Insurance  Co.  was 
^114,339.  From  this  amount  the  directors  recom- 
mend a  dividend  of  24s.  a  share,  being  the  same  as 
declared  last  year,  absorbing  ;^25,8oo,  leaving  a  bal- 
ance of  ;^88,539  to  carry  forward.  In  the  life  depart- 
ment 1,192  assurances  were  granted,  the  nett  amount 
retained  at  the  company's  risk  being  ;^749,523.  The 
new  assurances,  which  establish  another  record  for  the 
company,  show  an  increase  of  more  than  ;^io2,ooo 
over  those  for  191 2,  which  were  ;^42,ooo  greater  than 
those  for  igii.  The  annual  revenue  from  premiums 
and  interest  in  the  life  department  increased  by 
;^24,ooo.  Nett  premiums  in  the  fire  department  were 
^^7,431  higher  at  ;^452,586,  and  the  surplus  on  the 
year's  trading  after  providing  for  an  addition  to  pre- 
mium reserve  of  ;^2,527,  and  after  taking  into  ac- 
count the  nett  interest  on  the  fire  funds,  was  ;^63,685. 
In  the  other  departments  satisfactory  results  were 
achieved,  and  the  profits  shown  have  been  added  to 
the  respective  funds. 

As  the  result  of  a  highly  satisfactory  year's  trading 
the  directors  of  the  Northern  Assurance  Co.  are  able  to 
pay  an  increased  bonus  to  the  shareholders.  The 
balance  at  the  credit  of  profit  and  loss  account  was 
;£,'i  4,629  higher  at  ;£7368,047,  after  paying  the  interim 
dividend.  Out  of  this  ;^i5,ooo  is  placed  to  staff  pen- 
sion fund,  a  final  dividend  of  4s.  and  a  bonus  of  2S.,  or 
6s.  in  all,  against  5s.  a  year,  is  to  be  paid,  and  the 
balance  forward  is  /J'85,504  higher  at  £268,2^7 ;  a  year 
ago  ;^ioo,ooo  was  added  to  the  fire  reserve  fund.  Nett 
premiums  in  •.he  fire  department  were  ;^iS,S73  higher 
at  ;^^i, 260,037  ;  losses  were  ;^ii,405  less  at  ;^648,383 
(or  51.5  per  cent,  of  the  premiums),  while  expenses  and 
commission  took  ^^3,890  more  at  ;^472,296  {37.5  per 
ce.1t.  of  premiums),  or  practically  the  same  ratio  as 
that  of  the  previous  year.  The  result  was  a  credit 
balance  of  ;^i3i,57i,  or  ;^i6,o45  more,  after  charcring 
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the  fire  account  with  50  per  cent,  of  the  premiums  of 
the  year.  In  the  life  section  the  total  income  from  pre- 
miums was  ;^29i,4i6,  and  from  interest  £iS9'^3^'  ^""^ 
the  increase  in  the  funds  was  ;£,'i  14,560. 

Although  up  to  the  average  the  results  of  the  Law 
Tire  Insurance  Society  for  the  year  1913  did  not  show 
the  phenomenal  profit  of  191 2,  which  could  not  be  ex- 
pected. The  premium  income  showed  a  moderate  ad- 
vance, a  satisfactory  result  in  view  of  the  severe  com- 
petition and  constant  cutting  of  rates.  This  society,  in 
common  with  other  offices,  had  its  loss  ratio  increased 
through  the  action  of  the  militant  suffragists,  but  one 
result  has  been  to  bring  the  matter  of  under-insurance 
prominently  to  the  notice  of  those  responsible  for  such 
matters,  and  largely  increased  insurances  have  been 
effected  throughout  the  country,  so  that  the  fire  offices 
have  considerably  benefited  thereby. 

With  an  available  balance  ^,^3,676  higher  at  ;^3 1,426 
the  directors  of  the  Standard  Fire  and  Marine  Insur- 
ance Co.  of  New  Zealand  are  able  to  increase  the  divi- 
dend by  1  per  cent.,  to  13  per  cent.,  and  after  placing 
^'10,000  to  reserve,  against  ;^'7,5oo,  and  ;^3,5oo 
against  ^3,000  to  the  reinsurance  reserve  fund,  the 
amount  carried  forward,  ;^8,i76,  is  only  ;^74  less  than 
the  sum  brought  in. 

The  growth  of  the  Scottish  Widows'  Fund,  which  is 
now  the  largest  mutual  insurance  company  in  the 
United  Kingdom,  has  been  remarkable,  and  Lord  Rose- 
bery,  who  presided  at  the  looth  annual  court  last  week, 
admitted  that  he  found  it  difficult  by  any  words  of 
his  own  to  adorn  the  record  of  prosperity  which  the 
report  contained.  Prosperous  as  past  years  have  been, 
last  year  was  a  record  one,  and,  indeed,  for  the  last 
five  years  the  business  has  grown  up  in  a  manner 
v\  hich,  the  chairman  remarked,  ought  to  be  appreciated 
in  his  speech  on  that  occasion.  The  fresh  business  in 
I9i3>  by  way  of  commemorating  the  society's  cen- 
tenary, was  well  over  three  millions,  whereas  in  1909 
it  was  only  just  over  two  millions.  Lord  Rosebery 
said  it  would  be  pleasing  to  know  the  sum  of  comfort 
and  prosperity,  fruitful  prudence,  and  assured  futures 
which  these  millions  represent.  In  the  last  century  the 
society  paid  out  in  sums  assured  no  less  than 
;£."28,75o,ooo,  and  over  12J  millions  in  additional 
bonuses.  Being  a  mutual  office  all  profits  have  gone 
entirely  to  the  jiolicyholders. 

From  every  point  of  view  the  Scottish  Provident  In- 
stitution did  a  fine  business  in  the  seventy-sixth  year  of 
its  existence,  and  the  results  of  its  quinquennial  investi- 
gation must  be  very  gratifying  to  its  policyholders.  Of 
course,  it  has  to  be  borne  in  mind  that  the  period 
covered  on  this  occasion  is  only  five  years  instead  of 
seven,  which  u.sed  to  be  the  custom,  but  even  so  there 
was  a  surplus  of  ;£,"i, 610,000,  but  acting  with  commend- 
able prudence  the  directors  have  set  aside  large  sums 
for  depreciation  of  securities  and  reserves,  with  the 
result  that  the  amount  available  for  distribution  is  re- 
duced to  ^£'770, 000.  Hovv-ever,  this  is  sufficient  to  pro- 
vide a  bonus  at  the  previous  rate,  and  the  interested 
assured  will  reap  the  advantage  of  the  increased 
strength  of  the  society  in  the  immediate  future. 


The    Week   in   Mines. 


The  tone  of  the  mining  markets  has  shown  some  im- 
provement this  week,  though  business  has  remained 
on  a  small  scale.  Prospects  of  a  settlement  of  the 
Ulster  question  and  of  mediation  in  the  United  States 
and  Mexican  dispute  resulted  in  a  scramble  on  the  part 
of  the  bears  to  buy  back  some  of  the  stock  which  they 
had  stild  last  week.  This  was  the  main  cause  of  the 
recovery  in  prices,  but  a  certain  amount  of  support  has 
been  forthcoming  from  Paris,  where  a  much  better  tone 
now  prevails.  The  carry-over  was  easily  arranged  on 
the  same  basis  as  at  the  mid-.'\pril  settlement.  In  all 
departments  the  general  continuation  rule  was  5^  to 
6^  per  cent.,  with  light  rates  on  the  speculative  inter- 
Bourse  favourites.  De  Beers  deferred,  Jagerfonteins, 
East  Rands,  and  Rand  Mines  were  carried  over  at 
about  3  to  4  per  cent.,  but -the  contango  on  Rio  Tintos 
was  i  per  cent,  higher  than  last  time  at  2I-3}  per  cent 


South  and  West  Africans. 

In  common  with  other  departments  of  the  House, 
the  South  African  market  made  a  feeble  display  in  the 
early  part  of  the  week.  There  was  no  pressure  to  sell, 
but  dealers  were  frightened  at  the  offer  of  a  compara- 
tively small  amount  of  stock,  and  promptly  marked 
down  the  quotations  of  the  more  active  securities.  De 
Beers  dipped  to  16-^,  but  rates  rallied  to  17  on  bear 
covering,  while  Jagersfonteins  and  Premiers  also  re- 
covered early  declines.  Among  Transvaal  gold  shares, 
Modderfonteins,  Meyers  and  Charltons,  Rand  Mines, 
Central  Minings,  and  some  of  the  Deep  Levels  met 
with  some  support,  and  New  Africans  have  again  been 
inquired  for  on  dividend  anticipations.  In  the 
Rhodcsian  section,  Chartereds  were  bid  for  up  to  over 
i8s. ,  and  Lonely  Reef  had  a  sharp  rise.  West  African 
mines  have  followed  the  trend  of  othei  markets,  but 
Ashanti  Goldfields  strengthened  on  news  of  a  fresh 
strike  of  reef. 

The  Nigerian  tin  market  was  weak  at  first  owing  to 
a  further  fall  in  the  price  of  the  metal,  but  recovered 
later.  The  Bisichi  report,  with  an  increase  in  dividend 
from  5  per  cent,  to  8,  assisted  the  recovery,  and 
Tronohs  were  firm  in  spite  of  the  falling  off  in  profits 
last  year.  Rayfields  and  Naragutas  have  been  in- 
quired for. 

Copper  and  Miscellaneous. 

There  has  been  a  fair  recovery  in  international 
copper  favourites  on  bear  closing  following  a  rally  in 
the  price  of  the  metal  and  the  receipt  of  more  hopeful 
advices  from  New  York.  Rio  Tintos  recovered  from 
70  to  71^  and  Amalgamated  from  73  to  75 J.  Forced 
liquidation,  said  to  be  in  connection  with  the  failure 
of  last  Saturday,  caused  a  slump  in  Russo-Asiatic  to 
7I,  but  a  recovery  to  8J  ensued  later.  Tanalyks  have 
been  firm,  however,  in  spite  of  a  stiff  contango  of  7^ 
per  cent. 

The  Broken  Hill  group  has  been  stimulated  by  a  rise 
in  the  price  of  lead.  South  Silver  and  Broken  Hill  Pro- 
prietary have  been  in  good  demand,  and  show  substan- 
tial rises  on  the  week.  In  the  West  Australian  market 
Great  Fingall  relapsed  to  is.  on  the  news  of  a  tem- 
porary suspension  of  milling  operations,  but  Lake 
Views  have  been  a  firm  market.  Mount  Morgans  have 
been  unaccountably  weak,  and  Waihi  declined  after 
the  issue  of  the  report. 

Mexican  mines  were  naturally  depressed  on  the  news 
of  the  suspension  of  milling  operations  at  several  of 
the  properties,  but  Mexico  of  El  Oros  have  been  excep- 
tionally firmer.  Cobalts  have  recovered  to  some  extent, 
while  the  "ramp"  in  Kirkland  Lakes  continues,  the 
price  being  hoisted  up  to  3f . 


MINING     NEWS. 

Rhodesian  Mineral  Output. — The  British  South  Africa  Com- 
pany announces  that  the  production  of  gold  in  Southern  Rhodesia 
last  month  amounted  to  64,893  ounces,  valued  at  {273,236,  as  com- 
pared with  ;f  257.797  in  the  same  month  of  last  year.  The  total  is 
the  largest  on  record  for  any  one  month.  We  append  a  table 
showing  the  production  for  each  month  since  January,  1910  : — 


Month. 

1910. 

191 1. 

1913. 

1913. 

1914. 

£ 

£ 

£ 

£ 

£ 

January    . . 

337,5" 

307,903 

914,918 

330,776 

«73.9j6 

February. . 

303,888 

303,055 

309,744 

908,744 

March  .... 

338,383 

331,947 

315,103 

957,797 

April 

May  

938,31} 

334,888 

931,396 

331,476 

941.09S 

311,413 

334.407 

3*3.453 

June 

July    

314,709 

315.347 

336,867 

341.303 

195.333 

337,517 

340.514 

349.30' 

August 

I9'.433 

943,7'3 

339.077 

350.57* 

September 

178,950 

335,777 

330,573 

'^.^ 

October    . . 

334.938 

318,863 

330,073 

340,573 

314.040 

335,957 

339.036 

December 

"99.500 

317,036 

318,661 

354.687 

Totals 

3,568,301 

3.647.894 

9,707.368 

3.903.367 

789.156 

The  number  of  producers  last  month  was  205  against  209  id 
February;  and  the  output  of  other  metals  was  11.363  ois.  of 
silver.  16  tons  of  lead.  26,389  tons  of  coal.  3.097  tons  of  chrome, 
and  diamonds  (value  of  ^383)  9°  carats. 

TME    ALBU    GROUP. 

Aurora  West.— Last  year's  revenue  amounted  to  ;^J27,763, 
and  the  gross  profit  was  £s(>-9S9-  After  providing  for  interest 
on  temporary  loans,  profits  tax.  &c.,  the  balance  of  unappro- 
priated profit  was  £40,^26.  As  the  actual  proceeds  of  the  nett 
profits  of  191a  and  1913,  together  making  ;C69,i38,  were  utilised 
in    the    reduction  of  the   company's    indebtedness,  no  credit'  i» 
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shown  in  the  balance-sheet  in  respect  of  those  profits,  and  they 
have  accordingly  been  written  off  permanent  works,  plant, 
machinery,  mine  development,  &c.  Liabilities,  including  tem- 
porary loans  from  the  General  Mining  and  Finance  Corporation, 
with  accrued  interest  of  p^i  13,735,  show  an  excess  over  liquid 
assets  of  ;£ii  1,473.  The  mill  crushed  170,661  tons,  yielding 
;£226,522,  or  26s.  6d.  per  ton,  and  the  profit  on  mining  opera- 
tions was  ;£55,7i8,  or  6s.  6d.  per  ton.  The  working  profits  in- 
creased considerably  during  the  year,  and  the  liability  of  the 
company  to  the  General  Mining  and  Finance  Corporation  was 
reduced  during  the  year  by  ;^42,377.  At  the  end  of  the  year  the 
ore  reserves  were  estimated  at  443,927  milling  tons,  valued  at 
6.87  dwts.  per  ton,  a  decrease  of  about  22,000  tons,  but  an 
increase  in  value  of  0.80  dwts.  In  order  to  liquidate  the  com- 
pany'? liabilities,  a  resolution  will  be  submitted  to  the  meeting 
for  issuing  the  whole  or  part  of  the  387,295  unissued  shares. 

■  Cinderella  Consolidated. — Owing  to  the  suspension  of 
millipg  operations  in  June  last,  the  profit  and  loss  account  for 
the  past  year  has  been  divided  into  two  ^periods,  the  first,  from 
January  i  to  June  30,  dealing  with  the  portion  of  the  year  in 
■which  gold  was  being  produced,  and  the  second  representing 
the  later  period,  when  only  development  work  was  being  done. 
The  accounts  for  the  first  period  show  that  the  revenue 
amounted  to  ^{^136,543,  and  the  gross  profit  to  £2,^1,^,  which  is 
transferred  to  the  credit  of  the  profit  and  loss  account  for  the 
half-year  to  December  31.  This  latter  account  shows  that,  after 
adding  sundry  revenue,  amounting  to  ^^3,531,  and  debiting 
general  expenses,  the  working  loss  for  the  year  was  ;£5,58i.  Of 
the  unappropriated  profit  of  ;f  133, 210  at  December  31,  1912, 
after  providing  for  this  loss,  debenture  interest,  &c.,  ;^8i,89o  is 
carried  forward.  The  fully  developed  ore  reserves  are  estimated 
at  613,000  tons,  of  a  value  of  6.35  dwts.,  over  48  inches.  Since 
November  development  operations  have  been  suspended. 

Meyer  and  Charlton. — Last  year's  revenue  amounted  to 
j^422,i79,  and  the  gross  profit  to  ;^263,79i,  which,  added  to 
;^55,o4i  brought  in,  makes  a  total  of  ;^3i8,832.  After  paying 
dividends  totalling  60  per  cent,  and  a  bonus  of  10  per  cent,  and 
making  other  appropriations,  ^^117, 919  is  carried  forward.  The 
total  dividends  and  bonuses  paid  by  this  prosperous  company, 
aggregating  ;^i,295,309,  amount  to  1,175  F*'^  cent,  on  the  capital 
issued  from  time  to  time.  The  plant  crushed  173,123  tons  for 
a  yield  of  ;f409,3i3,  or  47s.  3d.  per  ton,  and  the  mining  profit 
was  ;f 250, 925,  equal  to  28s.  iid.  per  ton.  As  compared  with 
1912,  the  recovery  shows  an  increase  of  4s.  9.23d.  per  ton,  and 
the  working  costs  a  reduction  of  9.82d.  per  ton.  The  payable 
ore  reserves  are  estimated  at  434,096  milling  tons,  of  an  average 
value  of  12.65  dwts.,  being  an  increase  of  92,361  tons  in  quan- 
tity and  of  0.65  dwts.  in  value  as  compared  with  1912.  It  is 
pointed  out  that  the  gross  profit  shows  an  increase  of  ^^63,403 
over  that  for  the  preceding  year,  and  constitutes  a  fresh  record 
for  the  company. 

New  Goch. — The  mill  crushed  327,600  tons  last  year,  yield- 
ing ;^328,834,  or  20s.  per  ton  ;  working  costs  were  reduced  by 
6.09(3.  to  i6s.  2d.,  and  the  working  profit  was  ;^62,9o2,  equal 
to  3s.  rod.  per  ton.  As  compared  with  1912,  the  yield  was 
2.68d.  per  ton  less.  Including  ;^28,o53  brought  forward,  the 
total  available  balance  is  ;^92,542.  After  providing  for  deben- 
ture interest  and  redemption,  capital  expenditure,  &c.,  a  balance 
of  ;f47,i8i  is  carried  forward.  On  January  22,  1913,  £2i,^TS 
of  debentures  were  drawn  for  repayment  at  108,  and  on 
January  21  last  a  further  ^^25,075  were  drawn  for  redemption  at 
the  same  price  on  July  i  next.  At  the  end  of  the  year  the  pay- 
able ore  reserves  were  estimated  at  841,479  tons,  of  an  average 
value  of  5.21   dwts.  over  96  inches. 

New  Steyn. — The  revenue  for  the  past  year  from  interest, 
rents,  &c.,  was  £c^,oi(>,  and  the  expenditure  ^^8,841,  leaving  a 
nett  loss  of  ;^3,825,  which,  deducted  from  the  unappropriated 
balance  brought  forward  of  ;^62,o85,  leaves  a  credit  of  ^^ 58,260 
to  be  carried  forward.  The  financial  position  shows  an  excess 
of  liquid  assets  over  liabilities  of  ^,^81,061.  No  opportunity, 
the  directors  state,  has  presented  itself  during  the  year  for 
raising  the  additional  capital  required  for  the  prosecution  of 
fresh  operations  on  the  property  on  an  active  scale. 

■  RooDEPOORT  United. — The  report  for  1913  shows  that  the 
revenue  amounted  to  ;^288,233,  and  the  gross  profit  to  jf  14,420, 
making  with  the  sum  brought  in  a  total  of  ^154,647.  Afier  de- 
ducting interest,  cS:c.,  ^130,110  is  carried  forward.  The  finan- 
cial position  shows  an  excess  of  liquid  assets  over  current 
liabilities, of  ;^g,g63 ;  but,  on  the  other  hand,  there  is  a  liability 
of  jf2i;q,25o  to  the, General  Mining  and  Finance  Corporation  for 
advances.  There  were  crushed  303,852  tons  for  ;^285,6o6 
(i8s.  gd.  per  ton),  and  the  working  profit  was  ;^ii,793,  equal 
to  gd.  per  ton.  The  .payable  ore  reserves  are  estimated  at 
370,732  mining  tons,  averaging  5.3  dvrts.  per  ton  over  45  ins. 
The  average  grade  of  the  ore  milled  was  the  lowest  in  the 
history  of  the  company,  and  is  to  some  extent  attributed  to  the 
inclusion  of  124,809  tons  of  ore  reclaimed  from  old  workings. 

West  R.\nd  Consolidated. — The  gross  profit  for  1913  was 
jf  ioq,2o8,  making,  with  the  balance  brought  in,  ^^21 7,077.  De- 
ductions to  the  amount  of  ;,f25,ooo  ha  e  been  purchased  at  a 
total  discount  of  £2,6-;%,  and  after  deducting  debenture  in- 
terest and  other  outgoings,  ^/Ti 74,247  is  carried  forward.  There 
were  crushed  321,050  tons,  yielding  ;f 456,271,  or  28s.  5d.  per 
ton,  working  expenses  absorbed  ^365,052,  or  22s.  8d.  per  ton, 
leaving  a  profit  of  ;^qi,2i9,  equal  to  5s.  qd.  per  ton.  Although 
working  profits  show  an  increase  of  ;^i6.5i4,  the  results  fell 
short  of  expectations  owing  to  the  abnormal  depletion  of  the 
native  labour  force  after  the  July  strike.  The  payable  ore 
reserves  are  estimated  at  1,364,956  raining  tons,  averaging  6.16 
dwts.  over  50.8  inches,  besides  213,360  tons  of  payable  rock 
the  value  of  which  has  not  been  definitely  ascertained  yet. 


East  Rand  Deep.— The  accounts  show  that  the  expenditure 
for  the  year,  including  ^887  for  depreciation  of  stocks,  amounted 
to  ;f2,704,  while  £i,S37  was  received  from  interest,  and  /16 
from  rents,  leaving  a  debit  of  ;^i,i5o.  The  available  cash 
balance  at  December  31   was  £^(>S- 

Rand  Collieries. — Expenditure  in  1913  on  mine  development 
and  equipment,  &c.,  amounted  to  ^20,497,  '"^'^  revenue  from 
rents,  &c.,  amounted  to  ^^867,  whilst  interest  on  advances 
amounted  to  ;^i  1,305.  General  expenses  totalled  £j,io^,  which 
amount  has  been  .distributed  amongst  the  capital  accounts  in 
the  same  proportion  as  hitherto.  At  the  end  of  the  year  liquid 
assets  exceeded  current  liabilities  by  /6,688,  but  the  company 
owes  ;£i75,552  to  the  General  Mining  Corporation.  Since  Sep- 
tember operations  have  been  suspended. 

Gt.  Fingall. — It  is  announced  that  milling  operations  have 
been  suspended  until  the  end  of  the  month,  to  enable  the  under- 
ground workings  to  be  placed  in  a  safer  condition.  During 
the  past  few  months  the  extraction  of  ore  from  the  lower  levels 
of  the  mine  has  been  much  hampered,  owing  to  the  heavy  state 
of  the  hanging  wall  of  the  lode  in  the  stopes. 

Mexican  Mining.— The  manager  reports  that  everything  is 
quiet  at  the  El  Oro  Mine,  but  that  milling  has  been  stopped, 
and  that  only  development  work  is  proceeding.  Milling  opera- 
^tions  at  the  Esperanza  and  Santa  Gertrudis  mines  have  also 
been  suspended.  The  Buena  Tierra  Mine,  which  is  situated  in 
the  Northern  (rebel)  district  of  Mexico,  has  suspended  operations 
entirely,  owing  to  the  closing  down  of  the  Arnerican  Smelting 
Co.'s  works  i*?i  Mexico. 


DIVIDENDS     ANNOUNCED. 

BANKS. 

Anglo-Egyptian. — Interim  of  5s.  per  share,  free  of  tax,  being  at 
the  rate  of  10  per  cent,  per  annum  for  half-year  ended  Feb.  28, 
payable  June  z,  same  as  a  year  ago. 

Bank  of  Montreal. — 2J  percent,  for  quarter  ending  April  30,  and 
a  bonus  of  i  per  cent.,  being  at  the  rate  of  12  per  cent,  per  annum, 
same  as  a  year  ago. 

Royal  of  Scotland.— Half-yearly  at  the  rate  of  10  per  cent,  per 
annum,  same  as  last  year. 

INSURANCE. 

Guardian  Assurance. — Payable  July  i,  of  6s.  per /to  share,  £$ 
paid,  making  los.  per  share,  free  of  tax,  or  10  per  cent,  for  year, 
same  as  last  year. 

Liverpool  and  London  and  Globe. — 12s.  a  share,  making  24s.  for 
the  year,  less  tax,  against  22s.  per  share  a  year  ago. 

Royal.— Final  of  14s.  per  share,  less  tax,  payable  May  12, 
making  28s.  per  share,  less  tax,  for  1913,  against  25s.  per  share, 
less  tax,  for  1912. 

MINES. 

Aramayo  Francke. — Fourth  interim  on  account  of  curren  ( 
financial  year  of  6d.  per  share,  free  of  tax,  payable  May  i,  same  as 
a  year  ago; 

Zinc  Corporation. — Final  participating  dividends  of  is.  6d.  per 
share  on  both  preference  and  ordinary  shares,  payable  June  25, 
for  1913,  same  as  a  year  ago. 

MISCELLANEOUS. 

Bankers'  Investment  Trust.— For  half-year  ending  April  30  at 
the  rate  of  8  per  cent,  per  annum  on  the  deferred  stock,  against  7 
per  cent,  a  year  ago. 

Colombo  Electric  Tramways  and  Lighting. — 10  per  cent,  free  of 
tax,  for  1913,  placing  /2o,ooo  to  general  reserve  and  renewal  fund, 
carrying  forward  /6,840,  same  as  for  1912,  with  ;f  15,000  to  general 
reserve  and  renewal  fund,  and  ^^8,422  forward. 

Consolidated  Trust. — Final  of  10  per  cent,  on  the  deferred  stock, 
making  15  per  cent,  for  year.  For  1912-13  the  dividend  was  the 
same  with  a  capitalised  bonus  of  20  per  cent. 

Eastern  Extension  Australasia  and  China  Telegraph.. — For 
quarter  ended  Dec.  31  of  2S.  6d.  per  share,  together  with  a  bonus 
of  4s.  per  share  (or  2  per  cent.),  free  of  tax,  making  7  per  cent,  for 
1913,  payable  May  13,  same  as  for  1912. 

Eastern  Telegraph. — Final  of  £1  5s.  per  cent,  and  a  bonus  of 
£2  per  cent.,  both  free  of  tax,  payable  May  13,  making  7  percent, 
for  1913,  s^me  as  for  1912. 

Life  Association  of  Scotland. — Interim  of  ns.  gd.  per  share, 
same  as  last  year. 

Lobitos  Oilfields. — 10  per  cent,  and  a  bonus  of  5  per  cent,  for 
1913,  ^40,000  to  reserve,  and  ^'16,800  forward,  against  10  per  cent, 
for  1912,  with  ;^io,ooo  to  reserve  and  ^19,700  forward. 

London  Nitrate. — Interim  on  account  of  current  year  of  2s.  per 
share,  free  of  tax,  same  as  a  year  ago. 

New  Transvaal  Chemical. — Interim  at  the  rate  of  6  per  cent,  per 
annum  for  half-year  ended  Dec.  31  on  the  preference  shares,  pay- 
able May  I. 

North  Caucasian  Oil  Fields. — Final  of  2S.  per  share,  less  income- 
tax,  on  the  ordinary,  making  25  per  cent.  (2s.  6d.)  for  1913.  (Note 
— Ordinary  shares  allotted  in  exchange  for  debentures  before 
May  II  will  participate  in  this  dividend.) 

Peninsular  and  Oriental  Steam  Navigation. — Interim  at  the  rate 
of  7  per  cent,  per  annum  on  the  deferred  stock  for  half-year  ended 
March  31,  same  as  a  year  ago. 

Royal  Mail  Steam  Packet. — For  six  months  ended  Dec.  31  of  3J 
per  cent.,  less  tax,  on  the  ordinary  stock,  making  6  per  cent,  for 
19x3.  The  dividend  on  the  ordinary  stock  issued  in  May  last  will 
be  calculated  from  the  dates  of  payment  of  the  instalments. 

South  American  Stores  (Gath  and  Chaves).— Interim  on  pre- 
ference shares  of  3  per  cent.,  payable  May  11. 
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Tea,  Oil,  and  Rubber. 

At  the  last  general  meeting  of  the  Ceylon  (Para) 
Rubber  Co.  it  was  decided  to  make  a  comp'ete  change 
in  the  methods  of  dealing  with  the  expenditure  of  the 
year.  Up  to  that  time  the  directors  had  charged  to 
capital  the  outlay  on  the  non-productive  area,  relieving 
the  revenue  to  that  extent,  but  this  cost  is  now  to  be 
debited  to  crop  account.  The  alteration  takes  effect  in 
the  accounts  for  the  year  1913,  so  that  the  results  were 
decidedly  better  than  would  appear  from  the  dividend 
declared.  An  increase  of  205,024  lbs.  to  389,780  lbs. 
in  the  output  more  than  offset  the  drop  of  is.  sJd.  to 
2s.  7|d.  in  the  average  price,  and  gross  receipts  were 
;^i4,i7o  larger  at  ^52,187.  Expenses  were  slightly 
reduced,  but  instead  of  charging  a  proportion  to 
capital,  which  last  year  amounted  to  ;^i 3,845,  the 
directors  now  write  off  ;^I2,504,  equivalent  to  7id.  per 
lb.  on  the  crop,  for  outlay  on  extensions,  upkeep  of  non- 
productive area,  &c.  The  amount  avai'able,  including 
the  balance  brought  in,  was  therefore  only  ;^i  1,601,  or 
;^i  1,167  less,  and  in  addition  to  cutting  down  the  divi- 
dend from  22 J  per  cent,  to  12^  the  directors  place 
;^2,ooo,  or  half  last  year's  amount,  to  reserve,  leaving 
;^376,  or  ;^"958  less,  to  be  carried  forward.  Owing  to 
the  adoption  of  the  new  policy  the  property  account 
stands  at  ^94,586,  but  there  is  a  new  item  of  ;^4,5oo 
for  buildings  and  machinery,  1914.  Debtors  owe 
;^2,925  more  at  ;^3,4So,  and  factory  advances  have 
risen  by  ;£i,65i  to  ;^8,7i8,  but  stocks  of  rubber  are 
;^4,962  smaller  at  ;^i  1,815,  and  the  cash  balance  of 
;^5,368  shown  a  year  ago  has  given  place  to  an  over- 
draft of  ;^2,63i,  while  ;^^i4,568,  or  ;^2,o72  more,  is 
due  to  creditors  and  on  bills  payable.  This  year's  crop 
is  estimated  at  570,000  lbs. 

Rapid  strides  are  being  made  by  the  Sunnygama  Co. 
as  a  rubber  producer,  and  in  1913  it  obtained  a  crop  of 
490,000  lbs.,  or  120,688  lbs.  more  than  in  the  previous 
year,  but  owing  to  a  reduction  of  7.25d.  to  2s.  9jd.  in 
the  average  price  receipts  from  this  source  were 
;^i2,8g8  smaller  at  ;^68,428.  The  tea  crop  was  62,568 
lbs.  down,  and  as  it  realised  i. 59d. less  at  7.22d.,  the  pro- 
ceeds showed  a  decrease  of  ;£85i,  and  profits  from  all 
sources  were  ;^i6,95g  down  at  ;(f36,ioi,  and  as  the 
ordinary  capital  was  increased  by  25,000  shares  paid 
for  out  of  reserve  the  dividend  is  reduced  from  90  per 
cent,  to  40.  Reserve  then  gets  ;^3,ooo,  compared  with 
;;^2,438  written  off  for  depreciation,  but  the  balance 
carried  out  is  ;^2,42i  smaller  at  ;^i,55i.  For  the 
current  year  the  crops  are  estimated  at  370,000  lbs.  tea 
and  630,000  lbs.  rubber,  and  of  the  latter  102  tons  have 
been  sold  for  monthly  delivery  up  to  March,  1915,  at 
prices  averaging  2s.  3^d.  per  lb. 

It  is  announced  that  the  proposed  amalgamation  be- 
tween the  Ayer  Kuning  (F.M.S.)  Rubber  Co.  and  the 
Highlands  and  Lowlands  Co.  has  been  abandoned. 
The  directors  of  the  former  state  that  they  have  been 
able  to  arrange  with  their  agents  to  secure  advances 
which  they  estimate  will  be  sufficient  to  provide  the 
necessary  requirements  for  the  current  year,  as  the 
hank  and  the  Highlands  and  Lowlands  Co.  have 
intimated  their  willingness  to  allow  their  advances  to 
stand  over  for  the  present.  The  general  meeting 
having  been  adjourned  to  a  definite  date,  it  is  legally 
necessary  to  hold  it  on  May  26  as  arranged,  but  the 
proceedings  will  be  purely  formal. 

With  an  increase  of  114,437  'bs-  to  257,964  lbs.  in 
the  rubber  crop,  the  Nagolle  (Ceylon)  Rubber  and  Tea 
Plantations  did  yery  well  in  the  year  ended  December 
31.  Although  the  "  all  in  "  cost  was  only  4.  r4d.  lower 
at  IS.  3.2od.,  and  the  nett  price  showed  a  decline  of 
IS.  7.37d.  to  2s.  4.28d.,  tea  yielded  39,033  lbs.  more 
at  248,121  lbs.,  and  the  price  improved  by  .47d.  to  7d. 
Profits  from  all  sources  were  ;(]2,30<^  smaller  at 
;£i7,7i8,  and  out  of  this  ;£i,3o6,  or  ;£476  more,  is 
written  off  for  depreciation,  and  an  extra  ;£i,ooo  at 
;£3,50o  is  transferred  to  general  reserve,  as  against 
;£,'2,ooo  written  off  preliminary  expenses  a  year  ago. 
Adding  ;£i,393  brought  forward,  the  available  balance 
was  ;£i3,236,  or  a  decrease  of  ;£i,385,  and  the  dividend 
is  reduced  from  8  per  cent,  to  7,  leaving  £^22,  or 
£S7°  less,  to  be  carried  forward.      During  the  year  a 


final  call  of  2S.  6d.  per  share  was  made  on  the  50,000 
subscribers'  shares,  bringing  the  total  paid-up  capital 
to  ;£i83,4ii,  and  most  of  this  money  went  in  the  mean- 
time to  swell  cash  balances,  which  are  ;£i  1,756  higher 
at  £i8,-/gq.  Forward  contracts  have  been  made  for 
delivery  in  Colombo  during  1914  of  90  tons  standard 
crepe  at  an  average  of  Rs.1.54,  equal  to  about  2s.  2jd. 
per  lb.  London  terms. 

Even  the  directors  of  the  Pacific  Oilfield  appear  to 
have  become  discouraged  and  ready  to  give  up  the 
struggle  to  make  the  property  pay.  Work  on  the  Dorn< 
Underbill,  and  Jones  properties,  which  cover  5,578 
acres,  was  abandoned  some  time  ago,  and  the  company 
has  been  concentrating  its  efforts  on  the  McCabe  pro- 
perty of  298  acres,  but  even  on  this  no  new  wells  were 
drilled  in  1913,  and  deliveries  of  oil  dropped  by  5i374 
barrels  to  27,526  barrels.  It  is  stated  that  the  high 
percentage  of  emulsified  oil  again  impaired  the  produc- 
tion and  increased  the  cost  of  merchantable  oil,  and 
that  on  the  completion  of  the  contract  to  deliver  to 
buyers,  which  will  take  6,000  barrels,  operations  on 
this  property  also  will  be  discontinued.  What  the 
directors  propose  to  do  after  that  they  do  not  say,  but 
they  seem  inclined  to  adopt  a  policy  of  waiting  for 
better  times  to  come  unless  the  shareholders  take  steps 
to  prevent  them.  Receipts  from  sales  were  ;^i,i38 
down  at  ;^3,687,  and  although  expenses  were  reduced 
by  ;^2,895  the  nett  addition  to  the  cost  of  development 
was  ;^3,59o,  making  with  the  ;^i37,7i6  paid  as  pur- 
chase price  a  total  expenditure  to  date  of  ;^230,288, 
while  preliminary  and  formation  expenses  are  still 
carried  as  an  asset  for  ;£'4,949. 

Egvptian  oil  shares  have  been  much  in  favour  with 
speculators  recently,  and  prices  have  shown  a  sky- 
rocketing tendency,  but  there  was  a  sharp  reaction  on 
Thursday  on  unfavourable  news  from  the  .\nglo-Egyp- 
tion  Co.  's  property  at  Gemsah.  A  cable  stated  that  the 
gravity  of  the  oil  from  well  13  vv-as  .969,  and  in  an 
oflice  note  the  directors  added  that  they  had  assumed 
that  the  gradually  increasing  specific  gravity  was  due 
to  a  corresponding  increase  of  water  in  the  oil.  On  this 
assumption,  however,  the  present  gravity  would  repre- 
.sent  such  a  large  proportion  of  water  that  further  in- 
formation had  been  asked  for.  In  seeking  for  an  ex- 
planation of  the  inflow  of  water,  the  theory  was  put  for- 
ward that  the  fault  was  due  to  the  methods  of  drilling 
adopted.  Operations,  it  was  said,  had  been  conducted 
in  expectation  of  a  "  flowing  "  well,  but  when  a  gusher 
was  struck,  the  drilling  tools  were  blown  out,  and  the 
casing  was  damaged.  If  this  theory  is  correct,  there 
is  a  possibility  that  the  well  will  have  to  be  plugged,  in 
which  case  production  would  be  stoppled  for  some 
months  until  another  of  the  wells  now  being  drilled 
reaches  the  oil  zone. 


Kapar  Pasa  Rubber. — The  output  of  rubber  for  1913  was 
584,569  lbs.,  or  an  increase  of  70,517  lbs.  over  the  previous 
year  and  14,000  more  than  the  estimate,  but  the  gross  average 
price  showed  a  drop  of  is.  4.88d.  at  3s.  0.73d.  A  small  re- 
duotion  of  3.i8d.  to  is.  2.9id.  in  the  "all-in"  cost  w«s  not  so 
satisfactory  as  it  might  have  been,  and  the  directors  admit  tiM. 
the  cost  of  weeding  and  the  eradication  of  lalang  was  unduly 
high.  Nett  profits,  including  £8,613,  or  £5,'°^  more,  brongiit 
in,  were  ;(f  15,921  down  at  ;£62,692,  and  the  dividend  is  reduced 
from  80  per  cent,  to  50,  but  an  additional  ;f5,ooo  at  £i$,ooa 
is  transferred  to  reserve,  and  the  balance  carried  forward  is 
;^'i,579  larger  at  ^10,192.  During  the  year  the  balance  of  the 
available  area  was  planted,  bringing  tiie  total  under  cultiva- 
tion up  to  3,548  acres,  and  after  aJiowing  for  depreciation  the 
cost  of  the  estates,  buildings  and  machinery  now  stands  at 
;£i32,926,  or  an  increase  of  ;f  18,434,  against  which  the  reserve 
will  now  amount  to  ;f3o,ooo. 

SuNGEi  Kapar  Rubber.— Nett  profits  for  1913  were  £i3.Soj 
smaller  at  ^42,364,  and  with  £s.6jg  brought  forward,  there  was 
;^48,oo3,  or  £24,136  less,  for  distribution.  Of  this,  ;C3-537  "S 
written  off  property  account  and  ;£6,o5o  is  placed  to  reserve,  com- 
pared with  ;^io,ooo  to  that  fund  a  year  ago.  and  the  dividend 
is  then  cut  down  from  60  per  cent,  to  374,  leaving  ;f3,io3,  or 
£2,136  less,  to  be  carried  forward.  The  crop  from  Sungei  Kapar 
was  61,744  lbs.  larger  at  473,357  W>s..  and  the  "  all-in  "  cost  was 
about  the  same  at  is.  o-sad.,  but  on  the  Brafferton  estate  an 
increase  of  48,978  lbs.  to  103,636  lbs.  was  accompanied  by  a 
reduction  of  6.4qd.  to  is.  6.3id.,  the  nett  resuR  from  the  com- 
bined estates  being  a  di-cre-ise  of  a.69d.  to  is.  i.56d..  while  the 
average  gross  price  declined  to  as.  8.i6d.  Property  account  has 
been  written  down  to  ;£  100,000,  against  which  the  reserve  will 
stand  at  ;£  10,000. 
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DusuN  DuEiAN  Rubber. — For  the  yeax  eaded  Decetmber  31 
the  crop  was  109,637  lbs.  up  at  253,013  lbs.,  and  was  slightly 
above  the  estimate  of  247,620  lbs.  given  in  the  prospectus. 
The  average  nett  price  was  is.  3jd.  smaller  at  nearly  3s.  per 
lb.,  v>;hile  the  "all-in"  cost  was  reduced  by  4.6id.  to  ii.Sgd. 
Nett  profits  amounted  to  /24,940,  c.om,pared  with  ^^19,700 
for  the  previous  period,  and  the  dividend  is  doubled  at  10  per 
cent.,  but  only  /238,  or  /2,524  less,  is  added  to  reserve,  and 
nothing  is  written  off  compared  with  £4,23$  for  prelimrinary 
expenses  last  time,  leaving  /1,73s,  or  £^78  more,  to  be 
carried  forward.  A  further  ;^5,ooo  was  received  on  capital 
account  during  the  year,  while  expenditure,  including  the  pur- 
cihase  of  a  new  estate,  rose  by  £^2,6y2  to  ^'248, 620,  and  as  a 
result  of  this  cash  balances  are  ^24,710  lower  at  ;(fi  1,045.  ^-°"- 
tracts  for  sales  during  1914  of  100,800  lbs.  were  made  at  an 
average  of  2s.  6Jd.  per  lb.,  of  which  71,680  lbs.  will  be  supplied 
from  the  1914  crop. 

BuKiT  Sembawang  RtJBBER. — Shareholders  in  this  company 
have  again  to  defer  their  hopes  of  a  dividend,  although  the  out- 
put of  rubber  was  78,829  lbs.  larger  at  163,942  lbs.,  and  the 
gross  income,  in  spite  of  a  drop  of  is.  s.3od.  to  2s.  7.o7d.  in  the 
price,  showed  an  increase  of  ;f3,36o  at  ;f24,68i.  Revenue  ex- 
penditure was  heavier,  and  after  writing  ofi  an  extra  ;^756  at 
^^1,998  for  depreciation,  together  with  ;^203  spent  on  coconuts, 
the  nett  profits  were  ;^3,3i7  down  at  ;£6,090.  A  balance  of 
;£6,439,  or  £4,430  more,  was  brought  in,  giving  a  total  of  ^12,529 
to  be  dealt  with,  out  of  which  ^f  2,480  is  written  off  preliminary 
exipenses,  and  the  amount  carried  forward  is  increased  by  ;^3,6io 
to  ;£io,o49.  During  the  year  ;£26,653  was  spent  on  development 
and  ;^S,566  nett  on  buildings  and  machinery,  making  the  total 
outlay  to  date  ;£3iq,i54,  and  cash  balances  have  been  reduced 
■by  ;£i9,Si2  to  ;^i,588. 

Allagae  Rubber. — With  an  increase  of  91,243  lbs.  to  184,607 
lbs.  in  the  cutput  for  the  past  year,  the  "all-in"  cost  was  re- 
duced by  4.73d.  to  IS.  8.o6d.,  but  the  average  gross  price  was 
1s.-6.15d.  lower  at  2s.  9.o4d.  Nett  profits,  including  a  slighitly 
smaller  balance  of  ;/^i,i48  brought  forward,  were  £2, ^^3  up  at 
;^ii,i36,  out  of  which  jf2,5oo  is  written  off  property,  and  a 
dividend  of  7 J  per  cent.,  or  ij  per  cent,  less,  is  paid,  leaving 
;^i,7ii  to  be  carried  forward,  subject  to  manager's  bonus. 
During  the  year  a  further  165  acres  were  bought,  but  the 
directors  after  a  careful  survey  have  surrendered  about  1,000 
acres  of  the  original  grant,  which,  owing  to  its  hilly  nature,  v.'as 
unsuitable  for  planting.  Capital  expenditure  amounted  to 
^8,743  on  developmeint  and  .£1,580  nett  on  buildings,  &c., 
making  a  total  of  ;£io6,4i6.  In  order  to  provide  for  these  and 
for  further  outlays,  the  remaining  ,£9,400  first  mortgage  deben- 
tures will  be  issued,  and  the  whole  of  the  debentures  made 
convertible  into  shares  at  par.  Terms  have  been  arranged 
under  which  the  subscription  of  these  debentures  has  been 
guaranteed,  and  it  is  intended  to  increase  the  share  capital  by 
£25,000  in  ordeir  to  provide  the  shares  necessary  to  answer 
the  conversion  as  and  when  debenture-holders  exercise  their 
rights. 

California  Petroleum  Corporation. — In  the  year  ended 
December  31  this  corporation  and  its  subsidiaries  produced 
5,463,600  barrels,  as  against  5,700,015  barrels  in  1912,  the  pro- 
duction having  been  adversely  affected  by  the  influx  of  water 
in  certain  parts  of  the  property.  Nett  earnings  amounted  to 
"'2,176,430,  and  after  deducting  $711,019  for  expenditure  on 
completed  wells,  depreciation,  exhaustion  of  oil  deposits,  &c., 
the  amount  available  was  $1,607,010.  Out  of  this  the  preferred 
dividend  has  been  met,  and  $273,180  set  aside  to  a  special 
reserve  in  order  to  provide  fully  for  the  exhaustion  of  the 
mineral  areas,  and  out  of  the  balance  dividends  aggregating 
$371,925  have  been  paid  on  the  common  stock,  leaving  $95,968 
to  be  added  to  the  balance  brought  forward. 

CoNspLiDATED  OiL  FIELDS  OF  SouTH  AFRICA.— The  report  for 
the  period  from  September  11,  1912,  to  March  31,  1914,  reminds 
shareholders  that  the  company  was  not  formed  to  exploit  any 
proved  oilfield,  but  for  the  purpose  of  investigating  the  reputed 
oi,l  occurrences  in  various  parts  of  South  Africa,  and  in  par- 
ticular in  the  Ceres  district.  A  start  was  made  towards  the 
end  of  1913  with  the  drill,  and  at  a  depth  of  115  ft.  gas  was 
encountered,  but  although  the  drill  is  now  down  about  450  ft.  no 
further  gas  occurrences  have  been  reported.  Notwithstanding 
the  unfavourable  view  of  Mr.  E.  H.  Cunningham  Craig's  report 
to  the  Government  upon  the  petroleum  prospects,  the  directors 
do  not  intend  to  abandon  their  search  yet.  They  claim  that 
they  are  encouraged  to  proceed  by  the  many  favourable  reports 
on.  theoil  possibilities  of  the  district  in  their  possession  and  by 
the  fact  that  gas  was  met  with,  proving  that  it  was  not  merely 
the  surface  marsh  gas.  Other  districts  reported  to  contain 
payable  oil  shales  have  been  visited,  but  proved  to  be  value- 
less, with  one  exception  where  ozokerite  has  been  found,  and 
efeps  are  to  be  taken  to  prove  its  value  preparatory  to  the 
formation  of  a  separate  company.  Attention  has  also  been 
given  to  the  oil-shale  seams  of  the  Transvaal  and  Natal,  and 
the  company  has  contracted  to  acquire  aj  extensive  property  in 
the  Paulpietersburg  district,  which  it  proposes  to  sell  to  a 
subsidiary  company.  There  is  nothing  in  the  balance-sheet 
requiring  comment. 

■  One  of  the  Anglo-Persian  Oil  Co.'s  producing  wells  in  the 
Maidan-i-Naphtun  field,  which,  although  partially  shut  down, 
has  produced  over  130,000  tons  of  oil  since  it  was  opened  about 
2^  years  ago,  has  recently  burst  through  to  a  flow  <?f  2,100  tons 
daily.  As  the  company  has  insufficient  pipeage  to  deal  with 
this  huge  quantity  of  oil,  the  field  staff  have  been  endeavour- 
ing to  reduce  the  flow,  and  have  succeeded  in  shutting  it  in 
*o  a  production  of  1,500  tons  daily.      The  company  is  under- 


taking active  exploitation  in  other  parts  of  its  concessions, 
where  the  geologists  report  very  favourable  indications  for 
obtaining   large  supplies  of   oil. 
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Anantapur  Gold  Field,  Ltd.— This  company  was  formed 
in  1906  to  acquire  options  over  mining  properties  in  the  Anan- 
tapur district,  Madras  Presidency.  Exploratory  mining 
operations  have  been  successful,  and  two  subsidiary  companies 
have  already  been  formed  to  work  certain  areas,  but  the  parent 
still  holds  over  seven  miles  of  property  on  the  course  of  the  lodes. 
The  directors  consider  that  in  view  of  the  results  obtained,  the 
prospects  justify  a  more  vigorous  policy  of  development,  and 
to  provide  the  funds  required  the  capital  has  been  increased  by 
the  creation  of  40,000  preference  shares  of  £1  each.  An  issue 
of  35,000  of  these  shares  is  being  made,  of  which  26,266  have 
been  taken  by  shareholders  in  the  company  and  its  subsidiaries 
at  a  commission  of  10  per  cent,  in  preference  shares,  and  8,734 
were  offered  for  subscription.  The  shares  are  entitled  to  a. 
fixed  non-cumulative  dividend  of  20  per  cent.,  and  to  participate 
equally  with  the  ordinary  shares  in  any  surplus  profits.  These 
terms  indicate  the  highly  speculative  nature  of  the  venture, 
but  it  is  at  least  honestly  conducted,  so  that  those  who  choose 
to  risk  a  purchase  will  get  a  fair  run  for  their  money. 

Stocal  Enamelled  Tile  and  Iron  Co.,  Ltd. — This  company 
acquires  what  is  apparently  a  secret  process  for  enamelling 
steel  tiles  and  other  goods,  which  is  now  being  employed  by  the 
Permanent  Decorative  Glass  Co.  Its  capital  is  ;/^ioo,ooo  in  £1 
shares,  but  only  76,000  are  to  be  issued  at  present,  of  which 
51,000  were  offered  for  subscription,  and  of  these  26,000  were 
underwritten  for  commissions  of  5  per  cent,  in  cash  and  5  ,per 
cent,  in  shares.  The  prospectus  states  that  the  -vendor  company 
has  been  working  on  an  experimental  basis  for  some  years, 
and  has  spent  upwards  of  £30,000  in  perfecting  the  processes, 
but  no  information  is  given  as  to  the  commercial  results 
obtained,  on  the  plea  that  for  trade  reasons  it  is  not  advisable. 
Plenty,  however,  is  said  about  contracts  in  hand,  and  it  is 
assumed  that  orders  for  3,500,000  tiles  and  1,000,000  ft.  of 
advertising  sign  .plates  per  annum  will  be  obtained,  on  which 
the  nett  profit  is  estimated  at  £16,500.  The  vendors  asked 
^22,400  in  shares  and  ;£25,ooo  in  cash  or  shares,  in  addition  to 
which  they  take  the  underwriting  commission  and  ;£4,7oo  for 
preliminary  expenses,  and  out  of  the  purchase  price  they  have 
given  two  commission  notes,  one  for  i,ooo  shares  and  one  for 
;£9,25o  in  shares,  or  cash  and  shares,  for  services  rendered. 
Altogether,  a  good  deal  of  water  has  been  put  into  the  concern, 
and  although  the  prospects  seem  fair,  the  shares  for  the  present 
can  only  ibe  regarded  as  highly  speculative. 

The  Canadian  Bank  of  Commerce  has  opened  branches  at 
St.  Louis,  Saskatchewan,  and  Alma  Road,  Vancouver,  British 
Columbia. 

Gouvernement  Imperial  du  Japon  Emprunt  4  per  cent,  de 
1910  de  450,000,000  frs. — It  is  announced  that  the  coupons 
due  May  15  will  be  paid  on  and  after  that  date  by  the  Yoko- 
hama Specie  Bank,  Ltd.,  as  the  rate  of  exchange  on  Paris 
ruling  at  the  time  of  their  presentation. 

It  is  officially  announced  that  the  Caja  de  Prestamos  Para 
Obras  de  Irrigation  y  Fomento  de  la  Agricultura  Sociedad 
Anonima  (Institution  for  Encouragement  of  Irrig.ition  Works 
and  Development  of  Agriculture,  Soc.  Anon.)  finds  it  impossible 
to  furnish  the  money  necessary  to  pay  the  coupon  due  May  1 
on  its  35-ye.ar  4^   per  cent,  sinking   fund   gold  bonds. 


RECENT    ISSUE 

PRICES. 

Stock  or  Share. 

Under- 
writers. 

Price  of 
Issue. 

Last 
Week. 

This 
Week. 

Algoma  Steel  6%      

% 

96J 

3  dis 

3  dis 

Anglo-Argent.  Trams.   Deb. 

nil 

95 

par 

par 

Austrian  Govt.  4i  % 

nil 

95i 

»  pm 

ik  pm 

Belgian           

nil 

80 

i  pm 

8  pm 

British  Columbia  4J% 

55 

99 

id's 

i  dis 

Budapest  City  4 J% 

80 

89 

Igdis 

If  dis 

Buenos  Ayres  5%     

nil 

95i 

Ijdis 

Ifdis 

B.  A.  Gt.  Southern  4%  Deb. 

nil 

90 

3    pm 

3    pm 

B.  A.  Western  4%  Deb.      ... 

nil 

90 

2    pm 

Ifpm 

Calgary  5% 

nil 

97 

2    pm 

2    pm 

Canada  Steamship  5% 

90 

93 

4    dis 

44  dis 

Ceylon  4%     

nil 

99 

Jpm 

8  pm 

Chilean  5%  "  C"  ann. 

nil 

94 

IJdis 

IJdis 

Cordoba  Central  4^%  Db.... 

80 

81 

4  dis 

1    dis 

Grand  Trunk  4%  Deb. 

52 

90 

2  dis 

2    dis 

Greek  5%       

nil 

92j 

4  dis 

1    dis 

Kansas  City  Term  4% 

nil 

934 

ipm 

Jpm 

London,  Corp  3i%  . . 

nil 

95 

3  dis 

jdis 

Mogyana  Ry.  and  Nav.  5% 

90 

96 

34  dis 

44  dis 

Montana  5% 

nil 

94 

par 

par 

New  Zealand  4%      

nil 

lOOi 

ipm 

i  pm 

Nova  Scotia  4J%      

82 

99 

14  dis 

1§  dis 

Port  of  London  4% 

75 

92 

74  pm 

74  pm 

Queensland  4%        

nil 

99 

f  dis 

Jdis 

Riga  City  4J%          

nil 

91J 

I  pm 

1    pm 

San  Paulo  5%  Notes 

nil 

97 

idis 

4  dis 

Trinidad  4% 

nil 

99 

ptr 

par 

Winnipeg  4^%           

73 

98 

Jpm 

Jpm 
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letters  to  the  JEMtor. 

PUBLIC  TRUSTEE'S  RESPONSIBILITIES. 

Dear  Sir, — I  was  very  much  interested  in  your 
notes  on  the  work  of  the  Public  Trustee  which  ap- 
peared in  the  last  issue  of  your  journa!. 

I  shall  be  very  glad,  and  I  am  sure  other  readers  also 
would  be  glad  to  know  exactly  what  is  meant  in  the  last 
sentence  of  the  note  where  you  say  :  *'  Of  course^  the 
Public  Trustee  is  not  responsible  for  many  of  the  invest- 
ments placed  in  his  charge."  I  have  always  been 
under  the  impression  that  the  Public  Trustee  is  cer- 
tainly responsible  for  investments,  and  that  is  the 
reason  I  have  nominated  him  as  one  of  the  trustees  of 
my  will. 

Perhaps  you  will  be  good  enough  in  your  next  issue 
to  give  a  short  explanation. 

Apologising  for  troubling  you, 

Yours  faithfully, 

A.   F. 

April  29,   1914. 

[The  explanation  is  a  very  simple  one.  Estates 
handed  over  often  contain  investments  with  the  selec- 
tion of  which  the  Public  Trustee  has  had  nothing  to  do, 
and  he  only  becomes  responsible  in  the  event  of  his 
making  a  change. — En.] 

PUBLIC    INCOME     AND    EXPENDITURE. 

The   following   are   the   receipts   into   and    issues    out    of    the 
Exchequer  between  April  1.  1914,  and  April  25,  1914  : — 


Pkvenoe 
and  othir  Receipts. 


Balances    in    Exchequer    on 
April  I - 

Bank  of  England  

Bank  of  Ireland 


Revenue. 


-Customs   

Excise   

Estate,  &Cm  Duties 

Stami'S 

Land  Tax  and  House  Duty  . , 

Property  and  Income  Tax 

Land  Value  Dm  ies 

Post  Office    

Crown  Lands 

Receipts     from     Suez     Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 


Revenue   

Total,  including;  Balance. . 
Other  Receipts. 
KepaTment  of   advances    for 
ballion  


Total . 


Estimate 
for  the 

year 
1913-14. 


Total  Receipts 

into  tue 

Exchequer  from 

April  1,  1914,  to 

April  25,  1914. 


TotO  Receipts 

into  the 

Exchequer  f  oni 

April  I,  1913.  ><> 

April  36    19M. 


I 


9.349.052 
1,085,467 


10.434.519 


3,252,000 

2,935,000 

2,228,000 

560,000 

170.COO 

3,856,000 

10,000 

a,02o,ooo 

50,000 


14.333  070 


24.767.589 


30,000 


34,797.589 


£ 

5.389»i3^ 
940,025 


6,329,160 


2,295,000 

2,ti63,ooo 

2,424,000 

710,000 

220,OCO 

4,189,000 

41,000 

1,970,000 
50,000 


370,191 


15,132,191 


21,461,351 


at.56l.35i 


Expenditure 
and  other  issues. 


Estimate 
for  the 

year 
I9U-U 


Total  Issues 
out  of  the    Ex- 
chequer to  meet 
payments    from 
April  1,  1914,  to 

April  25,  1914 


bXPENOITUKK. 

Nttlonal  Debt  Set  vices  ... 
Road  Improvem.nt  Fund. 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      (Consolidated      Fund 

Services    '. 

Supply  Services    


Expenditure 


Other  Issues. 

For  Advances  for  i^uUion  . 

'For  Advances  for  Interest  on 

Bxchequ  r  Bonds  under  the 

Capital  l£xpenditure(Money) 

'  Act,  1Q04   

•Old  Sinking  Fund,  1910  11 — 
Issued   under   the   Finance 
Act,  rgii— Section  16  (i)  (6) 


-balances  in 

Exoh'q*r— 

Bank      of 

England 

3ank       ot 

Ireland  1 


1914.    ,1    igij 
April  25   April  36 

C  £ 

^.564.5«7  5.773."4 

759.936I    905.45a 


Total  Issues 
out  of  the   Ex- 
chequer to  meet 
layments    from 
April  I,  1913,  to 

April  26,  1913. 


£ 
4.362.439 
41.063 

igo.coo 

228,207 
10,601,000 


15.422,709 


30,437 


X5.473.»W 


9.324.423 


£ 
4.423.4" 
34,994 

180,000 

227,413 
9,766,500 

14.632,3*8 


200,000 

30.457 
so, 000 


J4.88a,775 


6,678,5;6 


■_ Total — a4.797.589 

Heho.— Treasury  bills  otitstanding  on  April  25,  1914:— 

Bills  issued  by  Public  Tender        £5.000,000 

Bills  otherwise  issued  8,000,000 


.56'. 35' 


Treasury,  April  27,  igr4. 


Tot«]. 


Recently  heavy  rain  has  fallen  in  the  Argentine  provinces  a( 
Suenofi  Ayres,  Santa  Fi  and  Entre  Rios,  causing  l&rge  (ureas 
ol  land  to  be  flooded.  The  maize  harvesting  has  sufiered 
thereby,  hut  it  is  generally  expected  that  the  export  surplus 
will  amount  to  6  million  tons. 


Answers  to  Coppespondents. 

*,*  A  Koy  to  thoao  AnsMfors  will  bo  poatod  oarly 
oaoh  y¥90k  for  a  subscription  of  ONB 
GUINEA  par  annum,  lis.  for  six  months,  or 
Ba.  9tl,  Tor  throo  ntontha. 
Ooposlts  against  futuro  Quorles  may  bo  lotlQoa 
with  tho  Publlshor. 

M.  D.  — In  view  of  the  agreement  just  made  with  the  Govern- 
ment, we  think  that  you  should  keep  your  bonds  for  the  present. 

H.  B. — (Ans.  by  Wire.) — First  is  best  and  quite  good.  Second 
is  fairly  good,  but  third  better  left  alone. 

D.  B.  V. — The  estate  is  a  large  one,  and  although  it  is 
developing  slowly  progress  should  be  a  little  quicker  later. 
We  do  not  think  you  should  sell,  nor  is  there  any  hurry  t6 
average,  but  you  might  do  .so  when  the  returns  begin  to  shoW 
expansion. 

Slade. — The  debentures  are  quite  good,  but  as  the  amounts 
issued  are  not  large,  they  are  not  very  marketable.  We  do  not 
think  you  would  be  running  undue  risk  by  taking  some  pre^ 
ference  shares. 

L.  H. — Yes.     See  this  week's  Hints. 

C.  E.  K. — The  company  has  a  number  of  varied  interests  of 
a  somewhat  speculative  character.  It  is,  we  think,  conducted 
in  a  straightforward  manner,  but  its  success  depends  on  the 
future  of  its  holdings.  As  a  speculation  the  shares  have  some 
attraction. 

Kantor. — It  is  a  strong  concern  with  a  well-established  busi- 
ness. There  are,  of  course,  risks  of  fluctuation  in  trade,  but 
the  shares  are  quite  a  good  investment  among  industrial  undei' 
takings. 

R.  K.  N. — No.  If  you  wish  to  purchase  such  bonds,  employ 
your  own  broker.  He  can  get  them  for  you  at  the  proper  quota- 
tions.    The  circulars  you  receive  should  be  ignored. 


The  London  County  and  Westminster  Bank,  Limited,  and 
the  Royal  Bank  of  Scotland  are  authorised  by  Messrs.  Magniac, 
Williamson  and  Co.  to  give  notice  that  28  bonds  of  the  City 
of  Nikolaof  5  iper  cent,  gold  bonds,  1912,  have  been  redeemed 
by  purchase  on  the  mairket,  as  iper  the  terms  of  the  prospectus. 

The  Yokohama  Specie  Bank,  Ltd.,  has  received  a  cable  to 
the  effect  that  an  annooincement  has  been  made  in  Japan  that 
10,000,000  yen  of  the  Imperial  Japanese  Government  5  per  cent. 
special  loan  bonds  will  be  drawn  on  the  5th  inst.  for  pajrment 
on  May  30.  The  numbers  of  the  bands  drawn  may  be  expected 
in  London  about  May  25. 


No.  131 


ANOTHER 

MOTOR^BUS 

DERBY. 


May  27th. 


Book  a  Motof'bus  for  the  Derby; 
it  makes  the  journey  there  and 
back  easy  and  pleasant ;  it  serves 
as  a  grand  stand  from  which  to 
view  the  races  ;  it  forms  a 
luncheon  room,  or  a  shelter.  In 
fact,  it  is  the  really  suitable  and 
convenient  thing. 

It  costs  £6  6s.  for  the  day.  The 
top  holds  18  seats,  the  inside  16 
seats,  or  altogether  34. 

TELEPHONE 
VICTORIA   6800. 

Write 

TTw  London  General  Omnibus  Co.,  Ltd, 
Electric  Railway   House, 
Broadway,  Westminster,  S.W. 

n  


636 


XEbe  Jnveetors'  IRevitew. 


Mav  2. 


1914; 


Prices    of    Mine    and    Mining 
Companies'    Sliares. 


Finance 


BOME   RAILWAYS. 


Shares  £1  each,  except 

where  otherwise  stated. 

S  . 

£1 

5-5 

91 

S^ 

Name.                 "S 

-t 

.c< 

Name. 

^* 

r^ 

15  S 

o'£ 

"i  s 

0^ 

°'-°. 

0 

0 

-^s 

0 

u 

South  Africam. 


2i 

'ft 


3 
19/5 

i 
% 

5i 


J 

3i% 


>i 


i6i 

3i 


»4 


6/9 

M 


4/9 
i 
5/3 


African  Farms i 

Anglo  French  Ex 

Apex 

Aurora  W.  United  10/- 

Bantjes   

City  and  Suburban,  £4  • 
Central  Mining,  £12  . .  ; 

Cons.  Gold  Fields : 

Cons.    Langlaagte,  £1 

Crown  Mines,  10/- 

East  Rand  Prop 

Geduld  Prop '. 

Gen.  M  ining  and  Fin. . . 

Ginsberg    

Glynn's  Lydenburg  . , 

Goerz  and  Co 

Gold  Mines  Invest. ,£i 

Government  Areas 

Heriot 

Johannesburg  Con.  In.  ] 

Jumpers 

Kleinfontein 

Knights  (Wit.) 

Langlaagte  Estate 

Meyer  and  Charlton  . . 


14/6  jMocambique : 

[2i    I  Modderfonteia 

Modder  *'  B"   

New  Goch 

New  Primrose 

New  Unified,  £1 

Nigel   

Nourse  Mines 

Oceana  Consolidated. . 

Rand  Mines  (New)  5/. . 

Randfontein  Estates  . . 
Do.         Central.. 

Robinson  Gold,  £4 

Roodepoort  United    . . 

Simmer  &  Jack  Prop  . . 

S.A.  Gold  Trust 

Steyne  Estate   

Transvaal  Coal  Trust 

Transvaal  Cons.  Land 

Transvaal  Gold  Est.  . . 

Van  Ryn 

Welgedacht  

West  Rand  Consols  . . 

Witbank  Colliery   

Wolhuter,  £i    


23 


Deep  Levels. 


Brakpan  

Cinderella  Consol. 

City  Deep 

Durban  Deep   

Ferreira  Deep 

Getdenhuis  Deep 

Jupiter 

Knight  Central 

Knights  Deep   

Main  Reef  West . . 


2A 


2i 

^f 

sF 

n 

ti 

2^ 

-2 

2/1 

i^ 

^ 

•^ 

1   2A 
IS 

'i 

2§ 

Modder  Deep 

Rand  Collieries  

Robinson  Deep  (New) 

Rose  Deep 

Simmer  Deep 

Springs  jf  I 

Van  Ryn  Deep  £1  .... 

Village  Deep    

Village  Main  Reef 

Witwatersrand  Deep. . 


2A     2| 


Blaauwbosch  ;Ci 42 

DeBeersDeferred  1^2/1016  jl 
Do.      Preferred£"2/io  l6i 

Frank  Smith,  7/5 4/0 

Jagersfontein  Ord 3^ 

Koffyfontein ij 

Montrose    I 

New  Vaal  River  D i^ 


4/9 


s/: 


Premier  Dia.Def.  8,2/6  jj 

Do.    do.    Pref 9 

Roberts  Victor i 

Roodeplaats(De  Beers) 

2/6pd  — 

Sopa  (Brazil),  if  I I 

S.    African    Diamonds 

£> 14 


West  African. 


Abbontiakoon,  ic/  ...,6/105 

4bosso    M 

Anglo-Continental,    10/  § 

Asbanti  Goldfields,  4/  p 

Bisichi  Tin,  £1 || 

Broomassie.  10/    4/6 

Champion  Tin  (Nig.)  5/  H 

Fanti  Consolidated,  10/  5/3 

Gold     Coast      Amalg.  i§ 


Himan  Concessions 


k 


6/6 

6/9 

P 

3/6 

jx 
2^ 

1 

4/6 

^ 

ft 

i 

V6 

T^ 

+« 

i 

i 

1/3 

Jos  Tin  Area,  5/  

Lucky  Chance,  5/ 

Naraguta    

Nigeria  Tin   

Prestea  Block  "  A  "  .. 

Rayfield,  £1  

RoppTin,  fi    

Taquah  Exploration  . . 

Wallis 

Wassaw  West  AmL,  10 


f 


J/3 


Australians. 


8/ 
7/ 

35 

13/9 

2/l4 
10/ 


Associated     7/9 

Do.    Nrn.  Blocks  ..    7/3 

Bullfinch  Prop 7/ 

Chaflers,  4S.  3/6  pd 3/1^ 

Golden  Horseshoe,  £5  2^ 

Great  Boulder,  2/   ....  13/9 

Do.  Perseverance  ..  2/3 

Great  Fingall,  10/  ....  9/9 


7/6 

2/3 

^fa 

f 

3/3 

1 1/9 
-/loj 

i-h 

14/ 

« 

2/1 

4/1 

8/6 

24/9 

IdaH.  5/    2/3 

Ivanboe,Gold  £5  ....  2^ 

Kalgurii i| 

Lake  View  &  Oroya  5/.  11/9 
Lon.Aust.&Gen.Ex.s/ 1/ 

Mount  Boppy    g 

South  Kalgurii  10/ ....    4/3 
SoQSofGwalia   24/9 


Rhodesian. 


i/ioj 

2/9 

5/9 
1/3 
18/ 


11/ 

la 


n/ 


Amalgtd.  Props., 3/9  pd'  ^ 

Antelope,  5/- 

Bechuanaland  £x 

Bucks  Reef    

Chartered  B.S.A i 

Cam  &  Motor,  fy.  pd  . .  2 

Eileen  Alannab    

Eldorado  Banket 

Enterprise     

Falcon    

Gaika       

Giant  Mines  of  Rhod. . . 
Globe  and  Phoenix,  5/.. 
GoldtieldsRho.Dev.,£x 
London  Rhodesn.  Min. 


l/ioi 

!>, 

2/9 

7/q 

■i/9 

H 

1/6 

b/q 

18/ 

•M 

2'i/6 

2/3 

T^ 

M^ 

1/9 

g^ 

2* 

ll 

2/6 

1 

m 

^ 

15/ 

'H 

2/4* 

^ 

8/ 

ii* 

■3/ 

Lonely  Reef 

Mashonaland  Agency.. 

Mayo  Development 

Northern  Copper 

Planet-Arcturus 

Rhodesia  Consd.  (10/-). 
Rhodesia  G  M.  Inv.  .. 
Selukwe  Columbia,  5/-. 

Shamva  Mines 

Surprise 

Tanganyika 

VictoriaFalls  Power  pf. 
Wanderer  Selukwe,  5/ 
Willoughbys  Cons.,  10/ 
Zambesia  Exploring  .. 


8| 


MiSCELLAHEOVS. 


Alaska  Mexican  $5 

.\laska  Treadwell  £s  ■  - 
3     Alaska  United,  $5 

—  Anaconda,  25  dels 

40/     British  Broken  Hill,  8/- 
36/6  Broken  Hill  Prop 

Do.      Blk.  10,  £10 

35/        £9I3/Pd ' 

53/3  Do.      North  (New) 

—  Do.      South 

11/    Camp  Bird 

3     Cape  Copper,  £2 

X    Casej  Cobalt,  Ti     

lojg  Champion  Reef,  2/6   ., 

2^  Cobalt  Townsite,  £1  . . 

ft    Dolcoath. ., 

I1/6  ElOro 

I      Esperanza  

3/3  Great  Cobar,  jCs 

30/9  Hampden  Cloncurry,£i 

2^  Kyshtim  Corp. ,  £1 

g     Le  Roi  No.  2 

ij    Lena 

3    ,  Mason  and  Barry 


IS 

i3 

43 

8+ 

t* 

25/6 

3 

3 

2M 

6tS 

bi 

M 

40/ 

40; 

36/6 

39/3 

2IA 

31/ 

3'>/6 

2^1 

■iM 

Ml 

30/9 

8i 

H 

— 

II/3 

11/3 

— 

f 

3% 

Ta 

11/ 

10/31 

16/6 

24 

2* 

^■^ 

ii/b 

11/ 

n 

13/ 

12/ 

''i? 

t* 

^!* 

3/3 

3/ 

4A 

f^ 

30/ 

3 

2ti 

27/3 

«* 

2     ! 

I 

sk 

3^1 

47/ 

Mexico  of  ElOro  .... 

Mount  Lyell 

Mount  Morgan    

MountElliott    

Mysore,  ids 

Namaqua,  £2 

Nundydroog,  10/ 

Ooregum   10/    

Do.  Pref., 10/ 

Otavi  Mines  &  Rly.  £\ 

Pahang  Consols.  5/ . . . . 

RioTinto,  jt5    

Kussi»u  Mining 

St.  J  ohn  del  Rey 

Sissert,  £1 

Spassky  Copper 

Sulphide  Corp.,  15/, . . , 

Talisman  Consol.  18/  ., 
I  Tanalyk 

Tharsis 

.  Waihi 

'  Waihi  Grand  Junction 

Z  'DC  Corporation 

Prefeceace 


4i 
25/6 

m_ 

3| 

4| 

3i 
25/6 
23/3 

f 
9/44 

% 
16/0 

lA 

=3 

25/9 

14 

4*1 
6« 

2ti 
27/ 
20/ 

47/ 


2/3 


1 1/9 

1/ 

4/6 
25/ 


7/6 

I 

7/6 

2/3 

ft 
1/6 

2/q 
f 
2/9 
8/3 
13/3 


4i 
25/6 

f 

3i 
25/ 
22/ 

lA 

Si 

9/9 
7li 
2ft 
16/6 

■ft 

2ti! 

25/6 

4      ■ 
7 

2A 
27/5 
20/ 
46/6 


Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  data. 

Name. 

In.  or 

•s? 

In.  or 

Amt. 

dec.  on 
1913. 

Amt. 

dec.  on 
1913. 

£ 

r 

£ 

£ 

|a"y 

Apl.  ig 

16,381 

—  2,505 

16 

259,775 

—     5.'66 

Brecon  and  Merthyr 

„    26 

2,506 

-     145 

■  7 

44,299 

+     1,001 

Cambrian 

„    26 

6,311 

+      100 

17 

87,021 

+        980 

Central  London 

..    25 

4,704 

—     330 

•7 

86,284 

—    4,085 

City  and  South  London    . . 

..    23 

2,590 

-     260 

17 

47.359 

—     3.700 

East  London 

Feb.  a 

3.465 

■f     801 

* 

7,418 

+      '.854 

Furness         

Apl.  26 

10,398 

-     460 

17 

'69.394 

—     7.529 

Great  Central 

..    25 

99,500 

—  16,500 

17 

1,811,500 

—  5'. 500 

Great  Eastern 

..    26 

99,800 

—  5.300  j  17 

1,718,600 

—     1,500 

Great  Northern 

,>    25 

129,000 

—  1,800    17 

2,062,430 

+     4,500 

Great  Western 

„    26 

300.000 

+  12,000 

4,548,000 

+   24,000 

Hull  and  Barnsley  .. 
Lancashire  and  Yorkshire . 

„    26 

15,890 

—     932 

212,562 

—  39.31S 

„    26 

113,500 

—  5,250 

1,858,950 

-  58.300 

Lon.  Brighton  &  S. Coast. . 

.1     23 

66.337 

+   2,562 

981,777 

+        847 

London  &  North  Western.. 

,.    26 

301,000 

—  3,000 

4,852,000 

—  54,000 

London  &  South  Western.. 

„    26 

101,800 

+  3.200 

1,515,200 

—    2,300 

London  Electric 

•>    2; 

13,980 

-      355 

246,585 

+        640- 

Metropolitan 

„    26 

:8,n7 

+    1,534 

17       304,032 

+   26,907 

Metropolitan  District 

>.    25 

13,006 

+       405 

224,203 

+        508 

Midland         

.>    25 

263,000 

—    1,000 

4,356,000 

—  33,000 

North  Eastern 

>■    25 

203,000 

—  6,000 

3,386,000 

—  22,000 

North  London 

„     26 

7.683 

-      857 

'34,87' 

—     9 'OJ 

North  Staffordshire 

„  26 

'9.740  —      860 

333.360 

—     5,870 

Rhymney       

„  26 

7,687   —      257 

125,464 

—     5.479 

South  Eastern  &  Chatham. 

»  25 

96,64»    +    5,432 

17  il;4J7,354 

■t-      5.645 

TaffVale       

„     26 

22,287 

+        36 

330.479 

—     8,292 

*  Fiom  Jan.  i.       a  Months. 
IRISH  RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


Apl.  24 

2,8«4 

+ 

103 

44,833 

»    24 

1,588 

+ 

80 

22,703 

..    24 

21,490 

— 

100 

330,543 

.,    24 

31.023 

— 

1,281 

426,794 

..24 

'3.3'9 

+ 

43 

i89,'7e 

f  880 

—  '.502 
+  3.350 

—  21,407 

—  4.166 


•  From  Jan.  i. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland       

North  British 


Apl.  26 

96,600 



',300 

17 

1,562,700 

,.    25 

36,500 

— 

500 

17 

560,000 

..   25 

9.520 

-r 

540 

'7 

156,960 

.,   26 

9.338 

+ 

20 

'7 

166,044 

„    26 

98,800 

+ 

7CO 

17 

1,569,800  - 

—  26,200- 
12,300- 

■t-  3.83* 
+  8,744. 

—  30,300 


FOREIGN  RAILWAYS. 


GROSS   TRAFFIC   FOR   WEEK, 


Name. 


i  Week  j 
ending  1 


Amount 


In.  or  dec. 

on  last 

vear. 


GROSS  TRAFFIC  TO    DATE. 


In.  or  dec. 

*  OD  last 

year- 


Alcoy  and  Gandia . . 

Anglo-Chilian 

Antofagasta    (Chili) 

Arauco 

Argentine    . . 

Argentine  N.E. 

Argentine  Trans... 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

Brazil  N.  Eastern  . . 

B.  Ayrea  &  Pacific 

i5o.      Central.. 

Do.  Gt.  South'n 

Do,       Western 

Do.  Ensenada 
Central  Argentine. . 
C.Ur'g*ayof  Mte  V. 

Do.  East'u  Ex. 

Do.North'nEx. 

Do.  West'n  Ex. 
Colombian  National 
Cordoba  Central  .  - 
Costa  Rica   . 
Cuban  Central 
Dorada  Extension. . 
Ej^yptian  Delta 
Entre  Rios  .. 
Gt.  South,  of  Spain 
Gt.  West  of  Brazil.. 
Havana  Central     . . 
Inter,  of  C.  Amer.. . 
La  Guaira  and  Car. 
Leopoldina  . . 
Madeira-Mamor^  . . 
Manila 

Midland  of  W.A.  .. 
Midland  Uruguay . . 
Mogyana 

New  Cape  Cent.    .. 
N.W.  of  Uruguay  .. 
Nitrate 
Ottoman 

Paraguay  Central  . . 
PauUsta 

Peruvian  Corpn.    . . 
Puerto  Cab.&V'len. 
Salvador 
San  Pauio    . . 
Sorocabaoa.. 

Taltal 

United  of  Havana.. 
United  of  Yucatan . . 
Uruguay  Northern 
West'n  of  Havana. . 
W.  Pass  and  Yukon 
Zafra  and  Huelva. . 


Apl. 

25 

Mar 

* 

Apl. 

26 

Ian. 

Apl. 

25 

,, 

24 

,, 

25 

Mar 

♦ 

. 

* 

♦ 

Apl. 

25 

,, 

25 

Mar 

41 

Apl. 

26 

2b 

,, 

26 

,, 

25 

,, 

25 

„ 

25 

,, 

25 

,, 

25 

Mar 

Apl. 

2    ' 

.VIar.28  1 

Apl. 

21 

Feb 

Apl. 

loa 

,, 

25 

,, 

18 

,, 

25 

,, 

25 

Feb 

•c 

Mar 

.  * 

Apl. 

25 

Mar 

Apl. 

25 

Feb 

. 

Mar 

.  ♦ 

Apl. 

4 

.Mar 

* 

Apl. 

'5li 

25 

" 

25 

" 

* 

,, 

25 

,, 

'9 

Mar 

Apl. 

25 

,, 

ir 

Mar 

♦ 

,\pl. 

25 

,, 

7 

Mar 

Pa, 


8,700 
24,800 
37.380 
8.175 
35.660 
7.308 
1,500 
4.796 
'3,265 

22I,OCO 
Mis. 21, 500 

Mis. 56,246 

93,000 
24,881 
83,000 
41,00c 

1,000 

9t,ooo 

12,292 

5.355 

2,66i 

1,593 

9.000 

28, 160 

12,036 

'8,402 

6,000 

8,014 

7.500 

Ps.68,051 

'3.900 

6,165 

38,014 

11,250 

27,211 

22,866 

5,995 

14,015 

",277 

94,400 

2,560 

•25,500 

27,872 

6,971 

2,790 

"3.330 

$1,125,872 

4,500 

$36,000 

32,544 

85,067 

■      23,888 

43.850 

$87,700 

2,234 

6,458 

$11,744 

14,830 


£ 

-  Ps.2,300 

4,000 

340 

1,912 

-  16,275 

126 
1,800 

-  3. "3 

440 

-  8.053 
— M  18,090 
+  M  13,^7 

—  32,000 
+  362 

—  44.000 

—  28,000 
4-  100 

—  37.000 

—  504 
■I-  387 

98 

—  266 

—  300 

—  10,475 
+  262 

—  1,204 

—  600 
+  566 

—  5,800 
— PS24,668 
Jr  600 

—  1,585 
■¥  7.192 
■h  500 

—  573 

—  16,288 

884 

+  869 

381 

—  12,572 
-t-  256 

—  *8,il8 
+  1,645 
r  1,563 
-1-  310 

—  '4,922 
+  $230,288 
-I-  500 

—  *3,250 
+  398 
+           873 

840 

—  4,493 
-t-   $24,800 

—  468 
+  249 

1,109 


Ps.234,000 

'   76,900 

610,704 

8,'75 

2,217,370 

274.333 

82,950 

18,189 

79.460 

649.133 

M67,000 

M6l8,837 

4,062,000 

230,353 

4.652,905 

2,078,000 

40,852 

5,075,900 

546,525 

191,811 

101,374 

83,569 

26,200 

1,676,725 

352,842 

476,002 

13.600 

8.014 

340.300 

Ps'. 175.916 

258,200 

234,698 

77,384 

32,750 

516,242 

70,533 

104,666 

99.785 

96,123 

321,933 

28,412 

$225,043 

203,661 

121,979 

130,623 

403,333 

$9,498,027 

13,000 

$l.l.''2,7lo 

5'3.o79 

264,200 

235,210 

',3'7.99' 

$1,137,500 

20,358 

228,956 

44.813 


C 
—P8.58.IOO 


+ 

7,000 

+ 

20,904 

— 

I.912 

+• 

165, Szy 

— r 

7,357 

— 

4tS6o 

+ 

J:r4J 

— 

38,2S» 

-M  533,758 

— MS21906L 

— 

340,000 

+ 

34,371 

— 

908,095 

— 

363.000 

+ 

5« 

— 

244.469 

— 

66,027 

— 

'6,445 

— 

'7.832 

— 

2,935 

— 

1,000 

■H 

'21,780 

— 

12,C08 

— 

11,843 

— 

1,200 

+ 

566 

-f- 

.  43.700 

— P£227,I40 

— 

11,100 

— 

124. 

^ 

'4,507 

+ 

1.750 

+ 

6,973 

— 

30,420 

— 

4.493 

+ 

343 

— 

6,02« 

— ■ 

1,331 

— 

43 

— 

$44,640 

+ 

8,924 

+ 

25,83a 

+ 

I5,2»3 

— 

7.845 

+ 

»85',434 

— 

500 

+ 

$45,480 

— . 

8fi,65S 

+ 

8ia 

+ 

2,888 

— ■ 

9.244 

+ 

$194,000 

— 

2,547 

+ 

7,682 

i.86» 


§  From  April  i.         a  10  days.      *  Months 
c  NetL      .   1 15  days. 


+  From  ]an.  t 
a  Exchange  155?. 


]  From  Jul)  i. 


May 


1914. 


TLhc  Jnvestots'  IReview. 
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COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacific  . . 
Gr.  Trk.  Main  Line 
Canada  Atlantic  . . 
Gr.  Trk.  Western  . . 
Do.  Det.G.  H.&M. 
Do.  Pacific  Prairie 

Sect.&  LakeSupr. 
Mashonaland 
Rhodesia      .. 


Feb 

Apl. 

21 

,, 

21 

,, 

31 

,, 

21 

,, 

2[ 

» 

21 

Fei; 

21 

,, 

t 
£40,613 

366,200 
2,100,000 

£155,729 


£10,079 

£24,485 
£55,677 
£69.494 


—  £4, '89 

—  22,900 

—  595,000 

—  £16,043 

-  Jv^ 

—  £.,816 
+        £750 

4-       £iog 

-    £8,763 

18,898,300 
106,665,000 

£2,334.592 
£133,229 
£429,467 
£142,780 

306,433 

£3J2.904 
£394,0"    I 


'  Months.  t  Jan. 

INDIAN  RAILWAYS. 


-  880,400 

-  5,363.000 

-  £i5S,72' 

-  £6,728 

-  il5,683 

-  £5,933 

-  £6,014 

-  £4,303 

-  £ji.?o6 


I. 


Ks. 

Ks. 

Rs. 

Rs. 

Assam  Bengal 

Mar.3ii) 

2,16,000 

+       4.145 

38,71,825 

+ 

2,82,506 

Barsi  Light.. 

Mar.2l 

27,700 

—      2,900 

1,52,900 

+ 

40,100 

BenKal&N.-W.     .. 

4,01,690 

—     41,462 

10,49,682 

— 

2,68,044 

Bengal  Dooars 

Nov.  I 

15,304 

—          205 

62,930 

+ 

229 

Do.   Extension  .. 

„      t 

25.440 

+       7,599 

116,241 

+ 

29,061 

Benjial  Nagpur 

Mar.  316 

12,38,000 

—  1,46,000 

2,20,26,000 

— 

48,000 

Bombay    &    Baroda 

.-^pl.  25 

14,43,000 

+     23,000 

51,14,000 

4- 

53,000 

Burma 

Mar. 31(1 

5.23.069 

+     20,681 

1,17.17,614 

4- 

6,78,345 

Delhi  Umballa       .. 

Apl.  25 

65,600 

+          286 

2.56.553 

+ 

6,874 

East  Indian. . 

.,  25 

21,36,000 

—  1,04,000 

+ 

79,48,000 

— 

50,000 

Gt.  Indian  Renin.  .. 

„  25 

20,36,700 

+  l,74,9"o 

70,77.900 

— 

1,22,447 

Lucknow-Bareilly. . 

Mar.  21 

37,760 

-     11.387 

9,49,137 

— 

2,15,858 

Madras      and       S. 

Mahratia  .. 

Apl.    4a 

5,38,000 

+       8,294 

5,38,000 

4- 

8,294 

Nizam's  Guar. 

Mar.  31 

1,33,545 

+     38,762 

36.73,618 

+ 

2,96,984 

Rohilkund    ., 

„    21 

36,329 

—       1.603 

9,25,275 

— ■ 

42,966 

South  Indian 

„    Sif- 

8,75,716 

+       7,511 

1,35,73.035 

+ 

28,178 

Southern  Punjab  . . 

Deo.   1 

5.33,535 

+     34.373 

14.65,521 

+ 

1.57,095 

b  10  days,    t  April  i.    S  Month,    t  Oct 

.  1. 

a  4  days. 

UNITED 

STATES  AND  MEXICAN. 

» 

» 

« 

» 

Chesapeake  &  Ohio 

Apl.  21 

704,000 

+    133,000 

Chicago  G.W. 

1,    21 

299,000 

+       5,000 

11,719,000 

+ 

333.000 

Colorado  St  South'n 

.,      7 

218,000 

—     34,000 

10,582,000 

127,790 

Denver  &  Rio  Gran. 

„    21 

385,500 

—    21,900 

18,984,600 

— 

843,300 

Inter,  of  Mexico    .. 

,,    14 

221,800 

+     36,720 

7,787,800 

+ 

816,520 

Louisv'e  &  Nashv'e 

..    21 

1,069,000 

—   122,000 

49,147,000 

4- 

971,000 

"Mexican 

>,    21 

172,700 

—     27,000 

3,141,200 

+ 

297,500 

Do 

Mar.  • 

447,700 

4-     11,900 

1,161,600 

— 

48,400 

Do 

„     a 

952,300 

+   131,400 

+ 

2,554,900 

+ 

271,700 

Missouri  Kansas    ,. 

Apl.  21 

532.956 

—        9.294 

t 

26,259,250 

— 

571.220 

"Missouri  Paciiic     .. 

,.     7 

I, 018, 00c 

—     69,000 

T 

46,930,000 

— 

1,724,000 

National  of  Mexico. 

.,  2t 

597,226 

—  413.506 

J 

11,018,395 

— 

5.766,273 

Seaboard  Air 

„    21 

482,000 

+         3,000 

20,488,000  , 

4- 

486,000 

Southern 

.,    21 

1,270,000 

—     49,000 

57,021,000  I 

1,007,000 

Nett. 


a  Cross. 


t  FtQni  July  1, 


}  Jan.  I. 


MONTHLY    STATEMENTS. 


NETT 

EARNINGS  FOR 

MONTH. 

NETT  EARNINGS  TO  DATE 

MANX. 

Month. 

Amount. 

In 

on 

.  or  Dec 
last  yeai 

^1 
0? 

Amnnnt      '"•  or  Dec. 

Amount.    o„]as(yj.„ 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison 

Mar. 

3,028,000 

4- 

334.000 

9 

26,256,000 

—  1,964,000 

Atlantic  Coast  Line 

Feb. 

970,000 

— 

250,000 

8 

5,907,000 

—     282,000 

Baltimore  &  Ohio  . . 

Mar. 

2,374,000 

4- 

851,000 

9 

19,747.000 

—  1,500,000 

Canadian  Northern  1     „ 

402,000 

— 

29,500 

9 

5,034.20c 

4-      511,000 

Canadian  Pacific   . . 

Fei). 

3,099,000 

— 

756,000 

9 

32,782,000 

—  2,387,000 

Chesapeake  &  Ohio 

483,000 

— 

339.000 

8 

7.383.000 

—      171,000 

Chicago  &N.W.    .. 

Mar. 

1,927,000 

4- 

446,000 

9 

16,444,000 

—     125,000 

Chicago  Burl.  &  Q. 

Feb. 

1,607,000 

394,000 

8 

20,951,000 

—  1,917,000 

Chicago  G.W. 

Mar. 

289,000 

4- 

39,000 

9 

2,432,000 

—     280,000 

Chicago  Mil.  &  S.P. 

,, 

2,783,000 

4- 

652,000 

9 

20,738,000 

4-  1,848,000 

Colorado  &Southern 

,, 

244.000 

3,000 

9 

2,661,000 

—     920,000 

Cnba 

Feb.     • 

488,122 

4- 

22,974 

8 

3,139.875 

4-      265,453 

Do 

,.       t 

182,209 

4- 

19.527 

8 

934.051 

4-      163,431 

Delaware  &  Hud.  . . 

,, 

181,000 

— 

521,000 

2 

591,000 

—     884,000 

Denver  U  Rio  Gran. 

,, 

330,000 

— 

150,000 

8 

4,357,000 

—     626,000 

Erie 

Mar. 

937.000 

— 

160,00c 

9 

8,552,000 

—  3.533.000 

Gr.Tr.  Main  Line..  I     „ 

£197,000 

4- 

£3,000 

3 

£366,400 

4-          £400 

Canada  Atlantic     .. 

,, 

£3,100; 

— . 

£2.400 

3 

£13,850: 

—      £3.550 

Grand  Trunk  Westn 

., 

iS.ooo; 

— 

£5.300 

1 

£1,000: 

—    £21,850 

Do.Det.G.H.&Mil. 

£6,350  : 

4- 

£300 

3 

£22,150 : 

—       £2,100 

Gt.  Northern 

.>       ' 

1,330.000 

4- 

426,000 

§ 

9,583,000 

—     827,000 

Illinois  Central      . . 

740,000 

-^ 

247,000 

5,841,000 

+      180,000 

KansasCity  Southn. 

„ 

300,000 

4- 

45.000 

9 

2,917,000 

—       50,000 

Lake  Shore  &  Mich. 

Feb.. 

345,000  l— 

853,000 

2 

798,000 

—  1,856,000 

Lehigh  Valley 

Mar. 

413,000  1— 

61,000 

9 

6,947,000 

—  2,314,000 

Louisville  &  Nashvl. 

Feb. 

750,000 

— 

244,000 

8 

9,324,000 

—     524,000 

Miss.  K.  &  Texas  .. 

,, 

490,428 

— 

91.453 

8 

5,205,321 

—  1,471.535 

Missouri  Pacific    .. 

,, 

865,000 

— 

264,000 

8 

9,848,000 

—     271,000 

New  York  Cent.&H. 

„ 

753.000 

-3.435.000 

2 

1,587,000 

—  4,042,000 

N.Y.  N.  Haven  ,5iH. 

,, 

498,000 

291,000 

8 

10,758.000 

-  3,340,000 

New  York  Out. &VV. 

Mar. 

100,000 

— 

33.000 

9 

1 ,489,000 

—     569,000 

Natl,  of  Mexico     .. 

Feb. 

285,000 

—I 

.455.000 

8 

I,j68,000 

—15,922,000 

Norfolk  &  Western. 

649,000 

— 

330,000 

8 

8,712,000 

—  1,293,000 

Northern  Pacific  .. 

Mar. 

1,757,000 

— 

230,000 

9 

18,144,000 

—  2,381,000 

Pennsylvania 

Feb. 

846,000 

—2 

,510,000 

2 

3,810,000 

—  3.947.OC0 

Pennsylvania  Co.  . . 

,, 

4,140,672 

— 

901,675 

7 

38,853,401 

—  1.639.639 

Reading 

,, 

1,505,928 

— I 

.521,894 

7 

11,448,394 

-5.8^4,735 

Rock  Island.. 

483,000 

— 

234,000 

8 

9.718,000 

—  1,232,000 

Seaboard  Air 

604,000 

— 

23,000 

8 

4,4l2,ocxi 

4-      235,000 

Southern  Pacific   . . 

Mar. 

2,738,000 

— 

437,000 

9 

29,471,000 

—  4,944,000 

Southern 

,j 

1,319,000 

— 

296,000 

9 

12,445,000 

—     836,000 

St.  Louis  &  ban  F. . 

Feb. 

542.000 

— 

472,000 

8 

7,780,000 

—  1,585,000 

Union  Pacific 

Mar. 

2  049,000 

+ 

94.000 

9 

24,991,000 

—  2,637,000 

Wabash 

Feb. 

56,000 

— 

218,000 

8 

3,849,000 

—     838,000 

♦  Gross  earnings.        t 

Su 

rplus. 

:  Loss. 

TRAMWAY   AND  OMNIBUS.- 

-HOME. 

£ 

£ 

£ 

£ 

Bath  Electric 

Apl.  t2 

1,012 

4- 

254 

16 

12,512 

4- 

855 

Bristol 

■f   24 

8,447 

4- 

1,133 

4 

126,727 

4- 

11.740 

British  Elec.  Fed. 

II   '4 

56.827 

4-11,326 

883,943 

4- 

57,7^7 

Dublin  United 

■I   24 

e,o88 

4- 

227 

87.707 

— 

2,672 

Gearless  Motor  Bus 

,1   25 

514 

4- 

33« 

7.639 

4- 

7,243 

Hastings  and  Dist. . 

„    22 

1,114 

4- 

226 

13.680 

-^ 

204 

IsleofTbanet 

.,    25 

512 

4- 

62 

10,980 

4- 

1.067 

Lancashire  United.. 

,1     21 

1,700 

4- 

266 

25.574 

4- 

3.398 

I-ondonCnty.  Cncl. 

„      8 

43.567 

4- 

2,024 

49.794 
978,743 

4- 

3,261 

I.ondon  General    . . 

„    25 

69.386 

4- 

3,416 

17 

4- 

30.712 

London  United 

„  24 

6,627 

4- 

363 

94,584 

+ 

4.877 

Metropolitan    Elec. 

1,  24 

9.751 

4- 

223 

144,542 

4- 

4,378 

Nat.  Steam  Car    . . 

,1    21 

5,010 

4- 

2,266 

94.537 

4- 

42,071 

Provincial    . . 

1,    25 

1.949 

4- 

255 

51.952 

4- 

3.433 

South  Metropolitan 

„    24 

1.227 

4- 

306 

17,102 

4- 

4.994 

Sunderland . . 

„     22 

595 

4- 

29 

25 

14.377 

4- 

1,428 

Tramways 
(M.E.T.)Omnibus 

„     25 

10,08s 

1,40$ 

4- 

7,033 

140,593 

4- 

120,870 

Yorks.  (Wst.  Rdng.) 

..     S6 

24 

17 

24.320 

4- 

1,564 

TRAMWAY  AND  OMNIBUS.-FOREIGN  AND  COLOWIAL. 


Anglo-Argentine  . . 
AucklandEleotrlc. . 
Bombay  Electric  . . 
Brazilian  Street  . . 
Brazilian  Traction  . 

do. 
Brisbane 

British  Columbia  . . 
B.  A.  Lacroze 
B.  A.  Port  &  City  . . 
Calcutta 

Cartagena  &  Her. . . 
Cordoba  Light 

p.  &  T 

Georgia 
Hong  Kong . . 
Kalgoorlle    .. 
La  Plata 

Lima 

Lisbon 

Madras 

Manaos 

Manila 

Melbourne  .. 

Mexico 

Para 

Puebia 

Rangoon 

Singapore  Electric . 

Toronto 

United     Light   and 

Railways  . . 
United     of    Monte 

Video 
Vera  Cruz   . , 
Winnipeg    . . 


959,*78 

182,422 

Rs  6,38,934 

Mls.432,040 

1,609,859 

686,363 

81.015 

$1,828,859 

403,125 

33,376 

Rsll,4l,7S6 

3,120 

159,207 

$92,819 

$302,649 

1,60s 

15,340 

5V570 

Rs2  02,730 

27,176 

$310,355 

$856,080 
72.782 

$i95r«oo 
16,647 

$203,500 
$1,185,577 

$833,166 

170,53' 
$91,500 
$435,786 


H.62J 

3,327 

f  Rs  76,531 
4-  M. 65.379 

74.169 

}8,74» 
7*'» 

$3.I9S 
7."J 
3,649 

.53,420 
i,95> 


R».f 


4-  1359) 

-  $37,823 
4-  $38«34 

—  I,04» 
4-  5,3" 

+  R5.17.559 

—  13,320 

-  $13.69* 


$90,327 

«4,m 

33,80a 

659 

$9,615 

$102,271 


4-     $54,68S 


8j6 
$7,»o 
$2,116 


Jao.i.   II  15  days.  »«8dayB.  |  Nett.  aaoodays.  :  months. 


RUBBER  COMPANIES, 


Name. 


Anglo-Ceylon,  £1  

Anglo-Dutch  PTantn.£i .. 


Anglo-Malay,  2/- 

Anglo-Suniatra,  £1   

Bandar  Sumatra,  i7/6pd.. . 

Banteng,  £t    

Batn  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

Bukit  cioh',  2'/- ".'.". 

Buklt  Kajang,  £1  

Buki  t  Mertajam,  2/- 

Bukit  Rajah,  £1 

Bukit  Sembawang,  2/-.   . . 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2/ 

Consolidated  Malay,  2/- . . 

Damansara,  £1  

Dolok,2/- 

Eastern  Internal,  £1 

Federated  Selangor,  £1 . . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda,£X 

Golden  Hope,  £1 

Grand  Central  £1 

Gula-Kalumpong,  £1   

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1  . . 
Java  Inv.  Ln.8tAg.15/-pd. 
Java  United,  £ 


Last 
Week 


This 
Week 


Name 


Jong  Landor,£i 

JugraLand&Rub.,£i    . 
Kamunlng(Perak),  3/  ... 

Kapar  Para,  £1 

Kepong,  2/- 

KeplliRalla,£l    

Klanang  Produce,  »s 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadron,  £1 

Langen(Java)  £l 

Langkat  Sumatra.  £1  


3i 
15/6 
9/ioJ 

8  pm 
li 

II 

28 

11/6 
3/6 

ij 

2 

6 

i/4i 
3i 

7/6 
2/6 
9 

lo/lj 

mi 
1219 
5 

2l< 
ih 
11 
24 


8/6 
i 

'i 
14 
2/1  i 

5S 
8/6 

14/ 

3 

4i 

Ij 


3i 

15/6  I 
9/9    I 

HPin  1 

il*     i 

2a 

10/6 
3/6 
iti 
2/ 

5i 

1/3 
3 

7/3 
2/44 

i 

9/44 

13/ 

5 

24 

18 

'4 

i 


•f 

8/ 

4 


2/li 
5i 

8/3 
13/6  I 

«l 
4i     ; 
3/9 
lA 

.'!    I 


Lanka  Plantations,  £1 

Ledbury.  £1 

Liuggi  Plantation,  2/    

London  Asiatic,  3/   

Lumut,£i    

Lunuva,  £1  

Malacca  Ordinary,  £1  .... 

Malavalam,  £1  pd 

Membakut ,  £1 

Merlimau,2/ 

Mount  Austin,  £1 

Mubesa,  £1 

North  Borneo  State,  £1... 
North  Hummock, £1   .... 

Patallng,2/-     

Pelmadulla,  £1  

Perak,3s 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub.EsI.of  Johore,  £1  .. 
Rub.  Invest.Trust,io/-pd. 
Rubber  Share  Trust,  10/. 

Sagga,  £1.... 

St.George,£i    

Sapumalkaude,  £1    

Seafaeld,£i 

Sekoog,£i  

Selangor,  3/ 

Sendayan,  £1 

Seremban,  £1 - 

Sialang,  £1 

Singapore  Para,  3/  

Straits  S.  (Bertaml.a/.... 

Sumatra  Consd..  £2 

Sumatra  Para,  2/ 

SungelChoh.  £1   

Sungei  Kapar,  3/- 

Suogei  Salak,  £1   

Sungei  Way,  £1 

TaliAyer,  £1 

Tandjong,  £1 

Tanjong  Malim,  17/6  pd. 

Tehran,  £1  

rremelbye.£i    

United  Laakat,  £1    

United  Serdang.  3/- 

United  Sumatra,  3/- 

Vallambcosa,!/ 


Notes  on  Books. 


i  From  Jan.  1, 


•Oct. 


i  Apl.  I.         ]  Nov.  I, 


Oil  and  PetroUum  Manual.— Mr.  Walter  Skinner  has  earned 
a  great  reputation  as  a  compiler  of  useful  reference  books,  and 
his  "  Oil  Manual  "  is  quite  up  to  the  standard  be  has  made  for 
himself.  It  contains  full  particulars  of  over  780  c«»ipanies, 
operating  in  aU  parts  of  the  world,  and  in  addition  the  names 
and  addresses  of  directors,  secretaries,  engineers,  &c.  Maps 
of  the  principal  fields  add  greatly  to  the  value  of  the  book, 
which  is  published  at  the  moderate  price  of  4s.  nett. 

Financial  Times  Oil  Handbook.— The  fifth  edition  of  this 
excellent  reference  book  is  issued  in  a  much  enlarged  form, 
but  the  price  remains  unchanged  at  2s.  ParticuUrs  of  the 
various  companies  are  set  out  in  a  very  clear  and  concise  form, 
and  the  supplementary  list  of  small  syndicates,  &c.,  u  par- 
ticularly useful. 

Messrs  Fred.  C.  Mafhieson  and  Sons  send  us  their  ex- 
tremely useful  Rubber  and  Nitrate  "  Facts  and  Figures,' 
which  are  indispensable  to  people  much  interested  in  these 
markets. 
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Established     1885. 


Established     1885. 


By   Appointment. 


GENERAL 

Accident,  Fire  and  Life 
ASSURANCE     CORPORATION,     LTD. 

ASSETS     EXCEED     -        £2,500,000. 
CLAIMS    PAID,    OVER    £7,000,000. 

Special    Features, 

ACCIDENT      INSURANCE 

Liberal  Benefits  and  Conditions.         Low  Premiums. 

FREE    FIRE    INSURANCE 

Every  Sixth  Year  to^Private  Property  Owners  and  Householders. 

THREE     POPULAR     POLICIES 

of    LIFE    ASSURANCE,   with   various  options. 

ALL    CLASSES    OF    INSURANCE    BUSINESS    TRANSACTED. 

CHIEF    OFFICES  :— 

GENERAL  BUILDINGS,  PERTH,  SCOTLAND.   GENERAL  BUILDINGS,  ALDWYCH,  LONDON. 

General  Manager    .       .       .    F.   NORIE-MILLER.    J.P. 
NOTE— The  Bonds  of  the  Corporation  are  accepted  by  all  Departments    of  his   Majesty  s    Government. 

P.C.B.    I. 


Ebe  investors'  IReview- 


The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent,  on 
Thursday,  January  29,  1914.) 


Norfolk  House,  Friday  Evening. 
A  variety  of  circumstanct's  have  combined  this  week 
to  create  an  active  demand  for  accommodation  in  the 
Money  market,  and  loan  rates  have  occasionally  risen  to 
3  per  cent,  for  overnight  advances  and  2|  jjer  cent,  for 
weekly  fixtures,  while  a  considerable  amount  has  been 
borrowed  from  the  Bank  at  3^  per  cent.  The  pressure 
seems  to  have  been  greater  than  was  expected,  and  an 
attempt  was  made  to  account  for  it  in  some  quarters  by 
a  circumstantial  description  of  large  Chilean  balances 
being  transferred  from  Berlin  to  London.  For  some 
little  time  past  the  German  cheque  rate  has  been 
hardening,  and  it  was  stated  that  a  big  business  in  ex- 
change had  been  done,  to  meet  which  the  German 
banks  here  had  been  forced  to  call  in  their  funds  from 
the  market.  In  other  equally  well-informed  quarters, 
however,  it  was  confidently  asserted  that  the  operation 
has  been  carried  through  without  creating  the  slightest 
disturbance,  and  that  as  a  matter  of  fact  there  is  little 
need  to  seek  for  any  exceptional  reasons  for  the 
stringency.  It  is  well  known  that  the  margin  on  which 
the  market  has  been  working  was  a  very  narrow  one, 
and  quite  likely  to  prove  inadequate  when  the  end  of  the 
month  demands  began  to  make  their  influence  felt. 
These  balances  were  still  further  reduced  on  Monday  by 
the  withdrawal  of  ;^900,ooo  in  connection  with  the  call 
on  the  New  Zealand  loan,  which  was  paid  into  the  Bank 
of  England  and  so  lost  to  the  market.  Following  on 
this  came  the  making  up  of  their    monthly    balance- 


sheets  by  the  joint-stock  banks,  and  a  heavier  demand 
for  the  Stock  Exchange  settlement,  so  that  the  poverty 
of  the  market  required  no  further  explanation. 
Although  the  charge  for  day-to-day  loans  touched  3  per 
cent,  as  stated  above,  this  figure  was  exceptional,  and 
the  more  general  charge  was  2-2 J  per  cent.,  while  in  the 
case  of  weekly  advances  the  higher  figure  has  also  dis- 
appeared since  yesterday.  Hopes  had  been  entertained 
of  much  easier  conditions  to-day,  seeing  that  the  end 
of  the  month  pressure  was  over,  and  borrowers  were 
therefore  disappointed  to  find  that  there  was  no  appre- 
ciable increase  in  supplies.  Some  of  them  claimed  to 
have  obtained  part  of  their  weekly  advances  at  i|  per 
cent,  but  only  a  very  small  proportion  of  the  busmess 
was  done  at  that  figure,  and  the  working  rate  for  both 
one  or  seven  day  advances  was  2  per  cent. 

Apart  from  the  dearness  of  money  the  discount 
market  was  affected  by  the  fact  that  the  whole  of  the 
bar  gold  was  again  taken  for  the  Continent.  Owing 
to  higher  exchanges  the  price  was  reduced  by  |d. 
to  77s.  9id.,  but  at  this  level  St.  Petersburg  bought 
the  greater  part  of  the  balance,  after  Indian  and  trade 
requirements  had  been  met,  and  Paris  took  the  re- 
mainder. Under  these  circumstances  brokers  v^ere 
naturally  unwilling  to  buj'  bills,  and  quotations  moved 
sharply  upwards  until  they  touched  2f  per  cent,  for ' 
three  months'  maturities  and  3  per  cent,  for  sixes.  The, 
high  rates,  however,  induced  a  certain  amount  of  Con- 
tinental buying,  and  as  during  the  last  day  or  two 
there  has  also  been  a  good  demand  from  those  holding 
the  Chilean  money,  who  took  all  the  90-day  paper  they 
could  get  at  ai  per  cent.,  the  working  rates  have  come 
down  to  2^-2^^  per  cent,  for  these  maturities  and  2-f^- 
2^  per  cent,  for  sixes.  This  morning  a  little  business 
was  done  in  threes  at  2^  percent.,  but  the  joint-stoctc 
banks  were  not  buying  so  freely  as  had  been  expected'^ 
and  the  rate  stiffened  again. 

The  Bank  return  was  not  liked,  as  it  indicated  that 
the  market's  position  was  worse  than  had  been  thought. 
It  was  estimated  that  the  borrowings  at  the  Bank  hadl- 
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amounted  to  between  ;^iJ, 500,000  and  ^^3,000, 000, 
most  of  which  had  been  taken  by  Wednesday,  but 
Other  Securities  only  showed  an  increase  of 
;£'i, 303,000.  The  difference  was  assumed  to  be  due  to 
some  of  the  Bank's  investments  having  matured.  This 
would  mean  that  the  market  has  already  lost  that 
amount,  and  as  it  still  has  to  find  the  means  to  repay 
the  loans  when  they  fall  due,  it  is  extremely  doubtful 
whether  it  will  be  able  to  get  clear  next  week.  There 
has  been  some  talk  of  withdrawals  of  gold  in  connection 
with  the  Scotch  Term  payments,  but  if  any  has  gone 
the  amount  must  have  been  very  small,  as  the  stocks 
of  coin  and  bullion,  with  a  loss  of  ;^50,ooo  exported, 
were  only  ;^i23,ooo  down  at  ;^36,765,ooo.  The  note 
circulation  showed  an  expansion  of  ;^245,ooo,  and  the 
reserve  was  therefore  £373,000  lower  at  ;£'26, 338,000. 
Treasury  disbursements  were  smaller  than  the  collec- 
tions, so  that  Public  Deposits  were  ;^2 17,000  up,  and 
notwithstanding  the  heavy  borrowings  Other  Deposits 
showed  an  increase  of  no  more  than  ;^7og,ooo  at 
;^43, 1 27,000.  _ 

Only  three  Important  calls  on  new  issues  fall  to  be 
paid  next  week,  of  which  the  first  and  largest  is 
;^750,ooo  on  Russian  Corporation  shares  on  Monday, 
while  on  Tuesday  ;^5o6,ooo  Is  due  on  the  Greek  loan 
and  ;^25o,ooo  on  Corporation  of  London  stock. 

Silver. 

Available  supplies  of  silver  have  been  reduced  con- 
siderably by  the  stoppage  of  shipments  from  Mexico, 
and  very  little  support  has  therefore  been  needed  to 
keep  the  market  firm.  Buying  orders  have  come  from 
India,  and  to  a  less  extent  from  the  Far  East,  with  the 
result  that  prices  rose  to  27^6.  per  oz.  for  cash  and 
forward  delivery  for  the  first  time  since  December.  A 
little  profit-taking  caused  a  drop  of  -^j^.  per  oz.  in 
both  positions,  and  after  a  momentary  recovery  the 
market  closes  steady  at  27^d.  per  oz. 

Applications  for  the  Rs.  40,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  1,49,25,000  In 
bills  and  Rs.  3,82,65,000  In  telegraphic  transfers.  Of 
these  Rs.  8,31,000  were  allotted  in  bills  and 
Rs.  31,69,000  In  transfers,  tenders  at  is.  4d.  and 
IS.  4  i-32d.  respectively  receiving  alxjut  5  per  cent. 
Special  sales  have  since  been  made  of  Rs.  2,78,000  in 
bills  at  IS.  4^d.  The  amount  to  be  offered  next 
Wednesday  Is  again  Rs.  40,00,000.  From  the  begin- 
ning of  the  financial  year  to  the  28th  ult.  the  total 
sales  were  Rs.  2,31,28,150,  realising  ;^i,546,9o8,  com- 
pared with  Rs.  3,48,85,502  for  ;^2,333,573  to  April  29 
last  vear. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,fortbe 
Week  ending  on  Wednesday,  April  29,  1914. 

ISSUE    DEPARTMENT 


Notes  Issued 


£ 

53,601,075 


£53,601,075 


Government  Debt., 
other  Securities    .. 
Gold  Coin  and  Bullioo 
Silver  Bullion 


BANKING    DEPARTMENT. 


Proprletors'Capltal        ..      t4.553.ooo 

Rest 3. '33.500 

Public  Deposits(incliidlng 

Exchequer,      Savings 

Banl(S,Conunissioners 

of  National  Debt,  and 

Dividend  Accounts)  .•  19,020,326 
0:her  Deposits  ..  ..  43,126913 
Saven  Day  and  other  Bills  14.459 

£79,848,200 
Dated  April  30, 1914. 


Government  Securities  . 
Other  Seourities    .. 

Notes 

Gold  and  Silver  Coin     , 


£ 

11,015,100 

7,434.900 

35ii5i.075 


£53,601,075 


£ 

11,046,570 

43,463,343 

34,734,040 

1.614.347 


£79,848,300 
J.  G.  NAIRNE,  Chief  Cashier. 


IREASURY  DILLS 

BUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rale  per  Gam. 

£ 

1,500.000 
3,000000 
i,;oo,ooo 

*8, 000,000 

6  months 
6  months 
6  months 

1914. 
May  39. 
June  30. 
Sept.  4. 

£  ..  d. 
4     I     0 
3  19  Ui 
1  «5    4 

13,000*000 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totaU  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year, 
April  30. 

April  22, 
1914. 

April  39, 
1914. 

locreas«. 

Decreaaa. 

3,333,8co 

15,730,387 

39.573,640 

15,988 

12,879,837 
33,985,190 
37,330,693 

Liabilities. 
Rest 

Pub.  Deposits . . 
Olber    do. 
7  Day  Bills       ., 

Assets. 
Gov.  SeourliIeK 
Other       do. 
Total  Reserve.. 

NoteCirculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,135,603 

18,803,572 

43,4l'*.375 

18,324 

11,046,570 
41,160,415 
36,711.688 

38,633,310 

36,893,898 

438  PC. 

3     „ 

£ 

3,133,500 

19,030.316 

43.136,915 

14,459 

11,046,570 

43,463,243 
36.338,387 

38,877,035 
36,765,423 
43J  p.c. 
3    •, 

7,898 
316,754 
708,640 

Decrease. 
373,301 

,    ~3.765 
InoreMkc. 

I,303,»3& 

1.306,593 

1.306.593 

38,986,520 
37,767,218 
49|P.C. 

Inerease. 

344,825 

Oeereaf.; 

£ 

128,476 
^  p.c 

Foreiftn  Bullioo  movement  for  week  £50,000  out. 

LONDON    BANKERS'  CLEARING. 

1914. 

1913. 

Increase. 

Deoreaac. 

1914 
Jan. 
Feb.  4 

£ 

£ 

£ 

£ 

1,394,116,000 

1,363.377,000 

31,739,000 

_ 

•443,414,000 

386,j6i,ooo 

56,233,000 

— 

»  11 

333,789,000 

291,581,000 

3i,3o8,coo 

— 

„  18 

406,379,000 

345,437,000 

60,952,000 

— 

,.  35 

298,713,000 

379,149.000 

19,563,000 

— 

Mar.  4 

417,615,000 

381,970,000 

35,645,000 



»  11 

328,431,000 

378,104,000 

50,317,000 

— 

„  iS 

358,831,000 

344,814,000 

14,017,000 

— 

.  ".  '5 

300,759,000 

316,178,000 

84,581,010 



Apl.  I 

389.473,000 

374,808,000 

14,665,000 



>■     8 

408,436,000 

399,293.000 

109,143,000 



,.  15 

243,815,000 

354  333,000 

— 

111.407,000 

,.  33 

302,I26.0^0 

389,804,00) 

12,322,000 



„  39 

351,613,000 

350,093,000 

1,520,0:0 



Total 

?,8''4.49().ooo        5.154,001,000            410,498,000 

- 

*  Record. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : —  


Arrivals. 

Withdrawals. 

Nett  Efflux 

£50,000 
£55,000 

Tuesday— Java 

£50,000 
£50.000 

THE  REAL  PERIL 


*  Isaued  privately. 


Complete  provision  for  all  these  and  all  other 

contingencies  is  afforded  by  the  simple  but 

comprehensive  policies  issued  by  the 


North  British  &  Mercantile 


Insurance  Company. 


ESTABLISHED 

1809. 


Funds 


£23,000,000. 


LONDON    -    61,  Threadneedle  St.,  E.C. 
EDINBURGH    -    -  64,  Princes  Street. 
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PUBLIC  INCOME  AND  EXPENDITUKE. 

(For  7  days  ended  April  25.) 


Revbhuk, 


Expenditure. 


Customs          

900, 

000 

National  Debt  Service 

1 ,650,000 

Excise 

1,655 

000 

Development  &  Road  Impvt. 

__ 

Estate,  &c.,  Duties  .. 

42  s 

000 

Payments   to    Local    Taxa- 

Stamps  

70. 

000 

tion     

— 

Land  Tax  and  House  Duty. 

so 

000 

Other   Consolidated     Fund 

Property  and  Income  Tax   .- 

295 

000 

Charges       

— 

Land  Values  Duties.. 

Supply  Services 
Bullion  Advances     .. 

— 

Post  Office       

^•io 

000 

— 

Crown  Lands 

^0 

000 

Advances   for    Interest  on 

Suez  Canal  &  Sundry  Shares 

Exchequer  Bonds  .. 

10,000 

Miscellaneous 

95 

102 

Under  Telegraph  Acts  1892-7 

— 

Bullion  advances  repaid     . . 

10,000 

Under  Telephone  Transfer 

Treasury  Bills 

For  Exchequer  Bonds  under 

— 

Act 

— 

Under  Military  Works  Acts, 

the  Capital    Expenditure 

1807-1903       

Public  Buildings  Expenses 

— 

(Money)  Act,  1904  . . 

— 

Exchequer  Bond  issue 

— . 

Act 

— 

Telegraph  Acts,  1892- 1907  .. 

— 

Under   Public  Offices  Site 

Telephone  Transfer  Act     . . 

_ 

(Dublin)       

— 

Military  Works  Acts 

— 

Under  Post  Office  (London 

P.O.  (Lon.)  Ry. 

— 

Railway  Act,  1913  ,. 

— 

— 

Under  Land  Registry 

— 

Land  Registry 

— 

Old    Sinking    Fund     1907-8, 

issued  under  Section  9  of 

Cunard  Loan 

— 

Suez  Canal  Drawn  Shares  ,. 

— 

Finance  Act.  1908 

— 

China  Indemnity 

— 

East    African    Protectorate 

E.  African  Protectorate  Loan 



Loan          

— 

Ways  and  Means  Advances 

— 

Old    Sinking   Fund   1912-13 

Temporary    Advances    De- 

issued to  reduce  Debt     .. 

— 

ficiency         

— 

Suez  Canal   Drawn  shares 

Decrease      in      Exchequer 

issued     to    reduce     debt 

balances         

under  Finance  Act,  1898.. 
Cunard  Loan  Repayment  .. 
Treasury  Bills  (nett  amount 
Deficiency  advances  repaid 
Ways  and  Means  Advances 

repaid            

Increase      in        Exchequer 

balances       ..        .. 

( 

3.  1    1  1  1  1 

^2.878 

t02 

"2,878,102 

NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.). 

JApI.  25, 1914  Apl.  18,  igi4|Apl.  ii,i9J4|Apl.  26, 1913 


Specie       

Legal  tenders 1 

Loans  and  discounts   . .        . . : 

Circulation  \ 

Nett  deposits ' 

On  deposit  with  Clearing]  } 
House  Members  carrying  [■ 
25  p.c.  cash  reserve  ..J  I 
Banks'  cash  in  vault  . .  .  .1 
Trust Cos'cashinvauIt&Bks.  : 
Aggregate  Lawful  Reserve  .., 
Excess  Lawful  Reserve 


£ 
83,176,000 
15,086,000 

426,708,000 

8,394,000 

408,838,000 


£ 

81.224,000 

i4,664.,ooo 

422,448,000 

8,372,000 

402,820,000 


17,102,000        17,072,000 


£ 

80.238, 0-XJ 
13,912,000 

422,282,000 
8,316,000 

401,346,000 

18,448,000 


83,432.000 

14,832,000 

98,264,000 

5,412,000 


82,130,000  I  80,418,000 

13,758,000  '  13,732,00c 

95,88S.ooo  I  94,150,000 

4,236,000  2,722,000, 


£ 

67,100,000 

16,210,000 

384,876,000 

9,286,000 

354,358,000 

10,694,000 

70,064,000 

13,248.000 

83,312,000 

3,288,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Apl.   25,  1914- 


Loans  .. 
Specie  .. 
Deposits         . . 
Legal  Tenders 


£ 

113,973,000 

11,900,800 

116,394,000 

1,671,800 


Apl.  18,  1914. 


Apl.  II,  1914. 


Apl.  26, 1913. 


111,001,800 

12,929,600 

115,414,200 

1,686,800 


109,979,400 

13,180,800 

114,611,200 

1,717,800 


113,207,600 
12.945,600 

113,660,800 
1,667.000 


BANK 

OF  FRANCE   (25  francs  to  the  £). 

Apl.  30,  1914. 

Apl.  23,  1914. 

Apl.  16,  1914. 

May  1, 1913. 

£ 

£ 

£ 

£ 

Gold  In  hand 

145,854,000 

145.755,560 

'45.533,440 

129.754,440 

Silver  in  hand 

25,184,560 

25,134,040 

24,826,800 

23,900,160 

Bills  discounted 

65,909,120 

56,980,240 

56,794,360 

74,560,960 

Advances 

29,762,960 

30,112,240 

30,606,880 

29,286,800 

Note  circulation 

241.525.640 

232,202,040 

236,887,360 

229,947,280 

Public  deposits 

4,940,400 

7,130,080 

7,206,260 

10,059,720 

Private  deposits 

25,242,640 

27,442,520 

22,147,040 

23,640,960 

Poreiffn  Bills.. 

33i,4»o 

327,680 

402.120 

953,160 

Proportion  between 
cent,  a  week  ago. 


bullion  and  circulation  yt'i^  per  cent,  against  73^^  per 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  In  hand 

Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Apl.  23,  J914. 


84,582,150 
3,841,000 

43,510,400 
2,707,800 

95,762,000 

50,355,350 


Apl.  15,  1914.    Apl.  7,  1914. 


£ 
81,367,950 

3,272,200 

46,983,850 

4,162,000 

101,851,900 

45,700,200 


£ 

79,097,450 

2,966,450 

56,865,600 

3,555,050 

110,882,050 

44,777.950 


Apl.  23,  1913. 


£ 

65.3't.750 
1,251,600 

59,596,000 
3,324,900 

92,134.450 

34,737.350 


Note  circulation  below  legal  maximutn  f  22,593,200,  against  £12,326,950  below 
legal  maximum  last  week  and  £4,166,850  above  the  tax  maximum  last  year. 

AUSTRIAN-HUNG4RIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Apl.  23,  1914, 


£ 
52,190,416 
12,440,792 
2,500,000 
7,252,083 
87,768,208 
29.999,458 


Apl.  15,  1914. 


£  , 
52,143,625 
12,203,417 
2,500,000 
7,136,625 
90,099,458 
29,489,625 


Apl.  7,  1914. 


£ 
52,123,333 

12,217,833 
2,500,000 

7,284,417 
93,151,708 
30,856,042 


Apl.  23, 1913. 


£ 
50,201,792 

10,673,750 

2,500,000 

13.c33.875 
93,750,667 
35,154.083 


Note  circulation,  £4,362,917  below  the  tax  free  maximum,  against  £1,747,500 
below  the  tax  free  maximum  last  week. 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  In  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits 


Apl.  21, 1914 


5.652,60c 
157,109,600 

20.778,400 
172,500,000 

44,576,100 


Apl.  14, 1914. 


£ 
7.593.300 
156,933.400 
21,027,400 
172,500,000 
45,711,300 


£ 
8,515,400 
156,678,400 
20,986,700 
172,500,000 
46,847,400 


BANK    OF    SPAIN   (25  pesetas  to  the  £). 


Gold        

Silver 

Foreign  Blllg 

Discount  and  Short  Blllt     . 
Treasury  Account 
Notes  in  Circulation  .. 
Current    Accounts,  Deposit 
Dividends,  Interests  .. 
Government  Securities 


Apl.  IS,  1914  Apl.  18, 1914'Apl.  II,  1914 


£ 
20,431,261 
28,844,295 

7,050,078 
27,802,902 
27,411,837 
76,501,366 
19.541.436 
1.887,423 
5,042,169 


£ 
20.387, 

*8,703, 

7.021, 
28,113, 
27.133. 
76,6to, 
19,211, 
1.637, 
5.141, 


449  20, 

785  i  2% 

,656  '  6. 

.972  i  28, 

,550  27, 

.392  '  76. 

.999  i  19, 

,243  I  I, 

,068  1  5. 


,326,326 
542.313 
,971.050 
.590,259 
,198,624 
,925,276 
,198,319 
,767.045 
.143.079 


Apl.  26,  1913 


£ 
,025,846 
,072,426 
619,971 
,855,807 
953,905 
.357,665 

,99i,76o 
,756,857 
,917,215 


BANK  OF  ITALY   (25  lire  to  the  £). 


Mar.  31,1914 

Mar.  20,1914 

Mar.  10,1914 

Mar.  31,1913 

Total  cash         

£ 
48.846,360 

48,890,160 

48,810,080 

50,818,880 

Inland  Bills       

17,059.840 

J5.907.040 

16.555.760 

'5'9°2'i?' 

Foreign  Bill 

3,088,400 

3.258,920 

3,251.280 

2,36?,88o 

Advances          

3,942,460 

3,356,840 

3.545.440 

3,380,600 

Government  securities 

8,063,320 

7,945,280 

7,868,880 

5,660,320 

Circulation        

64,561,160 

62,290,240 

63.213.240 

64,813,160 

Deposits  at  notice 

4.740,880 

4,131,200 

4,>i5.76o 

.    6,138,520 

Cnrrent  accounts 

2,437.400 

2,953.160 

2,908,480 

2,959,16a 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Apl.  23,1914  Apl.  16,  zgi4 


Apl.  9, 1914- 


Colo  and  bullion 
Other  securities 
NoteolroulatioD 
Deposits     . . 


£        I 

13,262  040  1 

26,886,440  : 

38,596,720  i 

4,172,560  I 


£ 

13,282,560 

26,718,720 

38,868.960 

3,987,080 


Apl.  24, 1913. 


£ 
13.260,640 
30.803,080 
38.915,760 
3,984,280 


11,543,480 
28,039,800 

39,626.36« 
3,149,920 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Apl.  23, 1914- 

Apl.  15, 1914. 

Apl.  7,  1914. 

Apl.  22, 1913. 

Cold  and  SiWet     .. 
Bills 

Note  circulation 
Short  term  advances 

7,601,184 

3.209,556 

10,184.604 

1,801,420 

£ 

7.5I5.'52 

3,188,800 

10,466,092 

1.766,556 

7.436.904 

3.636.872 

10.791.496 

1,599.856 

£ 
7.552,240 
3.627.768 
10.327,472 
•1,620,312 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


Apl.  25,1914. 

Apl.  18, 1914 

Apl.ll,  1914 

Apl.26, 1913. 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

£ 
13.539,122 

744.459 
13.559.961 
26,674,157 

761,112 

£ 

13.37' ,853 

715,912 

13,193,036 

26,341,821 

753,006 

£ 
13.329,430 

650,240 
I3.234.3'8 
26.323-778 

280.711 

£ 
13.545.741 

749.095 
".795.721 
26.288,822 

333.671 

BANK    OF    SWEDEN. 


Apl.  25.  1914. 

Apl.  18, 1914. 

Apl.  tl,  19>4- 

Apl.  26.  1913. 

£ 

£ 

£ 

£ 

Gold 1 

5.785.000 

5.786,000 

5,788,000 

5,715.000 

Balance   abroad  and 

-Foreign  Bi!ls 

6.267,000 

6,232,000 

6,228,000 

4,346,000 

Swedish  and  Foreign 

Govt.  Securities  .. 

1,803,000 

1,803,000 

1,803,000 

870,000 

Discounts  and  Loans 

6,155,000 

6,400,000 

6,792,000 

7,961,000 

Notes  in  circiilption  ; 

11,437.000 

11,826,000 

12,373,000 

11.942,000 

Deposits  at  notice  ..' 

4,900,00c 

4.752,000 

4,620,000 

3,505,000 

BANK  OF  NORWAY. 


Apl.  22,  1914. 

Apl.   15,  1914. 

Apl.  7,  1914. 

Apl.  22,  I9I3. 

£ 

£ 

£ 

£ 

Gold 

2.586.000 

2,581.000 

2,480.000 

2,224,000 

Balance  abroad  and 

Foreign  Bills 

1,815,000 

1,928,000 

1,940,000 

1,183,000 

For'gn  Gov.  See's. . 

486,000 

486,000 

486,000 

503,000 

Discounts  St  Loans. 

3.876,000 

3.889,000 

3,'j66,ooo 

3.694  .COO 

Notes  in  Circulation 

5,982,000 

6.120.000 

6,151,000 

5.449.000 

Deposit!. 

448.000 

428.000 

386,000 

377.000 

FOREIGN  RATES  OF  EXCHANOE  ON   LONDON. 


Place. 


Parte 

Brnssels  .... 
Amsterdam.. 

Beilin  

Hamburg    .. 

Vienna 

St.  Petersburg 
New  York  .. 

Lisbon  

Madrid 


Last 
week's 


Latest. 


ch,^s. 

25-15;! 

Chqs. 

25.29 

sight 
chqs. 

12.09a 
20.46J 

chqs 
sight 

20.45 

2403! 

3  mths 

94-45 

sight 

4-87J 

sight 

45i 

sight 

26.68 

25.15 

25-298 

12.09 
20^7 
20.46) 
24.05J 

94-574 
4.874 
45ft 
26.68 


Place. 


Antwerp 

Italy 

Constantinople 

Rio  de  Janeiro. 
i  Buenos  Ayres . 
I  Calcutta 

Bombay 

Hong  Kong.,.. 
!  Shanghai  .... 
{  Singapore  .... 
■  Yokohama 


V 

1 

a 

Last 

week's 

s 

short 

25.29J 

sight 

26.26) 

3  mths 

110,02 

90dys 

i5id. 

90^^ 

47jd 

l/4Ad. 

T.T. 

l/4Ad. 

T.T. 

I/Ujd. 

T.T. 

2/7Jd. 
2/4d. 

T.T, 

4  mths 

2/oAd. 

Latest. 


May  2,  1914. 
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LONDON  COURSE  OF  EXCHANGE. 


Flaea. 

Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels       . . 

Hamburg        

Berlin  &  German  B.  Places 

parts 

Do 

Maraellles      ..        ., 

Switzerland 

Austria 

St.  Petersburgand  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen   ,. 

Cbristiania 

Stockholm 


Utaoce 

short  ! 
3  months  j 
3  months 
3  months  I 
3  months  ! 

cheques  ] 
3  months  | 
3  months  < 
3  months  I 
3  months  j 
3  months  1 
3  months ; 

60  days  : 
3  months  | 
3  months  J 
3  months  { 
3  months , 
3  montlis 
3  months  I 


Apl.  «i. 

Apl.  43. 
"-41 

Apl.  28.  • 

ir.i 

12-2 
12-4J 

25-53! 

25-53! 

25-53J 

20-63 

20-63 

20-66 

20-63 

20-63 

20-66 

25-15 

25-16 

25-. 6i 
25-36i 
25-36} 
25-4li 

25-3^ 

25-36 

25-36^ 

25-36 

25-40 

25-4I;: 

24-30 

24-30 

2433 

24H 

25-6Ji 

^^i , 

25-624 

25-62J 

48I 

48 

i 

48a 

441 

44: 

44| 

44S 

44 

* 

448 

44S 

44 

* 

448 

lS-15 

18-45 

10-47 

18-46 

18-45 

18-48 

18-46 

18 

45 

18-48 

12'li 

"■4j 

25-50 

20-65 

20-65 

25-15 

25-36} 

25-36! 

25-4"t 

24-33 

24-1 

25.61J 

48H 

44i 

44? 

44f 

18.47 

18-48 

18-48 


BANK  AND 

DISCOUNT   RATES  ABROAD. 

Bank 
Rate. 

Altered. 

OpenMarhci. 

Last 
Week. 

Late-t 

fatta          

3i 

Jan.  29,  1914. 

2j 

2: 

2: 

Berlin       

Feb.  5,  1914. 

3 

31 

Hamburg 

Feb.  3,  IJ14. 

2* 

Amsterdam         

ii 

June  25,  1913. 

2 

31 

Brussels 

Feb.  3.  1914. 

2: 

3 

Vienna      

Mar.  12,  19[4. 

3ft 
44 

3 

Rome        

si 

June  23,  1913. 

4' 

St.  Petersburi; 

Apl.  2,  1914. 

nom. 

nom. 

Madrid 

49 

Sept.  24,  1913. 

4, 

4. 

Lisbon 

59 

Oct.  30,  1913. 

It 

It 

Stockholm          

Feb.  6,  1914. 

Copenhagen       

Calcutta 

5 

Feb.  6, 1914. 
Apl.  30,  1914. 

5 

5 

Bombay 

6 

Jan.  15,  1914. 

— 

— 

New  York  call  money  . . 

14-13 

— 

— 

— 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 
Three  months  ,, 

Four  months  ,, 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week.    This  week 
Percent,     Per  cent. 


22-3 
3. 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  ratea  .. 

Bankers'  rate  on  deposits  ,.  .. 

Bil  1  brokers'  deposit  rate  (call)     . . 

„  7  and  14  days'  notice  . . 

Current  rates  for  7  day  loans       . .  . . 

M  for  call  loans  ..  •• 


■! 


.1 


2* -2  ft 

24-2^ 

2«-2| 
3-3i 

3J^34 


The    Week's   Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  May  6. 

STOCKS     AND     SHARES. 
Mining  Shares  carry  over,  Monday,  May  ii. 


Continuation  Days. 
Tues.,  May   12. 
Tues.,  May  27. 


Ticket  Days. 
Wed.,  May  13. 
Wed.,  May  27. 


Pay  Days. 
Thurs.,  May  14. 
Thur.,  May  28. 


Owing  to  the  widespread  unsettlement,  and  the 
proximity  of  the  settlement,  which  was  looked  forward 
to  with  a  certain  amount  of  apprehension,  markets 
opened  weak,  and  for  a  while  prices  were  rapidly  on  the 
down  grade.  Heavy  liquidation  was  in  progress  in 
several  directions,  and  on  Saturday  came  the  wholly 
unexpected  failure  of  one  of  the  best-known  firms  of 
dealers  in  the  House.  The  news  was  received  with 
general  regret,  but  the  immediate  effect  on 
prices  was  not  great  except  in  the  Foreign 
market,  where  Peruvian  Corporation  preference  was 
very  depressed  as  the  result  of  the  above-mentioned 
firm's  difficulties.  As  the  week  progressed,  the  tone 
gradually  became  more  optimistic,  on  reports,  after- 
wards confirmed,  that  the  United  States  were  willing 
to  accept  the  intervention  of  .Argentina,  Brazil,  and 
Chile  in  the  Mexican  quarrel.  The  news  caused  a  bear 
scramble  in  Mexican  Railway  stocks  and  other  securi- 
ties that  had  been  especially  depressed,  and  at  the  close 
cheerfulness  was  the  'dominant  note,  hopes  of  a  settle- 
ment of  the  Ulster  question  being,  perhaps,  a  more 
potent  factor  than  the  continued  good  news  from 
Mexico.     On  Thursday  afternoon  there  was  a  lull  and 


some  reaction  from  the  early  advances,  dealers  being 
anxious  to  have  their  books  "  even  "  in  view  of  the  fact 
that  the  Stock  Exchange  was  to  remain  closed  on 
Friday,  the  usual  May-day  holiday.  In  spite  of  the 
heavy  differences  which  had  to  be  met  this  account,  the 
one  untoward  incident  on  Pay-day  was  the  failure  of  u 
dealer  in  the  Miscellaneous  market — in  fact,  there  was 
a  general  feeling  of  relief  when  the  settlement  was 
through  without  more  trouble  coming  to  the  surface, 
although  it  was  feared  that  there  might  be  other 
failures  announced  to-day. 

The  Carry-over. 

The  preliminaries  of  the  carry-over  disclosed  very 
little  change  from  last  time.  Money  cost  the  same,  the 
banks  charging  3  per  cent.,  and  the  supply  was  plenti- 
ful enough.  Continuation  rates  consequently  showed 
practically  no  change.  There  were  plenty  of  givers  on 
Canadian  Pacific  Railway  shares,  although  the  bear 
account  was  said  to  be  large.  In  some  cases  the  differ- 
ences to  be  met  were  very  large,  amounting,  in  the 
case  of  Mexican  Railway  first  preference,  to  20J,  while 
Canadas  made  up  13^  lower.  In  the  Home  Railway 
market  the  account  was  again  arranged  on  the  basis 
of  3i-4i  per  cent.,  and  there  were  takers  in  of  most 
stocks.  Americans  were  done  at  3^  per  cent.,  which 
was  also  the  rate  in  Canadian  Pacific  shares.  There 
was  evidence  of  a  bear  account  in  Mexican  stocks — the 
ordinary  was  done  at  even  to  is.,  the  first  preference  at 
los.  "  back  to  even,  and  the  second  preference  at  | 
"  back  "  to  I  contango.  Other  Foreign  Railway  stocks 
were  continued  at  3f-4i  per  cent.  The  arranging  of 
the  account  in  the  Oil  share  market  disclosed  a  fair- 
sized  position  open  for  the  rise.  On  Mexican  Eagle 
the  rate  was  light  at  3-4  per  cent.  In  the  Rubber 
market,  while  Malacca  were  done  at  even,  the  general 
rate  was  5-6  per  cent.,  but  on  Rubber  Trust  the  charge 
was  the  same  as  at  the  last  settlement,  namely,  6^-74 
per  cent. ;  and  the  Vallambrosa  rate  stiffened  to  9-10 
per  cent,  at  the  close. 

Consols,  Trustee  Securities,  &c. 

Consols  made  a  good  recovery  from  a  weak  opening. 
The  price  dipped  to  74J  in  the  face  of  rising  loan 
and  discount  rates,  coupled  with  considerable  anxiety 
as  to  the  outcome  of  the  Ulster  question.  When  the 
news  of  intervention  in  the  Mexican  dispute  came  to 
hand,  and  the  debates  in  the  House  of  Commons  raised 
hopes  of  a  peaceful  settlement  of  the  Irish  crisis, 
Consols  rose  buovantlv  to  75!,  finally  closing  at  75!, 
or  f  higher  on  balance.  The  rest  of  the  usually  active 
stocks  followed  the  ups  and  downs  of  the  premier 
securitv.  The  Treasury  has  directed  the  creation  of 
;^2,ooo,ooo  of  Local  Loans  3  per  cent,  stock,  which 
has  been  issued  to  the  National  Debt  Commissioners. 
Scrips  of  recent  colonial  loans  were  a  firm  market  at 
the  close,  after  showing  early  weakness.  Among  non- 
trustee  securities,  Mexico  Cijy  Fives  recovered  3*  of 
the  recent  fall.  Cuban  Ports  common,  after  changing 
hands  at  23I  and  30,  closed  unaltered  at  28.  Port  of 
Para  Fives  fell  8. 

Foreign  Stocks. 

The  collapse  in  prices  at  the  close  of  last  week  on 
the  Berlin  Bourse  was  described  as  the  most  sudden 
and  intense  experienced  for  years.  In  fact,  the  market 
there  was  quite  demoralised  by  the  Mexican  situation 
and  the  apparently  serious  illness  of  the  Emperor  of 
Austria.  Fortunately,  with  more  reassuring  news  to 
help  matters  a  calmer  view  soon  prevailed.  On  this 
side  the  news  of  the  failure  of  an  important  firm  of 
dealers  came  as  a  great  shock,  and  caused  depression. 
At  the  close  unev2n  movements  were  shown.  Mexican 
Fives  rose  2,  but  the  Fours  were  3  lower.  Brazilian 
lx)nds  were  mostly  lower,  the  1913  loan  falling  li. 
Martial  law  has  been  extended  in  Rio  and  two  other 
States  until  the  end  of  October.  Japanese  bonds  were 
supported  on  the  revenue  statement  for  the  financial 
year  and  the  news  that  a  big  internal  toan  is  to  be 
redeemed.  Xegotiations  are  in  progress  for  a  Bul- 
garian loan  with  British  participation ;  the  1909  bonds 
fell  I.  German,  Prussian  and  Hungarian  bonds  re- 
flected the  weakness  of  the  Berlin  Bourse. 
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Home  Rails. 

In,  Ithis  department  indications  of  liquidation  en- 
•couraged  bear  selling,  and  the  market  went  flat.  When 
sales  came  to  an  end  and  Consols  began  to  move  up 
sharply  on  the  more  hopeful  political  outlook  prices 
rallied,  and  towards  the  close  the  recovery  became 
much  more  marked,  owing  largely  to  the  very  active 
bear  covering  in  a  greatly  oversold  market.  Traffic 
returns  were  only  moderately  satisfactory ;  that  of  the 
Great  Central  showed  a  very  heavy  decrease,  the 
natural  result  of  the  recent  strike  in  the  South  York- 
shire coalfields,  the  company  apparently  having  lost 
the  carriage  of  much  coal  to  Immingham  Harbour. 
'Caledonian  deferred  stock  reached  a  new  low  level,  the 
price  dipping  below  15  on  the  news  that  owing  to  the 
refusal  of  the  directors  to  concede  weekly  pay  a  large 
number  of  workers  employed  in  the  locomotive  works 
at  Glasgow  had  threatened  to  strike,  and  it  was  feared 
that  other  men  would  join  the  movement.  Vague 
rumours  were  also  current  of  fresh  labour  difficulties  in 
other  directions,  and  on  Tuesday  forced  liquidation  was 
in  progress.  South-Eastern  deferred  dropp>ed  to  47J ; 
some  speculative  buying  then  found  the  market  very 
short  of  stock,  and  there  was  a  rapid  recovery  to  50I ; 
the  price  closed  at  49^.  Great  Northern  deferred  was 
another  stock  in  which  the  dealings  were  rather  wild, 
the  price  being  alternately  51,  49I  and  52 J.  Strike 
ballot  papers  have  been  issued  to  the  employees  of  the 
Great  Eastern  Co.  in  consequence  of  the  recent  dis- 
charge of  one  of  the  company's  police;  Great  Eastern 
ordinary  closed  below  the  best  in  consequence.  Mid- 
land deferred,  having  been  offered  at  70J,  finally  closed 
only  ^  lower  on  the  week  at  72^.  Movements  among 
ihe  prior  charge  securities  were  mostly  against  holders. 

Colonial  Railways, 

■  There  was  a  further  sharp  break  in  the  price  of 
'Canadian  Pacific  Railway  shares,  and  a  new  low 
level  for  the  present  movement  was  reached,  namely 
192.  The  shares  were  under  constant  heavy  pressure, 
-mainly  on  the  unsettled  European  financial  situation 
and  an  increasing  belief  that  a  readjustment  of  values 
was  in  progress  in  Canada  as  a  result  of  the  over- 
expansion  of  enterprise  and  credit  over  a  period  of 
years,  although  it  was  quite  generally  considered  that 
the  decline  in  the  price  was  unwarranted  if  based  upon 
the  reduction  in  the  freight  rates  in  Western  Canada, 
the  losses  from  this  cause  having  been  heavily  over- 
estimated. The  market  in  Montreal  was  demoralised, 
and  heavy  selling  orders  also  came  to  hand  from 
Berlin,  while  there  was  also  liquidation  of  weak  posi- 
tions here.  Bear  covering  and  small  investment  pur- 
chases caused  a  rally  of  over  $6  from  the  lowest  point ; 
:but  after  touching  198}  there  was  a  relapse  to  194!, 
followed  by  a  recovery  to  about  196.  Great  satisfac- 
tion was  felt  in  Montreal  at  the  result  of  the  negotia- 
tions between  the  Canadian  Government  and  the  Cana- 
■dian  Northern  Railway.  The  Government  has 
definitely  decided  to  introduce  a  Bill  providing  for  a 
guarantee  of  Canadian  Northern  securities  to  the 
amount  of  ;^9,ooo,ooo.  These  securities  will  rank 
^after  all  existing  securities,  including  the  income  con- 
vertible debenture  stock.  As  the  security  of  the  last- 
named  stock  would  thereby  be  much  strengthened 
keen  buyers  were  soon  in  the  market,  and  the  price 
rose  rapidly  from  78  to  87^  ;  the  market  was  all  one 
way,    as    there   were   practically     no     settlers    about. 

Forced  liquidation  depressed  Grand  Trunk  stocks,  the 
Third  preference  to  42  and  the  ordinary  below  18;  the 

March  statement  showed  a  nett  decrease  of  only 
.;^4,4oo,  whereas  a  shrinkage  of  ^10,000  to  ;^i 5,000 
was  looked  for.      Prices  thereupon  hardened,  only  to 

weaken     again     after    the    meeting,    the     chairman's 

speech  not  being  particularly  encouraging. 

American   Railroads. 

The  market  in  Wall  Street  was  the  most  active,  and, 
at  the  outset,  also  the  weakest  so  far  this  year,  foreign 
and  domestic  liquidation  being  prominent,  with  the 
■j-esult  that  the  average  price  of  active  railroad  shares 


fell  to  the  lowest  level  reached  since  1908.  Interest 
centred  particularly  in  Mexican  securities,  and  in  those 
dependent  upon  the  situation  which  arose  through  the 
trouble  between  the  United  States  and  Mexico.  As 
little  or  no  effort  was  made  to  provide  support  the 
bears  had  little  difficulty  in  depressing  prices.  A  good 
deal  of  the  selling  of  the  best-class  stocks  appeared  to 
be  in  order  to  protect  engagements  elsewhere.  Advices 
from  New  York  stated  that  the  severe  decline  was 
mainly  due  to  European  liquidation,  but  for  which  it 
was  thought  the  Mexican  situation  would  probably 
have  had  considerably  less  effect  on  prices  owing  to 
the  previously  over-sold  condition  of  the  market  in 
Wall  Street.  A  very  strong  Bank  return  indicated 
that  the  Money  market  was  in  a  position  to  face  the 
requirements  of  a  war.  The  news  as  to  the  suggestion 
of  mediation  and  the  likelihood  of  its  acceptance  pro- 
duced a  very  favourable  impression,  bears  interpreting 
this  development  as  indicating  the  early  reduction  of 
the  quarrel  to  a  matter  for  discussion  by  an  inter- 
national board  of  arbitration,  and  they  therefore  made 
a  rush  to  cover  their  open  commitments.  When  it  was 
considered  that  the  worst  phase  of  the  situation  had 
been  passed,  operators  began  to  pay  greater  attention 
to.  other  matters,  and  more  particularly  to  the  ques- 
tion as  to  whether  the  railroads  would  be  permitted 
to  increase  their  freight  rates.  Buyers  were  en- 
couraged by  the  announcement  that  the  Interstate 
Commerce  Commission  had  decided  to  conclude  the 
hearing  of  arguments  on  the  rate  question  to-day, 
which  was  interpreted  as  meaning  that  the  decision 
would  be  considerably  accelerated,  while  the  weekly 
weather  reports  were  highly  favourable.  As  the 
elimination  of  weak  accounts  as  the  result  of  the 
drastic  liquidation  early  in  the  week  had  put  the  market 
into  a  much  better  position,  prices  readily  responded 
to  a  fair  amount  of  buying.  Towards  the  close  the  an- 
nouncement of  the  default  on  Rock  Island  collateral  4 
per  cents,  led  to  considerable  liquidation  of  these 
securities,  and  weakened  the  tone  of  the  whole  list. 
Towards  the  close  there  was  a  change  of  sentiment, 
and  in  the  last  hour  a  sharp  recovery  ensued,  bears 
being  eager  to  protect  themselves  by  repurchases. 

Other  Foreign  Railways. 
There  was  again  a  large  amount  of  bear  selling  of 
Mexican  railway  securities,  and  a  good  deal  of  real 
stock,  especially  among  the  senior  issues,  came  on  the 
market,  which  was  quite  feverish  during  the  early  part 
of  the  week.  In  view  of  the  carry  over  there  was  a 
rush  among  the  bears  to  lessen  or  close  their  commit- 
ments, and  on  the  proffer  of  mediation  by  the  leading 
South  American  Republics  prices  bounded  up,  and  the 
market  was  strengthened  by  the  March  working  state- 
ment, which  revealed  a  nett  gain  of  $1 1,500.  The  ordi- 
nary stock,  after  being  25J,  closed  at  31J;  the  first 
preference  went  from  Sgl  to  ioi|,  closing  at  looj, 
while  seconds  rose  from  55  to  61.  It  may  be  noted 
that  the  first  preference  "  made  up  "  2oi  lower  on  the 
account,  while  the  fall  in  ordinary  and  second  prefer- 
ence was  7 J  and  13  respectively.  Bad  news  has  come 
to  hand  regarding  the  crops  in  Argentina ;  there  were 
torrential  rains  in  the  Buenos  Ayres,  Santa  Fe,  and 
Entre  Rios  Provinces,  a  large  extent  of  country  being 
flooded.  A  message  received  on  Thursday  by  the 
Cordoba  Central  Co.  stated  that  the  damage  caused  by 
the  rain  to  the  maize  in  the  company's  zone  is  estimated 
at  10  per  cent.  Argentine  securities  closed  the  week 
I  to  2  points  lower  in  the  case  of  the  leading  descrip- 
tions. Brazil  Railway  stocks  recovered  sharply  after 
last  week's  fall,  the  preferred  stocks  being  in  most  re- 
quest.     Sorocabana  debentures  fell  4. 

Banks,  Breweries,  &c. 

After  the  scheme  for  the  reduction  of  the  capital  had 
been  adopted,  City  of  London  Brewery  ordinary  stock 
was  offered  down  to  12,  while  the  preference  rose  a 
point.  American  descriptions  were  offered,  F.  Jones 
debentures  falling  2J.  Most  of  the  changes  in  Bank 
shares  were  downwards,  Bank  of  Athens,  National  of 
Mexico,  and  London  and  River  Plate  being  especially 
weak. 
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Commercial  and  Industrial. 

There  were  several  points  of  interest  in  these  depart- 
ments. Cement  shares  were  offered  towards  the  close 
owing  to  the  failure  of  the  proposals  for  a  settlement  of 
the  dispute  in  the  London  building  trades,  the  men 
rejecting  the  Conciliation  Board's  recommendations  by 
an  overwhelming  majority.  Waygood  ordinary  had  a 
sharp  rise  on  the  proposed  amalgamation  with  the 
Otis  Elevator  Co.,  entailing  the  issue  of  new  shares 
giving  holders  a  bonus.  Pears  ordinary  weakened  on 
the  news  of  the  death  of  the  chairman  of  the  company. 
American  Smelting  stocks  were  depressed  by  the  news 
that  the  company  had  been  obliged  to  ?^but  down  its 
plant  in  Mexico.  Active  dealings  took  place  in 
Courtauld  shares,  which  closed  appreciably  higher. 
The  shares  of  the  leading  meat  companies  were  a  weak 
market.-  Among  Electric  Lighting  and  Power  securi- 
ties the  Mexican  group  showed  some  heavy  falls. 
Financial,    Land,   Trusts,   &c. 

Following  the  news  that  the  half-yearly  coupon  would 
not  be  paid,  Mexican  Irrigation  bonds  fell  rather 
sharply.  San  Antonio  Land  bonds  were  offered  down 
to  35  on  the  announcement  of  the  deferring  of  the 
interest  payment.  Peruvian  Corporation  stocks  at  one 
time  fell  sharply,  the  preference  touching  36J  in  con- 
nection with  a  failure  announced  in  the  House  on 
Saturday.  Prices  rallied  later,  and  the  preference  was 
finally  only  i  down  at  38J.  Hudson's  Bay  shares  came 
on  offer,  and  Western  Canada  Land  debenture  fell  3. 
Among  Trust  companies'  stocks  Mexican  Central  Rail- 
way "B"  debentures  were  5  down,  while  the  "A" 
stocks  advanced  a  point.  Ilford  Gas  stock  went  out  4 
higher.  Among  Insurance  shares  Commercial  Union 
rallied  to  31  on  the  appearance  of  the  report.  Liver- 
pool and  London  and  Globe  opened  firm,  and,  then 
weakened  as  some  disappointment  was  expressed  with 
the  final  dividend.  Nitrate-producing  companies'  shares 
showed  uneven  movements.  .4nglo-Chilean  were 
bought  on  the  increased  dividend,  while  Salar  del 
Carmen  were  offered  on  the  reduced  distribution. 

.Shipping,  Iron,  and  Steel. 
Although  the  dividend  announced  by  the  Royal  Mail 
Steam  Packet  was  as  good  as  had  generally  been  anti- 
cipated, the  stock  was  offered,  a  few  optimists  appar- 
ently having  looked  for  a  larger  distribution.  P.  and 
O.  deferred,  after  being  flat,  rallied  when  the  dividend 
was  announced,  although  on  balance  the  stock  was  still 
7  lower.  The  severe  freight  depression  at  the  present 
time  has  naturally  not  been  without  effect  on  shipping 
securities;.  Thornycroft  shares  were  not  affected  by  the 
report,  which  showed  a  substantial  reduction  in  profits. 
U.S.  Steel  common  finally  showed  very  little  change; 
^fter  being  flat  the  price  rallied  on  the  maintenance  of 
the  dividend  at  the  usual  level. 

Oil,  Rubber,  and  Tea  Shares. 

After  showing  a  commendable  degree  of  strength 
when  other  markets  were  rather  under  a  cloud.  Oil 
shares  closed  the  week  in  a  rather  unsatisfactory 
manner.  News  of  an  unfavourable  character  came  to 
Iiand  from  the  Anglo-Egyptian  Oilfields,  with  the  result 
that  there  was  a  heavy  fall  in  Egyptian  Oil  Trust  "  A," 
which  closed  at  3J  after  being  over  5,  while  Red  Sea 
shares  were  flat  in  sympathy.  Mexican  Eagle  shares 
opened  weak,  and  then  rallied  on  the  latest  reports  that 
the  Tampico  oil  field  is  to  be  regarded  as  a  neutral 
zone.  North  Caucasian  shares  came  into  favour 
towards  the  close,  while  Burmah  rose  on  favourable 
news  from  the  Anglo-Persian  property.  Rubber  shares 
opened  weak,  Vallambrosa  being  freely  offered  on 
pessimistic  views  as  to  dividend  prospects.  The  reports 
published  during  the  week  had  little  effect  on  the  shares 
concerned.  Tea-producing  companies'  shares  were  in 
demand,  latest  results  being  quite  satisfactory. 
Telegraphs,  Tramways,  &c. 

American  Telephone  stocks  weakened  owing  to  lower 
prices  from  New  York.  Marconi  shares  closed  above 
the  worst,  although  lower  on  the  week.  Mexico  Tram- 
ways 6  per  cent,  bonds  left  off  4J  lower,  while  the 
common  recovered  after  being  flat.  Brazilian  Traction 
stocks  were  sold  on  Canadian  account. 


THE    WEEK'S     PRICE     MOVEMENTS, 

BRITISH  FUNDS— Rise:  aj  p.c.  Consols  (Spec.  Dates)  i,  to 
75-6,  2j  p.c.  Anr.uities  both  J,  to  72j-i.  Irish  Land  2J  p.c.  both  i, 
to  76J-7J,  do.  3  p.c.  both  J,  to  83j-4i,  India  3J  p.c.  Ac.  J,  to  SS-J, 
do  3  p  c.  Ac.  i,  to  75-i,  do.  2*  p.c.  Ac.  i.  to  62*-3*. 

CORPORATION  AND  COUNTY  STOCKS.  U.K.— Rite :  Barry 
J,  1076-8,  Belfast  1835  I,  10  89-91,  Bradford  3J  p  c.  1.  to  91-3, 
Croydon  1890  I.  to  79-81,  Hampshire  i,  to  80-2.  Fall:  Mctrop. 
2j  p.c.  I,  to  76-8. 

PUBLIC  BOARDS,  &c  ,  U.K.— Rise:  ChesterSeld  Gas  i,  to 
74i-6.J.     Fall  :  Water  Hoard  "  A  "  i,  to  79-82. 

COLONIAL  AND  PROVINCIAL  GOYl.  SECURITIES.— RiM : 

Manitoba  5  p.c.   i,  to  103-5,   I^rit.  Columbia  i,   to  77-9.     Fall: 

Canada  Scrip  /Cg  pd.  J,  to  69-70,  Saskatchewan  4  p.c.  i,  to  89-91. 

CORPORATION    STOCKS— INDIAN   AMD  COLONIAL.- RiM  : 

Gisborne  Harb,  i,  to  101-3.     Fall  :  Point  Grey  5  p.c.  i,  to  87-9. 

CORPORATION  STOCKS -FOREIGN  — Rise:  Amsterdam  i,  to 
89-92,  Baku  J,  to  94-5,  Christiania  i,  to  95-7,  Copenhagen  1908  and 
1910  both  I,  to  94-6  Helsingfors  1911  i,  to  97-9,  Keiff  J,  to  96J-3. 
Manaos  i,  to  82-4,  Moscow  1912  J,  to  96-7,  Rio  (City)  4  p.c.  i,  to 
89-92.  Fall :  Budapest  4  p  c.  i,  tn  79-82,  B.A.  City  4J  p.c.  2,  to 
90-3,  do.  1913  J,  to  95J-6J,  Gothenberg  1914  J,  togSJ-gJ,  Mexico 
3j,  to  70-5,  New  York  i,  to  107-10,  Rio  Fed.  i,  to  89-91,  Rosario 
I,  to  60-3,  Saratoff  i,  to  94-6,  Cuban  Ports  Bds.  3,  to  79-84,  Port 
of  Para  8,  to  56-60. 

FOREIGN  STOCKS,  BONDS,  &c  — Rise  :  Belgian  J,  to  803-J. 
Brazil  1883  ^.  to  84-6,  Chilean  1885  i,  to  91-3,  do.  1909  i,  to  95-7, 
do,  1910  I,  to  95-7,  do.  4jp.c.  I,  to  84-7,  Cuba  "C"  i,  1095-7, 
Japan  4  J  p.c.  J,  to  90J-1,  do.  1907  J,  to  95-6,  Russian  1909  J,  to 
98-g,  Swedish  1880  i,  to  92-4,  Uruguay  3J  p.c.  J,  to  69-9J.  Fall: 
Argent.  18B6  J  to  102-3,  do.  1890  i,  to  98-100,  do.  1907  1,  to 
99-101,  do.  1908  i,  to  8i^-2j,  do.  1910  I,  to  81-3,  Bahia  1913  i,  fp 
70-3,  Brazil  1889  J,  to  71-2,  do.  1895  i,  to  85-7,  do.  1908  i,  to  93-5, 
do.  1910  I,  to  68-70,  do.  1911  I,  to  79-8i,  do.  igii  i,  to  68-70,  do. 
1913  i4'  '°  83-4,  B.A.  Prov.  3j  p.c.  J,  to  63J-4J,  Bulgarian  igog  i, 
to  83-5,  Chilean  i88g  i,  to  8g-g2,  do.  igii  (2nd)  J,  to  g5-7,  Chinpse 
i8g6  Reg.  i,  to  gg-ioi,  do.  igo8  i,  to  82-4,  do.  Nanking  i,  to  87-9, 
do.  Canton  i,  to  86-S,  do.  Tientsin  i,  to  86-8,  do.  Hangchow  i,  to 
86  8,  do.  Hukuang  i,  to  91-3.  Colombian  3  p.c.  J,  to  50J-1J  Dtch. 
both  I,  to  76-9,  Egypt  Pf.  J,  to  87-g,  Hungarian  Scrip.  /70  pd.  i, 
to  66J-7J,  Mex.  Silver  i,  to  30-3,  do.  4  p.c.  3,  to  64-7,  do.  6  p.c.  ij, 
to  86-g,  Nicaragua  i,  to  77-9,  Norwegian  1886  i,  to  76-8,  do.  1888 
I.  to  75-7.  Swedish  1900  i,  to  80-3,  Turkish  1891  i,  to  95-7.  do.  3J 
p.c.  I,  to  85-7  do.  igo8  I,  to  70-2,  Uruguay  1905  J,  to  88J-goJ,  do. 
Scrip.  J,  to  874-8J,  Venezuela  J,  to  54J-5J,  Austrian  1876  i,  to 
83-6,  Danish  i,  to  72-4,  German  J,  to  754-7J,  Italian  J,  to  giJ-J*. 
Prussian  3  p.c.  i,  to  75-7. 

HOME  RAILWAYS.- Rise  :  E.  Lon.  J,  to  eg-J,  G.N.R.  "A" 
I,  to  48J-9.  Fall  ;  Cale.  Pfd.  J,  to  53-J,  do.  Did.  No.  i.  i.  to  H. 
L.  and  S.W.  Pfd.  J,  to8i-2,  Lon.  Elec.  J,  to  ig-g,  N.  London  i, 
to  87-9,  Tafr  Vale  J,  to  69^-70}. 
Leased. — Rise  :  Lon.  and  Blackwall  i,  to  108-10. 
Debentures. — Rise:  Glasgow  and  S.W.  i,  to  102-4.  F*1I: 
Midland  J,  to  64^-5^,  N.E.R.  },  to  77-8. 

Guaranteed. — Fall  :  L.  and  N.W.  i,  to  101-3,  Midland  J,  to 
63i-4i. 

Preference. — Rise:  Highland  3J  p.c.  i,  to  69-71.  Fall:  Gt. 
Central  5  p.c.  1894  2,  to  60-3,  Gt."  Northern  4  p  c.  i,  to  98-100, 
Gt.  Western  i,  to  123-5,  Lanes,  and  Yorks.  3  p.c.  J,  to  74-5, 
North- Western  i,  to  100-2,  Chatham  Arbit.  i,  to  83-4,  do.  2nd  i, 
to  53-5,  Metrop.  3J  p.c.  i,  to  79-81,  Midland  J,  to  62J-3J,  South 
Eas:ern  3  p.c.  i,  to  6g-7i,  do.  4  p.c.  1903  i,  to  96-8. 

INDIAN    RAILWAYS.     Rise:  E.   Ind.   -D"   i,  to   118^-20}. 

Fall  :  E.  Ind.  ••  C  "  J.  to  21-2,  do.  •■  B  "  },  to  21J-2J.  E.  Bengal 

Irred.  i,  to  98-100,  Madras  and  S.  M.  Db.  (1936)  J.  to  98-100,  do. 

Db.  (1938)  J,  to  gg^ioo^,  Scinde"  B  "  J.  tc  21J-2J. 

COLONIAL  RAILWAYS.- Rise :  Can.  N.  Ont.  ist   Mt.   (1936) 

1,  to  83-5.  do.  (ig38)  I,  to  86-8,  do.  5  p.c.  Inc.  Chge.  8,  to  84-8xd, 
Quebec  Cent,  ist  Mt.  i,  to  g3-5.  Pall:  Algoma  Cent,  ist  Mt.  and 
Scrip  both  i,  to  gi-3,  Beira  4}  p.c  Dbs.  },  10  91-3,  Canada  Atlantic 

2.  to  85-7,  Can.  N.  Alberta  i,  to  87-g,  Can.  N.  Alberta  and  Sask. 
Debs,  both  i,  to  89-91,  Duluth  2,  to  78-80,  Gd.  Trunk  Pac.  4  p.c. 
Db.  I,  to  82-4,  Gd.  Trunk  4  p.c.  Guar,  i,  to  S2-4,  do.  ist  Pi.  i.  to 
85-7,  do.  Gd.  Trunk  Bd.  Perp.  i,  to  112-14,  do  Perp.  4  p.c.  i.to 
87-9,  do.  Gt.  W.  Bd.  Cap.  i,  to  iio-i2,  Qu'appelle  i,  to  82-4, 
White  Pass  5  p  c.  Cons.  2,  to  go-3,  Gd.  Trunk  Western  ist  Mt.  i, 
to  86-8,  Minneapolis  Leased  Line  Certs,  i,  to  84-6,  Wisconsin  i, 
to  85-7. 

AMERICAN  RAILROADS.-Rise  :  Gt.  Northern  i.  to  124-3. 
N.  Pac.  I,  to  111J-2J.  Fall:  Alabama  N.  Orl.  "A"  },  to  sj-j. 
Erie  ist  Pfd  J,  to  42J-3J,  Illinois  Leased  Line  ij,  to  83  6,  Min- 
neapolis Pfd.  4,  to  136-41,  Rock  Is.  Com.  J,  to  3-J.  Southern 
Pfd.  I.  to  79J-80J.  Union  Pac.  Pfd.  J.  to  834-41.  Wabash  Pfd.  J. 
to  3i-4j. 

Bonds  (Gold).— Rise  :  Nat.  RIys.  Mex.  Assented  i,  to  57-68, 
Philadelphia  J,  to  974-9i,  W.  Virginia  i.  to  90  3.  Fall  :  Atchison 
Gen.  Mt.  i,  to  97-9,  do.  '  Stmpd  "  i,  to  89-91,  do.  50-yr.  and 
1909,  both  3j,  to  9^-Ioo,  do.  igio  2j,  to  97-100,  Cent.  Pac.  ist 
Rfdg.  I,  to  95-7,  Chesapeake  Gen.  Mt.  i,  to  95-8,  do.  ao-yr.  i,  to 
834-54.  Chic.  Gt.  W.  50-yr.  2,  to  74-7.  Chic.  Mil.  25-yr. J,  to  94-«, 
do.  44  p.c.  Conv.  4,  to  105-7,  Denver  Imp.  li.  to  90-3.  Erie  7  p.c. 
Cons.  I,  to  113-16,  Gd.  Rapids  and  Ind.  R.R  4,  1050-5,  Inter- 
borough  I,  to  102-4,  Long  Is.  I,  to  94-6,  Louisville  5  p.c.  ist  Ml. 
I,  to  106-9,  Manhattan  4.  to  93-5,  Mex.  Int.  3.  to  50-5,  Missouri 
loo-yr.  I,  to  91-3,  do.  Gen.  Mt.  44.  to  78-82,  Mobile  and  B'ham 
Pr.  Ln.  I,  to  104-7.  Mohawk  3,  to  92-5.  Nat.  R.R.  Mex.  Pr.  La. 
24,  to  71-4,  do.  Assented  4>  'o  7i-4-  ^°-  's'  Cons,  and  Assented 
both  4j,  to  43-50,  Nat.  Rlys.  Mex.  Gent.  Mt.  and  Assented  both  a, 
to  30-5,  New  Orleans  i,  to  84-6,  New  York  Central  4  p.c.  i.  to  91-4. 
St.  Louis  and  San.   Fran.  5  p.c.  4,   to  43-50,   San  Antonio  and 
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Arkansas  2,  to  84-6,  Seaboard  Air  5  p.c.  J,  to  76-8,  Sthn.  Pac.  1929 
I,  to  87-9,  Sthn.  Pac.  R.R.  i,  to  95-7. 

FOREIGN  RAILWAYS.— Rise :  Arauco  2nd  Deb.  i,  10102-4, 
Argent.  G.  West  i,  to  108-10,  Armavir-Touapsfi  Bds.  J,  to  96-7, 
Brazil  Non.  Cum.  Pfd.  5,  to  30-5,  do.  Cum.  Pfd.  4I,  to  39-43, 
Colombian  Nat.  Extns.  Gtd.  i,  to  90-2,  do.  do.  (1908)  i,  to  92-4, 
Entre  Rios  5  p.c.  Cons.  Deb.  i,  to  94-6,  Manila  Rly.  Pfce.  i,  to 
34-6,  Mexico  N.  West  Pr.  Lien  i,  to  66-71,  do.  ist  Mt.  Bds.  ij,  to 


Highest  and 

Lowest 

this  year. 


Last 

Carrying 

over  Price, 


(Dividends  paid  for  each  year 

or  half-year  are  given  io 

parentheses.) 


113 


«74 

968 

40 
120J 

75 

isij 
1074 

102 

9^ 

39* 

121J 
754 
■5i 
=49* 

460 


Price         Price 
last  weelc.  this  week 


1 

1 

J94i 

1973 

iSi 

18* 

43 

43i 

J44i 

169 

yi 

93 

20 

21 

111 

113 

67* 

70 

1104 

'134 

100  J 

I02J 

944 

99 

89 

90 

b 

6i 

6,1* 

td 

89I 

28l 

95 

55i 

58 

13* 

'44 

220 

234 

''», 

794 

7* 

8 

440 

4474 

Consols  (34  p.c. 1  Money 
Do.    Account  (May  6) 
Local  Loans  (3  p.c.)       .•        • 
London  County  (3  p.c.)..        • 
Metropolitan  water  Board(3). 
Transvaal  Loan  (3  p.c.) 
India  3j  p.c.  Stclt.  red.  1931    . 

Do.  3    p.c.Stclt.  red.  194S    . 

Do.  94  p.c.  Stck.  red,  1926    . 

Do.  34p.c. Rupee  Paper 

Argentine  4  p.c.  Rescission    . 
Brazil4p.c.Kly.  Guarantees, 
Chilean  44  p.c.  1886 
Chinese  5  p.c.  l8g6,  Gold         . 

Do.     4i  p.c.  1898,  Gold 

Cuba  s  p.c.  1904 

Egypt  Unified  4  p.c.      .. 
Hungarian  4  p.c.  1881    ..        • 
J apan4i  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c. 1910 
Mexican  s  p.c.  1899       ••        . 
Portuguese  3  p.c.  New  ,• 
Russian  4  p.c.  1889         .• 
Spanish  4  p.c. (Sealed)  . 

TurkS4  p.c.  Unilied 

Brighton  Ordy   (24-8)     .. 

Do.        Def.  (44, 1913).. 

Caledonian  Ocdy.  (34)  •  • 

Do.  Def.  (4,  1913) 

Central  London  (4) 

Do.  Det.  (4)  .. 

Chatham  Ordinary 

Furness     (2-3) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (J-4}) 
Gt.  Northern  Pref.  Ord.(4-4).. 

Do.  Vei.   (3,  1913I 

Great  Western  (44-8)      .. 
Hull  and  Barnsley  (3-4)  .. 

Lane,  and  Yorlts .  (34-54) 
Metropolitan  ;i4-ij| 
Metropolitan  District   .. 
Midland  Pref.  (24-2i)    .. 
Do.    Def.  (3i-5i)       .. 
North  British  Pret.  (3-3) 

Do.  Def.  Ui.  1913)     .. 

North-Eastern  (5i-84)   .. 
Norlh-Western  (6  8) 
South-Eastern  Oid.  (i4-64)      . . 
Do.  Def.    (2,  1913)   . 

South-WesternOrd.(4.7j)      .. 
Do.        Def.  (li,  1913)     .. 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (61    .. 
Chesapeake  &  Ohio  '4-4-4-4)    . . 
Chic.  Mil.  &  St.  Paul  (5-3J       •• 

Denver  Shares 

Do.    Prefd 

Erie  Shares  ..        ,.        *. 

imnois  Central  ;7-5) 
Louisville  &  Nashvllle(7)       .. 
Missouri  and  Texas 
Nat.  of  Mexico  1st  Pref. 
Do.  2nd  Pref. 

New  York  Central  (5)     .. 
Nortolk  and  Western  (61 
Ontario  Shares  (2) 
Pennsylvania  (6)  .. 

Reading  Shares  (8-8-8-8) 
Soutlieru  Pacific  (6) 

Soulhern , 

Union  Paciiic  (10) 

Wabash 

Canadian  Pacitic  (10)     .. 

Grand  Trunk  Cons.  Stk, 

Do.        3rd  Pref .  (24  19 


12) 


Antofagasta  Dfd.  (24-6). . 
Aigeiiluie  Gt.  West ,  (5-5 ) 

Brazil  Com.  

B.  Ay.  Gl.  Southern  Ord.  (8-6) 
B.  A.  and  Pacihc  Ord.  (34yc,nil; 
B.  Ay.  Western  Ord.  ;8-o) 
Central  Argentine  Ord.  (7-5) 

Do.  do.         Def.  (6) 

Central  Uruguay    6-7).. 
Cuban  CentraU4) 
Leopoldina  (4) 
Mexican  Ord.  Stk.  (2i-i3) 

Do.    1st.  Prel.(8) 

Do,    2nd  Pref  (6) 
Nitrate  Ord.  (7(0-8/0)     .. 
San  Paulo  Brazilian  (14-12] 
United  ot  Havana  Ord.  (4) 
Coats ,  J  .  and  P .  (30-50-30'  jO)  . . 
Do.  Pref.(201     .. 


1134 

72 

ll44xd 
i03Jxd 

go  xd 

6i 

66i 


Deb.  J,  to  82-3,  Entre  Rios  Ord.  2,  to  48-50,  Interoceanic  4  p.c. 
Deb.  6^,  to  65-70,  Kahetian  Bds.  J,  tc  93-4,  Leopoldina  Term. 
Debs.  I,  to  99-101,  Madeira-Mamore  6  p.c.  ist  Mt.  Bds.  2,  to  647, 
do.  5j  p  c.  2,  to  65-8,  Mexican  6  p.c.  Deb.  i,  to  107-12,  Mex. 
Sthern.  Ord.  ij,  to  85-8,  Mogyana  Bds.  i,  to  92-4,  N.W.  of  Uru- 
guay 6  p.c.  Deb.  I,  to  100  2,  Ottoman  from  Smyrna  Ord.  J.  to 
184-9J,  Sorocabana  Debs.  4,  to  65-7,  S.  .\ustrian  J,  to  3J-4J,  S. 
Manchurian  5  p.c.  Bds.  J,  to  96J-7J,  do.  4*  p.c.  Bds.  J,  to  88-g, 
Sthern.  San  Paulo  Debs,  i,  to  71-4,  Utd.  of^Havana  Pfce.  i,  to  98- 
100,  Venezuela  Cent,  ist  Debs,  i,  to  74-6,  do.  2nd  Debs,  i,  to 32-4, 
Vera  Cruz  Term.  Debs.  3,  to  82-7. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Brit.  W.  Africa  },  to 
7j-i.  N.S.  Wales  J,  to  43-4.  Fall  :  Anglo-S.  Amer.  J,  to  S-i, 
Athens  j,  to  ii-2j,  Com.  of  Span.  Amer.  15s.  pd.  -jg,  to  J-J, 
Indust.  of  Japan  J,  to  5i-6^,  Lon.  and  Riv.  Plate  i,  to  49-50. 
Lon.  County  and  West.  I,  to  21J-2,  Lon.  Jt.  Stock  |,  to  27J-84, 
Nat.  of  Mexico  i,  to  17-20,  Nat.  of  S.  Africa  (Bearer)  j,  to  iii-2i. 
Union  of  London  J,  to  34J-5. 

BREWERIES  AND  DISTILLERIES— Rise:  Bartholomay  Pf. 
J,  to  93- j.  City  of  Lon.  Pf.  i,  to  54-8,  Colchester  4J  p.c.  Deb.  i^ 
to  69-72,  Hoare  4  p.c.  Deb.  i,  to  73-6,  do.  3J  p.c.  Deb.  i,  to  56-60, 
Tones  (F.)  Pf.  J,  to  1J-2,  Northampton  7  p.c.  Pf.  J,  to  Sg-gJ. 
Pall:  Allsopp  Deb.  i,  to  46-9,  Barclay,  Perkins  Pf.  J,  to  4J-I. 
Bartholomay  Ord.  3,  to  24-3,  Benskin's  Watford  J,  to  2j-|,  City  of 
Chicago  Pf.  J,  to  iS-2g,  City  of  London  Ord.  2,  to  12-5,  Denver 
Utd.  |,  to  f-i,  do.  Pf.  i,  to  3I-4I,  do.  Debs,  i,  to  76-81,  Jones  (F.) 
Debs.  2j.  to  55-60.  Meux's  Pf.  J,  to  1J-2,  Milwaukee  and  Chicago 
I,  to  58-61,  Style  and  Winch  Deb.  i,  to  74-8,  Watney,  Combe  ist 
Deb.  J,  to  68J-70.J. 

COMMERCIAL,  INDUSTRIAL,  Sc  -Rise  :  Brit.  Pt.  Cement 
Scrip  J,  to  95J-7J,  Bucknall  (Henry)  Pf.  J,  to  3J-4J,  Can.  Westn. 
Nat.  Gas  J,  to"8oJ-3j,  City  of  Santos  Imprvmts.  Ord.  J,  to  io}-iJ, 
Clay  (Henry)  Pf.  J,  to  loj-ij,  Courtaulds  £1  pd.  5-32,  to  2^-^, 
Darracq  (A.)  Ord.  ^,  to  ij-f,  Dickinsand  Jones  J,  to  5-J,  Doulton 
Db.  I,  to  81-6,  Dunlop  Rubber  Pf.  -fe,  to  i-J.  Evans  (D.  H.)  Pf. 
■^,  to  lA-^,  Gordon  Hotels  4 J  p.c.  Db.  i,  to  83-7,  Harrods 
Stores  Pf  4,  to  5j-6i,  Humber  Ord 
to  ' 


28-31,  Nthern.  of  France  Obs.  J,  to  16-7,  Quarahim  Internat, 
Bridge  Db.  i,  to  91-4,  Salvador  Pr.  Lien  Dbs.  i,  to  98-100.  Fall : 
Bahia  Blanca  and  N.W.  Gtd.  i,  to  82-4,  do.  2nd  Deb.  i,  to  94-6. 
Bolivar  Ord.  1-32,  to  ^-J,  Brazil  ist  Mt.  i,  to  64-6,  do.  5  p.c. 
Conv.  Debs.  2,  to  64-6,  B.A.  Gt.  Southern  Extens.  Shrs.  both  J, 
to  io|-J,  do.  4  p.c.  Deb.  Stk.  i,  to  93-5,  Cent.  Argentine  4  p.c. 
Deb.  Scrip  J,  to  93^-4^,  Cent.  Uruguay  Pf.  J,  to  lo-J,  do. 
Certs.  J,  to  lo-J,  Chilean  Transan.  "C  "  Debs.  2j,  to  68-72,  Cor- 
doba Cent.  Ord.  2,  to  435,  do.  2nd  Pfce.  Scrip  i,  to  60-2,  do.  2nd 


1-32. 


Pf.  1-32. 


..-       .,    -  .      to^-i^,  do 

ia.ij,  Lon.  CM.  Cold  Storage  ■^.  to  ^-^,  Maynards  Pf.  ^, 
to  ^4J,  Pacific  Phosphate  los.  pd.  J,  to  1J-2J,  Rover  ■^,  to  4-^, 
Savoy  Hotel  ist  Db.  i,  to  88-92,  Schweppes  Pf.  1-32,  to  29-32 — 
1  1-32,  Tarry  (E.  W.)  Ord.  ^,  to  g-J,  Underground  i^lys.  Inc.  Bds. 
4,  to  90-1,  Waygood  (R.)  Ord.  4,  to  li-J,  Welsbach  Light  Db.  2, 
to  80-4,  White  (R.)  Pf.  i,  to  1J-2J,  Whiteaway  Laidlaw  Ord.  ^, 
to  iJ-S.  Fall :  Alby  Carbide  Ord.  1-32,  to  ij-g,  do.  los.  pd.  1-32, 
to  Jl,  .\mer.  Smelting  Com.  3,  to  62-4,  do.  Pfd.  2,  to 
101-3,  Apollinaris  and  Johannis  Pf.  J,  to  7§-J,  Assoc. 
Cement  Ord.  ^,  to  5J-3,  do.  Pf.  J,  to  8^-^, 
Automatic  Telephone  Pf.  1-32,  to  i  3-32 — 7-32,  Bergvik 
Dfd.  I,  to  30-3,  Brit.  Aluminium  Ord.  1-32,  to  4ff-i-^, 
Brit. -Amer.  Tobacco  Bearer  J,  to  4I-J,  Brit.  Pt.  Cement  Ovd.  1-32^ 
to  29-32 — I  1-32,  Brunner,  Mond  Ord.  1-32,  to  2j-|,  Canada 
Cement  Bds.  2,  to  96-8,  Can.  Car.  and  Foundry  Com.  5J,  to  55-9, 
do.  Pf.  3,  to  102-5,  do.  Bds.  J,  to  109J-11J.  Doulton  Pi.  1-32,  to 
4-1,  Eastman's  Ord.  1-32,  to  17-32 — 19-32,  Edison  and  Swan  Sec. 
Db.  I,  to  61-6,  Fine  Cotton  Spinners  Pfd.  ■^,  to  i-J,  Gordons 
Hotels  Ord.  |,  to  3J-I,  Home  and  Colonial  Stores  6  p.c.  Pf.  ^,  to 
5^1-6^,  India-Rubber,  Gutta-Percha  4  p.c.  Dbs.  i,  to  95-8. 
Internl.  Harvester  of  New  Jersey  Com.  i,  to  100-4,  Internl. 
Harvester  Com.  i,  to  100-4,  Linoleum  Manfg.  J,  to  loj-i,  Lipton 
£1  pd.  1-32,  to  27-32 — 29-32,  do.  Db.  2,  to  81-4.  Mclntyre.  Hogg, 
Marsh  Ord.  1-32,  to  i  11-32 — 15-32,  Maypole  Dairy  Dfd.  1-32,  to 
I  5-32—9-32,  Mazawattee  Pf.  -}g,  to  2J-4,  Metrop.  Props.  Db.  2,  to 
78-81,  Nelson  (James)  Ord.  ^,  to  i-|,  Nobel  Dynamite  Ord.  J,  to 
16J-7J,  do.  Bearer  J,  to  16I-7J,  Ogilvie  Flour  2,  to  118-23,  Pac. 
Phosphate  Ord.  |,  to  34-4*1,  Parent  Tyre  Dfd.  1-32,  to 
25-32—27-32,  Pears  (A.  and  F.)  Ord.  ■^,  to  ig-^.  River  Plate  Fresh 
Meat  Pf.  J,  to  l-ij.  Rolls  Royce  ^,  to  2^-4,  Salt  Union  Db.  2,  to 
67-70,  Shorts  Pfd.  1,  t=  73-8i,  Sth.  Staffs.  Mond  Gas  4,  to  44-5, 
Standard  Newspapers  Pf.  i,  to  ^-i^,  Tolteca  Cement  i,  to  99-101, 
Union  Cold  Storage  "  A  "  Pf.  1-32,  to  i^-g.  United  Alkali  Ord. 
1-32,  to  1-4,  do.  Pf.  I,  to  50-6^,  do.  Db.  2,  to  87-91,  U.S.  Lumber 
I,  to  77-9,  do.  Bds.  4.  to  89-91. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Bournemouth 
2nd  Pf.  Ji,  to  lojj-J,  Brush  ist  Db.  3,  to  49-53,  do.  2nd  i,  to  29- 
33,  Charing  Cross  44  p.c.  Db.  i,  to  102-4,  Cities  Services  4.  to  75-7, 
Folkestone  Ord.  4,  to  4|-5i,  London  Elec.  Pf.  J,  to  4J-5J.  Mex. 
L.  and  P.  Com.  i.  to  3S-42,  Pachuca  i,  to  65-70,  Westminster 
Ord.  4,  to  8p  i.  Fall :  Calcutta  Pf.  ^.  to  4T«--5-ffl.  Calgary  i,  to 
54-8,  Canadian  Gen.  Com.  3,  to  101-6,  City  of  London  Ord.  J,  to 
16J-7J,  Cons.  Cities  i,  to  78-81,  Cons,  of  Baltimore  Com.  i,  to 
104-7,  Georgia  Cora.  i.  to  22-4,  Metrop.  Ord.  J,  to  3J-5,  Mexican 
3,  to  60-5,  Mex.  L.  and  P.  Pf.  i,  to  68-73,  do.  Bds.  4,  to  71-6,  do. 
50-yr.  24,  to  60-5,  Mex.  Northern  5,  to  20-5,  Monterey  2,  to  48-53, 
Philadefphia  Cap.  J,  to  43-5,  Sao  Paulo  i,  to  894914,  Shawinigaa 
Cap.  3,  to  1304,  Westminster  Pf.  ^,  to  5-J. 

FINANCIAL,  LAND  AND  INYESTMENT,  —  Rise  :  Ang.-S. 
Amer.  3,  to  101-3,  Behera  Ord.  J,  to  8J-94,  Freehold  and  Leasehold 
ist  Mt.  2,  to  74-6.xd,  Nth.  Q'sland  2,  to  95-8,  Peru.  Corp.  Ord.  g, 
to  7-J,  Tst.  and  Agcy.  of  Austr.  Ord.  3-32,  to  1J-4,  Trustees  Exors. 
Cons.  Deb.  2,  to  93-5.  Fall  :  Brit.  Nth.  Borneo  Shs.  1-32,  to 
25-32 — 27-32,  Mex.  Irrig.  2,  to  65-7,  Duff  Dev.  i,  to  87-90,  Forestal 
Land  O-d.  ^,  to  2^-^;.,  Hudson's  Bav  Ord.  J,  to  8J-93,  do.  Pf. 
■}g.  to  53-g,  Imp.  and  For.  Corp.  Ord.  ^,  to  iJ^-i-fe.  Leach's 
Argent.  Ests.  tst  Mt.  i,  to  90-2,  Mashonaland  ^,  to  ^-rtf,  ^^-  of 
Costa  Rica  2,  to  93.5,  Oilfields  Fin.  Jg,  to  j-i,  Peru.  Corp.  Pf.  4, 
to  iSh'l,  San  Antonio  3,  to  35-40,  Westn   Can.  Deb.  3,  to  80-5. 

FINANCIAL  TRUSTS.— Rise  :  Anglo-Russ.  Pf.  i,  to  88-90,. 
Mackay  Com.  i,  to  86-9,  Mercant.  Invest.  Pf  4,  to  108-10,  Mex. 
Cent.  Seers,  both  "  A  "  Debs,  i,  to  61-6,  Municipal  "C"  i,  to 
92-4,  Sec.  Scottish  Dfd.  5,  to  165-70,  U.S.  and  S.  Amer.  Inv.  Pf.  i, 
to  ioo-2xd,  do.   2nd  Deb.   i,  to  95-7.     Fall:  Brit,  and  For.  Gen. 
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Sees,  jg,  to  ^ -ij.  Charter  Tst.  Ord.  i,  to  85-7,  Mercant.  Inv.  Ord. 

1,  to  125-7,  Mex.  Cent.  Sees,  both  •'  B  "  Debs.  5,  to  40-5,  Rhodesia 
Rlys.  jg,  to  'i-i,  Rio  Claro  Stk.  i,  to  88-90. 

GAS.— Rise:  Brighton  and  Hove  Ord.  i,  to  207-12,  do.  "  A"  i, 
to  153-8,  European  J,  to  18-J,  Ilford  "  A  "  and  "  C  "  4,  to  151-4. 
Fall  :  Imp.  Continent.  Cap.  i,  to  170-5. 

INSURANCE.— Rise:  Brit.  Law  Fire  New  ^,  to  4^"^!.  Clerieal 
Med.  J,  to  21-2,  Comm.  Union  Shs.  J,  to  30J-1J,  Employers' 
Liabil.  J,  to  17-J,  Legal  and  Gen.  J,  to  23-4,  L'pool,  Lond.  and 
Globe  Shs.  J,  to  24J-5J,  Norwich  Shs.  J,  to  325-3^  Pall :  Atlas 
Shs.  J,  to  8J-J,  Lond.  and  Lanes.  Fire  J,  to  36J-7J,  Royal  Shs.  J, 

IRON,  COAL  AND  STEEL.— Rise:  Aveling  and  Porter  3,  to 
93-5,  Beyer  Peacock  Pf.  •^,  to  J-I,  Millora  and  Askam  Ord.  i,  to 
1I-2J,  Pease  and  Partners  Ord.  J,  to  13I-I,  Ruston  Proctor  Ord. 
1-32,  to  I  5-32—9-32,  Steel  of  Can.  ist  Mt.  J,  to  91-3.  Fall  :  Can. 
Steel  F'dries.  i,  to  99-101,  Dom.   Iron  2,  to  85-8,  Dom.  Steel  Ord. 

2,  to  26-9,  Guest,  Keen  Ord.  4,  to  3J-3,  do.  Pf.  J,  to  5J-J,  Lake 
Superior  Cap.  J,  to  18J-20J,  do.  ist  Mt.  2,  to  SSJ-goJ,  Rhymney 
Mort.  J,  to  97-9,  Shelton  Shs.  1-32,  to  15-32 — 17-32,  Sth.  Hetton 
Ord.  J,  to  13-4,  Utd.  Collieries  ist  Deb.  ij,  to  35-7,  do.  "  B  "  i, 
to  22-4,  U:S.  Steel  Com.  J,  to  58S-9J,  Vryheid  {g,  to  J-^,  Willans 
and  Robinson  "  B  "  2,  to  46-51. 

NITRATE.— Rise  :  Aguas  Blaneas  Ord.  ^,  to  2-J,  Alianza  J,  to 
i5*-8,  Ang.-Chil.  Ord.  and  Pf.  J,  to  18J-9.  Fall:  Colorado  |,  to 
i4|-5l.  L'lgunas  J,  to  ig-J,  London  J,  to  2j-i,  Rosario  J,  to  8J-9, 
Salar  del  Carmen  J,  to  2j-|,  Santa  Rita  lo-f,  Sanyago  J,  to  3^-J. 

OIL.— Rise :  Ang. -Persian  Pf .  1-32,  to  i  3-32—5-32,  Assam  Pf . 
•}g,  to  ^-i^,  European  Shrs.  ^,  to  j^-g,  Kern  Riv.  1-32,  to 
13-32 — 15-32,  Lobitos  ^,  to  I15-I,  Mex.  Eagle  1-32,  to  £1  29-32 — 
31-32,  Premier  Pf.  1-32,  to  §-J,  Russian  1-32,  10  J-^,  Santa  Maria 
■^,  to  iJ-J.  Fall :  Mex.  Eagle  ist  Mt.  ij,  to  95-6,  Mex.  Pet.  3,  to 
87-92,  Oklohama -^,  to  J-j,  Roumanian  1-32,  to  i  9-32— 11-32, 
Royal  Dutch  J,  to  52-J,  "  Shell  "   1-32,  to  5  532 — 7-32,  Spies  1-32, 

SHIPPING.— Rise :  India  Gen.  Ord.  J,  to  gj-ioj.  Fall  :  Ley- 
land  (Fredk.)  J,  to  85-9J,  P.  and  O.  Dfd.  7,  to  283-93,  R.M.S.P. 
Ord.  5,  to  100-5.  do.  Scrip.  5,  to  98-103. 

TEA,  COFFEE  AND  RUBBER.— Rise:  Brit.  Ind.  J,  to  6J-J, 
E.  Ind.  Ord.  ^,  to  iJ'-J,  Single  Ord.  J,  to  134-4.  Fall:  Dumont 
ist  Mt.  I,  to  100-2,  Jokai  Pf.  J,  to  iii-J,  Malacca  Pf.  i,  to  4i-5j, 
Kedeem  Ord.  1-32,  to  3  3-32 — 7-32,  Ouvah  J,  to  i^-J,  Unt.  Serdang 
1-32,  to  iVi- 

TELEGRAPHS  AND  TELEPHONES.- Rise :  W.  Ind.  and 
Pan.  Ord.  .^5,  to  2J-J.  Fall :  Am.  Cap.  i,  to  121-5,  do-  Collat.  2, 
to  90-3,  do.  4  p.c.  Bds.  I,  to  96-g,  do.  4J  p.c.  i,  to  100-3,  Ang.  Am. 
Dfd.  J,  to  23  j-J,  Marconi's  Ord.  1-32,  to  3-J,  do.  ^,  do.  2^-^,  do. 
Pf.  J,  to  2A-^,  We.stern  2,  to  93-6. 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Mexico  Com.  i,  to  65-9, 
do.  Gen.  Cons.  2,  to  76-80,  Puebla  Pr.  Ln.  2,  to  73-8.  Yorks.  Db. 
I,  1084-7.  Fall:  Brazilian  Pf.  ij,  to  968,  Brit.  Col.  Pfd.  i,  to 
104-8,  B.E.T.  Pf.  I,  to  88-91,  B.A.  Lacroze  ist  Mt.  J,  to  99J-101J, 
Kalgoorlie  "  A  "  Db.  i,  to  84-9,  Lon.  and  Sub.  Pf .  ■}g,  to  J-i,  Lon. 
Unt.  I,  to  56-60,  Manaos  Dbs.  i,  to  78-81,  Manila  Cap.  2,  to  105-8, 
Mexico  50-yr.  4J,  to  71-6,  Nat.  Steam  ^,  to  J-|,  Rio  de  Jan.  ist 
Mt.  I,  t0  95j-7J,  do.  50-yr.  J,  to  89-91,   Toronio  Rly.  i,  to  97-9. 


LONDON    PRODUCE    MARKETS. 

Sugar. — There  was  a  fair  general  inquiry  from  the  trade,  and 
business  proceeded  with  more  activity  than  of  late,  while  it  became 
apparent  that  consumers  had  .allowed  stocks  to  run  down  consider- 
ably, pending  the  Budget  announcement.  The  buying  that  ensued 
was  for  immediate  requirements,  so  that  spot  parcels  were  mainly 
favoured,  particularly  British  makes,  and  rates  are  firm  to  slightly 
dearer  in  some  instances.  Nothing  new  crept  into  the  statistical 
situation,  but  a  spell  of  dry  weather  in  the  beet-growing  districts 
proved  sufficient  to  cause  holders  to  adopt  reserve.  Tate's  No.  i 
cubes,  sold,  17s.  lojd.  ;  No.  2,  17s.  45d. ;  fine  granulated,  i6s.  4jd. ; 
Standard  ditto,|i53.  lojd. ;  Lyle's granulated,  15s.  ijd.  to  15s.  7.Jd.  ; 
and  yellow  crystals,  13s.  lojd.  Cane  steady?  4,000  bags 
Demerara  and  Trinidad,  sold,  13s.  ijd.  to  15s.  German  granu- 
lated, ready  delivery,  done,  lis.  3jd.  ;"and  May-August,  iis.  ejd.  ; 
with  October-December,  iis.  gd.,  f.o.b.  terms.  Beet,  May,  sold, 
gs.  4d.  to  9s.  4jd.  ;  August,  gs.  Cfd.,  gs.  7jd.  ;  October-December, 
gs.  7jd.  to  9s.   8d.,  i.o.b. 

Coffee.— In  auction  good  supplies  met  with  good  competition, 
prices  being  firm  and  in  some  cases  rather  dearer.  East  India, 
Mysore,  extra  bold,  75s.  to  85s  ;  peas,  75s  to  97s.  Coorg,  bold, 
733.  to  76s.  6d.  Jamaica,  common  to  good  bold,  68s.  to  79s. 
Mocha,  longberry,  82s.  New  Granada,  fine  bold,  80s.  6d.  Costa 
Rica,  fair  to  very  fine  bold,  76s.  to  S7S.  ;  peas,  64s.  6d.  to 
loos.  6d.  Nicaraguan,  fine  to  very  fine  bold,  88s.  6d.  to  94s.  ; 
peas,  85s.  to  96s.  Guatemala,  Maragogipe,  95s.  to  107s.  ;  peas, 
ii6s.  to  117s.  6d.  Salvador,  fair  bold,  73s.  Mexican,  fair  to  fine 
bold,  75s.  to  8is.  6d.  Liberian,  Sumatra,  fine  bold,  80s.  6d.  to 
81S.  Unwashed  Dumont,  extra  bold,  51s.  to  52s.  6d.  Unwashed 
Agua  Santa,  extra  bold,  58s.  Futures  generally  quiet  and  barely 
steady.  May  sold,  40s.  gd.,  40s.  4jd.,  40s.  lojd.,  40s.  3d., 
40s.  74d. ;  July,  41s.  3d.,  41s.  4id.,  41s.,  41s.  6d.  and  41s.  3d.; 
September,  42s.  3d.,  41s.  lojd."  42s.  4jd.,  41s.  gd,,  and  42s.  ; 
December,  43s.,  42s.  icjd.,  43s.,  and  42s.  gd.  ;    March,  43s.  6d. 

CocoA. — In  auction,  moderate  supphes  met  a  quiet  demand,  but 
little  or  no  change  occurred  in  prices.  Ceylon,  fair  to  good,  sold, 
73s.  to  80s.  Trinidad,  good  to  fine,  58s.  to  60s.  Grenada,  good 
to  fine,  55s.  to  57s.  6d.  St.  Vincent,  fiery  red,  65s.  Dominica, 
good  to  fine,  53s.  to  54s.  Guayaquil,  Machala,  57s.,  and  Cara- 
quez,  56s. 

Tea. — Indian  sales  this  week  passed  off  with  a  good  demand  at 
generally  firm  rates.  Ceylon  offerings  met  with  good  competition, 
especially  for  grades  up  to  gd.  per  lb.     Above  this  price,  however, 


some  irregularity  was  noticeable.     Java  auctions  experienced  a 
steady  demand,  prices  being  well  maintained. 

Spice. — Pepper  ruled  quiet.  Black  Singapore,  June-Angnst 
shipment,  sold,  4  25-32d.  ;  white,  ditto,  June-July,  done,  8  ii-32d.  ; 
Muntok,  August-October,  sellers,  8^d. ;  Penang,  May-June,  sold, 
6Jd. ;  Lampong,  April-June,  sellers,  4.^d.  ;  August-October,  4W., 
c  f.  and  i.  Cloves  in  slow  request.  Zanzibar,  June-Augast 
delivery,  sellers,  5}d.  ;  January-March  shipment,  5^d.  ;  and 
August-October,  sold,  5|gd.,  c.f.  and  i. 

Rice  quiet,  but  prices  steady.  Siam,  C,  No.  3,  May-June,  sold, 
6s.  3d.  c.f.  and  i.,  Antwerp. 

Jute  dull,  and  values  moved  downwards.  Native  first  marks, 
spot,  Dundee,  sold,  ^34  10s.  ;  afloat,  ^34  los.  ;  ditto,  April-May 
and  May-June,  sellers,  £33  15s.  ;  tops  of  ditto,  spot,  Hamburg, 
sold,  ^36 ;  lightning  D,  spot,  Dundee,  £32 ;  Birk  in  double 
triangfe,  Y/Z,  spot,  London,  ;f34  17s.  6d. ;  L.L.L.,  in  circle, 
2/3,  ditto,  ;^32  ;  McLeod,  3,  spot,  Dundee,  ^34  5s.,  c.f.  and  i. 

Hemp. — Manila  descriptions  dull  and  values  declined,  though 
closing  steadier.  F.C.,  June-August,  sold,  ^27  los.  ;  G.S.,  March- 
May,  ^22  los.  ;  April-June,  ;^23  15s.  to  ^22  15s.  ;  May-July,  £-n, 
£22  15s.,  and  £23  ;  July-September,  ;f  24  15s.  to  ^23  15s.,  c.f.  and  i. 
Nev/  Zealand  after  being  lower  improved.  H.P.F.,  May-July, 
done,  ^24  los.  to  ^25,  c.f.  and  i. 

Shellac. — -Spot  market  dull,  and  values  tended  easier.  Fair 
T.N.  orange  quoted  67s.  to  68s. ;  A.C.  garnet,  free,  sellers,  70s. 
T.N.  orange,  May-June  shipment,  sold,  68s.  ;  A.C.  garnet,  ditto, 
sellers,  64s.,  c.f.  and  i.  Futures  quiet  and  easier.  May  delivery 
sold,  66s.  to  64s.  6d. ;  August,  67s.,  66s.,  and  October,  68s. 

Gambier  quiet.  May-June  shipment,  good  marks,  sellers, 
i6s.  gd.,  c.f.  and  i. 

India-rdbber  in  fair  demand  at  rather  irregular  rates.  Planta- 
tion, standard  crepe,  spot,  sold  2s.  6Jd.,  2s.  7d.,  2S.  6|d,  2s.  7jd., 
2s.  7d.  ;  May,  2s.  7d.,  2S.  6Jd.,  2S.  7d.  ;  June,  2S.  5jd.  2s.  sJd., 
2S.  6d.  ;  July-September,  2S.  4jd.  to  2S.  5d.  ;  July-December, 
2s.  4d.,2s.  4jd.,  2S.  4jd.  ;  October-December,  2S.  3jd.,  2S.  4jd. 
and  2S.  4d.  Smoked  ribbed  sheet,  spot,  2s.  7|d.  Fine  hard 
Para,  spot,  2S.  iijd.  ;  May-June,  2S.  iijd.  ;  June-July,  3s.  ;  July- 
August,  3s.  ojd.  ;  soft  fine,  May-June,  2S.  lojd.  to  2S.  lod. ;  ball, 
ditto,  value,is.  lod.  ;  and  scrappy,  is.  lojd.  per  lb. 

Copra.  —  Market  ruled  quiet.  Fair  merchantable  sun-dried 
Malabar,  April-May,  £i-]  los.,  Hamburg.  Ceylon,  ditto, 
;^26  17s.  6d.,  buyers.  Java,  net  terms,  March-May,  buyers, 
2^26  5s.  H.H.B.  Macassar,  March-May,  ;^26  2S.  6d.  ;  H.H.B., 
Singapore,  April-May,  Hamburg,  £2(1  6s.  3d.  Cebu,  April-May, 
quoted  ^25  12s.  6d.  South  Sea  Islands,  March-April,  buyers, 
^25  los.,  London.  Fair  merchantable  qualities,  Straits,  April- 
May,  £2'=,  17s.  6d.,  sellers,  Marseilles.  Manila,  April-June,  Mar- 
seilles, £2^  2S.  6d.  Mixed,  excluding  Padang,  Northern  Ports, 
March-May,  ^25  2s.  6d.,  c.f.  and  i. 

Wool. — The  third  series  of  public  sales  of  Colonial  wool  for  the 
current  year  opened  on  Tuesday  last.  A  full  muster  of  buyers  put 
in  an  appearance,  and,  with  good  competition,  prices  were  fully 
maintained  to  a  shade  dearer.  Quantity  available  is  largely  made 
up  of  New  Zealand  crossbreds. 

Tallow. — Market  presented  a  generally  quiet  tone.  At  public 
sale  1,519  casks  were  brought  forward  and  533  sold  at  3d.  decline 
respecting  fine  and  inferior  sorts.  Australian  mutton,  fine,  36s.  ; 
fair  to  good,  34s.  6d.  to  35s.  gd.  ;  dark  to  dull,  30s.  gd.  to  33s.  3d.  ; 
hard,  35s.  6d.  Beef,  fine,  34s. ;  fair  to  good,  33s.  6d.  to  33s.  gd.  ; 
dark  to  dull,  31s.  6d.  to  32s.  6d.  ;  sweet,  34s.  6d.  per  cwt.  Market 
letter  unchanged.  Town  tallow,  33s.  6d. ;  melted,  23s.  6d.  per 
cwt.     Rough  fat,  7jd.  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  £2^  7s.  6d. ; 
barrels,  land  delivery,  ;jf24i5S;  Hull,  naked,  spot,  ;^24.  Rape, 
ordinary  brown  rape,  naked,  spot,  £31.  English  refined,  casks, 
^■32  15s.  Crude  cotton,  spot,  ^^29  15s.  ;  refined  (casks),  £33  5s. 
as  to  make ;  ordinary  pale,  ^29  15s.  Coccanut  :  Ceylon,  spot, 
/43  10s. ;  Cochin,  spot,  ^51  los.  Palm :  Lagos,  spot,  £3^. 
Petroleum  :  American,  7jd.  ;  water  white,  8Jd.  ;  Russian,  7jd. 
.•Vmerican  spirits  of  turpentine,  on  spot,  31s.  4jd.  Rosin:  common, 
on  spot,  gs.  gd. 

Llnseed. — Market  generally  steady.  London  :  Calcutta,  spot 
(pure  basis),  48s.  gd.  ;  April-May,  49s.;  May-June,  49s.  ;  June- 
July,  493.  3d.  ;  July-August,  493.  gd.  La  Plata,  April-May, 
43s.  gd. 

Rapeseed  quiet.  Ferozepore,  May-June  (old  terms),  49s. ; 
brown  Cawnpore,  April-May  (old  terms),  483.  gd.  Toria,  April- 
May  (old  terms),  49s.  gd.  ;  yellow  Guzerat.  April-May  (new 
terms),  54s.  6d.  ;  yellow  Cawnpore,  April-May  (old  terms).  52s.  6d. 
Cottonseed  easier.  London:  Egyptian,  April,  ;^8;  May,  £i\ 
June,  £&  ;  November- January,  /8  8s.  gd.  per  ton. 

Mktals. — Copper:  The  standard  market,  while  unsettled  at 
intervals,  has  moved  in  an  upward  direction,  a  good  business  being 
done.  Settling  down  last  Monday  at  £(>i,  2S.  6d.  cash  and  ^64  5s. 
three  months,  prices  eased  on  the  following  day,  but  most  part  of 
the  decline  was  subsequently  recovered,  while  the  above  dates 
closed  at  £(^3  i6s.  3d.  and  £f>\  respectively.  Steady  buying  pre- 
vailed during  the  middle  of  the  week  at  a  rather  higher  level,  but 
prices  were  below  the  best  at  afternoon  'Change,  closing  rates  being 
cash  /64  and  three  months  £(»,  2s.  6d.  Little  change  character- 
ised "Thursday's  movements,  the  general  tone  being  firm  on  steady 
all-round  buying,  with  final  rates  of  the  atxjve  positions  fixed  at 
£(^^  and  £(>i,  5s.  respectively.  Tin  continued  irregular  and  in  fair 
demand.  "Bear"  covering  and  steady  buying  prevailed  last 
Monday,  when  cash  left  oft  at  ^158  5s.  and  three  months  £\fyo. 
Prices  fell  back  until  the  middle  of  the  week,  while  above  Ibe 
lowest,  with  values  of  these  dates  closing  at  ;f  157  lis.  6d.  and 
/159  los.  respectively.  The  tendency  reacted  on  Thursday, 
offerings  being  on  a  liberal  scale,  and  buying  orders  limited,  cash 
fluctuating  down  to  /is6  15s.  and  three  months  to  £\%'i  15s.  Lead 
dearer.  Foreign,  April,  £\i  15s. ;  May,  £18  los. ;  June,  /18  7s.  6d, ; 
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July,  ;f  18  5s.  Spelter  slightly  easier.  Ordinary  brands,  ;^2i  los. 
to  /21  15s.     Iron  firmer. 

Corn  (Mark  Lane).— The  general  tendency  continues  firm, 
quotations  being  occasionally  dearer  since  last  Monday.  Wheat  : 
English,  whites,  delivered  up,  33s.  6d.  to  36s.,  and  reds,  33s.  to 
35s.  6d.  per  qr.  504  lbs.  Of  foreign  grain,  No.  i  Northern  Mani- 
toba, 36s.  ;  No.  2  ditto,  35s.  6d.,  ex  ship.  Indian  nominal. 
South  Russian,  on  sample,  e.x  granary,  44s.  to  46s.  Flour : 
American  first  spring  patent?,  27s.  upwards,  Australian  patents, 
on  spot,  26s.  6d.  Grinding  barley  :  South  Russian,  good,  20s.  gd., 
ex  quay.  Best  Plate  maize,  25s,  gd.,  quay  terns.  Best  Plate 
oats,  15s.  ijd.  to  15s.  4jd.,  landed. 

Cotton  (from  our  Manchester  correspondent).— The  conditions 
prevailing  in  the  market  during  the  past  week  have  not  shown 
much  alteration.  A  steady  feeling  has  prevailed,  but  th^  general 
tone  has  been  rather  quieter.     It  is  believed  by   most  people  that 


CURRENT 


PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING   MAY  i,  tgi4. 


Last 
Week. 


This 
Week 


Sugar — per  cwt., 
duly  i/io,  98% 
polarisation 

Tale's  Cubes  No. I 

Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, tirst  marks 
f.o.b.,  rp.ady    .. 

GermaiiCubet.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b. 
May.. 

Tea — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,,  .. 

Orange  ,, 
Broken  ,, 
Pekoe  Souchong 

Ooooa  — per  cwt. 
duty  I  a.  per  lb. 
Trinidad — per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba,. 

Coffee— per    cwt. 

duty  lAd.  per  lb. 

East  India    ..     .. 

Jamaica 

Costa  Kica  .,     , . 

Provlsloni— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto  ..  . . 
Russian  finest  . . 
Normandy  baskets 
Danish  finest 
Brittany     rolls  — 

doi.lb.      ..     . 
Bacon — per  cwt. 

Irish      

Continental..  . 
Canadian  ..  . 
American     . .    . 

Hams— per  cwt, 

Irish       

Canadian      ..     , 


o  17  loj 
o  17  4i 
o  16  3 
15  9-^ 
15  6 
II    3 


o  13 

0  15 


3l 

li 

12  6— J5  9 

0   9   4i 
s.  d.  s.  d 


0  8  -I 
o  8i-l 
o  8|-i 
09-1 
08-0  ici 
o  8A-0  Hi 
o  8j-l  o 
0  bi'l  2: 
o  8|-l  3;. 
8i  0  91 

s. 

55  3-64  ° 
50  0-57  o 

nom. 
68  0-88  6 
65  0-68  o 


65  o-  99  o 

53  0-1 la  o 
OJ  o-  36  6 


£    B.    d. 


o  18 

0  17 

o  16 

15  li— 

15 

O  II 

o  13 
o  IJ 


6 
6 

7J 

44 
32 
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12  6—15  9 
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£   ..  d. 


0    9 
d.  s. 
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o  el 

o  83 

o  81I 
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0  bi 

0  8? 
0  81 
o  8}-o    9 


o  io| 

-I      2 

-o  9} 
-O  loj 
-o  loi 

-■  =i; 


Wool— perlb.       I 
A  u  s  tralian 

Scoured  Merino  l'  I  -2 
Scoured  Cr'ssbr'do  SJ-i 
Greasy  Merino 
Greasy  Crossbred 
New    Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Para,    fine     hard 

Spot 


£  >.  d. 


2j 


55  0-64  0 
50  0-57  6 

nom 
68  0-S8  6 
62  0-68  o 
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nom. 
110/-116/ 

99;-io2/ 

114  -12'j/ 
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12  0-15  o 
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64  0-69  o 
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54  o-  87  o 


1 00/- 108/ 
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ntl-iiil 

II  6-14  6 

64  0-79  o 
56  0-75  o 
64  0-69  o 
66  o 


American     , ,     . 

Oheeae— per  cwt. 

Edam 

Canadian     . ,     . 

Gouda   

English  Cheddars 

Wilts  loaf    ..     .. 

New  Zealand 

Rloe—  Rangoon- 
op  en  charter, 
new  crop,  per 
cwt. 

Moulmein 

Bassein.. 

Saigon  c,  f.  and  i. 

Bggi— per  120, 

French  ..     ,. 

Italian    ..     .. 

Danish  . . 


ico  0-118  o 
.  I74  0-81  o 


53  o  ?>*  " 

42  0-62  o 
65  0-71  o 
33  0-74  o 
76  0-86  o 
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61  6-64  6 


ICO  0-120   ! 

78  0-82  o 
52  0-81  o 

40  0-62  o 
65  0-71  0 
38  ^»-74  0 
76  0-86  o 

nom. 
60  6-64  6 


o  55-1 

O  lO-I 

9-1 

0  9J-1 

1  9  -2 


d.   s.d 

7  7i-7  loj 

Horn 

7  9-8 

6  7i-7 

8  9-10  3 
89-96 
8  010  o 


s.d.  9.     d. 
76-79 

nom. 

7  74-7  104 

6  t>-7    o 

8  9-10  3 
8  y-9    6 

8  o-iO  o 


Coal — per  ton. 

Durham,  best  .. 

Seconds       ..  .. 
East  Hartlepool. 

Seconds       ..  .. 
Steams,  best 

Seconds       ..  .. 

Lead — per  too. 
English  Pig..     . 
Foreign  sott..     . 
Quicksilver— per 
bottle  hrstbands 

Spelter— per  Ion. 

O.B 

Tin— per  ton. 
English  Ingots   .. 

Do.    bars 
Standard  cash    . . 
TinPlates.perboi 

Copper- per  ton. 

English,     Tough, 

per  ton      ..     -. 

Best  Selected    .. 

Sheets 

Standard      ..    .- 
Jute— perton. 
Native   firsts    for 
sh'pmt.  May-Jun, 

OIU— 

Linseed, per  ton.. 
Kape.ref. English 

casks  

lirown      English 

naked 

Colt'n  Seed, crude 
Ditto,  rehned  .. 
'etroleumOil.pei 

8  lbs. 
Water  White 
Oil  Seeds, Linseeil 
Calcutta— per  41" 

lbs.  ..May-June 
Kape,   Cawnpore, 

Toria,  Ap.-May 
Iron— per  ton. 
Cleveland  Cash  . . 
Tobacco  —  duty, 

unmanufactureii 

3/8,  4/l4  P«'  "'■ 
Maryland  &  Ohio. 

per  lb.  bond  .. 
Virginia  leat..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila  ..  .-  •• 
Clgars,duty  7/- lb. 

Timber— Wood. 
D  a  n  1 3  i  g     and 

Memel  Fir,  per 

load    . • 
Indinn  Teak 
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nom. 

nom. 

nom. 

nom. 
o  14    o 
o  12    6 

s.  d.   9.  d. 

£■8  15    c 
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£     s.  £ 
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?8o  o  < 
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£     ^.  £ 
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£68  -£68J 
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30    o    0     ;9  15    o 
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33     5 


31 
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I  10    8 
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1  o — 6  o 
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2  0      U[' 


73 

Si 
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2   12     O 

2   II      34 


06-0  10 
0  54-1  6 
0  5  -o  10 
05-10 

10-60 
06-20 
20     up 


80;—  100/    go^_  ,00, 
8o/-6oo/lao,_6ooj 


many  buyers  after  purchasing  more  freely  are  inclined  to  adopt  a 
waiting  policy,  and  to  some  extent  the  suffer  attitude  of  producers 
is  restriciing  further  operations.  Only  minor  fluctuations  have 
occurred  in  raw  cotton  rates,  and  no  fresh  news  of  importance  has 
come  through  relating  to  the  prospects  for  the  new  crops  in 
America  or  Egypt.  In  piece  goods  there  ha5  been  plenty  of 
inquiry  about  India,  but  fewer  practicable  bids  have  been  met 
with,  with  the  result  that  the  total  sales  show  a  falling  off.  Some 
fair  lines,  however,  have  been  put  through  in  shirtings  for 
Calcutta.  Traders  are  on  the  look  out  for  better  news 
from  China,  but  the  scattered  offers  mentioned  have  been 
far  from  promising,  and  business  remains  dull.  There  is  no 
activity  at  the  moment  for  the  Near  Easttrn  outlets 
and  owing  to  the  uncertain  financial  position  abroad,  merchants 
are  afraiU   to   give   extended  credit  to   their  customers.     Perhaps 


here  and  there  a  little  more  inquiry  has  come  through  for  South 
America,  but  matters  abroad  are  still  very  unsettled.  In  light 
fabrics,  such  as  dhooties,  mulls,  and  jaconettes,  there  has  not  been 
quite  so  much  activity,  but  late  rates  are  well  held.  Pretty  full 
prices  have  to  be  paid  for  anything  wanted  in  well-known  makes 
of  shirtings.  No  relief  appears  to  be  in  sight  for  producers  of 
T-cloths  and  Mexicans.  On  the  whole,  the  home  trade  is  doing 
well.  American  yarns  for  home  use  have  been  steady  in  quota- 
tion, but  the  demand  has  been  rather  slower.  An  encouraging 
trade  has  been  done  in  bundles  for  India,  long  delivery  being  given 
in  some  instances.  Ordinary  Egyptian  yarns  have  not  attracted 
much  attention,  but  a  large  business  has  been  done  in  qualities 
suitable  for  sewing  cotton  manufacturing. 
Friday   Evening. 

SuGAK. — Home  refined  ruled  steady,  unaltered.  Cane  sales 
fully  steady.  745  bags  crystallised  Surinam  k>w  mid.  to  good 
yellow  sold.  12s.  gd.  to  13s.  3d.  German  granulated  steady. 
Ready  first  marks  sold  lis.  4jd.  ;  June-August  sellers  lis.  7id. 
f.o.b.  Hamburg.  Beet  steady,  quiet.  May  sold  9s.  4d.,  August 
9s.   7d.,  October-December  9s.  8d.   f.o.b.  Hamburg. 

Coffee.— Public  sales  were  steady.  Futures  rather  dull. 
May  sold  40s.  gd.,  July  41s.  3d.,  September  42s.  3d.,  December 

43s-   3d- 

Spice. — Pepper  steady.  Muntok,  April-May,  sold  8Ud. 
Cloves,  May-July,  sold,  5|fd.  c.  f.  and  i. 

Jute. — Flat.  Native  first  marks,  April-May  and  May  sellers, 
£33  los.  Calcutta  entries  for  last  month  160,000  bales  against 
158,000  bales  l«st   year. 

Hemp. — Manila  declined.  F.C.  Aipril-Junc  sellers  £2-;.  G.S. 
May-July  sold  £22   15s.,  June-August  £23  los.   to  ^^23. 

Shellac. — Steady.  May  sold  65s.,  August  66s.  Total  Cal- 
cutta shipments  for  April  29,600  cwts.  against  28,900  last 
year.     Ixmdon  stock   101,649  cases. 

Rubber. — Market  fully  steidy.  Plantation  crSpe  spot  2s.  7jd. 
sellers,  and  fine  hard  Para  ditto  quoted  2S.   iijd. 

Copra. — Market  steadier.  Java  March-May  sold  £26  7s.  6d. 
Manila  April-June  sellers  £2$  6s.   3d. 

Rice. — 3,000  tons  Saigon  bean  sold  September-October 
76s.  3d.,  November-December  77s.  6d.  c.f.  and  i.  Hamburg, 
and  1, 000  tons  Burma  bean  November- December  76s.  3d.  c.f. 
and  i.  Avonmouth. 

Metals. — Tin  easier.  Cash  closed  at  /155,  three  months'' 
;£i57.  "iCnglish  ingots  £i'iS  Jos.  to  £i',6  los.  Copper  ruled 
weaker  .  Cash  closed  ^^63  15s.  and  three  months'  at  £6^- 
Electros  £6^  los.  to  y^66.  Sheets  ;f8o.  Lead  easier.  Englidi 
;^I9  and  foreign  April  sold  ;f  18  12s.  6d.  to  /18  los.  ;  May  at 
;^i8  5s.  to  jfi8  3s.  9d.     Spelter  steady.     Ordinary  brands  May 

sold     ;^2I      lOS. 

Iron  quiet.     Cleveland  cash  51s.  3jd.     Turpentine  on  spot  31s. 
Corn. — Mark    Lane:    Plate  oats  lower   at   14s.    io}d.   to    15s. 
landed. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,   Plenty  of   Water.- 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  expjrt  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL.    IRON,    TIMBER, 

GUM,  GOLD  AND  SILVER.    Total  yield  of  Minerals, 

One  Hundred  and  Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  GovemmenttoFarmersand  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  80,0(X)  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country,  New  Zealand  offers  solid  advantages. 
Excellent  Steamsliip  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOB  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 


May  2,  1914. 
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SCOTTISH  WIDOWS    FUND. 


LORD    ROSEBERY'S    SPEECH    AT    EDINBURGH- 
A    GREAT    SCOTTISH    SOCIETY. 

The  looth  annual  court  of  the  Scottish  Widows  Fund  Life 
Assurance  Society  was  held  at  Edinburgh  on  Friday  last,  the 
Right  Hon.  the  Earl  of  Kosebery,  K.G.,  K.T.,  presiding. 

In  moving  the  adoption  of  the  report  and  accounts,  his  Lord- 
ship said  :  I  have  rarely  attended  a  meeting  of  so  interesting  a 
character  on  so  interesting  an  occasion.  I  only  wish  that  I  felt 
more  equal  to  the  occasion,  but  you,  gentlemen,  have  often  read 
the  old  reproach  against  our  country,  that  it  requires  a  surgical 
operation  to  get  a  joke  into  a  Scotsman's  head,  and  I  have 
recently  undergone  a  similar  operation  which  I  fear  deprives 
me  of  the  power  of  speaking  adequately  on  such  an  occasion. 
There  is  another  difficulty ;  I  cannot  by  any  words  of  mine  adorn 
the  record  of  prosperity  which  you  all  have  in  your  hands. 
To  do  so  would  be  to  paint  the  lily,  and  I  am  afraid  that  by 
expatiating  on  the  report  I  might  weaken  rather  than  strengthen 
the  impression  of  prosperity  which  that  report  must  leave  on 
your  minds.  But  there  is  another  cause — a  very  unusual  cause — 
which  presents  great  difficulties  to  me  on  this  occasion.  1  have 
often  found  it  oppressive  to  argue  for  a  case  for  which  there  is 
little  to  be  said,  but  my  difficulty  to-day  is  one  of  precisely  the 
opposite  character.  It  is  that  all  the  argument  is  on  one  side, 
and  that  there  is,  in  fact,  nothing  to  argue  against.  This  seems 
to  be  the  case  with  the  system  of  mutual  insurance,  in  which 
there  is  no  profit  except  to  those  wise  and  thrifty  persons  who 
insure,  and  in  which  all  the  capital  and  interest  belong  to  them, 
and  in  which  the  funds  of  the  society  fructify  solely  for  them 
and  for  nobody  else.  The  system  speaks  for  itself,  and  the 
greatest  of  orators  that  ever  lived  could  not  embellish  it.  They 
could  explain  it,  but  they  could  not  adorn  it,  and  yet  it  was 
-slow  in  maturing. 

SPETJNO  FKOM  A  SMALL  ACORN. 
The  mighty  oak  of  the  Scottish  Widows  Fund  sprang  from  a 
small  acorn,  and,  indeed,  among  the  straighter  sect  of  our 
Presbyterian  brethren  it  was  not  long  ago  considered  sinful  to 
insure.  Surely  we  are  liable  to  enough  sins  without  manu- 
'facturing  any  superfluous  additions  to  them,  but  now  the  sin 
is  all  the  other  way.  If  there  be  a  sin  in  the  matter,  it  is  not 
with  those  who  insure,  but  with  those  who  do  not.  Let  me  for 
a  moment  diverge  from  that  train  of  thought  to  point  out  what 
■is  probably  known  to  all  of  you — that  we  owe  a  great  debt  of 
gratitude  to  the  Equitable  Society,  which  was  founded  some  50 
-years  before  and  is  still  flourishing.  Not  the  least  of  our  debts 
to  that  society  I  suspect  is  the  advent  of  our  new  general 
manager,  who  has  been  provided  by  the  Equitable  Society. 
This  body  first  e.stablished  a  successful  system  of  mutual  assur- 
ance, on  which  ours  was  modelled,  but  it  showed  no  jealousy, 
but  a  friendly  interest.  Thus,  William  Morgan  may  almost  be 
reckoned  amongst  our  ancestors,  and  certainly  as  one  of  our 
chief  benefactors,  and  with  his  name  we  are  bound  to  reckon, 
as  the  bidding  prayer  of  the  English  Church  says,  David 
AVardlaw  and  Patrick  Cockburn  as  chief  benefactors  and 
founders.  They  held  a  meeting  on  March  25,  1812,  which  really 
laid  the  foundation  of  this  society,  though  its  origin  and  begin- 
ning was  formally  fixed  for  January  i,  1811;.  Sir  Herbert  Max- 
well, in  his  excellent  history  of  our  society  says  that  the  real 
natal  day  is  July  29,  1814,  and  to  make  the  confusion  worse 
confounded,  we  are  celebrating  it  on  April  24.  But, 
however,  do  not  let  us  strain  at  gnats.  We  will  feast  on  the 
appointed  day,  whether  it  be  the  real  day  or  not,  just  as  we 
celebrate  the  King's  birthday  on  some  other  date  than  is  fixed 
for  it.     Whatever  day  it  was,  it  was,  as  I  have  said,  a  day  of 


small  beginnings.  We  began  with  a  list  of  names  as  illnstrious 
.as  any  list  in  Homer,  but,  nevertheless,  otir  foandeis  had  great 
difficulty  in  raising  the  most  trifling  sum  for  preliminary 
expenses. 

HIETORY  OF  UNBROKEN  PKOSFERITT. 
However,  this  difficulty  was  surmounted  and  the  company 
issued  its  first  policy  of  insurance  on  October  10,  1814.  The 
next  epoch  to  be  commemorated  is  that  on  which  we  had  our 
first  investment  of  funds,  /C^tO^y  invested  in  February,  1816. 
This  was  a  small  nucleus  to  grow  in  99  years  to  21^  millions. 
The  real  commencement  of  prosperity  appears  to  have  been  the 
declaration  of  the  large  bonus  in  1825  and  1826.  The  premium 
income  had  risen  to  .^17,500  a  year,  representing  insurances 
to  the  amount  of  ;^493,ooo.  From  this  time  our  history  is  one 
of  unbroken  prosperity,  and  is,  therefore,  devoid  of  any  features 
of  interest.  Monotonous  is  the  record  of  unbroken  well-being, 
and  long  may  cur  annals  be  distinguished  by  that  agreeable 
platitude.  In  1832  it  is  also  to  be  noted  we  crossed  the  Border ; 
we  ceased  to  be  a  purely  Scottish  society  and  annexed  the 
Southern  Kingdom  of  England.  We  come  then  along  an  ascend- 
ing slope  to  the  present  position,  when  we  are  the  largest  mutual 
insurance  company  in  the  United  Kingdom.  You  will  find  our 
position  recorded  in  glowing  figures  on  the  paper  before  you. 
Prosperous  as  our  past  years  have  been,  last  year  was  a  record 
year,  and,  indeed,  for  the  la.st  five  years  our  business  has  grown 
up  in  a  manner  which  really  ought  to  be  appreciated  in  a  speech 
on  this  occasion.  The  fresh  business  in  1909  was  over 
^2,000,000,  in  1910  it  was  just  under  ^^2,400,000,  in  191 1  it  was 
just  over  ;^2, 400,000,  in  1912  it  was  just  over  two  and  a-half 
million  pounds,  and  in  1913  the  public,  determined  to  com- 
memorate our  centenary  in  a  practical  manner,  did  business  to 
well  over  three  million  pounds,  the  number  of  new  policies  being 
over  S.70O- 

STTTPENDOUB  FIOtJRES. 
At  a  time  of  remarkable  commercial  depression,  when  all  the 
great  banks  and  companies  like  ourselves  are  occupied  with 
tearful  eyes  in  writing  down  their  capital  values,  in  spite  of 
this  strain,  the  results  of  the  quinquennial  valuation  have 
enabled  the  directors  once  more  to  declare  the  same  high  rate 
of  bonus.  Surely,  most  of  the  gratitude  is  due  to  our  officials 
for  such  results,  and  in  this  connection  I  would  wish  to  record 
the  name  of  Mr.  Gunn,  who  was  our  manager,  and  who  passed 
from  us  so  deeply  lamented.  On  an  occasion  like  this,  of  un- 
bounded prosperity,  and  in  our  centenary  year,  it  would  be  a 
grave  omission  if  we  did  not  record  our  gratitude  for  his 
services.  Well,  now,  gentlemen,  the  figures  are  indeed  stupen- 
dous, and  the  point  at  which  we  have  arrived  seems  almost 
incredible.  Looking  at  the  heart  of  the  matter,  we  may  sav 
these  large  figures  represent  an  even  greater  mass  of  well- 
being  and  happiness.  It  would  be  pleasing  if  we  could  know 
the  sum  of  comfort  and  prosperity,  fruitful  prudence  and  assured 
futures  which  your  millions  represent.  How  many  marriages 
have  you  made  possible?  How  many  declining  years  have  you 
soothed  with  the  reflection  that  death  will  not  mean  poverty  to 
the  survivors?  How  much  manly  thrift  have  you  fostered? 
All  this  is  beyond  computation.  The  society  is  conferring  untold 
benefits  on  its  168,000  policyholders,  and  conferred  similar 
benefits  on  those  who  have  taken  out  policies  during  its  century 
of  work.  Just  look  at  the  figures  of  the  past.  In  the  last 
century  you  paid  out  28|  millions  in  sums  assured.  But  what 
seems  to  me  even  more  remarkable  is  that  in  the  same  term  yon 
have  paid  over  12J  millions  in  additional  bonuses  to  the  insured. 
What  profit  we  have  made  has  gone  entirely  to  our  policy- 
holders, as  all  future  profits  will  jo.  That  is  the  immense  and 
palpable  benefit  of  the  mutual  system.  It  is  like  the  quality  of 
mercy — it  is  twice  blessed  :  it  blesses  him  that  gives  and  him 
that  takes.     (Loud  and  prolonged  applause.) 


The  Largest  Mutual  Life  Office  in  the 

United   Kingdom.  I 

SCOniSH  WIDOWS  FUND 


Funds 

£21,500,000. 


Revenue 

£2,400,000. 


Qaims  paid 

£41,500,000. 


ALL    PROFITS     BELONG    TO     POLICY-HOLDERS. 

For    the    long  period  of  eighty  years    the 
Bonus  declared  by  the  Society  has  averaged 
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COMPANY  MEETINGS. 


THE  SCOTTISH  PROVIDENT  INSTITUTION- 

The  seventy-sixth  annual  general  meeting  of  contributors 
was  held  at  Edinburgh,  on  April  29,  1914,  James  L.  twing, 
Esq.,  Chairman,  Chamber  of  Commerce,  in  the  chair. 

The  Chairman,  in  moving  approval  of  the  report,  said  :  It  is 
my  pleasant  duty  to  move  the  adoption  of  the  report  which  has 
bin  submitted  to  you,  and  which  must  be  satisfactory  to  the 
policy-holders,  both  in  regard  to  the  business  of  the  year,  and 
in  regard  to  the  valuation  and  the  division  of  surplus. 
BUSINESS   OF   THE  YEAR. 

The  salient  points  of  the  year's  business  are  (i)  the  amount 
of  the  new  business,  which  constitutes  a  record  in  the  history  of 
the  institution,  and  has  been  transacted  entirely  in  the  United 
Kingdom;  and  (2)  the  favourable  mortality  experience.  I  he 
claims  by  death  were  considerably  less  than  in  1912,  when  they 
were  stated  to  be  under  70  per  cent,  of  the  "  expecUtion  ; 
and  over  three-fourths  of  the  claims  under  the  whole  life  ^"r- 
anoes  received  bonuses  which  approximated  to  50  per  cent,  addi- 
tion to  the  sums  assured.  The*  facts  indicate  careful  selection 
of  the  lives,  and  supervision  of  the  connection  from  which  the 
business  is  derived. 

One  result  of  these  favourable  features,  and  of  the  higher 
rate  of  interest  prevailing,  is  that  the  addition  to  the  accimiu- 
lated  fund  during  the  year  has  amounted  to  the  large  sum  of 
^^414, 543. 

With  thie  exception  of  these  satisfactory  increases  in  the 
business  and  the  funds  there  is  no  feature  of  outstanding  in- 
terest in  reviewing  the  events  of  the  year.  The  remarkable 
growth  of  the  special  endowment  assurance  class  may,  however, 
be  noted.  This  class,  introduced  in  1903,  has  proved  a  useful 
adjunct  to  the  general  business  conducted  under  the  distinctive 
system  of  the  office ;  but  it  is  satisfactory  to  observe  that  much 
the  larger  proportion  of  the  institution's  business  continues 
to  be  under  the  latter  system,  the  popularity  of  which,  as  the 
best  and  cheapest  means  of  securing  provision  for  families  and 
dependants,  remains  unimpaired.  The  premiums,  as  you  are 
aware,  differ  very  little  from  the  non-profit  rates  of  most  offices, 
and  yet  the  valuable  right  to  share  in  the  surplus  is  retained. 

The  rapid  growth  of  the  business  during  the  j>ast  quin- 
quemiium  is  somewhat  striking.  During  the  five  ytears  now 
under  review  there  were  effected  12,837  new  policies  for 
;^8, 358,000,  as  compared  with  9,314  policies  for  ^^6,530,000  dur- 
ing the  previous  five  years  (1904-1908),  thus  showing  an  in- 
crease of  new  assurances  both  lin  number  and  amount  of  con- 
siderably over  25  per  cent.  On  the  other  hand,  there  has  been 
an  unusually  small  increase  in  the  amount  of  claims  during  the 
same  period,  notwithstanding  the  larger  amount  of  assuianoes 
at  risk — ^the  figures  for  the  respective  periods  being  ;f  3,757,000 
as  against  ^^3, 568,000 — an  increase  of  little  over  5  per  cent. 
anniauENNiAL  ihvestioatioh. 

But  flie  more  important  feature  of  the  report  is  the  part  which 
deals  with  the  investigation,  and  the  division  of  surplus.  In 
comparing  the  results  with  any  previous  investigation  period 
it  must  be  borne  in  mind  that  the  present  report  deals  with  a 
quinquennial  period  (as  required  by  the  Asssurance  Comp>anies 
Act  of  1909),  while  on  all  former  occasions  the  investigation 
periods  were  septennial. 

BASIS   OF   VALUATION. 

As  regards  the  basis  on  which  the  valuation  of  the  liabilities 
should  be  conducted,  the  directors  did  not  consider  that  any 
material  change  on  the  procedure  followed  at  last  investigation 
was  necessary.  The  table  of  mortality  used  was  that  known  as 
the  British  Offices  (O-M.)  table,  only  the  net  premiums  being 
taken  credit  for  in  the  valuation.  Experience  has  shown  that 
this  table  is  an  eminently  suitable  one,  and  provides  for  a  very 
considerable  margin  of  safety  in  its  estimates  of  mortality.  In 
addition  to  the  whole  of  the  oremium  "loading"  which  is  re- 
served for  expenses  and  contingencies,  other  large  reserves  have 
been  made  for  expenses  in  connection  with  those  assurances  (now 
approaching  one-third  of  the  whole)  on  which  the  premiums 
have  ceased  to  be  payable. 

The  same  rate  of  interest  assumed  at  last  investigation  ha; 
been  adhered  to,  viz.,  3  per  cent,  on  all  assurances,  with  the 
exception  of  a  fast  diminishing  number  of  the  oldest  class.  As 
the  interest  actually  earned  last  year  was  close  on  4%  per 
cent,  it  is  evident  there  is  here  also  a  substantial  margin  for 
future  profit. 

ASSETS 
In  view  of  the  severe  depreciation  of  securities  which  seemed 
to  reach  its  climax  about  the  end  of  the  year,  the  point  which 
has  mostly  exercised  the  minds  of  the  directors  has  been  the 
valuation  of  the  assets;  and  you  will  readily  understand  that  in 
our  investigation  of  the  securities  comprising  the  accumulated 
funds  we  were  specially  anxious  to  enquire  rigidly  into  their 
position.  The  institution,  in  common  with  other  insurance  com- 
panies and  all  financial  concerns  has,  of  course,  been  affected 
by  the  depreciation,  and  the  directors  resolved  in  the  first  place 
to  write  off  the  sum  of  ^100,000  in  respect  of  certain  of  the 
assets.  They  recognised  also  that  the  whole  of  the  permanent 
irredeemable  securities  should  be  taken  for  the  purposes  of  the 
valuation  as  at  the  market  quotations  of  December  31st  last — • 
and  to  ensure  this  they  set  aside  the  sura  of  ;^ii5,o67  to  be 
included  in  an  investment  reserve  fund.  It  was  not  considered 
needful  to  write  off  permanently  the  whole  of  the  exceptional 
depreciation,  as  the  same  object  was  attainable  by  making  use 
of  a  reserve  fund,  and  it  is  confidently  anticipated  that  a  large 


portion  at  any  rate,  if  not  the  whole,  of  the  depreciation  thti» 
provided   for   will    be   recovered. 

In  the  case  of   redeemable   bonds — I   refer   to  bonds  of   the 
highest  class  which  are  contracted  to  be  repaid  at  fixed  dates — 
there  was  also  a  fall  in  the  market  quotations  entirely  attribut- 
able in  most  cases  to  the  changed  conditions  of  the  money  market 
and   not   to   anv    deterioration  of   the    intrinsic   value   of   the 
securities — indeed,    it   was   noticed   that   the  highest   class   ol 
bond   carrying   a   low   rate  of    interest   showed    relatively       a 
greater  depreciation  thaa  bonds  ranking  lower,  but  bearing  a 
higher  rate.     In  such  cases  the  bonds  have  been  taken  at  their 
book  values,  which  are  adjusted  annually  by  instalments,  so  as 
to  bring  them  to  par  values  at  the  dates  oi  maturity.    But  where 
there  was  the  least  doubt  of  punctual  repayment  at  maturity,  oa 
account  of    exceptional    conditions    affecting    any    particular 
security,  a  sum  was  set  aside  as  a  reserve ;  and  for  such  cases 
sums  amounting  in  all  to  /^ 90,281  are  included  in  the  reserve 
fund  of  ;^3oo,ooo  which  has  been  retained  out  of  the  surplus. 
You  will  thus  see  that  before  ascertaining  the  surpltis  all  the 
irredeemable  securities  have  been  valued  at  the  exceptionally 
low    quotations    of    December   31    last,    and    the   same   course 
has    been    followed     in    the    case    of     any    of    the     redeem- 
able    -securities      in      regard     to       which      there      was      the 
slightest    doubt.       In    the    circumstances    the    above    seemed 
to    the    directors   to   be   the   proper    method   of   dealing    with 
the  depreciation,  and  they  are  satisfied  that  ample  provision  has 
been  made  for  it ;  while  at  the  same  fime  justice  has  been  done 
to  the  existing  policyholders,  whose  interests  have  been   fully 
protected ;  and  there  is  a  large  margin  in  the  investment  reserve 
fund  beyond  what  is  required  to  meet  these  amounts  of  deprecia- 
tion.    Already  a  material  improvement  has  taken  place  in  the 
iralues,  and  it  is  not  unreasonable  to  expect  that  the  deprecia- 
tion may  before  long  disappear,  and  the  institution  is,  of  course, 
meantime  reaping  the   benefit  of  the  higher  rates  of   interest 
which  have   prevailed    for    a   considerable  period.     Over   and 
above  all  these  investment  reserves  there  is  an  additional  sum 
of  ^304,204,   which,  as  explained  in  the  report,  has  been  set 
aside  for  accumulation  and  as  a  guarantee. 
DIVISION    OF   SURPLUS; 
The  result  of  the  investigation  conducted  on  these  safe  lines 
has  been  to  show  a  surplus  of  /i, 609,988  for  the  quinquennium, 
and  of  this  amount  about  ;^i, 500,000  has  arisen  from  contribu- 
tions (under  the  common  fund)  which  differ  little  from  the  non- 
profit  premiums  of  other  offices.     The   report  shows  that   the 
sum  actually  available   for  division  is  ;^i, 158,000,  that  being 
the    figure   which    remains    after    deducting    the    intermediate 
bonuses  paid   (£s°>°°°)'   ^""^  after   providing   for  the  amount 
written  off  investments  and  the  amount  carried  to  investment 
reserve  fund  (together  ^^400,000).      Of  the  amount  available  for 
distribution,    /i,o68,887    belongs   to   the   common    fund,    and 
;f89,204   to   the    special   endowment   assurance    fund.     Of    the 
;^i,o68,8S7  belonging  to  the  corflmon  fund,  the  directors  have 
decided,    after    careful    consideration   of    the    interests  of  the 
various  classes,  to  make  a  further  reserve,  in  accordance  with 
the  laws,  for  future  accumulation  and  as  a  guarantee,  and  they 
have  fixed  the  sum  to  be  so  reserved  at  ^300,000 ;  and  in  doing 
so  they  have  followed  the  same  course  as  at  last  investigation. 
This  will,  I  am  sure,  commend  itself  to  the  members  as  prudent 
and  equitable  in  regard  to  the  class  of  policyholders  who  have 
not  been  long  enough  assured  to  be  entitled  to   share  in  the 
surplus,  but  who  will  become  so  entitled  in  future  years  under 
the   distinctive    system  of  the  office.     The   remaining   sum   of 
;^768,887   is  to  be  divided  now;   and   the  number  entitled  to- 
particif>ate,  either  immediately  or  before  next  division  of  sur- 
plus,  is  18,851.     The  result  is  that  members  entitled  to  share 
will  receive  bonus  additions  practically  in  the  same  ratio  as  at 
last  division.     Under  the  exceptional  conditions  prevailing  at 
the  end  of  the  year,  this  must  be  viewed  as  satisfactory,  and 
it  may  be  remarked  that,  had  it  not  been  necessary  to  provide 
special  reserves  for  depreciation,  the  shares  of  surplus  would 
have  been  relatively  and  individually  on  a  higher  scale  than  at 
any   recent   division.     The  outlook   for    the   future   under    all 
asf)ects  seems  to  be  exceptionally  favourable,  and  should  attract 
new  entrants  to  share  in  the  prosperity  of  the  institution. 

The  proportion  of  the  available  surplus  belonging  to  the 
special  endowment  fund  is  ;f89,204,  and  of  this  sum  ;^85,ooo  is 
to  be  divided  among  the  policyholders  in  that  class,  and  the 
balance  of  ^^4,204  reserved.  On  this  occasion,  however,  in  view 
of  the  prosperous  condition  of  the  fund,  the  directors  have  taken 
advantage  of  the  power  conferred  on  them  to  allocate  bonuses 
in  respect  of  each  annual  premium  paid,  instead  of  each  com- 
pleted year  of  assurance.  The  latter  method  was  adopted  as  a 
prudent  and  cautious  course  during  the  earlier  )-ears  of  the 
fund  ;  but  the  directors  feel  that  they  are  now  fully  justified 
in  making  the  bonus  accrue  one  yeai  earlier  than  formerly,  and 
in  making  the  change  retrospective,  so  as  to  include  all  existing 
as  well  as  all  future  policyholders.  After  allowing  for  this, 
and  the  reserve,  the  surplus  admits  of  a  bonus  at  the  same  high 
rate  as  at  last  division. 


CONCLUSION. 

I  think  you  will  agree  with  me  that  for  the  satisfactory  con- 
dition of  our  affairs  we  are  indebted  in  great  measure  to  the 
manager  and  other  officials  of  the  institution;  and  I  would,  in 
your  name,  heartily  congratulate  them  on  the  results  obtained 
during  the  period  under  survey. 

This  is  the  76th  year  in  the  history  of  the  Scottish  Provident 
Institution;  during  the  period  of  its  existence  policies  have 
been  issued  amounting  in  value  to  over  ;^6i,ooo,ooo,  besides 
annuities,  the  claims  paid  have  amounted  to  nearly  ^20,000,000, 
and  the  realised  funds  as  at  the  end  of  J913  amounted  to 
;^i5, 700,000.     These  are  stupendous  figureSj  and  make  manifest 
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to  us  all  the  wisdom  and  forethought  of  the  founders  of  the 
institution,  and  the  careful  and  prudent  management  of  those 
who  have  from  time  to  time  directed  its  affairs.  I  think  we 
may  confidently  anticipate  for  it  a  further  period  _^of  even  in- 
creased prosperity  and  usefulness  in  the  next  quinquennium, 
and  I  would  ask  the  policyholders  to  bring  the  merits  of  the 
Scottish  Provident  Institution  before  their  friends,  confident 
as  I  am  that  by  so  doing  they  would  be  conferring  upon  them, 
AS  well  as  upon  the  institution,  a  real  benefit. 

I  now  beg  formally  to  move  the  adoption  of  the  report. 

The  motion  for  the  adoption  of  the  report,  seconded  by  Lord 
Provost  Maitland,  of  Aberdeen,  was  unanimously  passed. 

On  the  motion  of  the  Hon.  Lord  Guthrie  a  vote  of  thanks  was 
accorded  to  the  directors. 

Tb»  management  was  then  constituted  for  the  ensuing  year. 


GENERAL    ACCIDENT    FIRE    AND    LIFE 
ASSURANCE    CORPORATION.    LTD. 

TWENTY-KIGHTII    ANNUAL    MEETING. 

At  a  largely  attended  Meeting  of  the  Shareholders  in  the  Board 
Room  of  the  Head  Office,  General  Buildings,  Perth,  on  Wednes- 
day, April  29,  1914,  after  the  notice  calling  the  Meeting  and  the 
Auditors'  Report  had  been  read,  the  Chairman,  Mr.  Donald  M. 
Mackay,   said  :  — 

Gentlemen, — I  have  pleasure  in  presenting  to  you  our  twenty- 
eighth  Annual  Report  and  Statement  of  Accounts.  These  are  so 
■fully  stated  and  easy  of  comparison  with  previous  years  that 
it  is  unnecessary  I  should  dwell  at  length  upon  them.  How- 
ever, there  are  certain  points  I  would  refer  to  before  taking  the 
figures  seriatim. 

First,  OUT  Fire  and  Accident  income  is  increased  by  ,^228, 824, 
but  of  that  sum  about  ^^200, 000  is  Excess  Premiums  on  Employers' 
Liability  policies  in  the  United  States  applicable  to  the  five  years 
j)rior  to  the  year  1913,  which  should  have  been  collected  and 
credited  in  the  respective  years,  but  for  the  remis.sness  of  ovit 
■then  Managers  in  the  States,  and  this  brings  me  to  the  ipriWcipal 
point  which  I  would  lay  before  you,  namely,  the  position  of  our 
Dusiness  in  America. 

When  addressing  you  at  our  Annual  Meeting  last  year,  I  told 
you  that  we  had  exceptional  difficulties  to  deal  with  in  the 
States.  We  have  had  to  make  frequent  changes  in  our  Managers 
there,  and  the  investigation  which  the  New  York  Insurance 
department  of  the  Government  made,  and  the  careful  examina- 
tion which  we  ourselves  have  made  into  the  ipast  working  of 
our  business,  have  emphasised  how  necessary  these  changes 
of  management  have  been. 

Out  General  Manager  spent  a  large  part  of  last  vear  in  the 
United  States,  in  connection  with  our  business  there,  and,  as 
■was  anticipated,  we  have  been  able  to  secure  a  considerable 
saving  in  our  expenses,  as  well  as  improvements  in  the  manage- 
ment, staff,  and  business.  We  have  also  cancelled  a  pretty  large 
amount  of  undesirable  business,  and  we  now  feel  that  we  have 
this  important  branch  as  fully  under  our  control  as  all  the 
other  parts  of  our  business.  Last  year,  as  I  have  said,  we  were 
able  to  effect  a  considerable  reduction  in  exipenses,  and  such 
reduction  will  be  even  greater  in  the  current  year.  This  is 
indicated  by  the  report  of  the  Insurance  Commissioner  of  New 
York,  who  says,  inter  alia,  that  the  present  condition  of  the 
Corporation's  United  States  Branch  shows  a  'decided  improve- 
ment over  that  reported  by  the  previous  examination,  that  it  is 
financially  stronger,  and  that  its  acquisition  cost  has  been 
materially  reduced.  Special  efforts  are  being  directed  towards 
the  audit  of  pay-rolls,  with  good  results,  and  claims  are  promptly 
paid.  He  adds  that  the  effect  of  these  changes  finds  but  little 
reflection  in  the  financial  statement  for  the  year  1913,  as  they 
were  not  fully  instituted  until  the  latter  part  of  that  year. 

Difficulties  in  connection  with  the  liability  situation  in  the 
United  States  have  not  been  with  us  alone,  as  nearly  all  Com- 
Uanies  there  have  experienced  them  more  or  less  ;  so  much  so, 
-indeed,  in  the  case  of  one  British  Company  that  it  had  actually 
to  pass  its  dividend  on  several  occasions  recently.  Now  wr 
anticipate  as  large  and  satisfactory  profits  from  the  United 
States  as  we  are  getting  on  our  business  in  almost  every  other 
part  of  the  world. 

We  have  not  now  any  intention  of  further  extending  the  sphere 
•of  operations  of  the  business,  and  the  management  is  concerned 
with  the  conduct  and  consolidation  of  the  business  we  have 
rather  than  wiith  the  opening  up  of  further  extensions  in  other 
parts  of  the  world. 

I  shall  now  deal  shortly  with  our  ■various  accounts. 

In  the  Life  Department  you  will  see  that  our  new  business 
-keeps  up  steadily  at  between  ^f  150, 000  and  ;^20o,ooo  iper  annum. 
We  could  do  a  considerably  larger  business,  but  we  are  follow- 
ing a  very  conservative  course,  with  the  result  that  claims  are 
well  under  expectation,  and  we  have,  in  what  is  comparativelv 
a  very  short  space  of  time,  built  up  a  very  substantial  Life  Fund. 

The  total  Life,  Annuity,  and  Capital  iRedeniiption  Funds  are 
now  over  ^f  148,000. 

As  you  are  aware,  the  exipenses  charged  to  this  department  are 
Jimited  to  17^  per  cent.,  and,  thereiore,  until  such  time  as  the 
renewals  of  Life  Assurance  premiums  come  to  ibear  a  sufficiently 
great  proportion  to  the  total  income,  the  Accident  nrofits  will 
still  have  to  bear  the  additional  annual  charges.  To  date,  these 
amount  to  between  ^40,000  and  ^f  50,000,  which  really  forms  an 
inner  reserve  in  the  Accident  department,  which  will  be  realised 
upon  the  division  of  quinquennial  profits,  and  as  renewals  in 
the  life  depajtment  increase  in  volume. 

The  Fire  Account  makes  slow  but  steady  progress,  the  net 
income  showing  an  increase  of  ;^i,ooo,  and  the  loss  ratio  being 


about  the  same  as  before.  This  income  would  have  been  con- 
siderably larger  but  for  the  fact  that  during  the  past  year  our 
Fire  Manager  has  revised  and  written  off  numerous  risks  wfaicb 
we  had  on  our  books.  The  happy  result  of  this  is  shown  by  the 
fact  that  during  the  first  four  months  of  this  year,  when  fires 
have  been  so  numerous,  we  have  escaped  some  heavy  losses  on 
risks  which  we  carried  previously. 

You  will  see  that,  in  addition  to  the  reserve  of  40  per  cent,  of 
the  full  nett  income,  we  have  an  additional  reserve  of  ;£4o,ooo, 
sipecially  assigned  to  this  department. 

I  come  now  to  the  Accident  and  General  Account — the  prin- 
cipal department  of  our  business.  The  income  shows  an  increase 
of  £22y,y62,  of  which  no  less  than  ;^i67,404  is  in  our  Monthly 
Period  and  Short  Term  Insurances,  all  of  which  have  fully  ex- 
pired, and,  therefore,  there  is  no  remaining  risk  carried  in  con- 
nection with  that  account.  The  annual  premiums  show  an  in- 
crease of  about  ;^6o,ooo. 

We  have  provided  33  J4  per  cent,  of  all  annual  premiums,  and  the 
full  amount,  less  commission,  of  unexpired  premiums  in  respect 
of  long  teirm  insurances,  which  is  ample  provision,  in  our 
opinion,  to  meet  fully  all  unexpired  risk.  Our  losses,  paid  and 
outstanding,  amount  to  59. 71  per  cent.,  or  7  per  cent,  more 
than  the  previous  year.  This  is  accounted  for  by  the  increased 
number  of  claims  paid  in  the  United  States,  and  also  by  the  fact 
that  we  have  provided  a  more  liberal  amount  for  outstanding 
claims,  increasing  our  fund  from  ;£4o6,ooo,  at  which  it  stood 
at  the  end  of  1912,  to  ;^494,ooo,  an  amount  which  we  feel 
is  more  than  ample  to  meet  every  possible  contingency  in  con- 
nection witii  these  outstanding  claims. 

Exipenses  of  Management,  including  commission,  in  the 
Casualty  Department,  amount  to  38.71  per  cent.,  or  a  sa'ving 
of  2j  per  cent,  over  the  previous  year,  and  our  manager  antici- 
pates that  we  shall  have  a  still  further  saving  in  the  current  year. 
If  this  is  so,  and  with  a  normal  claim  ratio  which  we  hope  to 
have  now  for  many  years  to  come,  you  will  be  able  to  realise,  as 
we  do,  the  splendid  prospects  there  are  in  the  future  working  of 
our  business. 

We  have  a  very  fine  Casualty  business  spread  over  numerous 
departments  and  many  parts  of  the  world,  and  it  is  a  source 
of  satisfaction  for  me  to  be  able  to  tell  you  that,  with  the 
exception  of  the  United  States,  where  we  had  a  loss,  and  where 
we  are  now,  we  believe,  on  a  satisfactory  footing.  Casualty 
business,  including  Home  Workmen's  Compensation  business, 
has  been  profitable  in  every  pvaart  of  the  world. 

Coming  to  the  Profit  and  Loss  Account,  you  will  see  that,  in- 
cluding the  ^22,000  carried  forward  from  the  previous  year, 
we  have  a  total  of  ;^77,ooo  to  deal  with.  We  have  made  a  full 
provision — over  ;^5,ooo — for  depreciation  on  property,  furniture, 
and  fixtures ;  we  have  written  off  the  expenses  on  the  Preference 
Share  issue,  ;^2,ooo;  we  have  written  down  certain  investments 
nearly  ;^2,ooo,  where  we  feel  tliat  the dejjreciation  is  permanent; 
we  have  made  provision  for  bad  debts  of  ;^io,ooo,  in  connection 
with  accounts  in  the  United  States,  although  I  hope  that  it 
may  not  all  be  required.  However,  we  thought  it  best  to  be  on 
the  safe  side  and  made  a  generous  provision.  After  paying 
directors  and  auditors'  fees  there  is  a  balance,  as  stated  in  the 
accounts,  of  ;^4i,684,  out  of  which  we  propose  to  pay  the 
usual  dividend,  and  to  carry  forward  only  ;^i2,ooo  less  than 
last  year. 

In  building  up  a  large  business  such  as  ours,  there  is  always 
a  risk  of  placing  business  on  the  books  which  afterwards 
appears  undesirable.  Last  year  has  been  with  us  a  year  of 
investigation  and  revision  in  every  department.  The  year 
was  not  free  from  trouble  and  anxiety,  but  tliere 
is  satisfaction  in  the  large,  good  and  growing  busi- 
ness which  we  have  and  which,  as  I  said  before,  we  deem 
capable  of  producing  increasing  profits  in  the  near  future. 

Turning  to  the  balance-sheet,  you  will  see  that  the  preference 
capital  is  now  ;^  150,000,  that  our  subscribed  capital  is  in  all 
p^i, 150,000,  of  which  ^^400,000  is  paid  up,  that  we  have,  in- 
cluding uncalled  capital,  funds  to  the  extent  of  ;f  2,392,503 ; 
that,  after  providing  for  every  liability  with  the  exception  of 
depreciation  of  investments,  to  which  I  shall  afterwards  refer, 
we  have  a  surplus  of  nearly  ;^i, 000,000.  Thus  our  policy- 
holders have  as  sufficient  security  as  the  most  critical  can  desire. 

On  the  assert  side  of  the  balance-sheet  you  will  notice  the 
various  investments  set  forth,  under  a  series  of  principal  head- 
ings. By  the  note  on  the  accounts  you  will  see  that  at  Decem- 
ber 31,  1913,  these  investmeqits  showed  a  depreciation  of  ;^48,ooo 
in  excess  of  the  reserve  which,  some  time  ago,  we  put  up  against 
this.  Of  that  sum,  ;f6,4io  is  what  the  board  have  themselvei 
deducted  for  non-quoted  investments.  I  am  glad  to  say  that 
at  this  date  the  values  of  these  investments  have  considerably 
improved.  The  depreciation  is  largely  on  Government  securi- 
ties which  we  require  to  hold  in  connection  with  business  at 
home  and  in  foreign  countries,  and  I  see  no  reason  why  the 
loss  should  not  be  wholly  recovered  by  improving  markets  in  the 
course  of   time. 

The  confidence  which  I  bave  expressed  in  the  business  is  al« 
extended  to  the  whole  organisation  of  the  Corporation  at  the 
present  time.  The  conduct  and  control  of  a  Corporatioo  such  as 
ours  needs  not  only  ability  and  constant  work  on  the  part  of 
our  officials,  but  also  a  great  deal  of  that  patience  with  ■which 
we  Scotch  people  are  said  to  be  tolerably  w«ll  endowed,  namely, 
that  patience  that  perseveres  and  wails  for  those  rescrits  of 
labour  well  done  that  are  bound  to  be  attaiited. 

I  feel,  therefore,  that  I  must  say  how  much  we  are  indebted 
to  all  the  officials  of  the  Corporation  at  this  time — the  Genera! 
Manager,  the  various  foreign  managers,  the  home  branch  man- 
agers, executive  staff  and  officials,  and  clerks  in  our  offices  in 
every  part  of  the  world.     These  we  feel  are  loyally  performing 
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their  duties.  We  are  also  indebted  to  our  professional  adviaers 
and  agents  for  the  invaluable  service  which  they  have  given. 

Should  you  desine  any  further  information,  I  shall  be  pleased 
to  answer  any  questions  which  you  may  ask. 

I  have  now  the  pleasing  duty  of  moving  that  the  report  and 
statement  of  accounts  for  tlie  year  ending  December  31,  1913, 
as  printed  and  circulated,  be  and  are  hereby  adopted,  and  that  a 
dividend  for  the  half-year  to  December  31,  1913,  be  and  is 
hereby  declared  payable  on  a>nd  aftear  May  i,  1914  : — 

At  the  rate  of  5  per  cent,  por  annum  (less  income-tax)  on  the 
Preference  Shades,  and  „        .  ^     ,         »u 

At  the  rate  of  10  per  cent,  per  annum  (less  income-tax)  on  the 

Ordinary  Sliares. 

This  motion  was  duly  seconded,  other  usual  motions  followed, 
and  the  meeting  ended  with  the  customary  votes  of  thanis. 

GLOBE  AND   PHCENIX    GOLD     MINING   CC 

The  annual  general  meeting  of  tJie  Globe  and  Phoenix  GoJd 
Mining  Co.,  Ltd.,  was  held  on  Monday  at  the  Cannon  Street 
Hotel,  Earl  Russell  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  Tom  Priest)  having  read  the  notice  con- 
vening the  meeting  and  the  report  01  the  auditors. 

The  Chadrnian  said  that  the  form  in  which  the  accounts  wert 
presented,  for  wflhich  the  credit  was  due  to  their  energetic  and 
capable  secretary,  Mr.  Priest,  was  a  considerable  improvement 
on   the   old  one,   and  plans   had   also   been    submitted   to  the 
share'holders.     The  output  of  bullion,  amounting  to  over  half-a- 
million,   w£is   a  record  in  the  history    of   the   company,    and   if 
shareholders    compared   the    estimate    of   ore    reserves    for  the 
same   period,   they   would    notice  that   those   had    only    fallen 
^180,000,   although  ^^'500,000  had  been  taken  out  of  the  mine. 
In  view  of   the  very   long   period   during   which   they  were   en- 
gaged in  practically  dead   development  work,  he  thought  that 
result    was    not    unsatisfactory.      The    cost   of    obtaining    that 
amount  of  bullion,  including  the  usual  deoreciation,  had  been 
_/i73,ooo,    and  the   amount  distributed  in   dividends,  including 
the  tax  upon  them,  was  ;^25o,ooo  for  the  year,  leaving  a  balance 
of  about  ;^75,ooo,   out   of   which  about  ;^35,ooo  had   been   ex- 
pended  on   capital    account.      Considerable    further   suras   had 
lieen  paid  on  capital  account  since  the  conclusion  of  the  yeai, 
the  liability  for   which  was  already  incurred,  but  the  balance 
of  over   _^5o,ooo  carried  forward  was  sufficient   to   provide  for 
that  and  leave  an  actual  margin  of  about  ;^is,ooo.     The  drastic 
reduction  of  one  of  the  interim  dividends  from  is.  gd.  to  is. 
had  had  the  effect  of  again  putting  the  company  on  the  sound 
financial  basis  which  it  lost  in  the  year  igii,  when  total  divi- 
dends of  8s.  for  the  year  were  paid.     He  thought  every  sound 
critic  would  agree  that  their  directors  might  well  be  blamed  if 
they  allowed  a  company  of  that  character  to  run  short  of  cash 
and  did  not  keep  it  in  a  position  to  meet  any  contingency  thut 
might    arise.      He   expressed   the  hope  that   next  year   interim 
dividends  would  be  paid  on  such  a  scale  as  to  allow  of  three 
of  an  equal  amount  during  the  year,  and  a  final  dividend  of  not 
less  amount  when  the  position  at  the  end  of  the  year  was  fuliy 
known.     He  had  pointed  out,  in  that  connection,  that  the  final 
dividend  was  being  paid  at  the  time  of  the  general  meeting,  ii:- 
.stead  of,  as  last  year,  in   the  middle  of  May.     They  had   had 
the  iteans  relating  to  the  Que  Que  stores  and  farms  separated 
from    all   mining   matters,  and  had  completed  the   scheme  for 
turning  them  into  a  separate  company,   which  would   have   to 
.stand  on  its  own  legs  without  relying  on  the  Globe  and  Phoenix 
for    finance.      With    regard    to   the   position    at  the   mine,   the 
latest  information   received   was   of   a  satisfactory    nature,   the 
good  results  obtained  at  the  3a  winze  referred  to  in  the  half- 
yearly    report    having   been    maintained.      In    the  details   which 
had  been  submitted  to  them  the  board  considered  that  the  posi- 
tion generally  of  the  mine  was  very  encouraging.     With  reg^d 
to  the  ore  reserves,  it  was  pleasing  to  report  a  slight  improve- 
ment in  the  values  at  March  31,  1Q14.     A  decrease  had  been 
recorded   during   the   past   12   months,   and   it  was,   therefore, 
most  giaitifying   to  record   the  improvement,   which   was  doubt- 
less due  to  the  good  developmente  at  the  north  end  of  the  mine. 
The    supply   of    labour   was,    if    anything,    too    good    at    the 
moment,   as,  in  common  with  other  mine-owners  in  Rhodesia, 
they  had  been  compelled   to  relieve  the  native  labour  bureau 
of  a  temporary  excess  of  labour.     The  result   of  that  situation 
was  refieoted    in  a   large  amount   of   broken    ore  lying   in   the 
mine  sloped  ready  for  the   miU.     The    quality  of   the  labour 
had  not  been  in  all  respects  what  could  have  been  wished,  but 
their   representations  to  the  bureau  had    been  courteously   re- 
ceived,   and    they    had    been    asured    that    the    quality    would 
improve,  and  that  a  better  class  of  native  would  be  recruited 
in  the  future.     The  healtd  of  the  natives  had  not  been  so  good 
as  could    be   wished,    and   the   numerous   cases   of    pneumonia 
pointed   to  the  urgent   necessity  of   improving   the   ventilation 
of  the  lower  levels  by  making  a  connection  with  the   sinking 
of  the  new  vertical  shaft,  which  had  now  reached  a  depth  of 
over  2,000  ft.     The  rapid  sinking  of  the  vertical  shaft  without 
any   untoward    incidents,    and    at    a    reason.ible   co.st,    reflected 
great  credit  on  the  staff  in  Rhodesia,  particularly  in  view  of 
the  fact  that   the  new   winding  engine    was   only   sent  over  by 
the   makers   last    month.      In  connection   with    that    shaft,    and 
the  agreement  to  acquire  the  John  Bull  claims  in  which  it  was 
sunk    an   unfortunate  dispute  was    going    on  between  the   com- 
pany and  the  Amalgamated  Properties  of  Rhodesia   (Limited). 
As  the  litigation  w.as  now  in  progress,   he  preferred  to  do  no 
more    than   reiterate   what    he    had    said   before — namely,    that 
they  were    advised    that    they    had   nothing   to    fear    from    any 
claim  that  might  be  brought  against   them.     The   sands   plant 
had    now    been    running    satisfactorily    for    two    months,    and 
matters  having   beer,    got   in   order,  they   were   being  graduallv 


speeded-up  in  the  hope  of  treating  the  full  amount  indicated-— 
namely,  300  tons  per  day.  The  extraction  was  satisfactory. 
The  board  had  worked  harmoniously  together  during  the  year, 
and  he  hoped  that  the  shareholders  would  allow  the  company 
to  enjoy  pwosperous  times  without  any  further  agitation.  In 
that  connection,  he  would  appeal  to  shaieholdeirs  in  their  own 
interest  to  rely  exclusively  upon  the  information  published  by 
the  board,  and  not  to  allow  themselves  to  be  led  away  by 
reports  circulated  by  interested  i>arties.  All  the  information 
known  to  the  board  was  at  once  communicated  by  them  to  the 
shareholders.  He  concluded  by  moving  the  adoption  of  the 
report  and  acoooints. 

Mr.  J.  D.  Hope,  M.P.,  seconded  the  resolution,  which,  after 
some  discussion,  was  carried  unanimously. 

The  auditors  (Messrs.  Lovelock  and  Linnett)  having  been 
re-elected,  a  hearty  vote  of  thanks  was  accorded  to  the  chairman. 

PHCENIX  ASSURANCE   CO- 

The  annual  general  meeting  of  the  Phoenix  Assurance  Co., 
Ltd.,  was  held  on  Wednesday  at  19,  Lombard  Street,  the  Right 
Hon.  Lord  George  Hamilton,  P.C,  G.C.S.I.  (chairman  of  the 
company),  presiding. 

The  General  Manager  (Sir  Gerald  H.  Ryan)  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said :  Gentlemen,— The  accounts  which  I  have 
to  present  for  your  adoption  to-day  will,  I  hope,  be  regarded  as 
of  a  satisfactory  character,  though  there  is  no  high-water  mark 
of  success  to  be  reported.  Eveiy  department  of  our  extensive 
business  is,  however,  making  fair  contribution  to  our  profit  and 
loss  account,  and,  as  a  result  of  the  year's  operations,  I  think 
I  may  assert  that  the  company's  position  has  been  both 
strengthened  and  solidified.  There  was,  however,  one  over- 
shadowing cause  of  disappointment  in  1913,  which  affected  all 
departments  of  our  business  and  all  departments  of  finance 
alike.  Financial  matters  were  at  high  tension  throughout  the 
year,  and  a  continuous  and  severe  fall  took  place  in  the  value 
of  pttblic  securities.  Speaking  generally,  as  you  are  aware,  the 
higher-class  securities  suffered  more  in  diminution  of  value  than 
those  of  a  less  desirable  character.  This  disturbing  feature  has 
unfavourably  affected  what  we  should  otherwise  have  considered 
a  very  good  account,  for  you  will  see  from  the  profit  and  loss 
statement  that  we  have  had  to  write  down  the  value  of  our 
securities  on  the  fire,  marine,  and  accident  accounts  by  no  less 
than  ;£9i,749.  Since  the  beginning  of  the  year  these  securities 
have  risen  in  value,  so  much  so  that  on  April  14  we  had  recovered 
one-third  of  the  amount  written  down.  In  recent  years  our 
aim  has  been  to  pay  our  modest  dividend,  and  annually  to  in- 
crease our  reserves  by  ;f  100,000,  and  we  should  again  have  been 
able  to  realise  these  ambitions  in  1913  had  there  been  no  neces- 
sity to  write  down  the  value  of  our  securities.  Nevertheless,  the 
profit  which  enables  this  amount  to  be  written  off  was  earned: 
during  the  course  of  the  year,  and  invested  at  interest,  so  that, 
though  our  general  reserve  at  the  end  of  the  year  does  not  appear 
to  be  any  larger  than  it  was  at  the  beginning  of  the  year,  there 
has  been  an  increase  in  its  interest-earning  capacity,  wiudi  neces- 
sarily improves  our  position  for  the  future. 

Turning  now  to  the  several  departments,  I  have  to  point  out, 
as  regards  our  fire  business,  that  while  our  income  shows  no 
advance  over  191 2,  this  must  not  be  held  to  imply  that  our  busi- 
ness has  not  heen  worked  with  all  possible  activity.  The  re- 
verse is,  indeed,  the  case.  Both  at  home  and  in  many  parts  of 
the  foreign  field  we  have  transacted  a  larger  business  than  in 
recent  years,  but  the  process  of  overhauling  and  revising  our 
American  business  has  continued,  with  the  result  that  the  reduc- 
tion of  income  from  this  quarter  counterbalanced  the  improve- 
ment which  we  achieved  elsewhere.  Our  loss  rate  at  51.6  per 
cent,  of  the  premium  income  is  about  the  same  as  last  year, 
but  I  am  sorry  to  have  to  admit  that  the  expense  of  keeping  and 
administering  the  fire  business  shows  a  further  increase.  In  the 
final  result,  our  fire  profit  of  ;f  127,638  is  a  little  smaller  than 
that  which  we  produced  last  year,  but  it  is,  on  the  whole,  not 
unsatisfactory.  In  the  marine  account,  the  directors  are  carry- 
ing ^^20,000  as  divisible  profit  for  the  year  to  profit  and  loss, 
and  though  this  may  seem  a  small  sum  in  compari.son  with  the 
large  income  which  has  'been  received,  it  must  be  borne  in  mind 
that  the  underwriting  year  now  closed'  covers  a  rather  excep- 
tional period  when  total  losses  of  very  fine  vessels  involved  the 
company  in  heavy  claims.  Your  board  has  good  reason  to  ex- 
nect  handsomer  returns  from  the  marine  department  in  future, 
but  it  must  not  be  overlooked  that  our  comp.iny  h.''s  done  ex- 
ceedingly well  out  of  its  acquisition  of  the  Union  Marine,  and 
very  substantial  profits  have  been  made  over  and  above  what 
was  taken  cre4it  for  in  fixing  the  purchase  price.  Our  accident 
account  is  very  much  better  at  all  points  than  in  the  preceding 
year.  The  premiums  have  increased,  and  the  profit  of  ;fi  1,000 
represents  quite  a  fair  percentage  on  the  revenue.  In  this  de- 
partment I  hope  we  are  gaining  the  reward  of  the  efforts  which- 
have  been  made  in  the  last  two  or  three  years  to  improve  the 
ch.iractcr  of  the  business.  We  have  been  assisted  by  the  im- 
provement in  the  rates  for  many  class,'s  of  workmen's  compensa- 
tion business,  and  it  may  now  be  said,  I  think,  th.it,  excepting 
for  the  heaviest  classes  of  risk,  workmen's  compensation  is  no 
longer  regarded  with  such  apprehension  a,s  before.  Finally,  in 
regard  to  our  life  department,  I  think  I  may  speak  in  terms  of 
unqualified  satisfaction  of  the  success  achieved  in  this  section  of 
our  business.  A  larger  net  amount  of  new  assur.inces  has  been 
grantt-d  than  before,  and  our  annuity  business  has  considerably 
incro.ised.  Th"re  are  signs  of  vigour  and  expansion  in  our  life 
business,   which  .-ire  a  hopeful  augury  of  further  achievements. 
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Owing  to  the  particular  points  of  time  at  which  the  quinquennial 
valuations  arc  made  in  our  several  sections,  the  life  business 
made  no  actual  contribution  to  profit  and  loss  in  1913,  but  it 
is  a  valuable  adjunct,  and  is  steadily  making  profit  at  a  satis- 
factory rate.  Now,  reviewing  the  positdon  as  a  whole,  in  spite 
of  the  apparent  halt  in  the  progress  of  our  reserves  m  1913,  our 
financial  position  is  undeniably  satisfactory.  Since  1906  our 
general  reserve  has  been  increased  by  /goo.ooo,  and  ;^i44,ooo 
has  been  written  off  the  value  of  our  securities  on  account  of 
market  depreciation.  Our  dividend  prospects  are  also  ex- 
tremely favourable.  Out  of  ^£207,000  required  to  pay  our  deben- 
ture interest  and  ,gresent  dividend,  we  derive  ;^i 57,000  from 
interest,  and  we  can  count  upon  ^^25,000  per  annum  as  a 
minimum  contribution  from  the  life  account.  You  will,  there- 
fore, see  what  a  small  draft  we  have  to  make  on  the  profits  of 
our  fire,  marine,  and  accident  accounts  to  maintain  our  40s. 
dividend.  I  cannot  close  my  remarks  on  the  accounts  without 
a  brief  reference  to  our  approaching  change  of  headquarters. 
It  is  with  considerable  regret  that  your  directors  contemplate 
leaving  Lombard  Street,  where  the  Phoenix  and  the  allied  Pelican 
have  been  domiciled  tor  more  than  a  century,  but  our  business 
has  outgrown  its  old  home,  and  in  the  fine  new  building  which 
ds  about  to  be  erected  in  King  William  Street— within  a  stone's 
throw  of  where  I  am  now  standing — we  believe  we  shall  have 
dignified  and  convenient  headquarters,  providing  ample  accom- 
modation under  one  roof  for  our  large  stafi,  and  giving  every 
practicable  economy  and  facility  for  the  transaction  of  the  many 
classes  of  business  which  we  now  cultivate. 

Mr.  R.  Kirkman  Hodgson  seconded  the  resolution,  which  was 
carried  unanimously. 


LONDON    BANK    OF    AUSTRALIA- 

The  ordinary  general  meeting  of  the  proprietors  of  the  London 
Bank  of  Australia,  Ltd.,  was  held  on  Wednesday  at  Winchester 
House,  Mr.  David  Finlayson  (the  chairman)  presiding. 

Mr.  \/.  H.  Barber  (London  manager  and  secretary)  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman,   in  moving   the  adoption   of   the    report    and 
accounts,  said  that  when  addressng  the  proprietors  a  year  ago  he 
expressed  the   hope   that   this  year  the  board  might  be  able  to 
put  before  them  definite  proposals  with  regard  to  ttie  old  transfer- 
able deposit  receipts,  the  possibility  of  increasing  the  dividend  to 
the  ordinary  shareholders,    and   the  disposal  of    the   recoveries 
realised  from  the  assets  taken  over  from  the  o  d  bank.     The  trans- 
ferable deposit  receipts  had  been  paid,  and  the  restrictions  on  the 
di-tribution  of  profits   were  thereby  removed,   the   first   fruits  of 
which  ihf  proprietors  had   in  the  payment  of  a  dividend  on  the 
ordinary  shares  at   the  rate  of  7  per  cent,   per  annum  for  the 
last   six   months  of    1913.      Though    a   little   outside   the    strict 
letter  of  the  bank  s  statutes,   the  position  being  so   assured,  the 
directors  ventured  on  paying  an  interim  dividend  at  the  rate  of 
5  per  cent,  per  annum  for   the  first  half  of  the  year,  so  that  the 
proprietors  had  had  for  the  year  6  per  cent,  instead  of  5  per  cent, 
as  in  the  prev  ous  four   years      A   year  ago   he  referred  to  the 
necessity  for  increasing  the  capital  resources  of  the  bank  when  that 
was  practicable.     He  said  that  when  the  b<r  at  present  existing  to 
the  ordinary  -har^  holders  getting  more  than  5  per  cent,  dividend 
wa>  removed  the  directors  believed  any  offer  of  new  shares  at  or 
above  par  would  become  an  acceptable  proposition,  and  the  pre- 
sent price  of  the  shares  had  justified  that  belief.     The  directors 
had  therefore,   as  a  fiist  s'ep,  asked  for  payment  of  the   uncalled 
balance  of  £2  los.  per  share,  which  would  make  them  /'lo  paid 
up.       The  balance,    /12   los.    per  share,   was  reserve  liability, 
and  could  not   be  called  up  except  in  the  event  of  liquidation. 
Of  the   authorised   ordinary   capital   49,103  shares   were   issued, 
leaving    a     balance    of     12,500,     and     the    directors    had     in 
view   offering    them    to    shareholders,    but   no    time    for    doing 
this  had  yet  been  fixed.     When   they  came  to  amend  the  articles 
of  association  provision  would  be  made  for  future  capital  require- 
ments, hut  no  further  actual  i-sue  in  the  near  future  was  at  present 
contemplated.     When  the  articles  were  revised  the  directors  pro- 
posed to  apply  for  a  Stock  Exct'ange  quotation,  possibly  about  the 
end   of  the  year.     Australia  had   had   another  successful  year's 
trading.     The  seison  for  the  pastoral  industry  was,  on  the  whole, 
go  d,  and   exports   of   wool  were  estimated  to  exceed   by  160,000 
bales  those  of  the  previous  year,  and  the  price  had  remained  very 
good.     The  frozen  meat  trade  had  been  on  a  large  scale,  and  an 
important  new  feature  was  that  the  United  States  ol  America  had 
become  large  importers  of  Australian   meat.      The  wheat  crop, 
except  in  South  Australia,  had  tiven  a  good  yield,  though  not  quite 
up  to  early  expectat  ons.     A  feature  of  tlie  year  had  heen  the  con- 
tinuance of  large  borrowings  in  this  country  by  some  of  the  States. 
Dealing  with     he  balance-sheet  figures,  he  pointed  out  that  the 
reserve  fund  had  now  reached   the  substantial  figure  of   ;f  270,000. 
The  whole  of  this  amount  had  been  accumulated  in  the  last  seven 
years,  and  the  board's  policy  would  be  to  continue  to  build  it  up  as 
ci'Cumstances  permitted.     Liquid  assets  showed  as  much  as  45  per 
cent,   of  liabilities  to   the  public — a  strong  position,     As  to  the 
present  year,  the  season  so  (sr  had  been  fairly  good,  but  rain  had 
been  in  shorter  quantity  than  was  desirable.    Certain  districts  were 
much  in  want  of  it,  and  a  good  g-nerai  fall  would  be  very  welcome. 
A  telegram  from  the  acting  general  manager  reported  that  general 
rains  had  fallen  throughout  Victoria.  New  South  Wales,  and  Soifth 
Australia,   and  that  the  prospects  had   greatly   improved.     With 
increasing  competition,  reducing  rates  for  business,  and  growing 
taxation,  the  making  of  profit  tended  to  become  more  arduous,  but 
he  believed  they  could  always  trust  to  getting  their  fair  share  of  it. 

Mr.    R.   J.  Black  seconded    the  motion,   which    was    carried 
unanimously. 


ANGLO-ARGENTINE    TRAMWAYS   CO 

The  30th  ordinary  general  meeting  of  the  shareholders  of  the 
Anglo-Argentine  Tramways  Co.,  Ltd..  was  held  on  Monday  at 
Winchester  House.  Old  Bread  Street,  under  the  presidency  ofMr. 
I.  B.  Concanon.  the  chairman  of  the  company. 

The  Secretary  (Mr.  W.  D.  Dawes)  having  read  the  noUce  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman  said :— I  will  assume,  gentlemen     that  you  will 
take  the  directors'  report  as  read.     ("  Agr.ed.'')     Since  I  had  the 
honour  of  addressing  you  this  time  last  year  we  have  bad  to  deplore 
the  passing   away  of  three  of  our  CDlleagues.  all  of  them  gentle- 
men   who    had    been    associated    with    us    in    the    direction    of 
the   company   for  a    considerable   period,    and    I   am   sure    you 
will    all    desire    to    associate    yourselves    with   us    in   our    deep 
sympathy     with     their     bereaved     families.       You     are    all    no 
doubt  aware  that  business  in   the  Argentine  during  1913  showed 
no    improvement    upon    1912,     which    was    not    a    good    year, 
but  rather  the  contrary,  and  naturally   the  commerce  of  the  City 
of  Buenos  Ayres  suffered    in    consequence.     It    is  all   the  more 
pleasant,  therefore,  to  be  able  to  congratulate  you  upon  the  con- 
tinued progress  made  by  our  company.     The  total  number  c  f  miles, 
run— namely,  50,872,935— showed  an  increase  of    6.51  per  cent, 
over  1912,  while  the  number    of    passengers  carried,  342,140.422, 
increased  by  25,880,325.  or    8.18  per  cent.,  and  the  total  receipts 
were  better  by  ;^2o8,382,  or  7.56  per  cent.     The  expenses  show  an 
increase  of  ^145,140,  mainly   under  the  head  of  wages  consequent 
upon  the  additional  mileage.     Thanks    to  lower    freight  rates  for 
coal  and  to  continued  economy  in  the  consumption  of  current  there 
is  an  actual  decrease  in  the  cost  of  ^5,348  as  compared  with  191 2, 
although  the  cars   ran  3,107,268   more    miles.     The    expenditure 
includes  ^'347, 650  spent  upon  overhead    lines,    cables,  permanent 
way,  rolling  stock  and  buildings,   as  well  as  ;f  150,000  credited  to 
the  renewals  fund.     The    latter    fund  was  charged  with  £147,652 
for     renewals    effected     during     the     year.     The    net     revenue 
account,     including     the     balance,      /9,253,     carried     in    Irom 
1912,  alter  providing  the  city  company's  annuity,  interest  on  deben- 
ture stocks,  interest  on  temporary  loans,  dividends  on  both  classes 
of  preference  shares,  provision  for  sinking  funds  on  the  4  per  cent, 
and  the  4J  per  cent,  debenture  stocks,  and  the  share  capital,  left  a 
balance  available  for  dividend  on  the  ordinary  shares  of  £232. 795, 
an  increase  as  compared  with   1912  of  ;f  23,490.     The  interim  divi- 
dend paid  on  the  ordinary  shares  absorbed  ;f  100.000,  and  we  now 
recommend  a  final  dividend,  which   will  require  ;fii9,375.  1^''">8 
a  balance  of  ;^i3.42o  to  be  carried  forward   to  the  1914  accounts. 
The  subway  construction  work  is  making  rapid  progress,  and  we 
hope  by  August  next  to  complete  the  extension  of  the  first  sectKjn. 
The  subway  lines  in  operation  are  giving  satisfactory  results.     The 
owners  of  the  ordinary  share  capital  have  taken  up  150,000  nevr 
shares  at  £5  5s.  nett  to  the  company,  and  the  balance  of  the  5  per 
cent,    debenture     stock,    /i, 500. 000,    was     issued    in     February 
last,  the  applications  for  which  amounted  to  ;f2, 482,600.     This 
completes  the  issue  of  the  authorised  debenture  stock.     Upon  the 
question  of  po-sible  motor-omnibus  competition,  to  which  I  re- 
ferred at  our  last  annual  meeting,  you  will  be  interested  to  hear 
that  the  Municipal  Council  have  recently  declined  to  grant  any 
concessions  therefor,  upon  the  grounds  that  the  tramways  system 
was  suflScient  for  the  public  needs,  and  that  the  narrow  streets  and 
the  paving  system  would  make  their  operation  inapplicable.     For 
the  current   year   up   to   March  31    the  gross  receipts  show  an 
increase  of  £20,814  over  those  of  1913.     As  to  the  prospects  for 
the  remaining  months.  I  refer  you  to  the  last  paragraph  of  the 
general  manager's  report,  which  you  will  find  accompanying  the 
directors'  report.     His  forecasts  hitherto  have  heea  on  the  con- 
servaive  side  ;  let  us  hope  that  he  has  not  been  too  sanguine  this 
time.     With  these  remarks,  gentlemen.  I  move  "That  the  report 
and  accounts  for  the  year  1913.  now  presen.ed  to  the  meeting,  be 
received  and  adopted." 

Mr.  C.  H.  Sanford  formally  seconded  the  motion,  which  was 
carried  unanimously. 

The  Chairman  :  I  have  now  to  move  the  next  resolution,  which 
is  quite  a  formal  one :  "  That  £119,375  be  paid  as  a  final  dividend 
on  the  ordinary  shares  for  the  year  ending  December  31.  1913, 
which,  with  the  £100,000  paid  as  interim  dividend,  is  equal  to 
6j  per  cent,  on  the  total  issued  ordinary  share  capital  of 
£3,250,000  "  I  might  explain  that  the  dividend  last  year  was  at 
the  rate  of  8J  per  cent  ,  but  that  was  on  £750,000  less  capital.  As 
a  matter  of  fact,  thf^  dividend  which  we  now  declare  is  larger^in 
amount  than  it  was  last  year. 

Mr.  G.  A.  Touche,  M.P..  seconded  the  motion,  which  was 
carried  unanimously.  . 

The  Chairman,— The  next  resolution  I  have  to  move  is  the  elec- 
tion of  three  gentlemen  to  fill  the  places  of  our  friends  who  have 
passed  away.  Having  known  ihem  for  many  years,  I  felt  that  the 
task  of  supplying  their  places  adequately  was  a  very  important  one, 
and  I  am  pleaded  to  say  that  we  have  selected  three  gentlemen 
who,  in  their  respeciive  positions,  are  of  the  very  first  order.  The 
first  is  Mr.  Leon  Cassel.  who  is  a  partner  in  a  very  important 
banking  firm  in  Brussels,  and,  as  you  know,  the  Brussels  company 
own  our  ordinary  shares,  and  this  gentleman  represents  a  very 
large  amount  of  capital  in  that  company.  The  next  is  Mr.  Hamil- 
ton, K.C.,  who  has  been  associated  with  me  for  12  or  14  years  in 
the  direction  of  tramways  in  various  parts  of  the  world,  and  who 
was  a  co-director  of  mine  in  the  late  Belgrano  Co.,  which  was 
absorbed  in  this  company.  He  is  now  chairman  of  a  Tramway 
company  in  La  Plata.  He  has  visited  Buenos  Aires  many  times, 
and  we  are  very  pleased  that  he  was  co-opted  a  director  of  this 
company.  We  also  have  this  advantage  in  having  Mr.  Hamilton  on 
the  board  -  that  he  is  recognised  in  the  City  of  London  as  one 
of  the  best  experts,  if  not  the  best,  in  Arg mine  law  in 
the  country.  The  next  name  I  have  t"  mention  is  that  of  a  gentle- 
man whom  I  met  only  recently,  but  whose  reputation  is  known  to 
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all  of  us  :  I  refer  to  Mr.  Touche,  l,\\ho  is  the  head  of  a  very 
eminent  firm  of  accountants.  Being,  somewhat  of  an  expert  in 
figures  myself,  I  naturally  feel  that  our  having  a  gentleman  of  his 
knowledge  and  his  professional  experience  is  of  the  greatest 
advantage  to  us  in  dealing  with  the  enormous  mass  of  figures  in 
connection  with  the  accounts  of  this  company.  Mr.  Touche  has 
also  had  the  advantage  of  being  connected  with  tramways  for 
many  years,  and  is  chairman  now  of  the  Monte  Video  Company. 
We  feel  that  the  acquisition  of  these  gentlemen  will  be  a  tower  of 
strength  to  us  in  filling  the  places  so  unhappily  rendered  vacant  at 
our  board.  I  now  move  "That  Mr.  L^on  Cassel,  Mr.  W.  F. 
Hamilton,  K.C.,  and  Mr.  G.  A.  Touche,  M.P.,  whose  appoint- 
ments under  Article  81  of  the  Articles  of  Association  expire,  be  and 
are  hereby  elected  directors  of  the  company."  My  friend  Mr. 
Rose,  who  is  acquainted  with  all  these  gentlemen,  will  second  the 
motion. 

Mr.  C.  M.  Rose  seconded  the  resolution,  which  was  carried 
unanimously. 

On  the  motion  of  Mr.  John  Heaton,  seconded  by  Mr.  Sanford, 
the  retiring  directors,  Mr.  Concanon,  Mr.  J.  Hamspohn,  Mr.  O. 
Oliven,  and  Mr.  C.  M.  Rose  were  re-elected  ;  and  the  auditors, 
Messrs.  Deloitte,  Plender,  Griffiths,  and  Co.  and  Messrs.  James 
and  Edwards,  were  afterwards  reappointed. 

The  Chairman  :  I  have  much  pleasure  in  proposing  the  next 
resolution,  which  is  the  last : — "  That  the  best  thanks  of  this  meet- 
ing be  accorded  to  the  chairman  and  members  of  the  local  com- 
mittee, Mr.  Pedriali,  the  general  manager,  and  to  the  staff 
generally,  not  only  in  Buenos  Aires  but  in  London,  for  their  ser- 
vices during  the  year." 

Gentlemen,  all  of  you  who  have  visited  the  city  of  Buenos  Aires 
will  have  some  idea  of  the  enormous  ramifications  of  our  tramway 
system,  but  you  cannot— outsiders  cannot — be  aware  of  the  inter- 
minable internal  work  that  is  necessary  to  carry  on  the  business 
successfully  and  in  the  prosperous  way  in  which  it  has  been  con- 
ducted. As  you  know ,  I  have  been  to  Buenos  Aires  more  than  once, 
and  I  think  we  have  really  an  ideal  local  board,  headed  by  Mr. 
Pearson,  the  chairman,  who  is  a  most  distinguished  Argentine 
gentleman,  but  of  American  blood.  The  honour  was  conferred  on 
him  of  being  a  director  of  the  bank  of  the  nation,  and  he  might 
have  been  re-elected  to  that  position,  but  declined.  That  appoint- 
ment, however,  will  give  you  an  idea  of  the  very  high  position 
this  gentleman  enjoys  in  the  city  of  Buenos  Aires.  Then  the 
members  of  the  local  board  generally  have  worked  for  us  very 
hard,  but  I  should  like  to  refer  particularly  to  the  services  of  Mr. 
PedriaU,  who  has  work  to  do  quite  out  of  the  ordinary  manage- 
ment of  a  tramway  company — all  sorts  of  work,  political  and 
otherwise.  We  could  not  have  had  a  better  man  in  view  of  the 
different  stages  we  have  gone  through,  with  our  amalgamations 
and  the  obtaining  of  various  concessions  from  the  municipality, 
including  the  important  one  of  the  subway  business,  the  organisa- 
tion of  that  subway  work,  and  the  ramifications  of  the  business 
generally.  His  staff  have  also  worked  with  him  most  loyally  ;  I 
know  them  all.  We  have  present  a  very  distinguished  member  of 
the  staff,  Mr.  Cooper,  who  was  born  in  the  Argentine,  though  of 
British  blood.  He  has  the  good  will  of  all  the  Argentines  and  of 
all  the  British  residents  in  the  city. 

Mr.  Hamilton,  K.C.  :  Having  the  advantage  of  knowing  all  the 
gentlemen  named,  and  knowing  how  extremely  able  they  are,  I 
have  very  much  pleasure  in  seconding  the  motion. 

The  resolution  was  carried  unanimously. 

On  the  motion  of  Mr.  J.  Barber  Glenn,  seconded  by  Mr.  Skeel, 
a  cordial  vote  of  thanks  was  passed  to  the  chairman  and  the 
directors. 

The  Chairman,  in  acknowledging  the  vote  stated  that  the  com- 
pany now  had  26,000  shareholders  and  debenture-holders — a  fact 
which  would  indicate  the  enormous  amount  of  work  that  had  to  be 
done  by  their  staff. 

The  proceedings  then  terminated. 


MELBOURNE    TRUST- 

The  elevenjth  ajimial  general  meeting  of  the  shareholders  of 
the  Melbourne  Trust,  Ltd.,  was  held,  on  Monday,  at  Salisbury 
House,  Finsbuiy  circus,  E.G.,  Mr  George  Dunlop,  W.S.  (chair- 
man  of  the  company)  presiding. 

The  Manager  and  Secretary  (Mr.  J.  O.  Byrne,  F.C.I.S.)  hav- 
ing read  the  notice  convening  the  meeting  and  the  reports  of 
the  company's  auditors  in  London  and  Australia, 

The  Chairman  said  :  Your  directors  are  gratified  at  being 
again  able  to  present  what  they  trust  you  will  consider  satis- 
factory accounts  of  another  year's  working.  The  nett  profit, 
^26,990,  is  rathex  more  than  ;{^2,ooo  in  excess  of  that  earned 
in  the  previoiis  yeai.  ;^io,ooo  has  been  placed  to  reserve, 
bringing  up  that  fund  to  ^^85,000,  and  we  now  recommend 
a  dividend  at  the  rate  of  4d  per  share  (equivalent  to  8J4  per 
cent.),  payable  on  May  1  next.  This  will  absorb  ;£24,6s5 
iSs.  4d.,  and  enable  us  to  carry  forward  £^,43°  'S.  9d.,  sub. 
ject  to  payment  of  income-tax  and  land  tax.  Perhaps  it  might 
be  convenient  if  I  here  explain  the  nature  of  the  last- mentioned 
tax.  It  relates  to  an  unexpected  claim  of  £1,^83  5s.  4d.  jSre- 
ferred  by  the  Commonwealth  Commisiioner  of  Land  Tax  in 
respect  of  propertiels  held  by  the  trust  as  "  mortgages  in 
possession,"  which  he  has  now  assessed  as  "  freeholds."  The 
claim  is  made  in  respect  of  our  returns  for  1910-11,  igri-ia, 
and  1912-13,  and  it  would  seem  from  the  advice  of  our  Mel- 
bourne solicitors  that  it  is  one  we  cannot  resist.  The  actual 
amount  of  the  assessment  may  be  subject  to  some  modification 
when  fully  gone  into  by  our  Melbourne  office.  Having  regard 
to  the  period  over  which  the  tax  is  sought  to  be  levied,  your 
directors  did  not  consider  it  was  a  charge  that  should  properly 
be  debited  against  the  current  year's  profit,  especially  as  the 


carry  forward  is  amply  sufficient  to  cover  the  amount  when 
actually  ascertained.  I  have  just  mentioned  that  the  reserve 
fund  has  been  increased  by  ;f  10,000.  This  is  made  up  chiefly 
by  the  amount  of  £~,(>y6  183.  6d.  surplus  on  realisations,  which 
included  the  sum  of  ;f3,97i  14s.  3d.  repaid  by  the  Colonial 
Revenue  Authorities  in  the  following  circumstances.  You  will 
perhaps  remember  that  at  our  last  annual  general  meeting  I  ex- 
plained that  in  February,  1911,  we  fjaid  under  protest  in  Mel- 
bourne ;^3,97i  14s.  3d.  in  respect  of  an  assessment  by  the 
Commissioner  of  Taxes,  Victoria,  for  income-tax  upon  surpluses 
on  realisations,  and  discount  earned  on  purchase,  for  cancella- 
tion, by  the  company  of  its  debenture  stock.  Pending  a  final 
decision  as  to  the  trust's  liability,  the  amount  so  paid  was 
debited  to  srurplus  and  deficit  account  on  realisations.  As  the 
result  of  our  successful  appeal  to  the  Federal  High  Court,  the 
money  was  refunded  to  us  in  March  of  last  year,  pending  the 
result  of  the  Commissioner's  appeal  to  the  Privy  Council,  and 
consequently  the  surplus  and  deficit  account  haa  been  in  the 
meantime  recredited  with  the  amount.  It  is  anticipated  that 
the  hearing  of  the  appeal  may  come  on,  now  at  an  early  date; 
and  meanwhile,  as  the  matter  is  sub  judice,  I  am  sure  you  will 
appreciate  that  I  am  unable  to-day  to  refer  to  it  at  greater 
length.  During  the  year  under  review  there  was  but  little 
local  demand  for  anything  but  vacant  land,  of  which  the  trust 
holds  now  only  a  negligible  quantity,  while,  owing  probably 
to  the  high  rates  which  prevailed  for  money,  there  was  but 
a  limited  demand  for  house  propeirties.  I  am  glad  to  report 
that  the  returns  from  out  Queensland  sheep  station  have  been 
very  satisfactory,  owing  to  the  favourable  weather  conditions 
which  prevailed  during  the  greater  part  of  the  year,  so  eiwur- 
ing  good  lambing  and  a  large  wool  clip.  At  the  same  time  your 
directors  feel  that  a  great  deal  of  the  success  which  attended 
the  year's  working  is  attributable  to  its  capable  management.  As 
regards  our  sugar  plantation  at  Fiji,  its  present  position  is, 
I  am  pleased  to  announce,  better  than  at  this  time  last  year  we 
anticipated  would  be  the  case,  notwithstanding  we  have  had  to 
incur  further  capital  expenditure  in  order  to  effectively  cope 
with  the  increasing  quantity  of  cane  to  be  crushed,' and  to 
maintain  the  existing  machinery  and  plant  in  a  high  state  of 
efficiency.  Since  the  accounts  of  these  two  properties  were  re- 
ceived in  February,  we  have  had  satisfactory  reports  as  to  their 
progress,  and  we  have  just  received  the  latest  cable  information 
from  our  Melbourne  office  as  to  the  prospects  generally  in  the 
following  terms  : — "  Prospects  generally  much  improved  by  re- 
cent rains.  Our  own  interests  all  very  favourable."  Of  the 
original  issue  of  ;f226,390  of  debenture  stock,  there  is  now 
outstanding  ;^92,67o  los  2d,  to  which  I  shall  make  further  refer- 
ence later  on.  As  stated  in  the  report,  your  directors  accepted 
an  offer  of  5s.  per  share  net  for  20,64?  unissrued  shares,  so  bring- 
ing up  the  issued  i>aid-up  capital  from  ;f2q5,87i  to  an  even 
jf 300,000,  thereby  earning  a  premium  of  ;f  1,032  5s.  I  now 
formally  move,  "  That  the  report  of  the  directors,  together 
with  the  annexed  statement  of  the  company's  accounts  as  af 
December  31,  1913,  duly  audited,  be  now  received,  approved  and 
adopted,  aid  that  a  dividend  of  4d.  per  share,  free  of  income- 
tax,  be  paid  for  the  year  ended  IJecember  31,   1913." 

The  resolution  was  seconded  by  Mr.  A.  Scott  Ireland,  S.S.C., 
and  carried  unanimously. 

The  retiring  director,  Mr.  Georgj  Dunlop,  was  re-elected : 
Mr.  John  Mann,  jun.,  C.A.,  London,  was  re-elected  auditor,  and 
Mr.  Herbert  Harold  Sherlock  was  elected  local  auditor  in  the 
place  of  the  late  Mr.  William  Densham. 

An  extraordinary  general  meeting  of  the  company  was  held 
subsequently  to  consider  resolutions  for  the  conversion  of  the 
1,500,000  shares  of  4s.  each  into  stock,  increasing  the  capital 
of  the  company  to  ;^5oo,ooo  by  the  creation  of  900,000  new  shares 
of  4s.  each,  and  for  other  purposes. 

The  Chairman  explained  the  resolutions  in  detaJl,  and  after 
a  few  questions  had  been  answered  they  were  carried  unami- 
mously. 


GRAND    TRUNK    RAILWAY- 

The  ordinary  general  half-yearly  meeting  of  the  Grand  Trunk 
Railway  Co.  of  Canada  was  he'd  on  Wednesday  at  the  Cannon 
Street  Hotel,  Cannon  Street,  EC,  Mr.  Alfred  W.  Smithers 
(chairman  of  the  company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  gross  receipts,  amounting  to  ;f4, 768,916. 
showed  an  increase  over  the  corresponding  period  of  1912  of 
/i56,i58.  The  working  expenses,  including  taxes,  amounted  to 
/3, 560, 157,  an  increase  over  the  corresponding  period  of  1912  of 
^225,475.  The  capital  expenditure  during  the  half-year  had 
amounted  to  ;f 2,092, 815,  of  which  /i,9ir,698  was  on  account  of 
new  rolling  stock.  It  would  be  seen  that  but  for  the  large  expen- 
diture on  rolling  stock  the  ordinary  capital  expenditure  was  quite 
moderate.  With  regard  to  future  capital  expenditure,  they  would 
keep  it  in  the  closest  possible  limits,  and  it  would  cer- 
tainly be  confined  to  those  works  to  which  they  were 
committed,  and  which  it  was  in  the  interests  of  economy 
and  efficiency  to  carry  out.  The  working  of  the  Canada 
Atlantic  Railway  showed  an  increased  debit  of  ;f  25,000, 
while,  on  the  other  hand,  the  working  of  the  Detroit  Grand  Haven 
and  Milwaukee  Railway  showed  an  improvement  of  ;^3o,ooo.  The 
nett  result  of  the  working  for  the  half-year  was  that,  after  meeting 
the  increased  interest  charges  and  the  cost  of  increased  wages  and 
material,  they  were  still  able  to  recommend  the  same  dividends  as 
in  the  correspond'ng  period  of  1912,  and  to  carry  forward  a 
balance  of  ^16,700.  They  were  the  only  railway  company  in  Canada, 
and  he  believed  on  the  American  continent,  which  made  up  their 
accounts  half-yearly  and  held  half-yearly  meetings.  The  making 
up  of  their  accounts  half-yearly  had  always,  to  some  extent,  been 
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unsatisfactory,  and  had  entaUed  a  great  deal  of  unnecessary  work, 
A  resolution  would,  therefore,  be  suVjraitted  approving  an  Act, 
entitled  "  The  Grand  Trunk  Act,  1914,"  to  bring  them  into  line  in 
that  respect  with  the  British,  Canadian,  and  American  railways. 
The  Act  also  gave  power  to  raise  further  capital  in  respect  of  the 
4  per  cent,  debenture  stock  to  an  extent  not  to  exceed  /2, 500, 000. 
The  other  Act  mentioned  in  the  report  was  "The  Grand  Trunk  and 
Canada  Atlantic  Amalgamation  Act,  1914."  At  the  last  meeting 
he  told  the  proprietors  that  it  was  their  intention  to  apply  to  Par- 
liament for  an  Act  to  enable  them  to  carry  out  that  amalgamation. 
The  Canada  Atlantic  Railway  had  a  local  line,  but  it  would  now 
become  an  important  through  link  between  Montreal,  via  Ottawa, 
Scotia  Junction  and  North  Bay,  with  the  Grand  Trunk  Pacific 
Railway  and  the  North-West.  For  several  years  past  they  had 
been  compelled  to  spend  extra  money  out  of  revenue  owing  to  the 
Ime  having  exhausted  its  capital  powers.  By  amalgamation  they 
would  be  able  to  provide  the  necessary  capital  on  the  best  terms 
possible  to  carry  out  the  necessary  improvements  required  for 
what  they  felt  confident  would  be  an  increase  in  through  traffic  to 
the  North-West.  The  next  important  matter  he  had  to  bring 
to  their  notice  was  the  Grand  Trunk  Pacific  Railway. 
In  October  last  he  stated  that  there  was  a  gap  of  230 
miles  to  be  completed  on  the  western  slope  of  the  Rocky 
Mountains  to  join  up  the  main  line  between  Winnipeg  and  Prince 
Rupert.  On  April  7  the  line  was  joined  up  at  the  Nechako  River 
crossing,  375  miles  east  of  Prince  Rupert  and  1,371  miles  west  of 
Winnipeg,  thus  making  a  continuous  line  from  Winnipeg  through 
the  Rocky  Mountains  to  Prince  Rupert,  on  the  Pacific  Coast,  of 
1,746  miles.  It  would  not  be  concluded  because  the  line  was 
joined  up  that  it  would  be  immediately  open  for  regular  traffic. 
That  would  not  be  the  case  in  an  old  and  settled  country,  and  still 
less  could  it  be  so  amid  the  mountains  and  rivers  of  British 
Columbia.  He  hoped  that  early  next  year  a  service  of  passenger 
and  freight  traffic  would  be  established.  The  next  great  event  in  con- 
nection with  the  Grand  Trunk  Pacific  Railway  to  which  they  were 
anxiously  looking  forward  was  the  linking  up  next  September  of 
the  Grand  Trunk  Pacific  Railway  with  the  line  built  by  the  Govern- 
ment and  known  as  the  National  Trans-Continental  Railway.  That 
would  give  through  communication  vid  Cochrane  and  North  Bay 
with  the  whole  of  the  old  Grand  Trunk  system  in  Eastern  Canada. 
All  the  big  cities  and  manufactories  of  the  East  would  be  brought 
into  direct  communication  for  the  first  time  over  the  Grand  Trunk 
Railway,  National  Trans-Continental  Railway,  and  the  Grand 
Trunk  Pacific  Railway  with  the  province  of  Manitoba,  Saskatche- 
wan, Alberta  and  British  Columbia,  and  the  Pacific  Coast.  Hitherto 
the  published  earnings  of  the  Grand  Trunk  Pacific  Railway  had  been 
derived  from  only  local  traffic  on  the  prairies  and  the  traffic  during 
the  months  when  navigation  was  open  to  the  head  of  Lake 
Superior,  at  Port  William.  It  would  be  realised,  consequently, 
how  much  the  traffic  had  been  curtailed  during  the  winter  months, 
and,  further,  they  had  had  little  or  no  traffic  from  the  East  to  the 
West,  which  was  a  high-class  traffic,  consisting,  as  it  did, 
of  machinery,  agricultural  implements,  furniture,  and  all  kinds  of 
manufactured  articles.  In  September  they  ought  to  begin  to  feel 
the  benefit  of  the  connection  between  the  old  line  and  the  new. 
He  had  to  admit  that  it  seemed  a  poor  reward  for  all  their  sacrifices 
that,  almost  on  the  day  when  the  line  was  connected  up  the  Rail- 
way Commission  of  Canada  should  issue  an  order  lowering 
some  of  the  rates  charged  in  the  North-West.  Every  possible 
step  was  being  taken  to  protect  the  interest  of  the  shareholders. 
The  attack,  apparently,  was  centred  upon  the  Canadian  Pacific 
Co.,  and  it  was  hardly  necessary  to  say  that  when  a  company  was 
rich  and  prosperous,  like  the  Canadian  Pacific  Co.,  it  did  not 
obtain  much  sympathy  from  the  public.  He  felt  certain  that  if 
they  could  show  that  the  lowering  of  those  rates,  although  able  to 
be  endured  by  a  rich  company,  had  imperilled  the  earnings  upon 
which  they  relied  when  they  entered  into  the  agreement  with  the 
Government,  and  on  the  face  of  which  the  British  investor  had 
invested  his  money,  the  Canadian  Government  would  be  supported 
by  the  Canadian  Parliament  in  either  restoring  the  rates  or  in 
compensating  the  company  in  some  other  way  for  the  loss  involved, 
and  he  had  no  doubt  that  a  right  and  honest  course  would  be 
pursued  by  the  Canadian  Government. 

Sir  Henry  Mather  Jackson,  Bart.,  seconded  the  motion,  which 
was  carried  unanimously. 


GREAT  WESTERN  OF  BRAZIL  RAILWAY  CO- 

The  ordinary  general  meeting  of  this  company  was  held  on 
Tuesday  at  Rivtr  Plate  House,  Finsbury  Circus,  Mr.  FoUett 
Holt,  M.Inst.C.E.  (chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  H.  Tattam)  read  the  notice  convening  the 
meeting  and  also  the   auditors'  report. 

The  Chairman,  turning  to  the  results  obtained  from  work- 
ing the  railway  during  the  past  year,  said  that,  on  account  of 
the  Tostriction  of  credit,  the  period  had  been  one  of  great 
difficulty  for  all  concerned  in  trade  and  business,  and  it  was 
a  matter  for  congratulation  that,  in  spite  of  this  handicap,  they 
were  called  upon  to  deal  with  a  "record"  volume  of  traffic. 
Their  gross  receipts  increased  by  ;f  75,000,  and  their  «!x.pen9es  by 
;;^'44,ooo,  leaving  an  increased  profit  of  ;^3i,ooo,  and  here  they 
came  to  the  special  feature  of  the  year's  results.  Their  system 
consisted  of  1,010  miles  of  railway.  Of  these,  they  owned 
absolutely  224  miles,  and  had  invested  in  them,  in  round  figures, 
;^i, 500,000,  or  at  the  rate  of  ;£6,70o  per  mile.  The  balance 
of  786  miles  were  worked  by  the  company  under  lease,  and  on 
their  improvement  and  extension  they  had  spent  approximately 
;^2, 500,000,  including  the  last  and  almost  completed  section,  an 
average  of  ;C3,ioo  per  mile,  which  amount  had  to  be  amortised 
from  their  revenue  during  the  47  years  that  the  lease  had  still 
to  run.     The   Government  had  in  addition  a  large  capital  in- 


vested in  the  leased  lines,  and  obtained  a  return  through  the 
percentage  of  grosa  receipts,  paid  upon  a  sliding  scale  by  the 
comipany  under  the  contract.  For  191 2  the  gross  receipts  of  the 
leased  lines  averaged  6.15  contos,  and  for  last  year  6.64  contos. 
Therefore  they  earned  an  additional  ;fi5,ooo  net,  but  because 
they  passed  the  6.2  figure,  or,  in  other  words,  because  of  tbeii 
success  in  developing  the  traffic  on  these  lines,  they  had  to  pay 
away  ;f36,ooo  more  to  the  Government.  This  large  additional 
payment  was  undoubtedly  a  strain  upon  their  earnings  for  the 
year,  and  prevented  them  from  strengthening  the  renewal  and 
general  reserve  fund ;  but,  in  view  of  the  allocations  in  pre- 
vious years,  and  to  the  balance  standing  to  the  credit  of  this 
fund,  the  board  felt  justified  in  recommending  the  payment  of 
the  usual  dividend  to  make  up  the  6  per  cent,  which  had  been 
paid  on  the  ordinary  shares  for  the  last  13  years.  To  show 
clearly  in  one  figure  the  amounts  accumulated  from  operating 
earnings,  they  had  combined  the  sums  held  in  reserve  and  had 
written  down  the  ii^restments  in  Consols  and  Government 
stocks  made  on  their  account  to  the  value  at  the  time  of  closing 
the  balance-sheet.  After  in  this  way  clearing  up  the  position, 
they  were  able  to  start  the  current  year  with  over  ;^8o,ooo  to 
the  good.  He  did  not  wish  them  to  think  that  the  board  were 
cavilling  at  or  grudging  the  additional  payment  to  the  Brazilian 
Government  under  the  lease.  With  a  serious  and  solid  under- 
taking such  as  theirs,  a  contract  was  a  contract,  and  they  must 
take  the  "  rough  with  the  smooth  "  ;  in  fact,  it  was  a  satisfac- 
tion to  them  that  the  management  by  the  company  of  the  leased 
lines  was  resulting  so  favourably  to  the  State,  but,  on  th^  other 
hand,  they  felt  that  to  some  extent  they  had  been  the  victims 
of  circumstances.  With  regard  to  the  prospects  for  the  current 
year,  as  they  were  now  in  the  off  season,  not  much  could  be  said. 
The  ultimate  result  must  depend  on  the  new  cane  crop,  which 
began  about  September,  and  the  new  cotton,  which  they  started 
carrying  in  November.  In  order  to  repay  their  indebtedness  to 
their  bankers  and  to  cover  special  outlays  for  rolling  stock,  &c., 
the  board  had  decided  to  issue  to  the  shareholders,  at  par, 
25,000  6  per  cent,  preference  shares  of  ;^io  each  to  rank  in 
every  resp>ect  when  fully  paid  with  those  already  issued.  The 
boaTd  had  not  had  the  shares  underwritten,  but  had  made  them 
as  attractive  as  possible  to  the  shareholders  now  on  the  register, 
to  whom  they  would  be  offered  by  circular  posted  that  day.  The 
manager,  in  his  latest  advices  as  regarded  traffic  prospects, 
cabled  that  a  large  quantity  of  cotton  was  kept  back,  waiting  for 
favourable  sales,  and  that  the  early  rains  experienced  this  year 
were  beneficial  to  the  next  sugar-cane  crop,  which  he  antici- 
ipated  would  be  very  heavy. 

Mr.  H.  C.  Allen,  who  gave  an  account  of  his  visit  to  Brazil, 
seconded  the  motion,  which  was  carried  unanimously. 


GRAND  CENTRAL  (CEYLON)   RUBBER 
ESTATES. 

The  fourth  annual  general  meeting  of  the  Grand  Central  (Ceylon) 
Rubber  Estates,  Ltd.,  was  held  on  Thursday  at  the  Cannon  Street 
Hotel,  under  the  presidency  of  Mr.  John  Norman  Campbell,  the 
chairman  of  the  company. 

Mr.  C.  S.  Goodwyn — representing  the  agents  and  secretaries, 
Ceylon  and  Eastern  Agency,  Ltd. — having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman  said :  Our  rubber  crop  harvested  amounted  to 
1,664,183  lbs.  This  compares  with  703,824  lbs.  in  the  previous 
year,  and  is,  I  am  sorry  to  say,  some  136,000  lbs.  (or  7J  per  cent.) 
short  of  the  prospectus  estimate,  which  was  framed  in  1910.  From 
the  information  which  we  have  received  fiom  Ceylon  I  am  justified 
in  stating  that  the  unfavourable  weather  experienced  in  the  months 
of  October  and  December,  which  was  of  quite  an  exceptional 
nature,  seriously  affected  harvesting  operations,  and  was  mainly 
responsible  for  the  shortage.  Out  of  the  season's  crop  1,394,388  lbs. 
were  sold  in  Colombo  and  269,795  lbs.  in  London,  and  the  average 
gross  price  realised  was  2S.  6.93d.  per  lb.,  which  compares  with 
4s.  2.i9d.  during  the  previous  year.  The  cost  laid  down  in 
Colombo  was  is.  i.i7d.  The  selling  expenses  averaged  i.39d. 
per  lb.,»  and  the  administration  expenses  o.52d.  per  lb. 
The  nett  price  was  2S.  5.54d.  per  lb.,  against  4s.  o.69d. 
in  1912.  The  tea  crop,  including  a  small  quantity  of  bought  leaf 
amounted  to  329,826  lbs.,  and  the  nett  price  realised  was  6.84d. 
per  lb.,  against  6.82d.  per  lb.  in  the  previous  year.  W. 
have  referred  in  the  report  to  the  cutting  out  of  the  tea  on  the 
Kotunagalla  division,  and  this  is  now  being  done.  The  yields 
upon  Nakiadeniya  have  been  well  maintained  up  till  now,  but 
with  the  rapidly  increasing  growth  of  the  interplanted  rubber  it 
cannot  be  long  before  the  tea  will  have  to  be  removed.  When 
this  is  found  necessary  the  present  permanent  tea  factory  will 
be  converted  into  a  rubtier-curing  house.  The  balance  of  profit  for 
the  year  amounted  to  ;f  110,560,  against /97, 077  in  the  previous 
year,  and  after  the  appropriations  of  ;f6.5oo  for  depreciation, 
^■8,372  gs.  id.  written    off   coast    advances,  and  the  transfer  of 

f  17, 000  to  general  reserve,  there  is  a  balance  remaining  of 
78,688,  which,  with  the  balance  of  /8,679  12s.  6d.  brought  in 
from  the  1912  account,  gives  an  available  sum  of  £^7,3^  14s.  lod. 
We  have  already  paid  an  interim  dividend  of  3  per  cent., 
and  now  recommend  a  final  dividend  for  the  year  of  3 
percent.  These  dividends  absorb  the  sum  of;f73.io2  17s.  lod., 
and  will  leave  a  sum  of  /■i4,264  17s.  to  be  carried  forward. 
As  you  will  see  from  the  report,  forward  contracts  were  made  for 
the  present  year  for  considerable  quantities  of  our  produce,  both 
in  London  and  Colombo.  It  will  be  within  the  recollection  of 
shareholders  that  the  price  of  rubber  fell  to  is.  iid.  or  less  per  lb. 
last  autumn,  and  there  was  nothing  in  the  indications  at  that  time 
to  lead  one  to  suppose  that  there  might  not  be  a  still  further  fall. 
With  a  view  to  securing,  at  all  events,  the  position  ol  this  com- 
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pany  as  regards  financing  its  capital  and  crop  expenditure,  we 
came  to  the  conclusion  that  it  was  necessary  to  sell  a  certain  pro- 
portion of  the  crop  forward,  and  the  rubber  sold  forward  gives  us 
an  average  price  of  2S.  2jd.  per  lb.  It  is  a  matter  for  congratula- 
tion that,  notwithstandmg  the  large  production  of  plantation 
rubber,  stocks  remain  fairly  normal,  which  leads  to  the  satisfactory 
-conclusion  that  consumption  has  kept  pace  with  the  largely 
increased  supplies.  In  spite  of  the  shortage  which  occurred  in 
1913,  the  directors  are  sanguine  of  obtaining  the  1914  estimates  of 
2*  million  lbs.  We  received  yesterday  cabled  advice  from  Ceylon 
•of  the  approximate  crop  for  April,  which  will  likely  be  over 
160,000  lbs.  of  rubber,  and  this  will  give  us  a  total  crop  to  the  end 
•of  April  of  600,000  lbs.  in  round  figures,  as  against  362,153  lbs.  for 
the  same  period  last  year,  which,  in  the  opinion  of  the  directors,  is 
.a  most  satisfactory  increase. 

The  Managing  Director  (Mr.  William  Forsythe)  seconded  the 
-resolution,  which  was  carried  unanimously. 


SANTA  MARIA   OILFIELDS  OF   CALIFORNIA 

The  annual  general  meeting  of  the  Santa  Maria  Oilfields  of 
California,  Ltd.,  was  held  on  Wednesday,  at  Winchester  Houtse, 
Old  Broad  Street,  Mr.  E.  Seaborn  Marks  (the  chairmain)  pre- 
siding. 

The  Secretary  (the  Hon.  R.  C.  F.  Chichester)  read  the  notice 
convening  the  meeting  and  the  report  ot  the  auditors. 

Tbe  Chairman  said  :  Vou  will  note  that  our  capital  has  been 
increased  by  the  sum  of  _^25o,ooo.  This  was  brought  about  by 
the  creation  of  an  additional  250,000  ordinary  shares,  as  autho- 
rised by  you  at  the  extraordinary  general  meeting  held  on 
■October  27  last.  Of  these  250,000  ordinary  shares  200,000  only 
have  been  issued,  but  the  company  is  under  obligation  to  issue 
the  additional  50,000,  which,  for  the  time  being,  are  being 
held  back,  on  thie  advice  of  our  solicitors,  owing  to  a  technical 
point  having  been  raised  in  connection  with  our  lease  on  the 
Laguna  Ranch.  This  property  covers  an  area  of  11,920  acres. 
The  owners  have  a  mortgage  of  $40,000,  registered  against  free- 
hold of  the  property,  which  will  not  be  due  until  next  yc^r.  We 
are  credibly  informed  that  for.  ranching  purposes  this  land  is. 
worth  at  least  $20  per  acre,  and  that  the  mortgage  is  no  menace 
to  the  company's  lease  thereon,  but  all  the  same  your  directors 
will  not  issue  the  remaining  50,000  shaires  to  the  vendors  until 
such  time  as  we  are  advised  to  do  so  by  our  lawyers.  I  will  now 
review  the  position  of  the  John  R.  Ott  Contracting  Co.  This 
concern  suffered  more  severely  than  the  Santa  Maria  Co.  by 
reason  of  the  fact  that  the  early  rains  so  interfered  with  th's 
company's  operations  that  on  one  contract  alone  in  the  latter 
part  of  the  year  30,000  odd  dollars  were  lost.  Such  circum- 
stances as  these  are  beyond  all  control,  but  we  hope  they  may  not 
Tiecur.  Since  we  took  over  this  company,  and  started  in  the 
contractrng  business,  your  board  have  always  seen  the  neces- 
sity of  placing  its  finances  on  a  sounder  basis.  The  opportunity 
occurred  of  my  personally  going  into  this  matter,  as  I  had  to 
visit  the  United  States  at  the  end  of  last  year,  and,  at  the  re- 
quest of  my  colleagues,  I  v,ent  to  California,  and  while  there 
overhauled  your  entire  enterprise.  The  condition  of  the  John 
R.  Ott  Contracting  Co.  was  such  that  it  was  carrying  on  a 
large  business  without  capital,  being  financed  by  the  Santa 
Maria  Co.,  with  the  result  that  at  the  end  of  the  year  we 
found,  as  you  will  have  noted  in  the  balance-sheet  under  the 
heading  "  Advances  to  Subsidiary  Companies,"  the  large  item 
•°f  .1^54.316  13s.  8d.,  which  is  due  to  the  Santa  Maria  Co.  from 
the  Ott  Company.  The  position  I  had  to  face  in  looking  into 
this  company's  affairs  was  as  to  whether  it  was  advisable 
to  carry  on  the  business  for  a  protracted  period  on  borrowed 
capital,  or  would  it  be  more  in  the  interests  of  the  Santa  Maria 
Co.  that  the  Ott  Co.  should  be  made  to  stand  on  its  own  feet, 
with  its  own  working  capital,  irrespective  of  the  Santa  Maria 
Co.  After  carefully  going  into  this  matter  with  the  local  board, 
the  latter  course  was  decided  upon,  whereupon  I  suggested  the 
formation  of  the  Roadamite  Paving  Supply  Co.,  into  which  the 
Ott  Co.  was  merged.  The  Roadamite  Paving  Supply. Co.  has  a 
capital  of  $400,000,  divided  into  1,000  8  p>er  cent,  non-partici- 
pating preference  shares  of  $100  each,  and  3.000  ordinary  shares 
of  $100  each.  The  ordinary  shares  are  entitled  to  all  profits 
.after  8  per  cent,  has  been  paid  on  the  preference  shares,  which 
latter  have  not  been,  and  will  not  at  present  be,  issued.  The 
Roadamite  Co.  has  purchased  the  whole  of  the  assets  and  liabili- 
ties of  the  Ott  Co.,  by  the  allotment  to  the  latter  of  2,750 
ordinary  shares,  the  nett  result  of  this  deal  being  that  out  of 
the  2,750  ordinary  shares  the  Ott  Co.  retains  250,  which  at  par 
are  equivalent  to  $25,000,  or  the  original  issued  capital  of  the 
Ott  Co.  Two  thousand  five  hundred  shares  go  from  the  Ott 
Co.  to  the  Santa  Maria  Co.  in  liquidation  of  its  advances  to 
the  former.  There  remains  250  ordinary  shares  in  the  treasury 
of  the  Roadamite  Co.  The  Roadamite  Co.  now  sets  out  on  its 
career  with  working  capital  provided,  which  will  be  of  the 
utmost  value  to  it  in  carrying  on  its  business,  while,  on  the 
other  hand,  the  Santa  Maria  Co.,  -vhich  own«l  originally  80 
per  cent,  of  the  Ott  Co.,  will  now  participate  in  over  98  per 
cent,  of  the  profits  of  the  Roadamite  Co.  This  arrangement,  I 
suggest,  is  a  good  one.  Most  certainly  we  will  have  increased 
our  investment  in  the  contracting  business,  but  on  the  other 
h.-ind,  we  will  have  increased  our  participation  in  the  profits 
by  about  18  i>er  cent.,  and  have  provided  capital  for  the  Roada- 
mite Paving  Supply  Co.  without  affecting  the  Santa  Maria  Co. 
The  most  important  announcement  that  I  have  to  make  to-day  is 
in  connection  with  the  Shaw  Ranch  Oil  Co.  Developments  have 
tnken  place  on  that  property  which  are  of  the  greatest  value  and 
importance,  and  I  feel  conifident  that  I  am  not  being  too  optimio- 
tic  when  I  tell  you  that  in  my  opinion,  and  more  especially  in 


the  opinion  of  those  who  are  better  able  to  judge,  our  Shaw 
Ranch  holding  alone  justifies  the  capitalisation  of  the  Santa 
Maria  Co.  I  visited  this  property  and  made  a  careful  study  of 
the  geological  conditions  of  the  area.  We  have  a  perfect  anti- 
cline along  which  our  property  extends  over  two  miles  by  a 
width  of  about  a  mile.  The  drilling  conditions  are  ideal,  there 
is  only  a  small  water  sand  between  400  and  500  feet,  and  from 
tiiere  on  the  most  perfect  drilling  ground  that  could  be  desired. 
I  look  not  only  for  a  large  penjianent  production  from  this 
prop)erty,  but  in  addition  a  subistantlal  income  from  our  interest 
in  the  concern.  The  developments  on  the  Laguna  Ranch  are 
giving  satisfactory  indications.  I  trust  from  the  statement 
I  have  made  that  you  will  reali.se  that  we  are  making  progress, 
and  that  our  position  is  satisfactory.  I  can  give  you  my 
assurance  that  we  can  increase  our  heavy  oil  production  at  any 
moment  we  like  to  such  amount  as  the  demand  may  require, 
and  you  need  not  take  account  of  the  rise  and  fall  of  the 
production  from  month  to  month,  as  it  does  not  materially 
affect  our  position  ;  otir  aim  is  to  maintain  a  production  of  about 
1,000  barrels  of  heavy  oil  per  day  for  the  time  being.  The 
prospects  for  the  earnings  of  the  railroad  are  this  year  exceed- 
ingly good,  and  having  on  the  Shaw  Ranch  struck  light  oil, 
which  will  be  quickly  and  readily  turned  into  iponey,  there  is 
every  probability  that  the  present  year  will  prove  a  good  and 
prosperous  one.  From  the  way  the  business  is  going  ahead  I 
look  with  confidence  to  the  future. 

Mr.   Frederick  Hurdle  seconded  the  moition,  and  after  seme 
discussion  it  was  carried  unanimously. 


GILL    AND    RtlGATE. 

COMFORTAHLK     FINANCIAL     POSITION     RECORDED. 

The  fifteenth  annual  general  meeting  of  Gill  and  Reigate, 
Limited,  was  held  at  77,  Oxford  Street,  W.,  on  Tuesday, 
April  28.  The  following  is  an  official  report  of  the  pro- 
ceedings : 

The  Chairman,  Mr.  J.  H.  Gill,  said  he  had  great  pleasure 
in  meeting  the  shareholders  and  telling  them  that  the  re- 
organisation of  the  company's  capital  in  1912  and  the  improved 
facilities  resulting  therefrom  had  enabled  them  to  husband  their 
resources  and  placed  them  in  a  comfortable  financial  position. 
One  of  the  problems  they  had  to  deal  with  was  that  of  retain- 
ing sufficient  floating  capital  for  the  everyday  needs  of  the 
company,  owing  to  the  fact  that  extensive  credit  had  to  be 
allowed  in  their  class  of  business.  It  was  a  matter  for  con- 
gratulation that,  in  spite  of  the  political  unrest  which  had 
characterised  the  year  under  review,  the  company's  operations 
had  been  so  successful.  The  volume  of  business  and  the  gross 
profit  earned  had  been  well  maintained.  The  amount  owing 
to  creditors  was  ;f2,6oo  less  than  at  the  corresponding  date  of 
the  previous  year,  while  the  value  of  the  stock  was  ^3,300 
more.  The  book  debts,  owing  to  some  large  contracts  which 
had  now  been  completed,  showed  a  considerable  increase,  but 
they  were  considered  perfectly  good  and  the  figure  had  since 
been  substantially  reduced.  Depreciations  had  been  dealt  with 
on  the  same  basis  as  in  former  years.  With  regard  to  the  New 
York  branch,  the  Chairman  expressed  his  faith  in  its  prospects. 
Business  was  distinctly  improving  and  the  number  of  customers 
increasing.  On  the  whole,  he  was  justified  in  anticipating  that 
this  branch  would  ultimately  contribute  materially  to  the  com- 
pany's revenue.  In  London  the  present  year  had  opened  quite 
satisfactorily. 

The  resolution,  proposed  by  the  Chairman  and  seconded  by 
Mr  J.  Francis  Reigate,  that  the  report  and  accounts  be  received 
and  adopted,  and  that  dividends  be  distributed  at  the  rate  of 
6  per  cent,  on  the  preference  shares  and  9  per  cent,  on  the 
ordinary  shares,  and  ^i  15s  6d  per  share  on  the  deferred  and 
special  shares,  was  carried  unanimously. 

Messrs  Chatteris,  Nichols  and  Co.  were  re-elected  auditors, 
and  the  proceedings  terminated. 


The  National  Bank  of  South  Africa,  Limited. — A  branch  has 
been  opened  at  Murraysburg  (Cape  Province). 

It  is  announce'!  that  to  meet  the  growing  demand  of  the 
business,  the  Alldays  and  Onions  Pneumatic  Engineering  Co., 
Ltd.,  proposes  to  increase  its  capital  from  ;f  125,000  to  ;^.'275,ooo 
by  the  creation  of  100,000  "  B  "  preference  shares  of  ^i  each 
and  50,000  more  ordinary  shares  of  £1  each.  The  "  B  "  pre- 
ference shares  will  be  entitled  to  a  6  per  cent,  cumulative  divi- 
dend, and  in  the  event  of  winding  up  to  25  per  cent,  of  the 
surplus  assets  after  repayment  of  all  paid-up  capital. 


GOUVERNEMENT  IMPERIAL  DU  JAPON, 
EMPRUNT  4  PER  CENT.  DE 1910  DE  FRANCS  450.000,000 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  of  the 
above  Loan  due  15th  May,  1914,  will  be  paid  on  and  after  that 
date  (Saturdays  excepted),  between  the  hours  of  11  and  3,  by  the 
Yokohama  Spe:ie  Bank,  Limited,  from  whom  lists  may  be 
obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior 
to  payment,  and  will  be  paid  at  the  rate  of  exchange  on  Paris 
ruling  at  the  time  of  their  presentation. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  London,  E.G. 
1st  May,  1914. 


May  2,  1914. 
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PITTSBURG   AND    LAKE  ERIE  RAILROAD. 

Thanks  chiefly  to  an  increaseof  J5i, 14^,340  to  $17,059,47510  the 
goods  carried,  the  gross  income  for  1913  was  $1,435,801  up  at 
$19,597,919.  Kxpenditure,  however,  rose  more  rapidly,  being 
$1,676,845  larger  at  $10,832,804,  so  that  the  nett  income  of 
$8,760,396  was  $239,477  '^^^-  O"'  °f  '''■''  '°''-"  ^"'1  bond  interest, 
A:c.,  is  met  and  a  dividend  of  10  per  cent,  is  again  paid,  leaving 
the  surplus  balance  reduced  by  $489,355  to  $3,834,937.  After 
deducting  $392,077,  the  reserve  for  accrued  depreciation  in  1913, 
the  road  and  equipment  account  is  $5,602,905  up  at  $34,834,981, 
investments  of  all  kinds  are  $314,907  higher  at  $10,953,268,  and 
cash  has  risen  by  $298,795  to  $2,828,711.  The  equipment  and 
betterments  accounts  of  the  Pittsburg,  McK.,  and  Youghio- 
gheny  line,  however,  is  $3,442,724  le.ss  at  $5,282,563,  and  loans 
and  bills  receivable  have  dropped  by  $1,122,000  to  $79,269.  On 
the  other  side,  reserves  form  a  new  item  of  $261,812,  while  the 
fundeddebt  has  been  increa.sed  by  $3,981,992  to  $7,981,992,  but 
vouchers  and  wages  show  a  decrease  of  $614,171  at  $558,245,  and 
traffic  bills  payable  are  down  $169,413  at  $397,872. 

TRUST  AND  AGENCY  CO.  OF  AUSTRALASIA,  LTD. 

Profits  for  1913  showed  a  very  satisfactory  improvemeint  of 
jC9!3^7  ^t  ^^128,151,  and  the  nett  balance,  after  providing  for 
management  charges,  debentures  and  other  interest,  and  adding 
^'2,102  brought  forward,  was  ^8,503  larger  at  ^80,610.  Of 
this  ^13,000,  or  jfi,ooo  more,  is  transferred  to  reserve,  raising 
that  fund  to  ;if 200,006,  and  the  dividend  on  the  ordinary  shares 
is  again  increased  by  2%  per  cent,  to  15  f>er  cent.,  leaving 
;,f5o8  more  at  ^^2,610  to  be  carried  forward.  The  debenture 
stock  outstanding  was  increased  by  ;^ioo,485  to  ^401,469,  but 
the  change  was  one  of  form  more  th,an  anything  else,  as  the 
liability  on  debentures  was  reduced  by  ^^13,900  to  ^67,825,  and 
on  bills  payable  by  ^f  109,000  to  ^10,000.  Changes  on  the  other 
side  of  the  balance-sheet  are  small,  but  it  may  be  noted  that 
loans  on  mortgages  and  properties  in  hand  amounted  to 
^1,941,597,  while  mortgages  on  property  held  in  trust  were 
/8,929  up  at  ;,f35,622.  Investments  on  account^  of  the  reserve 
fund  are  /.'i4,93o  higher  at  ;^2i2,ioo,  but  cash  has  been  re- 
duced   by   jfi6,305  to  ;/;'io9,872. 

WILLANS    AND    ROBINSON,    LTD. 

During  tilt!  past  calendar  year  this  company  was  reorganised 
end  its  capital  reduced  by  ^226,831  to  ^173,165,  while  the 
freehold  and  leasehold  prope.rty  was  written  down  by  ^173,007 
to  ;i£'2i8,96S.  Operations  were  adversely  affected  by  a  strike  in 
the  foundry  which  lasted  about  three  months,  but  in  spite  of  this 
there  was  a  nett  profit  of  ^8,782  after  payment  of  interest  and 
providing  for  depreciation  of  -stocks,  and  the  upkeep  of  the 
Queen's  Kerry  works,  compared  with  only  ^154  in  1912.  Out 
of  this  the  dividend  on  the  'A''  and  "1!"  preference  stocks 
and  interest  on  the  outstanding  funding  certificates  are  paid, 
and  the  ;f  1,500  of  is.  ordinary  .shares  receive  a  dividend  of  10 
per  cent.,  leaving  ;^i,679  to  be  carried  forward.  Important 
contracts  for  both  steam  turbine  installation  and  Diesel  Oil 
engines  were  concluded  during  the  year,  and  the  business  io 
hand  for  these  classes  of  machinery  and  in  other  lines  is  stated 
to  be  promising.  Work  in  progress  .shows  an  increase  of 
^23,782  at  ;f85,i87,  debtors  owe  ^^'24,445  more  at  ^109,172, 
and  cash  is  ^21,125  larger  at  ;t32,6i7,  while  the  company 
has  had  to  borrow  ;,f35,ooo  from  its  bankers  on  security  of  a 
5   per   cent,    mortgage   debenture. 

SPILLERS    AND     BAKERS,     LTD. 

The  drop  of  ^'60,975  in  profits  for  1912  was  followed  by  a 
further  decrease  in  the  pas-t  year  of  ^46,190,  redoicing  them  to 
^89,352.  A  %ery  much  larger  balance  of  ^^174,669  was  brought 
forward,  making  ;^264,02i,  or  only  /i8,45i  lass,  to  be  dealt 
with,  and  the  dividend  of  10  per  cent,  and  bonus  of  5  per  cent, 
on  the  ordinary  shares  are  repeated.  Directors'  fees,  exclusive 
of  payments  of  managing  directors,  showa  Teduction  of  ^3,455  at 
44.963.  and  /i4,986  less  at  ^159,1183  is  carried  forward.  Liabili- 
ties to  trade  creditors  have  been  reduced  by  ^20,897  to  ^^97  707 
and  cle|x>sits  and  contingent  reserve  are  ;^28,79i  lower  at 
■C'i^'iSS-  but  bankers'  loan.i  are  ;,f97,3i2  up  at  ^^116,175.  In- 
vestments and  loans,  including  advaiices  to  allied  companies, 
which  are  now  stated  separately,  amount  to  ;£'578,873,  or  ati 
increase  of  ;i'254,622,  but  stocks  have  been  reduced  by  ;^i42,i52 
J"  /43'.442.  debtors  owe  ;^74,963  less  at  ;{;43o,679,  and  cash  and 
bilLs  are  ;{,5,758  smaller  at  £.2,o-<,.  Property  and  plant  account 
shows  a  small  decrease  of  /. 2,577  at  /i;o8,i68,  against  which 
the  resen,'e  Stands  at  /'200.000,  and  the  insurance  reserve  at 
/.  175,000. 

LACUNAS    NITRATE   CO.,   LTD. 

Owing  to  the  restriction  iu  force  during  tlie  latter  part  of 
1,1st  year,  the  total  output  of  nitrate  was  less  than  that  for  1912, 
but  nett  profits  wore  only  /;456  .smaller  at  ji' {6,577.  Adding 
/2,i43  brought  in,  the  total  avjiilable  was  ^^1,423  down  at 
/3S,7i9,  but  the  dividend  is  maintained  at  2  per  cemt.  Out 
of  the  balance,  ;^i  5,000  is  added  to  re.serve,  as  against  2^2o,otx) 
bringing  th-it  fund  up  to  ^i  10,000.  and  £'^,-\>).  or  ^'3.597  more, 
IS  carried  forward.  The  electric  power  plant  and  oil  fuel  in- 
stallation were  completed  before  the  clo.se  of  the  vear,  but  no 
addition  has  been  made  to  cost  of  works,  properties,  &c.,  on 
,ic<xiunt  of  these,  and  the  total  remains  at  £^-<„-:i().  Nitrate  in 
stock  and  shipped  comes  to  _^,' 1 1 .695  more  at /i5',"?57,  and  iodine 
in  slock  is  /4,iio  up  at  ^f 20,83 1,'  Debtors,  t<x>,  have  risen  by 
/2.004  to  ;(."4,7f)5,  but  cash  and  bills  show  a  decrease  of  ^^13,410 
•  It  /.44,4-8  against  a  reduction  of  ;f  15.507  to  /■10.426  in  sundrv 
creditors.  ■   ■  '> 


SALAR  DEL  CARMEN  NITRATE  SYNDICATE,  LTD. 

As  the  chairman  foreshadowed  at  the  meeting  a  year  ago,  the 
production  of  nitrate  in  1913  fell  off  by  84,352  quintals  to 
348,838  quintals,  and  gross  profits  were  ;^'i8,9i2  smaller  at 
^23,000.  London  office  charges  took  ;f 4,981  less  at  ,-^3,863, 
and  with  a  slightly  larger  balance  of  ^1,887  brought  in,  the 
nett  amount  available  wa.s  ;ii3,7i3  down  at  ^21,024.  'I he  direc- 
tors say  that,  having  regard  to  the  fact  that  the  pi-operty  and 
plant  have  been  written  down  in  previous  years  to  figures  bCiOw 
those  which  they  consider  represent  actual  values,  it  has  b.-en 
decided  to  divide  Sie  whole  of  the  profits  and  not  to  make  fur- 
ther provision  for  reserve  or  depreciation  on  this  occasion. 
Notwithstanding  this  division  up  to  the  hilt,  the  distribution 
has  to  be  reduced  from  30  per  cent,  to  17^,  the  payment  of  which 
leaves  ;^'i,86i  to  be  carried  forward.  Property  account  is  un- 
changed at  ;£68,743,  but  investments  have  been  increased  by 
^1,459  to  £i2o,yji,  and  on  these  there  was  a  depreciation  at 
December  31  of  ^f  5,622,  for  which  no  provision  has  been  made. 
("ash  is  ;^i4,554  down  at  £ihi(io,  while  stocks  of  nitrate  are 
42,805  larger  at  ^^19,575. 

CUBA    SUBMARINE    TELEGRAPH     CO.,     LTD. 

This  oompany  has  changed  its  methods,  and  now  issues  .k 
report  for  the  full  year  instead  of  every  six  months  as  hitherto. 
Results  for  1913  showed  a  decided  falling  off,  the  total  receipts 
lieiig  /4.304  less  at  38,491,  while  the  expenses  rose  by 
.i'554  to  4'S.473-  Adding  the  slightly  larger  balance  of  47,931 
brought  farward,  the  amount  available  was  ;^4,582  down  at 
/.?">949.  but  the  dividends  of  10  per  cent,  on  the  prefereoce 
and  6  per  cent,  on  the  ordinary  shares  are  repeated.  Nothing, 
however,  is  written  off,  comnared  with  42.000  put  to  rf-serve 
against  loss  on  investments,'  while  the  appropiiations  to  general 
reserve  and  pension  fund  are  respectively  reduced  by  42,000 
and  4500  to  /4,ooo  and  /3.50''.  leaving  ;^7,849  to  be  carried 
forward.  Except  for  an  increase  of  4'°i243  to  /2i,i93  in  the 
cash,  changes  in  the  balance-sheet  are  uniniportant. 
R.  S.  STOKVIS   AND   ZONEN,  LTD. 

Including  ;^"22,o7i,  or  4'6,493  more,  brought  forward,  the 
profits   for    1913    show    a    .substantial    increase   of    436,153   at 

f  100, 605,  but  as  there  is  no  special  credit,  compared  with  the 
30,210  from  surplus  on  sale  and  revaluation  of  investments 
taken  into  the  accounts  a  year  ago,  the  amount  availabde  was 
only  /,'5-043  larger  at  /o4,6o5.  Owing  to  the  increase  of  the 
capital  by  an  issue  of  4200,000  6  per  cent.  '•  B  "  prelerence 
shares  and  4175,000  ordinary  shares  and  the  conversion  of 
the  ^50,000  second  preference  shares  into  ordinary,  the  amount 
required  to  pay  the  same  dividend  of  15  per  cent',  on  the  latter 
IS  425,104  larger,  but  ^'26,120  less  at  49,057  is  transferred  to 
the  special  reserve,  and  as  notihing  is  written  off,  compared 
with  42.4'o.  for  loss  on  final  dis}x>9aT  of  old  properties.  422,647, 
or  ■  -76  more,  is  carried  forward,  after  [>a3'ment  of  the  managing 
directors'  commission.  Property  account,  less  sales  and  de- 
preciation allowances,  is  /i 2,461  up  at  4174,277,  and  invest- 
ments have  risen  by  /:23,i8o  to  /i45,344.  Stocks  are  410,042 
larger  at  /275.I42,  and  although  sundry  debtors  owe  442,650 
less  at  4231,963,  casih  is  /32,7.36  up  at  ^^70,874,  and  there  is 
a  new  item  of  466,048  for  loans  at  interest.  On  the  other  hand, 
thanks  to  the  new  capital  raised,  current  liabilities  have  been 
reduced  by  /.78,568  to  .':i33,637,  while  loans  on  investments 
amounting  to  ^64,254  have  disappeared,  together  with  416,988 
for  balance  of  deferred  purchase  money.  The  special  resecre, 
after  writing  off  expenses  of  recent  issue  of  capital  and  adding 
in  the  amount  now  set  aside,  will  stand  at  ^44, 46^ 

DEBENTURE    SECURITIES    INVESTMENT    CO.,    LTD. 

Cross  receipts  for  the  year  ejided  March  31  were  42,727  up  at 
^31,964,  and  after  applying  /2.500  less  at  43.t»o  in  writing 
down  certain  .securities  believed  to  be  permanently  depreciated, 
there  was  a  nett  balance  of  425,845,  or  44,21  s;  more.  Out  of  this 
the  dividend  on  the  ordinary  stock  is  again  increased  by  ^  per 
cent,  to  6  per  cent.,  and  4^.44';  against  nothing  last  time  is 
transferred  to  reserve,  leaving  444  to  be  carried  forward,  in 
addition  ^£'1,555,  being  nett  realised  profit  on  sales,  is  also 
placed  to  reserve,  making  a  total  of  44.ooo  set  aside,  and  rais- 
ing the  fund  to  ^59,000.  Investments  have  been  increased  by 
443.S54  to  ,^567,945,  and  the  directors  say  that  tlte  valuation  of 
March  31  showed  a  slight  depreciation  of  some  4'.300  "^-s 
.•igainst  4o.ooo  last  year,  but  they  claim  that,  by  taking  reserve 
into  account,  there  is  a  -substantial   appreciation. 

UNITED  RIVER  PLATE  TELEPHONE  CO.,   LTD. 

This  company's  busine.ss  continues  to  expand  in  a  very  satis- 
factory fashion,  and  in  1913  the  gross  revenue  amounted  to 
4611,657,  compared  with  ,^400, 069  for  the  nine  months  covered 
by  the  previous  report,  and  4468,992  for  1911.  .\fter  providing 
for  expenses  in  Argentina  and  I.x>ndon  and  debenture  interest, 
the  nett  profits  W(<-e  4>64,o52,  to  which  was  added  45.8°5 
brought  forward,  giving  a  total  of  £.iixi.&3J  to  be  dealt  with. 
Owing  to  an  increa.se  of  £2-;o,ooa  in  the  ordin.iry  share  capital. 
the  amount  required  to  pay  the  usual  dividend  of  8  per  cent. 
is  larger,  and  after  putting  another  /.^o.ooo  to  reserve  and 
£2.000  to  staff  provident  fund,  a  balance  of  4^.357  is  carried 
forward.  Expenditure  on  exchange  equipment,  lines,  &c., 
during  the  year  amounted  to  £-p.\,y>t„  raising  the  total 
to  42,204.764."  and  real  estate  in  the  River  Plate  was  increased 
by  424.672  to  /243.1119,  against  which  the  reserve  and  renewal 
funds,  including  the  amount  now  transferred  and  438,346  from 
premiums  on  the  new  shares,  will  stand  at  £ii^.2^i.,  and  are 
l>artly  represented  by  securities  valued  at  4>34.Q"r-  CasA  has 
risen  by  418,562  to  443.''79.  b"'  loans  against  securitie.s  have 
be«'n  reduced  by  £\c\.ooo  to  4^0.000,  while,  on  the  other  h.-ind^ 
there  is  a  decrease  of  43''. '04  to  449-619  in  sundrv-  liabilities. 
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Preferred  Stoolc  6" 
Common  Stoolc 


Cumulative 


STATEMENT. 

.-\uIhorised. 
30,000,000 
20.000,000 


f^ut-t^n'iing- 

t27, 368,426.00 

15.718,380.00 


Paf  VaJue. 

•100 

100 


EXTRACTS    FROM   THE  ANNUAL    REPORT 

OF  THE  CITIES  SERVICE  COMPANY  submitted  to  the  Stockholders  at  the  Annual  Meeting  of  the  Company  held  in  tbe  City  of  Dover  on  Tuesday,  April  71b,  1914. 


ASSETS. 

PlaBt  aod  Investment        

Treasury  Stock — 42,816.20  shs.  Common  Stock 
I'nde'ivered  Securities  due  on  Contract 
Earnings  due  from  Subsidiarv-  Companies 

Bills  and  Accounts  Receivable 

Coupons  Receivable 

Dividends  Receivable        

Interest  Receivable 

Cash 


Balance  Sheet.   February  28th.  191*.  ^^^^^^^^^^^ 

»45,438,7<>«'9  Capiul  Stock— Preferred           

1,00  Capital  Stock— 

i.oo              c „„    ( 15,718,380  outstanding  I 

:.        :.  3,«56,ii8.o5              Common    ,   ^jg,g,oi„  Treasury  i 

4,558,231.42  Five  Year  Seven  Per  Cent.  Notes 

169.762.29  Contracts        

,  40,03400  Expenses  Accrued  in  Advance 

142,060.74  Dividends  Accrued 

168,259.54  Interest  Accrued  7%  Notes        

Surplus 


t27,3(S8,426.oo 


20.000  000.00 

5,ooc/ico.a« 

850,001.00 

I7,827.4» 

28,227.84 

58,333-34 

2.450.446-75 


Total  Assets..  $55,773.«62-33 

March  ist,  1914.  Audited  and  Verified,  PAUL  R.  JONES,  Auditor. 

Earnings   Statement, 


Total  Liabilities       •55.773.2fc-33 


Gross  Earnings 
Expenses 


Nett  earnings 
Interest  on  Notes 


February   28 

12  Months 
ending  Feb. 

28,  1914. 
•»,657.930.8l 
86,690.10 


Certified  correct,  LOUIS  F.  MUSIL,  Treasurer. 
191 4. 


Nett  to  Stock 
Dividends  Preferred  Stock 
Net  to  Common  Stock 
Dividends  Common  Stock 

Net  to  Surplus 


Twelve  Months 
Ending. 


Oct.  31,  19H 
Dec.  31,     ,, 
Mar.  31,  1912 
June  30,       ,, 
Sept.  30, 
Dec.  31,        „ 


$2,571,240.71 
181,395.61 

2,389,845.10 

■  ,055,509.fe> 

♦1.334,135.50 

556,408.32 

•777.9'7.i8 

Per  cent,  of  "Net  to  Stock"    to  Divs.  on    Average    Amount  Pfd. 

Stock  Outstanding         M5.47% 

Per  cent,  of  Earnings  on  Com.  Stock'        iLofe*"! 

The  twelve  months'  statement  ending  February  28th,  1914,  includes  eight  months  on  the 
Cities  Service  Company  acquired  Utilities  Improvement  and  Consolidated  Cities  Light,  Power 

COIMPARATIVE    STATISTICS. 

Per  cent,  of"  Net 
to  Stock  "  to 

dividends  on  °"  """.'Sf  Twelve  Months 

average  amount        r^J^°T^L^,  Ending. 

Preferred  Stock 
outstanding. 
I?4.i7 


12  Months 
ending  Feb. 

28,  191 3. 
•  1,284,868.66 
66,501.27 

$1,218,367.39 


1,218.367.30 
636,564.00 

*58l,8o3.39 
250,166.26 

»33',637.t3 


12  Months 
ending  Feb. 

29,  1912. 
$1,019,817.62 
61,050.44 

$958,767.11 


958,767.18 

534.294.61 

$424,472-37 

158,429.14 

$266,043.43 


191.40%        ..  '?i«3? 

9.82%        ..  8.54% 

old  basis  and  four  months  on  the  new  basis  after 
and  Traction  Companies. 


Net  to  Stock. 


885,987.02 
922,032.59 
974,186.79 

1,023,436.52 
c  1,069,656.01 

l.l'3.732.6l 


Copies  of  the  Annual   Report 


176.80 
iPo.oo 

180.86 

182.25 

183.82 

of   tills 


Per  cent,  earned 

on  average 

amount  of 

Common  Stock 

outstanding. 

7.87 
8.23 
8.61 
8.81 
9.03 
9.29 


Mch.  31,  1913   .. 

June  30 

Sept.  30 

Dec.  31 

Jan. 31, 1914     .. 
Feb.  28,      „      .. 


Net  to  Stock. 


1,263,563.82 
!.364,«99-67 
'■459.652-13 
1,964,00089 
2,181,737.03 
2,389,845.10 


Per  cent,  of  "  Net 

to  Stock"  to 

dividends  on 

average  amount 

Preferred  Stock 

outstanding. 

194.67 

19S.67 

201.48 

2l5.II 

222.14 
225.47 


Per  cent,  earned 
on  average 
amount  of 

Common  Sto«k 
outstanding. 

ia.oi 
10.16 
10.39 
10.71 
10.9Z 
ii.c6 


Company  can    be  obtained    from 
7,  Moorgate  Street.  E.C. 


Messrs.   Sperling   *  Co.,  Basildon    House. 


NOTICE. 


NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Cotnmunications  to  persons  otht-r  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issaing  Contract 
Notes  are  require<i  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature,  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  bu  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London. 


IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN     EVENT    OF     EARLY     DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House,    London,    E.C. 


INSURANCE. 


NATIONAL  BENEFIT  ^rL'eTV 

INVESTED   FUNDS  -  -         £B00,000. 

Attractive    LIFE,  FIRE,  &  ACCIDENT   Policies. 

HEAD    OI-FICBS: 

NATIONAL    HOUSE.   27-28.   Newgate   Street.  LONDON.    E.C. 

Managing  Director:  J.  Francis,  J  P  ,  F.S.S. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £S4,000,000. 


ASSETS     EXCEED 


-     £1 0.SOO.OOO. 


CLAIMS  PAID  £100,000,000. 
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(pp.  668-70). 

Critical   Index  : — Leyland    Motors   (1914) — Chicoutimi    Freehold 

Estates— West  Penn  Traction — Pecol  Oil  Combine — Spratt's 

Patent  (p.  683). 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABUSHED     18BO. 

Bubaorlbed  Capital       Ten  48,000,000 

Capital  Paid  Up Ten  30,000,000 

Reserve  Fund        Ten  18,900,000 

HtadOffict:  YOKOHAMA, 
Branchu  and  AgtticUs  at 
Antuag-Hsien.  Hankow.  Lyons  San  Francisco. 

Bombay,  Harbin.  Nagasalci.  Slian^bai. 

Calcutta.  Honolulu.  Newchang.  Tiehling, 

Changchun.  Hong  Kong.  New  York.  Tientsin. 

Dairen  (Dalny).  Kobe.  Osaka.  Tokyo. 

Fengtien  (Mukden).     Liaoyang.  Peking.  Tsingtau. 

Los  Angeles.  Ryojun  (Port  Arthur) 

The  Bank  buys  and  receives  fot  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  o!  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  OfBce  :  7,  BISHOPSGATE,  E.C. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olllce-is,  QRACBCHURCH  STRBBT,  LONDON,  B.C. 


Capital  Authorised £1,500,000 

Capital  Paid  Up £562,500 

Reserve  Fund £465,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  aad 
Ciroular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 
Rates  for  other  periods  on  application. 

On  current  accounts  interest  Is  allowed  at  9  per  cent,  per  annum  on  the 
mtnlmnni  monihlv  balances,  provided  thev  do  not  fall  below  t^oo. 

BANK   OF   NEW  ZEALAND. 

(Incorporated  by  Act  of  Qen$ral  Assembly,  July  2gth,  1861.) 

BANKERS   TO    TEE    NEW   ZEALAND   GOVERNMENT. 

London  Office:  x,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Slock  Oiooo  000 

75,000  Preference  Shares    of    £6    13s.    4d.    issued    to    New    Zealand 

Government 3oo,coo 

150,000    Ordinary    Shares    at    £6    13s.    4d.    (£1, 000,000} 

Called  upiTs  6s.  8d.  per  share 500,00c 

Uncalled,  £3  6s  .yd.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 1,418,117 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  all  its  Offices  in  New  Zsaland  Australia  and  Fiji.  Ra- 
mittancss  made  by  tcl^raphic  transfer. 

ALEXANDER  KAY.  Manafer. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established   1862. 

Authorised  Capital S4,000.000 

Paid-up  Capital  1.800.000 

ReserTe  Fund 2.000,000 

BRANCHES — 

ARGENTLVE.— Buenos  Aires,  Rosario,  Mendoza.  Concordia,  Bahia 
Blanca,  Cordoba,  Tucusikn,  Paranli,  Barracas  {Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  P6  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.  —  Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Babia,  Victoria,  Curityba,  Man4os  (Agency).  CHILI — 
Valparaiso.  FRANCE— Paris  (16  Rue  Hal^vy).  BELGIUM— Antwerp 
(22  Place  deMeir).  Agency  in  New  Yorkand  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BABS,    LONDON. 


Invested  Funds  exceed  -  £S4,000,G00. 


CLAIMS  PAID  £100,000,000. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  I7«7. 

CAPITAL  PAID  DP  £2.000.000 

REST  &  UNDIVIDED  PROFITS         £960,629 

Head   Office:     ST.  ANDREW  SQUARE,   EDINBURGH. 

Adam  Tait,  Cashier  and  General  Muacv. 

A.  K.  WwoHT,  Secretary. 

London   Office :    3,   BISHOPSGATE,  E.C. 

WiLUAW  Waixack.  Manager. 
lei  Branch  Offlo«a  throughout  SoeUWMl. 

Banking  Business  ot  every  descrijiiion  transacted    Accoonti  opened  for  ForeifB 

and  CoTonial  Correspondents.    Bills,  Cheques,  and  other  documents  eoUected. 

Deposits  received  at  interest  repayable  at  call  or  at  ootiee. 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABLISHED    IN    1838. 


CAPITAL  £14,000,000,  in  700,000  Shares  of  £20  each. 

Paid-up  Capital  -  -  £3,500,000. 
Reserve  -  -  -  £4,000,000. 
Deposits  Exceed  -        -      £84,000,000. 

Chairman:  The  Right  Hon.  The  VISCOUNT  GOSCHEN.         Deputy  Chairman:    WALTER    LEAF.  Esq. 


HEAD    OFFICE:     41,    LOTHBURY,    E.G. 

The   Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and 
Towns  of  the  United  Kingdom  and  has  Correspondents  throughout  the  World. 

Paris  :  London  County  and  Westminster  Bank  (Paris)  Limited,  22,  Place  Vendome. 


EVERY  DESCRIPTION  OF  BRITISH  AND  FOREIGN  BANKING  BUSINESS  TRANSACTED 

EXECUTOR  AND  TRUSTEE  DUTIES  UHDERTAKEN. 


STANDARD   BANK 
or  S0XJT]H:    AFRICA,  i.td. 

BankArs  to  tfaa  Government  of  the  Union  of  Sontb  Africa  In  Cape  Province  i 
%m  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  37,  ALSTERDAMM. 

New   York   Agency:    55,   WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

8UB8CKIBED    CAl  ITAL £6.194.100 

PAID-UP   CAPITAL £1.548.52S 

RESERVE    FUND £2,000.000 

UNCALLED    CAPITAL £4.645.575 

£8,194.100 
BOARD  OF  DIRECTORS. 

Wm.  RelersoD  Arbulhnot,  Esq.  I  Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 

Sir  David  Miller  Barbour,  K.C.M.G.,     Horace  Peel,  E«q. 

K.C.S.I.  Right  Hon.  Lord  Sydenham,  G.C.M.G., 

Robert  E.Dickinson.  Esq.  G.C. S.I. ,  G.C.I. E. 

James  Fairbairn  Finlay,  Esq.,  C.S.I.   |  Right  Hon.  Lord  Welby,  P.C.,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  tnnsacted  with  the  Cape  Province. 
N»tal,  Orange  l-rce  State.  Transvaal,  Rhodesia,  Nyasaland,  East  Africa  Protectorate, 
Uganda,  Zanzibar,  Portuguese  East  Africa  and  the  Belgian  Congo,  and  with  the  B.-ink's 
Agencies  in  Hamburg,  New  York,  and  elswhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEl.RAPHIC  REMITTANCES  made. 

LETTERS  OFCREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world  . 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  elfected 

DIVIDENDS,  ANNUITIES,  Etc.,  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tfit  Officers  oj  the  f^-jnkare  boiifni  net  lo  disclose  the  transaction  of  any  oj  its  customers, 

WILLIAM  SMART.  London  Manager. 


BANK  OF  NEW  SOUTH  WALES 


Eitablishtd  1817. 


Paid  up  Capital 

Reserve  Fund     

Reserve    Liability    of 
Proprietors     


£3,500,000 
2,350,000 

3,500,000 
£9,350,000 


Head  Office :  SYDNET,  NEW  SOUTH  WALES. 
London  Directors : 

Sir  Robert  L.  Lucas-Tooth,  Bart.,  Chairman. 
Sir  F.  Green.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.  J.  S.  Campbell,  Secretary. 

Halkerstone  Meldrum,  William  R.  K.  Gibbs, 

Assistant  Manager.  AccountafU. 

The  Bank  has  338  Branches  and  Agencies  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

London  Offloe:  29,  THREADNEEDLB  STREET,  E.G. 


UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL $5,000,000 

REST   AND    UNDIVIDED    PROFITS $3,600,000 

TOTAL    ASSETS    OVER $80,000,000 

London  Offices:  51,  THREADNEEDLE  STREET,  E.C.,  and  26,  HAYMARKET.  S.W. 

London  Committee:  — 

J.  Leigh    Wood,  Esq.,  C.M.G. ;  Hon.  SiDNEy  Peel;  F.  W.  Ashe,  Es<j. 

The  Bank,  having  over  300  Branches  in  Canada,  from  Atlantic  to  Pacific 

and  Agents  in  all  the  principal  cities  in  America,  has  exceptional  facilities  tor 

transacting  a  General  Banking  and  Exchange  Business  with  Canada  and  the 

United  States.    Collections  and  Correspondence  invit«d. 


LLOYDS  BANK  LIMITED 

Chairman  :-R.    V.     VA8SAR-SMITH. 
Deputy  Chalpman:-J.    W.    BKAUMONT    PEASE. 


BMd    CMBm:     71,    bOKBAmS    BTXEBT,    B.O. 


Capital  Subscribed 
Capital  paid  up 
Recepve  Fund 
Advances,  &c. 
Deposits,  &o. 


-    £26,304,200 

4, 20a, 672 

3,000,000 

50  871,240 

91,947,968 


THIS  BANK  HAS  OVER  650  OFFICES  IN  ENOLAND  AND  WALES. 


Colonial  and  Foreign   Department:   60,  Lombard  Street,  E.C. 


PARIS    AUXILIARY: 
LLOYDS   BANK    (FRANCE)  LTD.,   26,  AVENUE   DE   L'OPERA. 


ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Hend  OfHoa— SSs  X<OKnb«.>-d  S«x>ee«,  EI.C 

Subscribed  Capital iCl,078,875    o    o 

Paid-up  Capital 539.437  10    o 

Further  Liability  ol  Proprietors      ..         ..  539.437'°    o 

Reserve  Fund 300,000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  throi.gb  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER, 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia, 

E.  M.  JANION,  Manager. 

THE   BANK   OF   ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
Authorised  Capital    •    -    £1,000,000.  Subscribed  Capital    -    -    £825,000 

Paid-up  Capital        ;f  500  000 

Reserve  Fund  510,000 

jf  1,010,000 

Uncalled  Capital 115,000 

Reserve  Liability  of  Shareholders        635 .o'w 

^1,760,000 

London  Office— 11,  Leadenhall  Street,  E.C. 

BI LLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertainrd  on  application 

PERCY  ARNOLD,  Manager 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1S4T 

Paid-up  Capital  £250,000    0    0    (25.000  Shares  of  £10  each.) 

Reserve  Fand  . .     . .  £680,000    0    0  I  Reserve  Profits    . .  £14,431    0    0 

Reserved  Liability  of  Shareholders  £250  000. 

Drafts  issued.  Remittances  cabled,  Bills  negotiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application  and  all 
banking;  and  exchange  business  connected  with  Western  Australia  conducted 
through  the  London  Agents,  The  Banli  of  Adelaide,  11,  Leadenhall  St.,  B.C. 
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Vol.  XXXin.— No.  853. 

■w  Serial. 


SATURDAY,  MAY  9,  1914. 


("^XIU")  Price  6d. 


PUBLISHERS'    MOTICES. 

d)C  Investors'  ReUiCU)  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  Sd. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  68.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  1«.  6d. 

j)ostage4d.  extra.    Bound  Volumes  158. 6d.,  orlSs.Sd.  postfree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "  Unveiling,  London." 

The  Editors  canaot  undertake  to  return  rejected  com- 
•munications. 

Letters  from  correspondents  must.  In  every  case,  be 
■authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
•made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
^or  statements  made  therein. 


,ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpams  advising  about  new  securities  cost  Half-a» 
Grown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  bad  it 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Croiwn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guineai  each  list  different. 


Passing    Events. 

Chiefly  owing  to  an  expansion  of  ;£'652,ooo  to 
.^895,000  in  Excise,  revenue  for  the  week  ended  May  2 
'Was  ;£3i5,098  higher  at  ;£2, 850,064  than  for  the  corre- 
sponding period  of  1913.  Estate  duties  also  increased 
by  ;^59,ooo,  and  the  Post  Office  returns  by  ;^^20,ooo, 
but  Customs  gave  ;^2 11,000  less,  income-tax  fell  off  by 
;^8o,ooo,  and  miscellaneous  items  by  ;^i3o,902.  Supply 
services,  which  were  ;^8i,5oo  higher  at  ^3,527,100, 
raised  the  ordinary  outgoings  by  ;£'8i,200  to 
£'6'S27^7^7-  In  addition,  ;^"40o,ooo  against  nothing 
was  spent  under  the  Telegraph  Act,  making  the  aggre- 
gate expenditure  £3,937,7^7.  or  ;£258,2oo  more. 
Consequently  the  Exchequer  balances  had  to  be  drawn 
upon  to  the  extent  of  ;£i,o87,653,  but  the  Treasury  still 
has  jC8,236,77o  compared  with  ;£.5, 634,025  a  year  ago. 

One  or  two  items  strike  the  eye  in  the  brief  account 
of  the  Presidential  Message  to  the  Brazilian  Congress 
,  cabled  from  Rio  de  Janeiro,  where,  by  the  way,  martial 
law  is  still  maintained.  Meanwhile  the  country,  tem- 
porarily fraternising  with  Argentina  and  Chile  for  the 
purpose,  is  going  to  make  an  effort  to  get  President 
Wilson  out  of  his  Mexican  scrape.  The  situation  of  the 
Treasury  was  described  as  difficult  and  sometimes  dis- 
quieting but  not  irremediable,  and  it  is  a  fact  that  the 
■country  has  latent  resources  which  it  would  pay 
foreigners  to  develop  if  Federal  and  State  Governments 
always  played  straight  and  did  not  encourage  a  vicious 
extravagance  certain  to  bring  trouble  the  moment  any- 
thing goes  amiss  with  the  staple  products  upon  which 
it  has  been  content  so  largely  to  depend.  Coffee  and 
rubber  exports  fell  off  last  year  by  ;^i  1,499,732,  and 
it  is  not  much  surprise  to  find  the  year  1913  giving  a 
deficit  of  57,398  contos  of  reis,  say  ;^8,opo,ooo,  a  tidy 
sum  to  be  made  good  somehow,  with  another  prospec- 
tive deficiency  on  the  current  year  despite  the  zeal  for 
economy  awakened  by  economic  and  financial  misfor- 
tunes of  the  past.  The  Central  Brazil  was  again  worked 
at  a  loss,  but  here  also  necessity  is  proving  a  hard  task- 
master, and,  as  the  report  of  the  Leopoldina  Railway 
tells  us,  rates  have  been  raised,  and  it  is  hoped  that 
this  year  the  deficit  will  disappear.  But  economy  and 
the  expedients  necessary  to  produce  and  enforce  it 
breed  political  discontent,  and  to  many  may  entail  real 
hardship.  Probably  the  constitutional  guarantees  will 
not  be  restored  for  some  time  yet.  ^ 


Put  the  most  cheerful  complexion  possible  on  the 
company's  affairs  and  there  is  no  getting  away  from 
the  fact  that  the  Grand  Trunk  Railway  will  presently 
be  faced  with  a  perilous  situation.  We  do  not  know 
yet,  may  not  for  some  time,  how  the  company  stands 
with  regard  to  those  guarantees  it  was  obliged  to 
undertake  for  the  Grand  Trunk  Pacific,  because  the 
line  wiU  not  be  fully  open  for  traffic  until  next  year, 
and  the  position  will  then  have  to  be  adjusted  be- 
tween the  company  and  the  Government.  But  if  the 
transcontinental  line  earns  its  bond  interest  right 
away  we  shall  not  be  the  only  ones  who  will  be 
astonished.  The  parent  company's  securities  have 
been  flat  for  weeks  now  and  any  and  every  event,  be 
it  half-yearly  report  or  chairman's  speech,  weekly 
traffic  or  monthly  revenue,  serves  but  to  emphasise 
that  the  company  is  up  against  it,  as  the  saying 
goes,  and  incidentally  that  the  depression  in  Canada 
cannot  be  talked  out  of  sight  as  some  people  seem 
to  think.  Both  the  Grand  Trunk  and  the  Canadian 
Pacific  are  piling  decrease  on  decrease,  and  efforts 
to  overtake  the  decline  by  pulling  down  working  ex- 
penses are  not  meeting  with  signal  success,  especially 
as  regards  the  latter.  Neither  company  can  afford 
that  freight  rate  decrease  ordered  by  the  Dominion 
Railway  Commission  the  other  day,  but  equity  de- 
manded it,  and  there  may  have  to  be  something  more 
later  on. 


It  is  evident  that  the  market  in  Mexican  Railway 
securities  will  be  an  interesting  one  for  some  time  to 
come.  There  are  all  the  elements  needed  to  produce 
wide  fluctuations  in  prices,  such  as  those  recently 
witnessed.  The  tremendous  slump  which  followed  the 
"  no  dividend  "  declaration  was  followed  by  a  re- 
covery almost  equally  striking,  because  speculators 
did  not  care  to  face  the  possibility  that  the  efforts  of  the 
South  American  mediators  might  have  a  temporarily 
soothing  effect  on  the  passions  aroused  by  the  Ameri- 
can occupation  of  Vera  Cruz,  and  even  produce  a 
means  of  escape  from  an  intoler.able  situation.  But 
the  rally  came  to  a  halt  when  the  company  published 
the  traffic  returns  for  the  last  nine  days  of  .April.  In 
this  period  the  railway  receipts  amounted  to  only 
$47,900,  a  decrease  of  $184,000  compared  with  the 
corresponding  period  of  last  year,  and  the  decline 
has  more  than  halved  the  increase  previously  notified 
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in  respect  of  the  current  period,  bringing  the  im- 
provement down  to  $1615,100.  Traffic,  it  appears, 
was  entirely  suspended  for  five  days,  and  has  been 
only  partially  resumed,  so  that  further  decreases  are 
as  near  a  certainty  as  anything  can  be.  From  all  this 
it  is  only  reasonable  to  infer  that  business  between  the 
chief  port  and  the  capital  of  Mexico  has  become  more 
or  less  paralysed,  and  we  are  told  that  the  line  has 
been  mined  at  short  intervals  to  ensure  its  destruc- 
tion if  the  American  forces  attfempt  a  move  into  the 
interior.  How  the  company  has  been  faring  in  the 
matter  of  expenses  since  Vera  Cruz  was  captured 
we  cannot  know  for  a  month  yet ;  but  which  nation 
is  going  to  compensate  the  company  for  the  ruinous 
losses  it  is  suffering?  Probably  neither  of  them,  and 
the  company's  nett  earnings  such  as  they  are  can  be 
worth  little  more  than  los.  in  the  £  when  it  comes 
to  a  question  of  sterling. 


The  moment  may  be  neither  more  nor  less  favour- 
able to  buy  Home  Railway  stocks  than  any  other 
securities  which  have  been  driven  back  by  recent 
market  afflictions,  but  investors  should  store  up  for 
future  consideration  one  or  two  significant  develop- 
ments which  may  be  of  assistance  when  the  Stock 
Exchange  appears  in  a  less  helpless  condition  than 
it  is  at  present,  and  able  to  give  recognition  to  ques- 
tions which  qpjjear  to  be  encouraging  from  the  rail- 
way point  of  view.  Traffic  returns  perhaps  are  none 
too  brilliant,  but  nothing  very  startling  in  the  way 
of  increases  would  be  needed  to  bring  the  figures  level 
with  those  of  the  corresponding  period  of  1913,  and 
interim  dividends  for  last  year  were  not  so  brilliant 
that  they  need  be  curtailed  even  should  revenue  fall 
a  little  short.  Prices  just  now  are  very  slightly  above 
the  lowest  of  the  year,  and  it  is  a  little  surprising  to 
find  the  big  priced  stocks  and  several  not  so  favoured 
anything  from  8  to  12  points  below  the  top.  We  know 
that  rumblings  of  labour  discontent  become  increas- 
ingly loud,  and  the  companies  will  have  to  do  some- 
thing more  for  their  employees  if  another  upheaval 
is  to  be  averted ;  but  the  recognition  of  the  Railway- 
men's  Union  by  the  companies  has  put  matters 
between  them  on  an  entirely  different  footing,  and 
Mr.  J.  H.  Thomas,  one  of  the  cooler  heads  on  the 
men's  side,  is  quite  optimistic  with  regard  to  the  out- 
come of  the  negotiations  now  proceeding.  There  is 
also  a  chance  that  the  companies,  as  ratepayers,  will 
get  a  measure  of  relief  from  the  Lloyd  Georgian  doles 
to  the  local  authorities,  and  certain  traders  who  have 
been  trying  a  fall  with  the  companies  over  the  in- 
creased rates  which  came  into  force  last  July  have 
been  worsted  in  the  encounter. 


Reference  is  naturally  made  in  the  report  of  the 
Leopoldina  Railway  Co.  for  the  past  year  to  the  dis- 
organisation of  the  commerce  in  the  two  principal 
products  of  export,  and  to  the  commercial  crisis  which 
followed^  the  stoppage  of  supplies  of  credit  from 
Europe,  but  the  company  itself  fortunately  escaped  any 
serious  consequences,  and  was  able  to  show  the  largest 
receipts  in  its  history.  To  some  extent  this  was 
rendered  possible  by  the  more  friendly  relations  with 
the  Government  Central  Railway,  which  has  given  up 
its  cut-throat  competition  and  raised  its  rates,  but  the 
districts  served  were  also  more  prosperous,  thanks  to 
good  sugar  and  coffee  crops,  coupled  in  the  ease  of 
the  former  with  remunerative  prices.  Gross  receipts 
amounted  to  ;^i, 872,476,  or  an  increase  of  ;^i83,55o 
compared  with  the  previous  year,  of  which  ;^34,674 
came  from  passenger  traffic  as  the  result  of  the  grow- 
ing suburban  population,  and  ;^i 3,653  was  contributed 
by  parcels  and  baggage  as  the  result  of  the  develop- 
ment of  the  milk  and  dairy  produce  business.  In  goods 
traffic  the  receipts  from  coffee  rose  by  £73,207,  and 
were  still  the  most  important,  as  they  provided  30.50 
per  cent,  of  the  gross  revenue,  in  spite  of  a  good 
deal  of  the  crop  having  been  held  back  on  account  of 
the  price.     Sugar  gave  ;^i 2,532  more,  general  goods 


;^i  6,898   more,  and   smaller  gains  were  shown   under 
all  other  heads  except  salt,  cereals,  tobacco  and  cotton, 
in  which  there  were  small  declines.     Working  expenses 
rose  by  ;^' 129,606  to  ;^"  1,2 16,263,  the  ratio  to  receipts 
being  64.95  PC  cent.,  against  64.34  per  cent.  last  year, 
leaving  the  nett  receipts  ;^53,944  up  at  ;^656,2i3.    A 
slightly  smaller  balance  of  ;^'i  17,904  was  brought  in, 
and  the  Federal  Government  guarantee  was  reduced  by 
;^8,i78  to  ;^g,i42,  but  as  ;^7,357  was  received  as  divi- 
dend on  shares  held  in  the  Leopoldina  Terminal  Co. 
the  available  total  showed  a  nett  gain  of  £s^'S^7_  ^^ 
£jgi,iog.     Debenture   interest  charges   were  heavier, 
partly  because  ;^i, 000,000  terminable  debentures  were 
issued  in  June,  and  other  interest  took  ;^8,488  more, 
but  nothing  is   transferred  to  reserve  for   damage  by 
floods  compared  with  ;^2o,ooo  last  year.    After  repeat- 
ing the   appropriations   of  ;£'23,ooo  for  debenture  re- 
demption, ;^2o,ooo  for  automatic  brake  equipment,  and 
;£'5,ooo  for  the  pension  fund,  the  distributable  surplus 
was  ;£^34,326  larger  at  ;^379,857,  and  the  directors  raise 
the  dividend  from  4  per  cent,  to  4J,  leaving  ;{J'i 38,003 
or  ;^20,ioo  more  to  be  carried  forward.     Expenditure 
on  capital  account  amounted  to  ;^659,030,  making  the 
total  ;^i4,i2i,i24,    but    the  debit   balance    under   this 
head    is    ;^340,97o     lower     at    ;^88,794.      A     further 
;^233,8og,  however,  was  spent  on  the  Port  of  Victoria 
Co.,  increasing  the  cost  to  ;^462,979,  and  in  order  that 
the  company  may  have  capital  powers  to  complete  the 
various  works  now  in  progress,  and  carry  out  sundry 
further  works  to  which  it  is  committed,  an  increase  in 
the    nominal    capital    is    necessary.      It    is,    therefore, 
proposed  to  create  a  further  ;^i, 180,000  ondinarj-  shares, 
which  the  directors  will  offer  at  a  suitable  time  to  the 
proprietors,  and  will  pay  a  cash  commission  for  their 
subscription. 


On  September  i  the  Eastern  Telegraph  Co.  made 
substantial  reductions  in  its  tariff  between  Europe  and 
the  Far  East,  and  it  is  no  doubt  due  to  this,  at  least  in 
part,  that  the  gross  earnings  for  the  year  ended  .Decem- 
ber 31  showed  a  decrease  of  ;^37,i92  at  ;^i, 462,844. 
At  the  same  time,  ordinary  expenses  rose  by  ;^28,2i7 
to  ;£^562,953,  the  increase  being  mainly  in  salaries  and 
wages,  and  although  maintenance  of  cable  cost 
;^i 4,975  less  at  ;^io7,575,  miscellaneous  charges,  in- 
cluding a  new  item  of  ;^io,690  for  interest  on. 
temporary  loans,  were  higher.  The  nett  revenue  was 
therefore  ;^6o,i73  down  at  £777, dzd,  and  after  pro- 
viding for  debenture  interest,  preference  dividends,  &c., 
the  available  total,  including  ;^26,382,  or  ;^2,500  more 
brought  forward,  came  to  ;^6o,695  less  at  ;^635,687. 
The  quarterly  dividends  of  \\  per  cent,  on  the 
ordinary  stock  have  been  paid  as  usual,  together  with 
the  bonus  of  2  p>er  cent.,  bringing  the  total  distribution 
up  to  7  per  cent.,  but  the  addition  to  reserve  is  further 
reduced  by  ;^6o,ooo  to  ;^330,ooo,  leaving  a  slightly 
smaller  balance  of  ;^25,687  to  be  carried  forward. 
During  the  year  the  company  was  engaged  in  carrying 
out  important  renewals  to  the  Red  Sea  and  Indian 
Ocean  cables,  and  in  laying  new  cables  between  Suez, 
Aden  and  Colombo,  at  a  cost  of  ;^439,76o,  which  has 
been  charged  to  the  general  reserve.  That  fund  was 
also  debited  with  ;^i 3,397  for  establishment  of  a  new 
central  station  in  London  and  other  stations,  and 
;^65,627  for  realised  loss  on  securities  sold,  but  the 
aggregate  of  the  reserves  of  all  kinds  is  only  ;^202,945 
lower  at  ;^2, 258,656,  while  the  investments  represent- 
ing them  have  been  reduced  by  ;^i03,948  to- 
;^i,820,o62.  There  is  a  liability  of  ;^473,026  for 
temporary  loans  and  balance  due  to  contractors  on 
account  of  the  new  cables,  against  which  a  similar 
amount  is  entered  on  the  other  side  as  expenditure  on 
new  cables  in  suspense.  Further  reductions  have  been 
made  in  the  rates  as  from  the  ist  inst.,  the  tariff  be- 
tween Europe  and  India,  Burmah  and  Ceylon  having 
been  reduced  from  2s.  to  is.  8d.  per  word  by  arrange- 
ment with  the  Indian  Government  and  the  administra- 
tions interested  in  the  Indo-European  route.  It  is  also 
stated  that  the  acceptance  of  week-end  telegrams  has 
been  extended  to  additional  countries,  and  the  regula- 
tions relating  tl»ereto  have  been  simplified. 
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The  Eastern  Extension,  Australasia  and  China  Tele- 
graph Co.  also  felt  the  effects  of  the  reductions  in  its 
local  and  through  tariffs,  which  in  its  case  took  place 
on  July  I  and  September  i  respectively,  but  the  de- 
crease in  gross  revenue  was  only  ;^'9,ioi  at  £73^,12^. 
Working  expenses,  however,  including  ;^63,462  or 
;£'5)235  rnore  for  maintenance  of  cables,  absorbed  an 
extra  ;^33,852,  and  the  nett  profits,  after  providing  for 
debenture  interest  and  income-tax,  were  ;£^45,625 
smaller  at  ;^343,o8i.  To  this  was  added  £27,^2^ 
brought  forward,  giving  a  total  available  for  distribu- 
tion of  £370,617,  or  ^"41,918  less,  out  of  which  the 
directors  transfer  ;^i 30,000  to  general  reserve  as 
against  ;^i75,ooo  a  year  ago.  The  distribution  for 
the  year  is  once  more  brought  up  to  7  per  cent,  by  four 
quarterly  payments  of  i|^  per  cent,  and  a  final  bonus 
of  2  per  cent.,  and  the  sum  carried  forward  is  ;^3,o82 
larger  at  ;^30,6i7.  This  company  has  also  been  en- 
gaged in  laying  new  cables,  and  last  year  spent 
;^20i,76i  on  the  Colombo-Penang  and  £26^,2i\t^  on 
the  Penang-Singapore-Hongkong  cables  out  of  the 
general  reserve.  In  addition  that  fund  was  charged 
with  ^65,052  for  partial  renewal  of  cables  and  £77, ^S^ 
for  loss  on  sale  of  investments,  but  ;^i 7,260  was 
credited  in  respect  of  the  Tasmanian  picked  up  cable 
and  stores.  Altogether  the  reserves  are  ;^444,4o6 
lower  at  ;^i, 196,959,  while  the  investments  show  a 
decrease  of  ;^479,256  at  ;^i,  152,700.  Rather  fuller 
details  are  given  in  this  report  of  the  revised  arrange- 
ments for  week-end  letter  telegrams,  from  which  it 
appears  that  the  minimum  charge  has  been  reduced 
from  i8s.  for  24  words  to  15s.  for  20  words,  and  the 
system  has  been  extended  to  the  Straits  Settlements. 


addition  a  renewal  fund  for  cable  steamers  of  ;^69,283 
and  a  dividend  equalisation  fund  of  ;6454>903>  't  is  well 
buttressed. 


A  year  ago  the  directors  of  the  Great  Northern  Tele- 
graph Co.  of  Denmark,  in  discussing  the  prospects  of 
the  company,  stated  that  its  interests  were  likely  to  be 
seriously  affected  by  the  new  agreement  with  Japan, 
which  called  for  considerable  reductions  in  the  tariff. 
The  working  out  of  the  details,  however,  took  so  long 
to  complete  that  the  agreement  was  not  signed  until  the 
end  of  August,  and  it  was  only  during  the  last  few 
months  of  191 3  that  the  effect  of  the  decrease  in  receipts 
was  felt.  At  the  same  time  the  company  benefited  by 
the  exceptional  activity  in  commerce  and  shipping, 
with  the  result  that  the  financial  results,  although  not 
so  good  as  those  of  the  previous  year,  were  better  than 
had  been  anticipated.  Traffic  receipts  showed  an  in- 
crease of  ^13,803  at  ;^56o,342,  but  this  time  there  was 
a  loss  of  ^"14,560  on  exchange  against  a  gain  of 
;^i  2,529  a  year  ago,  so  that  the  actual  revenue  from 
this  source  was  ;^i3,286  smaller.  Miscellaneous  re- 
ceipts were  also  down,  while  expenses  were  ;^3i,390 
up  at  ;^229,47o,  the  principal  increases  being  _;^'i8,36o 
in  salaries  and  wages  and  ;^5,36o  in  instruments  and 
cells,  due  to  the  larger  staff  and  to  the  new  and  im- 
proved telegraph  instruments  required  for  the  satis- 
factory working  of  the  business.  Including  ;^8,358 
more  at  ;^i32,765  brought  forward  the  amount  avail- 
•able  for  distribution  was  ;^39,702  less  at  ;<f478,896,  but 
the  dividend  and  bonus  of  20  per  cent,  are  repeated, 
together  with  the  appropriations  of  ;^55,555  to  the  re- 
serve and  renewal  fund  and  ;^ii,iii  to  the  pension 
fund.  Nothing,  however,  is  set  aside  compared  with 
the  special  provision  of  ^^16,667  for  staff  endowment, 
and  the  balance  carried  out  is  ;£'23,036  lower  at 
;^i09,729.  Cables  and  land  lines  stand  in  the  balance- 
sheet  at  the  old  figure  of  ;^i,623,si8,  but  the  partici- 
pation m  other  telegraph  undertakings,  after  allowing 
for  amortisation,  has  risen  bv  ;^i  1,136  to  ^^867,994, 
the  mcrease  being  due  to  a  loan  of  ;^27\77ohaving  been 
made  to  Iceland  for  the  purpose  of  developing  the  tele- 
graphic system.  Against  these  items  the  reser\-e  and 
renewal  fund  amounts  to  ;^2,392,282  or  ;^39,258  more 
the  transfer  from  revenue  and  credits  of  ;|"69,986  for 
mterest  and  profit  on  drawn  bonds  and  ;^5,2i5  for 
spare  cable  sold  having  been  partly  offset  by  deductions 
of  ^62,090  for  cost  of  new  England-Denmark  cable, 
&c.,  and  ^ 29,408  for  depreciation  on  investments. 
Most  of  this  big  fund  is  separately  invested  in  securi- 
ties valued  at  ^  1,875,728,  and  as  the  company  has  in 


Although  the  increase  in  the  profits  of  Callender's 
Cable  and  Construction  Co.  for  the  year  ended  Decem- 
ber 31  was  not  so  striking  as  that  of  1912,  the  business 
done  appears  to  have  been  very  satisfactory.  Im- 
portant developments  took  place  in  regard  to  telephone 
work  and  considerable  orders  were  executed  for  the 
colonies  and  abroad,  while  in  November  contracts  were 
made  with  the  General  Post  Office  by  which  all  the 
telephone  development  work  in  the  South  of  England 
was  pjaced  in  the  company's  hands.  Large  orders 
were  also  received  for  cables  in  connection  with  the  in- 
creased use  of  electricity  for  power  in  mills  and  factories 
and  on  railways,  and  further  extensions  in  this  direc- 
tion are  expected  in  the  near  future.  Profits  were 
;^i,o56  higher  at  ;£^i59,235,  but  there  was  a  heavy  in- 
crease in  expenses,  owing  partly  no  doubt  to  the  after- 
effects of  the  strikes  of  1912,  and  the  nett  profit  was 
;^5,227  smaller  at^9i,862.  The  balance  brought  in, 
however,  was  ;£33,2i4  up  at  ;^9i,745.  g'ving 
;^i83,6o7,  or  £27,^87  more,  to  be  dealt  with.  Depre- 
ciation allowances  came  to  very  little  more  than  a  year 
ago  at  ;^9,265,  and  nothing  is  written  off  compared 
with  ;^5,2oo  for  expenses  in  connection  with  the  forma- 
tion of  Callender's  Share  and  Investment  Trust,  so  the 
directors  are  able  not  only  to  repeat  the  dividend  of  10 
per  cent,  and  the  bonus  of  5  i>er  cent,  on  the  ordinary 
shares,  but  to  increase  the  sum  carried  forward  by 
;^'32,846  to  ;^i24,59i.  In  the  balance-sheet  there  are 
reductions  of  ;^5i,444  to  ;^i50,4o6  in  bills  payable  and 
of  ;£'5,ooo  to  ;^ioo,ooo  in  the  advances  made  by  the 
Callender's  Share  and  Investment  Trust,  but  current 
liabilities  are  ;^i6,078  higher  at  Xi66,5i9.  On  the 
other  hand,  property  account  is  £7t^3'^  "P  o"  balance 
at  ;^332,74i,  stocks  have  risen  by  ;^29,9o8  to 
;^"i35,834,  and  exp>enditure  on  contracts  in  course  of 
execution  comes  tO;^i37,i47,  or  ;£^i7,093  more.  Sun- 
dry debtors,  however,  including  money  retained  by 
corporations  and  others  for  due  fulfilment  of  contracts, 
are  j£i8,676  lower  at  £2gg,g^7,  and  cash  and  bills  have 
dropped  by  ;£"45,726  to  ;^37,i57.  The  Anchor  Cable 
Co.,  in  which  Callender's  holds  a  large  interest,  also  did 
well  last  year,  and  earned  a  profit  of  ;^24,26i.  To  this 
was  added  ;^6,639  brought  forward,  and  after  pro- 
viding for  debenture  interest  and  writing  ;^3,ooo  off 
plant  and  machinery,  a  dividend  of  15  per  cent,  is  paid, 
and  the  balance  carried  forward  is  increased  to  ;6^i 5,850. 
Outlay  on  the  property  was  ;^io,269,  but  against  this 
were  set  the  depreciation  allowance  just  mentioned,  and 
;^i,499  from  sales  and  transfers,  leaving  the  item  at 
;^75'843.  Stocks  are  valued  at  ;^48,770,  debtors  owe 
;^6o,o84,  and  the  company  has  ;^2,384  in  cash,  while  it 
owes  ;^25,423  on  bills  payable  and  ;^26,i40  to  sundry 
creditors. 


Much  interest  has  been  aroused  by  the  announcement 
that  Harrod's  Stores  has  acquired  a  controlling  interest 
in  the  business  of  Dickins  and  Jones,  the  well-known 
drapers  of  Regent  Street,  by  the  purchase  of  the 
majority  of  the  ordinary  shares  of  that  company.  The 
total  amount  of  the  ordinary  capital  of  Dickins  and 
Jones  is  ;^35o,ooo,  mostly  held  privately,  and  for  each 
of  the  past  nine  years  a  dividend  of  14  jser  cent,  has  been 
paid.  About  90  per  cent,  of  these  shares  have  been 
acquired  by  the  directors  of  Harrod's,  and  the  amount 
may  be  further  increased.  In  order  to  pay  for  these 
shares  (at  iit  is  said  £2  2s.  each)  the  capital  of 
Harrod's  is  to  be  increased  to  ;^i,8oi,400  by  the  crea- 
tion of  700,000  new  shares  of  ;^i  each,  to  be  called  ;^i 
cumulative  preference  shares,  and  to  rank  pari  passu  in 
respect  of  dividends  and  repayment  of  capital  with  the 
existing  preference  shares  of  ;^5  each.  The  details  of 
the  transaction  and  the  advantageous  character  of  the 
purchase  will  be  fully  explained  at  an  extraordinary 
meeting  of  the  shareholders  of  Harrod's  called  for  the 
15th  inst.  In  the  meantime  the  directors  state  that  even 
on  the  basis  of  the  present  earning  capacity  of  the  busi- 
ness of  Dickins  and  Jones  there  will  be  a  substantial 
margin  of  profit  accruing  to  the  purchasing  company 
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after  providing  for  the  dividends  on  the  new  preference 
capital.  The  issue  price  of  the  new  shares  is  not  given 
in  the  official  intimation,  but  it  is  believed  they  are  to  be 
offered  at  a  premium  of  2s.  a  share,  which  premium, 
after  payment  of  the  expenses  of  and  incident  to  the 
creation  of  such  shares,  is  to  be  carried  to  the  reserve 
fund.  It  appears  that  the  present  premises  of  Dickins 
and  Jones  are  gradually  to  be  rebuilt,  a  magnificent 
building  of  seven  storeys  taking  the  place  of  the  old 
premises.  In  some  quarters  this  latest  move  on  the 
part  of  the  enterprising  directors  of  Harrod's  is  inter- 
preted as  an  answer  to  the  challenge  recently  thrown 
down  by  Selfridge  and  Co.  in  their  purchase  of  Thos. 
Lloyd  and  Co. 's  business.  In  view  of  the  magnitude 
of  the  present  transaction  further  developments  will  be 
watched  with  much  interest.  The  nett  profits  of 
Dickins  and  Jones  for  the  year  to  January  20  last  were 
;^6o,40o ;  the  directors  of  that  company  propose  to 
retain  their  holding  of  preference  shares. 

Whatever  else  may  be  said  about  the  Harmsworth 
publications  they  evidently  suit,  if  they  make  little  effort 
to  educate,  the  public  taste.  The  Pictorial  Newspaper 
Co.  (1910)  claims  that  the  circulation  of  the  Daily 
Mirror  now  exceeds  900,000  copies  a  day,  and  in  the 
year  ended  February  28  it  made  the  handsome  profit  of 
;£^48,295  after  providing  for  depreciation  of  plant, 
building,  &c.  That  is  ;^i,38o  less  than  for  the  previous 
12  months,  but  it  allows  of  ;^io,ooo  being  placed  to 
reserve  instead  of  the  ;^5,ooo  provided  by  the  articles 
of  association,  and  after  the  ordinary  shareholders  re- 
ceive 7  per  cent,  there  is  sufficient  to  pay  20  per  cent, 
to  the  fortunate  holders  of  the  ;^ioo,ooo  deferred 
shares.  These  rates  are  the  same  as  before,  and  the 
carry  forward  is  reduced  by  ^2,200  to  ;^5,045.  As 
usual,  the  balance-sheet  has  a  rather  lopsided  appear- 
ance, but  what  of  that  when  such  gorgeous  profits  can 
be  earned  ?  Goodwill,  copyrights,  leasehold  property, 
plant,  &c.,  figure  at  a  trifle  of  ;^279,647,  an  increase  of 
*4i440.  and  there  are  investments  "at  cost"  for 
;^i75,84o.  Although  cash  in  hand  is  ;^i4,ooo  lower  it 
still  stands  at  £57,77^,  and  the  Anglo-Newfoundland 
Development  Co.,  in  which  this  company  has  a  large 
interest,  promises  to  do  better  in  the  future,  so  that  the 
deferred  holders  may  hope  to  get  still  fatter  dividends 
in  time,  and  they  do  not  believe  in  any  extra  profit- 
sharing  with  the  other  shareholders  or  the  people  who 
make  the  wheels  go  round. 


We  only  discovered  this  week,  and  quite  by  accident, 
why  it  is  the  Stock  Exchange  is  so  hard  up  for  business 
just  now.  It  is  evident  that  all  the  spare  cash  is  being 
sent  along  to  the  Income  and  Investment  Corporation, 
lately  of  Chancery  Lane  and  now  of  quite  a  lot  of 
numbers  in  Surrey  Street.  It  is  inviting  applications  for 
;^ioo,ooo  in  a  90-day  Canadian  Pacific  Railroad  Trust 
now  forming  to  deal  in  the  shares  of  the  Canadian 
Pacific  Railway  Co.,  subscriptions  being  accepted  in 
sums  of  ;^5  and  upwards,  and  downwards,  too,  pro- 
bably, if  they  got  the  chance.  Whether  the  subscriber 
applies  to  get  ;^ioo,ooo  or  is  invited  to  put  up  that 
sum  we  are  not  quite  certain,  but,  anyhow,  it  matters 
nothing,  because  there  is  any  amount  of  profit  waiting 
for  any  of  the  mentally  deficient  who  have  not  yet  been 
laid  hold  of  by  the  State  and  prevented  from  sending 
their  cash  along  to  the  gentry,  whoever  they  are,  re- 
sponsible for  this  most  brazen  flat-catching  effort  we 
have  come  across  for  many  a  long  day.  Names  are 
carefully  suppressed,  wise  and  pmdent  men,  but  the 
Income  and  Investment  Corporation  know  perfectly 
wfell,  and  challenge  the  world  to  disprove  it,  that  Cana- 
dian Pacific  shares  now  standing  in  the  market  below 
200  are  worth  250.  Moreover,  monetary  conditions 
demand  a  return  to  their  real  value  if  not  to  the  2goJ 
reached  in  1912,  and  you  have  only  to  send  along  £10, 
which  will  control  20  shares,  to  make  sure  of  a  profit  of 
;^82,  and,  equally,  ;^ioo  to  get  ;£'820.  And  no  one 
can  lose,  because  every  subscriber  gets  a  certificate 
absolutely  guaranteeing  him  against  loss.  This  is 
signed  by  one  W.  Randall  Parker,  and  the  whole 
thinfr  is  Enough  to  make  our  other  champion  leger- 
demain financiers  green  with  envy. 


In  the  year  ended  December  31  the  India  General 
Navigation  and  Railway  Co.  benefited  by  good  jute 
and  coal  shipments  during  the  first  six  months,  unpre- 
cedentedly  heavy  downward  shipments  thereafter,  and 
brisk  upward  traffic  throughout  the  whole  of  the  year, 
with  the  result  that  its  nett  profits,  including  ;^"i6,047, 
or  ;^5.356  more,  brought  in,  were  ;£,"46,69o  higher  at 
;^'i34,427.  Satisfactory  use  is  made  of  this  gain, 
;^37>052,  or  ;^26,98i  more,  being  put  to  the  general 
and  special  reserve,  and  an  extra  ;^i  1,776  at  ;^,"26,776 
to  the  insurance  reserve,  raising  these  funds  to 
;^i 40,000  and  ;^4o,ooo  respectively.  The  dividend  oa 
the  ordinary  shares  is  then  increased  by  another  i  per 
cent,  to  8,  leaving  ;^3,oi6  more  at  ;^  19,063  to  be 
carried  forward.  During  the  year  five  new  steamers, 
nine  flats  and  15  cargo  boats  were  added  to  the  fleet, 
and  the  cost,  including  ;^22,628  for  electric  light 
plant  and  after  deducting  ;£55,277  for  depreciation,  is- 
^127,850  up  at  ;£"932,4i5.  Other  changes  in  the 
balance-sheet  are  not  very  important,  but  it  may  be 
noted  that  sundry  balances  due  to  the  company  are 
;^i  2,060  up  at  ;^43,099,  against  increases  of 
;^i4,oi7  to  ;£49,73i  in  bills  payable  and  ;^i5,822  to- 
;£'i07,i6o  in  sundry  creditors,  while  cash  is  ;^i3,242 
down  at  ;^3S,7o8. 


The  shares  of  the  Central  Mining    and    Investment 
Corporation  fell  rather  sharply  on  the  issue  of  the  report 
stating  that  no  dividend  would  be  paid,  but  recovered 
the  whole  of  the  fall  in  a  few  days  on  the  circulation  of 
a  vague  rumour  that  an  interim  dividend  on  account  of 
the  current  year  may  shortly    be   declared.     Such    ex- 
pectations are  not  unjustified  in  view  of  the  satisfactory 
profit  which  was  made  last  year  in  spite  of  the  restric- 
tion of  operations  on  the  Rand  owing  to  shortage  of 
labour  following  the  strike  in  July,  and  more  especially 
in  view  of  the   steady   increase  in  outputs  and  profits 
recorded  by  the  mines  and  the  group  during  the  past 
few  months.     The  past  year's  operations  resulted  in  a 
nett  profit  of  ;^4i7,393,  as  compared  with  ;^3i9,954  in 
igi2,  which  in  turn  showed  an  improvement  on   igii. 
The  sum  brought  forward  is  ^^72,198,  and  the  reser%'e 
fund  of  ;^i40,ooo  is  appropriated,  making  an  available 
total  of  ^629,591,  of    which    ;^555,275  is  written  ofif 
investments,    ;^r5o,ooo   is    transferred    to   depreciation 
reserve  account,  and  ;^24,3i6  is  carried  forward.     For 
1912  the  reserve  fund  got    ;^4o,ooo,  and    the    share- 
holders 5  per  cent.    The  heavy  depreciation  accounts  for 
the  fact  that  the  shareholders  can  receive  no  dividend. 
An  examination  of  the  balance-sheet,  however,  reveals 
a  financial  position  of  considerable  strength.     Cash  in- 
hand    and     at    bankers     amounts     to     no     less     than 
;^i,  165,688,    and   investments   in   high-class   securities 
amount  to  ;6i'533>363-     Creditors,  however,  rank  for  a 
sum  of  no    less    than    ;^2,987,688,    which    represents 
money  on  deposit  and  other  accounts.     Debtors  stand' 
at   ;£io2,926;     loans     at     ;^557,93i,    mostly     against 
security    at    short     notice,     and     bills     receivable     at 
^588,263.     No  important  changes  on  the  corporation's 
principal  holdings  have  been  effected,  and  the  Transvaal 
mining  companies  associated  with  the  group  paid  satis- 
factory dividends.     The  aggregate  amount  of  dividends 
declared  last  year  was  considerably  in  excess  of  those 
for  1912,  although  owing  to  the  strike  the  actual  value 
of  the  gold  won  was  less   than  in  the  previous   year. 
Satisfactory  results  were  again  derived  from  the  cor- 
poration's  interest  in  the  diamond  syndicate,    but  the 
West  African  companies  are  still  far  from  realising  ex- 
pectations  originally  formed.       The    full    plant  at  the 
Prestea  is  expected  to  be  in  operation  shortly,  and  the 
Magadi  Soda  Co.   expects  to  begin  making  shipments 
before  the  end  of  the  present  year.     Altogether  the  pro- 
spects of  the  corporation,  which   controls    the   best  of 
the  Rand  mines,  and  is  also  interested  in  oil,  are  favour- 
able, provided  that  no  further  serious  depreciation   in 
the  share  market  has  to  be  recorded  at  the  end  of  the 
)'ear. 


Colonel  Sir  Edward  Ward,  Bart.,  K.C.B.,  K.C.V.O.,  late 
Permanent  Secretary  to  the  War  Office,  has  been  elected  a 
director  of  the  general  board  in  London  of  the  Employers' 
Liability  Assurance  Corporation,   Ltd. 
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The    Budget. 

Whatever  his  enemies  may  allege  in  his  despite, 
they  surely  cannot  deny  courage  to  the  Chancellor  of 
the  Exchequer.  He  is  to  start  with  confronted  by  an 
expenditure  in  time  of  peace  amounting,  roughly,  to 
;^'205 ,000,000,  and  boldly  increases  it  to  ;^209, 203,000. 
Then  he  proceeds  to  impose  additional  taxation  upon 
the  rich  with  such  ruthlessness  that  he  expects  to 
come  out  next  March  31  with  a  surplus  of  ;^252,ooo. 
Wonderful,  is  it  not?  And  the  marvel  is  increased  when 
we  see  that  all  is  to  be  done  Vvithout  the  help  of 
Protection.  No  indirect  taxes  are  to  be  remitted,  but 
all  the  added  burdens  are  to  be  borne  by  the  middling 
and  the  very  rich.  When  plural  voting  has  been 
abolished  these  will  count  less  than  ever  before  at  the 
poll,  and  the  multitude  of  small  income-tax  payers  are 
to  be  further  propitiated  and  secured  to  the  Govern- 
ment's side  by  doubling  the  allowance  per  child  on 
incomes  of  ;^50o  and  under.  Here  are,  briefly,  the 
changes  proposed  in  the  weight  and  incidence  of  the 
income-tax  and  super-tax  : — 

Earned    Incomes. 
Tax  on  earned  incomes  up  to  ;^i,ooo  to  remain  at 
gd.  as  at  present. 

On  earned  incomes — 

Between  ;^i,ooo  and  ;^i,5oo  tax  raised  to  o  loj 
Between  ;£^i,5oo  and  ;^2,ooo  tax  raised  to  i     o 
Between  ;^2,ooo  and  ;^2,5oo  tax   raised  to  i     2 
Between  ;£'2,5oo  and  ;^3,ooo  tax  raised  to  i     4 

Above  ;^3,ooo  tax  will  be i     4 

Unearned  Incomes. 
Present  rate  to  be  raised  to  i     4 

Deduction  for   Children,   &c. 

The  deduction  of  7s.  6d.  at  present  allowed  for  each 
child  on  all  incomes  of  ;^5oo  and  under  to  be  increased 
to  153. 

The  25  per  cent,  limit  under  Schedule  A  for  repairs 
to  be  abolished. 

An  endeavour  is  to  be  made  to  prevent  people  escap- 
ing taxation  by  leaving  their  incomes  abroad  for  re- 
investment. 

Super-tax. 

At  present  super^tax  at  the  rate  of  6d.  in  the  pound 
is  paid  on  incomes  of  more  than  ;^5,ooo,  with  an 
abatement  of  ;£^3,ooo ;  but  it  is  proposed  that  the  point 
at  which  incomes  become  liable  to  the  super-tax  shall 
be  lowered  to  ^3,000,  of  which  ;^2,5oo  will  be  exempt. 
The  tax  will  rise  from  ^d.  in  the  pound  on  ;^3,ooo  by 
instalments  of  2d.  on  each  successive  ;^  1,000  until  it 
reaches  is.  3d.     ITie  maximum  is  is.  4d. 

Mr.  George  is  proud  of  his  forecast  of  a  year  ago. 
"  You  croakers  of  the  Press,  and  others,  said  I  had 
over-estimated,"  he  exclaims,  and  behold,  instead  cf 
an  estimated  increase  of  ;^6, 000,000,  he  received  one 
of  ;^9,444,ooo,  "  an  increase  without  any  precedent  in 
the  history  of  the  revenue  of  this  country."  True, 
and,  if  our  memory  serves — we  write  beyond  reach  of 
reference  books — this  journal  was  not  among  the 
croakers.  As  trade  was  shaping  a  year  ago,  above  all, 
in  view  of  the  lavishness  with  which  it  was  stimulated 
and  expanded  by  the  help  of  credit,  we  dared  not  say 
that  the  estimate  of  revenue  made  in  April,  1913,  was 
ultra-sanguine.  But  is  it  the  same  now?  Mr.  George 
says  "  yes,"  and  bases  his  hopefulness  upon  the  esti- 
mate made  by  that  clever  statistician.  Sir  George  Paish, 
by  which  it  is  made  to  appear  that  witliin  the  four 
years  since  1909  the  "  national  savings  have  reached  " 
the  prodigious  figure  of  one  thousand  seven  hundred 
and  fifty  million  pounds.  That  would,  indeed,  provide 
a  fund  capable  of  yielding  a  ravening  Chancellor  much 
could  it  be  tapped.  Unhappily  it  is  a  pure  guess,  and 
a  most  fancy  total  at  best.  Neither  in  the  returns 
of  our  investments,  the  statistics  of  our  banks,  of  the 
Stock  Exchange,  the  yield  of  our  soil — which  tends 
to  diminish — the  prosperity  of  our  colonies,  or  in  any 
of  the  usual  or  admissible  tests  of  wealth,  is  there  proof, 
or  even  indication,  that  the  nation  has  added 
;^50,ooo,ooo  to  its  annual  income  during  the  past  four 
years.      But  the  sanguine  Chancellor  of  the  Exchequer, 


happy  always  in  stripping  "  the  rich  "  for  the  benefit 
of  his  "  poor,"  buoyed  up  by  feats  of  imagination  like 
this,  goes  gaily  on,  and  heedless  of  all  symptoms  and 
warnings  to  the  contrary,  avers  that  the  prosperity  of 
the  current  Government  year  is  to  be  greater  even  thin 
that  of  the  one  just  gone — and  it  will  be  if  loan-raising 
can  make  it — so  that  he  boldly  estimates  for  a  further 
modest  increase  in  the  yield  of  existing  taxation.  Alto- 
gether he  wants  ;^'8,492,ooo  more  than  last  year  to 
begin  with,  and  an  ultimate  ;^i  1,000,000  or  so  more 
after  adding  ;^i, 000,000  extra  for  insurance,  ;^586,ooo 
for  education,  ;^2,432,oc)0  for  public  health  and  local 
taxation,  increased  Post  Office  wages  bill,  ;£^75,ooo,  and 
;^i  25,000  for  additional  costs  laid  upon  Customs  and 
Excise  services.  How  is  the  money  found?  Mr. 
George  exjjects,  on  the  basis  of  existing  taxation, 
;(^64i,ooo  more  from  estate  duties,  ;£i,30i,ooo  nett 
more  from  income-tax,  and  ;^'io,ooo  more  from  land 
values  duties.  But  stamps  are  expected  to  give 
;(]66,ooo  less,  and  Customs  and  Excise  ^40,000 
less,  so  that  altogether  the  increase  in  the 
taxation  income,  as  levied  last  year,  is  not  put  at  more 
than  ;£i, 850,000.  And  Mr.  George  wants  about 
;£i  1 ,000,000  more  after  allowing  for  his  surplus 
brought  forward.  He  proposes  to  get  the  rest  of  the 
money  thus  : — From  revision  of  estate  duties^ 
;^8oo,ooo  ;  from  changes  in  the  incidence  and  amount  of 
the  income-tax  as  above  ;^5, 500,000 ;  and  from  the 
heightened  super-tax  ;^2, 500,000 ;  total  of  new  taxa- 
tion, ;^8, 800,000;  total  additional  revenue  from  -Al 
sources,  old  and  new,  including  larger  receipts  from 
the     Post     Office,     ;£i  1,200,000.  Not     sufficient? 

Well,  no,  not  quite,  but  the  sinking  fund  is  hanJy 
always,  and  as  the  redemption  of  debt  is  really  a  matter 
of  no  consequence  for  an  empire,  so  increasingly,  so 
burstingly  rich  as  ours,  who  is  there  to  object  to  a 
further  cutting  down  of  this  supererogatory  annual 
display  of  virtue  by  ;^i,ooo,c)C)o?  Done  accordingly, 
and  there  you  have  an  expenditure  of  ;^209, 203,000,  the 
most  stupendous  peace  outlay  in  our  history,  provided 
for  with  a  "  surplus  "  over,  at  present  quite  visible  in 
the  microscope.  Marvellous,  is  it  not?  How  long  is 
this  sort  of  "  damn-the-consequences  "  profusion 
going  to  continue?  We  do  not  know.  All  that  can 
be  regarded  as  sure  is  that  when  the  breakdown  does 
come  it  will  probably  be  devastating  to  the  grandeur 
of  empire  and  many  things  beside.  But  what  need 
a  deft  p>olitician  care  for  a  future  the  "  annual 
savings"  mirage  leads  him  to  regard  as  very  far  off? 
Deeply  immersed  in  his  projects  of  social  reforms,  of 
tax  readjustments  at  the  expense  of  the  rich,  or 
assumed-to^be  rich,  Mr.  George  can  be  happy,  come 
of  nation  and  empire  what  may. 

And  is  not  Mr.  George  about  to  "readjust"  local 
burdens  ;  to  make  the  tax  exempt  ground  landlord,  the 
holder  of  the  land  and  houses  off  the  market,  the  real 
estate  accapareurs  of  all  types  take  up  their  share  of 
the  ever-increasing  local  burdens?  He  says  so,  and 
having  once  visited  Germany  he  is  doubtless  well 
posted  in  the  property  taxation  of  cities  like  Berlin, 
ready  and  eager  to  make  the  classes  who  have  hitherto 
escaped  pay  "  ransom."  The  Budget  speech  contains 
no  promise,  but  only  further  grants  in  relief  and_  pro- 
vision for  another  "'valuation."  In  that  "valuation  '* 
an  effort  will  doubtless  be  made  to  adjust  the  liability 
of  leaseholders  in  towns  in  such  a  manner  as  to  deliver 
them  from  the  obligation  to  pay  super-tax  on  capital 
often  as  completely  lost  as  if  the  Government^  had 
taken  it  all  to  help  to  pay  for  a  Dreadnought.  "  No? 
Mr.  George  cannot  be  expected  to  burden  his  mmd 
with  small  reforms  of  that  sort,  which  do  not  affect  his 
"poor."  Are  we  not  to  have  now  "  a  natkjnal  system 
of  valuation  for  local  taxation"?  And  in  virtue 
thereof,  are  not  "  site  values  "  henceforth  ta  form  "  an 
integral  part  of  the  system  of  local  taxation"?  Let 
us  be  thankful.  At  least  the  elaboration  of  this  new- 
system  will  provide  continuous  employment  for  the 
staff  already  called  into  existence  by  the  "Land 
Values"  .\ct,  whose  revenue  lags,  and  by-and-by. 
perhaps  before  exhaustion  comes,  reforms  and  equalisa- 
tions of  burdens  may  be  forthcoming.     Let  us  live  in 
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hope  while  we  pay    and  avoid  insolvency  as  best  we 
can. 

Incidentally  the  Chancellor  of  the  Exchequer  sup- 
plied an  interesting  illustration  of  the  virtue  of  his  old 
age  pensions  and  health  insurance  measures  when 
dealing  with  the  proposed  changes  in  the  doles 
bestowed  upon  local  authorities  in  stimulation  of  their 
extravagance.  In  1891,  said  he,  "  the  poor  rates  in 
England  and  Wales  were  ^6,500,000,  and  the  Govern- 
ment subvention  ;^i, 600,000,  or  less  than  a  quarter. 
In  1912-13  the  total  was  ;^i2,ooo,ooo,  and 
the  Government  subvention  only  ;^2,ooo,ooo,  or 
almost  a  sixth."  Suggestive  this  of  the  "  saving  and 
economy  "  of  the  new  methods  of  extending  the  area 
of  pauperism,  is  it  not?  And  it  is  but  a  fragment  of 
Revence. 


I9I3-I4- 
Actual. 

1914-15. 
Estimated. 

+  Inc.  or 
—  Dec. 

Customs 

i 

35,450.000 

39,590,000 

27,359,000 

9,966,000 

700,000 

2,000,000 

47.249,000 
715,000 

i 
35,350,000 
39,650,000 

2S, 800,000 

9,900,000 

700,000 

2.000.000 

56.550.000 
725,000 

i 

Excise 

-J-          60,000 

Estate,  &c.  Duties  

H-     1. 441. 000 
—         66.000 

Land  Tax  

House  Duty 



Income  -  Tax       (including 
Super-Tax)     

-♦-    9.301.000 

Land  Value  Duties 

-t-          10,000 

Total  Receipts  from  Taxes 

163,029,000 

21,190,000 

3,080,000 

6,530,000 

530,000 

1,580,000 
2,304,000 

173,675,000 

21,750,000 

3,100,000 

6,900,000 

530.000 

1,370.000 
2,130.000 

-1-   10,646,000 
+        560,000 

Telegraph  Service    

Telephone  Service  

-(-          20,000 
-1-        370,000 

Receipts  from  Suez  Canal 

Shares  &  Sundry  Loans 

Miscellaneous   

—  210,000 

—  174,000 

Total  Receipts  from  Non- 
Tax  Revenue 

35,214,000 

35.780,000 

-)-       566.000 

Total 

198,243,000 

209,455.000 

-f  11.212.000 

Expenditure 


Consoldated  Fnnd  Ser- 
vices     

National  Debt  Services  . . 

Inside  the  fixed  debt 
charge     

Interest  and  Management 

Repayment  of  Capital   . . 

Road  Improvements  Fund 
Payments  to  Local  Taxa- 
tion Accounts,  Ac.   . . 
Other  Consolidated  Fund 
Services 


16. 944. 000 
7.556,000 


24,500,000 


Total   Consoldated   Fund 

Services 

Supply  Services — 
Army  (including  ordin-"j 
ance  factories)    ....  I 

Navy    \ 

Civil  Service I 

Revenue  Departments; 
Total  Supply  Services 

Total  

Balance 

Grand  total    


1,395,000 
9.734.000 
1.694.000 


16,741.000 
6,759.000 


23.500.000 


37.323.000 


160,170.000 


160.170,000 


197,493.000 
750,000 


1.545,000 
9,885.000 
1.706,000 


36.636,000 


[■28,885,000 
151.550,000 
I  61.084,000 
1.31,048,000 


172,567.000 


209,203,000 
252,000 
198,243,000  I  209.455,000 


203,000 
—       797.000 


1.000.000 


-H  150,000 
-t-  151.000 
-I-    12.000 


—   687.000 


-f  12.397.000 
-I-  11.710,000 
—  498.000 
■t-  11,212.000 


the  story.  It  is  consoling  though  to  know  that  the 
ratio  of  increase  in  the  number  of  lunatics  "  has  abated 
during  the  last  few  years."  Meanwhile,  the  grants  in 
aid  are  to  be  increased,  though  the  whole  policy  of  such 
is  admittedly  vicious — police  grant  to  be  raised  from 
38  per  cent,  to  50,  road  grants  from  38.9  per  cent,  for 
main  roads,  also  to  50  with  25  per  cent,  on  secondary 
roads,  and  nothing  at  all  on  mere  service  or  by-roads. 
Altogether  main  roads  are  now  to  get  ;^2,48o,ooo. 
Add  in  half  the  cost  of  criminal  prosecutions,  ;^i20,ooo, 
all  the  cost  of  stamping  out  swine  fever  and  other 
cattle  diseases,  ;^7i,300,  &c.,  &c.,  and  the  total  grants 
in  aid,  deducting  the  assigned  revenues,  is  to  be 
augmented  by  ;^2, 000,000  to  ;^9,786,ooo.  Feeding 
school  children  and  other  aids  to  education  will  next 
year  cost  ;^3,892,ooo,  but  this  year  the  education 
grants  are  to  be  raised  by  ;^586,ooo  only.  Even  so  the 
Socialistic  provisions  of  the  Budget  expand  apace,  but 
we  cannot  now  examine  the  reasons  why  health  insur- 
ance requires  another  ;^i  ,000,000  from  the  National 
Exchequer,  the  first  aid  in  a  procession  of  such,  it  is 
to  be  feared,  for  the  number  of  friendly  societies  that 
become  insolvent  is  likely  enough  to  grow  larger  as 


the  years  slide  past.  Thus  if  not  quite  a  "  bjankruptcy 
Budget,"  as  Mr.  Touche,  the  well-known  accountant, 
calls  it,  it  is  a  Budget  ominous  of  financial  embarrass- 
ment in  the  not  distant  future,  a  Budget  heralding  the 
impotence  of  the  Empire,  precursor  of  the  day  when 
the  only  possible  policy  for  this  far-spread  Empire  must 
be  a  peace-at-any-price  policy.  We  have  used  up,  or 
are  using  up,  all  our  reserves,  so  that  the  first  gun  to 
go  off  in  a  great  war  would  be  the  signal  for  a  national 
insolvency,  complete  and  probably  final.  For  the 
Empire  lives  by  and  upon  credit. 


Our  Foreign  Trade  in  April. 

Bearing  in  mind  the  fact  that  owing  to  the  incidence 
of  Easter,  the  past  month  contained  two  working  days 
less  than  April,  1913,  and  that  the  holidays  curtail 
business  activity  to  a  greater  relative  extent,  the  Board 
of  Trade  Returns  issued  on  Thursday  may  be  regarded 
as  fairly  satisfactory.  Imports  in  April  show  a  decrease 
of  ;^i, 329,000  or  2-1  per  cent,  and  exports  are  down 
/'3, 106,000  or  7-2  per  cent.,  but  re-exports  advanced 
;^73o,ooo,  an  increase  of  7-2  per  cent.  For  the  four 
months  imports  are  down  ;^584,ooo,  a  decrease  of  only 
0-2  per  cent.,  while  exports  are  up  ^3,172,000  or  i-8  per 
Imports. 


April. 

Inc.  ot  Dec. 

as  compared 

witb  1913. 

1911. 

1913. 

1914- 

Gold  

60,405,175 
3,171.314 
1.051,453 

61,953,737 
5,670,529 
1.319.570 

61.614.701 
4.923.497 

'.337.815 

-    1.319,035 

Silver 

+         18.145 

Tout     .. 

64,719,041 

69.943,836 

67,886.014 

—   a.os7.S» 

Exports. 

Btll.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold       

Silver 

31,887,117 
10,084.058 
1,545.000 

I,I49,7«8 

i 

43.051.589 

10,058,720 

1,540.99s 

1,146.758 

I 
39.946.811 
10.789,244 
3,815.131 
1.613.965 

-   3.103.767 
+       730.524 

+    1.174. '.'5 
+       477.107 

Total     . . 

45.665,973 

55.799.063 

56.17j.161 

+       376,099 

Imports. 


Four  months  ended  April. 

General  Merchandise 

Gold 

Silver 

548,110,791 
16,104,040 
4,964.838 

159,197,623  • 
17.167.730 
5,674,171 

158.613,881 
17,781,038 
4,114,473 

—  583,741 
+        513.308 

—  1,559.799 

Total     .. 

269,179,679 

181.139.615 

180,509,392 

—      1,630,133 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold  

151,508,139 
41,170.009 

13.659,611 
5,174,303 

170,360.978 

41.144,145 
12,649,510 
4.905.310 

173,533,445 

40.151,463 

14,939.381 

5.51S.436 

+  3,171,467 
—        991,681 

+  1,189.872 
+        613,116 

Silver 

Total     .. 

111,612,173 

129,054.943 

134,141,726 

+      5,081,783 

Visible  Balance  op  Traob. 


April. 

Iroporis 

Exports 

64,7*9 ,042 

♦5,665.973 

69,943,836 
53,799,063 

67.886.014 
56,175.162 

—   »,<>57.«M 
+       376,099 

Bzcess  value  of  im-  1 
pons  over  exports  f 

19.063,069 

14,144,773 

11.710.851 

-    1,433.911 

Four  Months  ended  April. 

Imports 

Exports 

169,179,679 
211.612,173 

182,139,625 
119,059,943 

180,509,391 
134,142,726 

-    1.630,233 
+    5,082,783 

Excess  value  of  im-  | 
ports  over  exports  J 

57,667,506 

53,079.682 

46,366,666 

—    6,713,016 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freiKbt.  or.  when 
gOods  are  consigned  for  sale,  the  latest  sale  value  ot  such  goods. 

cent.,  and  re-exports  have  lost  ;^992,ooo  or  2-4  per 
cent.  But  it  is  well  to  remember  that  these  figures 
compare  with  the  crust  of  a  boom  period,  and 
although  there  are  decided  signs  of  reaction  we 
must  admit  that  it  has  not  yet  made  much  headway. 
Last  month  more  than  the  whole  decrease  in  imports 
was  accounted  for  by  the  drop  in  food,  drink,  and  tobacco, 
while  raw  materials  showed  a  substantial  increase,  thanks 
mainly  to  heavy  receipts  of  cotton  and  wool,  the  former 
showing  an  increase  of  48-5  per  cent,  in  quantity  and  of 
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51  per  cent,  in  value.  Wool  increased  14-3  per  cent,  in 
quantity  and  15-9  per  cent,  in  value,  so  that  the  prices  of 
these  two  important  staples  are  just  a  shade  higher. 
Rubber  on  the  other  hand  shows  a  decrease  of  12-7  per 
cent,  in  quantity  owing  to  the  restriction  of  wild  rubber 
supplies,  but  the  value  has  fallen  no  less  than  36  per  cent. 
Our  purchases  of  bacon  were  9-4  per  cent,  smaller  and 
the  value  was  reduced  to  a  corresponding  extent,  but 
beef  went  up  25-5  per  cent,  in  quantity  and  32-9  per 
cent,  in  value.  Grain  stuffs  on  the  other  hand  are  com- 
ing in  cheaper,  and  in  other  directions  prices  seem  to  have 
a  downward  tendency.  For  instance,  we  bought  21-6 
per  cent,  more  iron  and  steel,  but  had  to  pay  only  1 1  per 
cent,  more  for  it.  Copper,  however,  was  considerably 
higher,  an  increase  of  11  per  cent,  in  quantity  being 
accompanied  by  an  advance  of  42  per  cent,  in  value.  But 
it  is  in  exports  perhaps  that  price  movements  are  of 
most  importance  to  our  manufacturers,  and  here  the 
tendency  is  more  decidedly  downwards.  Coal  fell  off 
17-5  per  cent,  in  quantity  and  19-8  per  cent,  in  value,  and 
cotton  yarn  was  also  lower,  but  the  price  of  piece  goods 
has  improved  a  little.  Iron  and  steel  products  are  lower, 
and  the  value  of  machinery  exported  fell  io'4  per  cent. 
Of  course  the  movement  is  by  no  means  uniform,  but  it 
indicates  that  our  customers  abroad  are  not  so  anxious  to 
take  our  goods  at  any  price,  possibly  because  their  pur- 
chasing power,  like  our  own,  is  on  the  wane. 


Royal  Mail   Steam    Packet. 

For  many  years  past  the  Royal  Mail  Steam  Packet 
Co.  has  shown  such  excellent  progress  that  it  is  not 
surprising  that  both  shareholders  and  fhe  market  have 
expressed  considerable  disappointment  with  the  results 
of  the  past  12  months.  The  period  under  review  was, 
on  the  whole,  a  favourable  one  for  the  shipping'  in- 
dustry, and  as  the  Royal  Mail  had  the  benefit  of  the 
acquisition  of  the  Nelson  Line,  it  was  naturally  ex- 
pected that  the  profits  would  show  a  substantial  in- 
crease, and  an  advance  in  the  dividend  from  6  to  7 
per  cent,  was  confidently  anticipated.  That  was  cer- 
tainly the  assumption  when  ;^i,200,ooo  new  ordinary 
stock  was  subscribed  last  May,  and  in  the  prospectus 
offering  ;^7oo,ooo  debenture  stock  three  months  ago 
it  was  stated  that  "  the  accounts  for  the  year  1913 
are  not  yet  available,  but  the  directors  are  satisfied 
that  the  profits  have  been  well  maintained."  There 
was  consequently  plenty  of  room  for  aggrieved  sur- 
prise when  it  was  found  not  only  that  the  dividend  was 
to  be  kept  at  6  per  cent.,  but  that  the  profits,  after 
providing  for  depreciation  (amount  not  disclosed)  show 
an  actual  decline  of  ;^So,55o  at  ^^430,987.  The  total 
balance  brought  in  was  slightly  smaller,  and  with  less 
received  from  rents  of  properties,  the  total  revenue  is 
;^53.opo  down  at  ;^44S,322.  Premiums  on  the  new 
stock  issue,  less  expenses,  amounted  to  ;^"ioi,282,  and 
of  this  ;^ioo,ooo  is  placed  to  reserve,  ihe  balance 
being  treated  as  revenue,  whereas  a  year  ago 
;^i3o,oc>o  was  allocated  to  reserve  out  of  profits. 
About  ;^io,ooo  less  at  ;^37,ii3  is  transferred  to  the 
insurance  fund,  but  interest  absorbed  ;^3i,6oo  more 
and  thanks  to  the  premium  windfall  the  balance  avail- 
able for  dividends  shows  an  increase  of  ;^7 1,285  at 
;^22i,i98.  The  full  6  per  cent,  for  a  year  on  the  new 
ordinary  stock  would  require  ;^72,ooo,  but  less  than 
half  that  sum  will  suffice,  as  the  dividend  will  be 
calculated  from  the  dates  of  payments  of  the  instal- 
ments, so  that  there  ought  to  be  a  substantial  sum 
to  carry  forward  to  help  the  revenue  for  the  current 
year. 

Naturally  balance-sheet  changes  are  considerable, 
and  the  total  of  ;^io,485,6io  shows  an  increase  of 
nearly  ;^i, 500,000.  Reduced  book  value  of  the  fleet, 
including  payments  on  account  of  new  tonnage  and 
shares  in  other  steamship  companies,  figures  at 
;^8,922,578,  an  increase  of  ;^2,oi8,ooo,  and  it  would 
certainly  be  desirable  to  have  this  huge  item  set  forth 
in  greater  detail.  Premises  at  home  and  abroad  are 
up  ;^iq5,ooo,  sundry  investments  ^^39,000,  stores 
/?i6,ooo,  and  pending  voyages  ;^27.400,  while  debt* 
due  to  the  company  are  reduced  bv  ^654,000,  freights, 


&c.,  under  collection  by  ;^7 1,400,  cash  balances  by 
;^38,ooo,  and  plant,  &c.,  by  ;^48,ooo.  On  the  debtor 
side  bills  payable  are  jQb2,'joo  higher  at  ;^S48,ooo, 
and  there  is  a  new  item  of  jQ29>^,ooo  for  temporary 
loans  (since  repaid),  but  sundry  creditors  are  ;^'322,ooo 
lower  at  ;^g2 1,320.  Reserve  and  insurance  funds  each 
stand  at  ;^35o,ooo,  and  considering  the  huge  amount 
of  capital  involved  the  former  at  least  might  with 
advantage  be  substantially  augmented. 

Otherwise  the  story  the  directors  have  to  tell  marks 
steady  progress,  and  they  are  able  to  report  that  the 
company's  position  in  the  numerous  trades  in  which 
their  vessels  are  engaged  has  been  well  maintained. 
The  fleet  of  "  A  "  steamers  in  the  South  American  mail 
service  will  shortly  be  strengthened  by  the  addition 
of  the  "  Alcantara,"  which  sails  from  Southampton  on 
June  19,  and  another  vessel  of  similar  type  is  under 
construction  by  Messrs.  Harland  and  Wolff,  while  two 
new  steamers  for  the  West  India  mail  service  are  being 
built  by  Messrs.  Workman,  Clark  and  Co.  Allusion  is 
made  to  the  existing  depression  in  Brazil  and  Argen- 
tina, but  the  directors  believe  that  in  the  case  of  both 
countries  it  is  of  a  merely  temporary  nature,  and 
the  export  of  refrigerated  produce  from  Argentina 
shows  evidence  of  expansion.  In  the  autumn  of  last 
year  a  contract  was  entered  into  with  the  Canadian 
Government  to  provide  a  fortnightly  service  of 
passenger  and  cargo  steamers  to  run  between  Canada 
and  the  West  Indies  and'  British  Guiana  in  return  for 
an  annual  subsidy  of  jQjOyOoo,  the  term  of  the  agree- 
ment being  five  years.  The  service  was  opened  on 
November  23,  and  from  the  experience  so  far  gained 
the  directors  have  reason  to  believe  that  the  new  line 
will  prove  to  be  a  useful  addition  to  the  company's 
operations.  Unfortunately,  pne  of  the  steamers  en- 
gaged on  the  route  was  wrecked  during  a  severe  bliz- 
zard last  January  in  the  Bay  of  Fundy,  and  became  a 
total  loss,  but  the  passengers  and  crew  were  all  safely 
landed.  Steady  progress  is  reported  in  the  development 
of  the  Shire  Line  service  to  the  East,  and'  the  fleet 
has  been  strengthened  by  the  addition  of  two  large 
steamers  and  two  cargo  boats,  while  three  other 
steamers  are  under  construction  at  Belfast.  Some  of 
the  vessels  engaged  in  the  Eastern  service  now  proceed 
across  the  Pacific  to  Portland,  Seattle  and  'Vancouver, 
so  that  it  may  truly  be  said  that  the  company's  energies 
and  interests  are  worldwide.  Altogether  the  fleet 
owned  by  the  company  has  now  a  tonnage  of  342,667, 
an  increase  of  41,730  tons  during  the  year,  while  the 
fleets  of  other  company's  closely  affiliated  with  the 
R.M.S.P.  represent  1,404,040  tons.  It  is  a  great  busi- 
ness, and  has  been  built  up  with  wonderful  skill  and 
abilit}',  so  that  in  spite  of  temporary  disappointments 
and  discouragements  we  have  every  confidence  in  the 
future  prosperity  if  the  directors  do  not  attempt  too 
much. 


Mexican    Railway    Report. 

With  the  passing  of  the  dividend  on  the  first  pre- 
ference stock  a  poor  ref)ort  by  the  Mexican  Railway 
Co.  was  a  foregone  conclusion ;  but,  as  a  matter  of 
fact,  the  results  of  the  second  half  of  last  year  are 
better  than  might  have  been  expected.  This  is  largely 
due  to  the  fact  that  owing  to  the  civil  war  raging 
in  the  more  remote  portions  of  the  country  a  con- 
siderable amount  of  traffic  was  diverted  from  the 
northern  lines  to  the  'Vera  Cruz  railway,  which  was 
kept  open  without  interruption  until  the  United 
States  intervened  on  April  21,  when  the  Mexican 
Government  assumed  control  of  the  line.  Gross  re- 
ceipts for  the  six  months  amounted  to  $4,968,036,  an 
increase  of  almost  $700,000  as  compared  with  the 
corresponding  period.  Passenger  receipts  were 
$122,000  higher,  express  earnings  increased  by 
$75,000  and  goods  receipts  by  $493,000,  while  sundry 
earnings  were  $8,000  lower.  Working  exp»enses  were 
$2,513,260,  an  increase  of  $503,750  due  to  the  larger 
traffic  handled  and  the  higher  cost  of  stores  and 
materials  owing  to  the  fall  in  the  sterling  value  of 
the  dollar.     Nett  revenue  amounted  to  $2,454,777,  an 
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increase  of  $195,380,  but  here  the  favourable  part  of 
the  story  ends.  The  average  rate  of  exchange  was 
only  I7.768d.,  as  compared  with  z^.^oyd.,  so  that  the 
revenue  converted  into  sterHng  produced  only 
;^  18 1, 735,  or  ;^49,ooo  less  than  last  year,  and  with 
^28,559  charged  for  differences  in  exchange  as 
against  a  credit  of  £572  a  year  ago  besides  certain 
minor  adjustments,  there  is  a  nett  revenue  balance  of 
^153,824,  or  ;^79,824  less  than  at  the  end  of  1912. 
Moreover,  prior  charges  were  increased  by  ;£'4,ooo  for 
interest,  with  the  result  that  after  meeting  the  service 
of  the  perpetual  and  second  debentures  there  is  a 
balance  of  only  £77,072  (equal  to  about  3  per  cent,  on 
the  first  preference  stock),  which  the  directors,  as 
already  announced,  have  prudently  decided  to  carry 
to  reserve. 

The  total  number  of  passengers  carried  was  947,830, 
an  increase  of  68,100,  and  goods  traffic,  apart  from 
company's  material,  amounted  to  449,144  tons. 
National  goods  showed  an  increase  of  37,090  tons  and 
foreign  goods  of  22,830  tons.  Nearly  the  whole  of  the 
foreign  goods  traffic  of  the  country  entered  through 
the  Port  of  Vera  Cruz  owing  to  the  closing  of  Tam- 
pico  and  the  Custom  Houses  on  the  border.  During 
the  half-year  traffic  was  maintained  without  any 
serious  interruptions,  but  some  damage  was  done  on 
the  Zacatlan  branch.  It  is  satisfactory  to  learn  that 
the  Mexican  Government  assisted  in  every  possible 
way  to  protect  the  company's  property  by  furnishing 
armed  escorts  to  passenger  trains  and  instituting  a 
service  of  military  trains  to  patrol  the  line.  During 
the  current  half-year  similar  precautions  have  been 
taken,  and  so  far  as  is  known  no  material  damage  has 
been  done  beyond  the  removal  of  about  one  kilometre 
of  track  near  Vera  Cruz.  For  the  three  months  to 
the  end  of  March  the  gross  receipts  amounted  to 
$2,554,900,  an  increase  of  $271,700,  while  the  ex- 
penses were  $1,393,300,  an  increase  of  $3201,100. 
Nett  revenue  was  consequently  $1,161,600,  or  $48,400 
less  than  for  the  corresponding  period,  while  the  ex- 
change has  fluctuated  between  i8.6d.  and  isd.  It  is 
useless  attempting  to  discuss  immediate  prospects  until 
the  intentions  of  the  United  States  Government  are 
more  clearly  defined,  but  no  doubt  the  proprietors  will 
come  by  their  own  again  in  the  long  run. 


The  Finlay-Muir  Companies. 

The  four  undertakings  grouped  under  this  heading 
depend  mainly  on  tea  for  their  revenue,  although  all 
are  interested  to  some  extent  in  rubber  and  coconuts, 
while  the  Kanan  Devan  Hills  Produce  also  cultivates 
cinchona.  The  results  obtained  in  the  year  ended 
November  30  divide  the  companies  rather  sharply,  the 
Consolidated  Tea  and  Lands  and  the  Amalgamated 
Tea  Estates  having  been  fortunate  in  their  weather  con- 
ditions, and  the  Kanan  Devan  Hills  Produce  and  the 
Anglo-American  Direct  Tea  Trading  just  the  reverse. 
In  the  case  of  the  Consolidated  Tea  and  Lands,  the  tea 
crop  rose  by  340,445  lbs.  to  18,220,375  'bs.,  and  the 
quality  appears  to  have  been  good,  as  the  price  realised 
was  .73d.  higher  at  8.7id.  The  coconuts  yielded 
461,630  nuts  more,  while  the  rubber  output  was  81,450 
lbs.  larger  at  230,561,  and  although  the  price  of  the 
last-named  fell  is.  iijd.  to  2s.  gd.,  the  receipts  from 
produce  showed  an  improvement  of  ;£^70,857  at 
;^7o6,98o.  All  four  companies,  however,  are  interested 
in  each  other's  securities,  and  as  two  of  them  pay 
smaller  dividends  on  their  ordinary  shares,  the  income 
from  investments  was  considerably  reduced.  After 
providing  for  debenture  and  other  interest,  and  adding 
;^'8o,92i  or  ^2,738  more  brougnt  forward,  the  nett 
profits  were  ;^62,295  larger  at  ;^328,554,  out  of  which 
an  extra  ;^3,402  at  ;^7,740  is  written  off  for  block 
expenditure  during  the  year.  The  appropriations  to 
general  and  insurance  reserves  are  respectively  in- 
creased by  ;^io,ooo  to  ;£'30,ooo,  and  ;^5,ooo  to  ;^io,ooo 
and  the  dividend  on  the  ordinary  shares  is  then  raised 
from  13  per  cent,  to  17^,  leaving  ;^97,8i4  or 
;^i6,8g3  more  to  be  carried  forward  In  the  balance- 
sheet  the  value  of  produce  on  hand  is  ;^65,i59  larger  at 


£372,077,  but  debtors  owe  £14,835  less  at  ^'42,619, 
and  on  the  other  hand  liabilities  for  advances,  deposits, 
bills  payable,  &c.,  show  a  decrease  of  £22,bgo  at 
;^159,268.  With  the  present  additions  the  general  re- 
serve will  amount  to  ;£"i 40,000  and  the  insurance 
fund  to  ;^45,ooo,  but  the  aggregate  is  not  particularly 
striking,  considering  that  the  block  account  stands  at 
;£^2,o39,844,  and  that  sundry  investments,  taken  at  cost 
amount  to  i^6i 5,585. 

The  Amalgamated  Tea  Estates  harvested  512,894 
lbs.  more  tea  at  5,347,757  lbs.,  for  which  it  obtained 
.44d.  more  at  9.84d.,  while  coconuts  increased  by 
762,366  nuts,  and  the  rubber  crop  was  14,624  lbs. 
larger,  but  fell  in  price  from  3s.  gd.  to  2s.  gd.  Gross  re- 
ceipts from  the  estates  were  ;^37,933  higher  at 
;^235,63g,  but  the  company  suffered  even  more  severely 
than  the  Consolidated  in  its  revenue  from  investments, 
and  nett  profits  were  only  ;^5,g76  up  at  ;^73,33g.  With 
;^i3,i4g,  or  ;^4,447  more  brought  forward,  the  nett 
balance  was  ;^io,423  larger  at  ;^86,488,  and  out  of  this 
£2,820  is  written  off  block  exj>enditure,  ;^io,c)oo  is 
again  added  to  general  reserve,  and  ;;^2,ooo,  or  doub'e 
last  year's  amount,  to  insurance  reserve.  The  divi- 
dend on  the  ordinary  shares  was  increased  a  year  ago 
from  2J  per  cent,  to  6,  and  it  is  now  raised  by  another 
I  per  cent,  to  7,  leaving  the  balance  of  ;^i7,i84  carried 
forward,  ;^4,035  up.  During  the  year  the  company 
sold  a  Ceylon  estate  consisting  of  55g  acres  of  coconuts 
for  ;^5o,688,  and  the  block  account  shows  a  decrease 
of  ;^5o,8o7  at  ;£^773,738.  Debtors  owe  ;^42,ioo  more 
at  ;^"87,684,  and  produce  in  hand  is  ;^25,i20  larger  at 
;^io2,g54,  but  investments  have  been  reduced  by 
;^4,83i  to  ;^48i,547,  and  against  these,  deposits  and 
advances  of  James  Finlay  and  Co.  have  been  reduced 
by  ;^3i,7gg  to  ;^32g,626,  but  bank  loans  and  bills  pa\- 
able  are  ;^2o,6io  up  at  ;^28,iio.  The  reserves  now 
aggregate  ;^i 38,000. 

With  unfavourable  weather  on  its  estates  in  Travan- 
core  the  tea  crop  of  the  Kanan  Devan  Hills  Produce  was 
560,881  lbs.  down  compared  with  the  previous. year  and 
g52,45i  lbs.  below  the  estimate,  and  although  there  was 
an  increase  of  167,271  lbs.  on  the  Assam  Estates  the 
total  crop  was  3go,34g  lbs.  less  at  8,7o4,38g  lbs.,  and 
the  decrease  did  much  to  neutralise  the  gain  of  .46d.  to 
8.88d.  in  the  average  price.  Cinchona  gave  150,506  lbs., 
more  at  312,756  lbs.,  and  there  was  also  a  small  increase 
in  rubber,  but  the  income  from  investments,  for  the 
reasons  given  above,  was  substantially  less,  and  the 
nett  profits  from  all  sources  were  ;^i 5,780  smaller  at 
;^83,4g8.  Including  ;^3,885  brought  in  the  amount 
available  was  ;^i7,6g8  down  at  ;^87,383,  and  the 
directors  reduce  the  amount  written  off  block  expendi- 
ture suspense  account  from  ;^io,ooo  to  ;^7,ooo.  They 
also  put  ;^4,495  less  at  ;^i,20i  to  reserve  and  cut  down' 
the  dividend  on  the  ordinary  shares  from  7  per  cent,  to 
6,  leaving  £1,182,  or  ;^2,703  less,  to  be  carried 
forward.  Produce  in  hand  is  valued  at  ;^I35,847,  or 
;^'3)i33  rnore,  and  against  this  bank  loans,  &c.,  have 
risen  by  ;^33,83i  to  ;^53,6o4.  while  advances,  share- 
holders' deposits,  &c.,  are  ;^9,678  higher  at  ;^io6,550. 
The  results  of  the  Anglo-.'Vmerican  Direct  Tea  Trad- 
ing were  likewise  adversely  affected  by  a  drop  of 
301,776  lbs.  to  6,005,380  lbs.  in  the  output  of  tea,  and 
also  by  a  decrease  of  6,275  cwts.  to  1,791  cwts.  in  the 
coffee  crop.  Rubber  yielded  108,313  lbs.  more  at 
358,666  lbs.,  but  the  price  was  is.  lod.  smaller  at 
2S.  8d.,  and  as  the  return  from  the  distributing  busi- 
nesses was  lower  than  in  1912  the  nett  profits,  after  pro- 
viding for  interest,  discount,  &c.,  were  ;^40,322  down 
at  ;^6,58o.  Of  this  ;^8,ooo,  or  ;^4,ooo  less,  is  written 
off  block  suspense  account,  and  the  dividend  on  the 
ordinary  shares  is  reduced  from  11  per  cent,  to  6,  while 
nothing  is  put  to  insurance  reserve  compared  with 
;^2,748  a  vear  ago,  and  the  balance  carried  forward  is 
still  ;^i,023  less  than  was  brought  in  at  ;^2,og6.  Loans 
outstanding  at  Calcutta,  Colombo  and  gardens  show  a 
big  increase  of  ;^i5,738  at  ;^i37.9i6,  while  bills  re- 
ceivable are  ;,^24,739  higher  at  ;^68,i7g,  but  cash  is 
;^23,g25  down  at  ;^i2,oi7,  and  sundry  debtors  owe 
;^50,i74  less  at  ;^83j.502.  On  the  other  hand,  bank 
Ic^ns  have  risen  by  ;!^50,g47  to  y?2i2,4g6,  and  sundry 
creditors  have  been  reduced  by  ;£'44,8i4  to  ;^i67,439. 
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The   Week's  Hints. 

So  long  as  Stock  Markets  remain  depressed  by 
forced  or  other  liquidation,  there  is  little  use  in  turning 
to  the  speculative  or  semi-speculative  sections  to  find 
hints  that  are  likely  to  prove  of  any  value.  If  some 
of  the  existing  difficulties,  financial  and  other,  could 
be  cleared  out  of  the  way,  a  sharp  upward  bound 
might  be  anticipated,  but,  unfortunately,  there  is  little 
prospect  of  that  happening  yet  awhile.  By  taking 
care,  however,  to  select  securities  which  may  be  said 
to  have  real  substance  behind  them,  the  risk  of  any- 
thing beyond  temporary  reduction  in  capital  value  is 
minimised,  and  from  this  point  of  view  the  recently 
issued  Belgian  Government  3J  per  cent,  loan  should 
be  a  satisfactory  purchase.  At  81,  or  a  little  over,  it 
yields  about  4  per  cent.,  and  as  redemption  takes  place 
within  25  years  by  purchase  or  drawings,  there  is  some 
chance  of  appreciation. 

The  report  of  the  Imperial  Continental  Gas  Associa- 
tion, dealt  with  in  our  issue  of  April  25,  showed  that 
the  business  was  being  extended  in  various  directions. 
Profit  for  the  year  was  a  little  lower,  but  not  suffi- 
ciently so  to  affect  the  dividend,  which  was  at  the  same 
rate  of  9  per  cent.  f>er  annum  as  for  the  previous  three 
years.  The  capital  stock  stands  at  172I,  and  the  de- 
benture stock  at  85,  and  at  these  prices  they  yield  the 
holder  about  5I  and  4I  per  cent,  respectively.  With 
contracts  for  coal  made  at  lower  prices  there  is  a 
prospect  of  increased  profits. 

Another  security  which  should  be  safe  enough  to 
buy  and  lock  away  are  the  5  per  cent,  bonds  of  the 
Bell  Telephone  Company  of  Canada.  The  company 
was  established  in  1880,  and  has  an  excellent  record, 
having  paid  a  dividend  of  8  per  cent,  on  its  capital 
stock  since  1886,  while  its  financial  position  is  sound. 
These  bonds  are  redeemable  at  par  in  1925,  and  can  be 
bought  at  about  104  to  yield  rather  more  than  4I  per 
cent. 


American  Business  Notes. 

Little,  indeed,  of  the  news  which  comes  to  hand 
regarding  Mexico — most  of  it  from  or  vid  Washington 
— inspires  us  with  much  hope  that  the  self-imposed 
task  of  the  South  American  mediation  is  likely  to 
prove  of  a  fruitful  nature.  The  representatives  of 
Argentina,  Brazil  and  Chile  are  patiently  pushing 
forward  their  plans,  and  have  got  so  far  as  to  select 
the  town  of  Niagara  Falls  as  the  place  of  conference, 
should  it  ever  meet ;  but  President  Wilson  has  not  yet 
appointed  his  delegates,  although  General  Huerta  has 
taken  this  necessary  step,  and  there  is  great  obscurity 
as  to  the  position  to  be  occupied  by  the  so-called  Con- 
stitutionalists. According  to  one  statement  the 
mediators  were  compelled  to  turn  down  General 
Carranza  owing  to  his  refusal  to  agree  to  an  armistice, 
but  it  was  reported  later  that  the  door  was  still  open, 
so  anxious  are  the  A.  B.  C.'s  to  achieve  honour  and 
glory  by  not  only  settling  the  quarrel  between  Wilson 
and  Huerta,  but  working  out  some  scheme  which  will 
have  a  chance  of  putting  an  end  to  the  anarchy  and 
riot  which  have  so  long  held  sway  in  the  Republic. 
But  it  seems  extremely  doubtful  whether  the  coterie 
of  bandies  led  by  Carranza  and  Villa  in  any  way  desire 
to  see  Nlexico  at  peace  again  unless  under  conditions 
which  will  put  them  at  the  head  of  affairs  with  all 
the  dangerous  jx)ssibilities  involved  in  the  solution 
of  the  troubles.  The  elimination  of  Huerla  would 
probably  be  attended  by  an  outbreak  of  unparalleled 
violence  in  those  sections  of  the  country  still  under 
his  domination,  but  it  is  still  quite  certain  that  nothing 
else  will  satisfy  the  vanity  of  the  amateur  politicians 
at  Washington. 

And  all  the  time  there  is  not  a  tittle  of  real  c\"idence 
to  show  that  the  present  chief  of  the  Provisional 
Government  is  in  the  least  degree  likely  to  facilitate  a 
settlement  on  such  lines,  despite  all  the  stories  as  to 
his  ho]>eless  position,  willingness  to  abdicate  for  a 
good  round  sum  with  a  pleasant  retreat  in  Europe, 
preparations  for  flight,  fears  of  assassination,  and 
what  not.  It  is  quite  likely  that  some  of  his  nomin.i! 
adherents  are  quietly  plotting  his  downfall,  but  he  is 


scarcely  the  man  to  play  into  the  hands  of  President 
Wilson  by  doing  a  precipitate  bolt,  even  on  terms. 

The  only  satisfactory  piece  of  news  is  that  so  far 
the  American  forces  have  made  no  attempt  to  drive 
matters  to  a  crisis  by  pushing  on  towards  Mexico  City 
— the  railway  system  of  the  old  Mexican  Co.  is  said 
to  be  mined  all  the  way  along,  in  order  to  give  the 
Americans  a  warm  reception  should  they  make  a 
move — and  they  would  seem  to  have  their  work  cut 
out  to  keep  the  waterworks  intact  and  ensure  a 
sufficient  food  supply  for  the  inhabitants  of  the  port 
and  the  crowds  of  refugees  which  are  pouring  into  it. 
Plenty  of  Mexicans  under  General  Maas  are  con- 
stantly skirmishing  in  the  neighbourhood  and  keeping 
the  Yankees  on  the  alert. 

The  capture  of  Tampico,  too,  would  appear  to  have 
been  , indefinitely  postponed,  and  it  is  by  no  means 
unlikely  that  the  Constitutionalists  will  get  there  first. 
They  have  the  amiable  intention,  if  the  American  war 
vessels  enter  the  Panuco  River,  of  flooding  the  whole 
place  with  oil  from  the  reservoirs  and  setting  it  alight. 
And,  of  course.  Standard  Oil  is  disposed  to  kick  up  a 
row  with  Washington  on  the  ground  that  no  sufficient 
protection  is  being  accorded  by  the  State  Department 
to  its  interests.  Probably  half  the  oil  property  round 
Tampico  is  owned  by  Americans,  and  Belgian  and 
German  capital  is  also  involved.  And  yet,  according 
to  all  accounts,  President  Wilson  has  his  money  en- 
tirely on  Villa,  and  the  State  Department  is  said  to 
be  preparing  a  "  life  "  of  this  bandit,  pointing  out  his 
glorious  record  and  sacrifices  for  country's  sake — 
Benton's  murder  in  full,  of  course — for  the  guidance 
of  Congressmen  ! 

What  of  the  position  of  Wall  Street  amid  all  this 
blindness  and  hopeless  confusion?  It  struggles  along 
as  best  it  can  without  purpose  or  initiative,  sensitive 
to  every  passing  breeze,  never  knowing,  or  apparently 
caring,  what  is  about  to  happen.  Every  now  and  again 
it  tries  to  forget  the  possible  consequences  of  the 
Administration's  ghastly  blunders  in  dealing  with  the 
Mexican  situation,  and  brings  forth  supposedly  more 
favourable  accounts  of  the  state  of  trade  and  industry, 
but  the  public  will  have  none  of  them,  and  that  last 
Steel  Trust  quarterly  report  takes  a  deal  of  explaining 
away.  Meanwhile,  the  finances  of  some  of  the  railroads 
seem  as  hopeless  as  political  affairs  in  Mexico.  Happily, 
crop  reports  so  far  are  of  an  encouraging  kind,  and  that 
is  just  as  well,  although  it  is  early  days  yet  for 
enthusiasm.  Without  a  bountiful  harvest  the  plight  of 
Wall  Street  will  be  pitiful  indeed,  and  even  with  it 
there  seems  little  prospect  of  increased  public  interest 
unless  something  very  dramatically  favourable  happens 
down  south. 

Judging  from  the  persistently  high  level  of  the  New 
York  exchange  it  may  be  safe  to  infer  that  Europe  has 
shot  quite  a  lot  of  shares  into  New  York  this  last  week 
or  two,  and  it  would  also  seem  evident  that  the  steady 
maturity  of  short-term  obligations  in  this  country  and 
on  the  Continent  are  giving  the  Yankee  financiers  a 
good  deal  to  think  about.  This  week  the  Lake  Shore 
and  Michigan  Southern  Railroad  placed  ;^3,ooo,ooo  of 
one-year  notes  on  the  London  market  to  be  paid  for  on 
the  15th  inst. ,  when  only  ;£'2,ooo,ooo  matures,  and  so 
far  as  can  be  gathered  another  ;^i, 000,000  in  Paris,  but 
in  spite  of  all  gold  has  again  commenced  to  leave  New 
York  for  France,  and  it  is  even  said  that  some  may 
come  here.  As  to  that  we  shall  wait  and  see.  Can 
New  York  spare  any  considerable  amount  without 
causing  an  upset  at  home?  A  moderate  amount 
probably,  because  trade  is  still  dying  down  and  Wall 
Street  does  not  want  any  money  to  speak  of.  At  the 
end  of  last  week  the  average  statement  of  the  New 
York  banks  and  their  satellites  showed  surplus  reserves 
of  ;^7,544,ooo,  or  ;^2, 133,000  more  than  the  week  pre- 
viously, for  specie  had  risen  by  ;^2,326,oc)0  against  only 
a  small  decline  in  legal  tenders,  and  both  loans  and 
deposits  were  lower.  .\t  the  end  of  the  week  the  figures 
were  almost  equally  good,  for  while  the  increase  in  the 
specie  holdings  was  smaller  at  ;^i,5io,20o  and  legal 
tenders  were  down  ;£^468,2oo,  nett  deposits  showed  a 
decline  of  ;^2,o64,ooo  and  the  surplus  reserve  expanded 
by  ;^i, 246,600. 
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For  the  moment,  at  any  rate,  the  harvest  prospects 
of  the  States  are  highly  encouraging.  Under  favour- 
able conditions  the  winter  wheat  crop  is  expected  to  be 
the  largest  ever  garnered.  The  area  under  cultivation 
on  May  i  was  about  35,387.000  acres,  against 
30,938,000  acres  in  1913,  and  only  25,744,000  acres  in 
1912,  and  the  remarkably  fine  condition  is  clearly 
shown  by  the  average  of  95.9  on  the  date  mentioned, 
whereas  at  the  corresponding  time  last  year  the  figures 
were  91.9,  and  in  1912  only  79.7,  while  the  mean  of 
averages  for  the  past  10  years  was  85.5.  The  average 
condition  of  winter  rye  on  May  i  was  93.4,  which 
compares  with  91.0  in  1913,  and  87.5  in  1912,  with  a 
lo-year  average  of  89.4.  On  the  basis  of  the  report 
the  total  crop  of  winter  wheat  is  estimated  at 
630,000,000  bushels,  or  20.3  per  cent,  above  last  year, 
which,  according  to  the  final  official  figures,  was 
523,561,000  bushels.  If  the  spring  wheat  should  equal 
last  year's  production,  the  total  wheat  crop  would 
reach  at  least  870,000,000  bushels,  against  the  pre- 
vious maximum  of  763,000,000  bushels,  and  a  lo-year 
average  of  671,000,000  bushels. 


Continental    Memoranda. 

The  financial  position  in  Paris  has  caused  some 
anxiety  during  the  past  week.  Although  continuation 
rates  ruled  light  at  the  settlement,  a  big  speculative 
account  was  in  course  of  liquidation,  and  on  Monday 
it  was  announced  on  the  Bourse  that  a  well-known 
firm  had  suspended  payment.  The  market  liabilities, 
which  were  very  much  discussed,  were  fairly  heavy, 
but  the  greater  part  were  said  to  have  been  contracted 
with  an  English  firm.  This  appears  to  have  been  the 
matter  which  has  been  troubling  Paris  markets  of  late 
in  connection  with  the  heavy  unloading  which  has  been 
going  on  since  the  middle  of  April,  especially  in  De 
Beers.  The  liquidation  is  now  believed  to  be  over,  'but 
of>erators  have  become  very  timid  in  view  of  recent 
events,  and  the  big  banks  feel  themselves  powerless 
to  give  efficient  help  until  the  public  shows  a  disposi- 
tion to  return  to  Bourse  transactions.  In  Berlin  the 
Bourse,  already  inclined  to  nervousness,  opened  the 
week  under  a  series  of  unfavourable  influences.  The 
situation  of  the  iron  markets  was  described  as  very 
bad,  whilst  prospects  were  considered  even  more 
gloomy.  Later  in  the  week  a  reassuring  statement  by 
the  directors  of  the  Phoenix  Co.  to  some  extent  modi- 
fied the  pessimistic  remarks  at  the  Iron  Producers' 
meeting ;  the  trade  outlook  was  in  consequence  viewed 
with  less  apprehension.  The  close  was  dull  owing  to 
the  latest  news  from  Southern  Albania. 

The  recent  transfer  of  Chilean  credit  from  Ger- 
many to  London  has  caused  a  good  deal  of  comment  on 
the  Continent,  where  there  is  a  feeling  that  something 
more  is  needed  to  explain  the  transaction  than  the 
statement  that  the  money  is  to  be  deposited  in  London 
to  serve  as  a  basis  for  the  fixing  of  the  Chilean  bill 
price.  It  is  pointed  out  that  the  covering  of  the  paper 
currency  could  have  been  accomplished  by  leaving  the 
money  where  it  was,  and  that  there  must  be  other 
reasons  to  make  the  change  an  advantageous  one.  A 
correspondent  of  the  Frankfurter  Zeitung  jxjints  out 
that  London  is  the  principal  market  for  Chilean  money 
requirements,  and  that  the  efforts  made  by  German 
banks  to  introduce  the  mark  as  a  standard  of  value  in 
oversea  countries  have  not  met  with  much  success.  He 
further  points  out  that  London  is  more  liberal  in  its 
consideration  of  foreign  requirements,  which  is  only 
another  way  of  stating  the  fact  that  it  is  a  free  money 
market,  whereas  Germany  is  more  and  more  following 
the  example  of  France,  and  naking  the  promise  to 
negotiate  loans  dependent  on  the  granting  of  industrial 
advantages. 

The  Porte  has  handed  over  to  the  French  Goyern- 
ment  for  distribution  among  the  foreign  delegates  of 
the  international  finance  commission  a  statement  show- 
ing the  share  of  the  public  and  other  debts  of  Turkey 
which  should  be  assigned  to  the  various  Balkan 
States.  Greece  is  jacile  princeps  with  over 
;^i4,3i7,ooo,  while  it  is  proposed  that  Bulgaria  should 


assume     ;^4,o76,ooo,     Servia     ;^4, 45 1,000,      Albania 
;£'i,ogi,ooo,    leaving    Montenegro   with   ;^  15 1,000. 

The  Hungarian  Minister  of  Agriculture  has  pub- 
lished the  eagerly-awaited  crop  reports,  in  which  he 
states  that  wheat  will  prove  partly  medium  and  partly 
decidedly  unfavourable,  but  the  rye  harvest  is  judged 
more  favourably.  The  report  was  followed  by  a  rapid 
advance  in  prices  on  the  Budapest  market.  It  was 
generally  recognised  that  since  the  information,  on 
which  the  estimates  were  based,  was  obtained,  rain  had 
fallen  in  many  districts.  Notwithstanding  this,  how- 
ever, the  view  was  taken  that  considerable  improve- 
ment would  be  required  before  even  a  good  medium 
harvest  could  be  expected.  Prices  were  also  affected 
by  the  likelihood  that  both  Austria  and  Hungary  will 
have  exhausted  their  wheat  supplies  before  the  new 
crops  are  ready  for  the  nxarket. 

According  to  official  figures  recently  published,  the 
total  length  of  the  Russian  railways,  assuming  3  versts 
to  be  equivalent  to  2  miles,  amounts  to  44,035  miles, 
of  which  29,762  miles  belong  to  the  State  and  14,273 
miles  to  private  companies.  Including  2,444  niiles  of 
the  Finnish  Railways  and  1,079  of  the  East-Chinese 
the  aggregate  is  47,558  miles.  In  addition,  2,043  miles 
are  open  to  provisional  circulation,  5^689  miles  are  in 
course  of  construction,  and  a  further  3,921  have  been 
authorised,  while  in  a  few  years  it  is  stated  that  the 
total  system  of  the  lines  open  to  regular  traffic  will 
reach  66,667  miles. 

The  Minister  of  Communications  for  Russia  has  sub- 
mitted to  the  Ministerial  Council  a  Bill  connected  with 
the  construction  of  the  Grichino-Rovno  Railway.  It 
is  estimated  that  this  will  cost  ;^6o, 267,000,  which  will 
be  covered,  if  necessary,  out  of  the  Ministerial  Budget. 
Construction  will  be  begun  this  year,  and  for  the 
purpose  a  special  credit  of  ;()50o,ooo  is  to  be 
demanded. 


Tea,  Oil,  and  Rubber. 

At  the  auctions  of  plantation  rubber  held-  this  week 
1,152  tons  were  offered  compared  with  1,330  tons  a  fort- 
night ago  and  489  tons  at  the  corresponding  date  last 
year.  Comp)etition  was  not  particularly  brisk,  and 
although  prices  opened  at  a  slightly  higher  level  than 
those  of  the  last  sale,  the  improvement  was  soon  lost, 
and  closing  values  were  about  id.  below  the  best. 

The  Malay  States  Information  Agency  announces 
that,  according  to  information  received  from  the 
Government,  the  exports  of  plantation  rubber  from  the 
Federated  Malay  States  in  April  amounted  to  2,151 
tons,  as  against  2,418  tons  in  the  previous  month  and 
1,626  tons  a  year  ago.  For  the  four  months  to  date 
the  total  shipments  were  9,475  tons,  compared  with 
7,251  tons  last  year  and  4,829  tons  in  191 2. 

Owing  to  changes  made  in  the  methods  of  tapping, 
the  Linggi  Plantations  is  not  increasing  its  output  at 
a  very  rapid  rate,  and  although  the  crop  for  1913  was 
rather  larger  than  the  estimate,  it  was  only  124,772 
lbs.  above  that  of  1912  at  1,281,116  lbs.  A  satisfac- 
tory reduction  of  S-Sgd.  to  is.  4.2od.  was  made  in  the 
"  all-in  "  cost,  but  with  a  drop  of  is.  7.42d.  to 
2s.  6.2od.  in  the  nett  price  the  profits  showed  a  de- 
crease of  ;^64,o68  at  ;^83,746.  Including  ;^5,934,  or 
;£'i,864  more,  brought  forward  the  available  balance 
was  ;^62,204  down  at  ;^89,68o,  and  the  dividend 
which  a  year  ago  was  cut  down  from  193!  per  cent,  to 
I43j  is  now  further  reduced  to  70,  but  the  balance 
carried  forward,  after  giving  the  directors  their  special 
remuneration  of  ;^i,500,  is  ;^i  1,546  larger  at 
j^i 7,480.  As  the  company  has  only  about  half  of  its 
planted  area  in  bearing  the  outlay  on  capital  account 
was  necessarily  heavy,  and,  including  ;^5,96i  for  new 
buildings  and  machinery,  amounted  to  ;^32,052, 
making  a  total  of  ;^355.i69.  During  the  year  invest- 
ments to  the  value  of  ;^39,449  were  sold  and  the  pro- 
ceeds applied  to  meet  estate  requirements,  and  ;^i,778 
was  transferred  in  settlement  of  the  purchase  price  of 
a  small  estate.  The  remaining  investments,  valued  at 
middle  price  on  December  31,  showed  a  depreciation 
of  ;^25,i67,  and  although  a  considerable  proportion  of 
this    has    since   been  made    good,    the   directors    have 
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deemed  it  advisable  to  write  off  the  amount  out  of 
the  share  premium  account,  which  will  now  stand  at 
;^28i,7i3.  Very  little  new  rubber  will  come  into  bear- 
ing during  the  current  year,  but  the  visiting  agent 
states  that  the  better  condition  of  the  bark  justifies  the 
anticipation  of  higher  yields,  and  he  estimates  the 
crop  at  1,385,000  lbs. 

The  Kuala  Selangor  Rubber  Co.  increased  its  output 
in  1913  by  100,483  lbs.  to  404,223  lbs.,  and  the  "  all- 
in  "  cost  of  production  was  reduced  by  3.4d.  to  the 
very  satisfactory  figure  of  is.  i.4d.  Owing,  however, 
to  the  drop  of  is.  S-gd.  to  2s.  S.gd.  in  the  nett  price 
profits  were  ;^io,i78  smaller  at  ;^32,798,  and  with 
;^i,539  brought  in  gave  £34^337,  O""  ;^i2,202  less, 
available  for  distribution.  The  dividend,  which  a  year 
ago  was  increased  from  107 i^  per  cent,  to  150  per  cent, 
now,  is  now  brought  back  to  100  per  cent.,  which 
leaves  ;^3,862,  or  ;2^2,323  more,  to  be  carried  forward. 
During  the  year  ^5,663  was  spent  on  the  projierty, 
making  the  total  ;£^7o,578,  but  6,000  of  the  new  2s. 
shares  created  in  December,  191 2,  were  sold  at  a  nett 
premium  of  ;^s,292.  The  company  has,  therefore, 
been  able  to  pay  off  its  overdrafts  of  ;^5,9S8,  while  its 
cash  balances  are  £3,470  higher  at  ;^4,io8,  against 
a  reduction  of  ;^3,ii7  to  ;^i5,623  in  the  rubber  in 
hand.  For  the  current  year  the  crop  is  estimated  at 
443,000  lbs.,  but  the  yield  for  the  first  three  months 
was  128,581  lbs.,  so  that  this  estimate  will  probably 
be  largely  exceeded,  and  the  directors  hope  to  bring 
the  "  all-in  "  cost  down  to  is.  per  lb.,  or  less.  A 
contract  for  the  sale  of  24  tons  of  smoked  sheet 
rubber  in  equal  monthly  quantities,  of  two  tons 
throbghout  1914  at  4s.  oid.  per  lb.  has  still  to  be 
completed. 

Aided  by  the  high  prices  obtained  for  oil  last  year 
the  Lobitos  Oilfields  makes  a  most  excellent  display, 
notwithstanding  the  fact  that  the  production  was 
3>959  tons  smaller  at  74,314  tons.  Gross  profits 
showed  an  improvement  of  no  less  than  ^52,311  at 
;^i59,4i2,  out  of  which  ;^56,33o  is  provided  for  depre- 
ciation, compared  with  ;^4g,482  for  this  purpose  and 
;^4,295  for  balance  of  preliminary  expenses  a  year  ago. 
After  meeting  Peruvian  Government  taxes  and  London 
ofiice  charges,  and  writing  ;^i,ooo  or  ;^5oo  less  off 
prospecting  account,  the  available  surplus,  including  a 
rather  smaller  balance  of  ;^i9,7i8  brought  in,  was 
;£-4S.9i5  higher  at  ;^i  13,298.  The  directors  are  mind- 
ful of  the  statement  made  by  Sir  Archibald  Williamson 
at  the  last  meeting,  that  they  intended  to  make  ample 
provision  against  contingencies,  and  in  addition  to  the 
amount  writen  off,  they  increase  the  appropriation  to 
reserve  from  ;^io,ooo  to  ;^4o,ooo,  so  that  altogether 
over  ;^96,ooo  is  put  away  this  year.  Even  so,  how- 
ever, there  is  sufficient  left  to  enable  the  shareholders 
to  get  a  bonus  of  5  per  cent,  in  addition  to  their  divi- 
dend of  10  per  cent.,  at  the  expense  of  a  reduction  of 
;^2,9i7  to  ;^i6,8oi  in  the  amount  carried  forward. 
After  allowing  for  depreciation,  equipment  account  was 
cnly ^7,083  up,  and  development  account  ;^i,o8i  up, 
making  the  total  book  value  of  the  property  ;^274,035. 
During  the  year  the  tank  steamer  El  Toro  was  brought 
into  service,  and  a  further  vessel  is  under  construc- 
tion, so  that  the  cost  of  the  fleet  is  ;^io8,289  higher  at 
£"195-292,  while  amongst  the  liabilities,  bills  payable, 
including  ;j^'"42,ogo  for  balance  of  the  purchase  price  of 
the  El  Toro,  are  ^£'53,933  up  at  i;63>732.  Sundry 
creditors  also  have  risen  by  ;^'20,938  to  ;^38,023,  and 
although  debtors  owe  £^14,693  more  at  ;^3i,55o,  this 
increase  is  offset  by  a  reduction  of  ;^i4,577  to  ;^28,034 
in  cash. 

The  Oakbank  Oil  Co.  again  benefited  by  the  high 
value  of  its  products  during  the  year  ended  March  31, 
and  its  nett  profit  showed  an  improvement  of  no  less 
than  £^21,718  at  £^73,082.  A  larger  balance  of  ;^6,524 
was  brought  forward,  giving  ;^79,6o6,  or  ;^22,759 
more,  to  be  dealt  with,  out  of  which  the  dividend  on  the 
ordinary  shares  is  maintained  at  15  per  cent.,  ;^i2,ooo 
is  again  written  off  for  depreciation,  and  ;^5,ooo  added 
*?  .""etort  renewal  fund.  In  addition,  a  special  pro- 
vision is  made  by  writing  off  £$,6^^  expended  on  im- 
proved plant  and  ;i^io,534  for  cost  of  the  burning  oil 
bulk  distribution  plant,  and  the  balance  carried  forward 


is  still  ;^6,8i5  larger  at  £13,339-  Property  account 
has  been  reduced  by  ;^6,359  to  ;^"298,6oo,  and  sundry 
debtors  show  a  decrease  of  ;^i,958  at  ;^32,887,  but 
slocks  are  ^"2,547  larger  at  ;^37,93i,  and  cash  has 
risen  by  ;^34,243  to  ;^'96,6i3,  of  which  ;^77,ooo  is  now 
on  deposit.  Current  liabilities  are  ;^8,822  higher  at 
;^48,963,  but  liabilities  for  loans  have  been  reduced  by 
^,4,731  to  ;^45,ii4.  The  outlook  for  the  current  year 
is  less  promising,  as  products  have  fallen  off  in  value, 
and  the  directors  do  not  at  present  see  much  prospect 
of  being  able  to  reduce  the  costs  to  a  proportionate 
extent. 


Sedenak  RtJBBEk. — Less  than  a  quarter  of  this  company's 
cultivated  area  had  been  brought  into  tagping  in  the  year  ended 
October  31,  but  matters  have  so  far  advanced  that  for  the 
first  time  a  profit  and  loss  account  is  included  in  the  report. 
The  outiput  exceeded  the  estimate  by  5,658  lbs.  at  45,658  lbs.,  but 
the  nett  price  realised  was  low  at  as.  id.,  so  that  the  income 
only  amounted  to  ;f  4,855,  and  as  expenses  and  interest,  less  ;£729 
charged  to  development,  absorbed  ;^6,424,  there  was  a  debit  of 
;^i,569  to  be  carried  forward.  Property  account  was  increased 
t>y  ;£i8,i2i  to  ;^i  18,782,  and  in  order  to  meet  this  outlay,  a 
further  ;f2o,oi9  was  borrowed,  raising  the  liability  on  loans  to 
^22,519.  The  crop  for  the  current  year  is  estimated  at  150,000 
lbs.,  of  which  44,909  lbs.  had  been  harvested  at  the  end  of  March. 

Klabang  Rubber. — For  the  year  ended  December  31  the 
output  of  rubber  was  48,782  lbs.  largear  at  106,921  lbs.,  the 
"  all-in "  cost  being  is.  9.09d.  There  was,  however,  a  re- 
duction of  IS.  10.73d.  to  2S.  5.85d.  in  the  average  gross  price, 
and  nett  profits  were  ;if  1,921  smaller  at  ;^4,oo5.  Out  of  this 
the  dividend  is  halved  at  4  per  cent.,  /604  is  written  off  tor 
balance  of  preliminary  expenses,  and  ./i,ooo  is  added  to  the 
development  reserve,  compared  with  a^.ooo  off  fH-eliminary 
expenses  a  year  ago,  leaving  /415,  or  £2$^  more,  to  be  carried 
forward.  Expenditure  on  deveilopmerct  amounted  to  /6,46i 
and  on  buildings  to  ;f  5,029,  and  aftesr  allowing  f<x  depreciation 
the  cost  of  the  property  stands  at  ;£53,825.  Cash  has  been  re- 
duced by  £y,S2i  to  ^8,  and,  in  addition  to  an  increase  of 
^^646  to  ^£'3,322  in  creditors  and  bills  payable,  the  directoj.* 
have  borrowed  .^1,150. 

SuNGEi  BuLOH  Rubber.— This  company  had  the  happy  experi- 
ence of  being  able  to  show  larger  profits  for  1913,  in  spite  of 
a  decrease  of  is.  Q.i5d.  to  2s.  7.13d.  in  the  nett  price.  The 
output  of  349,200  lbs.  exceeded  the  estimate  by  49,200  lbs.,  and 
the  previous  year's  crop  by  172,302  lbs.,  while  the  "all  in" 
cost  was  down  to  is.  5.66d.  Profits,  including  ^(^1,927  more  at 
;f4,2i5  brought  in  and  sundry  miscellaneous  items,  were 
^5,628  larger  at  iT^SiSPS,  and  out  of  this  a  dividend  of  35  per 
cent,  is  again  paid,  and  the  balance  carried  forward  is  in- 
creased by  ^3,878  to  ;f  8,093.  During  the  year  5,000  new  shares 
were  issued,  making  the  paid-up  capital  ;^5o,ooo,  and  the  pre- 
mium account  was  increased  by  ^^12,500  to  ^^22,500.  A  goo<f 
part  of  the  new  money  is  still  in  hand,  being  represented  by 
/'o.ooo  on  deposit  in  London. 

DoRANAKANDE  RUBBER. — The  crop  for  1913  was  only  32,572: 
lbs.  up  at  112,256  lbs.,  and  the  nett  price  dropped  by 
IS.  io.29d.  to  2s.  2.88d.,  while  on  Doranakande  the  f.o.b.  cost 
was  .88d  down  at  io.57d.,  and  on  Markville  7.72d.  down  at 
IS.  7.i4d.,  the  "all  in"  cost  for  the  total  crop  working  out  at 
IS  7.4gd.  Tea  has  almost  entirely  disappeared,  the  output  last 
year  being  only  12,614  lbs.,  or  17,412  lbs.  less;  but  the  cost 
.was  reduced  by  .42d.  to  5. god.,  and  the  price  obtained  rose  by 
.88d.  to  6.39d.  Profits  were  jf4,88i  smaller  at  /^4,39i,  but  with 
;^2,97o  brought  forward  the  reduction  in  the  available  surplus 
was  only  £3,^83  at  ;f7,36i.  No  dividend  is  paid,  compared 
with  8  per  cent,  a  year  ago,  and  ;i^796,  or  /204  less,  is  written 
pff  preliminary  expenses,  extinguishing  that  item,  b'ft  the 
balance  carried  forward  is  increased  by  ^3,605  to  ;^6,576. 
J'xpenditure  on  capital  account  under  all  heads  was  onlr 
/3,4i9,  making  the  total  ^98,194.  Cash  has  been  reduced  by 
/3,o33  to  ,^96,  although  an  overdraft  of  £1,^?  has  been 
obtained  from  the  bank. 

KiFULu  Rubber  Estates. — While  the  crop  for  the  year  ended 
August  31  was  25,773  lbs.  larger  at  111,767  lbs.,  the  nett  price 
realised  dropped  by  lo^d.  to  is.  (Ud.  per  lb.,  and  receipts  were 
consequently  ;^i,2o9  smaller  at  £10,365.  Expenses  were  much 
heavier,  with  the  result  that  nett  profits,  including  £yy>,  or 
/407  more  brought  forward,  showed  a  decrease  of  /'3,674  at 
^■1,469.  No  dividend,  therefore,  can  be  paid,  compared  with 
the  5  per  cent,  distributed  a  year  ago,  nor  is  anything  written 
pff,  as  against  the  ;^9i3  for  preliminary  expenses.  Expendi- 
ture on  development  amounted  to  ;^3,426,  and  cash  has  been 
reduced  by  £i,T^y  to  £$83,  while  debtors  owe  ^3,037  less  at 
^^273,  and  rubber  in  hand  is  ;f  1,418  down  at  ;^i,899.  "^^^  ^^ 
cent  attempt  to  raise  further  capital  by  an  offer  of  debentures 
met  with  a  very  poor  response,  only  84  being  applied  for,  and 
the  directors  are  now  considering  the  necessary  steps  to  bo 
taken  for  the  future  welfare  of  the  company.  In  order  to  reduce 
the  expenses  to  the  lowest  possible  minimum,  they  have  decided 
ito  forego  their  fees  as  from  June  30  last. 

Changkat  Salak  RimsER  Axn  Tin. — With  a  big  increase  of 
134,703  lbs.  to  201,635  !'>■''•  in  the  rubber  crop  for  1913,  the  "all 
in  "  cost  was  reduced  by  11.03d.  to  is.  9.93d.,  and  although  the 
gross  price  worked  out  at  2s.  6.68d.,  compared  with  3s.  lo.Td. 
nett  a  year  ago,  the  nett  profits  were  ^^4,354  larger  at  £^,^$3. 
Out  of  this  a  dividend  of  10  per  cent,  is  again  paid  on  the 
preferred  ordinarv  shares,  the  allowance  for  depreciation  is 
increased  by  ;f  1,180  to  ^'2,000,  and  /'i,ooo  is  set  aside  to  form 
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a  reserve,  leaving  ^^2,381,  or  ^2,223  more,  to  be  carried  for- 
ward. The  capital  account  was  increased  by  ^^3,398  to 
^78,092,  and  the  share  premium  account  by  ^^4,947  to  ;<,'i7,5i2, 
while  the  bank  overdraft  was  reduced  by  £i,S6y  to  ;C234. 
Expenditure  on  the  estate  amounted  to  ^8,270,  and  on  build- 
ings, &c.,  to  ji'3,2o6,  making  a  total  of  ;^ioo,o39,  and  cash  has 
been  reduced  by  j^  1,060  to  ^^74. 

Pana WATTE  Tea  and  Rubuer. — While  the  rubber  output  in  1913 
showed  a  further  increase  of  38,764  lbs.  at  358.563  lbs.,  and 
59,040  more  coconuts  at  745,157  were  gathered,  the  tea  crop 
was  137,245  lbs.  smaller  at  646,348  lbs'.  The  directors  say  that 
as  so  large  an  area  is  cultivated  in  both  tea  and  rubber  it  is 
cot  possible  to  apportion  with  accuracy  the  incidence  of  expendi- 
ture between  the  two  products,  but  the  f.o.b.  cost  of  the  tea 
works  out  approximately  at  5.8od.  and  of  rubber  at  is.  5.65d., 
or  an  increase  of  .93d.  and  .65d.  Rubber  realised  is.  7.82d. 
less  at  2s.  4.3od.,  but  the  average  price  of  the  tea  rose  by 
.43d.  to  7.o8d.  and  of  copra  by  2s.  4d.  to  113s.  id.  per  candy, 
the  last-named  going  against  an  increase  of  iis.  lod.  to  68s.  id. 
per  candy  in  the  cost.  Nett  profits  were  ^^26,040  smaller  at 
;fi8,4i8,  so  the  dividend  is  reduced  from  32^  per  cent,  to  15 
per  cent.,  and  only  ;^i,ooo,  as  against  ;^5,ooo,  is  put  to  general 
reserve,  but  another  ^f  1,000  is  written  ofi  depreciation,  and  the 
balance  carried  forward  is  reduced  by  ^832  to  ;^i,529.  Ex- 
penditure on  the  property,  including  ^^1,780  for  444  acres 
bought,  was  ;^7,i86,  making  a  total  of  ;^i38,i7o,  and  cash  is 
;^i6,726  down  at  ;£3,73i. 

Yativantota  Ceylon  Tea. — In  addition  to  the  reduction  in 
the  tea  crop  caused  by  the  cutting  out  of  the  bushes  and  the 
development  of  rubber  in  the  interplanted  areas,  this  company 
suffered  last  year  from  adverse  weather  conditions  and  damage 
caused  by  floods.  The  total  output  of  the  factories  was  79,247 
lbs.  smaller  at  942,647  lbs.,  but  some  compensation  was  found 
jn  an  improvement  of  .55d.  to  6.93d.  in  the  average  price. 
Rubber  yielded  94,696  lbs.  more  at  295,304  lbs.,  but  the  price 
.was  is.  5.i45d.  down  to  2S.  6.48d.  No  attempt  is  made  to 
settle  the  proportionate  cost  of  each  of  these  products,  as  the 
directors  say  that  with  so  large  an  area  in  a  transition  stage 
it  is  impossible  to  apportion  the  outlay  usefully.  Nett  profits, 
.including  ;^4,588  brought  in,  were  £g,<^o  down  at  ;^i6,8o8, 
and  the  dividend  on  the  ordinary  shares  is  halved  at  10  per 
(Cent.,  while  ;!fi,5oo  is  again  written  off  properties,  and  the 
balance  carried  out  is  reduced  by  ;^98o  to  ^^3,608.  Capital 
expenditure  for  the  year  amounted  to  £jfioy,  of  which  ;^S,85g 
was  in  respect  of  buildings  and  machinery,  and  included  the 
completion  of  a  separate  factory  for  the  Walpola  Estate.  Other 
phanges  in  the  balance-sheet  are  of  the  usual  character,  and 
peed  not  be  detailed. 

Alliance  Tea  Co.  of  Ceylon,  Ltd.— During  1913  the  tea 
crop  yielded  95,918  lbs.  more  at  1,335,435  lbs.,  and  the  price 
per  lb.  rose  from  8.52d.  to8.55<l.,  but  as  the  rubber  harvested  only 
increased  by  25,225  lbs.  to  72,531  lbs.,  while  the  price  obtained 
fell  IS.  6d.  to  2s.  ifd.  per  lb.,  nett  profits  were  ^'1,024  less  at 
;^ii,736.  Including  ;£'i,82o  brought  in,  and  after  setting  aside  the 
usual  ;/^i,ooo  for  depreciation  of  buildings  and  machinery,  the 
sum  available  for  distribution  was  ^1,264  down  at  ;^i2,556.  The 
dividend,  however,  is  again  made  up  to  7  per  cent,  for  the  year, 
but  the  amount  transferred  to  reserve  was  reduced  by  ;£i,ooo  to 
/2,ooo,  making  that  fund  £2y,()oa,  and  the  balance  carried 
forward  is  ^^264  smaller  at  ;f  1,556.  Including  ;f  1,935  s,pent 
during  the  year,  and  after  providing  for  depreciation,  the  pro- 
perty account  stands  at  ;^144,899,  and  cash  is  up  ^^2,633  at 
;f3.593.  while  bills  payable  have  risen  by  ;,;^2,4oo  to  j^i6,4oo,  and 
debts  by  ;^i,049  to  ;^4,842. 

Igalkande  Rubber  and  Tea.— The  output  of  rubber  in  1913 
was  much  larger  than  had  been  expected,  and  exceeded  the  pre- 
vious year's  crop  by  34,696  lbs.  at  54,310  lbs.,  whdle  a  drop  of 
IS.  3.8od.  to  2s.  2.87d.  in  the  nett  price  was  met  by  a  reduction 
of  5.03d.  to  io.44d.  in  the  f.o.b.  cost.  Tea,  however,  owing  to 
the  overshading  of  the  bushes  by  rubber,  fell  considerably 
short  of  the  estimate  at  80,255  lbs.,  and  a  gain  of  .26d.  at  6.8id. 
in  price  was  neutralised  by  a  rise  of  .6id.  to  5.85d.  in  cost. 
Includang  /115  brought  in,  the  nett  profits  were  ;^i,i63  up  at 
;^3,228,  and  out  of  this  the  directors  increase  the  dividend  from 
2i  ,per  cent,  to  3,  but  write  ^500  less  at  ;f  1,000  off  preliminary 
expenses,  and  after  transferring  an  extra  ^^150  at  /;5oo  to  the 
reserve  for  renewals,  carry  forward  £^0^. 

Eastern  Assam.— With  an  excessive  rainfall  up  to  the  end  of 
May,  the  outturn  of  tea  in  1913  showed  an  increase  of  only 
30,397  lbs.  at  1,677,806  lbs.,  and  the  cost  of  production  was 
slightly  higher  at  7.78d.  The  rise  of  .39d.  to  io.8id.  per  lb.  in 
the  average  price,  however,  more  than  counterb.ilanced  this 
^d  nett  profits  rose  by  ^1,647  *<>  £i(),t^2,  to  which  is  added 
A5.53I  more  at  ;6'8,73q  brought  in,  making  the  available  total 
^67,178  upat/38,4Q2.  In  .iddition  to  repeating  the  dividend  of 
10  per  cent.,  the  bonus  is  doubled  at  5,  leaving  ^4.466  more  at 
^23,206  to  be  carried  forward. 

Djember  Rubber.— Coffee  is  still  the  principal  product  of  this 
company's  estates,  and  last  year  3,922  piculs,  or  21:7  piculs 
more,  were  harvested.  The  average  price  was  los.  2d.  per  cwt 
•less  at  60s  but  receipts  rose  by  ^1,573  to  /i4,330-  while  the 
cost  of  collection  was  reduced  by  /3Q7  to  ^3,397.  The  rubber 
output  was  13,448  lbs.,  and  realised  ^^1,405,  but  expenses 
absorbed  /i,i45  of  this,  and  the  nett  income  from  all  sources 
'y^s  ;4i,538  down  at  ^7,526.  London  management  costs  for 
the  year  were  charged  against  revenue  compared  with  the  ex- 
penses for  three  years  in  1912,  and  the  nett  profit,  including 
^2,132,  or  ;^2,q84  less,  brought  forward,  was  ^2,294  lower  at 
£»,bC)j.  Of  this  ^■5,000  is  put  to  reserve,  compared  with 
iif8,8i^9  written  off  preliminary  expenses,  and  the  balance 
earned  forward  is  increased  by  ^^1,565  to  £i,(><)7. 


MINING    OUTPUTS. 

Aramayo  Francke. — Production,  315  tons  black  tin ;  42  tons 
silver  ore. 

Associated  of  W.A. — Treated  10,460  tons  for  ;f  12,971. 

Balaghat. — 3,500  tons,  1,105  ozs  ;  8,021  tons  tailings,  289  ozs. ; 
total,  1,394  ozs.  Official  Note. — Advice  has  since  been  received 
that  the  temporary  shortage  of  power  has  necessitated  the  stoppage 
of  the  mill. 

Barramia.— 400  tons,  299  ozs.  by  amalgamation. 

Barrett. — 267  ozs.  ;  value,  ;f  1,050. 

Broken  Hill  Proprietary  Block  10. — 6,503  tons  crude  ore,  pro- 
ducing 842  tons  concentrates,  containing  563  tons  lead  and 
25,092  ozs.  silver. 

Broken  Hill  Proprietary  Block  14. — 2,810  tons  carbonate  ore 
dispatched,  containing  197  tons  lead  and  13,924  ozs.  silver ;  also 
2,860  tons  sulphide  ore. 

Bullfinch  Proprietary. — Treated  6,461  tons,  yielding  ;f  10,261  ; 
profit,  ^5,373. 

Burma  Corporation. — Total  lead  production  April :  866  tons, 
which  includes  39  tons  of  secondaries  produced  in  previous  month. 

Burma  Ruby. — 123,000  loads  washed  produced  rubies  valued 
Rs. 48,000.     Royalties,  Rs.  21,000. 

Bwana  M'Kubwa  Copper. — Shipment  of  45  tons  copper  con- 
centrates. 

Cam  and  Motor. — Treating  17,711  tons  of  raw  ore  and  16,890 
tons  roasted  ore  respectively,  yielding  5,795  ozs.  fine  gold,  value 
;f24,574.  The  actual  extraction  was  57.6  per  cent,  on  the  roasted 
ore  ;  the  present  residues  are  capable  of  retreatment,  and  are  being 
stored  for  this  purpose. 

Champion  Reef. — 18,215  tons,  8,808  ozs. ;  25,108  tons  sand  and 
slimes,  2,629  ozs.;  total,  11,437  °^^-  Official  note; — Cauvery 
power  reduced  to  290  horse-power,  further  reduction  imminent  ; 
have  had  to  suspend  all  development,  but  managing  to  keep  pumps, 
hoist,  and  mills  working. 

Consolidated  of  N.Z. — Wealth  of  Nations  :  2,080  tons,  yielding 
^3,130  ;  profit,  ^1,147.  Progress:  3,470  tons,  yielding  ;^4,422  ; 
profit, /■  1, 366.     Blackwater:  4,283  tons,  yielding  £6,ht  ;  profit, 

£aA9^- 

Crown  Diamond. — 26,434  loads  washed,  yielding  2,666J  carats 
(equal  to  10  carats  per  100  loads). 

Dua  (Nigeria)  Tin. — Black  tin  produced  7  tons,  12  cwts.  2  qrs. 
shipped  7  tons,  16  cwt.,  i  qr. 

Giant  of   Rhodesia. — Crushed   11,456    tons,    yielding  ^7,207 

profit,  /^2,020. 

Gibraltar  Consohdated.  —  540  tons,  438  ozs. ;  concentrates, 
76  ozs. ;  cyanide,  62  ozs.  ;  total,  576  ozs.  ;  value,  /2,ioo. 

Hampden  Cloncurry. — Treated  5,278  tons,  producing  530  tons 
blister  copper  containing  524  tons  copper,  191  ozs.  gold,  and 
4,887  ozs.  silver. 

Henderson's  Transvaal. — (Tweefontein) — Output,  22,370  tons. 

Hutti  (Nizam's). — 1,720  ozs.  from  2,700  tons;  tailings,  150  ozs. 
from  1,120  tons. 

Ivanhoe. — 20,050  tons,  2,190  ozs, ;  sands,  906  ozs. ;  slimes, 
2,740  ozs.;  concentrates,  1,821  ozs.;  value,  ;f32,54o;  profit, 
;f  10,070. 

Jibutil  (Amantapur). — 1,350  tons,  238  ozs. 

Kalgurli. — 10,640  tons  yielded  ^21,505. 

Lake  View  and  Oroya  Exploration. — Queen  of  the  Hills  :  4,352 
tons,  yielding  ;f6,494.     Profit,  ;^2,658. 

Lonely  Reef. — Crushed  5,100  tons,  4,091  ozs.     Profit,  ;f 8,900. 

Mount  Boppy. — Cyanide,  550  ozs. ;  slimes,  1,831  ozs. ;  total, 
3,546  ozs.     Value,  /io,256. 

Mount  Elliott. — Treated  3,872  tons  ore,  producing  360  tons 
blister  copper,  containing  540  ozs.  gold  and  720  ozs.  silver. 

Mount  Morgan.-  24,870  tons  ore  produced  704  tons  copper  and 
8,283  OZ5.  gold.     Value,  taking  copper  at  £60  per  ton,  ^77,095. 

Mysore. — 24,473  tons,  16,162  ozs.;  tailings  and  slimes,  2,436 
ozs.  Lower  tonnage  crushed  due  to  withdrawal  of  Cauvery 
power;  No.  i  mill  (120  stamps)  steam  driven.  March  output, 
19.3590ZS. 

Nundydroog. — 7,300  tons,  6,052  ozs.  ;  8,054  tons  tailings,  548 
ozs.  ;  total,  6,600  ozs.  Official  nole. — At  present  development 
work  is  restricted  to  the  2,750  ft.  level  north  of  Oriental  shaft.  The 
superintendent  will  do  all  possible  to  maintain  the  monthly  returns 
during  the  temporary  shortage  of  electrical  power. 

North  Anantapur. — 2,300  tons,  908  ozs.;  1,700  tons  tailings, 
108  jzs.  ;  total,  1,016  ozs. 

Ooregum. — 12,906  tons,  5,693  ozs.  ;  11,623  to"-  tailings,  1,447 
ozs.  ;  2,400  tons  tlimes,  457  ozs. ;  total,  7,597  ozs.  Official  note. — 
Cauvery  power  1,400  horsepower  off.  Very  little  development 
work  being  done.  We  can  only  run  60  heads  by  steam.  Cyanide 
plant  and  slimes  plant  still  running. 

Pahang  Consolidated. — Ore  treated,  10,800  tons  ;  black  tin  pro- 
duced, 185  tons;  alluvial,  16  tons;  rubber,  4,069  lbs. 

Rayfield  (Nigeria)  Tin. — Output  43  tons,  shipped  43  t^ns. 

Roberts  Victor  Diamonds.  16,556  loads  washed,  yielding  4,058 
carats  (equal  to  24.51  carats  per  100  loads). 

Sheba  Gold. — 6,300  tons,  3,244  ozs.  ;  profit,  /4.000. 

Spassky  Copper  Mine. — Produced  400  tons  of  bar  copper. 

Tomboy  Gold — Crushed  12,000  tons  for  $39,500;  concentrates 
shipped,  960  tons,  value  $39,500 ;  tramway  profit,  83,050 ;  profit, 
$30  050. 

Taquah. — 5,220  tons,  3,264  ozs. ;  cyanide,  759  ozs. ;  value, 
/15.504;  net  profit, /4, 751. 

Tronoh. — 114  tons  tin  ore,  value /ii. 800  ;  a  profit  of  ^35  has 
been  realised  on  7  tons  produced  by  tributers. 

Tronoh  South. — 48  tons  tin  ore,  value  £^,6'jo. 

Transvaal  and  Rhodesian  Estates. — Fred:  Crushed  1,6501003, 
which  were  cyanided  and  yielded  ^^4,266 
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Insurance   News. 

Negotiations  have  been  in  progress  between  the 
Maritime  Insurance  Co.  and  the  Scottish  Union  and 
National  Insurance  Co.  for  the  acquisition  by  the  latter 
company  of  the  business  of  the  former,  with  the  result 
that  the  directors  have  now  entered  into  a  provisional 
.agreement,  providing  for  the  purchase  by  the  Scottish 
Union  office  of  the  shares  of  the  Maritime  Co.  at  the 
jjrice  of  ;^'8  15s.  per  share,  payable  in  cash.  In  addi- 
tion interest  will  be  paid  at  the  rate  of  4  per  cent,  per 
-annum  upon  the  purchase  money  from  January  i  last 
-up  to  the  date  of  payment,  which  will  take  place  not 
later  than  the  end  of  this  year.  The  agreement  is 
■conditional  upon  holders  of  at  least  80  per  cent,  of  the 
shares  agreeing  to  the  transfer  before  May  31.  It  is 
the  intention  of  the  purchasing  company  to  continue 
the  business  under  the  same  title  and  upon  the  same 
lines  as  heretofore,  provision  being  made  for  the  re- 
tention of  the  directors,  underwriter,  agents  and  stafSi. 
The  Scottish  Union  is  one  of  the  most  progressive  of 
the  big  composite  offices.  It  has  transacted  fire  and 
life  business  on  a  large  scale  and  accident  business, 
liut  up  to  the  present  has  done  only  a  small  marine 
•business.  Last  year  it  will  be  remembered  the  com- 
pany acquired  the  business  of  the  Glasgow  Life.  By 
its  latest  acquisition  it  will  secure  an  important  marine 
business  in  Liverpool  and  London,  thus  pursuing  a 
similar  policy  to  that  of  the  other  large  composite 
offices  in  recent  years.  The  chairman  at  the  meeting 
on  Wednesday  pointed  out  that  their  action  was  only 
an  evidence  of  the  general  trend  of  things  financial ; 
all  the  movements  in  the  insurance  world  were  in  the 
■direction  of  amalgamation  and  consolidation. 

From  the  accounts  of  the  Yorkshire  Insurance  Co. 
It  appears  that  in  the  life  department  the  number  of 
policies  issued  in  1913  was  1,346  against  1,160  in  1912, 
the  nett  new  sums  assured  being  ;^645,67o,  an  in- 
crease of  ;6'2,994,  the  nett  new  premium  income  being 
;^24,477.  There  was  an  increase  of  ;^7,o4i  to 
;6 1 95 1569  in  the  total  nett  premium  income  of  the  de- 
partment. Claims  were  £7,303  lighter  at  ;^92,938, 
and  the  life  and  annuity  funds  increased  by  ;^i75,986 
■*o  ;^2,448,383.  Nett  fire  premiums  were  jQ/^y,i2^ 
higher  at  ^"448, 287,  while  the  losses  were  p^2 10,357, 
the  ratio  being  46.9  per  cent,  as  against  41.6  per  cent, 
in  191 2.  From  the  balance  at  credit  of  this  depart- 
*"^nt  ;^58,74i  was  carried  to  profit  and  loss,  and  the  re- 
serve for  unexpired  liability  was  increased  tO;^i79,3i6, 
or  p£,"'i 8,850  more  than  at  the  beginning  of  the  year. 
In  the  general  insurance  account  premiums  were 
^61,279  higher  at  ;^^297,i38,  the  claims  were 
;^"i6o,7is,  or  ^"30,007  more,  but  the  ratio  was  only 
54.1  per  cent,  as  compared  with  55.4  per  cent.,  and 
after  adding  ;^'24,668  to  reserve  for  unexpired 
liability,  making  it  ^103,854,  the  balance  forward  was 
Increased  to  ;^3o,239.  The  premiums  received  in  the 
marine  account,  including  those  through  the  London 
and  Provincial  Co.,  amounted  to  ^^361, 816  (against 
;6' 22,535),  and  after  deducting  claims,  paid  and  out- 
standing, and  commission  and  expenses,  the  balance 
Carried  forward  was  raised  from  ;^97,i65  to  ;^320,oi4. 
Including  £3,000,  one-fifth  of  the  shareholders'  profits 
■declared  in  the  life  department  and  after  payment  of  the 
dividend  and  other  charges,  placing  ;^^20,ooo  (against 
';^32,ooo)  to  the  general  reserve,  adding  ;^io,ooo  or 
;;£i'5,c)oo  more  to  the  investment  reserve,  making  it 
;t35>ooOj  the  sum  carried  forward  in  the  profit  and 
loss  account  is  ;^i5,6i7  higher  at  ;^68,423.  After  in- 
cluding the  credit  balance  of  the  purchase  of  business 
account,  the  general  reserve  has  been  raised  by 
';^i  17.251  to_;^47o.i23.  During  the  period  under  re- 
view the  business  and  shares  of  the  London  and  Pro- 
vincial Marine  and  General  Insurance  Co.  were  ac- 
quired. A  similar  fusion  of  interests  was  made  by  the 
acquisition  of  the  Scottish  Boiler  Insurance,  whose 
headquarters  are  in  Glasgow.  The  company  also  ac- 
quired certain  portions  of  the  home  direct  business  of 
the  Premier  Insurance  Co.  The  purchase  price  for 
these  businesses  was  met  by  an  issue  of  partly  paid 
shares  and  cash.  Largely  due  to  the  addition  of  the 
assets  of  the  newly  acquired  companies,  the  total  funds 


of  the  Yorkshire  have  increased  to  £4,2^j,j\3^.  Since 
the  accounts  were  closed  the  directors  have  continued 
their  policy  of  expansion,  an  agreement  having  been 
entered  into  with  the  directors  of  the  Guarantee 
Society  for  the  purchase  of  that  company's  shares  by 
an  exchange  of  "Yorkshire"  shares  and  cash.  The 
old  Guarantee  Co.  is  one  of  the  most  successful  offices 
operating  specially  in  fidelity  insurance  business,  and 
the  new  acquisition  should  prove  of  great  value  to  the 
purchasing  company.  Yorkshire  shareholders  are 
again  to  receive  a  dividend  at  the  rate  of  los.  per 
fully  paid  share,  and  5s.  per  share  on  the  ;^''5  shares, 
tax  free. 

For  an  office  of  its  size  the  National  Benefit  Life 
and  Property  Assurance  Co.  has 'made  considerable 
progress  during  the  past  year.  The  company  transacts 
a  small  life,  fire  and  accident  business,  but  the  larger 
proportion  of  its  operations  is  in  the  bond  investment 
and  endowment  certificate  account.  For  1913  the  com- 
pany's gross  income  was  ;^i48,772,  an  increase  of 
;^46,944,  and  the  nett  income  ;^i23,io6 — an  increase 
of  ;^26,7i6.  To  pay  the  dividend  of  10  per  cent,  on 
the  paid-up  capital  requires  only  ;^4,528,  whereas  the 
company's  income  from  interest  and  dividends  came  to 
;^26,o89  last  year,  and  as  the  result  of  the  year's 
operations  the  assets  were  increased  by  ;£^55,870.  In- 
vestments in  colonial  and  other  stocks  were  made  to 
the  amount  of  ;^i  1,165  during  the  prevailing  low 
prices,  with  the  result  that  they  now  show  an  apprecia- 
tion. In  addition  ^5,354  was  expended  in  connection 
with  the  new  head  offices. 


BALANCK    SHEET    FACTS. 

James  Lyne  Hancock,  Ltd. — This  business  of  vulcanite 
rubber  manufacturers  made  a  profit  in  1913  of  ;^I4,583,  or  only 
j^ioi  more  than  in  the  previous  year.  Last  time,  however, 
;^5,i04,  bedng  profit  from  January  i  to  July  22,  the  -date  of  the 
incorporation  of  the  company,  was  not  available  for  distribution, 
and  was  written  off  goodwill,  while  now  the  appropriations  are 
only  ;£i,ooo  off  preliminary  expenses  and  a  like  amount  ofi 
underwriting  commission,  so  that  the  nett  balance  is  £2,386 
larger  at  ;^S,328.  Adding  ;£i,298  brought  forward,  the  amount 
available  was  ^^6,626,  and.  the  ordinary  shares  again  get  a  divi- 
dend of  6  per  cent.,  which  loaves  ;f626,  or  ;^672  less,  to  be 
carried  forward.  Additions  to  freehold  premises  cost  ;£2,68i, 
and  to  plant,  &c.,  ;£i,844,  making  these  items  ;^3o,559  and 
;£io,53o  respectively.  Other  changes  in  the  balance-sheet  are 
not  of  much  importance,  an  increase  of  ^^14,999  to  ;£i9,874  in 
.cash  being  merely  the  result  of  the  calling  in  of  ;^i4,ooo  of 
loans  to  the  market. 

Robert  Simpson  Co.,  Ltd. — In  the  year  ended  January  31 
this  Canadian  department  store  made  a  nett  profit,  including 
dividends  from  subsidiary  companies,  of  $850,690,  to  which 
was  added  $219,224  brought  forward.  After  providing  for  bond 
interest  and  preference  dividend,  the  directors  write  off  the 
whole  of  the  commission  paid  on  the  preference  shares  issued  in 
May,  1912,  amounting  to  $225,137,  instead  of  spreading  it  over 
a  terra  of  years.  Out  of  the  balance,  $50,000  is  again  written  off 
plant  and  equipment,  $24,800  is  distributed  as  bonus  to  members 
of  the  staff,  and  the  holders  of  common  stock  then  get  dividends 
amounting  to  yyi  per  cent.,  leaving  $281,621  to  be  carried  for- 
ward. Against  ah  issued  share  and  loan  capital  of  $7,702,615, 
land,  buildings,  &c.,  are  valued  at  $3,992,213,  and  investments 
in  associated  companies  at  $677,200,  and  stocks  amount  to 
$2,685,000.  Current  assets,  including  sums  due  from  subsidiary 
com.panies,    come   to    $755,459,    against    current    liabilities    of 

W.  M.  CuTHBERT  AND  Co.,  LTD.— The  report  of  this  com- 
pany, which  carries  on  a  leather-importing  business  in  South 
Africa,  states  that,  considering  the  unsettled  state  of  the  country, 
due  to  the  labour  unrest,  the  operations  for  the  year  ended 
January  31  were  very  satisfactory.  After  allowing  for  the 
usual  depreciation  on  leases  and  shop  fittings,  det)enture  in- 
terest, &c.,  nott  profits  amounted  to  ;^5i,75o,  and,  with  ;^.i93 
brought  in,  made  an  available  total  of  if59,943.  Out  of  this 
the  dividend  on  the  ordinary  shares  is  made  up  to  5  per  cent., 
1^20,000  is  placed  to  reserve,  ;£io,ooo  to  property  reserve,  and 
2^2,000  to  benevolent  fund,  leaving  ;f4,943  to  be  carried  for- 
ward. The  directors  have  transferred  ;f5,ooo  from  property 
reserve  to  start  an  insurance  fund,  so  that  the  company  is  now 
doing  its  own  marine  insurance,  while,  with  the  ;f2.ooo  sub- 
scribed by  the  governing  director,  the  benevolent  fund  will 
amount  to  ^4,000.  Reserves  of  all  kinds  stand  at  ;£i82,368 
■before  allowing  for  the  additions  now  made.  Bills  payable 
amount  to  ;f6o,ooo,  sundry  liabilities  to  £20,^33,  ■while,  on  the 
other  hand,  property  account  stands  at  ;fi8i,69a,  debtors  owe 
/86,532,  money  held  by  the  company's  Belfast  agents  comes  to 
5^44.334.  stock  to  /332,6i7,  and  cash  to  ^3,497. 


Bank  of  Adelaide. — Mr.  James  Richard  Fowler,  of  Messrs. 
D.  and  J.  Fowler,  Ltd.,  has  been  elected  to  a  seat  on  the  head 
office  board  of  directors. 
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Prices    of   Mine    and 
Companies' 
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Sliares. 


Finance 


Shares  £1  each,  except  where  otherwise  stated. 


n,iJ 

V 

0    . 

s  , 

ftj 

s . 

"   . 

1* 

K 

Closing  Pri 
last  week 

II 

3   . 

> 

n 

Closing  Pr 
last  week 

II 

OJa 
0" 

South  African. 


3 
19/6 


3^ 


African  Farms 
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Apex 

Aurora  W.  United  10/- 

Bantjes    

City  and  Suburban,  £n  : 
Central  Mining,  jTia  .. 

Cons.  Gold  Fields 

Cons.    Langlaagte,   £i 
Crown  Mines,  10/-  ....  > 

East  Rand  Prop 

Geduld  Prop 

Gen.  Mining  and  Fin.. . 

Ginsberg    

Glynn's  Lydenburg  .. 

Goerz  and  Co 

Gold  Mines  Invest., £1 
Government  Areas. .. . 

Heriot 

Johannesburg  Con.  In.  i 

Jumpers 

Kleinfontein 

Knights  (Wit.) 

Langlaagte  Estate  .... 
Meyer  and  Charlton  . . 


Mocambique 

Modderfontein : 

Modder  "  B*'    
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New  Primrose 

New  Unified,  £1 

Nigel    

Nourse  Mines 

Oceana  Consolidated. . 

Rand  Mines  (New)  5/. . 

Randfontein  Estates  . . 

Do.  Central. . 

Robinson  Gold,  £4 

Roodepoort  United    ,. 
Simmer  &  Jack  Prop  . . 

S.A.  Gold  Trust 

Steyne  Estate   

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est.  . . 

Van  Ryn 

Welgedacht  

West  Rand  Consols  . . 

Wtibank  Colliery   

Wolhuter,  £i    
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Main  Reef  west i 
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De  Beers  Def  erred  ;£'2/ioiOT 
Do.      Preferred£2/ioi6j 
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Bucks  Reef    

Chartered  B.S.A 

Cam  &  Motor,  fy.  pd  . . 

Eileen  Alannah    

Eldorado  Banket 

Enterprise     
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London  Rhodesn.  Mm. 
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Selukwe  Columbia.  5/-.   1/6 

Sham va  Mines 2^ 

Surprise 2/q 
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West  African. 


Abbontiakoon,  10/  ....  6/6 

^bosso    M 

Anglo-Continenia',    10/  j/f 

Ashanti  Goldfields,  4/  ix 

BisichiTin,  £1 |^ 
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Australians. 
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Namaqua,  £2 

Nundydroog,  10/ 

Ooregum   10/    

Do.  Pref.,io( 

Otavi  Mines  &  RIy.  £1 
Pahane  Consols.  5/  . , . . 

Rio  1  into,  £5    

Russian  iVltning  

St.  J  ohn  del  Rey 

Sissert,  £1 

SpashKv  v.,opper  

Sulphide  Corp.,  15/ 

XauaUicU  Consoi.  18/  . . 
Tanaiyk 
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Waihi  

Waihi  Grand  Junction 
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flOME 

RAILWAYS. 

Gross  Traffic 

Gross  Traffic  for 

Dale. 

for  week. 

year  to  dal«. 

Maub. 

w.   oi 

n  y 

In.  or' 

Amt. 

dec.  on 
1913. 

08 

Amt. 

dee.  00 
1913. 

Barry  ..          

May    3 

16,378 

r 
+    1,763 

18 

£ 
293,353 

-      2,|8& 

Brecon  and  Merthyr 

..       3 

2,464 

+        58 

18 

461763 

Cambrian 

M        3 

6,405 

+            130 

18 

+        1,110 

Central  Lon  Ion 

City  and  South  London    . . 

»       2 
„        2 

4.89« 
2i557 

=      ',^ 

18 
18 

91.175 

I       t'Sg 

East  London 

Feb.  a 

S.465 

*■      891 

* 

7,418 

+         1.854 

Fumess         

May    3 

10,170 

—     926 

18 

179.564 

-     8f45l 

Great  Central 

II      2 

110,600 

—   4H0O 

18 

1,922,100 

-  '?;?$ 

Great  Eastern 

,1      3 

109,200 

—      400 

18 

1,827,800 

Great  Northern 

,1        2 

123,000 

—    1,000 

18 

2,187,400 

+     3.iO(> 

Great  Western 

.1       3 

293,000 

+■    9,000 

18 

4,841,000 

+   33,006 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire. 

•  1      3 

17,784 

—      990 

iR 

230,346 

—   38,3»S 

1.      3 

114,700 

—  4,550 

18 

1,9-3,600 

—   62,850 

Lon.  Brighton  &  S. Coast.. 

,1      2 

67.259 

+    2.598 

18 

1,049,036 

+      3,445 

London  &  North  Western.. 

•  I       3 

306,000 

—  3.000 

18 

5,158,000 

—   57,oop 

London  &  South  Western.. 

1.      3 

102,000 

+    3,100 

T« 

1,617,200 

+        Soo 

London  Electric      . . 

II      2 

13.835 

-       335 

18 

260,420 

+        305 

Metropolitan 

II       3 

17,912 

+    1,404 

18 

321,964 

+   28,391 

Metropolitan  District 

II       2 

12,865 

-         84 

18 

237.068 

+        424 

Midland          

North  Eastern 

,1        2 

268,000 

—  8,000 

18 

4,624.000 

—  4'.ooo 

,1        2 

217,000 

—   5,000 

iK 

5,603,000 

—  i7.oqe 

North  London 

1.        3 

7,985 

-       563 

iS 

142,856 

—    9  67« 

North  Staffordshire 

1.       3 

20,370 

—      gio 

18 

353,730 

-    6.78« 

Rbymney        

..       3 

7.412 

+    1,081 

l« 

132,874 

—     4.399 

South  Eastern  &  Chatham. 

II        2 

97.685 

+   2,667 

18 

1.515.039 

+      8,3" 

TaffVale       

It      3 

21.740 

+  2,874 

18 

372,219 

-     5.418 

From  Jan.  i.       a  Months. 
IRISH   RAILWAYS. 


Belfast  and  Couoty  Down . 

May    I 

3.13« 

+ 

Ifo 

47,964    f      1,04a 

Grand  Canal 

1.398 

— 

20 

24,101  —     1,522 

Great  Northern 

23.055 

+ 

920 

353.600   +     4,276 

Gt.  Southern  and  Western. 

29.849 

— 

89 

456,643  —  11,496 

Midland  Great  Western  .. 

..      1 

14.951 

+ 

422 

204.127   -     3.744 

•  From  Jan.  i. 
SCOTCH   RAILWAYS. 


Caledonian 

May.  3 

98,900 

+ 

500 

18 

1,661,600 

—  25,700 

Glasgow  &  South  Western. 

..     2 

39.500 

+ 

600 

18 

619,500 

—  1  ,70* 

Great  North  of  Scotland  .. 

..     2 

10,200 

+ 

176 

18 

167,160 

+    4,208 

Highland       

..     3 

10,246 

— 

22 

18 

176,290 

+      8,7231 

North  British 

..      3 

100,200 

+ 

l,2CO 

18 

1,670,000 

—  29,100 

FOREIGN  RAILWAYS 

. 

OROSS  TRAmC  FOR 

WEEK. 

GROSS  TRAFFIC  TO    DATS, 

Naue. 

Week 

In 

or  dec. 

2 

iln 

,01  deo. 

ending 

Amonnt 

on  last 
vear. 

» 

Amount 

on  last 
year 

Alcoy  and  Gandla  . . 

Anglo-Chilian 

May 

2 

Ps.     14,(XX) 

4-  Ps.6,3oa 

t 

Ps.248,000 

— Ps.ii.8oo 

Mar. 

24,800 

+ 

4,000 

2 

76,900 

+ 

7,000 

AntofagasU    (Chill) 

May 

1 

38,220 

+ 

2,550 

648,924 

+ 

23.454 

Arauco 

Ian. 

8,175 

— 

1,912 

8,175 

— 

1.9" 

Argentine     . . 

May 

2 

37.060 

— 

13.475 

2,254.430 

f 

152.350 

Argentine  N.E.      .. 

J, 

5.705 

— 

2,900 

280,089 

— 

10,257 

Argentine  Trans... 
Bilbao  R,  and  Canta 

1,640 

— 

1.330 

84.590 

— 

5.690 

Mar. 

4.796 

— . 

3.113 

18,189 



6.77J 

Bolivar 

13,265 

+ 

440 

79.460 

+ 

4.34» 

Brazil 

221,OCO 

— 

8.053 

649.133 

— 

38,257 

Braiil  Gt.  Southern 

Mis. 21, 500 

— M  18,090 

M67,ooo 

— 

ilsi2.7>i8 

Brazil  N.  Eastern  .. 

May 

2 

Mls.58,830 

+  M   7,635 

M677,667 

— MS211426 

B.  Ayres  &   Pacific 
Do.      Central. . 

2 

86,000 

27,000 

4.148,000 

— . 

567,000 

Mar. 

• 

24.881 

+ 

362 

230.353 

+■ 

34.371 

Do.  Gt.  South'n 

May 

1 

Si,ooo 

— 

39.000 

4.733.905 

- 

947.095 

Do.       Western 

,, 

1 

39,00c 

— 

20.000 

2,117,000 

— 

3!^3.00O 

Do.     Ensenada 

, 

1 

80a 

— 

100 

41,652 

— 

48 

Central  Argentine.. 

2 

90,200 

— 

10,300 

5,166,10 

— . 

254.769 

C.Ur'g'ayof  Mte  V. 

2 

12,843 

— 

1,803 

559,3^8 

— 

17,830 

Do.   East'n  Ex. 

2 

4.854 

— 

342 

196.665 

— 

16,787 

Do.  N>.rth'nEx. 

2 

2,412 

— 

405 

103,786 

^ 

18.237 

Do.  Wesfii  bx. 

2 

1,539 

— 

3»6 

87,108 

— 

3.321 

Colombian  National 

Mar 

9.000 

^ 

300 

26,20u 

— 

1,000 

Cordoba  Central  . . 

Apl. 

21 

28,560 

— 

8,675 

1,705,285 

+ 

113.10s 

Costa  Rica  . 

Mar. 

28 

12,036 

+ 

262 

352,842 

— 

12, tog 

Cuban  Central 

May 

2 

17,368 

— 

1,707 

493.370 

— 

13.550 

Dorada  Extension.. 

Feb 

• 

6,000 

— 

600 

13.600 

— 

1,200 

Egyptian  Delia      . . 

Ar.l. 

toa 

8,014 

+ 

566 

8.UI4 

+ 

566- 

Entre  Rios  .. 

May 

2 

8,500 

~ 

4,800 

548,800 

T 

38,oca 

Gt.  Soutii.  of  Spain 

Apl. 

21 

Ps.35,o3o 

-PS53,248 

Psi,2lo,99'j 

— Ps28o,388 

Gt.  West  of  I3razil.. 

May 

2 

13,400 

+ 

l,lCO 

27i,6ou 

— 

10000 

Havana  Central     .. 

2 

6,007 

— 

1,677 

240,705 

— 

1,801 

Inter,  of  C.  Araer... 

Feb. 

•r 

38,014 

+ 

7.  "92 

77,3»4 

4- 

14,507 

La  Guaira  and  Car. 

Apl. 

. 

9,750 

— 

500 

42,  ,00 

+ 

1,250 

Leopoldina.. 

May 

2 

27.157 

— 

5,088 

543.399 

+ 

1,885 

Madeira-Mamord  .. 

Mar 

22,866 

— 

16,288 

70,533 

— 

30,420 

Manila 

May 

2 

6.840 

— 

984 

111,506 

— 

5,477 

Midland  of  W.A.  .. 

Feb. 

* 

14,015 

+ 

869 

y9,7«5 

+ 

343 

Midland  Uruguay . . 

Mar. 

. 

11,277 

— 

381 

96,123 

— 

6,024 

Mogyana 

94,400 

— 

12,572 

321.933 

— 

1.33J 

New  Cape  Cent.    .. 

Apl. 

11 

2,058 

— 

198 

3<:,470 

— 

241 

N.W.  of  Uruguay.. 

* 

$26,500 

— 

$1,912 

•  251,543 

— 

•46,553 

Nitrate 

10!l 

33.753 

+ 

'.175 

237.414 

+ 

10,099 

Ottoman 

May 

2 

7.639 

^ 

3.047 

129,618 

+ 

28.879 

Paraguay  Central  . , 

2 

2,810 

+ 

410 

133.433 

+ 

14,823 

Paulista 

Mar. 

113.330 

— 

14.922 

403.333 

— 

7,845 

Peruvian  Corpn.    . . 

Apl. 

$1,024,326 

+ 

$48,126 

$10522353 

+ 

♦899.560 

Puerto  Cab.Si  V'len. 

Mar. 

• 

4.500 

500 

l3,Ouo 

— 

500 

Salvador 

May 

2 

»33.750 

$1,216,460 

San  Paulo    .. 

Apl. 

26 

28,47' 

— 

8,827 

541  550 

— 

95.483 

Sorocabaoa. . 

4ar. 

85,667 

+ 

873 

264,200 

+ 

810 

Taital 

23,888 

— 

840 

235.210 

+ 

2,888 

United  of  Havana.. 

May 

2 

42,614 

— 

5,441 

1,360,605 

— 

14,685 

United  of  Yucatan. . 

Apl. 

11 

$87,700 

+ 

»24,8oo 

$1,137,500 

+ 

$l94,oco 

Uruguay    Northern 

• 

2,128 

+ 

42 

22,54. 

— 

2,451 

West'n  ot  Havana. . 

May 

Apl. 

2 

6,333 

— 

497 

235,289 

+ 

7,185 

W.  Pass  and  Yukon 

7 

$11,744 

Zafra  and  Huelva. . 

Mar. 

* 

14.830 

+ 

I, log 

44.8n    + 

l,86S 

{  From  April  I, 


n  10  days.      'Months.       t  From  Jan.  i         t  From  Julyi. 
e  Nett.         I  15  days.         a  Exchange  isH. 


May  9,  1914. 


^be  Jnv^^tors'  TReview, 
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COLONIAL  RAILWAYS. 


• 

• 

« 

• 

iBeira 

Feb.   » 

£40,613 

-    £4,189 



— 

Canadian  Northern 

Apl.  30! 

505.400 

—     59,6=0 

19.403,700 

+      820,800 

Canadian  Pacific    . . 

.1  30: 

2.860,000 

—   653,000 

109,675,000 

—  6,141,000 

Gr.Trli.  Main  Line 

..  30! 

£611.067 

-  £37,473 

£2,545,659 

-  £196,194 

Canada  Atlantic     .. 

>.  30! 

£10,691 

-     £1.386 

£'43,921 

—  £8,114 

—  £j9.95i 

Gr.  Trk.  Western  ., 

1.  30! 

£'37,>34 

—     £3.»68 

£466,601 

Oo.  Del.G.  H.  &M. 

»  30; 

£11.475 

-        £480 

£154.255 

+      £3,453 

Do.  Pacific  Prairie 

Seot.&  Lake  Snpr. 

..  30t 

£25,097 

-     £5,374 

33«,530 

—    £",388 

Mashonaland 

Feb.   • 

£55,677 

+        £"99 

£312,904 
£394,011 

=  S?^ 

Rhodesia 

* 

£69,494 

-     £8,763 

TRAMWAY  AND  OMNIBUS.— FOREIGN   AND  COLONIAL. 


t  Jan.  I. 

INDIAN  RAILWAYS. 


X  Nine  days. 


Ks. 

Ks. 

Rs. 

Rs. 

Assam  Bengal 

Mar.3ifc 

2,16,000 

+ 

4,145 

38,71, 82^ 

+ 

2,82,506 

Barsi  Light . . 

.May  2 

32.650 

+ 

10,050 

1,85.550 

+ 

50,150 

Bangal&N.-W.     .. 

Mar.3ifc 

5,79.950 

— 

37,160 

1,06,29,632 

— 

3,05,204 

Bengal  Nagpur 

Apl.  II* 

13,82,000 

+ 

78.000 

13,82,000 

+ 

78,000 

Bombay    &    13aroda 

May  2 

14,49,000 

+ 

12,000 

65,63,000 

+ 

65,000 

Burma 

Mar. 316 

7,82,278 

+ 

1,37,722 

2,25,22,602 

+ 

18,00,586 

Delhi  Umballa       .. 

May  2 

66,700 

+ 

536 

3.23,358 

+ 

7,4'0 

East  Indian. . 

,.    2 

22,03,000 

— ■ 

75,000 

1,01,51,000 

— 

1.25,000 

Gt.  Indian  Penin.  .. 

„    2 

19,84,700 

+ 

87,100 

90,62,600 

+ 

13,049 

Luclsnow-Bareilly. . 

Mar.  31* 

86,250 

+ 

30,064 

11,32,687 

— . 

88,494 

Madras      and       S. 

Mahratta  .. 

Apl.    II 

9,60,000 

+ 

45,815 

14,98,000 

+ 

54,109 

Nizam's  Guar. 

„    II* 

2,32,118 

— 

1,573 

39,05,736 

+ 

2,95,4' I 

Rohilkund    . . 

Mar. 316 

57,007 

+ 

657 

10,17,782 

— 

6,809 

South  Indian 

„    3'* 

8,75.716 

+ 

7,5" 

1,35.73.035 

+ 

28,178 

Southern  Punjab  . . 

Dec.   § 

5.33.535 

+ 

34.373 

14,65,621 

4- 

«.57,o9  3 

*  ji  days.        b  lo  daj 

s.        t  Apt 

il 

i  Mont 

1.     :  Oct.  I. 

UNITED 

STATES 

AND   MEXK 

:an. 

« 

» 

8 

• 

Chesapeake  8c  Ohio 

Apl.  306 

966,000 

— 

1,000 

30,398,000 

+ 

1,200,000 

Chicago  G.W. 

.,    306 

268,000 

+ 

g,ooo 

11,987,000 

+ 

342,000 

Colorado  &  Soutb'n 

.,    30b 

27 ',000 

— ■ 

65,000 

— 

— 

Denver&Rlo  Ciran. 

„    zob 

489,500 

— 

58,000 

19,474,000 

.— 

901,000 

Inter,  of  Mexico    .. 

1.    30b 

170,200 

— 

115,900 

8,276,880 

+ 

815,780 

Louisv'e  &  Nashv'e 

,,    30* 

1,365,000 

— 

184,000 

50,512,000 

+ 

787,000 

Mexican 

„    306 

47,900 

— 

184,000 

3,240,700 

+ 

165,100 

Do 

Mar.  • 

447,700 

+ 

11,900 

1,161,600 

— 

48,400 

Do 

,,     a 

952,300 

+ 

131.4C0 

2,554.900 

+ 

271,700 

Missouri  Kansas    .. 

Apl.  306 

651.000 

— 

104,000 

26,911,000 

— 

675,000 

Missouri  Pacific    . . 

1,    30b 

1,330,00c 

— 

137,000 

— 

— 

National  of  Mexico. 

M       306 

713,309 

— 

505,786 

",731,704 

— 

5,272,079 

Seaboard  Air 

,,     21 

482,000 

+ 

2,000 

20,488,000 

+ 

486,000 

Southern 

„  30* 

1,646,000 

— 

111,000 

58,667,000 

1,118,00 

b  9  days. 


Nett, 
MON7 


Gross.  f  From  July  1. 

HLY    STATEMENTS. 


t  Jan.  1. 


NEXT  EARNINGS  FOR  MONTH.       NETT  EARNINGS  TO  DATE 


Month, 


Amount. 


In.  or  Dec. 
on  last  year 


■a 
zs 


Amount. 


In.  or  Dec. 
on  last  year 


Atchison 

Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacific  . . 
Chesapeake  &  Ohio 
Chicago  it  NW.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Colorado  &Southern 
Cuba 

Do 

Delaware  &  Hnd.  .. 
Denver  &  Rio  Gran. 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atldntic  .. 
Grand  Trunk  Westn 
Oo.Dei.G.il.&Mil. 
Gt.  Northern 
Illinois  Central 
Kansas  City  Southn. 
Lake  Shore  &  Mich. 
Lehigh  Valley 
Louisville  &Nashvl. 
Miss.  K.  &  Texas  . . 
Missouri  Pacific  .. 
New  York  Cent.&H. 
N.Y.  N.  Haven  &H. 
NewYorkOnt.&W. 
Natl,  of  Mexico  .. 
Norfolk  Si  Western. 
Northern  Pacific  . . 
Pennsylvania    East 

and  West  Lines.. 
Pennsylvania  Co.  . . 
Reading 
Rock  Island., 
Seaboard  Air 
Southern  Pacific    . . 
Southern 

St.  Louis  &  San  F. . 
Union  Pacific 
Wabash 


Dols. 

Dols. 

Mar. 

3,028,000 

+ 

334,000 

9 

„ 

1,238,000 

— 

156,000 

9 

,, 

2,374,000 

+ 

831,000 

9 

,, 

402,000 

— • 

29,500 

9 

,, 

3,099,000 

— 

756,000 

9 

,, 

986,000 

+ 

215,000 

9 

1,927,000 

+ 

446,000 

9 

Feb. 

1,607,000 

— 

394,000 

8 

Mar. 

289,000 

+ 

39,000 

9 

2,783,000 

+ 

652,000 

9 

244,000 

— 

3,000 

9 

Feb.     • 

488,122 

+ 

22,974 

8 

,.       + 

182,209 

+ 

19,527 

8 

181,000 

— 

521,000 

2 

Mar. 

427,000 

+ 

43,000 

9 

937,000 

— 

160,00c 

9 

£197,000 

+ 

£3,000 

3 

£3,'oo] 

— 

£2,400 

3 

£5,0001 

— 

£5,300 

3 

£6,350  t 

^ 

£300 

3 

* 

1,330,000 

+ 

426,000 

9 

740  000 

— 

247,000 

8 

300,000 

+ 

45,000 

9 

1,091,000 

— 

130,000 

1 

4^3,000 

— 

6i,ooo 

9 

1,159,000 

+ 

254,000 

9 

39  ,843 

— 

52,325 

9 

1,265,000 

+ 

124,000 

9 

1,165,000 

— 

74,000 

3 

1,053,000 

+ 

162,000 

9 

100,000 

— 

33,000 

9 

185,538 

— 1 

,301,895 

9 

1,202,000 

— 

13,000 

9 

1,757,000 

— 

230,000 

9 

4,249,000 

_ 

651,000 

3 

4,140,672 

— 

901,675 

7 

1,505,928 

—I 

,521,894 

7 

1,274,000 

+ 

302,000 

9 

766,000 

— 

11,000 

9 

2,738,1,00 

— 

437,000 

9 

1,519,000 

— 

296,000 

9 

826,000 

— 

a»9,ooo 

9 

2049,000 

+ 

94,000 

9 

Feb. 

56,000 

— 

218,000 

8 

Dols. 

26,236,000 

7,145,000 
19,747,000 

5,034,20c 
32,7a2,ooo 

8,369,000 
16,444,000 
20,951,000 

2,432,000 
20,7^8,000 

2,661,000 

3,139.875 
934.051 

591,000 
4,664,000 
8,552,000 

jr365,4co 
£13.850: 
if  i.oooi 
£22,150  t 
9,583,000 
5.841,000 
2,917,000 
1,889,000 
6,947.000 

10,483,000 
5,603,664 

11,113,000 
2,752,000 

ii.yn.ooo 

1,489.000 
1,719,661 
9,914,000 

18,144,000 

8,058,000 

38,853,401 
11,448,394 

10,992,000 
5,178,000 

29,471,000 

12,445,000 
8,606,000 

24,991,000 
3,849.000 


Dols. 

—  1,964,000 

—  438,000 

—  1,500,000 
+     611.000 

—  2,387,000 
+       44, coo 

—  125,000 

—  1,917,000 

—  280,000 
+  1.848,000 

—  920,000 

+    265,453 
+    163.431 

—  884,000 

—  583,000 

—  3,533,000 

-t-         £400 

—  jC3.550 

—  £21,850 

—  £"2,100 

—  827,000 
+      180,000 

—  50,000 

—  1,980,000 

—  2,314,000 
270,000 

—  1,523,860 
147,000 

—  4,116,000 

—  3,178,000 

—  569,000 
-17,057,093 

—  1,306,000 

—  2,381,000 

3,296,000 

—  1.639,639 
5.814,735 

—  930,000 
+      224,000 

—  4,944,000 

—  836,000 
1,874.000 

—  2,637,000 
838,000 


*  Gross  earnint^s.        t  Surplus. 

TRAMWAY   AND  OMMBUS.- 


I    Loss. 

-HOME. 


£ 

f. 

£ 

£ 

Bath  Electric 

Apl.  27 

1,005 

+ 

166 

17 

13,518 

+ 

1,022 

Bristol 

May    1 

8,539 

+ 

J.329 

f 

135,226 

+ 

13,069 

British  Elec.  Fed. 
Dublin  United 

,,      ^ 

56,095 

+ 

2,623 

t 

92,048 

+ 

60,330 

„      1 

5,976 

+ 

113 

t 

93,683 

— 

2,586 

Gearless  Motor  Bus 

„     2 

510 

+ 

305 

t 

8,148 

+ 

7,547 

Hastings  and  DIst.. 

Apl.  29 

994 

+ 

54 

f 

14,674 

T 

25s 

Ule  ol  Thannt 

May    2 

463 

+ 

«3 

* 

",443 

+ 

1.080 

Lancashire  United.. 

Apl.  29 

1,683 

+ 

254 

t 

27,262 

+ 

3.651 

London  Cnty.  Cncl. 

,,    22 

43,452 

4- 

782 

S 

I40,74« 

+ 

10,138 

London  General    .. 

May    2 

67,498 

+ 

4,181 

iS 

1,043,421 

+ 

35093 

London  United      . . 

,,      I 

6,54' 

+ 

640 

t 

101,124 

+ 

3,5'6 

Metropolitan    Elec. 

1,      I 

9,627 

4- 

6" 

t 

154,169 

+ 

4.989 

Nat.  Steam  Car    .. 

,,      7 

4,641 

+ 

1,746 

t 

105,693 

+ 

46,835 

Provincial    . . 

May   2 

1,883 

+ 

«95 

* 

53.836 
18,329 

4- 

3.462 

South  Metropolitan 

Api.  27 

1,226 

+ 

*li 

t 

+ 

5,4'8 

Sunderland  . . 

594 

+ 

26 

'4,97' 

+ 

1,446 

Tramways 
tM.E.T.)Omnibus 

May  a 

9,835 

+ 

6,900 

t 

150,429 

+ 

127,771 

Yorks.  (Wst.  Rdng.) 

,.      3 

1,361 

— 

303 

18 

25.600 

+ 

1,260 

Anglo-Argentine    .. 
Auckland  Electric. . 
Bombay  Electric  . 
Brazilian  Street     . 
Brazilian  Traction 

do. 
Brisbane 

British  Columbia  . 
B,  A.  Lacroze 
B.  A.  Port  &  City  . . 
Calcutta 

Cartagena  &  Her 
Cordoba  Light 

P.  &  T.     . . 
Georgia 
Hong  Kong .. 
Kalgoorlle    .. 
La  Plata       . . 
Lima  .. 
Lisbon 
Madras 
Manaos         . . 
Manila  .. 

Melbourne  .. 
Mexico 
Para  ., 
Puebia 
Rangoon 
Singapore  Electric. 
Toronto 
United     Light   and 

Railways  .. 
United     of    Monte 

Video 
Vera  Cruz    ,. 
Winnipeg    . . 


May  6 

Apt.  106 

Feb. 

Mar. 

May    2 

Mar.  J 

tiii.  i 

^^r. 

May    2 

Apl. 

Mar. 

„     ! 

May   2 

Mar.  i 

Mar.  : 

Apl.  30I; 

Mar.  S 
Api.    i 

Mar.  5 

May    3 

Mar.    5 

Apl.     ! 

May   2 

Mar.   § 

Jan.    i 

Apl.  t 
Mar. 

„      S 

£ 

58,772 

21,702 

Ra  309,997 

Mis  54,582 

90,000 

233,253 

28,610 

•101,244 

43,4" 

7,748 

Rs.  65,680 

2,069 

^'3.499 
•34,956 

•  ■0,369 
619 

4,716 

16,750 

Mlsi6o,592 

Rs.  30,297 

2,439 

162,025 

65,000 

•  307,786 

3,581 

$67,300 

5,367 

•  ",435 
•400,643 

•203,762 

29,645 

•30,300 

$141,419 


£ 
+       5,938 

4-  1,486 
+  R5.42,857 
4'Mls.8,o86 
+  2,054 

+  '3.670 
4-  3.420 
4-       »i,4i8 

—  804 
4-  718 
4-  R».3,298 

—  981 


+  831 

+       •1,644 
+  »l68 

—  59' 

—  3" 

4-     Rs2,748 

—  3.027 

—  •5.875 

—  •'9.858 

—  ,    449 
•4,800 

16 

•  145 
•  33,940 


•7,272 


—  44« 

+       •1,600 
+       ^2,353 


1,018,650 

204,124 

Rs  6,38,934 

Ml8.432,040 

'.699.859 

688,365 

110,525 

•  1,828,859 

445,536 
23,376 
Rsl2,o7,435 
10,189 

159,207 

•92,819 

$213,018 

1,605 

27,262 

53,570 

Rs2,33,027 

27,176 

•210,355 

$856,080 
76,363 

$195,400 
22,014 

•  214.935 

•  ',185,577 

•  833.166 

200,176 
$91,500 

•435,786 


— r— 

4-  17,561 
*■  4,8r3 
+  R>.76,5n 
4-  M. 63,379 

4-         70,22} 

+     58.74! 

+       i',o9J 

+    •2,19s 

4-         6,311 

+      3,649 

+  R«-55,724 

—  2,9JJ 

+     .'3,59J 

—  •27,823 
4-     •S9,'23 


3,651 
3.3'« 


4-R3.20,307 

—  '3,220 

—  •13.692 
+  ^90.327 

—  '4,5*1 
4-  23,800 
4-  675 
4-  ^9,470 
4-  $102,271 

4-  »54,68j 

+  4«4 

4-  $7,200 

4-  •2,216 


•Jan. I.   II  isdays.  6  28  days.  {Nett.  a2oodays.  t  Months. 


RUBBER   COMPANIES. 


Naub. 


Anglo-Ceylon,  £1  

Anglo-Dutch  PTantn.£i . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  i7/6pd.. 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga.fi 

British  N.  Borneo'Trust, 

Bukit'cioh','2';-'!!'.-!!i!i. 

Biikit  Kajang,  £1  

Bukit  Mertajam,  2/- 

Biikit  Raiah,  £1 

Bukit  Sembawang,  2/-.  - . . 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese  ,2/- 

Cicely  Ordinary,  2/ 

Consolidated  Malay,  2/-.. 

Damansara,  £1  

Bcistern  Internal,  £1 

Federated  Selangor,  £1 . . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendnn,  £1 

Glenshiel,  £i 

Golcouda,  £' 

Golden  Hope,  £1 

Grand  Central  £1 

Gula-Kalumpoiig,  £1  

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    . . 
Java  Inv.  Ln.&  Ag.isZ-pd. 

Java  United,  £1 

Jong  Landor,£i 

JugraLand&Rub.,  £1    .. 
Kamuning(Perak),2/  .... 

Kapar  Para,  £1 

Kapong,  2/- 

Keplligalla,  £1    

Klanang  Produce,  2s 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadroii,  £1 

Langen(Java)  £1 

Langkat  Sumatra,  £1  


Last    This 
Week  Week 


3i 
15/6 
9/9 

Jpm 

'i 

II 

2g 

10/6 

3/6 

m 
2/ 

5i 
'/3 
3 

7/3 
2/4i 

i 

9/4i 

3i 

■3/ 
5. 


:i 


•r 

8/ 

i 

2/ii 

5i 
8/3 
'3/6 

4i* 

X 

'i 


3l 
'5/6 

I  pm 

'!' 

2i 

10/6 
3/6 

I/IOJ 

5i 

'/3 

3 

6/6 

2/4J 

m 

9/4i 

3i 

12,6 

h 
■4 
'i 

2i 


23 


8/ 

i 

\t 
2/ 
5 

8/3 

'3/6 

H 
k 


Naub. 


Lanka  Plantations,  £1.. 

Ledbury,  £1 

Linggi  Plantation,  2/    .. 
London  Asiatic, 2/    .... 

Lumut,  £1   

Lunuvaijfl 

Malacca  Ordinary,  £1  .. 

Malavalam,  £1  pd 

MemDakut,£i 

Merlimau,2/ 

Austin,  £1    

North  Borneo  State,  £1. 
North  Hummock,  £1   .. 

Patallng,2/-     

Pelmadulla,  £1  1. 

Perak,2s 

P.P.K.  (Ceylon),  £1  .... 
Rubber  Est .  of  Ceylon,  £1 
Rub.Est.of  Johore,  £1    .. 
Rub.  Invesl.Tru5t,io/-pd. 
Rubber  Share  Trust,  10/. 

Sag«a,£t 

St.  George,  £1    

Sapumalkande,  £x    

Seaheld,  £1 

Sekong,£i  

Selangor,  2/ 

Sendayan,  £1 

Seremban,  £[ 

Sialang,  £1 

Singapore  Para,  2/  

Straits  S.  (Bertam),  2/. . . 

Sumatra  Consd.,  £2 

Sumatra  Para,  2/ 

Sungel  Choh,  £1   

Sungei  Kapar, 2/- 

:>ungei  Salak,  £1    

Sungei  Way,  £1 

TaliAyer,  £1 

Tandjong,  £1 

Tanjong  Malim,  i7/6.pd. 

Tebiau,  £1  

Tremelbye,£t    

United  Lankat,  £1    , 

United  Serdang,  2/- 

United  Sumatra,  2/- 

Vallambtosa,  2j 


Last    Tbia 
Week  Week 


'3/3 
7/ 

if 

2/4i 


3« 
4/3 

% 

4/ 

I 


1/9 

'2I 

I 


9/6 
4/71, 

'=/'! 


31 

4^1 
"« 


i  From  Jan.  i. 


9  days        ♦  Got.  i. 


i  Apl.  I. 


:  Nov.  I, 


The  Commonwealth  Bank  of  Australia.— A  branch  has  been 
opened  at   Dubbo,  New  South  Wales. 

CiTV  OF  Dublin  Steam  Packet  Co.— That  the  company 
managed  to  increase  its  profits  at  all  ior  the  six  months  ended 
February  28  would  seem  a  creditable  performance,  since  in 
November  last  there  was  a  strike  of  porters,  followed  later  in 
the  month  by  a  prohibition  of  the  export  of  live  stock  owing  to 
an  outbreak  of  foot  and  mouth  disease.  As  it  is,  gross  receipU, 
including  £4$^  more  at  ^£8,244  brought  in,  were  £3'703  "P  Jt 
/ 144,285,  but  working  expenses  increased  by  ^2,723  to  ^98,i2<>, 
sS  that  after  paying  interest,  &c.,  the  available  total  was  only 
/i,040  better  at  ;f 30,535.  As  before,  ^6,400  is  set  aside  for  the 
renewal  fund,  £s>°°°  *»'■  ^^  reduction  of  compensation  to  the 
proprietors  of  the  Dublin  and  Liverpool  Steam  Shipbuilding 
Co  and  /625  for  the  reduction  of  the  City  of  Dublin  Junction 
Railway's  unguaranteed  stock.  The  dividend  13  then  doubled 
at  2  per  cent.,  and/i,8Sq  less  at;,r6,is3  is  carried  forward.  In- 
vestments have  risen  by  /36.400  to  ;f  190,474.  and  sinking  fund 
investments  by  ;C»6,57.?  ^  £3^,3^,  while  debtors  owe  ;£6,733 
more  at  ;^38,8o4,  but  the  value  of  the  company  s  fleet  has  been 
reduced  bv  ^39.373  1°  /•33.6'o  and  cash  is  ;tio.030  down  at 
*7>35°-     Various  reserve  funds  stand  m  the  balance-sheet  at 

20,000. 


i 
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C.  M..G. 

FOR   EVERY    DESCRIPTION   OF 
MODERN    LIFE    ASSURANCE 

Apply  to— A.  D.  BESANT  (General  Manager); 

Clerical,  Medical  and  General  Life  Assurance  Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


IKTX 


Incorporated  A.n.  1720, 

Fire.  Sea.  Motor 
Cars.    Burglary, 
Employers' 
Liability. 


The  Corporatioti  is  pt-tpared  to  act  as 

Executor  of  Wills,  Trustee  of 

Wills  and  Settlements. 


ASSURANCE    COMPANY 

LIMITED. 

Establish  Ki)  17H2. 

Head     Offloes :    19   &    70,    I.OMBARO    ST.,    LONDON,    E.G. 

Total  Assets  Exceed  Jeie,000,000. 

Claims  Paid  Exceed  £90,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGK;  HAMILTON,  P.O.,  G.C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Couipensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 

ROYAL  EXCHANGE  ASSURANCE. 

Governor:  Sir  Nevile  LrBcocK,  k.c.m.<.. 

Lite.  Accidents 
Plate  Glass. 
Live  Stock. 
Third  Party. 
Fidelity  Gr'ntee 
Special  Terms  to  Annuitants  where  health  is  impaired. 
Apply  to       i  Head  Office— ROYAL    EXCHANGE,    LONDON.    E.C. 
The  Secretary.  I   West  End  Office— 44,    PALL    MALL,    LONDON,  S.W. 

SGOniSH  UNION  &  NATIONAL 

INSURINCE  COMPAHr. 

ESTABLISHED    1824. 

FUNDS     OVER    £10,000,000. 

FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY  AND  EMPLOYERS'  LIABILITY 
INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 
Please  apply  for  partieulaTs  to 

Edinburgh:  35,  St.  Andrew  Square. 
LoncIon:5,  Walbrook,  E.G.,  and  S.  Pall  Mall.  S.W. 


XLbc  Jnvestors*  IReview* 


The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent,  on 
Thursday,  January  29,  1914.) 


Norfolk  House,  Friday  Evening. 

To  all  appearances  the  Money  Market  was  able  to 
repay  the  large  amounts  borrowed  from  the  Bank  at 
the  end  of  last  month  without  the  slightest  difficulty. 
The  suppUes  of  credit  even  seemed  to  be  in  excess  of 
requirements,  and  although  loans  as  a  rule  cost  if  per 
cent.,  whether  for  one  or  seven  days,  lenders  on  several 
occasions  had  balances  over,  for  which  they  accepted 
li  per  cent,  or  less.  So  smooth'y  did  the  arrange- 
ments pass  off  that  credit  dealers  were  congratulating 
themselves  on  having  got  safely  over  their  difficulties, 
and  were  looking  forward  to  a  period  of  ease,  when  a 
cold  douche  was  administered  by  the  figures  of  the 
Bank  return,  which  showed  larger  reductions  in  Other 
Deposits  and  Other  Securities  than  had  been  expected. 
The  market  could  only  account  for  this  on  the  assump- 
tion that, a  further  batch  of  the  securities  purchased  by 
the  Bank  in  the  early  part  of  the  year  had  matured,  and 
it  has  also  come  to  the  conclusion  that  a  large  propor- 


tion of  those  purchases  were  short-dated  maturities,  so 
that  lurther  demands  on  its  resources  may  therefore  be 
looked  for  in  the  near  future.  Very  little  attention  was 
paid  to  the  decreases  in  the  stocks  of  coin  and  bullion 
and  the  reserve,  as  these  were  ascribed  to  the  usual 
withdrawals  in  connection  with  Scotch  term  payments, 
but  the  market  did  not  at  all  like  the  decline  in  Other 
Deposits.  As  the  total  of  these  showed  that  there 
could  only  be  at  the  best  a  very  narrow  margin  of  free 
credit,  the  charge  for  overnight  advances  stiffened  to 
if -2  per  cent.,  and  in  the  early  hours  to-day  a  little  pres- 
sure was  apparent,  during  which  borrowers  had  some- 
times to  pay  up  to  2^.  It  was  even  said  that  the  market 
only  just  escaped  having  to  go  to  the  Bank,  but  the 
position  eased  later  owing,  it  was  believed,  to  Govern- 
ment disbursements. 

Competition  for  the  bar  gold  available  this  week  was- 
kecner  than  ever,  and  the  price  advanced  to  77s.  g^d. 
per  oz.,  or  77s.  lojd.  including  charges.  Indian  and" 
trade  requirements  absorbed  about  ;£J'30o,ooo  of  the 
;^650,ooo  which  came  into  the  market,  and  the  balance 
was  divided  between  Russia  and  France,  the  latter 
getting  most.  There  is  as  yet  very  little  indication  of 
the  Continental  demand  being  satisfied,  and  in  some 
quarters  it  is  asserted  that  the  buying  will  continue  until 
the  end  of  the  half-year.  It  is,  however,  impossible  to 
learn  on  what  grounds  this  assertion  is  based,  and 
other  authorities  believe  that  the  buying  will  cease 
after  next  week's  parcel  has  been  taken.  The  fact  that 
the  Bank  is  failing  to  secure  any  appreciable  amounts 
of  gold  at  a  time  when  it  should  be  strengthening  its 
stocks  in  preparation  for  the  usual  autumn  drain  is  in 
itself  sufficiently  serious  to  make  caution  necessary.  As 
yet  there  is  no  definite  talk  of  an  early  rise  in  the  Bank, 
rate,  but  brokers  undoubtedly  have  the  f>ossibility  of 
such  a  change  in  their  minds,  and  some  would  welcome 
it,  as  they  believe  New  York  is  so  near  the  point  of 
sending  gold  that  an  advance  of  J^  f)er  cent,  would  be 
sufficient  to  turn  the  scale  in  our  favour.  The  market 
is  now  convinced  of  the  necessity  of  keeping  its  quota- 
tions close  up  to  Bank  rate,  and  with  this  object  in 
view  they  are  restricting  their  purchases  of  bills  as 
much  as  possible.  Business  this  week  has  been  largely 
confined  to  the  replacement  of  bills  held  as  they  run  off,, 
and  quotations  for  90-day  maturities  have  been  largely 
influenced  by  the  ability  of  a  buyer  to  find  an  outlet  for 
his  purchases.  During  the  first  few  days  the  rate 
fluctuated  between  2J  per  cent,  and  2^  per  cent.,  and 
on  Thursday  morning  transactions  were  said  to  have 
taken  place  at  2-^^  per  cent,  on  the  assumption  that 
money  would  be  cheap,  but  the  market  then  hardened 
rapidly,  and  at  the  close  of  business  the  rate  was  firm  at 
2f  piier  cent.  To-day  brokers  put  their  quotations  up 
to  2f  per  cent.,  but  found  bills  came  out  more  freely 
than  they  cared  to  take  them,  and  a  further  advance  to 
2-}^-2f  per  cent,  was  nominally  made  in  order  to  check 
sellers. 

During  the  week  ended  on  Wednesday  the  Bank 
received  ;^i 55,000  from  Brazil,  and  after  allowing  for 
some  small  withdrawals  the  nett  influx  was  ^^i  10,000. 
The  Scotch  term  requirements,  however,  amounted  to 
;^934,ooo  and  the  stocks  of  coin  and  bullion  were, 
therefore,  reduced  to  7^35,942,000.  With  a  small 
contraction  in  the  note  circulation  the  reserve  was- 
;^755,ooo  lower  at  ;^25, 583,000,  and  is  now  nearly 
;^i, 000,000  below  the  total  at  the  corresponding  date 
last  year.  Treasury  disbursements  exceeded  the  re- 
ceipts by  ;^633,ooo,  but  as  Other  Securities  were  re- 
duced by  ^(^3,628,000  there  is  a  decrease  of  ;£3,725,ooo 
to  ;^39, 402,000  in  Other  Deposits. 

Applications  for  ;^soo,ooo  London  County  three 
months'  bills  which  were  offered  on  Tuesday  amounted 
to  ;^i, 590,000,  and  tenders  at';^99  7s.  11. Sod.  received 
about  80  per  cent. ,  the  average  rate  of  discount  being' 
£2  6s.  7.4id. 

The  Manchester  Corporation  invites  tenders  ot» 
Friday  next  for  ;^75o,ooo  six  months'  bills  in  respect 
of  authorised  expenditure.  The  bills  will  be  dated 
May  20,  and  will  be  repayable  on  November  20. 

An  issue  of  ;/r3,ooo,ooo  Lake  Shore  and  Michigan 
Southern  yearling  bills,  of  which  ;^2,ooo,oc)0  were  in 
replacement  of  bills  maturing  on  May  15,  were  placed 
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in  this  market  on  Tuesday  on  a  4!  per  cent,  basis,  and 
have  since  been  dealt  in  at  4I  per  cent. 

Calls  on  new  issues  payable  next  week  are  again 
heavy  at  an  aggregate  total  of  ;^4,835,ooo,  the  greater 
part  of  which  is  due  on  Tuesday  and  Wednesday.  On 
Monday  ;^25o,ooo  is  due  on  Ceylon  Government  stock, 
while  the  payments  on  Tuesday  include  ;^66o,ooo  on 
Chilean  Government  annuities,  ;^i 59,000  on  City  of 
Edmonton  debentures,  and  ;^37S,ooo  on  Grand  Trunk 
Railway  debenture  stock.  The  principal  items  on 
Wednesday  are  ;^  1,000, 000  on  the  South  African 
Government  loan,  ;^7oo,ooo  on  Glasgow  Corporation 
stock,  ^^375,000  on  Montreal  loan,  ;^264,500  on  the 
Riga  issue,  ^437,500  on  Buenos  Ayres  Railway  deben- 
ture stock,  and  ;^i 22,750  on  London  Bank  of  Aus- 
tralia shares. 

Silver. 

Business  during  the  week  has  been  quiet,  and  prices 
remained  unchanged  at  27^d.  per  oz.  for  spot  and 
future  metal  until  Tuesday.  Supplies  from  Mexico 
have  now  definitely  ceased  for  the  present,  and  offer- 
ings of  the  metal  have  been  on  a  very  small  scale. 
The  demand,  however,  was  even  less,  and  in  the 
absence  of  any  inquiry  quotations  dropped  -^d.  to 
27d.  per  oz.  for  both  positions ;  but  the  lower  level 
stimulated  buying,  and  with  a  rather  better  demand 
from  both  India  and  the  Far  East  there  was  a  recovery 
of  ^d.   to  27-j'(rd.  per  oz. 

Applications  for  the  Rs.  40,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  2,16,1 1,000  in 
bills  and  Rs.  2,73,00,000  in  telegraphic  transfers. 
Only  Rs.  7,11,000  was  allotted,  Rs.  i, 11, 000  being  in 
bills  and  Rs.  6,00,000  in  transfers,  tenders  at  is.  4d. 
and  IS.  4  i-32d.  respectively  receiving  in  full.  The 
amount  to  be  offered  next  Wednesday  is  reduced  to 
Rs.   20,00,000.  From       the      beginning      of       the 

financial  year  to  the  5th  inst.  the  total  sales  were 
Rs.  2,75,56,162,  realising  ;^i,842,8o7,  compared  with 
Rs.  4,21,06,424  for  ^2,816,833  tc  May  6  last  year. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap,  32,  for  the 
Week  ending  on  Wednesday,  May  6,  1914. 


Notes  Issued 


ISSUE 
£ 


DEPARTMENT, 


..     52,702,735 


£52,702,735 


Government  Debt., 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING    DEPARTMENT. 


Proprietors' Capital        ..      14,553.000 

Rest 3,108,746 

Public  Deposits(includlng 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  18,386,950 
Other  Deposits  ..  ..  39,402,352 
Seven  Day  and  other  Bills  14,044 


£75.465,092 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin     . 


£ 
11,015,100 
7,434,900 
34.252,735 


£52,702,735 


£ 

11,046,570 

38.835,308 

23.894,350 

1,688,864 


Dated  May  7, 1914. 


£75,465.092 
J.  G.  NAIRNE,  Chief  Casnier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year, 
May?. 

April  29, 
1914. 

May  6, 
igu- 

Increase. 

Decrease, 

£ 

3,»«o,258 

14,189,282 

38,762,834 

15,866 

12,879075 
31.462.418 
a6,429,747 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do, 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve.. 

NoteCiteuIation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,133.500 

19,020,326 

43."26,9I5 

14,459 

11,046,570 
42,463,243 
26,338,387 

28,877,035 
36,765,422 
428  P.O. 
3     ,. 

£ 

3,108,746 

18,386,950 

39,402,352 

14,044 

il,o<6,57o 
3'*,835,308 
25.583.214 

28,808,385 
35,941,599 
44A  P.O. 
3 

£ 

' 

Decrease. 

3.C27.935 

735.173 

4,383.108 

£ 

24,754 

633.376 

3,724,563 

••'3 
Inorease. 

4.383,108 

«8,8>5,895 
56,875,642 
49i  p.c. 
.    44    .. 

Increase. 

£ 

Decrease. 

68,650 
823,823 

TREASURY   BILLS   OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rale  pet  oeni. 

£ 

1,500,000 
2,000,000 

l,SO0,OOO 

♦8,000,000 

6  months 
6  months 
6  months 

1914. 
May  29. 
June  20. 
Sept.  4. 

£   ..  d. 
4    I    0 
3  19  "i 

'  15    4 

13,000,000 

•  Issued  privately. 
LONDON   BANKERS'  CLEARING. 


1914. 

1913. 

Increase. 

Decrease  ■ 

1914 

Ian. 
Feb. 
Mar. 
Apl.  I 

„     8 

,,  15 

,.   22 
.,  29 

May  6 

£ 

£ 

£ 

£ 

1,294,116.000 
1,470,294,000 
1,405,626,000 
389.473,000 
408,436,000 
242,815,000 
302.126,000 
35l,6l3,oco 
358,772,000 

1,262,377,000 
1,302,336,000 

1, 221,066, coo 
374,808,000 
299,293,000 
354,222,000 
289,804,000 
350,093,000 

306,177,000 

31,739,000 
167,956,000 
184,560,000 

14,665,000 
109,143,000 

12,322,000 
1,520,000 
52,595,000 

111,407,000' 

Total 

6,223,271,000 

5,760.118,000 

463,09^,000 

— 

The  following  bullion  movements  on  foreign  account  have  takeo 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Saturday — Brazil 
Monday — Brazil 
Friday — Brazil . . 


£10,000 
145,000 
25,000 

jTiSo.coo 


Withdrawals'. 


M  ooday — Cont  i  nent 
Nett  Influx 


£45.000^ 

135.000 

£180,000  ■ 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  May  2.) 


Revenue. 


Expenditure 


CustomB         

568,000 

National  Debt  Service 

£ 

Excise 

895,000 

Development  &  Road  Impvt. 

— 

Estate,  &c.,  Duties  ,. 

529.000 

Payments   to    Local    Taxa- 

Stamps  

231,000 

tion     

— 

Land  Tax  and  House  Duty 

30,000 

Other   Consolidated     Fund 

Property  and  Income  Tax    , 

340,000 

Charges        

10,617- 

Land  Values  Duties. . 

— 

Supply  Services 
Bullion  Advances     .. 

3,527.100 

Post  Office        

250,000 

Crown  Lands 

— 

Advances   for    Interest  on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds.. 

— 

Miscellaneous 

7,064 

UnderTelegraph  Acts  1892-7 

400,000- 

Bullion  advances  repaid     . . 

— 

Under  Telephone  Transfer 

Treasury  Bills 

— 

Act 

— 

For  Exchequer  Bonds  under 

Under  Military  Works  Acts, 

the  Capital    Expenditure 

1807-1903       

Public  Buildings  Expenses 

— 

(Money)  Act,  1904  .. 

— 

Exchequer  Bond  issue 

— 

Act 

— 

Telegraph  Acts,  1892-1907  ., 

_ 

Under    Public  Offices  Site 

Telephone  Transfer  Act     , . 

— 

(Dublin)       

_ 

Military  Works  Acts 

— 

Under  Post  Office  (London 

P.O.  (Lon.)  Ry. 

— . 

Railway  Act,  1913  .. 

^ 

Puolic  Oflices  Site  (Dublin) 

— 

Under  Land  Registry 

... 

Land  Registry 

— 

Old    Sinking    Fund    1907-8, 

Cunard  Loan 

— 

issued  under  Section  9  of 

Suez  Canal  Drawn  Shares  .. 

— 

Finance  Act,  1908 

— . 

China  Indemnity      .. 



East    African    Protectorate 

E.  African  Protectorate  Loan 

— 

Loan          

_ 

Ways  and  Means  Advances 

— 

Old    Sinking   Fund  1912-13 

Temporary    Advances    De- 

issued to  reduce  Debt     . . 

— .* 

ficiency         

— 

Suez   Canal   Drawn  shares 

Decrease      In      Exchequer 

issued     to    reduce     debt 

balances        

X. 087, 65  3 

under  Finance  Act.  1898., 



Cunard  Loan  Repayment  . . 

— 

Treasury  Bills  (nett  amount 

... 

Deficiency  advances  repaid 
Waysand  Means  Advances 

_ 

repaid           

— 

Increase     in       Exchequer 

balances       

— 

f3.937.7'7 

£3.937.717- 

BANK 

OF  FRANCE   (25  francs  to  the  £). 

May  7, 1914. 
'46,433,480 

Apl.  30,  1914. 

£ 
145,854,000 

Apl.  23,  1914. 
145.755,560 

May  8, 1913. 

Gold  in  hand 

129,809,320 

Silver  In  band 

25,384,400 

25,184,560 

25,134.040 

»4.i39,9«o 

Bills  discounted      .. 

55,620,560 

65.909.120 

56,980,240 

67,047.880 

Advances 

30,649,000 

29.762,960 

30,112,240 

30,210,880 

Note  circulation 

235,811,080 

241,525.640 

232,202,040 

316,624,5:0 

Public  deposits 

5,673,280 

4,940.400 

7,130,080 

8,784,920 

Private  deposits 

27.541,360 

25,142.640 

27,442,520 

a«  .519.980 

PoreiKn  Bills.. 

391.760 

33  ■.4« 

327,680 

i,i39.i«o 

Proportion  between 
cent,  a  week  ago. 


buUioo   and  oiroulatiou  yzii  per  cent,  against  71H  P^ 


NEW  YORK  ASSOCIATED  BANKS   (dollar  at  48.). 


May  a,  1914I  ApL  35,  igU; Apl.  18, 1914  May  3. 1915^ 


Specie       

Legal  tenders 

Loans  and  discounts   .. 

Circulation         

Nett  deposits 

On  deposit  with  Clearing  j 
House  Members  carrying  \ 
35  p.c.  cash  reserve        ..) 

Banks'  cash  in  vault    . . 

Trust  Cos*  cash  in  vault  St  Bks. 

Aggregate  Lawful  Reserve   . . 

Excess  LAwful  Reserve 


Foreign  Butlioo  tnovement  for  week  £ito,oooin. 


£  £ 

83,176,000  I  81,214,000 
15,086,000 ,   14,664.000 

426,708,000  '  422,448,000 
8.394,000      8,372,000 

408,838,000  1 401,810,000 

17,102,000     17,071,000 


83,431,000 

14,831,000 

98,164,000 

3,412,000 


81,130,000 

13,758,000 

95,888,000 

4,136,000 


£ 
67,198,000 
16,036,000 

387,180,000 
9,310,000 

336,181,000 

11,731,000 

69,838,000 

13,496.000 

83.ij4.ooo 

3,080,000 
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NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.) 

May  2,  igi^. 

Apl.  25,  1914- 

Apl.  18,  1914. 

May  3, 1913. 

Loans  

Specie 

Deposits 
Legal  Tenders 

113,516,800 

11,595,200 

116,969,000 

1,586,200 

in.973.000 

11,900,800 

116,394,000 

1,671,800 

111,001,800 

12,929,600 

115,414,200 

1,686,800 

113,604,600 

13,019,400 

114,003,800 

1,626,600 

IMHERIAL  BANK  OF  GERMANY  (20  marks  to  tbe  £). 


Apl.  30,  1914.    Apl.  23,  1914.  Apl.  15,  1914. 


Cash  In  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


£ 

82,844,850 

3.375.300 

46,237,150 

4,500,450 

105,065,850 

41,250,250 


£ 

84,582,150 

3,841,000 

43.5'o,409 
2,707,800 
95,762,000 
50,355,350 


£ 

81,367.950 

3,272,200 

46,983,850 

4,162,000 

101,851,900 

45,700,200 


Apl.  30,  1913. 


£ 
62,624,950 

889,750 

62,226,700 

7,7",650 

102,530,200 

29,369,100 


Note  circulation  below  legal  maximum   ^9,225,750,  against  £22,593,200  below 
legal  maximum  last  week  and  £10,915,100  above  the  tax  maximum  last  year. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Apl,  30,  1914.  Apl.  23,  1914. 


£ 
52.195.583 
12.280,87s 
2,500,000 

7,259,291 
98,275,888 


52,199,416 
12,440.792 
2,500,000 

7,252,083 
87.768,208 
29.999.458 


Apl.  15,  1914.  Apl.  30, 1913, 


£ 

52,143.625 
12,203.417 
2,500,000 
7.13S.625 
90.099,458 
29,489,625 


£ 

50,181,375 
10,617,292 
2,500,000 

io,c64,833 
104.224.833 
42,772,333 


Note  circulation,  5^6,299,583  above  the  tax  free  maximum,  against  £4,^^1917 
below  the  tax  free  maximum  last  week, 

BANK  OF  RUSSIA  (10  roubles  to  the  X). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 


Apl.  29,  X914. 


£ 

12,613,200 
157,456,200 

30,817,000 
172,500,000 

42,345,600 


Apl.  21,  1914 


5,652,600 
157. '09,600 

20.778,400 
172,500,000 

44,576,100 


Apl.  14, 1914. 


1 

7,593,300 
156,933.400 

21,027,400 
i72,5oo,(X» 

45,711,300 


Apl.  4,  1914. 


£ 

8,515,400 
156,678,400 

20,986,700 
172,500,000 

46,847,400 


BANK    OF   SPAIN   (25  pesetas  to  the  £). 


Gold       

Silver 

Foreign  Bills 

Discountand  Short  Bills     .. 
Treasury  Account 
Notes  in  Circulation  .. 
Current   Accounts,  Deposits 
Dividends,  Interests  . . 
Government  Securities 


May  2, 1914 


£ 
20,532,407 
23,805.353 
6,997.948 
28,306,608 

26,997.971 
76,634,855 

I9,545.5'2 
I  2,037,305 
I      4,603,087 


Apl.  25,  1914 


£ 

20,431,261 

28,844,295 

7,050,078 

27,8c2,902 

27,411.837 

76,501,366 

19.541,436 

1,887,423 

5,042,169 


Apl.  18, 1914 


£ 

20,387;449 
28,703,785 
7,021,656 
28.113,972 
27,*33.550 
76,660,392 

'9,211,999 
I. ''37.243 
5,141,068 


May  3,  1913. 


£ 

18,056,057 

30,003,244 

7,578.419 

26,188,817 

27,001,454 

73,693,368 

17,469,026 

1,810,216 

4,620,531 


BANK  OF  ITALY   (25  lire  to  tbe  £). 


Apl.  10, 1914 


Total  cash         48,789,920 

Inland  Bills       16,264,240 

Foreign  Bills 3,074,840 

Advances          3,677,880 

Governuient  securities         ..  8,134,040 


Circulation 
Deposits  at  notice 
Current  accounts 


64,014,r8o 

4,439.76c 
2,773,360 


Mar. 31, 1914 


£ 
48,846,360 
17,059,840 
3,088,400 
3.942,460 
8,063,320 
64,561,160 
4,740,880 
2,437,400 


Mar.  20,1914 


£ 
48,890,160 
15.907.040 
3,258,920 
3,356,840 
7,945,280 
62,290,240 
4,131,200 
2,953,160 


Apl.  10, 1913 


£ 

50,778,400 
'5.551.080 
2,620.680 
3.792,760 
6,001,120 
63,610,400 
4.694,240 
2,801,200 


NATIONAL  BANK  OF  BELGIUM  (25  Irancs  to  the  X). 


Apl.  30, 1914 


Coin  and  bullion 
Other  securities 
Note  olroulation 
Deposits     .. 


£ 
13,229,640 
29.281,800 
40,942,880 
4,489,840 


Apt.  23,1914 


Apl.  iG,  1914 


f 
13,262  040 

26,886.440 

38,596,720 

4,172,560 


13,282,560 

26,718,720 

38,868,960 

3,987.080 


May  I,  1913. 


£ 
11,290,880 
30,895,520 

4',536.56o 
4.156.320 


NETHERLANDS  BANK  (12  Florin 

s  to  the  £) 

May  2,  1914 

Apl.  25,1914. 

Apl.  18, 1914 

May  3, 1913. 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation        •• 
Deposits            

13,538,086 

688,675 

I5,49',433 

28,74g,58i 

422,471 

£ 
«3.539,>22 

744,459 
'3.559.96' 
26,674,157 

761,112 

13,372,853 

715,912 

'3,193,036 

26,341,821 

753,006 

£ 
13,544,071 

684,789 
l4.579.oiJ 
28,110,506 

320,609 

BANK   OF   SWEDEN. 


May  2,  1914. 

Apl.  25,  1914. 

Apl.  18,  1914. 

Mays,  1913. 

£ 

£ 

£ 

£ 

Gold 

5,783,000 

5,785,000 

5,786,000 

5,711,000 

Balance   abroad  and 

Foreign  Bills 

6,350,000 

6,267,000 

6,232,000 

4,242,000 

Swedish  and  Foreign 

Govt.  Securities  .. 

1,803,000 

1.803,000 

1,803,000 

870,000 

Discounts  and  Loans 

6,484,000 

6, '55, 000 

6,400,000 

8,527,000 

Notes  in  circulption 

12,388,000 

11,437,000 

11,826,000 

11,871,000 

Deposits  at  notice  . . 

4,525.000 

4,900,00c 

4,752,000 

3,298,000 

BANK  OF  NORWAY 

• 

Apl.  30, 1914. 

Apl.  22,   1914. 

Apt.  15,  1914. 

ApL  30, 19IS. 

Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 

2,643,000 

1,766,000 

486,000 

4,126,000 

6,105,000 

586,000 

2,586.000 

i,8i;,ooo 

486,000 

3,876,000 

5,982,000 

448,000 

a,S8i,ooo 

1,928,00a 

486,000 

3,889,000 

6,120,000 

428,000 

£ 

2,225,000 

1,231,000 

503,000 

3,908,000 

5.642.00a 

457.«» 

SWISS  NATIONAL  BANK  (25  Irancs  to  the  £). 


Cold  and  Silver 

Bills 

Note  circulation 
Short  term  advances 


Apl.  30,  1914. 


Apl.  »3, 1914. 


7.492.576 
3,665,096 
11,239,252 

1,450,724 


7,601,184 

3.209.556 

10,181,604 

1,801,420 


Apl.  15,  1914, 


£ 

7,5'5,>52 

3,188,800 

10,466,092 

1,766.556 


Apl.  30,  1913. 


7,540,156 
4,110,316 
11,477,668 

».S75i*>« 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

\uBtrla 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhageo 

Cbristlania     .. 
Stockholm 


Usance 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
I  3  months 
I  3  months 


18-47 
18-48 
18-48 


FOREIGN   RATES   OF   EXCHANGE  ON   LONDON. 


Place. 


s 


Paila I 

Brussels  ....  I 
Amsterdam.. 

Beilln  i 

Hamburg    ..  , 

Vienna j 

St.  PetersbuiK 
New  York  .. 

Lisbon 

Madrid i 


Gbqs. 
cbqs. 
sight 
ohqa. 
chqs 
siiiht 
3  mtbs 
sight 
sight 
sight 


Ls«t 

week's 


Latest 


25-.5 

25-29I 

12.09 

20.47 

20.46} 

24.05J 

94-57J 
4-87J 
45A 
26.68 


25->5; 
25.31 

12.11 

20.48} 
20.47 
24-08J 
9542 

4-87J 
45A 
26.65 


S 

K 

B 


Antwerp 

Italy.... 
Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


short 

sight 

3  mtbs 
9ody& 
9odys 

T.-T, 
T.T. 
T.T. 
T.T. 
T.T 

4  mtbs 


Last 
week's 


Laleit, 


»5.3i} 
25.254 

M0.37 
■58jd. 

47Sid. 

i/*A|d. 
i/4d- 

2;4d. 
2;oAd, 


a5-3«l 

35.26 

109.37 

'5jd. 

47m 

i/4d. 

i/itAd. 
a;74d. 
2/4d. 
2/o|d. 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 

Altered. 

OpenMalkei. 

Last 
Week. 

Latest 

PlTlt             

3i 

Jan.  29.  '914- 

2| 
29 

2 

Berlin       

4 

Feb.  5, 1914. 

2 

3 

Hamburg 

4 

Feb.  3,  1914. 

2 
3 

3i 

June25,  I9'3. 

Brussels 

4 

Feb.  3.  1914. 

3 

3 

Vienna 

4 

Mar.  12,  1914. 

3 

3 

4 

5 

June  23,  I9»3- 

4 

St.  Petersbnrg 

5l 

Apl.  2,  1914. 

nom. 

nom. 

Madrid 

4  ! 

Sept.  24,  I9'3- 

«. 

Lisiwn 

5 

Oct.  30.  1913- 

'i 

'4 

Stockholm          

4 

Feb.  6,  1914. 

41 

Copenhagen        

4 

Feb.  6, 1914- 

i 

i 

Calcutta 

5 

Apl.  30,  19'4. 

■^ 

' 

Bombay 

6 

Jan.  15,  i9'4. 

"' 

New  York  call  money  . . 

IJ-« 

— 

OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  slity  day  remitted  ?JZ?S 

Three  months  „  jlZiS 

Four  months  ■■  „ii_,P 

Six  months  ,,  "_.! 

Three  months  hoe  inland  bills  3      34 

Four  months  .  iHai 

Six  months  31    35 

BANK  AND  DEPOSIT   RATES. 

Bank  of  EoglaDd  minimum  discount  rate       3 

,,  ,,         short  loan  rates  33 

Bankers' rate  on  deposits  'J 

Bill  brokers' deposit  rate  (call) ^8 

„  7  and  14  days' notice  ..  'Z 

Current  rates  for  7  day  loans        2 

,,  for  call  loans  3 


This  weeh 
Per  cent, 

••  1-^i 

■■   2j-2ti 
..       3k 

..  3-3i 

..     3i 

..       3* 


3 
3i 

'i 
'1 

'i 

■A 


West  African  Telegraph  Co.,  Ltd. — In  the  year  ended 
December  31  this  company  earned  a  gross  revenue  of  /45,91s, 
irom  which  were  deducted  /i7,350  tor  ordinary  e-xpenses  and 
;i'i2,3ii  for  maintenance  of  cables  and  sundry  small  charges. 
Including  ^^94  brought  forward,  the  total  available  was 
,^16,348,  and  out  of  this  a  dividend  of  4  per  cent,  is  paid, 
j^'6,ooo  is  added  to  general  reserve,  and  £60  carried  forward. 
The  cost  of  cables  stands  at  ;^23 1,090,  or  the  exact  amount  of 
the  share  capital,  and  against  this  the  reserve  stands  at 
;^296,848,  and  is  represented  by  investments  of  ;^298;;75. 
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The    Week's  Stock   Markets. 

STOCK  EXCHANGE  SETTLEMENT  DATES 

CONSOLS. 
Pay  Day,  Tuesday,  June  2 

STOCKS    AND     SHARES. 
Mining  Shares  carry  over,  Monday,  May  11. 

Continuation  Days, 
Tues.,  May  12. 
Tues.,  May  27. 


Ticket  Days. 
Wed.,  May  13. 
Wed.,  May  27. 


Pay  Days. 
TSurs.,  May  14. 
Thurs.,  May  28. 


Stock  Markets  opened  the  week  in  dismal  fasliion.  A 
failure  was  announced  on  Saturday,  in  connection  with 
which  the  amount  involved  was  fairly  considerable. 
There  has  been  further  liquidation  on  French  account, 
several  failures  having  occurred  in  Paris.  It  is  believed 
that  a  considerable  amount  of  wreckage  arising  out  of 
the  late  liquidation  will  not  be  pressed  for  sale,  having 
passed  into  stronger  hands ;  nevertheless  a  lot  of  stock 
has  yet  to  find  a  permanent  home  before  markets  can 
be  called  healthy.  In  the  general  absence  of  business 
prices  have  drooped,  and  the  approach  of  the  settlement 
appears  to  have  led  to  the  closing  of  a  number  of  bull 
positions,  some  of  which  have  been  open  for  a  long  time. 
Very  little  interest  was  evinced  in  the  Budget,  although 
flatness  early  in  the  week  was  attributed  to  fears  as  to 
what  the  Chancellor's  statement  would  contain. 
Brewery  securities  were  in  some  request  later  in  the 
week,  presumably  owing  to  the  fact  that  the  industry 
was  not  referred  to  in  the  Budget  speech,  otherwise 
practically  no  effect  was  produced  by  the  new  proposals, 
which  were  received  very  quietly  in  the  House.  At  the 
close  it  was  believed  in  usually  well-informed  quarters 
that  the  liquidation  which  has  perturbed  markets  all  the 
week  has  now  about  finished ;  consequently  the  tone 
hardened  a  little,  but  the  outcome  of  the  settlement 
which  begins  on  Monday  is  not  being  looked  forward  to 
with  any  degree  of  confidence. 

Consols,  Trustee  Securities,  &c. 
The  carry  over  in  connection  with  the  monthly  settle- 
ment in  the  Funds  was  arranged  on  Monday,  the  con- 
tinuation rate  being  2^  per  cent,  as  compared  with  2J 
per  cent,  at  the  previous  settlement.  After  the  Budget 
statement  Consols  fell  from  75^  to  74!  for  cash,  the 
market  not  liking  the  further  raid  upon  the  Sinking 
Fund  ;  and  the  high  price  obtained  for  the  bar  gold  in 
the  open  market,  the  poor-looking  Bank  return  and  the 
late  rise  in  discounts  all  tended  to  keep  the  market  for 
gilt-edged  secucities  dull.  Consols  closed  at  74f,  or 
I  lower  on  balance,  and  the  rest  of  the  usually  active 
stocks  were  J  to  f  down.  Investment  brokers  com- 
plained that  the  volume  of  business  passing  was  abnor- 
mally small,  although  there  appeared  to  be  some  inquiry 
for  the  scrips  of  recent  colonial  loans,  among  which 
City  of  Pretoria,  New  Zealand,  and  Montreal  found 
favour.  Further  new  loans  were  believed  to  be  pending. 
Among  the  non-trustee  stocks  City  of  Mexico  Fives 
recovered  3  points,  and  there  was  a  demand  for  City  of 
Kieff,  St.  Petersburg,  and  City  of  Riga  scrips,  which 
left  prices  i  to  f  higher.  Cuban  Ports  common  fluctu- 
ated sharply  for  no  apparent  reason,  the  nett  result 
being  to  leave  the  quotation  3J  higher  on  balance,  while 
the  5  per  cent,  bonds  closed  3  higher. 

Foreign  Government  Bonds. 
This  market,  which  was  one  of  the  firmest  in  the 
House  during  the  early  part  of  the  week,  became  easier 
later  when  advices  from  Paris  indicated  that  forced 
liquidation  was  in  progress  at  that  centre,  and 
hardened  towards  the  close  when  the  selling  came  to 
an  end.  On  balance  movements  were  mostly  in  favour 
of  holders.  Chilean  bonds  moved  up  i  to  2  points. 
Brazilian  descriptions  were  quite  unaffected  by  the  Pre- 
sident's Message  to  Congress.  Investment  buying  of 
the  Belgian  loan  was  in  progress,  and  the  price  rose  i. 
The  Japanese  foreign  trade  returns  for  March  made  a 
less  favourable  showing  than  for  the  previous  month, 
but  were  satisfactory  as  compared  with  a  year  ago. 
Japanese  bonds  closed  }  to  j  higher.  Chinese  191 3 
bonds  were  a  good  market.  Mexican  bonds  continued 
their  upward  movement.      Paraguay  Threes  closed    a 


point  higher;  there  were  revived  rumours  of  a  new 
Paraguayan  loan.  Several  of  the  Greek  loans  declined 
a  point. 

Home  Railways. 
There  was  further  liquidation  in  this  department  as 
the  result  of  the  legacy  from  the  last  account,  and 
this  caused  prices  to  decline  considerably  at  the  outset. 
The  more  speculative  stocks  were  the  chief  sufferers, 
and  the  mai-ket  derived  no  benefit  from  several  im- 
portant developments,  on  the  whole  of  a  favourable 
character.  A  pacific  statement  was  made  by  Mr.  J.  H. 
Thomas,  M.P.,  in  regard  to  labour  questions;  the  rail- 
way companies  have  secured  a  judgment  in  their 
favour  from  the  Railway  and  Canal  Commissioners  io 
regard  to  various  important  points  raised  by  traders 
in  connection  with  the  increase  in  rates  made  by  the 
railways,  while  the  proposals  made  in  the  Budget 
statement  with  regard  to  the  relief  of  local  taxation 
can  hardly  fail  to  provide  the  companies  with  some 
relief.  Traffic  returns,  on  the  whole,  made  a  fairly 
satisfactory  showing,  and  the  Board  of  Trade  returns 
were  liked,  but  the  public  has  taken  hardly  any  interest 
in  this  department,  and  the  buying  orders  which  came 
to  hand  were^few  in  number  and  for  small  amounts; 
insufficient,  in"  fact,  to  counteract  sales  by  tired  bull 
operators.  The  stocks  of  the  trade  lines  were  mostly 
f  or  so  lower  on  the  week.  Prior  charge  securities, 
where  charged,  were  mostly  a  shade  firmer. 

Colonial  Railways. 
Canadian  Pacific  Railway  shares  were  a  rather 
better  market  on  a  story  that  Montreal  speculators 
who  had  sold  at  210  or  thereabouts  were  now  cover- 
ing. This  caused  some  heavy  sjjeculation  here  by 
bulls,  but  those  operations  at  present  show  very  little 
profit.  The  traffic  receipts  continue  to  show  heavy 
decreases,  both  on  the  Canadian  Pacific  and  Grand 
Trunk  systems,  and  the  latter  company's  stocks  all 
show  falls.  There  was  some  profit-taking  in  Canadian 
Northern  Income  debentures,  which  closed  2  lower  at 
84  after  being  dealt  in  at  83J. 

American  Railroads. 
An  almost  general  advance  is  shown  in  this  d& 
partment,  though  business  was  by  no  means  active. 
Union  Pacific  stock  was  supported  in  view  of  the 
company's  success  in  the  New  York  Ap|>eal  Court. 
The  growing  confidence  that  the  Eastern  roads  will  be 
authorised  to  raise  their  rates  to  some  extent  was 
reflected  in  advances  in  most  of  the  stocks  immediately 
concerned,  and  a  favourable  Government  crop  report 
was  expected.  Reports  that  General  Huerta  was 
making  arrangements  to  leave  the  Mexican  capital, 
which  it  was  argued  would  put  an  end  to  the  acute 
stage  in  the  Mexican  crisis,  was  also  a  sustaining- 
factor,  as  it  induced  bear  covering.  The  market  in 
Wall  Street,  in  fact,  arrived  at  the  conclusion  that 
the  worst  of  the  Mexican  trouble  has  been  seen.  One 
or  two  weak  spots  app>eared  in  the  list,  Chesapeake 
being  offered  on  fears  that  the  dividend  now  about  due 
would  be  reduced.  Northern  Pacific  lost  part  of  an 
early  advance  on  rumours  of  new  financing  of)erations. 
National  of  Mexico  stocks  weakened  on  the  traffic 
return ;  the  aggregate  receipts  to  date  show  a  percent- 
age of  operating  costs  to  earnings  of  over  93  per  cent. 

Other  Foreign  Railways. 
On  the  above-mentioned  reports  as  to  the  probable 
resignation  of  General  Huerta  bears  repurchased 
Mexican  railway  stocks;  the  ordinary  shot  up  to  31}, 
the  first  preference  to  104  and  seconds  to  65.  From 
this  level  there  was  a  relapse  of  2  to  6  points,  the 
receipts  for  the  last  nine  days  of  April  being  only 
$47,900,  as  compared  with  $231,900  a  year  ago,  the 
train  service  having  been  suspended  for  five  days  and 
only  partially  resumed.  The  report  for  the  past  half- 
year  made  a  miserable  showing,  and  led  to  further 
selling,  but  some  bear  covering  towards  the  ck)se  lifted 
prices  well  above  the  lowest  points.  The  Brazilian 
group  has  been  flat,  Madeira-Mamore  6  per  cent,  de- 
clining 7,  while  the  stocks  of  the  Brazil  Co.  were  at.- 
to  s  lower.     Leopoldina  ordinary  was  offered  down  ta 
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64J  on  the  new  capital  proposals,  but  the  price  rallied 
to  66.  There  was  liquidation  in  Argentine  slocks,  and 
the  tone  was  heavy.  Traffic  returns  continue  to  show 
very  poor  results  owing  to  the  persistent  bad  weather, 
which  it  is  feared  will  seriously  damage  the  maize 
crop.     Chilean  Transandine  "  B  "  debentures  fell  4. 

Banks,  Breweries,  &c. 

Although  the  Budget  statement  was  received  without 
excitement  of  any  kind,  Brewery  securities  hardened 
in  the  absence  of  any  further  hostile  legislation.  Bar- 
•clay,  Perkins  preference,  Benskin's  preference,  and 
Watney,  Combe  preferred  and  deferred  were  in  quite 
good  demand.  Daniell  first  debentures  rose  4,  and 
Colchester  4^  per  cent,  debentures  3.  Bank  shares 
have  shown  a  fair  amount  of  activity,  and  prices 
moved  up  steadily,  Barclay  "A"  and  "B"  and 
Parr's  being  prominent. 

Commercial,  Industrial,  &c. 
There  has  been  some  selling  of  Associated  Cement 
securities  on  the  threatened  extension  of  the  London 
building  trades'  strike  to  the  provinces.  Bryant  and 
May  shares  were  in  demand  on  the  increased  distribu- 
tion. lEastman  Kodak  common  stock  was  marked 
down  50  points  without  any  trace  of  business.  Sales 
from  the  Continent  and  fears  of  labour  trouble  de- 
pressed the  securities  of  the  Underground  Railways 
Co. ,  but  when  the  liquidation  ceased  there  was  a  partial 
recovery.  Louise  shares  weakened  on  the  proposed  in- 
crease in  the  capital.  Dickins  and  Jones'  preference 
and  Harrod's  Founders'  were  bought  on  the  news  of 
the  amalgamation  of  the  two  concerns.  Spratts' 
Patent  ordinary  were  a  shade  lower,  possibly  on  the 
new  issue  of  debenture  stock.  Nobel-Dynamite  and 
United  Alkali  preference  showed  strength.  Among 
Electric  Lighting  and  Power  securities  Calgary  and 
Kaministiquia  were  flat.  Mexican  descriptions,  after 
several  ups  and  downs,  finally  showed  very  little 
change. 

Financial  Land,  &c. 
Hudson's  Bay  shares  were  weaker,  as  it  was  under- 
stood there  was  a  big  block  of  shares  hanging  over 
the  market.  Scottish  Australian  Investment  ordinary 
advanced  on  the  increased  dividend.  San  Antonio 
Land  bonds  closed  a  point  lower  at  36^,  having  been 
dealt  in  at  34J.  Among  Trusts  Mackay  common  fell 
5.  Insurance  shares  were  a  good  market.  Fine  Art 
and  General  rising  on  the  rejx)rt.  Nitrate-producing 
companies'  shares  closed  dull,  the  rejjorts  now  appear- 
ing showing  mixed  results. 

Shipping,  Iron  and  Steel. 
Royal  Mail  stock  fell  sharply  when  the  report  was 
published,  the  market  not  liking  the  appreciable  de- 
cline in  the  profits.  P.  and  O.  deferred  also  came  on 
offer,  closing  8  down.  The  preferred  stock  of  the 
Steel  Company  of  Canada  was  marked  down  6J  to  77I 
■on  the  report  and  weaker  advices  from  Montreal. 
Vickers  ordinary  rallied  on  the  announcement  that  the 
new  issue  of  shares  had  been  practically  all  taken  up  ; 
there  were  buyers  of  the  new  up  to  6s.  6d.-6s.  gd.  pre- 
mium for  special  settlement.  Willans  and  Robinson 
■"  B "  preference  declined  3|.  United  States  Steel 
common  rose  sharply  on  bear  covering. 

Tea,  Rubber,  and  Oil  Shares. 

The  strength  of  the  market  in  tea-producing  com- 
panies' shares  has  been  an  item  of  interest ;  the  majority 
of  the  tea  companies  proper  so  far  have  maintained  their 
dividends  at  the  same  rate  as  for  1912,  and  several  of 
them  have  been  able  to  strengthen  their  reserves,  but 
in  the  case  of  the  ■  tea-cum-rubber  companies  the  de- 
creases are  almost  universal.  Rubber  shares  have  been 
'heavy  in  tone ;  there  was  forced  selling  from  Paris,  and 
the  price  of  the  plantation  product  weakened.  Vallam- 
■brosa  show  a  further  decline,  dividend  doubts  again 
cropping  up,  and  Linggi  fell  on  the  report.  No  encour- 
agement was  to  be  derived  from  the  results  of  the 
auction  sales,  there  being  a  dragging  demand  with 
falling  prices  practically  all  round.  Further  than  this 
-there  was  another  synthetic  rubber  "  scare,"  which  it 


was  feared  might  arouse  nervousness  in  the  mind  of  the 
speculative  investor.  Oil  shares  have  been  fairly  active, 
with  the  trend  of  prices  towards  a  lower  level.  The 
Egyptian  group,  however,  after  being  subjected  to 
some  heavy  selling  pressure  owing  to  rumours  of  un- 
favourable developments  on  the  properties,  rallied 
briskly  at  the  close.  Profit-taking  sales,  said  to  emanate 
from  Paris,  followed  the  declaration  of  the  dividend  by 
the  North  Caucasian  Co.,  and  the  price  fell  from  46s.  gd. 
to  42s.  gd.  Algerian  Oilfields,  which  "made  up"  at 
is.  3d.  last  account,  have  touched  7s.  6d.,  closing 
7s.  3d.  ;  it  was  reported  that  oil  had  been  struck  on  the 
property.  Maikop  Premier  fell  sharply  on  news  of  a  fire, 
but  the  damage  turned  out  to  be  of  small  extent,  and 
the  price  rallied.  Tampico-Panuco  shares  were  bought 
on  the  news  that  a  portion  of  the  property  is  being 
partly  worked.  Oilfields  Finance  hardened  on  a  good 
output. 

Telegraphs,  Tramways,  &c. 
Eastern  Extension  Telegraph  shares  went  up  on  the 
report,  and  there  was  some  buying  of  Marconis  towards 
the  close.  Mexico  Tramways  and  Brazilian  Traction 
moved  erratically,  and  eventually  closed  on  the  weak 
side.  There  was  some  selling  of  National  Steam  Car 
and  British  Electric  Traction  securities. 
Friday  Evening. 

Fears  of  further  liquidation  before  the  settlement 
and  the  receipt  of  weaker  advices  from  the  Continent 
had  a  depressing  effect  on  stock  markets  in  the  late 
dealings.  Consols  fell  to  74^  for  cash,  and  in  the 
Home  Railway  market  the  speculative  stocks  were 
offered,  South-Eastern  deferred  falling  to  48^.  Cana- 
dian'  Pacific  Railway  shares  declined  to  195,  Union 
Pacific  to  158!,  and  Chesapeake  to  52J,  the  latter  on 
pessimistic  dividend  estimates,  while  United  States 
Steel  weakened  to  6o|  on  expectations  of  a  poor  ton- 
nage statement.  Mexican  railway  stocks  relapsed  J 
to  ^.     Mining  shares  were  dull. 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Under- 
writers. 


Price  of 
Issue. 


Last 
Week. 


This 
Week. 


Algoma  Steel  6%      

Anglo- Argent.  Trams.   Deb. 
Austrian  Govt.  4J  % 

Belgian  

British  Columbia  4}% 

Budapest  City  4J% 

Buenos  Ayres  5%     

B.  A.  Gt.  Southern  4%  Deb. 
B.  A.  Western  4%  Deb.      ... 

Calgary  5% 

Ceylon  4%     

Chilean  5%  "  C"  ann. 
Cordoba  Central  4J%  Db.... 
Grand  Trunk  4%  Deb. 

Greek  5%       

Kansas  City  Term  4% 
London,  Corp  3i%  .. 
Mogyana  Ry.  and  Nav.  5% 

Montana  5% 

New  Zealand  4%      

Nova  Scotia  4J%      

Port  of  London  4% 

Queensland  4%        

Riga  City  4i%  

San  Paulo  5%  Notes 

Trinidad  4% 

Winnipeg  4^";;  


% 


— 

964 

3dis 

nil 

95 

par 

nil 

95J 

'a  pm 

nil 

80 

Jpm 

55 

99 

g  dis 

80 

89 

Ig  dis 

nil 

95J 

If  dis 

nil 

90 

3    pm 

nil 

90 

lipm 

nil 

97 

2    pm 

nil 

99 

ipm 

nil 

94 

Ijdis 

80 

81 

1    dis 

52 

90 

2    dis 

nil 

92J 

1    dis 

nil 

93J 

ipm 

nil 

95 

3  dis 

90 

96 

4idis 

nil 

94 

par 

nil 

lOOi 

Ipm 

82 

99 

If  dis 

75 

92 

7Jpm 

nil 

99 

}dis 

nil 

91i 

1    pm 

nil 

97 

idis 

nil 

99 

par 

73 

98 

i  pm 

3  dis 
par 

ipm 

1  pm 
i  dis 

lidis 

2  dis 
2i  pm 
li  pm 
2    pm 

i  pm 

lidis 

IJdis 

21  dis 

idis 

Jpm 

J  dis 

44  dis 

par 

IJpm 

lidis 

7J  pm 

Idis 

lipm 

Mis 

par 

3  pm 


International  Banking  Corpoeation. — The  balance-sheet  of 
this  American  institution  shows  an  increase  of  ^^87,810  to 
;f2,268,207  in  time  deposits,  and  a  decrease  of  ;{,"24,645  to 
^2, 256,529  in  demand  deposits.  Acceptances,  bills,  &c.,  are 
;if40,373  up  at  ;fi, 1^6,077,  and  commercial  credit  acceptances, 
which  appear  on  both  sides  of  the  account,  are  ;^62,246  higher  at 
^959,475,  but  notes  in  circulation  in  China  have  been  reduced 
by  ;f  10,334  to  /'q9,2ii.  On  the  other  hand,  there  are  increases 
of  ^239,282  to  ^1,224,499  in  demand  loans  and  advances,  and 
;^327,498  to  ;^i,435,687  in  cash,  but  securities  and  investments 
are  ;^io3,09o  lower  at  ;^999,732,  and  bills  and  remittances  come 
to  ;^26i,547  less  at  /i. 950,913.  No  profit  and  loss  account  is 
given,  but  the  undivided  profits  are  ;^29,i83  larger  at  ;^i54,738, 
after  setting  aside  ^^19,500  at  ;f3,250  more  for  the  dividend  pay- 
able on  May   i. 
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THE     WEEK'S     PRICE     MOVEMENTS. 

'  BRITISH  FUNDS.— Fall:  2^  p.c.  Consols  (Spec.  Dates)  J,  to 
74i-5j,  do.  2j  p.c.  Annuities  J,  to  71 J-2,  do.  Ac.  J,  to  71 J-2J,  do.  2|  p.c. 
Irish  Land  both  J,  to  76-7,  do.  3  p.c.  both  J,  to  83-4,  Local  Loans 
Ac.  ij.  to  86-7,  Egypt.  Govt,  i,  to  92-4. 

CORPORATION  AND  COUNTY  STOCKS,  U.K.— Rise :  Bath 
3j  p.c.  I,  to  S2-4,  Bournemouth  ^,  to  83-5,  Ramsgate  i,  to  77-9. 

PUBLIC  BOARDS,  &c  ,  U.K.— Rise  .  River  Wear  Corns,  i,  to 
68-71,  Fori  of  Lon.  "  A  "  i,  to  75-7. 

COLONIAL  AND  PROVINCIAL  GOYT.  SECURITIES.— Rise  : 
^.Z.  1913  J,  to  99-100,  Sierra  Leone  4  p.c.  i,  to  100-2,  Tasmanian 
Scrip  ^64  pd.  J,  to  64-5.  Fall  :  Canada  and  Can.  Pac  i,  to  93-5, 
N.S.W.  1935  I,  to  84-6,  Queensland  1930  i,  to  94-6. 

CORPORATION  STOCKS— INDIAN  AND  COLONIAL.— Rise  : 
Melbourne  City  1931  i,  to  101-3,  Quebec  34  p.c.  1,  to  84-6, 
Vancouver  1953  i,  to  99-101.  Fall :  Winnipeg  both  4  p.c.  Cons. 
1,  to  91-3. 

CORPORATION  STOCKS-FOREIGN —Rise:  Keift  J,  to  95J-7J, 
Mexico  City  3,  to  73-8,  Montevideo  i,  10  96-8,  Riga  £51^  pd.  J,  to 
^2-3,  St.  Petersburg  J,  to  94J-5J,  Stockholm  4J  p.c.  i,  to  102-4, 
Vina  de  Mar  i,  to  99-101,  Cuban  Ports  Shs.  3J,  to  30-3,  do.  Bds. 
3,  to  82-7.     Fall:  Hel-ingfors  1911  i,  to  96-8,  Pelotas  i,  to  88-90. 

FOREIGN  STOCKS,  BONDS,  &c  — Rise  :  Argent.  1884  i,  to 
99-IOI,  do.  1886  J,  to  i02.J-3i,  do.  1890  i,  to  99-101,  Belgian  j,  to 
8og-iJ,  Chilian  1885  2,  to  93-5,  do.  1887  i,  to  90-2,  do.  1892  i,  to 
96-8,  do.  1893  I,  to  87-90.  do.  1896  I,  to  96-8,  do.  Coqimbo  Rly.  i, 
to  85-8,  do.  1905  I,  to  95-7,  do.  1906  I,  1089-92,  do.  4J  p.c.  Bds.  i, 
to  85-7,  do.  1911  I,  to  95-7,  Chinese  1913  J,  "to  89J-90J,  Greek 
4  p.c.  I,  to  73-5,  Japan  4  p.c.  J,  to  77-8,  do.  4^  p.c.  |,  to  9o|-iJ, 
do.  1907  ^.  to  95J-6J,  Mexican  4  p.c.  i,  to  65-8,  Paraguay  both  i, 
to  57-9,  Italian  ^,  to  94-6.  Fall:  Greek  1881  i  and  4  both  i,  to 
55-7,  do.  1889  I,  to  43-5,  do.  4  p.c.  I,  to  73-5,  Uruguay  1896  J,  to 
98-9,  do.  1914  ij,  to  87-8. 

HOME  RAILWAYS.- Rise:  G  N.  of  Scotld.  Dfd.  J.  to  20-1, 
Highland  2,  to  39-42.  Fall  :  G.N.R.  "  A  "  j,  to  47f-8|,  Stratford 
Avon  I,  to  30-3. 

Leased. — Fall :  Lon.  and  Greenwich  i,  to  69-71. 

Debentures. — Rise:  Cale.  i,  to  103-5,  Cambrian  "D"  2,  to 
55-7,  G.W.R.  4j  p.c.  I,  to  115-7. 

Guaranteed. — Rise  :  Glas.  and  S.W.  i,  to  99-102,  Gt.  Cent. 
and  Yks.  i,  to  94-6. 

Preference.- Rise :  G.N.  of  Scotld.  "A"  1,  to  91-3,  G.N.R. 
4  p.c.  I,  to  99-101,  Lanes,  and  Yks.  3  p.c.  J,  to  74^-5^,  L.  and 
N.W.  1902  I,  to  100-2,  S.E.R,  3  p.c.  I,  to  70-2. 

INDIAN  RAILWAYS.— Rise  :  Barsi  J,  to  i2-3xd,  Burma  Db. 
i  to  74J  6i. 

COLONIAL  RAILWAYS.— Rise :  Can.  N.  Ont.  ist  Mt.  (1936) 
1,  to  84-6,  Mashonaland  5  p.c.  Gua.  J,  to  98-100.  Fall :  Algoma 
Cent.  Ter.  ist  Mt  and  Scrip,  both  i,  to  90-2,  Beira  Inc.  Db.  J, 
to  97-100,  Can.  Nrthrn.  4  p.c.  Perp.  1,  to  82-4,  do.  Sask.  Gtd.  i, 
to  88-90,  do.  Inc.  Chge.  2,  to  82-6xd,  Gd.  Trunk  Bd.  Cap.  i,  to 
111-13,  do.  Perp.  4  p  c.  I,  to  86-8,  do.  Gt.  West.  Bd.  i,  to  109-11, 
•Cent.  Vermont  2,  to  85-7. 

AMERICAN  RAILROADS.- Rise  :  Chic.  Gt.  W.  Com.  i,  to 
12-4,  do.  Pfd.  2,  to  32-4,  Chic.  Mil.  Pfd.  2,  to  135-40,  Eiie  ist  Pfd. 

1,  to  43i-4j,  do.  2nd  Pfd.  I,  to  37-9,  Gt.  Nrthrn.  ij,  to  125^-6^, 
Missouri  Pfd.  i,  to  38-40.  N.  Pac.  J,  to  112-3,  Pitts.  2,  to  163-6, 
Rock  Is.  Com,  J,  to  3J-J,  Southern  Pfd.  ij,  to  81-2,  Union  Pac.  i, 
*o  84J-5J.     Fall :  Mobile  i,  to  69-72,  Rock  Is    Pfd.  i,  to  4-6. 

Bonds  (Currency) Rise  :  Chic,  and  N.W.  J,  to  104-7,  Chic. 

Burl.  Nebraska  Ex.  2,  to  98-100. 

Bonds  (Gold). — Rise:  Atchison  50-yr.  i,  to  98-101,  do.  1909  and 
1910  Conv.  both  i,  to  98-101,  Cent.  Pac.  ist  Rfdg.  J,  to  95J-7J, 
Cent.  N.J,  I,  to  120-3,  Chesapeake  ist  Cons,  i,  to  108-11,  do.  20-yr. 
J,  to  84-6,  Cleveland  ist  Mt.  i,  to  86-g,  Erie  7  p.c.  Cons,  i,  to 
114-7,  Gd.  Rapids  Rly,  i,  to  101-4,  Illinois  Cairo  Bdge,  2,  to  90-4, 
Kansas  Ter.  i,  to  98-100,  Lake  Shore  25-yr.  i,  to  95-7,  Mobile  Pr. 
Ln.  ij,  to  105-9.  Mohawk  2,  to  94-7,  Nat.  Rlys.  Mex. 
Assented  i,  to  51-6,  N.  Orleans  i,  to  85-7,  N.  York  and 
Putnam  i,  to  89-92,  N.  York  Cent.  30-yr.  i,  to  93-5,  Norfolk 
6  p.c.  Gen.  J,  to  121J-3J,  do.  Imp.  J,  to  125J-8J,  Pennsyl- 
vania Cons.  Mt.  I,  to  100-3,  Philadelphia  J,  to  98-100,  Reading 
J,  to  97J-9J,  St.  Louis  Bdge.  J,  to  121-4,  S.  and  N.  Alabama  i,  to 
109-12,  S.  Pac.  20-yr.  J,  to  87f  9j,  Ter.  Assn.  of  St.  L.  ist  Cons. 

2,  to  10S-12,  Texas  i,  to  106-9,  Vicksburg  i,  to  102-5.  Fall : 
Carthage  i,  to  89-92,  Chic,  and  W.  Ind.  Cons.  Mt.  i,  to  88-90, 
Chic.  St.  L.  Memphis  Div.  i,  to  91-3,  Cleveld,  and  Marietta  i,  to 
•98-101,  Illinois  3j  p.c.  Extd.  i,  to  84-8,  Lehigh  Valley  i,  to  103-6, 
Manhattan  i,  to  92-4,  Missouri  Gen.  Mt.  3,  to  75-9,  N.  York  Cent. 
3jp.c.  Cpn.  I,  to  80-5,  Pennsylvania  Girard  Trust  Certs,  i,  to 
99-101,  St.  Louis  and  San  F.  Gen.  Ln.  ij,  to  44-8,  S.  Pac.  4  p.c. 
Gld.  J,  to  93i-5i,  Southern  4  p.c.  Gld.  i,  to  76-8. 

Bonds  (Sterling).— Rise  :  Illinois  1950  J,  to  8o|-2*,  do.  4  p.c. 
ist  J,  to  95-8,  Illinois  and  Chic.  S.  and  L.  |,  to  102I-3I. 

FOREIUN  RAILWAYS.— Rise:  Antofagasta  Ord.  i,  to  109-11, 
Bahia  Blanca  and  N.-W.  ist  Deb.  i,  to  86-8,  Interoceanic  2nd  Pf. 
2j,  to  68-72,  Kahetian  Bds.  J,  to  93i-4j,  Mexican  6  p.c.  Deb.  3,  to 
110-5,  Mex.  N.-West.  Com.  j,  to  6J-8J,  Mid  Uruguay  5  p.c.  Debs. 
1,  to  82-4xd,  Piraius,  Athens  istMt.  Bds.  i,  to  86-8,  S.  Manchurian 
Sjp.t.  Bds.  4,  to  97-8,  W.  of  Havana  Deb.  2,  to  95-'?.  Fall: 
Bahia  Blanca  and  N.-W.  4J  p.c.  Gtd.  2,  1085-7,  do.  2nd  Debs,  i,  to 
■93-5,  Brazil  Gt.  S.  6  p.c.  Debs,  i,  to  80-5,  Brazil  Non-Cum.  Pfd.  4, 
1026-31,  do.  Cum.  5,  to  34-8,  do.  ist  Mt.  5,  to  59-61,  do.  5  p.c. 
Conv.  Debs.  3,  to  61-3,  B.A.  and  Pac.  4*  p.c.  Con.  Deb.  i,  to 
100-2,  B.A.  Gt.  S.  Ext.  Shrs.  both  J,  to  loj-i,  B.A.  West.  Ext. 
Shrs,  J,  to  log-g.  Cent.  Uruguay  Ext.  Ord.  },  to  5}-6J.  Cent. 
Uruguay  Nth.  J,  to  5f-61,  do.  Deb.  ij,  to  97-100,  Cent.  Uruguay 
Pf.  },  to  9?-ioJ.  Chilian  Nthern.  Debs,  i,  to  95-7,  Chilian  Trans- 
<•  A  "  Debs.  I,  to  72-5,  do.  "  B  "  Debs.  4,  to  66-70,  Cordoba  Cent, 
and  Deb.  ij,  to  80-2,  Cuban  Cent.  5  p.c.  Deb.  i,  to  100-2,  Dorada 
i.  to  6J-J,  Entre  Rios  ist  Pfce.  i,  to  86-8xd,  Gt.  S.  of  Spain  Ord.  i, 


to  17-9,  Guayaquil  ist  Mt.  J,  to54j-5jxc,  Havana  Term.  Debs,  and 
Deb.  I,  to  106-8,  Leopoldina  4  p.c.  Deb.  i,  to  85-7,  Madeira- 
Mamor^  6  p.c.  Bds.  7,  to  57-60,  do.  5*  p.c.  Bds.  3,  to  62-5,  Manila 
"  A  "  Debs.  3,  to  78-80,  do.  "  B  "  De6s.  2,  to  68-70,  Mex.  N.-West. 
1st  Mt.  I,  1027-30,  Mid  Uruguay  Prior  Ln.  i,  to  97-9,  Salvador 
5  p.c.  Debs.  I,  to  77-9,  Utd.  of  Havana  Pf.  i,  to  97-9,  Vera  Cruz 
and  Pacific  Bds.  2J,  to  C8-72. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Barclay  "A"  },  to 
9j-J,  do.  •■  B"  J,  to  13J-4,  Cap.  and  Counties  J,  to  30J-1J,  Lon.  and 
Braz.  J,  to  29|-30jxd  and  b,  Lon.  and  River  Plate  J,  to  49^-50^, 
Lon.  County  and  West.  J,  to  2i§-2j,  Lon.  Jt.  Stock  g,  to  28-J, 
Nat.  of  Egypt  J,  to  14^-5,  Nat.  Provincial  ;f  12  pd.  i,  to  41^-2*. 
Parr's  J,  to  4oJ-if ,  Union  of  London  |,  to  34?-58.    Fall :  Roumania 

I  to  8H- 

BREWERIES  AND  DISTILLERIES.— Rise:  Barclay.  Perkins 
Pf.  |,  to  4§-5|,  Benskin's  Watford  §,  to  2j-f,  Bristol,  Georges, 
Ord.  I,  to  16-7,  BuUard  "B"  Deb  i,  to  54-6,  City  of  Lon.  Ord. 
Stk.  I,  to  13-6,  do.  Pf.  I,  to  55-9,  Colchester  4J  p.c.  Deb.  3,  to 
72-5,  Daniell  ist  Deb.  4,  to  71-4,  do.  "  B "  Deb.  i,  to  6o-3xd, 
Hoare  J,  to  5-J,  Meux's  4  p.c.  Deb.  i,  to  71-4,  Parker's  Burslem 
Ord.  J,  to  ii-J,  SaviU  i,  to  93-5,  Watney,  Combe,  Raid  Pfd.  2,  to 
40-2,  do.  Dfd.  3,  to  27-30.  Fail  :  Bartholomay  Pf.  J,  to  gj-g,  do. 
Debs.  I,  to  8J-7,  City  of  Lon.  3J  p.c.  Deb.  J,  to  6o-4xd,  Indian- 
apolis Pf.  J,  to  9-J. 

CANALS  AND  DOCKS.— Pall :  Suez  i,  to  195-200. 

COMMERCIAL,  INDUSTRIAL,  &c  —  Rise  :  Alby  Carbide 
Ord.  1-32,  to  I  17-32 — 21-32,  Ang. -Continental  Supply  -{g,  to  4i-5x, 
Argent.  Tobacco  Dbs.  i,  to  g2-6x,  Assoc.  Cotton  of  Egypt  i,  to 
97-9,  Benson  (J.W.)  Pf.  J,  to  7g-8Jx,  Brit.  Aluminium  5  p  c.  Dbs. 
I,  to  97-100,  Brit.  Amer.  Tobacco  Ord.  J,  to  4|-i,  Bush  (W.  J.) 
Pf.  J,  to  3g-4j,  Callard,  Stewart  and  Watts  Ord.  1-32,  to  25-32 — 
29-32,  Can.  Car  and  Foundry  Com.  4,  to  59-63,  City  of  Lon.  Real 
Prop.  Ord.  J,  to  6|  g.  Cons.  Lon.  Props.  £1  pd.  J,  to  17-32 — 21-32, 
Courtauld's  £1  pd.  j,  to  2^-^,  Dalgety  4  p.c.  Db.  i,  to  91-3X, 
Dickens  and  Jones  J  to  5I-J,  East  India  Dis.  and  Sugar  Pf. 
■^,  to  jj-i.  Fine  Cotton  Spinners  Ord.  ^,  to  i^-^.  Gen. 
Electric  Db.  2,  to  87-91,  Goldsmiths  and  Silversmiths  Ord. 
yg,  to  i'^-^,  Gordon  Hotels  4  p.c.  Db.  2,  to  74-9,  Green- 
wich Lino.  Ord.  ^,  to  y^-^,  Harrods  Founders  J,  to 
ioJ-i|,  Henley's  (W.T,)  Db.  4,  to  1014-3J,  Hotel  Cecil  Db.  i,  to 
76-80,  India  Rubber  Gutta  Percha  Dbs.  i,  to  969,  Inteml. 
Harvester  of  New  Jersey  3J,  to  104-7,  Inteml.  Harvester 
Com.  3j,  to  104-7,  Linen  Thread  Pf.  J,  to  loj-ij. 
Lino.  Manfg.  J,  to  loj-ij,  Mappin  and  Webb.  Db.  i, 
to  100-3,  Millar's  Timber  Dbs.  i,  to  99-102,  Nobel- 
Dynamite  Ord.  I.  to  16I-7J,  do.  Bearer  |,  to  17-j,  Pacific 
Phosphate  Ord.  J,  to  3J-4J,  Pears  (A.  and  J.)  Pf.  J,  to  I2g-|,  Peek 
Bros,  and  Winch  Ord.  J,  to  J-J,  do.  Pf.  J,  to  i|-J,  Peek  Frean  Db. 
I,  to  88-93,  Plummer  Roddis  Pf.  •^,  to  J-i,  Riode  Jan.  City  £5  pd. 
i,  to  4j-ix,  Rio  d3  Jan.  Flour  £1  pd.  •^,  to  2J-J,  RoU- 
Royce  ^,  to  2^^-^,  Rover  -fg,  to  4^-^,  Schweppes  Pf. 
1-32,  to  U-i^,  Stagg  and  Mantle  Pf.  1-32,  to  iy-i-^f. 
Tele.  Con.  and  Main.  ^'12  pd.  J,  to  36J-8J,  Tilling  (Thos.) 
Db.  2,  to  92-7X,  United  Alkali  Pf.  f,  to  6J-J,  Venesta  Ord. 
1-32,  to  I  27-32 — 31-32,  Welsbach  Light  Db.  2,  to  82-6, 
Fall :  Assoc.  Pt.  Cement  Ord.  J,  to  5J-I,  do.  Pf.  •}g,  to  8J-i,  Aut. 
Telephone  Ord.  |,  to  i^-fe,  Aylesbury  Dairy  £1  pd.  1-32,  to 
7-32 — 11-32,  Bergvik  Dfd.  i,  to  29-32,  Can.  Cement  Bds.  J,  to  95J- 
7j,  Can.  Car.  and  Foundry  Pf.  2i,  to  99J-102J,  Chinese  Engin. 
£1  pd.  ^,  to  1^-2^,  Cockshutt  Plow  2,  to  80-3,  Eastman  Kodak 
Com.  50,  to  525-275,  Eastmans  Ord.  1-32,  to  J-^,  do.  Pf.  1-32,  to 
i^-^.  Goldsmiths  and  Silversmiths  Pf.  ^,  to  4ti-5^.  Gramo- 
phone Ord.  1-32,  to  lyj-n^,  do.  Pf.  ■}g,  to  j-J,  Home  and  Colonial 


Stores  Ord.    1-32,   to  2^ 


Hotel   Cecil   Pf.  J,  to  2j-3g,  India- 


Rubber,  Gutta  Percha  Ord.  J,  to  lo-i,  Lake  Sup.  Paper  i,  to  80-3, 
Lamson  Paragon  Ord.  ^,  to  ^-Ito'''  Lever  Bros.  "  13  "  |.  to  12-i, 
Louise  ist  Pf,  ^,  to  1  I,  Magadi  Soda  Ord.  1-32,  to  ^-^,  do.  Dfd. 
1-32,  to  fg-J,  Maypole  Dairy  Dfd.  1-32,  to  iJ-J,  Mecca  Ye  fg,  to 
J-J,  Molassine  ^,  to  •^-^,  Paterson,  Laing  and  Brace  Ord.  J,  to 
J-rJt,  Prov.  Cine.  Theatres  1-32,  to  ij-2x,  Salt  Union  Deb.  1,  to 
66-9,  S.  Amer.  Stores  Dfd.  1-32,  to  5-32 — 7-32,  Spratts  Ord.  1-32, 
to  i^--^.  Standard  Newspapers  Pf.  J,  to  J-iJ,  Tilling  (Thos.)  Pf. 
4,  to  3i-4j,  Underground  Rlys.  ;^io  pd.  J,  to  3-J,  do.  Inc.  Bds.  J, 
to  89J-904,  Union  Cold  Storage  "A"  Pf.  1-32,  to  ij-|,  Val  de 
Travers  £1  pd.  1-32,  to   i  7-32 — 11-32X,  Walkers  Parksr  Ord.  J,  to 

ELECTRIC  LIGHTING  AND  POWER.— Rise :  Can.  Gen.  Com. 

4,  to  107-12,  County  of  London  Pf.  J,  to  11J-2J,  Kalgoorlie  Pf.  -^g, 
to  J-Jx,  Kaministiquia  Bds.  i,  to  103-5,  Lima  L.  and  P.  i,  to  92-4, 
Mex.  L.  and  P.  Com.  4,  to  39-42,  do.  Pf  2,  to  70-5,  Monterey  i  j, 
to  50-4,  Newcastle  Dbs.  4,  to  95-8,  Nth  Metrop.  Pf.  J.  to  io6-8x, 
Shawinigan  Cap.  3,  to  133-7,  Sth.  London  Db.  i,  to  99-102,  Van- 
couver J,  1089-91.  Fall:  Calcu.ta  O.d.  J,  to  7H.  Calgary  4,  to 
50-4,  City  of  Lon.  Ord.  J,  to  16-7,  Edmundsons  Pf.  J,  to  3§-4j, 
Kaministiquia  Cap.  3,  10  130-4X,  Mex.  L.  and  P.  Gld.  Bds.  i,  to 
70-5,  Newcastle-upon-Tyne  Ord.  J,  to  4-i,  Sao  Paulo  i,  to  88J-90J, 
Toronto  Db.  i,  to  92-4X. 

FINANCIAL,  LAND  AND  INVESTMENT.  —  Rise  :  Anglo- 
French  Ex  Pf.  ^,  to  }-J,  Mex.  Irrig.  2,  to  67-9.  Hudsons'  Bay  Pf. 
TO.  to  5^-iJ,  Inter.  Finan.  Deb.  i,  to  97-9,  Law  Deb.  4}  p.c.  i,  to 
95-7,  N.  Zea.  Loan  ist  Mt.  i,  to  91-3,  Peru.  Corp.  Pf.  J.  to  aSJ-gJ, 
R.  Plate  Pf.  I,  to  107-9.  Scott.  Aust.  Ord.  i.  to  105-7,  do.  Pref.  1, 
to  1 15-8,  Trustees  Exors.  Ord.  2,  to  97-9.  Pall :  Aboukir  brr.  ■},, 
to  i^-^.  Can.  Nthn.  Prairie  1-32,  to  2^-A.  Hudsons'  Bay  Ord. 
J,  to  8|-9|,  Hyderabad  ^,  to  2i-J,  Imp.  and  For.  Corp.  Pf.  ■^,  to 
^-^,  Inv.  Corp.  of  Can.  Deb.  2,  to  85-8,  Melb'ne  1-32,  to  7-32— 
9-32,  San  Antonio  i,  to  34-9,  Westn.  Can.  Inv.  •^,  to  25-32—27-32, 
Westn.  Can.  Ld.  Shs.  ^.  to  •^-^. 

FINANCIAL  TRUSTS.- Rise  :  Amer.  Inv.  Pfd.  i,  to  io6.«. 
Anglo-Russ.  Pf.  2,  to  90-2,  Brit.  Inv.  Deb.  i,  to  97-9,  Brit. 
Steam.  Pfd.  2,  to  118-20,  Callenders  ij,   to   103-5,  Chinese  Govt. 
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iji  to  99-ioixd,  Govt.  Stk.  2nd  Deb.  J,  to  97-100,  Lond.  Gen.  Inv. 
Dfd.  2.  to  114-16,  Mercant.  Inv.  2nd  Deb.  J,  to  98-100,  Municipal 
Dfd.  J,  to  no-2,  U.S.  and  S.  Anier.  Ord.  i.  to  103J-5J.  Fall: 
Brit.  Inv,  Dfd.  2,  to  265-70,  Chartered  Ord.  2,  to  83-5,  Gen.  Inves- 
tors Deb.  I,  to  84-6,  Globe  Telegph.  Ord.  J,  to  io^-ii|,  Guardian 
Deb.  I,  to  90-2,  Internat.  Inv.  Pfd.  i,  to  84-6,  London  Dfd.  J,  to 


1-32 
Deb 


to 


Highest  and         Last 
Lowest  Carrying 

this  year,      over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 
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9^ 

4        99 

8S 

90 

1 

6i 

6. 

*           661 

4            28l 

2 

8c 

)J            95 

5 

58 

1 

i        144 

22( 

)        234 

7 

i          794 

i             8 

4 

to          4474 

Consols  (24  p.e.)  Money 

Do.    Account  (June  2)  •• 

Local  Loans  (3  p.c.) 
London  County  (3  p. ol).. 
Metropolitan  water  Boardfs).. 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  Stck.  red.  1931    .. 

Do.  3   p.c.  Stck.  red.  1943    .. 

Do.  24  p.c.  Stck.  red.  1926    .. 

Do.  3I  P.O.  Rupee  Paper 

Argentine  4  p. 0.  Rescission    .. 
Brazil4p.c.Rly.  Guarantees,, 
Chilean  44  P.O.  1886      .. 
Chinese  3  p. e.  1896, Gold 

Do.     44p.c.  i8gd.  Gold 

Cuba  5  p.c.  1904 

Egypt  Unilied  4  p.c 

Hungarian  4  p.c.  1881    .,        .. 
lapan  44  p.c.  (and  series) 

Do.  4  p.c.  1905 

Do.  4p.c.lgio  .. 

Mexican  s  p.c.  1899 
Portuguese  3  p.c.  New  .. 
Russlao  4  p.c.  i88g 
Spanish  4  p.c. (Sealed) 
TurliS4  P.O.  Unified 

Brighton  Ord  y   (24-8)     •• 

Do.       Def.  (44.  I9t3)" 

Caledonian  Ordy.  (3-4)  . . 

Do.  Def.  (4,1913) 

Central  London  14) 

Do.  Def.  (4)  .. 

Chatham  Ordinary         .. 

Furness     (2-3) 

Great  Central  Pref 

■      Do.  Def 

Great  Baslern  (]-4i) 

Gt.  Northern  Pref.  Ord.  (4-4) . . 

Do.  Def.   (3.  1913) 

Great  Western  (44-8)      . . 
Hull  and  Barnsley  (3-4)  ,. 

Lane,  and  Yorks.  (34-54) 
Metropolitan  'i4-)ifi 
Metropolitan  District    .. 
Midland  Pret.  (24-24)    .. 
Do.     Def.  (3i-5il       .. 
North  British  Pter(3-3) 

Do.  Def.  (ij,  1913)    .. 

Norlh-Bastern  (54-8^)    .. 
Norlh-Western  (6-8) 
Soulh-EaslernOtd.  !ii.64)      .. 

Do.  Def.    (2,  1913)   . 

South-WeBternOrd.l4-7j)       .. 

Do.       Def.  (ij,  1913)     .. 

Atchison  Shares  (61 
Ualtinioce  &  Ohio  (New)  (6)    .. 
Chesapeake  &  Ohio  '4-4-4-4)    . . 
Chic.  Mil.  &  St.  Paul  (3'3j 

Denver  Shares 

Do.    Prefd 

Erie  Shares  

Illinois  Central  ;7-5) 
Louisville  &  Nashvllle(7) 
Missouri  and  Texas       ..        .. 
Nat.  of  Mexico  1st  Pref. 

Do.  2nd  Pref. 

New  York  Centralis)     .. 
Norlolk  and  Western  (6) 
Ontario  Shares  (2) 
Pennsylvania  (6)  ,,         ,. 

Reading  Shares  (8-8.8-8) 
Southern  Pacific  (6)       .. 

Southern 

Union  Paoitic  (10) 

Wabash ,        .. 

Canadian  Pacific  (10)     .. 
GraudTrunk  Cons.  Stk. 

Do.        3rd  Pref.  (24  1912) 

Antofagasta  Dfd.  (jJ-6). . 
Argentine  Gt.  West .  (s-3 ) 

Brazil  Com.  , 

B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.aiid  Pacific  Ord.  (jjyr.nil; 
B.  Ay.  Western  Ord.  '.80) 
Central  Argentine  Ord.  (7-5). 

Do.  do.  Def.  (6)    . 

Central  Uruguay     6-7).. 
Cuban  Central  (4) 

Leopoldina  (4) 

Mexican  Ord.  Stk .  (2|-i3) 

Do.    1st.  Pret.  (8) 

Do,    2nd  Pref  (6) 
Nitrate  Ord.  (7/0-8/0)     .. 
San  Paulo  Brazilian  (14-12)     . 
United  of  Havana  Ord.  (4) 
Coats,  J.  and  P.  (30-50-30-30)  . 
Do.  Prcf.lJol 


I 


Price     i      Price 
last  week,  this  week 


87 
81 
80 
92: 

8r 


75; 
63 
633 

82 

714 

90 
1004 

91 
102 
101 

82 

904 

^ 

8« 
62 
864 
86 

81 


'°8? 

'^ 

%t 

%t 

■8, 

83 

81 

83 

i6i 

iji 

18 

3". 

n 

•3. 

50 

49i 

8S 

86 

5" 

5' 
"3 

"4 

61 

60 

n 

82 

40 

27 

27 

57 

S7i 

72 

7it 

59 

60 

26 

26 

122 

122 

130 

I29i 

&7 

80 

499 

49 

"5 

■  15 

34! 

344 

964xd 

97jxd 

9= 

934 

53 

534 

100 

101 

12 

124 

20 

21 

III4 

281 

1124 

136 

133 

i6i 

I6i 

30 

5". 

Jl 

10* 

105 

ic6 

26 
SSjxd 

S^sd 

83xd 

84»xd 
93I 

92^ 

24J 

'5. 

156$ 

i59i 

I 

1 

•?lf 

'?81 

43 

424 

170J 

,714^ 

9ixd 

90xa 

24 

22 

112 

111 

70 

6S 

"3 

112 

1024 

102 

99 

?5 

90 

88 

61 

6i 

67 

66 

314 

30 

101 

98 

61 

61 

isl»d 

tsJxd 

2364 

236 

8li 

81 

8 

3 

450 

450 

103-5,  Mackay  Com.  5,  to  81-4,  do.  Pfd.  2,  to  68-71,  Premier  Ord. 
J,  to  108J-10J. 

GAS. — Rise :  Gas  Lt.  and  Coke  Deb.  J,  to  734-5^,  Montevideo  |, 
to  11J-12I,  Nth.  Middlesex  i,  to  I3j-4i,  S.  Airican  Lighting  J,  to 
11-2. 

INSURANCE.— Hige :  Atlas  Shs.  J,  to  8i-9j,  do.  Deb.  i.  to  97-9, 
Brit.  Law  Shs.  J,  to  3I-4I,  do.  New  ■^,  to  4|-J,  Com.  Union  Shs. 
i.  to  30J-1I,  Fine  Art  and  Gen.  J,  to  7i-8J,  Law  Union  and  Rock 
Shs.  J,  to  7-J,  Lond.  and  Lanes.  J,  to  36^-7!,  Merchants  Marine  J, 
to  3j-i,  Norivich  Union  Deb.  J,  to  gS-ioo,  Phoenix  Law  Life  J,  to 
98J-100J,  World  Marine  J,  to  ij-j.    Fall :  Alliance  New  |,  to 


i3j-4i.  Employers  Liabil.  J,  to  16^-7!,  Gen.  Accident  Pf, 

lioN,  COAL  AND  BTBEL.— Rl»e :  Cammell  Laird  4*  p.c  Deb. 
I,  to  90-3,  Can.  Steel  i,  to  100-2,  Consett  .^,  to  3^-4-n'  Dundee 
■h-  to  iff-^TO'  Guest  Keen  Pf.  -{f,  to  5^-i|,  Lake  Superior  ist  Mt. 
J,  to  89-91,  Lysaght  2nd  Pf.  -fg,  to  i-js-fg,  Rhymney  ist  Mt.  i,  to 
93-6,  Rich.  Westgarth  Deb.  i.  to  57-60,  Rickett  |,  to  3g-J,  Sth. 
Hetton  Pi.  J,  to  Sj-gJ,  U.S.  Steel  Com.  2,  to  6oi-ii,  do.  Pfd.  ij, 
to  iio-iixd,  Vickers  Ord.  -if,  to  i^-l.  Vryheid  ^.  to  J-f.  Fall : 
Bengal  Ord.  J,  to  2i-|,  do.  Deb.  i.  to  94-6,  Cammell  Laird  Pf.  ^ 
to  4|-|,  Cargo  Fleet  Shs.  1-32,  to  11-32 — 13-32,  Ebbw  Vale  Orii. 
1-32,  to  29-32 — 31-32,  L.ake  Superior  Cap.  J,  to  18-20,  Steel  of  Can. 
Pfd.  6J  to  75-80,  Swan  Hunter  Pf.  1-32,  to 
■ft.  to  |-|,  Utd.  CoUrs.  "  A  "  i,  to  34-6,  do. 
and  Rob.  Pf.  34.  to  43-7. 

NITRATE.— Fall :   Aguas  Blancas  Ord. 
Chil.  Ord.  and  Pf.  J,  to  iSJ-f.  Rosario  J,  to  8J-J 

I  *Q     II  _3 

blL.^RiBe:  Assam  Ord.  ^,  to  ^-^,  Burmah  Ord.  1-32,  to 
4  19-32—23-32.  Mex.  Eagle  Pf.  1-32,  to  £ii-2,  do.  ist  Mt.  i,  to 
96-7,  Mex.  Pet  2,  to  89-94.  Fall  :  European  Shrs.  1-32,  to  9-32 — 
11-32,  Kein  Riv.  1-32,  to  g-A,  Lobitos  ■^,  to  ig-^,  Oklahoma  J, 
to  |-i.  Premier  Ord.  1-32,  to  ^-i,  Roumanian  Ordri-32,  to  ij-^t 
Royal  Dutch  ij,  to  soj-ij,  •'Shell  "  Ord.  3-32.  to  5^-J,  do.  PI. 
TO.  'o  lo^-ii.  Spies  1-32,  to  I  3-32—5-32. 

SHIPPING.— Rise :  Cunard  Pf.  J,  to  101^-34,  do.  Db.  i,  to 
102-5,  Eagle  Oil  J,  to  4J-5J.  Furness,  Withy  Pf.  |,  to  9i-ioxd, 
Orient  ist  Mt.  i,  to  96-8.  Fall  :  P.  and  O.  Dfd.  8,  to  275-85, 
R.M.S.P.  Ord.  5,  to  95-100,  do.  Scrip  5,  to  93-8. 

TEA,  COFFEE  AND  RUBBER.— Rise:  Brit.  Malay  i,  to  ^ 
U,  Cachar  and  D.  Pf.  J,  to  loH.  Chargola  Ord.  J.  to  2i-3,  Cons. 
T.  and  L.  ist  Pf.  J,  to  gf-ioj,  Jokai  Pf.  J,  to  iii-2,  Singlo  Ord.  J. 
to  '3i-4i-  Fall  ;  Djasinga  1-32,  to  ^-^,  Empire  Ord.  ^.  to  z-J, 
Malacca  Pf.  i,  to  4-5,  Telogoredjo  j|,  to  J-|. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Am.  Cap.  z.  t» 
122-6,  Ang.  Am.  Ord.  i,  to  64-7xd,  E.  Exten.  Shrs.  J,  to  I2|-3i. 
Marconis  Ord.  J,  to  3H,  do.  J,  to  2i|-3w.  do.  Pf.  J.  to  2^-^. 
Fall :  W.  Cst.  Am.  Shrs.  -fr,  to  i-f 

TRAMWAYS  AND  OMNIBUS.— Rise  :  BraziUan  Pf.  i.  to  964- 
8J,  Colombo  I,  to  88-92xd,  Lon.  and  Sub.  Pf.  1-32,  to  17-32 — 
21-32,  Mexico  50-yr.  I,  to  72-7.  Fall;  Ang.  Arg.  2nd  Pf.  J,  to 
4-k-h-  Brazilian  Ord.  i,  to  78-8oxd,  B.E.T.  Pfd.  J,  to  15-7,  do. 
Did.  4,  to  6-8,  do. 5  p.c.  Db.  I,  to  92-4. Comp.  FerroCarriU.  1089-92, 
Met.  44  p.c.  Db.  I,  to  87-90,  do.  Mex.  Com.  24,  to  63-6,  Nat.  Car 
1-32,  to  19-32 — 23-32,  Potteries  Ord.  -^,10  ^-^,  Rio  de  Jan.  :st 
Mt.  I,  to  944-64,  do.  50-yr.  I,  to  88-90,  Toronto  Sub.  i,  to  82-4. 

WATERWORKS.— Rise  :  Cons,  of  Rosario  2nd  Db.  2,  to  100-2. 


i,  Thornycroft  Ord. 
'  B  "  i,to2i-3,  Willans 

■h.  to  ^,^-2*.  Ang.- 
"  I,  San  Sebastian 


LONDON    PRODUCE    MARKETS. 

ScGAR. — There  was  a  moderate  amount  of  business  in  force 
during  the  week,  a  fairly  steady  demand  being  experienced  from 
consumers,  while  prices  disclosed  little  or  no  alteration.  Nothing 
occurred  in  the  general  situation  to  materially  affect  values  either 
way,  and  the  market  at  the  moment  is  quite  featureless.  Cuban 
receipts  for  all  ports  cabled  94,000  tons,  against  100,000  at  same 
time  last  year.  Tate's  No.  i  cubes,  sold,  i8s.  ;  No.  2,  17s.  6d.  ; 
fine  granulated,  16s.  6d. ;  standard  ditto,  16s. ;  Lyle's  granulated, 
15s.  i4d.  to  15s.  74d.  ;  and  yellow  crystals,  13s.  io4d.  German 
granulated,  ready  delivery,  sold,  iis.  44d.  ;  and  June-August, 
IIS.  6Jd.  ;  with  October-December,  iis.  gd.,  f.o.b.  Hamburg.  May 
beet  sold,  9s.  4jd.  to  9s  2jd.  and  9s.  3jd.;  August,  9s.  7d.,  93.  6d., 
and  9s.  7d.  ;  October-December,  9s.  8Jd.  to  9s.  7d.  ;  December, 
9s.  7id.,  f.o.b.  Hamburg.  Crystallised  Demerara  sold,  13s.  to 
13s.  i4d.  ;  fine  to  cho  ce,  14s.  3d.  to  14s.  gd.  ;  Surinam,  12s.  gd., 
13s.  3d.  ;  Trinidad,  13s.  3d.  to  13s.  6d.  Production  in  Austria 
during  last  month  amounts  to  14.000  tons,  againsi  11,400  tens  last 
year;  exports,  44,800  tons,  against  63,000;  consumption,  41,200 
tons,  against  40,000  ;  and  stock,  684,600,  against  705.000  in  1913. 
German  exports  for  April,  62,780  tons,  against  106,240  in  1913  ; 
and  27,710  in  1912.  Cuban  receipts  to  end  of  April,  1,925,000  tons, 
against  1,690,960  at  same  time  last  year. 

Cocoa — No  public  sales  held.  Private  market  quiet,  but 
steady. 

Cocoa  Butter. — In  auction  42  cases  Brazilian  were  offered,  and 
sold  at  IS.  3|d.  to  is.  34d.  per  lb.  At  public  sale  in  Arasterdan* 
Van  Houtens  averaged  80.99c.,  against  82.82c.  last  sale. 

CoFFBE.— A  fairly  liberal  supply  was  offered  at  public  sale,  rates 
being  generally  steady.  East  India,  Mysore,  bold  to  extra  bold, 
70s.  6d.  to  78s.  6d. ;  medium,  67s.  6d.  to  68s.  6d.  ;  peas,  74s  to  79s. 
Coorg,  bold,  70s.  to  75s.  6d  ;  mid,  65s.  to  69s.  6d. ;  peas,  74s.  6d. 
Neilgherry,  bold,  76s.  to  77s.  6d.  ;  mid,  71s.  to  74s. ;  peas,  68s.  to 
78s.  Costa  Rica,  fair  to  very  fine  bold,  73s.  6d.  to  863.  ;  mid, 
70s.  to  82s. ;  peas,  62s.  to  103s.  Guatemala,  good  bold  to  fine 
coloury.  72s.  6d.  to  109s.  6d.  ;  mid,  6gs.  to  74s.  6d.  ;  peas,  65s.  to 
114s  Vera  Paz,  common  to  good  bold,  73s.  6d.  to  80s.  Futures 
quiet,  but  fairly  maintained.  May  sold,  41s.  3d.,  40s.  gd.  ; 
July,  41S.  io4d.,  41s.  6d.,  41s.  gd.  ;  September,  42s.  6d.,  42s.  jjd., 
42s.  44d.  ;  December,  43s.  6d.,  433.  gd.,  43s.  i4d.,  43s.  3d.  to 
43s.  6a.  ;    March,  44s.  per  cwt. 

Tea. — Indian  sales  this  week  passed  off  with  a  good  demand, 
especially  for  the  finer  grades,  and  full  prices  were  obtained. 
Ceylon  offerings  met  with  animated  competition  at  firm  to 
occasionally  dearer  prices.  Java  auctions  passed  oft  firmly,  and  a 
good  demand  prevailed. 

Spice. — Pepper  in  quiet  support.  Black  Singapore,  June- 
August  shipment,  sold,  4jd.  ;  white,  ditto,  June-August,  sellers. 
8|d.  ;  Muntok,  ditto,  8gd.  ;  Penang.  May-July,  6Jd. ;  Lampong, 
August-October,  4  i5-32d.  to  44d.,  c  f.  and  i.  Cloves  met  with 
slow    reguest      Zanzibar,  June-August  delivery,  sold,  5jd.  ;  June- 
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firmly,  became  easier, 
2s.  7id.,  2S.  8d,  2s.  yd. 
to  2S.  6Jd.  ;  June,  2S. 
2S.  45d.,  2s.  4jd.,  2S. 
December, 
Fine  hard 


August    delivery,    at    54fd.,    c.f.  and  i.     At  public  sale,  moderate 
supplies  were  catalogued  and  passed  oft  quietly. 

Rice  steady,  but  business  generally  quiet.  8,000  tons  Bassein, 
May  shipment,  sold  at  7s.  8Jd.  to  Holland. 

JoTE,  after  being  dull  and  easier,  subsequently  improved,  and  a 
moderate  business  transpired.  Native  first  marks,  spot, London,  sold, 
ill  15  :  ditto,  Hamburg,  ;f  34  :  May,  ^33  ;  May-June,  ^32  15s.  to 
/32  17s.  6d.  ;  new  crop,  August,  £yi  los.  ;  Balch  and  M  in 
circle,  2  to  3,  spot,  Hamburg,  ^34  5s.  Dacca  tops,  May-June, 
/■34  I2S.  6d,  ;  lightning  circle,  D  to  E,  May-June,  ^27  15s.  to  £^?> ; 
ditto,  spot,  Hamburg,  ^29  5s.  :  D.,  dock,  Hamburg,  /3i ;  E., 
ditto,  /28. 

Hemp. — Market  displayed  slight  irregularity  at  tirnes,  but  sub- 
:sequently  ruled  firmer  with  a  better  inquiry.  Sales  include  F.C., 
Manila,  June-August,  at/26  15s.  to  ^27  ;  August-October,  /'275s.  ; 
S.S.,  June-August,  ;^23  15s.;  July-September,  ^24;  G.S.,  April- 
June,  ;^22  los.  ;  G.S.,  May-July,  /22  5s.  to  ^'22  15s.  ;  July- 
August,  {^11  5s.  to  ^22  15s.;  August-October,  £23  55.;  F.S., 
May-July,  /21  los. ;  June-August,  £t.\  ios.  ;  G.B.,  June-August, 
£z\  ;  F.B.,  May-July  and  June-August,  ^20  5s.,  c.f.  and  i.  New 
Zealand  steady.  H.P.F.,  Mav-July,  sold  at  ^24  2s.  6d.,  c.f.  and  i. 

Shellac — Spot  parcels  ruled  quiet.  Fair  T.N.  orange  quoted 
66s.  ;  free  A.C.  garnet,  68s.  T.N.  orange,  May-June  shipment, 
sellers,  66s.  ;  and  A.C.  garnet,  63s.,  c.f.  and  i.  Futures  slow 
and  rates  easier.  May  delivery  sold,  65s.  6d.  to  64s.  ;  August, 
66s  6d.  to  66s. 

Gambier  dull.  Good  marks,  May-June  shipment,  sellers,  i6s.  6d., 
c.f.  and  i. 

India-rubber. — Some  1,175  tons  plantation  wereoffered  at  Public 
■sale,  and  a  generally  quiet  demand  prevailed.  Compared  with  the 
•closing  level  of  last  sale  prices  showed  no  material  alteration. 
-Common  kinds,  however,  favoured  buyers.  Straits  Fmoked  sheet 
•sold,  fair  to  fine,  2s.  ejd.  to  2s.  8Jd.  ;  "  Highlands,"  2s.  8Jd.  to 
2S.  9jd.  ;  unsmoked  sheet,  fair  to  fine,  2S.  sjd.  to  2S.  6Jd.  ;  crepe, 
palish  to  fine  pale,  2S.  6Jd.  to  2S.  8d.  ;  fair  to  good  light  brown, 
2s.  ijd.  to  2S.  6Jd.  ;  dark  and  specky  brown,  is.  lod.  to  2s.  3jd.  ; 
scrap  and  virgin  fair  to  good.  is.  gjd.  to  2s.  Ceylon  smoked 
sheet,  fair  to  good,  2s.  6|d.  to  2s.  7jd.  ;  unsmoked  sheet  and 
biscuits,  fair  to  good,  2S.  6d.  to  2s.  6Jd. ;  crepe,  dullish  to  fine 
pale,  2s.  6Jd.  to  2s.  8d. ;  clean  brown  and  good  light  ditto,  2s.  2jd. 
to  2s.  yd.  ;  specky  brown  and  dark,  is.  lod.  to  2S.  3jd.  ;  scrap, 
fair  to  good,  is,  8jd.  to  is.  iijd.  Private  market,  after  opening 
Plantation,  standard  crepe,  spot,  sold. 
May,  2s.  7id.,  2S.  8d.,  2S.  6Jd.,  2s.  7d. 
6Jd.,  2s.  5jd.,  2S.  5d.  ;  July-September, 
4d.  ;  July-December,  2s.  4d.  ;  October- 
2S.  3jd.  Smoked  ribbed  sheet,  spot,  2s.  7d.to  2s.  6Jd. 
Para,  spot,  quoted  2S.  iijd.  ;  May-June,  2s.  iijd.; 
June-July,  2s.  iifd.;  soft  fine,  May-June,  2S.  8Jd ;  ball,  is.  lod.  ; 
and  scrappy,  is.  lojd.  per  lb. 

Copra  dull,  and  prices  easier.  Fair  merchantable  sundried, 
Malabar,  April-May,  £2^  los,  value,  and  May-June,  ^27  los., 
Hamburg.  Ceylon,  April-May,  ii-j  5s.,  sellers.  Hamburg,  Java, 
net  terms,  March-May,  ^'26  2S.  6d.  paid,  and  May-July,  ^'26  2S.  6d., 
sold  and  sellers,  Holland,  Hamburg,  Bremen.  Macassar,  March- 
May,  /26,  sellers,  Holland,  Hamburg,  Bremen.  Singapore, 
April-May.  ;^26  2S.  6d.,  sellers,  Hamburg.  Cebu,  April-May, 
^25  I2S.  6d.,  sellers,  Hamburg.  South  Sea  Islands,  April-May, 
^25  IOS.,  sellers,  London.  F.M.,  Straits,  April-May,  £1^  15s., 
sellers,  Marseilles,  Manila,  April-June,  ^24  17s.  6d.,  sellers, 
Marseilles.  Mixed,  excluding  Penang,  April-June,  ;^24  17s.  6d., 
sellers,  and  June-July,  ;^24  17s.  6d.,  Marseilles. 

Tallow. — A  dull  tone  was  experienced.  At  public  1,451  casks 
■were  brought  forward  and  876  sold  at  3d.  decline.  Australian 
mutton,  fine,  36s.  ;  fair  to  good,  34s.  6d.  to  35s.  6d.  ;  dark  to  dull, 
30s.  6d.  to  33s.  ;  hard,  35s.  Beef,  fine,  34s.  ;  fair  to  good,  32s.  6d. 
to  33s.  6d.  ;  dark  to  dull,  29s.  gd.  to  31s.  6d.  ;  sweet,  34s.  per  cwt. 
Market  letter  unchanged  for  stuff,  but  gd.  lower  for  tallow.  Town 
tallow,  32s.  gd. ;  melted  stuff,  23s.  6d.  per  cwt.  Rough  fat,  7d. 
per  8  lbs. 

Metals. — Copper  :  Moderate  realisations  of  near  dates  and  for- 
ward offerings  prevailed  until  the  middle  of  the  week,  when  prices 
of  warrants  moved  in  a  gradual  downward  direction — cash  delivery 
to  ;f53  5s.,  and  three  months  to  ^63  los.  Steadiness  characterised 
Thursday's  movements,  while  values  of  these  dates  left  off 
unchanged  at  ;^63  5s.  and  £(>i  los.  respectively.  Tin  :  Selling 
pressure  at  intervals  led  to  renewed  irregular  movements,  and  a 
further  smart  relapse  occurred  until  the  middle  of  the  week,  but 
prices  were  abo\'e  the  lowest,  cash  closing  at  ;fi49  15s.,  three 
'months/i57s.  15s.  Thursday's  market  was  fairly  supplied  with 
iDuying  orders,  with  sellers  becoming  more  reserved,  cash  being 
finally  fixed  at  ;f  152,  sellers,  and  three  months  ;f  154.  Lead  rather 
below  the  best.  Foreign  /'18  5s.  to  /17  17s.  6d.,  sellers,  as  to 
position.  Speller  rather  easier.  Ordinary  brands  £-2.\  7s.  6d.  to 
£i\  I2S.  6d.   Iron  tended  a  little  weaker,  being  steady  at  the  decline. 

Corn  (Mark  Lane).— There  was  a  fair  general  business  passing 
since  last  Monday,  quotations  being  maintained  occasionally  firmer. 
Wheat :  English  whites,  delivered  up,  rangeat  33s.  6d.  to  36s. ;  reds, 
33s.  to  35s.  6d.  per  qr.  504  lbs.  Of  imported  grades.  No.  i  Northern 
Manitoba  held  for  36s.  6d.  ;  No.  2  ditto,  36s.,  ex  ship.  Australian, 
on  spot,  38s.  6d.  South  Russian,  on  sample,  ex  granary,  34s,  to 
36s.  Flour :  American  first  spring  patents,  26s.  to  29s.  ;  Australian 
patents,  26s.  6d.,  landed  terms.  Grinding  barley  :  Odessa  (good  to 
best),  21S.  to  21S.  6d. ;  Danubian,  on  sample,  21s.  to  22s.,  quay 
terms;  Canadian  No.  2  (near),  21s.  6d.,  and  (further  off),  21s.,  ex 
ship.  New  Plate  maize  shortly  due,  24s.  6c1.,  ex  ship.  Plate  oats, 
J5S.  to  15s.  3d.,  landed,  according  to  quality,  40  lbs.  German, 
17s.  6d.  upwards,  ex  quay. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  ;f  24  12s.  6d.  : 
barrels,  land  delivery,  £zj^  17s.  6d.  ;  Hull,  naked,  spot,  £i},  15s. 
Rape,  ordinary  brown  rape,  naked,   spot,   £i\.     English  refined. 


casks,  £11  5s.  Crude  cotton,  spot,  ^29  los. ;  refined  sweet,  33* 
to  34s.  6d.,  as  to  make;  ordinary  pale,  /2g  15s.  Cocoannt  • 
Ceylon,  spot  ^43  ;  Cochin,  spot,  £^\.  Palm:  Lagos,  spot,  /35- 
Petroleum  :  American,  yfd.  ;  water  white,  8jd.  ;  Russian,  7|d. 
American  spirits  of  turpentine,  on  spot,  32s.  Rosin :  common,  on 
spot,  gs.  6d. 

Linseed  dull  on  selling  pressure,  London :  Calcutta,  spot 
(pure  basis),  48s.;  April-May,  48s.;  May-June,  48s.;  June- 
July,  48s.  6d.  ;  July-August,  4gs.  3d.  La  Plata,  April-May, 
43s.  3d. 

Rapeseed  steady.  Ferozepore,  May-June  (old  terms),  49s.  gd. ; 
brown  Cawnpore,  April-May  (new  terms),  49s.  gd.  Toria,  April- 
May  (old  terms),  50s.  ;  yellow  Guzerat,  April-May  (new 
terms),  54s.  gd.  ;  yellow  Cawnpore,  April-May  (old  terms),  53s.  3d. 

Cottonseed  dull.  London  :  Egyptian,  May,  £•]  15s. ;  June, 
;f  7  17s.  6d. ;  November-January,  £9,  7s.  6d.  per  ton. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING   MAY  8,  1914- 


Last 
Week. 


This 
We«k 


Bufar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No.i 

Ditto,  No.  2..     .. 

Fine  granulated. . 

Lyte's  granulated 

German  granu' 
lated,  first  marks 
f.o.b.,  ready    .. 

GermatiCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,   88%    f.o.b 
May ,. 

Taa — per  lb., duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken     ,, 
Pekoe     Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken     ,, 
Pekoe  Souchong 

Cocoa  —  per  cwt 
duty  id.  per  tb. 
Trinidad— per  cwt 
Grenada 
West  Africa. . 
Ceylon  Plantation 
Guayaquil  Ariba. 

Coffee— per    cwt. 

duty  lid.  per  lb. 

East  India    ..     .. 

Jamaica 

Costa  Kica   ..     .. 

Provlalona— 

Butter,  per  cwt. 
Australian  tinest 
Irish  Creameries 
Dutch  ditto..     ., 
Russian  finest     . 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz. lb.      ..     . 
BacoD — per  cwt. 

Irish      

Continental..  , 
Canadian  ..  . 
American     . .    . 

Hami— per  cwt. 

Irish       

Canadian  ..  . 
American      ,.     . 

Oheese— per  cwt. 

Edam 

Canadian 

Gouda    

Engiisfa  Cheddars 

Wilts  loaf     .. 

New  Zealand 

Bice —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein     ..     .. 

Bassein 

Saigon  c.  f.  and  i, 

Etfgt- per  120. 

French  

Italian 

Danish  ..     ..     . , 


s.  d. 


.0  13  : 

0  15    ; 

12  6 — 15  9 


Lait 
Week. 


Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarabberp.lb 

Para,    fine     hard 

Spot 


it.  d. 

4— «  '. 

2—1  8 

8-1  6 

0  8} 


5-0  log 
Jo  loi 


s.     s. 
55  0-64  o 
50  0-57  6 

nom. 
68  0-88  6 
62  0-68  o 


toot-io8l 
nom. 

108/-110/ 
96/-100/ 

110/-122/ 

111/-113/ 

iz  6-14  6 

6+  0-79  o 
56  0-75  o 
64  0-69  o 
66  o 


ICO  0-120 
78  0-82  o 
52  0-81  o 

40  0-62  o 

65  0-71  O 

38  1/-74  0 
76  0-86  0 

nom. 
60  6-64  6 


55  3-64  o 
50  0-57  6 

nom. 
68  0-88  6 
62  0-68  0 


IC0/-108/ 
106/-112/ 
nom. 
96/- 100/ 
94.-118/ 
11 2/- I 14/ 

II  0-14  o 

60  0-75  o 
52  0-73  o 
62  0-78  0 
64  0-67  o 

98  0-120  o 
66  0-83  o 
51  0-81  o 

36  0-61  o 
64  0-71  0 
36  0-74  o 
76  0-86  o 

nom. 
60  6-64  o 


8.  d.  s.    d.  s.  d.  s. d. 

76-7    976-7    9 

nom.  nom. 

7  7i-7  loj  7  7i-7  loj 

6  0-7    0      6     6-7    o 

8  9-10  3  8  9-10  3 
8  9-9  6  86-96 
8  O-IO  o  '  8  o-io  o 


Coal— per  ton. 

Durham,  best     .. 

Seconds 

East  Hartlepool.. 

Seconds       ..     ., 

Steams,  best 

Seconds       ..    .. 

Lead— per  ton. 

English  Pig..     .. 
Foreign  soft..     . 
QulckiUver- per 
bottle  firstbaods 

Spelter— per  ton. 
O.B 

Tin — per  ton. 
English  Ingots  .. 

Do.    bars 
Standard  cash    . . 
TinPlates.perboi 

Copper — per  ton. 

English,    Tough, 

per  ton      ..     .. 

Best  Selected    .. 

Sheets 

Standard      . .     . . 
Jute— perton. 
Native    firsts    for 
sh'pmi.  May-Jun. 

Oils- 
Linseed,  per  ton.. 
Kape.ref. English, 

Brown      English, 

naked 

Cott'n  Seed,crude 
Ditto,  refined  .. 
Petroleum  Oil,per 

8  lbs. 
Water  White      .. 
Oil  Seeds, Linseed 
;alcutta— per  410 

lbs.  ..May-June 
Rape,  Cawnpore, 

Toria,  Ap.-May 
Iron— per  ton. 
Cleveland  Cash  . . 
Tobacoo  —  duty, 

uiiinaiiufactured 

3/!i,  4/i4  per  lb. 
Maryland  &  Ohio. 

pur  lb.  boud  .. 
Viigiuialeat..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

.Manila 


Cigars, duty  7/- lb. 
Tlmtiar— Wood. 


Memel  Fir, 
load    .. 
ndian  Teak 


per 


£    ..  d. 

o  iii-«  4} 
8 
6 

07J-I    4i 


I  9J— 2 

9—1 
I  10 — 2 


l\ 


9j-a 

09-1 

10-2 


0   2  iii 


nom. 
nom. 
nom. 
nom. 
o  14  o 
o  12    6 

s.  d.  t.  d 

fi9    o    0 
£i8i-i8 


700 

£2«i£ati 

£     s.  £ 
'55l-   '56i 
156*  - I57i 
£155     o   o 

12/7J  up 


res  -resi 

768  -J684 
£ba  o  < 
£63  «5    < 

33  rs    o 

£24i-f24j 
£    !.  d. 
33    5    o 

3100 
-9  '5  0 
C^9l-£34i 

0    7J 

o  Hi 

290 
2  12  0 
a  II    ii 


0  6-c  10 
0  5i-i  6 
0  5  -o  10 
05-10 
10-60 
06-20 
20     up 


Sal— tool 
8o<— 600/ 


This 
Week. 


0  115-a 

1  2i-I 
o  tJ-i 
o  tJ-i 


3 


o    2  ni 


nom. 
nom. 
nom. 
nom. 
o  14  o 
o  12    6 

s.  d,  ■•  d. 

'18  17    6 
^I^i8  o 


700 

£"F£"« 
£    >.  £ 

>52i-«53i 

1534-154* 

£151  10  o 
12/6  up 


£673£681 
£67i-f6ei 

£79    o    • 
£62  17    6 


33    2    6 

£a4|-£»4i 
£  1.  d. 
33    5    0 

31  o  o 
29  10  • 
£29j-£34i 

o    7| 

0    8| 


280 
1  IX  6 
1  "    3i 


o  6—0  10 
0  5i-l  6 

o  5—0  to 

0  5—1  o 

1  o— ^  o 
0  6—2  o 
to     op 


Sol— tool 
go<— 600/ 


Cotton  (from  our  Manchester  correspondent). —There  have  been 
few  signs  of  activity  in  the  market  during  the  past  week,  and  most 
sellers  have  only  met  with  a  retail  demand.  Numerous  buyers 
seem  inclined  to  hold  ofl  for  the  time  being,  this  attitude  being 
somewhat  due  to  the  uncertainty  which  exists  as  to  future  prices 
in  the  raw  material.  In  the  Liverpool  and  New  York  markets 
fluctuations  in  prices  have  been  quite  unimportant  ;  both  the 
American  and  Egyptian  crops  are  rather  later  than  last  year, 
the  delay  in  planting  being  due  to  unfavourable  weather. 
The  total  sales  in  piece  gcKxis  have  not  been  at  all  im- 
portant. India  continues  to  give  less  support.  Miscellaneous 
sales  have  transpired  for  Bombay  and  Calcutta,  but  there 
is  much  less  disposition  to  pu^cha!^e  than  a  week  or  two 
ago.  Only  sorting  up  lots  have  been  put  through  for  China,  and 
active  buying  does  not  seem  to  be  near  at  hand.  For  the  Levant  and 
Egypt  odd  lots  have  been  sold,  but  shippers  show  no  disposition 
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to  anticipate  future  reqrirements.  The  prospects  in  the  home 
■trade  are  fairly  healthy,  but  on  the  whole  a  rather  quieter  feeling 
has  shown  itself  as  regards  fresh  business  being  done.  Printing 
cloths  have  not  attracted  much  attention,  and  the  prices  ruling 
leave  much  to  be  desired.  Many  complaints  are  still  to  be  met 
with  from  producers  of  heavy  goods.  American  yarns  (or  home 
consumption  have  moved  off  in  small  lots,  chiefly  for  quick 
delivery.  Users  seem  to  be  afraid  of  anticipating  future  require- 
ments, this  hesitation  being  partly  due  to  the  wide  difference  in 
cotton  fuiures  between  current  and  distant  positions.  Some  tales 
have  been  put  through  in  bundles  for  India,  but  the  export  section 
as  a  whole  seems  to  be  rather  slower.  Bolton  spinnings  remain 
firm  in  quotation,  but  a  rather  limited  trade  has  been  done. 

Friday's  Movements. 

Sugar. — British  refined  market  unchanged,  and  a  fair  trade 
passed.  Continental  granulated  firm  quiet.  Ready,  first  marks, 
said  IIS.  4%<1.;  June,  sellers,  iis.  6d.,  and  June-August, 
IIS.  8'4d.  f.o.b.  Hamburg.  Beet  luled  quiet.  May  sold 
9S-  sHd. ;  Augast,  t):;.  yd.  to  gs.  6^d. ;  and  October-December, 
gs.  7d.  to  9s.  6^.^d.  f.o.b.  H.-imburg.    No  cane  auctions  were  held. 

CoFFEK. — Auctions  proceeded  with  a  steady  tone.  Futures 
steady,  though  general  trade  proved  distinctly  quiet.  July  sold 
42s ;  September,  42s  loj^d  to  42s  7%d ;  December,  43s  gd  to 
43s  7>2<i;  March,  44s   ij4d  to  44s. 

Rice. — Quiet,  steady.  600  tons  No.  i  Siam,  broken,  July-Octo- 
ber, sold  6s  7Kd,  c.f.  ajid  i.  Continjent. 

Jute. — Steady,  quiet.  Native,  first  marks,  May-June,  value, 
;^33.  Substitute,  M.  D.  to  E.,  spot,  Hamburg,  sold  ;^34  los. 
Entries  for  past  seven  days,  29,000  bales,  against  31,000  last 
year. 

HE.MP. — Firmer.  F.  C,  June-August  value,  ^'27  los;  G.  S., 
ditto,  sold  ^23  5s.  ;  H.P.F.,  New  Zealand,  April,  sold  ;^23  15s. 

Rubber.— Market  dull.  Plantation  crfepe,  spot,  quoted  2s  6'4d, 
and  fine  hard  Para,  spot,  2s  iij^d. 

Copra. — Qniet  and  easier.  Java,  net  terms,  May-July, 
;^26  2s.  6d.  sellers;  Manila,  April-June,  jf24  15s. 

Corn. — Mark  Lane.  Wheat  :  Canadian  again  dearer.  No.  i 
being  now  held  for  37s  3d,  and  No.  2,  36s  (>d,  both  ex  ship. 
Australian,  38s.  3d.,  landed.  New  Pl.ate,  maize,  25s.,  ex  ihip, 
due  in  a  week,  and  26s.  6d.  landed.  Plate  oats,  15s.  to  15s.  3d., 
ex  ship,  and  15s.  6d.  to  15s.  gd.  landed.  Others  generally  un- 
changed at  this  week-end  market. 

Metals. — Tin  easier.  Cash  closed  ^f  151  los.,  and  three 
months',  /153  los.  ?:nglish  ingots,  ;,fi52  los.  to  ^^153  los. 
Copper  weaker.  Cash  closed  ^^62  17s.  6d.  ;  three  months,  £(,3 
7s.  6d. ;  Electro.^,  £6e,  los.  to  jf66.  Sheets,  ^79.  Lead  qinet. 
English,  /18  17s.  6d.  ;  foreign,  May,  sold  ^'•S  5s.;  July, 
/17  i8s.  gd.  Spelter  quiet.  Ordinary  brands,  ^^21  '7s.  6d.  to 
;f2i  2S.  6d.,  according  to  position.  Iron  steady.  Cleveland, 
cash,  51s.  3i4d.  Linseed  oil,  spot  pipes,  ;^24  7s.  6d. ;  barrels, 
£24  15s- 


DIVIDENDS     ANNOUNCED. 


MISCELLANEOUS. 
Alianza  Co.— Final  of  15s.  per  share,  free  of  tax  (making  30  per 
cent,  for  the  year),  payable  May  22,  same  as  for  1912. 

Bombay,  Baroda,  and  Central  India  Railway.— In  addition  to 
half-year's  guaranteed  interest  of  ^i  los.  per  cent,  a  final  of  £1 
percent,  and  a  bonus  of  5s.  per  cent,  for  year  ended  March  31, 
making  £2  15s.  per  cent.,  less  tax,  making  £4  15s.  for  year. 

Bombay  Electric  Supply  and  Tramways.— On  the  ordinary 
shares  at  the  rate  of  6  per  cent,  per  annum,  free  of  tax,  for  year 
ended  Dec.  31,  payable  July  i. 

Dalgety  and  Co.— Interim  for  six  months  ended  Dec.  31  of  4s- 
per  share,  being  at  the  rate  of  £8  per  cent,  per  annum,  payable 
15th  inst.,  same  as  a  year  ago. 

Dooars  Tea.— 27J  per  cent.  (7*  per  cent,  already  paid),  against 
25  per  cent. 

Dorman,  Long  and  Co.— Interim  for  half-year  to  March  31  at 
the  rate  of  5  per  cent,  per  annum,  less  tax,  same  as  a  year  ago. 

Electric  Construction.— At  the  rate  of  6  per  cent,  per  annum  on 
the  ordinary  shares  for  10  months  ended  March  31. 

Empire  of  India  and  Ceylon  Tea.— 17J  per  cent.  (5  per  cent, 
already  paid),  same  as  for  1912. 

Industrial  and  General  Trust.— .\t  the  rate  of  12  per  cent,  per 
annum,  less  tax.  for  half-year  to  March  31,  making  10 per  cent. 
for  year,  with  ^50,492  forward,  some  as  for  1912-13. 

Loders  and  Nucoline.— Interim  on  account  of  year  ending 
Aug.  31  of  5  per  cent,  on  the  fully-paid  ordinary  shares,  same  as  a 
year  ago. 

Mount  Lyell  Mining  and  Railway.— is.  per  share,  less  tax,  pay- 
able June  15. 

Neuchatel  Asphalte.— Final  of  7s.  per  share  and  a  bonus  of  4s. 
per  share,  both  less  tax,  making  14s.  per  share  for  1913,  same  as 
for  1912. 

Oriental  Rubber. — 10  per  cent.  (3  per  cent,  already  paid),  same 
as  for  X912. 

Pacific  Steam  Navigation — Final  on  account  of  1913  of  17s.  6d. 

per  share,  making  40s,  per  share  for  whole  year,  same  as  for  1912. 

Scottish  Australian  Investment. — Interim   of   3  per  cent,  on  the 

consolidated   ordinary  stock,  payable,   less   tax,  27th   inst.,  against 

2j  per  cent,  a  year  ago. 

Scottish  Australian.— At  the  rate  of  5  per  cent,  per  annum,  half- 
year  to  Dec.  31,  payable,  less  tax,  20th  inst.,  against  2J  per  cent,  a 
year  ago. 

Smglo  Tea. — lo  per  cent.  (3  per  cent,  already  paid),  against 
8  per  cent.  ' 


South  African  Lighting. — Of  5J  per  cent,  less  tax,  making  9  per 
cent,  for  1913,  less  tax,  same  as  for  1912. 

Sun  Insurance  Office. — Final  in  respect  of  1913  of  7s.  per  share,, 
less  tax,  making  14s.  for  year,  same  as  for  1912. 

Tebrau  Rubber  Estates. — The  directors  have  decided  not  to  pay 
any  interim  dividend  on  account  of  the  year  to  June  30,  1914.  Ab 
the  corresponding  date  of  last  year  6  per  cent,  was  paid. 


Answers   to  Coppespondents- 

*.*  A  Koy  to  these  Answers  will  be  posted  earl^ 
each  week  for  a  subaorlption  of  ONB 
GUINEA  per  annum,  lis.  tor  six  months,  or 
Ss.  9d.  for  three  months. 

Deposits  against  future  queries  may  be  lodaeti 
with   the  Publisher. 

Zed. — The  company  is  perhaps  the  best  of  that  group,  but  it 
is  promising  too  much.     Better  stick  to  a  British  office. 

G.  H.  M.  (Aberdeen). — We  have  made  inquiries,  but  can  get 
no  information,  and  the  concern  is  not  mentioned  in  any  of  the 
reference  books.  If  you  have  any  documents  you  might  let  u» 
see  them,  and  in  the  meantime  we  will  make  further  inquiries. 

J.  W.  L. — There  does  not  seem  much  hope  of  any  immediate- 
recovery,  but  the  stock  is  tempting,  and  if  it  falls  below  15  you 
might  purchase  a  little  more.     Thanks  for  remittance. 

B.  W.  J. — We  hope  there  will  be  no  default,  but  it  is  diflScult 
to  gauge  the  position.  There  has  been  some  compulsory  selling 
lately,  which  has  depressed  all  this  market.  We  think  you  ought 
not  to  increase  your  interest  in  the  company  at  present.  Wait 
until  the  outlook  is  clearer. 

J.  A.  L. — We  think  perhaps  it  would  be  as  well  to  wait  until 
more  details  are  known  about  the  proposed  scheme. 

B.  K.  S. — (i)  The  strain  on  the  country  is  severe,  and  we 
see  little  prospect  of  any  appreciable  recovery  in  the  price.  We 
do  not  anticipate  default,  but  if  there  is  any  recovery  to  80  or 
over  you  might  consider  exchanging  into  some  other  security. 
(2)  Heavy  capital  expenditure  is  telling  on  the  profits,  but  we 
do  not  think  they  are  likely  to  shrink  so  far  as  to  jeopardise 
this  dividend.  (3)  The  country's  position  politically  is  very 
unhappy,  but  your  bonds  are  secured  on  the  Customs,  and  we 
do  not  think  there  will  be  any  default.  (4)  This  stock  alsa 
.should  be  safe  for  its  dividend.  (5)  We  dealt  with  the  report 
in  our  issue  of  April  4.  It  was  not  so  clear  a  statement  as  we 
should  like  to  see.  The  business  is  a  good  one,  and  there 
should  be  security  for  the  debentures,  and  the  interest  fairly 
safe.  High  costs  of  raw  materials  have  no  doubt  hampered  the 
company.  (6)  We  think  every  efiort  will  be  made  to  avoid 
default,  but  the  heavy  fall  in  exchange  is  a  severe  strain  on  the 
company.  We  cannot  advise  selling  now,  although  the  imme- 
diate outlook  for  a  settlement  is  not  particularly  rosy.  Once- 
order  is  restored  there  should  be  a  considerable  recovery. 

Thursday.— (i)  We  cannot  advise  selling  now.  There  has 
been  considerable  liquidation  recently,  and  as  no  support  is 
forthcoming  the  price  falls.  Traflfics  show  a  considerable  de- 
crease in  gross  figures,  but  it  is  said  there  has  been  considerable 
saving  in  working  expenses.  (2)  Nor  can  we  say  sell  these  at 
their  present  level.  The  business  is  a  good  one  in  normal 
times  ;  prospects  of  a  return  to  these  are  not  bright  at  the  moment, 
but  the  present  chaos  cannot  continue  much  longer.  (3)  This 
stock  has  been  affected  by  the  general  condition  of  the  market, 
and  the  proposal  to  increase  the  capital  has  helped  the  depres- 
sion. We  fear  there  is  not  much  chance  of  any  material  rise 
at  present.  There  is  a  possibility  of  some  increase  in  rates 
being  allowed,  which  should  be  of  considerable  help  in  the  long 
run.  If  a  holder  is  not  forced  to  sell  we  think  he  should  keep 
his  stock.  (4)  and  (5)  are  both  powerful  concerns,  but  their 
business  carries  naturally  considerable  risks.  (4),  it  is  said, 
proposes  to  make  a  bonus  distribution,  and  an  increase  in  the 
final  dividend  for  the  vear  is  expected.  (^  may  also  increase  its 
dividend  by  5  per  cent.  Both  shares  seem  worth  keepirig  as 
speculative  investments.  Should  there  be  any  quick  rise  it 
might  be  as  well  to  begin  selling  gradually. 


Nitrate  Figures. — The  Chilean  Nitrate  Committee  has  issued  its 
monthly  statement,  and  in  the  following  tables  the  statistics  for 
Apl.  are  compared  with  those  of  the  corresponding  month  last  year. 


1913-14. 


April  1913 

May 

June 

July        .. 

August  . . 

September 

October.. 

November 

December 

January,  1914  . . 

February 

March    . . 

Ap  il      .. 


Total 
Exports. 


Tons. 

128,432 

104,4813 

122,332 

100,476 

156,761 

134,806 

261 ,902 

221. «62 

361,871 

114,961 

165,115 
143,729 

112,408 


Imports 

to 

Europe 

(including 

Egypt). 


Deli- 
veries. 


Visible 

Supply 

at  end  of 

Month. 


Tons. 
322,0-0 
130,060 
154,980 
120,360 
f8,370 
160,570 
156,264 
121,310 

I2S,040 

190.290 

295.970 
293.430 

220  5(0 


Tons. 

315,940 
189,940 
ii8,oco 
96,350 
70  500 
70,220 
«9,8io 
8\30o 
81.730 
1 26,  <  00 
368,701 
387,690 
;:iC2,86o 


Tons. 
510,530 
400,260 
396,920 
422.700 
501,100 
576,000 
744,740 
364,790 
1,086,710 
1,134,710 
907,740 
684,050 
492,520 


Mr.  Robert  Frederic  Philipson  Philipson-Stow,  of  Kimberley^ 
has  been  appointed  a  director  of  De  Beers  Consolidated  Mines, 
Iviraited,  in  place  of  Mr.  Robert  English,   deceased. 


May  9,  1914. 
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Critical  Index  to  New  Investments. 


Leyland  Motors  (1914),  Ltd. 
During  the  past  four  years  the  trade  of  this  well- 
iknown  business  of  manufacturers  of  commercial  motor 
vehicles,  fire  engines,  &c.,  has  grown  so  rapidly  that 
further  working  capital  is  required.  It  has  therefore 
been  converted  into  a  public  company  with  a  capital  of 
j^40o,ooo,  half  in  6  per  cent,  cumulative  preference  and 
half  in  ordinary  shares  of  ;^"i  each,  of  which  the  prefer- 
ence shares  were  offered  for  subscription.  The  assets, 
including  ;^ioo,474  for  stock,  stores,  and  work  in  pro- 
gress and  ;C53>63o  for  book  debts,  &c.,  have  been 
valued  at  £2(^2, /^I'j,  against  which  there  are  liabilities 
of  ^95,641,  leaving  a  nett  total  of  ;6 196,776.  To  this 
is  added  ;^io3,224  for  goodwill,  making  a  purchase 
price  of  ;^"30o,ooo,  which  is  satisfied  as  to  ;^20o,ooo  by 
the  allotment  of.the  ordinary  shares  and  as  to  the 
balance  in  cash.  Profits,  after  providing  for  deprecia- 
tion at  rates  which  the  valuers  considered  ample,  but 
before  charging  directors'  remuneration,  income-tax, 
and  interest,  have  risen  from  ;^I3,674  in  1910  to 
j^6o,032  in  1913.  The  business  would  appear  to  be 
built  on  a  solid  foundation  as  the  customers  on  its 
books  include  several  Government  departments  and  a 
large  number  of  municipal  authorities,  so  that  the  pre- 
ference shares  should  be  a  sound  industrial  security. 

Chicoutimi  Freehold  Estates,  Ltd. 
This  is  an  offshoot  of  the  Chicoutimi  Pulp  Co.,  which 
has  been  formed  to  acquire  a  block  of  400,000  acres  of 
freehold  lands,  containing  large  supplies  of  spruce  and 
■other  wood  adapted  for  the  manufacture  of  wood  pulp, 
in  the  Province  of  Quebec.  The  share  capital  of 
^1,200,000  was  issued  in  part  payment  of  the  purchase 
price,  and  subscriptions  were  invited  this  week  for 
^£^246, 550  6  per  cent,  first  mortgage  guaranteed  sink- 
ing fund  15-year  sterling  bonds  at  93.  In  addition  to 
being  a  first  charge  on  the  property  the  bonds  are  un- 
conditionally guaranteed  by  the  Pulp  Co.,  which  has 
leased  the  lands  for  20  years  at  a  rental  of  $125,000  per 
annum,  $120,000  of  this  amount  being  to  provide  the 
interest  on  the  bonds  and  a  cumulative  sinking  fund  of 
4  per  cent,  per  annum  for  redemption  at  par  on  or  before 
May  I,  1929.  The  Pulp  Co.,  which  has  been  in  exist- 
ence for  15  years,  paid  dividends  of  4  per  cent,  in  1910 
and  6  per  cent,  in  191 1  and  1912,  while  the  profits  for 
the  past  year  are  stated  to  have  been  practically  the 
same  as  for  1912.  It  has  recently  increased  its  capacity 
to  90,000  tons  of  pulp  per  annum,  and  of  this  86,000 
tons  per  annum  have  been  sold  on  firm  contracts  for 
the  next  ten  years  to  Messrs.  Becker  and  Co.,  Messrs. 
Edward  Lloyd,  and  others  of  the  best-known  buyers  in 
,  the  trade,  at  prices  slightly  in  excess  of  the  average 
prices  realised  for  the  past  four  years.  As  it  is  esti- 
mated that  the  profits,  including  savings  in  stumpage 
dues  charged  on  timber  from  leasehold  timber  limits  and 
■revenue  from  investments  in  affiliated  companies,  should 
amount  to  $552,000,  and  that  after  providing  for  the 
service  of  the  Pulp  Co.  's  own  bonds  there  should  be  a 
surplus  of  $315,750  available  to  meet  the  rental  payable 
to  the  Estates  Co.,  the  bonds  appear  to  be  amply 
■secured. 

West  Penn  Traction  Co. 
Subscriptions  were  invited  in  London  and  New  York 
for  $6,000,000  three-year  6  per  cent,  secured  gold  bonds 
at  99  per  cent,  and  accrued  interest,  or  ;£'203  9s.  lod. 
plus  interest  to  date  of  payment,  per  $1,000  note,  and  it 
Mas  stated  that  firm  applications  for  $4,000,000  had 
been  received  before  the  issue  of  the  prospectus.  The 
notes,  which  will  be  secured  by  a  deposit  of  $1,250  first 
rnortgage  5  per  cent,  gold  bonds,  and  other  securities, 
bills,  notes,  &c.,  for  each  $1,000  note  are  callable  as  a 
whole  during  the  first  year  at  10 r  ;  the  second  year  at 
iQo}s ;  and  the  third  year  at  par.  The  company  furnishes 
electric  light  and  power,  and  does  a  street  railway  busi- 
ness in  Western  Pennsylvania,  Ohio  and  West  Vir- 
ginia, operating  over  314  miles  of  street  railway  and  15 
power  plants  having  an  average  generator  capacity  of 
over  97,000  h.p.  Gross  earnings  of  the  company  and 
Its  subsidiaries  for  1913  amounted  to  $4,492,728,  and 


the  nett  revenue,  after  deducting  prior  charges,  'was 
$1,098,351,  of  which  interest  on  the  first  mortgage 
Donds  absorbed  $275,725,  leaving  $822,626  to  meet  the 
interest  on  the  notes.  At  the  price  asked  the  notes  yield 
approximately  6|  per  cent.,  and  considering  the  high 
yield  they  may  be  regarded  as  a  very  fair  investment. 

Pecol  Oil  Combine. 

Most  extraordinary  proposals  are  put  forwar3  by  this 
venture,  which  the  promoter  describes  as  having  been 
"  founded  on  co-partnership  lines,"  to  drill  for  oil  over 
an  area  of  27,840  acres  in  the  Trans-Pecos  region  of 
the  State  of  New  Mexico.  The  concern  is  divided  into 
two  parts,  one  consisting  of  29  small  companies,  each 
having  a  capital  of  ;£i5,ooo  in  ;{]i  shares  to  own  the 
properties,  and  the  other,  the  Pecol  Drilling  Co.,  with 
a  capital  of  ;^ioo,ooo  to  do  the  drilling,  all  the  shares 
of  the  latter  being  held  by  the  first  group.  For  the 
rights  transferred  to  the  holding  companies  the  vendor 
takes  ;^ii,ooo  from  each,  but  even  at  this  handsome 
price  he  is  afraid  that  he  is  letting  them  go  too  cheaply, 
and  reserves  the  privilege  of  reacquiring  them  from  any 
one  of  the  companies  for  ;^50o,ooo  within  a  year  after 
the  nett  proceeds  of  the  oil  produced  shall  have 
amounted  to  ;^ioo,ooo.  Nominally  the  price  is  payable 
in  shares,  but  the  promoter  is  anxious  to  turn  his  profit 
into  cash  if  possible,  and  the  Pecol  Share  Corporation 
was  commissioned  to  offer  the  whole  of  the  shares  of 
the  29  companies  for  subscription,  together  with  15,000 
royalty  certificates  of  ;^5  each,  entitling  the  holders  to 
a  share  of  the  first  5  per  cent,  of  the  proceeds  of  all  oil 
sold  by  the  combine,  applicants  for  29  shares  being 
entitled  to  purchase  one  certificate.  Although  many 
expert  opinions  are  quoted,  there  is  nothing  to  show 
that  the  existence  of  oil  has  been  proved  by  actual  work, 
and  without  going  into  the  estimates  of  profits  the  pro- 
position may  be  dismissed  as  har^y  worth  serious 
consideration  by  investors. 

Spratt's  Patent,  Ltd. 

On  July  I  the  existing  ;^83,ooo  4  per  cent,  deben- 
tures of  this  company  will  mature,  and  in  order  to  pro- 
vide for  their  redemption,  as  well  as  to  meet  part 
of  the  cost  of  recent  extensions  to  the  factories  at 
Poplar,  subscriptions  were  invited  for  ;^i05,ooo  4^  per 
cent,  debentures  at  par,  of  which  ;£"6o,290  were  applied 
for  by  the  holders  of  the  existing  debentures.  The 
new  debentures  are  redeemable  at  par  on  July  i,  1939, 
but  the  company  has  the  option  to  repay  them  at  any 
time  after  July  i,  1919,  on  six  months'  notice  at 
103.  Originally  established  in  1862,  and  formed  into 
a  limited  liability  company  in  1885,  the  undertaking 
has  built  up  a  very  big  business  in  well-known  animal 
foods,  &c.  and  on  December  31  its  assets,  ex- 
cluding investments  in  subsidiary  or  allied  companies, 
amounted  to  ;^549,8o6,  of  which  ;^i20,oi2  represented 
liquid  assets  after  deducting  liabilities  other  than  the 
debenture  debt.  During  the  last  ten  years  the 
average  nett  profits  have  been  sufficient  to  cover  the 
interest  on  the  present  issue  about  eight  times  over, 
and  as  the  debentures  will  constitute  a  first  floating 
charge  on  the  whole  of  the  undertaking  and  property, 
other  than  the  shares  or  debentures  in  subsidiary  com- 
panies, they  are  an  excellent  industrial  security. 

Gisborne  Harbour  Board  Issue  of  /aoo.ooo  5  per  Cent.  De- 
bentures, 1013. — The  Union  Bank  of  Australia.  Ltd.,  announce 
that  the  letters  of  allotment  in  respect  to  this  issue,  ■which  was 
oversubscribed,    were    posted    oO   the   4th    inst. 


Oldham,  Ashton  and  Hydk  Electric  Tramwat,  Ltd. — Gross 
revenue  for  1913  yielded  jC.()iy  more  at  ;£^35,4q6,  but  expenditure, 
including  ;^5oo  more  at  ;f4,5oo  placed  to  renewals  account,  in- 
creased by  jfi,026  to  ;f 28,81 7.  Nett  profits,  therefore,  were 
£ioc)  smaller  at  ^'6,679,  and  with  ;^2i8  brought  in  amounted 
to  ;f6,8<i7,  or  £-;i  less.  The  dividend  on  the  ordinary  shares  is 
maintained  at  6  per  cent.,  and  ;^i,2^o  is  again  placed  to  reserve, 
raising  that  fund  to  ;^2o,ooo,  and  £ny  is  carried  forward. 
Capital  expenditure  has  been  raised  to  ;f  159.054  by  ;f  192  spent 
during  the,  year.  The  number  of  pasengers  carried  increased 
by  221,520  to  6,296,071,  though  the  average  receipts  per  pas- 
senger were  slightly  smaller  at  i.3id.  The  directors  propose 
to  ask  the  sanction  of  the  shareholders  to  the  con\-ersion  of 
both  preference  and  ordinary  shares  into  shares  of  £1  each 
instead  of  £\o,  leaving  the  existing  rights  of  the  shareholders 
unaltered. 
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Minimum   Wages. 

In  the  present  confused  welter  of  economic  and  social 
opinions,  it  is  advantageous  to  take  a  periodic  stock- 
taking, be  it  only  for  the  sake  of  definiteness.  The 
uninformed  trend  of  popular  thought  appears  to  be 
away  from  the  old  economic  concepts,  typified  by  the 
law  of  supply  and  demand.  More  properly,  as  we 
think,  it  embodies  a  tacit  recognition  that  the  idea  of 
free  competition  which  underlies  the  whole  body  of  the 
British  contribution  to  political  economy  is  by  no 
means  fully  realised  in  point  of  fact.  Conditions  to-day 
are  the  result  in  part  of  normal  economic  forces,  and 
in  part  of  the  absence  thereof ;  and  it  is  not  now  satis- 
factory to  assume  merely  that  any  interference  in  the 
matter  of  wages  with  things  as  they  are  is  ipso  facto 
an  interference  with  freedom  of  contract.  We  ap- 
proach the  wages  problem,  then,  from  the  standpoint 
that  that  wage  is  best  which  most  accurately  reflects 
the  condition  of  industry  ;  that  the  State,  working,  as 
it  has  to  work,  through  impartial  and  consequently 
disinterested  and  inexpert  arbitrators,  is  not  well 
qualified  to  interpret  industrial  conditions;  and  that 
the  best  possible  interpretation  is  likely  to  result  from 
the  higgling  of  the  market  as  between  employers  and 
employed,  each  side  being  represented  by  its  chosen 
members  and  backed  up  by  the  ultimate  appeal  to  the 
strike  or  the  lock-out  as  necessarily  as  diplomacy  is 
backed  up  by  armies  and  navies.  Industrial  unrest 
is  but  the  evidence  of  the  higgling;  and,  indeed,  if 
the  trade  union  secretary  is  to  be  assured,  as  in  any 
ordered  movement  he  ought  to  be  assured,  of  the 
constant  support  of  the  wage-earners,  he  must  rouse 
enthusiasm  among  his  followers  as  necessarily  as  must 
the  leader  of  a  political  party  before  he  can  be  confi- 
dent of  carrying  his  policy  through  a  protracted  series 
of  negotiations.  Of  all  the  methods  of  wage  settle- 
ment in  the  world,  that  which  prevails  in  the  cotton 
industry  of  Lancashire  is  held  by  those  most  competent 
to  judge  to  be  the  model ;  and  here  we  have  but  a  re- 
fined higgling,  the  only  suggested  improvement  upon 
which  is  that  the  periodic  unrest  which  invariably 
accompanies  any  change  might  be  mitigated  by  the 
adoption  of  a  normal  system  of  revision  at  intervals — 
without,  be  it  observed,  the  intervention  of  outside 
officials,  otherwise  than  to  bring  the  parties  together 
again  should  they  unfortunately  have  arrived  at  an 
impasse.  In  the  weaving  section,  we  understand,  there 
has  been  no  strike  since  1878,  and  that  in  spite  (or 
rather  because)  of  the  existence  of  very  powerful 
organisations  on  both  sides. 

But,  though  we  hold  to  free  comjietition,  it  is  neces- 
sary  to  be  sure  that  free  competition  does,    in   fact, 
obtain,    before    we    say    that    any    interference   is    an 
interference   with    freedom  of  contract.     Some   advo- 
cates of  the  minimum  wage,  on  the  other  hand,  profess 
to  be  prepared  to  substitute  State  intervention  entirely 
for  the  present  system.    A  national  minimum  standard 
of  life   is  a  noble  ideal ;    but  it  is  not  to  be  accom- 
plished merely  by  the  legal  enactment  of  a  minimum 
wage ;   good  earning  must  be  supplemented  by  good 
spending,  and   he   would  be   a   bold   man   who  would 
say   that  good   spending  can   form   the   subject  of   a 
Parliamentary   Bill.       Further,   the  Labour  party   has 
been  quick  to  recognise  that  the  State  regulation  of 
wages   involves   the   State   regulation  of  prices.      Mr. 
Asquith,  moreover,  has,  we  think,  already  shown  that 
discrimination    is  necessary.      Receiving   a  deputation 
a  short  time  ago  from  representatives  of  the  surface- 
men at  the  coal  mines  who  sought  an  extension  of  the 
Coal    Mines    Minimum  Wage   Act    to    their  case,    the 
Prime  Minister  argued  that  no  such  exceptional  condi- 
tions had  been  shown  as  applying  to  the  surfacemen 
as   applied    to    the    underground   workers.       Yet    Mr. 
Asquith  has  committed  himself  to  the  principle  of  the 
minimum  wage  for  all  agricultural  workers.     The  coal 
strike  was  not,  in  reality,  a  strike  for  higher  wages  at 
all ;    it   was  a   strike   against  excessive  fluctuation  of 
wages  due   to   the    fluctuation   of  working   conditions 
over  which   the  collier  had  himself  no  control.      The 
Coal  Mines  Minimum  Wage,   therefore,  embodies  an 
entirely    different    minimum    from    that    signified  by 


the  minimum  standard  of  comfort.  It  is  an  entirely 
different  minimum  from  that  which  has  been  laid  dowa 
in  the  Trade  Boards  Act,  and  which  it  is  proposed  to 
apply  to  agriculture.  In  the  trades  scheduled — up  to 
now — under  the  Trade  Boards  Act,  we  were  faced  by 
conditions  where  normal  economic  forces  were  not 
working,  where  there  existed  no  freedom  of  contract 
or  competition,  and  where  the  lowness  of  wage  led 
to  lowness  of  earning,  bad  earning  again  to 
worse  payment,  and  again  to  worse  earning, 
and  so  on  indefinitely  down  to  incompetence  and 
the  Poor-law.  In  agriculture,  so  at  least  the 
argument  runs,  similar  conditions  prevail.  Agricul- 
ture is  not  in  general  a  sweated  industry,  b\it  custom 
has  never  been  supplanted  by  contract  as  it  has  been 
in  manufacture  ;  a  rise  of  prosperity  may  be  permanently 
reflected  in  rent  and  not  at  all  in  wages ;  the  tied  cottage 
system  (to  some  extent  necessary)  acts  in  restraint  of 
independence  ;  farmers  are  in  some  ways  analogous  to 
a  close  corporation  in  not  being  as  liable  to  competi- 
tion from  newcomers  as  urban  employers ;  trade 
unionism  has  proved  (apart  from  the  Joseph  .\rch  spart 
in  the  'seventies)  largely  abortive,  and,  indeed,  the  low- 
ness of  wage  itself  and  the  scattered  distribution  of 
the  employees  make  combination  a  hard  business.  Tf, 
then,  this  prove  to  be  a  correct  description  of  agricul- 
tural conditions,  it  may  be  that  State  intervention  is 
but  the  supplanting  of  a  worse  set  of  abnormal  con- 
ditions by  a  better,  and  that  it  cannot  be  represented  as 
overthrowing  freedom  of  contract  where  no  such  free- 
dom now  exists.  It  follows  that  in  the  sweated  or 
quasi-sweated  trades  supra-normal  profits  or  rents 
were  being  earned,  and  that  either  unemployment 
should  not  ensue  from  the  establishment  of  the  mini- 
mum, or  such  unemployment  as  might  ensue  would  be 
negligible  in  amount. 

Professor  Chapman  has  recently,  at  the  Economic 
Circle  of  the  Manchester  Reform  Club  differentiated 
in  thus  wise  between  various  conceptions  of  the  mini- 
mum wage,  adding  to  the  two  we  have  already  dealt 
with  the  minimum  of  physical  efficiency  and  the 
standard  minimum.  In  his  opinion,  the  former  of  these 
is  not  primarily  a  wage  problem  at  all.  It  is  the  in- 
stitution of  a  certain  standard  of  efficiency  below  which 
no  person,  with  obvious  exceptions,  should  be  allowed 
to  contract  to  work,  and  below  which  every  person 
must  be  put  to  a  physical  and  moral  training  before 
he  can  be  again  drafted  into  the  labour  market.  The 
problem  is  a  vast  one,  but  so  is  and  was  the  problem 
of  popular  education,  of  which  this  indeed  forms  a  part. 
The  training  would  require  to  have  no  deterrent  taint 
about  it  such  as  hangs  over  the  recipient  of  Poor-law 
relief,  and  herein  lies  its  greatest  danger — that  the 
average  worker  may  come  to  regard  State  help  as 
normal.  But  few  would  WMsh  to  say  that  the  Labo\ir 
Colony  is  an  experiment  not  worth  trying.  The 
standard  minimum,  finally,  is  but  the  establishment  by 
law  of  the  actual  standard  rate  of  pay,  determined  with 
the  help  of  employers  and  employed  by  a  paid  official. 
This  is  the  minimum  which  has  been  adopted  in  .'\us- 
tralia,  and  it  is  open  to  the  objections  we  have  already 
stated  against  compulsory  arbitration.  Be  the  argu- 
ments on  either  side  what  they  may,  the  problem 
of  the  minimum  has  become  part  of  practical  politics, 
and  it  is  incumbent  on  all  to  consider  it  on  its  merits. 
The  fourfold  analysis  of  the  distinguished  Manchester 
economist  is  a  good  clarifier,  and  may  be  of  sound 
service  to  the  pyolitician  who,  guided  by  opportunism 
more  than  by  principle  in  legislating  for  the  collier, 
started  us  on  a  course  of  which  he  did  not  know  the 
direction. 


Craigpakk  Electric  Cable  Co.,  Ltd.- — Business  was  brisk 
with  this  Glasgow  company  in  the  year  ended  March  31,  and 
its  nett  profits  rose  by  £3,23^  to  ^^10,671.  Adding  ;f370 
brought  in,  the  disposable  total  was  /3,4i3  larger  at  £11,041, 
and  of  this  /'a, 500,  or  ^^700  more,  is  written  off  for  deprecia- 
tion, while  ;^i,5oo  is  put  to  reserve  as  against  nothing  last 
time.  Out  of  the  balance  the  dividend  on  the  ordinary  shares 
is  increased  from  1;  per  cent,  to  6,  leaving  ;^i,o2i  more  at 
;^i,q4i  to  be  carried  forward.  Apart  from  increases  of  £4<243 
to  £33,^68  in  sundry  creditors  and  of  jf7,78q  to  ^^23,896  in 
sundry  debtors,  the  changes  in  the  balance-sheet  are  small. 
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The    Week  in  Mines. 


The  past  week  in  the  mining  markets  has  been 
drearily  dull.  The  chronic  scarcity  of  support  makes 
dealers  nervous  of  a  little  selling,  and  the  knowledge 
that  difficulties  here  and  in  Paris  have  had  to  be  ad- 
justed has  provided  them  with  an  excuse  for  marking 
down  prices,  even  when  there  has  been  very  little  stock 
changing  hands.  Open  bull  positions  are  practically 
non-existent  except  in  certain  Russian  shares.  Kirk- 
land  Lakes,  and  other  descriptions,  which  have  been 
galvanised  into  life  by  interested  parties ;  the  floating 
supply  of  stock  is  very  small,  and  consequently  if  any 
appreciable  amount  of  buying  came  along  prices  would 
no  doubt  respond  to  it  readily  enough. 

South  and  West  Africans. 

At  the  end  of  last  week  the  South  African  market 
developed  marked  weakness  owing  to  the  passing  of 
the  central  mining  dividend ;  Central  Minings  fell  to 
7I,  and  De  Beers  was  sold  on  local  and  French,  and 
declined  J.  Subsequently  there  was  a  recovery.  Central 
Minings  rallying  to  8  on  bear  covering  and  rumours 
that  a  interim  dividend  may  be  paid  shortly,  and  Rand 
Mines  met  with  good  support.  Subsequently  news  of 
failures  in  Paris,  accompanied  by  fresh  liquidation 
from  that  centre,  had  a  depressing  effect  on  the  market 
g^enerally.  De  Beers  relapsed  further  on  fears  of  a 
poor  dividend,  and  Jagersfonteins  and  Koffyfonteins 
were  prominently  week.  Among  Rhodesian  shares 
Cam  and  Motors  have  been  persistently  sold, 
apparently  by  those  who  have  some  early  knowledge 
of  the  progress  of  milling  oi>erations  and  the  diffi- 
culties which  are  being  me*  with.  On  the  other  hand, 
Shamvas  have  been  quietly  inquired  for,  and  Globes 
have  been  in  some  request. 

An  interesting  movement  in  the  West  African  market 
has  been  a  slight  rise  in  Abbontiakoon  on  the  declara- 
tion of  a  maiden  dividend  of  6d.  per  share.  Ashanti 
Goldfields  were  bought,  but  Presteas  have  weakened 
In  spite  of  the  hopeful  statement  regarding  the  com- 
pany made  in  the  Central  Mining  report.  A  further 
heavy  fall  in  the  price  of  tin  has  had  a  depressing 
Influence  on  Nigerian  and  other  tin  shares,  and  losses 
are  fairly  general.  Tronohs  declined  to  i^  on  the  re- 
duction in  profits  shown  in  the  report,  but  if  the  pre- 
sent low  level  of  the  metal  market  continues  the  profits 
of  all  the  tin  companies  will  undergo  a  serious 
shrinkage. 

Copper  and  Miscellaneous. 

Copper  shares  have  moved  very  irregularly.  Amalga- 
mateds  advanced  to  ysf  on  New  York  buying,  based 
on  better  trade  reports,  but  realised  rather  rapidly  later 
to  74,  on  efforts  to  secure  profits.  Rio  Tintos,  which 
are  now  ex-dividend,  touched  69!,  and  then  declined  to 
6g  on  French  liquidation.  Cajx;  Coppers  have  been 
sold  rather  freely,  and  fell  to  2i,  while  Mount  Elliotts 
have  been  weaker.  Hampdens,  however,  have  met 
with  support,  and  the  Russian  group,  though  not 
active,  has  been  fairly  steady.  The  shares  of  the 
Burma  Corporation  were  introduced  during  the  week 
at  i|,  and  were  promptly  hoisted  up  to  i^. 

The  Broken  Hill  group  has  been  dull  on  the  fall  in 
the  price  of  lead,  but  North  and  South  have  been 
firm.  British  Broken  Hills  and  Block  Tens  were  un- 
affected by  the  issue  of  their  reports.  There  has  been 
some  selling  of  New  Zealand  shares,  and  Mexican 
mines  have  remained  dull  on  the  suspension  of  milling 
operations.  Kirkland  Lakes  have  continued  to  rise, 
and  are  now  quoted  at  over  3f.  Indian  mines 
weakened  on  the  news  that  operations  were  being  re- 
stricted by  shortage  of  electrical  jX)wer  due  to  drought. 


MINING     NEWS. 


Anglo-French  Explosation. — The  profit  and  loss  account  for 
iqi3  shows  a  credit  balance  of  ^103,546,  to  which  has  to  be 
added  the  bal.|ice  of  /^5o,S74  brought  in.  After  providing 
/^30,ooo  for  the  dividend  on  the  preference  capital,  there  re- 
mains ;^i24,i2i.  The  customary  valuation  of  assets  made  at 
the  end  of  the  year  showed  that  the  total,  after  providing  for 
all  liabilities  was  ;^i,o28,66o.     The  profit  realised  is  consider- 


ably in  excess  of  that  of  last  year,  and  is,  in  fact,  larger  than 
it  has  ben  for  some  years,  but  in  view  of  the  narrow  margin 
disclosed  by  the  valuation  the  directors  sUte  that  they  do 
not  feel  justified  in  recommending  a  dividend  on  the  ordinary 
shares.  For  191 2  the  profit  was  only  ;t47,5o8,  but  a  dividend 
of  6  per  cent,  was  paid.  The  auditors  state  that  the  invest- 
ments whifh  had  published  prices  on  December  31  (about  90 
per  cent,  of  the  whole)  showed  a  depreciation  of  about 
2i32,ooo;  the  directors  estimate  the  remainder  at  ;£36,500  in 
excess  of  the  amount  at  which  they  are  entered,  leaving  a 
balance  of  depreciation  of  about  ;^95,5oo. 

South  African  Gold  Mines. — The  balance  at  credit  of  profit 
and  loss  account  at  December  31  was  jCyj,^^';,  all  of  which  with 
the  exception  of  £(>o  carried  forward,  is  absorbed  by  deprecia- 
tion, ;^24,494  being  written  off  claims  and  mining  ventures,  and 
;^i2,832  off  .share  investments.  Shares  on  hand  now  stand  at 
;^i3o,47o;  the  market  value  at  December  31,  however,  showed 
an  appreciation  of  ;^3i,o6o.  The  outstanding  s  per  cent,  first 
mortgage  debenture  has  been  reduced  by  the  purchase  of 
;fi5,ooo  worth  to  ;^62,ooo.  The  French  Rand  Deep,  Ltd., 
Simmer  East  Deep,  Ltd.,  and  South  French  Rand,  Ltd.,  sub- 
sidiary companies,  were  placed  in  voluntary  liquidation  in 
September,  and  the  cash  assets  were  distributed  fro  rata  to  the 
shareholders  in  those  companies. 

A  GOERZ  and  Co. — The  profit  and  loss  account  for  1913,  after 
writing  off  ;^8,789,  but  before  allowing  for  depreciation  of 
shareholdings,  was  ;f  23,452  as  compared  with  ;C82i  for  1912. After 
allowing  for  ^'37,748  brought  forward,  ^^14,296  is  carried  for- 
ward. A  valuation  of  investments  shows  that  they  were  worth 
;^879,4ii  at  December  31,  or  ;f  498,685  below  the  price  at  which 
they  stand  in  the  company's  books,  a  depreciation  which  com- 
pares with  about  ;^2io,ooo  at  the  end  of  1912,  so  that  the  position 
of  the  company  has  grown  very  much  worse  during  the  past 
year,  and  it  must  be  some  time  before  the  directors  can  deal  with 
the  depreciation  and  pay  a  dividend  again.  Owing  to  the  ex- 
haustion of  some  of  its  Rand  properties  and  the  difficulties 
of  others  the  company  a  few  years  ago  acquired  interests  in 
Mexico.  But  its  experience  so  far  has  been  anything  but 
fjratifying ;  expenditure  has  been  greater  than  it  was  thought 
it  would  be,  and  the  political  disturbances  have  not  helped 
matters. 

Transvaal  Consolidated  Land  and  Exploration. — The  re- 
port for  1913  states  that  the  surface  rights  of  certain  farms  have 
been  sold,  the  profit  realised  amounting  to  ;f22,275.  In  all 
143,490  acres  have  been  sold.  Loans  amounting  to  ^7,807  have 
been  paid  off  during  the  year,  and  existing  loans  have  been  re- 
duced by  £22,^2().  Further  new  loans  amounting  to  jCS'773 
have  been  made.  The  mortgage  bonds  and  other  investments 
account  has  also  been  increased  by  ^£63,331,  representing  balances 
due  to  the  comp>any  on  farm  and  town  properties  sold,  trans- 
ferred from  property  account.  Revenue  from  investments  in- 
creased to  ;/^i4,i94,  an  increase  of  ;^6,569. 

Eastern  Development  Corporation. — The  report  for  the  period 
from  January  6,  1913,  to  January  31,  1914,  states  that  the  nett 
profits  on  the  operations  during  that  period  amounted  to  ;f  11,200, 
which  it  is  proposed  to  carry  forward.  The  company's  invest- 
ments are  valued  by  the  directors  at  ;^85,777,  and  properties, 
rights,  and  concessions  stand  in  the  balance-sheet  at  ;f  118,258. 
But  the  auditors  in  their  certificate  state  that  as  the  investments 
have  no  official  quotation  they  are  unable  to  express  any 
opinion  as  to  their  value. 

Sacke  Estates. — Last  year's  revenue  amounted  to  ;f  2,623,  and 
the  profit  to  ;^i,i63.  On  the  other  hand,  depreciation  and  loss 
on  investments  amounting  to  ;£53,S29  has  been  debited  to  the 
account,  thus  increasing  the  debit  balance  carried  forward  to 
;^89,892.  The  accounts  show  cash  amounting  to  £3S,$90,  and 
shares  and  debentures  in  other  companies  to  ;f32,837,  there 
being  an  excess  of  liquid  assets  over  liabilities  of  ^68,733. 
Instead  of  showing  investments  at  book  value,  as  in  previous 
years,  they  now  appear  at  the  reduced  valuation  of  the  average 
market  prices  of  the  respective  stocks  at  December  31  ;  the  large 
amount  writteir  off  represents  the  accumulated  depreciation  of 
several   years. 

Libiola. — The  nett  profits  last  year  amounted-  to  ;f5.5SS,  as 
compared  with  ;if7,73i,  and  ;^2,398  was  brought  forward.  It  is 
proposed  to  pay  a  final  dividend  of  is.  6d.  per  share,  tax  free, 
on  May  6,  making  as.  6d.  per  share,  against  3s.  in  191 2,  leaving 
;£i,652  to  be  carried  forward.  The  directors  state  that  the 
mine  ooerations  continue  to  yield  a  satisfactory  quantity  of  oie. 
Exploration  work  has  been  carried  on  actively,  and  the  indica- 
tions of  the  ground  developed  are  more  than  usually  encourag- 
ing. 

Witwatersrand  Township,  Estate  and  Finance. — The  nett 
profits  for  1913  amounted  to  ;f  18,061,  as  compared  with 
;,f2o,786.  Two  dividends  have  been  paid,  amounting  to  10  per 
cent.,  and  ^^5,542  has  been  written  oS  for  depreciation. 

New  Vaal  River  Diamond. — The  gross  revenue  for  the  18 
months  ended  December  31  amounted  to  ;^7i,i46,  while  the 
profit  was  ;^55,639,  making  with  ;£^ai,759  brought  in  a  total  of 
£-7,3()S.  Two  maiden  dividends  of  10  per  cent,  each  have 
been  paid,  ^9,267  is  allowed  for  depreciation,  /2, 500  is  placed 
to  investment  reserve  account,  and  ^8.5°°  *o  dividend  equalisa- 
tion fund,  leaving  ^'23,360,  which  is  carried  forward.  An 
agreement  has  been  completed  whereby  the  company  has  let  its 
gold  claims  in  Rhodesia  on  tribute  for  a  period  of  two  years, 
but  as  crushing  only  started  after  the  close  of  the  year  no 
returns  are  shown  in  the  balance-sheet. 

Tronoh  Mines. — This  company  did  nothing  like  so  well  last 
year.  Onlv  2,187  tons  of  tin  ore  were  sold,  as  compared  with 
2,776  tons  in  1912.  The  amount  realised  (excluding  tributes) 
was  ^268,002,  being  an  average  of  /■123  per  ton,  as  against 
;fi26.s  in   1912,  but  during  the  second  half  of  last  year  the 
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average  was  only  j^ii2  per  ton.  After  making  a  10  per  cent 
allowance  for  depreciation,  the  profit  works  out  at  ^^59,807, 
(against  £'S7t79^)i  niaking  with  the  sum  brought  in  jf^n3,gyi). 
JJividends  to  the  amount  of  7s.  6d.  per  share,  equal  to  37J 
per  cent.,  have  been  paid,  as  compared  with  15s.,  or  70  per  cent., 
in  1912.  The  directors  have  decided  to  write  ofi  property 
account  £j3,gis>  so  that  this  account  will  be  reduced  to 
^^50,000.  They  attribute  the  decrease  in  profits  to  the  lower 
price  of  tin,  decrease  in  the  value  of  the  ground  worked,  land- 
slips, and  increased  costs  due  to  a  larger  proportion  of  the 
company's  property  being  worked  by  tributers.  The  acting 
general  manager  is  of  opinion  that,  with  the  opening  up  of  the 
South  Lombong  mine  and  the  advent  of  the  dredger  on  No.  5 
mine,  there  need  be  no  cause  for  anxiety  as  to  the  future  of 
the  property. 

Waihi  Gold  Mining. — Last  year  184,768  tons  were  treated, 
the  gold  and  silver  realisinjg  £336,6^2;  adding  /■i5,486  received 
as  interest,  the  total  is  £352,138.  The  profit  was  ^^140,744, 
which,  added  to  .^17,956  brought  in,  makes  a  total  of  ;^i58,7oo. 
Four  dividends  of  is.  each,  tax  free,  making  20  per  cent.,  have 
iteen  paid ;  the  sum  of  ;^24,o57  is  written  ofi  for  depreciation 
of  plant  and  machinery,  and  ^3,750  has  been  transferred  to  the 
Hora  Hora  account,  leaving  ^9,194,  which  is  carried  forward. 
Since  the  close  of  the  year  to  April  11  ;^89,328  of  gold  has 
been  produced,  and  two  dividends  of  is.  each  have  been  de- 
clared. At  the  end  of  December  the  ore  reserves  were  esti- 
mated at  764,732  tons,  as  compared  with  750,634  tons ;  besides 
this  there  are  725,627  tons,  against  711,541  tons,  of  payable 
ore  in  arches  and  pillars,  which  support  levels  and  shafts. 
Unfortunately,  the  new  "  Dreadnought "  lode  has  failed  to 
justify  expectations  so  far;  although  of  considerable  dimen- 
sions, the  width  of  the  body  is  only  2  ft.  to  5  ft.  at  the  best,  and 
no  payable  quantity  of  ore  has  been  opened  up  on  this  lode 
during  the  year. 

Waihi  Grand  Junction. — Last  year  98,383  tons  were  treated, 
yielding  ;^i84,888,  and  the  nett  revenue  was  ;^i79>358,  ao'ainst 
^{^21,958  in  1912,  when,  however,  work  was  interrupted  by  a 
prolonged  strike.  After  deducting  all  charges,  including 
^17,188  written  ofi  for  depreciation  and  special  expenditure 
incurred  in  connection  with  the  strike,  a  nett  profit  of  ;^4i,S9i 
remains,  to  which  is  added  ;£i9,^i6  brought  forward,  making 
^^61,207.  It  is  proposed  to  place  ;fis,ooo  to  general  reserve 
fund,  to  pay  a  final  dividend  of  5  per  cent.,  tax  free,  making 
10  per  cent,  for  the  year,  leaving  £7,770  to  be  carried  forward. 
Ore  in  reserve  has  declined  from  187,750  tons  at  the  end  of 
1912  to  175,100  tons  at  the  close  of  1913. 

Mount  Boppy. — Last  year  the  production  realised  /■io7,686, 
the  total  revenue  being  ;^i07,723,  and  the  profit  ;^i5,6o4.  At 
the  end  of  1912  the  profit  and  loss  account  showed  a  debit 
balance  of  £sA97  >  deducting  this  amount  from  the  profit,  there 
is  a  disposable  balance  of  ;^io,io8,  which  it  is  proposed  to  deal 
with  as  follows  : — Income-tax,  £'1,332;  written  off  for  deprecia- 
tion, ^5,049;  and  new  issue  expenses,  /420;  dividend  at  the 
rate  of  10  per  cent,  on  the  preference  shares,  less  tax,  ;^i,5o8, 
leaving  ;f  1,802  to  be  carried  forward.  The  ore  crushed  was 
10,772  tons  more  than  in  1912 ;  working  costs  increased  from 
£1  6s.  I  id.  per  ton  to  £1  6s.  id.  for  the  previous  year,  and 
the  profit  of  ^^15,604  compares  with  a  loss  of  ;^i,oi3  in  1912. 
Developments  at  some  of  the  levels,  particularly  northward, 
have  disclosed  lateral  extensions  of  the  ore  body,  which  have 
added  materially  to  the  available  ore  resources  of  the  mine. 
At  the  end  of  the  year  the  definite  ore  reserves  were  estimated 
at  205,387  tons,  a  decrease  of  3,210  tons.  The  new  treatment 
plant  has  improved  the  extraction,  and  still  better  results  will 
be  obtained   in  the  near   future. 

North  Mount  Boppy.— The  position  of  this  company  is  de- 
plorable. The  debit  balance  at  profit  and  loss  account  for  the 
year  is  ,^929,  but  the  remuneration  payable  to  the  directors  and 
the  salaries  of  the  consulting  engineers  and  the  staff,  amount- 
ing together  to  ^^625,  have  not  been  paid,  so  that  the  real  debit 
is  about  ;£i,5oo.  Efforts  to  find  the  company  a  new  property 
have,  the  directors  state,  not  yet  been  successful,  but  it  is 
difficult  to  see  whp.t  the  company  could  do  with  a  new  pro- 
perty if  it  found  one,  owing  to  its  lack  of  resources.  The 
balance  sheet  shows  a  total  debit  of  ;^2i,442,  and  the  ordinary 
cash  assets  amount  to  ;^2i7,  while  the  current  liabilities  amount 
to  £^A^4-  This  year  the  directors  hope  to  be  able  to  submit  a 
proposal  to  the  shareholders  for  raising  fresh  capital,  but  this, 
it  seems,  must  involve  a  reorganisation,  with  a  heavy  assess- 
ment on  the  shares. 

Mountain  Queen. — The  accounts  for  1913  show,  as  a  result  of 
piilling  operations  at  the  Mountain  Queen,  a  surplus  of  ^f  11,842, 
after  payment  of  all  working  expenses,  the  cost  of  develop- 
ment, depreciation,  and  the  London  expenses,  as  compared  with 
£9'3^5-  The  oxidised  ore  reserves  at  the  Mountain  Queen  are 
nearing  exhaustion.  They  were  augmented  during  the  year  by 
the  discovery  of  a  payable  surface  deposit,  from  which  10,623 
tons  were  recovered  and  treated,  and  a  new  lease  has  been 
applied  for  to  cover  any  possible  extenp'on  of  this  deposit. 

Hutti  (Nizam's)  Gold  Mines.— Last  year  26,175  t°"s  were 
crushed,  an  increase  of  4,500  tons,  yielding  ^^77,341,  as  com- 
pared with  jr63,ooo.  The  quartz  yielded  14J  dwts.  per  ton,  as 
against  13  dwts.  in  1912.  Ore  reserves  show  a  very  satisfac- 
tory increase  over  those  for  1912,  the  total  being  estimated  at 
■SS-oi^  tons,  worth  34,500  ozs.  The  balance  standing  to  the 
credit  of  profit  and  loss  account  at  December  31  was  ;^23,678, 
,and  the  board  recommends  a  dividend  of  as.  per  share,  less 
fax,  making  15  per  cent,  for  the  year.  Heavy  expenditure, 
amounting,  to  2^21, 000,  was  incurred  for  plant  and  machinery. 
The  slimes  plant  is  almost  completed,  and  is  expected  to  be  in 
operation   soon. 


English  and  Aostbalian  Copper.— The  accounts  for  the  year 
1913  show  a  nett  profit  of  ^4,872,  making  with  ^5,043  brought 
.forward  a  total  of  .£9,915.  It  is  proposed  to  pay  a  dividend 
of  IS.  per  share,  tax  free,  leaving  £;'6,3ii  to  be  carried  forward. 
,The  average  price  of  copper  was  £Qi  4s.  per  ton,  which  was 
£n  14s.  id.  lower  than  in  1912.  Very  little  ore  was  raised  in 
South  Australia,  whilst  in  New  South  Wales  and  Queensland 
the  competition  for  ore  continued  very  keen,  European  buyers 
still  outbidding  the  local  Australian  smelters  for  most  of  the 
good  smelting  ores.  The  company's  manager  in  Australia  has 
made  application  to  the  Government  for  an  inquiry  to  be  made 
as  to  the  effect  of  foreign  competition  for  copper  ore  on  the 
Australian  smelting  industry,  and  its  relation  to  the  employ- 
ment of  local  labour.  It  has  been  suggested  that  a  bonus  should 
be  paid  on  copper  refined  in  Australia. 

Amalgamated  Zinc. — During  the  half-year  to  December  31 
253,225  tons  of  material  were  treated  for  a  yield  of  73,947  tons 
of  zinc  concentrates  and  804  t9ns  of  lead  concentrates.  The 
average  price  of  spelter  for  the  six  months  was  £20  15s.  3d., 
against  £24  iis.  5d.  for  the  preceding  six  months.  Consequently 
the  working  profit  was  only  ^61,841,  as  compared  with  £g2,oSs- 
Including  sundry  revenue  and  deducting  all  charges,  the  nett 
profit  was  ;^67,o3o.  An  amount  of  ;^i  1,626  for  repairs  and  re- 
newals and  replacements  of  plant  has  been  charged  direct  to 
working  account.  In  addition,  ;Cs,ooo  has  been  placed  to  re- 
serve for  depreciation,  and  sums  totalling  £6,4$^  bave  been 
written  off  options,  &c.  The  sum  of  ^^8,269  was  received  by 
way  of  dividends  on  shares  in  other  companies.  Two  dividends 
were  paid  during  the  period,  amounting  to  2s.  6d.  per  share, 
and  a  further  dividend  of  is.  was  paid  in  February  last,  making 
a  total  distribution  to  date  of  ;f45o,ooo. 

Burma  Corporation.— A  circular  has  been  issued  by  this 
company  stating  that  with  the  approval  of  a  large  majority  of 
the  shareholders,  and  in  order  to  provide  working  capital,  the 
nominal  capital  has  now  been  increased  to  £;■  i ,000,000.  A  con- 
tract has  been  entered  into  for  the  subscription  of  100,000  shares 
at  par,  thus  making  the  total  capital,  issued  or  under  contract, 
.<ir757,4'o,  and  a  call  has  been  given  on  200,000  shares  at  par 
for  a  period  of  from  11  to  18  months.  The  directorate  now  con- 
sists of  Messrs.  H.  C.  Hoover,  R.  Tilden  Smith,  F.  A.  Govatt, 
R.  Gilman  Brown,  Theodore  j.  Hoover,  and  Dr.  E.  Heberlein. 
The  corporation  owns  a  majority  of  the  debenture  and  ordinary 
capital  of  the  Burma  Mines,  which  owns  the  Bawdwin  Mines, 
and  a  portion  of  the  working  capital  now  being  provided  is  to 
acquire  a  further  interest  in  the  Burma  Mines.  Development 
work  on  and  the  policy  of  the  Bawdwin  Mines  are  explained 
at  length.  The  corporation  is  also  interested  in  the  Mohochany 
Mines,  situated  about  20  miles  from  the  Bawdwin  property. 

What  Balance   Sheets    Tell. 


CONSOLIDATED    TRUST. 

Gross  receipts  for  the  twelve  months  ended  April  15  showed 
a  moderate  improvement  of  ;f  1,645  ^t  .£75,535i  a°d  the  nett 
profit  was  ;f2,287  larger  at  ^^46,500.  A  year  ago,  however,  the 
undivided  profits  were  drawn  upxan  to  provide  a  bonus  of  20 
per  cent.,  which  shareholders  were  allowed  to  take  in  deferred 
shares,  and  for  this  reason  the  balance  brought  in  was  only 
£268,  or  ;fi3,535  less.  The  amount  available  was  therefore 
;^ii,249  smaller  at  /'46,767,  out  of  which  a  dividend  of  15  per 
cent,  is  again  paid  on  the  deferred  stock.  Owing  to  the  ;£2i,ooo 
of  new  capital  ranking  this  takes  a  trifle  more,  but  as  there  is 
no  special  bonus  on  this  occasion,  the  balance  is  increased  by 
;f 6,785  to  jf  7,053.  Profit  on  sale  of  securities  was  only  /i  1,300 
compared  with  £3&,3S9<  and  of  this  ;f  1,384  has  been  applied  in 
writing  off  the  discount  on  the  debenture  stock  issued  during- 
the  year,  and  the  balance  of  ^9,916  is  written  off  certain 
securities.  Investments  stand  in  the  books  at  ;£■!, 359,698,  or 
an  increase  of  £3%,82y,  against  which  the  reserves  amount  to 
;!f95,ooo,  and  advances  to  sundry  syndicates  have  risen  by 
^^5,830  to  ;£i2,959,  while  on  the  other  hand,  bank  loans,  and 
deposits  are  ^10,500  up  at  ^29,700.  The  debenture  stock  out- 
standing was  increased  by  £21,000,  bringing  the  total  up  to- 
£616,000,  or  the  same  as  the  issued  capital. 
WARNER    ESTATE,  LTD. 

This  company  continues  to  extend  its  properties,  and  in  the 
12  months  ended  March  31  it  purchased  a  further  151  houses, 
each  containing  a  pair  of  self-contained  flats.  The  addition 
brings  the  number  of  houses  of  this  kind  owned  up  to  2,293,  ^"^ 
as  the  company  also  possesses  773  single  houses,  shops,  &c.,  it 
is  able  to  provide  accommodation  for  about  6,000  tenants.  As 
the  result  of  this  acquisition  th«  property  account  has  risen  bv 
£28,680  to  a  total  of  £907,368,  and  in  order  to  provide  the 
necessary  funds  temporary  loans  have  been  increased  by 
£24,092  to  £36,099.  The  only  other  changes  of  any  importance 
in  the  balance-sheet  are  an  increase  of  £5,100  to  £209,100  in 
the  ordinary  share  capital,  andl  a  reduction  of  £6,141  to 
£306,179  in  the  liabilities  on  mortgages.  Gross  rentals  for 
the  year  showed  an  improvement  of  £2,652  at  £101,943,  but 
rates,  taxes  and  insurance  absorbed  £2,111  more,  and  as  other 
outgoings  were  rather  heavier  the  gain  in  nett  profit  was  only 
£225  at  ^^31,414.  With  £2,224  Of  £525  more  brought  in,  the 
available  balance  was  £750  larger  at  £33,638,  and  after  re- 
peating the  dividend  of  6  per  cent,  on  the  ordinary  shares, 
£6,000  is  again  placed  to  the  reserve,  making  that  fund 
£101,000,  and  £2,719  or  £495  more  is  carried  forward. 

EGYPTIAN    MARKETS,    LTD. 

In  the  year  ended  December  31   the  number  of  market  days- 
for  horned  cattle  lost  by  the  closing  of  markets  in  consequence- 
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of  cattle  plague  was  only  3,024,  as  oompaired  with  4,200  in  the 
previous  year,  and  the  gross  receipts  from  this  source  conse- 
quently showed  an  improvement  of  ;^2,ig9  at  £34,73$-  General 
markets  also  did  better,  but  expenses  were  heavier,  and  the 
nett  result  was  an  increase  of  only  £4$  to  j^ 28,847.  Of  this 
^■2,700,  or  pfsoo  more,  is  set  aside  as  the  estimated  share  of 
profits  due  to  the  Government,  and  with  ;^6oi  more  at  £4<<)J-9 
brought  forward,  the  total  available  was  ;f3o,905,  out  of  which 
the  ordinary  shares  again  get  10  per  cent,  and  the  deferred 
shares  will  receive  a  distribution  of  £6  4s.  id.  per  share,  sub- 
ject to  settlement  of  the  proportion  of  profits  due  to  Govern- 
ment, which  will  leave  £$,149,  or  £31^  more,  to  be  carried 
forward.  In  1912  the  provision  made  for  Government  participa- 
tion was  in  excess  of  the  actual  amount  required,  and  the 
dividend  on  the  deferred  shares  was  therefore  increased  by 
2s.  I  id.  per  sihare  to  £6  19s.  8d.  The  directors  say  that  the 
Agricultural  Ministry  has  now  transferred  the  sale  of  cotton 
seed  to  the  Government  Halakas,  where  they  exist,  so  that  this 
source  of  revenue  will  now  be  very  considerably  reduced. 

CITY  OF  SAN    PAULO  IMPROVEMENTS  AND  FREEHOLD  LAND 
CO.,   LTD. 

This  company  has  not  yet  reached  the  revenue-earning  stage, 
the  past  year  having  been  almost  entirely  occupied  in  re-survey- 
iug  and  developing  its  properties.  Steady  progress,  however, 
is  said  to  have  been  made  in  the  work  of  improving  the  lands 
by  the  construction  of  roads,  the  introduction  of  water,  light, 
and  other  facilities,  and  towards  the  end  of  the  year  the  develop- 
ment of  several  lots  was  considered  sufficiently  advanced  to 
warrant  these  being  placed  on  the  market.  Expenditure  for  the 
year,  including  ;^  120,000  for  interest  on  the  first  mortgage  de- 
bentures, which  is  provided  by  the  vendor  against  an  issue  of 
second  mortgage  debentures,  amounted  to  ;^i46,63i,  making  the 
total  cost  of  development  to  date  ^^322, 994.  A  considerable 
number  of  sales  were  effected,  as  a  result  of  which  property 
account  shows  a  decrease  of  ^^31,388  at  ;^3, 516,305,  but  the  cost 
of  improvements,  house  construction,  &c.,  is  ^51,081  up  at 
^£62,985.  Debtors  owe  ^23,998  more  at  £2y,gy8,  while  cash  has 
been  reduced  by  ^^89,366  to  ^143, 398. 

CATALINAS    WAREHOUSES    AND    MOLE    CO.,    LTD. 

During  1913  there  was  a  considerable  decrease  in  this  com- 
pany's business,  chiefly  in  the  latter  half  of  the  year.  The  total 
tonnage  handled  amounted  to  486,955  tons,  or  54,603  tons  less, 
fiscal  goods  showing  a  reduction  of  32,985  tons  and  other  goods 
of  21,618  tons.  Gross  receipts  fell  by  ^'29,842  to  pf  196,467,  but 
working  expenses  were  reduced  by  ^14,186  to  ;^i29,54i,  so  that 
the  nett  income  was  ^^15,656  down  at  ;if66,926.  Debenture  in- 
terest having  been  provided  for,  the  available  surplus,  includ- 
ing ^^2,988  for  interest  and  ;^i,9i2  more  at  ;^i5,9i7  brought  in, 
was  ^^15,084  smaller  at  ^^57,020.  After  paying  the  preference 
dividend,  which  this  time  is  subject  to  income-tax,  instead  of 
tax  free,  the  distribution  on  the  ordinary  .shares  is  reduced  from 
4  per  cent,  to  2,  but  is  still  tax  free,  and  ;^276  more  at  ^16,193  is 
carried  forward.  Debtors  owe  ^5,847  more  at  ;C2i,542,  but 
cash  has  shrunk  ;,f  26,487  to  /6i,4oi,  the  amount  due  on  surplus 
Lands  is  ;^6,393  smaller  at  ^^19,766,  and  rents  and  charges 
accrued  on  goods  in  warehouses  are  ^5,928  less  at  ^£'24,775,  while 
the  liability  on  debentures  has  been  reduced  to  ^190,400  by  the 
redemption  of  ;^i7,i5o. 

LOUISE   AND   CO.,    LTD. 

Satisfactory  progress  was  made  by  this  well-known  drapery 
house  in  the  year  ended  December  14  last.  Gross  profits  showed 
an  increase  of  £2,<)y2  at  ;f23,646,  and  after  providing  ^526  less 
*t  £^>^3°  for  depreciation  and  writing  /i.ooo  off  investments 
against  ;f88i  for  cost  of  first  preference  share  issue,  nett  profits 
were  ^f 3,430  up  at  ;^i8,8o5.  Of  this  ^3,430  or  /i,oio  more  goes 
to  the  Maison  Virot  and  Virot  Syndicate,  leaving  the  available 
total  ..^2,420  higher  at  /i5,375,  and  after  providing  for  a  divi- 
dend of  7  per  cent,  on  the  ordinary  shares  there  is  a  surplus  of 
;^825.  Reserve  gets  ^82,  and  the  balance  is  then  divided 
equally  between  the  ordinary  and  founders'  shares,  giving 
£3<}93  and  /400  respectively.  The  portion  belonging  to  the 
ordinary  shares  is  added  to  the  balance  brought  in,  increasing 
it  to  ;,i'3,i93,  but  the  founders'  shares  receive  a  distribution  of 
2S.  6d.  per  share  against  nothing  last  time  at  a  cost  of  ^375. 
Sundry  liabilities  are  up  ^10,777,  creditors  having  increased 
by  ;if6,964  to  /42,473,  and  bills  payable  by  ^2,700  to  £3,'70o. 
The  cost  of  leasehold  premises,  furniture  and  fittings  on  the 
Continent  and  in  London  has  risen  by  £/i„2-j2  to  ;^i66,357,  and 
the  value  of  property   in   Oxford   Street  is  £(^,$9%  higher   at 

•^'V/"::  0^-°^''  ^^^  ^'^'^'^  '°^  ^'.675  to  ^^17,53";.  but  ;fi,77o  less 
at  j^ 62,658  IS  due  to  the  company.  It  is  found  that  the  cost  of 
premises  in  Oxford  Circus  and  Oxford  Street,  the  enlargement 
of  the  Paris  premises  and  the  provision  of  additional  working 
capital  make  it  desirable  to  increase  the  company'?  capital,  and 
this  will  be  propo.sed  at  an  extraordinary  general  meeting. 

BRYANT   AND    MAY,    LTD. 

After  a  period  of  adversity,  this  company  seems  to  have 
turned  the  corner  in  the  year  ended  March  31,  and  its  general 
trade  increased  in  volume  to  such  an  extent  that,  in  spite  of  a 
considerable  rise  in  manufacturing  costs,  nett  profits  were 
;£ii.45q  larger  at  jf  101,616.  Including  ^ic;,358  brought  for- 
ward, the  amount  available  was  jf  10,417  up  at  ;^i  16,974,  and  in 
addition  to  paying  the  dividends  of  14  per  cent,  on  the  pre- 
ference and  6  per  cent,  on  the  ordinary  shares,  the  latter  get  a 
bonus  of  iJ  per  cent.,  leaving  ^19.774.  or  U.^i-}  more  to  be 
earned  forward.  It  should  be  noted  that  before  arriving  at 
the  nett  profit,  /25.000  was  again  charged  for  depreciation 
and  ^2,576  was  contributed  to  the  "  Brymay  "  pension  fund 
for  the  staff  which  was  inaugurated  during  the  year.      Pro- 


perty and  goodwill  account,  after  allowing  for  the  amount 
written  off,  shows  a  reduction  of  ;^S,i32  at  ;^8i2,738,  against 
which  the  reserves  stand  at  ^^310,21 5.  A  good  part  of  the  money 
received  from  the  Diamond  Match  Co.  of  America  for  the  safe 
of  the  Californian  business  a  year  ago  has  been  employed  in  the 
purchase  of  securities,  and  inve.stments  are  ;^i 75,866  up  at 
;^467,498,  mainly  in  connection  with  the  company's  business€» 
at  home  and  abroad.  Cash  as  the  result  of  these  purchases  has 
been  reduced  by  ;^i45,923  to  ;^i 3,584,  but  stocks  are  /C6,74& 
larger  at  ;^i  19,559  and  debtors  owe  ;f 7,735  more  at  ;^i22,8io, 
while  current  liabilities  are  ^29,247  higher  at  £%9,(>i)i. 

AGUAS   BLANCAS   NITRATE    CO.,   LTD. 

A  good  deal  of  the  ground  lost  in  1912  by  this  company  owing 
to  the  delay  in  completing  the  oil  installation  was  recovered 
during  the  year  ended  December  31.  Gross  profits  showed  an 
improvement  of  _^i8,i6i  at  £77,93$,  and  after  providing  for  de- 
benture in'Vrest  and  transferring  an  extra  ;f  1,000  at  ;j4,ooo  Uy 
reserve,  the  balance  available  was  ^17,201  larger  at  /'62,499. 
Out  of  this  the  dividends  on  both  preference  and  ordinary 
shares  are  restored  to  the  15  per  cent,  paid  two  years  ago,  by 
an  increase  of  2^  per  cent.,  and  ^^39,419,  or  £$,174  more,  i» 
carried  forward.  Property  account  has  been  reduced  by 
another  ;^i5,2oo  to  ..^279, 177,  the  decrease  corresponding  to  th© 
redemption  of  a  further  amount  of  debentures.  Purchase  of 
new  ground  has  risen  by  £i,02-j  to  ^^36,410,  but  an  item  of 
£<),83&  for  petroleum  installation  in  the  previous  balance-sheet 
has  now  disappeared.  Stores  are  ^^6,751  smaller  at  ;£'29,47i, 
and  stocks  of  caliche  and  iodine  come  to  ;^2,573  less  at  ;^4,764, 
but  nitrate  in  stock  is  ;i^4,i73  up  at  ^^63,845.  Debtors  hav» 
risen  by  ;f69,28o  to  ^^72,903,  against  which  ;f2i,i70  more  at 
^^39,055  is  due  on  bills  payable  and  sundry  creditors  are 
/i  1,769  larger  at  ^^42,886,  while  cash  has  dropped  by  ;^5,393  to 

.^5.831- 

SAN    LORENZO   NITRATE    CO.,   LTD. 

In  accordance  with  the  resolutions  passed  at  the  meetings  in 
November  and  December  last  the  capital  of  this  company  has 
been  reduced  to  ;^24,ooo  in  £1  shares  by  the  payment  of  £1 
per  share  to  the  shareholders  and  the  issue  of  debenture  stock 
for  a  like  amount.  Profits  for  1913  showed  a  small  decrease  at 
;^i2,756,  but  with  a  much  larger  balance  brought  forward,  the 
amount  available  was  ;£i,839  up  at  £1(1,013.  Out  of  this  £2,(if>o 
of  debentures  has  been  redeemed,  ^4,000  is  transferred  to  pro- 
vision for  stoppage,  repairs,  &c.,  as  against  ,^4,917  written  off 
machinery,  and  the  shareholders  then  get  a  dividend  of  5s.  per 
share,  or  the  same  as  a  year  ago.  The  directors  have  dis- 
continued the  "exhaustion  of  raw  material"  account,  which 
last  year  got  £3,71(1,  and  instead  have  written  off  property  the 
^2,660  representing  debentures  redeemed  by  purchase.  This 
brings  the  cost  of  the  property  down  to  ^53,650,  against  which 
there  is  a  reserve  of  ^£'24,000.  Stocks  of  nitrate  are  /8,835 
larger  at  ;f2i,i57,  but  bills  receivable  are  .1^17,436  lower  at 
^21,226,  and  cash  is  ;ff3,oi7  down  at  ^2,316,  while,  on  the 
other  hand,  bills  payable  have  risen  by  ^^6,776  to  ^29,783,  and 
sundry  creditors  are  ;^i,oo4  lower  at  ^3,491. 

STEEL    CO.    OF    CANADA,     LTD. 

The  directors  say  that  during  the  first  half  of  1913  business 
was  active  and  profitable,  but  that  in  the  second  half  there  was- 
a  serious  falling  off  both  in  volume  and  price.  Several  new 
mills,  however,  were  brought  into  operation,  and  the  nett  profits, 
after  providing  $516,084  or  $51,922  more  for  repairs,  main- 
tenance and  improvements  on  plant  and  machinery,  were 
$92,971  higher  at  $1,640,011.  liond  interest  took  a  little  more, 
and  although  the  amount  transferred  to  depreciation  fund  was 
reduced  by  $12,500  to  $137,500,  $56,738  was  written  off  plant 
at  the  Sunnyside  works,  against  nothing  a  year  ago.  After 
making  these  appropriations  and  paying  the  7  per  cent,  divi- 
dend on  the  preferred  stock,  the  balance  on  profit  and  loss 
account  was  increased  by  $34,060  to  $511,031.  With  this  addi- 
tion the  undivided  profit  stands  at  $1,571,603,  but  apparently 
the  directors  have  no  intention  yet  of  paying  any  dividend  on 
the  ordinary  stock.  Cost  of  the  works  owned  and  operated 
.was  increased  by  $937,532  to  $24,334,037,  and  investments  in 
other  companies  are  $131,937  up  at  $261,600,  against  which  the 
various  reserves  now  amount  to  $568,814.  Raw  materials  and 
finished  products  are  $1,263,390  higher  at  $5,900,744,  but  this 
is  offset  by  a  reduction  of  $1,421,655  to  $1,551,482  in  accounts 
receivable,  while  cash  is  $135,822  lower  at  $182,617.  On  the 
other  hand,  $1,200,000  was  raised  on  convertible  promissory 
jiotes,  redeemable  on  July  i  in  1915,  1916,  and  1917,  and  cur- 
rent liabilities  were  reduced  by  $947,477  to  $3,069,449.  _  The 
directors  hope  that  the  changes  just  announced  by  the  Dominion 
Government  in  the  Customs  tariff,  increasing  the  duties  on 
several  items  manufactured  by  the  company,  will  prove  bene- 
iiclal. 

POTTERIES   ELECTRIC   TRACTION   CO.,   LTD. 

With  an  increase  of  over  3,000,000  in  the  number  of  pas- 
sengers carried  during  the  year  ended  December  31  the  traffic 
receipts  were  ;^9,279  up  at  ;,f  109,925.  Revenue  from  all  sources 
was  ;^i26,59o,  and  after  providing  for  all  charges  the  nett 
-balance  was  ;^3,34o  larger  at  /38,529-  Adding  ;f  545  brought  in. 
the  available  total  was  £39,074,  out  of  which  an  exMa.  £3,000 
at  ;f  15,500  is  put  to  renewals  account,  and  after  repeating  the 
dividend  of  3^  per  cent,  on  the  ordinary  shares  and  the  transfer 
of  ^2,000  to  depreciation  and  reserve.  /;740.  or  £20^  more,  is 
left  to  be  carried  forward.  Expenditure  on  the  property  stands 
at  ^'533,035,  and  in  addition  the  company  owns  debentures  and 
shares  of  the  North  Staffordshire  Tramways  Co.  valued  at 
,/'.222,c^3,  against  which  the  reserves  amount  to  ;£'47<'6S. 
Debtors  owe  ;f40,972,  including  ;f3S,358  from  the  Northr 
Staffordshire  Tramways  Co.,  while  .^^11,371  is  due  to  creditors. 
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PUBLIC     INCOME     AND    EXPENDITURE. 

Appended   is   the   usual   Treasury  return   for   the  week  ended 
May  2  :— 


Revenue 
and  otb  r  Receipts. 


Balances    in    Exchequer    on 
April  I  — 

Bank  of  England  

Bank  of  Ireland 


Revenue. 


Cu  toms   

Excise   

Estate,  &o.,  Duties  

Stamps 

Land  Tai  and  House  Duty 
Property  and  Income  Tax. 

Laid  Value  Duties 

Post  Offios   

Crown  Lands 

Keceipts     from     Suez     Canal 

Sliares  and  Sundry  Loans 
Miscellaneous 


Revenue   

Total,  including  Balance 
Other  Receipts. 
Repayment  of   advances    for 
bullion 


Total . 


Expenditure 
AND  other  Issues. 


Estimate 

for  the 

year 

1914-15. 


Total  Receipts 

into  toe 

Exchequer  from 

April  I,  1914,  to 

May  2,  1914 


35.333.000 

39,650,000 

28,8co,oco 

9,900,000 

2,700,000 

56,550,000 

725,000 

31,750,000 

530,000 

l,37o,oco 
2,130,000 


Tot  •!  Receipts 

into  the 

Exchequer  from 

^pril  I,  1913,  to 

May  3.  1913. 


9,349,052 
1,085,467 


10,434.519 


209,455,000 


2,830,000 

3,8jo,ooo 

2,657,000 

791,000 

soo.t  00 

4,196,000 

10,000 

2,270,000 

50,000 


359.134 


17.183,134 


27.617.653 


30,000 


27.6ty,6s3 


£ 

5-389.135 
940,023 


6,329,160 


3,074,000 

3,106,000 

2,894,000 

934.000 

240,OCO 

4,609,000 
52.000 

2,200,000 
50,000 


508,157 


17.667,157 


23.996,317 


24,196.317 


Estimate 
for  the 

year 
1914-15 


Total  Issu 
out  of  the  Ex- 
chequer to  meet 
payments  from 
April  I,  1914,  to 

May    2,  1914 


KXPENDITURE. 

National  Debt  Services 

Road  Improvement  Fund 

Pdyraents  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure 


Other  Issues. 

For  Advances  for  i^ullion  . 

For  Advances  for  Interest  on 
Exchequt  r  Bonds  under  the 
Capital  lixpenditure(.Money) 
Act,  1904   

Under     Telephone    Transfer 


Act,  i9'3.. 
elej 


Under  Telegraph  (Money,  Act 
1913 

Under  Land  Registry  (New 
Buildings)  Act,  1900 

Old  Sinking  Fund,  1907-0, 
issued  under  Section  9  of 
the  Finance  Act,  1908  ... 

Old  Sinking  Fund,  1910-it- 

Issued  under   the  Finance 

Ac  ,  r9ii— Section  i6(i)(i') 


Balances  in 
Exch'q'r— 
Bank      of 

England 
Bank       o 

Ireland 


1914. 

May  2 

7.390,72014,892,423 


846,050 


1913. 
May  3 

£ 


741,602 


23,500,000 
1,545,000 

9,885,000 

1,706,000 
172,567,000 


Total  Issues 
out  of  the  Ex- 
chequer to  meet 
payments  from 
April  I,  1913,  to 
May  3,  1913. 


209,203,000 


£ 
4,362,439 
41,063 

190,000 

238,824 
14,128,100 


18,960,426 


30,457 


400,000 


£ 

4.4J3.41I 
34,994 

180,000 

238,330 
13,212,100 


18,088,83s 
200,000 

30.457 
200,  oco 

5.0:0 
18,000 
20,000 


19,410,883 


8,236,770 


27,647,653 


18.562,292 


5.634.025 


24.196,3  7 


Memo.— Treasury  Bills  outstanding  on  May  2,  1914;- 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


jr5,ooo,ooo 

8,000,000 


Total. 


Treasury,  May  4,  1914. 


Santa  Rita  Nitrate  Co.,  Ltd. — Although  this  company's 
maquina  worked  for  the  full  year  as  against  nine  months  in 
igi2,  gross  trading  profits  were  ;,f4,74i  down  at  ^^18,614.  De- 
ducting London  office  charges  and  adding  ;Ci3,32i,  or  £<),'6g 
more,  brought  forward,  the  available  balance  was  ^^4,883  larger 
at  ;f28,204.  Out  of  this  a  dividend  of  10  per  cent,  is  again 
paid,  and  ;^io,550,  as  against  nothing,  is  placed  to  reserve* 
leaving  ^5,667  less  at  £7,6^4  to  be  carried  forward.  Property 
account  has  been  reduced  to  the  round  j^ioo,ooo  by  taking 
,^26,657  from  reserve,  and  another  ;f4,o7o  has  been  written  off 
for  replacements  out  of  that  fund,  which  will  now  amount  to 
;/fi5,ooo.  Stocks  are  ^14,216  smaller  at  ^15,470,  and  stores 
and  sundry  debtors  both  show  small  decreases  against  a  re- 
duction of  £6,3$!  at  ;^io,i93  in  creditors,  while  cash  has 
risen  by  ;^ii,2i6  to  ;f  12,289. 

Benger's  Food,  Ltd. — There  was  a  further  increase  in  the 
sale  of  Benger  products  during  the  year  ended  March  31,  partly 
hecause  a  large  number  of  unexecuted  orders  were  carried  for- 
ward and  included  in  the  present  sales  owing  to  the 
temporary  interruption  of  supplies  a.  the  end  of  the  previous 
year.  Trading  profits,  accordingly,  were  ;,f6,249  higher  at 
j^5q,509,  and  with  ;^7,o58  brought  in  gave  an  available  total  of 
;£66,';67  or  ^6,009  more.  Out  of  this  ;fi7,5oo  is  again  trans- 
ferred to  reserve  and  ^'1,500  more  at  ;^3,5oo  is  placed  to  adver- 
tising and  extension  of  business  account,  after  which  the  divi- 
dend is  increased  by  3d.  to  2s.  3d.  per  share,  and  ;^i,384  more 
at  ;£8,442  is  carried  forward.  Goodwill  accounts  for  no  less 
than  ;f 377,630  of  the  paid-up  capital  of  ^f 400,000,  so  that  the 
reserve  of  ;^i42,5oo  is  none  too  big.  Investments  have  risen  by 
;f  10,989  to  ;,^i6i,974  and  cash  is  £y,8g4  up  at  j^22,3o8,  while 
sundry  liabilities  are  ;^2,o45  higher  at  ;^8,570. 


COMPANY  MEETINGS. 


TRUST  AND   AGENCY   COMPANY  OF 
AUSTRALASIA. 

The  53rd  annual  general  meeting  of  the  Trust  and  Agency  Co. 
of  Australasia,  Ltd.,  was  held  on  Thursday  at  Cannon  Street 
Hotel,  Mr.  Francis  A.  Bevan,  the  chairman,  presiding. 

The  Secretary  (Mr.  C.  H.  M.  S.  Bright)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  that  the  report  was  the  best  the  board  had 
been  able  to  present.     The  result  of  the  year's   working  had 
been   a   profit   for  the   12   months  ended   December   31    last  of 
nearly    ;fio,ooo    more    than    that    of    the    previous    year.    It 
amounted  to  ^^128,150,   as  compared  with  ^^118,764  last  year. 
This  would  enable  them  to  pay  a  dividend  of  15  per  cent,  for 
the  year,  as  compared  with  12^  per  cent,  last  year;  to  carry 
;{^i3,ooo  to  reserve,   as  against  £12,000;  and  to  make  up  the 
reserve   fund  to  ;^2oo,ooo.      Therefore  he  thought  he  v/as  not 
wrong  in  his  estimate  when  he  told  them  last  year  that  the  board 
looked  forward  with  confidence  to  the  working  of  the  year  now 
past.     So  far  as  he  could  see,  the  working  of  the  current  year 
would  prove  a  very    profitable   one.      If    they    looked    at    the 
accounts,  shareholders  would  find  that  the  debenture  stock  had 
gone  up    by  more  than   ;^ioo,ooo.     Their   large  issue  of   pre- 
ference    stock     had     enabled     the     directors     to     issue     more 
debenture  stock,  and  he  was  glad  to  say  that  all  the  debenture 
stock  they  were  able  to  issue  had  been  taken  up,  and  all  expenses 
in  connection  with  it  had  been  paid  out  of  the  year's  profits. 
The  terminable  debentures  had  again  decreased  by  more  than 
;fi4,ooo,  so  that  their  liability  on  these  terminable  debentures 
was  now  only  ^^67,825,  which  he  thought  was  very  satisfactory, 
because  years  ago  they  used  every  six  months  to  have  seriously 
to  consitler  at  what  rate  they  would  be  able  to  renew  the  deben- 
tures that  were  falling  due.      Now  that  state  of  things  had 
almost  come  to  an  end,  and  they  had  the  perpetual  debenture 
stock.     The  only  other  large  difference  was  in  the  bills  payable, 
and  that  was  merely  a  matter  of  account.     Instead  of  having  to 
P*y  £'^9tOoo>  the  bills  payable  in  the  present  accounts  were 
only  ;^io,ooo.     The  item    "  property  foreclosed  on,   ;^ 70,605," 
related  entirely  to  properties  in  Australia,  and  this  year  these 
properties  seemed  to  be  improving,  so  that  in  course  of  time, 
although  not  immediately,  they  hoped  that  that  item  would  be 
wiped  out.     At  the  same  time,  it  was  quite  possible,  owing  to  the 
state  of  things  in  Argentina,  that  they  might  have  to  foreclose 
on  properties  there.     Therefore  that  amount  might  possibly  in- 
crease, but  it  was  not  an  item  that  gave  them  the  least  anxiety. 
It  was  only  a  question  of  time  as  to  when  the  securities  were 
realisable.     No  doubt  the  shareholders  had  had  their  attention 
drawn  to  the  state  of  things  in  Argentina  during  the  past  year. 
Money  had  been  very  tight  there,  but,  so  far  as  the  company 
were  concerned,  there  seemed  to  be  no  cause  for  anxiety.     The 
company's  operations  were  strictly  confined  to  broad  acres    and 
not  to  towm  properties.      Their  operations  were  based  upon  the 
productive  power  of  the  property  upon  which  they  were  asked  to 
lend.     They  never  lent  more  than   50  per   cent,  of  their  ovim 
valuation,  and  generally  a  great  deal  less,  so  that  there  was  a 
very  large  margin  in  the  case  of  a  fall  in  the  value  of  property. 
It  was  probable  that  a  good  many  properties  would  be  offered 
for  sale  under  foreclosure,  and  from  the  result  of  these  sales 
they  would  be  able  to  judge  what  the  fall  in  values  had  been. 
Generally  speaking,  land  values  in  Argentina  were  below  those 
current  in  other  new  countries,  and  there  could  be  no   doubt 
that   Argentina    had    exceptional    advantages    in    its    fertility, 
climate,  and  accessibility  to  markets.     The  railway  service  was 
very  good    and  had  helped  the  development  of  the  country  enor- 
mously.    In  these  circumstances,  they  could  face  with  equani- 
mity any  temporary  fall  in  the  values  of  land.     Therefore,  he 
thought  it  was  very  clear  that  they  did  a  very  wise  thing  when 
they  went  to  Argentina.     Had  they  continued  to  lend   money 
only  in  Australasia  they  would  not  have  been  in  nearly  such 
happy  circumstances  as  they  were  that  day.     In  conclusion,  he 
moved  the  adoption  of  the  report. 

Lord  Kinnaird  seconded  the  resolution,  which  was  carried. 


Consolidated  Gas  Electric  Light  and  Power  of  Baltimore. — 
Nett  earnings  for  March,  $256,()05 ;  decrease  $11,484.  Aggre- 
gate nett  earnings  from  July  i,  $2,336,909;  decrease  $117,957. 

A  branch  of  the  London  and  South-Western  Bank,  Ltd.,  has 
been  opened  at  70,  High  Street,  Bromley,  Kent,  to  be  known  as 
the  Bromley  (Kent)  Branch. 

More  Country  Motor-Bus  Services. — On  Sunday  next  the 
London  General  Omnibus  Co.  will  recommence  running  its 
special  Sunday  service  from  the  Elephant  and  Castle  to  Epping 
Town  (lod.)  and  the  daily  service  from  Barking  to  Cranbrook 
Park  will  be  extended  to  Chigwell  Row  on  Sundays  (4^.).  Both 
routes  lie  through  some  of  the  choicest  scenery  of  Epping 
Forest.  From  the  same  date  the  daily  service  from  Maiden- 
head to  Slough  will  be  extended  on  Sundays  to  Burnham 
Beeches,  vid  Stoke  Poges,  Farnham  Royal,  and  Farnham  Com- 
mon. The  fare  charged  will  be  gd.,  and  passengers  can  join 
the  'bus  at  Slough,  where  it  connects  with  the  Windsor  Castle 
service  from  Hounslow  Barracks  Underground  station.  In  this 
connection  a  useful  innovation  has'  been  made  on  the  London 
United  Tramway  system  by  the  issue  of  through  tickets  to  the 
Windsor  service.  These  tickets  are  available  for  interchange 
at  the  Bell,  Hounslow,  typical  fares  being  Hammersmith  or 
Shepherd's  Bush  to  Windsor  lod..  Young's  Corner  to  Windsor 
gd.,  and  Kew  Bridge  to  Windsor  8d. 
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BURMA     CORPORATION,    LIMITED. 

No.  I,  LONDON  WALL  BUILDINGS, 

LONDON.  E.G., 

5th  May,  1914. 
Dear  Sir  (or  Madam), 

I  am  directed  to  inform  you  that  with  the  approval  of  a 
large  majority  of  the  Shareholders,  and  in  order  to  provide 
Working  Gapital  for  the  Company,  the  nominal  Capital  of  the 
Company  has  now  been  increased  to  ;^i,ooo,ooo.  A  contract  has 
been  entered  into  for  the  subscription  of  100.000  Shares  at  par, 
thus  making  the  total  Capital  of  the  Company,  issued  or  under 
contract,  ;f  757,410,  and  a  call  has  been  given  on  200,000  Shares,  at 
par,  for  a  period  of  from  ii  to  18  months. 

The  Directors  of  the  Company  now  consist  of  Messrs.  H.  C. 
Hoover,  R.  Tilden  Smith,  F.  A.  Govett,  R.  Oilman  Brown, 
Theodore  J.  Hoover  and  Dr.  E.  Heberlein. 

The  Technical  Committee  comprises  Messrs.  R.  Oilman 
Brown,  Theodore  J.  Hoover  (alternate  A.  F.  Kuehn),  and 
Dr.    E.   Heberlein. 

BAWDWIN    MINES. 

As  you  are  aware,  these  Mines  are  the  property  of  the  Burma 
Mines,  Limited.  Under  the  arrangements  initiated  last  Autumn, 
this  Corporation  has  acquired  the  majority  of  the  Debenture 
Capital  and  97.2  per  cent,  of  the  issued  Share  Capital  of  the 
Burma  Mines,  Limited.  This  Corporation  also  has  the  option  to 
acquire  a  further  interest  in  the  Burma  Mines,  Limited,  and  a 
portion  of  the  Working  Capital  now  being  provided  is  for  this 
purpose. 

The  development  work  on  the  Bawdwin  Mine  from  the  China- 
man Tunnel  and  the  Vertical  Shaft  during  the  past  eight  months 
has  disclosed  very  large  bodies  of  ore,  although  a  comparatively 
small  portion  of  the  ore-bearing  area  has  so  far  been  exploited. 

With  regard  to  the  statements  made  at  the  last  meeting  of  the 
Burma  Mines,  Ltd.,  as  to  the  difficulties  in  treatment  of  the  ore, 
these  have  now  been  overcome  through  the  distribution  of  some 
7,000  tons  of  ore  amongst  European  smelters,  and,  as  the  result, 
large  contracts  at  very  remunerative  prices  have  been  offered 
the  Company  for  its  purchase  for  shipment  to  Europe,  as  shown  in 
the  extract  taken  from  the  summary  of  the  Technical  Committee. 
Investigations  of  special  methods  of  treatment  are  also  in  hand, 
from  success  of  which  a  higher  range  of  profits  could  be  obtained. 

In  addition  to  this  shipping  ore,  more  recent  developments  in 
the  Chinaman  Section  have  disclosed  a  large  body  of  concen- 
trating ore.  Furthermore,  an  important  body  of  high-grade  copper 
ore  has  been  developed  at  the  Vertical  Shaft — in  addition  to  the 
lead-zinc  ores  on  the  Burman  Lode  in  that  section. 

The  following  extracts  from  the  Report  of  the  Technical 
Committee  set  out  the  result  of  recent  development  in  more 
detail : — 

SUMMARY     OF    DEVELOPMENT    RESULTS    TO 
DATE. 

"  Developments  to  date  indicate  ore  shoots  of  following  size 
and  metal  contents : — 


Gross 

Value 

ptr  Ton. 


Burman  Lead  -  Zinc  Ore- 
bofly 

Shan  Copper  Ore-body 

Cliinaman  Load- Zinc  Ore- 
body  

Chinaman  Zinc -Lead  Ore- 
body 

Various  Ore-bodies 


Tons  per 
100    It. 
depth. 

Silver 
oz. 

Lead 

Zinc 

•A 

Copper 

4,755 
35,000 

37.0 
7.8 

33.0 

16.0 

15.4 

296,940 

17.5 

24.3 

14.2 

— 

245,300 
not 

23.6 
estim 

26.0 
atod. 

29.8 

- 

£  8.  d. 
13  0  0 
10  12    0 

9    1    7 

13  12    1 


"Total  =  576,995  tons  of  a  gross  value  of  about  ^6,465, 000 
per  100  ft.  of  depth. 

"  The  profit  value  does  not  follow  from  the  gross  value,  but 
purely  from  metallurgic  considerations. 

TONNAGE    OF    ORE    IN    SIGHT. 

"  It  is  impracticable  at  the  present  moment  to  make  any 
estimate  of  the  tonnage  of  ore  in  sight.  It  would  not  seem  too 
much,  in  view  of  the  102  ft.  Level  Crosscut  being  in  ore  of 
the  same  character  as  that  on  the  Chinaman  171  ft.  Level  and 
of  the  various  rises,  and  further  in  view  of  the  Vertical  Shaft 
having  proved  an  ore-body  at  a  depth  of  240  ft.  lower  than  the 
Chinaman  Tunnel,  to  assume  a  total  vertical  extension  of  200  ft. 
Or,  upon  this  hypothesis  a  total  of  1,154,000  tons  of  ore, 
which  may  be  classified  as  reasonably  assured. 

"  The  Tiger  Tunnel  will  enter  the  ore-body  at  about  500  ft, 
below  the  Chinaman  Tunnel  and  would  thus  give  between 
500  ft.  and  800  ft.  Vertical  extension  of  backs  above  its  horizo". 


If    the    ore-bodies    extend    to    thi»    depth    with     the    sam* 
cross-sectional  area,  the  total  tonnage  indicated  would  be,  say, 
3,300,000  of  tons,  and  it  must  be  borne  in  mind  that  this  does 
not  take  into  account  any  lateral  extension  beyond  the  present 
limits  of  known  ore-bodies  or  the  discovery  of  new  ones,  par- 
ticularly between  Chinaman  and  Vertical  Shaft  sections." 
The    Technical    Committee    consider  that  the  time  has  now 
arrived  for  the  systematic  equipment  of  the  property  with  a  view 
to  large  production,  and  they  recommend   that   the  programme 
to  this  end  should  be  divided  into  two  portions  : — 

(a)  To  make  immediate  additions  to  railway  rolling 
stock,  mining  equipment.  Sec.,  by  which  the  ore  shipments 
will  be  increased  up  to  between  3,000  and  5,000  tons  a 
month.  In  addition,  it  is  expected  that  the  present  lead 
smelting  plant  can  be  supplied  with  either  the  lead  slags  or 
lead  concentrates,  or  that  it  can  be  altered  so  as  to  smelt  the 
copper  ore.  The  earnings  from  these  operations  should  con- 
tribute very  materially  to  the  Company's  resources. 

{b)  An  extended  programme  over  a  period  of  from  two  to 
two  and  a-half  years,  involving  the  construction  of  the  Tiger 
Tunnel  to  open  the  ore-body  at  a  further  depth  of  500  ft.,  the 
erection  of  a  hydro-electric  power-plant ;  further  equipment 
and  re-alignment  of  the  railway ;  erection  of  concentration 
plant,  &c.  It  is  anticipated  that  with  these  works  completed 
the  Mine  should  be  in  a  position  to  produce  in  the  neighbour- 
hood of  300,000  tons  of  ore  per  annum.  The  anticipated 
profits  are  given  by  the  Technical  Committee  as  under  : — 

"  Considering  the  extraordinary  gross  value  of  these  ores 
there  lies  a  wide  field  for  expansion  of  profits  by  the  develop- 
ment of  special  metallurgical  methods  for  the  recovery  of  the 
metals,  and  it  is  yet  too  early  to  make  any  positive  statement 
as  to  what  ultimately  can  be  done  in  this  direction.  On  the 
other  hand  the  Company  has,  during  the  past  few  months^ 
shipped  7,488  tons  of  ore  to  Europe.  This  ore  has  beea 
distributed  to  various  smelters,  and  as  a  result,  the  Company 
is  now  able  to  enter  contracts  for  the  sale  of  large  tonnages  ot 
ores  upon  which  a  positive  basis  of  calculations  can  be  made. 

"The  shipment  of  the  average  grade  zinc-lead  ore,  without 
any  attempt  at  handpicking,  namely,  of  a  grade  of  30  per 
cent,  zinc,  26  per  cent,  lead  and  23  oz.  silver,  will  show  a 
profit  of  from  £2  to  £2  los.  per  ton  of  ore  with  combined 
metals  at  ^■39.  From  experience  it  appears  that  by  hand- 
picking  the  ore,  the  grade  may  possibly  be  raised  to  34  per 
cent,  zinc,  24  per  cent,  lead,  and  24  oz.  of  silver,  this  being; 
the  average  grade  hitherto  shipped.  In  such  a  case  the  profit 
would  work  out  about  los.  higher  or  from  £2  los.  to  £3  per- 
ton.  A  rise  of  £1  in  the  combined  price  means  an  addition  to. 
profits  of  about  4s.  per  ton. 

"The  lead-zinc  ores  must  be  concentrated  locally,  prior 
to  shipment.  This  ore  is  of  higher  average  grade 
than  that  of  Broken  Hill,  and  of  much  the  same  generalt 
metallurgical  character,  so  that,  considering  the  more 
economical  working  conditions  than  at  Broken  Hill,  it  would 
not  seem  out  of  place  to  take  Broken  Hill  profits  as  a  basis,  in 
which  case  the  profit  per  ton  should  be  about  £2  with  combined 
metal  prices  at  ^'39." 

"The  copper-silver  ores  can  be  smelted  locally,  but  it  is  too. 
early  yet  to  consider  what  equipment  will  be  necessary  for 
this  purpose.  Ore  of  this  grade  (7.8  oz.  Ag,  15%  Cu)  should 
yield  a  profit  of  over  £3  a  ton. 

"  The  above  estimated  profits  per  ton  applied  to  the  quanti- 
ties of  ore  indicated  by  development  show  from  ;f  1,000,000  to- 
;f  1,325,000  profit  per  100  ft.  extension  in  depth. 

"  A  refinement  of  metallurgical  methods  with  experience  and 
experiment  is  expected  to  materially  increase  these  profits." 

MOHOCHANG    MINES. 

This  Corporation  has  acquired  90  per  cent,  of  the  Company 
owning  these  mines,  which  are  situated  some  20  miles  to  the 
north  of  the  Bawdwin  Mines.  There  are  extensive  ancient 
workings,  with  showings  of  ore  of  the  same  character  as  that  at 
Bawdwin,  and  a  considerable  amount  of  slags  from  the  ancient 
smelters.  A  small  furnace  has  been  erected  and  is  now  producing 
lead  from  these  slags,  and  systematic  development  work  is  now 
being  undertaken. 

GENERAL. 

The  Summary  by  the  Technical  Committee  upon  the  position, 
and  their  recommendations  vnrith  regard  to  the  Bawdwin  Mines,  is. 
enclosed  herewith. 

By  Order  of  the  Board, 

D.  ANDERSON. 

[Advt.]  StcrtUry, 
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In  Demy  8vo,  with  RED  Cloth  Cover, 


THE  ONLY  COMPLETE 
BOOK  PUBLISHED  DEALING 
WITH  THE  OIL  INDUSTRY. 


THE  OIL  AND  PETROLEUM  MANUAL  contains  par- 
ticulars of  over  780  Companies,  followed  by  Lists  of  1,550 
Directors,  341  Secretaries,  and  163  Consulting  Engineers,  Managers, 
Agents,  &c.,  with  their  addresses  and  names  of  the  Companies  with 
which  they  are  connected. 

Details  of  Information  CiVen. 

THE  PARTICULARS  given  of  each  Company  include  the 
Directors  and  other  ofhcials,  date  established,  location  of  property, 
purchase  consideration,  royalties  payable,  number  of  wells  sunk,  output, 
and  description  of  work  in  progress.  Capital,  if  offered  to  the  public, 
calls,  dividends,  and  financial  pogition  as  disclosed  by  accounts,  also 
latest  price  of  shares. 

To  be  obtained  from  all  Booksellers,  or  direct  from  the  Editor 
and  Publisher, 

WALTER    R.    SKINNER, 

I3t  Clements  Lane,  London.  E.G. 

Tel.  Address  :   "  Capitalist.  London."  'Phone  :    1323  Avenue. 


Texas  Land  and  Mortgage  Co.,  Ltd. — During  the  year 
ended  March  31  loans  on  mortgage  were  increased  by  ;^2o,i62 
to  ^£791, 090,  against  which  there  are  small  increases  in  the  4 
per  cent,  debenture  stock  and  debentures,  and  a  rise  of  ;fi  1,490 
to  ;£73,238  in  deposit  receipts.  Profits  were  ;£2,324  higher  at 
j^3i,3oi,  and  after  paying  the  usual  dividend  of  10  per  cent., 
the  bonus  is  increased  from  5  per  cent,  to  6.  Out  of  the  re- 
mainder ;^3,ooo  is  added  to  reserve,  making  it  ;^i6o,ooo,  and 
;£2,ooo  is  again  set  aside  to  provide  for  depreciation  of  the  re- 
serve fund  investments,  leaving  .^3,469  to  be  carried  forward, 
as  against  £'i,s(>9  brought  in. 

F.  Reddaway  and  Co.,  Ltd. — Profits  for  1913,  after  provid- 
ing for  depreciation  of  investments,  &c.,  amounted  to  ;£37,6i4, 
of  which  £s,9(>9  was  deducted  for  depreciation  of  mills, 
machinery,  &c.,  and  ;^ii,oo2  for  debenture  and  other  interest, 
leaving  a  balance  of  ;/^20,642.  With  ;^2,347  brought  in,  the 
available  total  was  ;^22,989,  out  of  which  the  preference  divi- 
dend is  paid,  jf  10,000  is  transferred  to  reserve,  and  ;^3,o56 
carried  forward.  The  debenture  stock  has  been  reduced  during 
the  year  to  ;^i03,645  by  the  redemption  of  £fi,(>2$,  while  reserve 
figures  for  ^Ti  15,000,  against  a  paid-up  capital  of  ;£3i4,720. 
Creditors  amount  to  ;^98,386,  and  on  the  other  side  invest- 
ments  come  to  ;^i6o,782,  and  book  debts,   bills,  cash,  &c.,   to 

W.  and  a.  McArthue,  Ltd. — After  reserving  ;f  500  as  against 
;^i,ooo  for  discounts  and  doubtful  debts,  nett  profits  for  the 
year  ended  January  31  amounted  Xj  ;f29,840,  or  £'iyj  less. 
Various  charges  having  been  met,  the  available  total,  including 
;/^i,342  more  at  ;^2,86q  brought  in,  showed  an  increase  of  £i,3i() 
at  ;^i7,2g4,  out  of  which  the  dividend  is  raised  by  ^  per  cent, 
to  4  per  cent,  and  the  usual  ;^7,ooo  is  transferred  to  reserve, 
leaving  ;^88i  more  at  £i'So  to  be  carried  forward.  With  the 
present  addition  the  reserve  account  comes  to  ^^26,000,  against  a 
property  account  of  ;f8i,464  and  a  goodwill  account  of  ^66,440. 
Investments  have  risen  by  jf6,8og  to  ^^20,735,  stock  is  ;^6,i9o 
higher  at  ^^228, 126,  and  debtors  owe  ;^i,675  more  at  ;^ioo,o2i, 
but  cash  has  been  reduced  by  ^^7,521  to  £5,956,  while  sundry 
-rreditors  are  practically  unchanged  at  ;^89,459. 


THE  NORTHERN  ASSURANCE  COMPANY 
LIMITED. 

Established  1836. 

London:  1,  Moorgate  Street.      |       Aberdeen:  1,  Union  Terrace, 

Accumulated  Funds,  ;f8,253,939. 

The  SEVENTY-EIGHTH  ANNUAL  GENERAL  MEET- 
ING of  this  Company  was  held  within  their  bouse  in  Aberdeen 
on  Wednesday,  the  6th  May,  1914.  when  the  Directors'  Report 
was  presented. 

The  following  is  a  summary  of  the  report  referred  to  : — 
FIRE   DEPARTMENT. 

The  PREMIUMS  received  last  year  amounted  to  ;^l,26O,037, 
showing  an  increase  of  ;f  15,573  in  comparison  with  those  of  the 
previous  year. 

The  LOSSES  amounted  to  ;f 648,383,  or  51.5  per  cent,  of  the 
premiums. 

The  EXPENSES  OF  MANAGEMENT  (including  commission 
to  agents  and  charges  of  every  kind)  came  to  ;f  472,296,  or  37.5  per 
cent,  of  the  premiums. 

LIFE  DEPARTMENT. 

ASSURANCE  BRANCHES.— During  the  year  1,197  Policies 
were  issued  for  new  assurances,  amounting  in  the  aggregate  to  the 
sum  of  /440,640.  These  new  assurances  yielded  annual  premiums 
amounting  to  ;^1 7,577,  and  single  premiums  amounting  to 
;f  1,505. 

The  TOTAL  INCOME  of  the  year  from  premiums  was 
;f291,416,  and  from  interest  ;f  159.238  (less  Income  Tax). 

The  CLAIMS  amounted  to  ;f275,597. 

The  EXPENSES  of  MANAGEMENT  (including  commission) 
were  limited,  in  the  Life  Accounts  to  10  per  cent.,  and  in  the 
Endowment  Account  to  5  per  cent,  of  the  premiums  received. 

ANNUITY  BRANCH.— The  sum  of  /37.388  was  received  for 
annuities  granted  during  the  year. 

The  whole  FUNDS  of  the  Life  Department  now  amount  to 
;f5,374.169. 

ACCIDENT   DEPARTMENT. 

The  PREMIUMS  received  last  year  were  /54.021  in  the 
Employers'  Liability  Section,  £6,7(>5  in  the  Accident  Section,  and 
^24.216  in  the  General  Section. 

The  report  having  been  unanimously  adopted  it  was  resolved  : 
That  the  total  amount  to  be  distributed  amongst  the  Shareholders 
for  the  year  1913  be  ;f  127. 125.  being  interim  dividend  of  3s.  per 
share  (less  Income  Tax)  and  final  dividend  of  4s.  per  share  (less 
Income  Tax)  and  bonus  of  2s.  per  Share  (less  Income  Tax) . 

London  Board  of  Directors. 


Colonel  Robert  Baring. 
H.  Cosmo  O.  Bonsor,  Esq. 
Lawrence  E.  Chalmers,  Esq. 
Ernest  Chaplin,  Esq. 
Alex.  Heun  Goschen,  Esq. 
Henry  Charles  Hambro,  Esq. 
Wm.  Egerton  Hubbard,  Esq. 


Rt.     Hon.     Frederick     Huth 

Jackson. 
Cecil  Lubbock,  Esq. 
Charles  James  Lucas,  Esq. 
Rt.      Hon.     Viscount    Milner, 

G.C.B..  G.C.M.G. 
Rt.   Hon.  Sir  Algernon  West, 

G.C.B. 


Secretary. — H.  Gayford. 
FIRE  Department.!?.  R.  Jeffery,  Home  Superintendent. 
(J.  H.  Dixon,  Foreign  Superintendent. 
Life  Department. — H.  Foot,  Actuary. 

Accident  Department. — W.  E.  Trenam,  Superintendent. 

General  Manager  of  the  Company. — H.  E.  Wilson. 

Copies  of  the  report,  with  the  whole  accounts  of  the  Company 
for  the  year  1913,  may  be  obtained  from  any  of  the  Company's 
offices  or  agencies. 

Angela  Nitrate  Co.,  Ltd. — With  a  reduction  of  20,400 
quintals  to  308,600  quintals  in  the  quantity  of  nitrate  manu- 
factured during  the  year  ended  December  31,  the  gross  profits 
were  ;f5,7i7  smaller  at  ;^2i,o83,  and  after  providing  for  London 
office  expenses,  &c.,  the  nett  balance,  including  ;fi,46o  brought 
forward,  was  ;f5,945  down  at  ;^i9,5iS.  Of  this  ^4,000,  or 
;f2,5oo  less,  is  added  to  reserve,  and  the  dividend  is  cut  down 
from  25  per  cent,  to  20,  leaving  £^,$1$  more  to  be  carried 
forward.  There  is  not  much  change  in  the  balance-sheet,  but  it 
may  be  noted  that  the  reserve,  including  the  present  transfer 
from  revenue,  will  stand  at  ;^25,500,  as  against  the  property 
account  of  ;^7o,373. 

West  Coast  of  America  Telegraph  Co.,  Ltd. — The  cable 
sections  of  this  company  were  interrupted  for  a  period  of  114 
days  in  1913  by  earthquakes,  which  not  only  adversely  affected 
the  revenue,  but  materially  increased  the  expenses.  Owing, 
however,  to  the  readjustment  of  the  international  traffic  propor- 
tions, the  receipts  were  sufficient  to  pay  expenses  and  the  deben- 
ture interest,  but  neither  the  interest  on  the  income  bonds  nor 
the  dividend  of  2^  per  cent,  on  the  shares  can  be  repeated,  while 
nothing  is  put  to  general  reserve  compared  with  ^'5,000  a  year 
eCgo,  and  even  so  the  balance  carried  forward  is  only  £(>o  up 
at  £"^10.  Cable  in  stock  has  been  increased  by  ;^6,oS4  to 
^■10,729,  against  which  there  is  «  new  item  of  ;^5,373  for  bills 
payable. 


May  9,  1914. 


Zhc  Jnvestots'  IRevtew. 


691 


FOUNDED 
1848. 


CHIEF  OFFICE  :  St.  Mildred's 
House,  Poultry,  London,  E.C- 


Extract  from  the  65th  Report  of 

the  Directors  on  the  operations  of 

the  Society  for  the  twelve  months 

ending  31st  December,  1913. 

POLICIES  ISSUED  6,668  for  £2,426,883 
NEW  PREMIUMS  (1913)  ...  £107,745 
ANNUAL  INCOME     ...       £1,477,839 

ASSETS   £10,655,591 

TOTAL  PAYMENTS  UNDER 
POLICIES     £30,446,963 


Founded  In  the 
first  half  of  the 
last  century,  the 
GRESHAM  has 
paid  in  Claims 
and  Bonuses  over 
£30,000,000,  and 
n  o  »f  holds  as 
security  for  Policy- 
holders funds 
amounting  to  over 
£10,600,000. 


SPECIAL  FEATURES. 

1.  Guaranteed  Income  Policies. 

2.  Endowment  Assurances  with  guar- 

anteed   Premium   reductions   and 
Options  at  maturity. 

3.  Pension     Policies     with     Optional 

Pension  Age. 

4.  Immediate  Annuities  with    Return 

of  Purchase  Money. 

5.  Children's  Educational  Policies. 

6.  Life    Assurance    with    or    without 

Medical  Examination. 


QRESHAM     LIFE    ASSURANCE 


SOCIfcTY,     Limited. 

ALEX.  UWSON,  Manager  and  Secretary. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— ^i  Old  Broad  Street,  E.C, 

Subscribed  Capital         £1,276,747    10    0 

Paid  up        648,392    10    O 

Uncalled,  including  Resei^e  Liability         ,.  728,356       0    O 

Reserve  Fund  and  Undivided  Profits         ..  296,071      11     2 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

OD  application,  and    Banking    Business   of   every  description   conducted 

with  Australia. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Ikcorporated  18S0. 

Authorised  and  Issued  Capital,  £6,000,000. 
Paid-up  Capital,  £"2,000,000;  Reser\*e  Fund,  £1,930,000;  together    ]f3.93o.o<>o 

Reserve  Liability  of  Proprietors 4,000.000 

Total  Capital  and  Reserves £7.930,000 

HEADOFFICEi         -        .        -        71 ,  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REM  ITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  maybe  ascertained 
on  application. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  In  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London. 


Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 

Messrs.  Sells,  Ltd., 

302,  Shaughnessy  Buildings, 

McGiil  St,  Montreal. 


Particulars  of 

EVERY  OIL  COMPANY 
IN    THE    WORLD 


in    the    shares    of     whicli    there    is    a 
market    in    London,    are    given    in    the 

1914  (5th  Edition)  of 


OIL  HANDBOOK 

Price   28.   nett;   Post   free   2s.   4d. 

Now  Ready. 

Exf'rfssiofts  of   ohinion   as   to    the    prospects    of 
Companies  are  given. 


Address  the  Publisher,  The  Firuncial   Times, 
72,  Coleman  Street,  London,  E.C. 
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THE  PECOL  OIL  COMBINE 

Founded  on  Co-Partnership  lines  to  drill  27,840  acres  (43  square  miles)  of  Petroleum 
Lands  in  the  Pecos  Valley,  Eddy  County,  U.S.A.  Reported  by  numerous  experts  to  be  rich 
in  Oil.  A  Combination  of  Oil  Companies  whose  development  work  will  be  carried  out  by 
one  Drilling   Company.      Each   of    the    Companies    is    moderately   capitalised    and    has 

Petroleum  Drilling  Rights  over  960  acres. 

The  purchase  consideration  consists  solely  of  fully-paid  shares  in  the  Companies. 

Combined  Capital    -    £435,000. 

£191,000  will  ba  the  amount  available  for  Working  Capital  and  Reserve  from  the  proceeds  of  Shares  and  RoyaIt>-  Certificates  of  /5 
each,  which  will  entitle  the  holders  to  a  proportionate  share  of  tlie  first  Five  per  cent,  of  the  proceeds  of  all  Oil  sold  in  each  year  from 

the  Field  by  the  Combine,  the  Royalty  being  secured  by  a  Trust  Deed. 

TRUSTEES  for  Royalty  Certificate   Holder*: 
Col.  The  Hon.  A.  E,  DALZELL,  C.B.,  Burton  Court,  Linton,  Herefordshire.       The  Hon.  H.  FLETCHER-MOULTON,  11,  King's  Bench  Walk,  Temple. 

Directors 

(of  Companies  forming  thf  Pecol  Oil  Combine). 
Chairman  of  the  Companies: 
Sir   OERARD   SMITH,    K.C.M.6.,    Holford    House,    Baldock,    Herts,  |   ALFRED    PASSMORE    POUSSETTE,    K.C.,    Kent    Building,    Toronto, 
Director  Maikop  Orient  Oil  Co.,  Ltd.,  and  San  Paulo  (Brazilian)  Canada. 

Railway  Co.,  Ltd.  „  ^.  ..  .^  „    ^   -.    »  u.  CHARLES  MEWMAN,  Mormanton,  Chelsfleld,  Kent 

Sir  WYNDHAM  HANMER,  Bart.,  Bettisfield  Park,  Flintshire. 

Col.  The  Hon.  A.  E.  DALZELL,  C.B.,  Burton  Court,  Linton,  Hereford-  EDWARD   ORR   TAYLOR,   244,  St.  George  Street,  Toronto,  Retired 

ghjre  District  Officer  of  the   Hudson's  Bay  Company. 

WM.  SELBY-LOWNDES,   WhaddonHalLBIetehley   Bucks,  Directcr,  „„„„  Hampstead,  London,  I1.W. 

The  Royal  Insurance  Co.,  Ltd.  (West  End  Branch).  .      ,  j  ,         i-         .  i 

6ERALD  BROWNE,  A.M.Inst.C.E.,  M.LM.M.,  Worcester  House,  London,  '   A.  L  FURBER,  M.E.,  14,  Cockspur  Street,  S.W.,  ^]anaf<ing  Director, 

E.C.,  Consulting  Mining  and  Civil  Engineer.  formerly  Manager  Oilfields  of  Mexico  Company. 

BANKERS  : 

THE  CAPITAL  AND  COUNTIES  BANK,  Ltd.,  35,  Queen  Victoria  Street,  London,  LC,  and  Head  Office  and  Branches. 

THE  BRITISH  BANK  OF  NORTHERN  COMMERCE,  Ltd.,  41-43,  Bishopsgate,  London,  LC. 

SOLICITORS  : 
C.  R.  ENEVER,  Broad  Street  House,  New  Broad  Street,  London,  E.C.  HOWARD  H.  WILLIAMS,  31,  Nassau  Street,  New  York. 

SECRETARY  AND    OFFICES  : 
WILLIAM  LEONARD  HALL,  14,  15  &  16,  Cockspur  Street,  London,  S.W. 

The  Companies  also  have  Branch  Oflices  in  the  United  States  of  America  and  the  Dominion  of  Canada,  under  the  laws  o£  which 

Dominion  all  the  Companies  are  duly  Registered. 


THE   PECOL   OIL   COMBINE. 


The  Principle  of  the  Combine  is  extremely  simple  and  conducive  to  the  most  economic  and  effective  working. 
One  Drilling  Company  (with  sn  authorised  capital  of  £100,000)  will  drill  for  all  the   Companies. 
The  Share  Capital  of  the  Drilling  Company  will  be  owned  by  a'.l  the  combined  Companies  and  the  Directors. 
Fifty  per  cent  of  the  net  proceeds  of  oil  from  the  area  worked  by  any  one  Company  will  be  paid  to  that  Company. 
The  other  fifty  per  cent,  will   belong  to  the  Drilling  Company  for  its  Shareholders  (the  combined  Companies). 
Consequently,  each  Company  will  have  behind  it  the  resources  of  the  Drilling    Company,    which    will    bear   the   entire   cost    of 
sinking  wells  and  development  work. 

Even  before  the  drilling  operations   of   any    one    Company   are    productive,    such    Company    will    receive   its    proportion    of  the 
profits  earned  by  the  producing  Companies. 

According  to  the  Reports  of  numerous  well-known  Experts,  the  Pecol  Oil  Field  contains  immense  deposits  of  Petroleum  of 
high  grade  quality.  Situated  as  it  is  within  easy  distance  of  a  railroad,  transport  facilities  are  exceptionally  good,  and  markets 
for  the  Oil  in  large  quantities  and  at  high  prices  exist  close  at  hand. 

Development  Work  to  produce  so  huge  an  output  as  is  anticipated  will  take  time,  but  allowing  one  well  only  to  each 
30  acres,  and  reckoning  that  these  wells  give  an  average  daily  production  of  only  50  barrels  of  Oil,  at  a  profit  of,  say.  4s.  per 
barrel,  a  fair  estimate,  the  entire  Field,  when  thus  developed,  would  give  a  production  showing  an  annual  return  amounting  to 
£3,387,200  for  distribution  amongst  the  combined  Companies  for  the  benefit  of  their  shareholders. 

OIL   BOOM    IN   THE   DISTRICT. 

Much  attention  has  recently  been  drawn  to  this  region  as  being  richly  impregnated  with  Oil,  and  many  of  the  leading  Oil  men 
of  America  have  secured  locations  in  the  neighbourhood.  Active  drilling  operations  are  now  being  conducted  by  them  and  a 
number  of  Wells  have  been  sunk,  which  are  producing  high-grade  Oil  in  payable  quantities. 

The  Pecol  Combine  has  acquired  Petroleum  Drilling  Rights  over  the  large  and  important  area  of  43  Square  Miles,  and  steps 
are  now  being  taken  to  provide  adequate  Working  Capital  with  which  to  develop  this  Great  New  Oilfield,  which  Experts  predict 
will  rival  those  of  California,    Texas,  and  Oklahoma. 

APPLICATION  FORM, 
To  THE    PECOL    SHARE    CORPORATION,    LIMITED, 

14,  l3,  &  16,  CocKspi'R  Street,  Pall  M.a.ll,  London,  S.W. 
Please  forward  full  particulars  with  Experts'  Reports,  &c.,  of  THE   PECOL    OIL   COMBINE. 

(Signed)  Name 

Address    

Telegraphic  Address:  "  Eddvcol,  Westrand,  London."  Telephone:  Central  9017. 

PiiBted  by  the  St.  Clements  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Investors'  Review  and  Published  by 

Clement  Wilson.  Norfolk  House.  Norfolk  Street.  Strand.  W.C— Mav  o.  loii. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

^Registered  in  Japan.} 
■STABLISHKO    1BSO. 

Bubsorlbed  Capital       Yen  «8,000,000 

Capital  Paid  Up Tan  30,000,000 

Kaiana  Fond Tao  18.900,000 

HiaaOffict:  YOKOHAMA. 
Bronchis  and  AftcUt  at 
AMaocHitoK  R«nl(«w.  Lyons  Sao  Fraadteo. 

Boabi^,  Hacbin.  Nagaaaki.  Shanghai. 

Caleutt*.  '  Ronolulu.  Newchang.  Tiehling, 

ChaofSGhna.  Hong  Koog.  New  York.  Tieotsia, 

Dairen  (Oalny).  Kobe.  Osaka.  Tokyo, 

Pengtten  (Mukden).     Liaoyang.  Peking.  Tsingtau. 

Los  Angeles.  Ryojun  (Port  Arthut) 

Tta«  Bank  bnys  and  receives  for  oolleotlon  Bills  of  Exchange,  Issues  Drafts 
inl  Talagraphio  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
aad  transacts  General  Banking  Business. 
DapoBils  received  or  tized  periods  at  rates  to  be  obtained  on  application. 
London  Office :  y,  BISHOPSGATE,  E.G. 

K.    TATSUMI,  Manager. 

5   THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

H«ad   ORicc :    IS,  Gracechurch  Street,   London,   EX. 

Capital  Authorised          £1,500,000 

Capital  Issued      ...          1,125,000 

Capital  Paid  Up 562,500 

Rmtrr^  Fund       4^,000 

INDIA,    BURMAH,    CEYLON,    STRAITS 
u       SETTLEMENTS.    AND    CHINA. 


The  Bkok  buys  and  felli    Bills  of  ExchatiKt-'.   issues   Letters  of  Credit  and 
CircoUr  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

tike  Bast,  on  terms  to  be  had  on  application. 
DKP08IT8  received  for  one  year  at  4  per  cent,  per  annum.     Rates  for  other 

periods  on  application. 
On  ou^P*nt  Kooounts  interest  is  allowed  at  2  per  cent,  per  annum   on 
daily  balances. 


/ 


\ 


All  persons  effecting  Policies  of  Life  Assurance 
any  kind  should  obtain  a  copy  of  the  Pamphlet 

"  Why  and  Where   to  Assure," 

which  discusses  the  question  of  the  selection  of  an 

Office  from  the  standpoint  of  an  assurer. 
A  copy  of  the  Pamphlet  will  be  sent  on  application  to 
the  ScattUh  AniieaMe  Life  AMuranca  Society. 

(KSTAWI.rSHSD    1S26). 

London  Office         -         .         i,  Threadneedle  Street,  B.C. 
tlc«»0«M  -  38.  iSt.  Vlecsnt  Ptoce,  Qlaacow. 


TV 


Trustees  Executors   &  Securities 
insurance  corporation,  ltd. 


CAPITAL    - 


£1,050,000. 


The  first  Corporation  founded  in  the  United 
Kingdom  to  act  as  Executor  and  Trustee  of  Wills 
and  Settlements. 

Trutteea  for  Debenture  Iisuet. 

Agents  for  Foreign,  Colonial  and  Municipal  Loan,. 

Bonds    granted    to     RecciTera    and 
Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
Winehester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.C. 

Liverpool  Branch  and  Safe  Deposit  ■  2,  Exchange  Street  East. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1S62. 

Authorised  Capital S4.000,000 

Paid-up  Capital .' , 1,800,000 

Raaerve  Fund 2,000,000 

BRANCHES — 

ARGENTINR.— Buenos  Aires,  Rosario,  Mendoza.  Ccncordia,  Babia 
Blanca,  Cordoba.  Tucussbl,  Parang,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Bueuos  Aires),  CaUe  Santa  F^  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  .\ires).  URl'GU.W.— Montevideo, 
Monte  video  Agency  (Calla  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Psulo.  Santos,  Per- 
nambuco.  Para,  Babia,  Victoria,  Curityba,  Mangos  (Agency).  CHILI— 
Valparaiso.  FRANCE— Paris  (16  Rue  Halivy).  BELGIUM— AlUwrrp 
(22  Place  de  Meir).  Agency  in  New  Yotk  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street.  E.C 


■■~^,'ll     IA-- 


/ 


BANK  OF  MONTREAL,  ""sr--" 

Ckfital  Paid-op,  816,000,000.         Res«rv(  Fud,  •16,000,00a 
Uitdivided  Profits,  $1,046,217. 

riMulant    ....  H.  V.  aEREDITH.  Eia. 

Hpad  Office  .ind  Board  of  Directors     .  .     MONTREAl- 

Genaral  Manuor Sir  FREDERICK  WILI.IAMS.TAVLOR. 

Asristsnt  G«r\ei«l  Manaiicr    ■ A.  t>.  BRAITHWAITF.  Esq. 

Sranciiss  and  Agencies  thnHik;hout  Canada  and  Newfoundland ;  alae  at  N«w  York.  Chia^a  sad 
Spokane  in  the  United  States,  sad  St  Mudca  Or* 

London  Offices:  47,  Threadneedle  Street,  E.C., 

and  0,  WATKRI.OO  Pu^ca,  Pall  Mall,  S.VV. 

Cosunitteo;    Sir  THOMAS  SKINNER.  Bait.        A.    MACNIt>ER.    I -;4V 
GEORGE    CYRIL     CASSEI^.     Esq..  MaiUKC' 

FiBMtcial  Agents  <f  th«  Gevtrnmtnt  of  the  Doaiaion  of  Canada.     - 

The    Bank    iiiuiert.»kes    Monet.iry    businON^    wilh    \U    )\»rts     v^f   C.inavla.    Nr>-fo«iiKUaaA  * 
ths  United  States  and  Mexico  and  Issues  Sterling  and  Cuncacv  I>rafts  and  Ca^)•  Tnnrftfn 
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BANKS. 


STiLM^DARD   SANK 
OJF  SOUTH    AFRICA,  i.td. 

BankAPi  to  the  Oovarnment  of  the  Union  of  South  Africa  In  Cape  Province  ; 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 
..      ■  „„  Rhodeala. 

Head  Office:    lo,   CLEMENTS    LANK,   LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency :    55,   WALL    STREET 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

8UB8CRIBEU    CAilTAI, £6.194.100 

PAID-UP    CAPITAL £1.548,525 

RESERVE    FUND ..        £2,000.000 

UNCALLED    CAPITAL ..        £4  645.575 


iVui,  Reierson  Arbuthnot,  Esq. 
sir  David  Miller  Barbour,  K.C.M.G. 

K. C.S.I 
R  >herl  R.  nii-kinson.  Esq 
lames  Fairbairn  Finlay,  Esq  ,  C.S.I. 


BOARD  OF  DIRECTORS. 


£8.194,100 


Hon.  Sir  Cbas.  W.  Fremantle,  K.C.B. 

Horace  Peel,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.M.G.. 

G.C.S.L,  G.C.I.E. 
Rigbt  Hon.  Lord  Welby,  P.C,  G.C.B. 


liVERY   DESCRIPTION   OF   BANKING  BU.SINES.'!   transacted  with  tlie  Cape  Province. 

Natal.  Orance    Free    State.  Transva.ll.   Rhodesia.    Nyasaland,   East    Africa    Protectorate. 

Uganda.  Zaiiziliar.  Portuguese  East  Africa    and  the  Belgian  Congo,  and  with  the  Bank's 

Agencies  in  Hamburg,  New  York,  and  elswhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TEI.HC.RAPHIC  REMITTA.NCES  made. 

LETTERS  OICREDITand  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  avaiUlile  in  all  parts  of  the  world  . 
COMMERCIAL  LETTERS  OF  CREDIT  Issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  effected 
DIVIDENDS,  ANNUITIES.  Etc..  receiv.d. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TJt(  Officers  of  the  fiiukaie  bound  twl  to  discloie  the  tratisactioM  o/any  ojitscustomtrt. 

WILLIAM  SMART.  London  Manager. 

THE    BANK   OF 
BRITISH   NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


PAID-UP  CAPITAL     ..  /i,ooo,ooo.  RESERVE  FUND     . .  £6m,ooo. 

Head  Office:— 5,  GRACKHURCH   STREET,  LONDON,  E.C. 

Court  of  Directors. 

F.  R.  S.  BALFOUR.  E.  A.  HOARE.  C.  W.  TOMKINSON. 

J.  H.  BRODIE.  F.  LUBBOCK.  G.  D.  WHATMAN. 

J.  H.  MAVNE   CAMPBELL. 

Deposits  received  for  1  or  2  years  at  4%  per  annum. 

Bills    of    Exchange    negotiated. 
Dividends    and    Coupons    collected. 
Purchase    of    Stooks    and    Shapes. 


ALL      KINDS     OF      BANKING      BUSINESS    TRANSACTED. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 
Paid-up  Capital,  £'2,000,000;  Reserve  Fund,  £1,930,000;  together    £3,930,000 

Reserve  Ijiability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,930,000 

HEAD  OFFICE  I        -        .        -        71 .  CORNHILL,  LONDON.  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  r^iceived  for  fixed  periods  on  terms  which  may  be  ascertained 
ipD  application. 

UNION      BANK     OF     CANADA. 

iN-roRPORATED  1863.  Head  Office  :  WINNIPEG. 

PAID-UP  CAPITAL »S,ooo,ooo 

REST   AND    UNDIVIDED    PROFITS  ..        83,600,000 

TOTAL   ASSETS    OVER 38o.ooo,ooo 

London  Offices:  51,  THREADNEEDLE  STREET,  E.C,,  and  26,  HAVMARKET,  S.W, 

l^ondon  Committee:  — 

J.  Leigh   Wood,  Esq.,  C.M.G.;  Hon.  Sidnev  Peel;  F.  W.  Ashe,  Esq. 

The  Bank,  having  over  300  Branches  in  Canada,  from  Atlantic  to  Pacific 

and  Agents  in  all  the  principal  cities  in  America,  has  exceptional  facilities  tor 

transacting  a  General  Banking  and  Exchange  Business  with  Canada  and  the 

United  St  ites.    Collections  and  Correspondence  invited. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  OHice— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital  B1, 278,747    10    O 

Paid  up        548,392    10    0 

Uncalled,  including  Reserve  Liability  ..  728,355       O    O 

Reserve  Fund  and  Undivided  Profits         ..  295,071      11     2 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  fjr  collection, 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking  Business  of  every  description  conducted 
with  Australia. 


Copies  of  THE  INVESTORS'   REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 

248,  Rue  de  Rivoli. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOI-OMEW    LANE,    LONDON 


ASSETS    EXCEBD    £23,500,000. 


The   Right    Hon. 


Chairman  s 
LORD    ROTHSCHILD,   G.C.V.O. 


BUSINESS    TRANSACTED    BY    THE    COMPANY— 

(1)  Life  Insurance,  with  and  without  Profits,  with  special  provisions 

for  the  payment  of  Estate  Duties. 

(2)  Fire  Insurance  of  every  description. 

(3)  Insurances  to  cover  Loss  of  Rent,  I  nterest  and  Profit  consequent 

upon  Fire  damage  to  property. 

(4)  Marine  Insurance. 

(5)  Burglary,  Theft  and  Plate  Glass  Insurance. 

(6)  Accident,     including     Personal     Accident,     Motor     Car      and 

Employers'    Liability    Insurance. 

Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies  are  entertained,  and  Prospectuses  with  other  papers 
may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS.  General  ManaRcr. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £tOO,OOO,O0O. 

IMMEDIATE  ANHUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    .  . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred' s    House.    London,    E.C. 


ASSETS     EXCEED      .      .     £1 0,600,000. 

~  NOTICE. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  ■•to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  otht-r  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  pontract 
Notes  are  require'l  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAJTE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London. 

Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 

Messrs.  Sells,  Ltd., 

302,  Shaughnessy  Buildings, 

McGill  St,  Montreal. 
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PUBLISHERS'    MOTICES. 

Cl)e  Investors'  RCDICU)  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  IVIonths,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad.  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d. 

postage  4d.  extra.    Bound  Volumes  158. 6d.,  orl6s.3d.  postfree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


the  Editors  cannot  unaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  /Keetlngs,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpanns  advising  about  new  securities  cost  Half-a* 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  ii 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  ii 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


F'assing   Events. 


Revenue  for  the  past  week  amounted  to  .;£^3, 509,391, 
:ih  compared  with  ;^'2,705,i48  in  the  same  period  of 
1913.  Of  the  increase  Customs  yielded  ;£"494,ooq, 
estate  duties  ;^"i34,ooo,  and  income-tax  ;^"i43,ooo,  and 
there  were  small  gains  in  stamps  and  Post  Office  re- 
ceipts. Excise,  on  the  other  hand,  gave  ;^22,ooo  less,' 
and  land  tax  showed  a  decrease  of  ;^io,ooo.  Outgo- 
ings were  ;£:5S9,544  higher  at  ^,"4,065, 275,  the  whole 
of  which  was  in  supply  services.  Under  bullion  ad- 
vances there  are  receipts  of  ;^i 5,000,  and  payments  of 
;^35,ooo,  and  the'  nett  result  was  a  reduction  of 
£575fi^-\  in  the  Exchequer  balances  at  the  banks. 
These,  however,  still  amount  to  ;^7,66o,886,  or 
£'2,827,444  more  than  at  the  corresponding  date  last 
year,  and  the  Money  market  would  be  glad  to  see  some 
of  the  surplus  released.  . 


*i  In  no  direction  is  the  uncontrolled  supremacy  of  the 
btireaticracy  over  the  plain,  tax-sweated  citizen  more 
significantly  displayed  than  in  the  present  attitude  of 
the  Inland  Revenue  oHicials.  Already  we  have  had  an 
intimation  from  the  bureaucrat  who  controls  our  in- 
come-tax assessment  to  "  give  him  a  call  "  with  our 
accounts  for  the  year  ended  March  31  last.  His  de- 
partment has  had  our  abstracts  of  balance-sheets  for 
many  years  past  covering  the  calendar  year,  but  these 
did  not  please  the  officials,  and  some  years  ago,  of  their 
own  motion,  they  began  systematically  to  screw  up  the 
levy  without  regard  to  the  facts.  At  last  we  fought  for 
justice  and  obtained  some  relief  short  of  justice. 
Apparently  this  has  caused  us  to  be  marked  down  for 
petty  persecution  ever  since.  Another  suggestive  and 
disagreeable  incident  has  recently  come  under  our 
notice.  .A  zealous  income-tax  surveyor  located  at 
Reading  has  been  busying  himself  in  annoving  a  ladv 
aljout  last  year's  income-tax  long  ago  paid.  His  busi- 
ness compels  the  husband  of  this  lady  to  make  long 
stays  in  the  foreign  land  whence  he  draws  his  income, 
and  last  year,  in  his  absence,  his  income-tax  was  paid 
in  London  through  his  solicitors.  But  the  Reading 
zealot  refuses  to  i>elievc  this,  sends  forms,  to  fill  up  on 
vvhich  to  base  /iw  assessment  for  the  bygone  year, 
and  when  informed  that  the  tax  was  paid  to  a  collector 


whose  name  is  given  him,  and  that  the  receipt  is  in 
the  lady's  possession,  he  forwards  the  following  : — 
Income  Tax. 

Madam, — With  reference  to  Mr.  's  Schedule  D  return,  I 

shall  be  obliged  by  your  furnishing  me  with  replies  to  the  inquiries 
set  out  on  the  other  side,  at  your  earliest  convenience.     Tlie  whole 
of  this  form  should  be  returned  to  me  with  your  reply. 
I  am.  Madam, 

Your  obedient  Servant, 

May  9,  1914.  Surveyor  of  Taxes. 

The  question  to  which  a  reply  is  thus  demanded  is 
this  :  "  Kindly  give  me  the  exact  address  in  London 
from  which  Mr.  — — 's  Schedule  D  return  for  the 
year  1913-4  has  been  made."  Surely  this  is  the  very 
insolence  of  persecution,  an  attitude  wholly  unfamiliar 
to  the  tax-victim  even  as  recently  as  ten  years  ago. 


But  the  truth  is  that  since  the  present  Government 
came  into  office  and  began  its  ruinously  excessive  ex- 
penditure ori  armaments  concurrently  with  lavishness 
in  various  kinds  of  tax-sustained  philanthropy  the  'n- 
come-tax  screw  has  been  applied  with  a  severity,  not 
to  say  ruthlessness,  that  has  very  sensibly  augmented 
the  embarrassment  of  multitudes  of  the  not  quite  poor  ; 
and  in  putting  on  the  screw  the  officials  have  assumed 
an  attitude  of  scornful  disbelief  of  the  citizen's  recti- 
tude— inexpressibly  insolent  and  domineering.  "  Let 
us  assume  that  the  man — or  woman — is  a  liar  until  he 
proves  the  contrary  "  is  the  maxim  they  appear  to  be 
guided  by  nowadays,  and  the  consequence  is  endless 
worry  and  annoyance.  -Possibly,  as  a  result,  millions 
are  added  to  the  yield  of  the  income-tax,  but  it  by  no 
means  follows  that  these  millions  are  justly  leviable. 
The  very  opposite  is  usually  the  truth,  and  where  in- 
come-tax is  levied  on  leasehold  property  after  the 
highest  scale  and  without  any  allowance  for  capital 
wastage  or  repairs,  there  can  be  no  question  that  the 
product  is  for  the  most  part  indistinguishable  from  the 
"earnings"  of  the  cutpurse.  Also,  the  collection  of 
income-tax  on  foreign  coupons  paid  through  bankers,  or 
on  company  profits  in  bulk  at  the  source,  gathers  in 
sums  probably  amounting  to  millions  from  people  of 
small  incomes  who  should  be  wholly  or  partially 
exempt  from  any  payment.  Ordinary  assessments 
under  schedule  "  D  "  are  likewise  fertile  in  extortions, 
submitted  to  rather  than  undergo  the  worry  and  fatigue 
incident  to  a  conflict  with  officialdom,   now  so  strong 
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and  so  increasingly  insolent  in  its  strength.  But  it  -s 
in  these  ways  that  "  Imperial  peoples  "  find  the  heart 
ground  out  of  them.  "  Only  the  rich  now  carry  the 
load."  Tradesmen,  tailors,  house  furnishers,  caterers 
of  all  kinds  for  the  poor  and  nearly  poor  could  tell  a 
very  different  story. 

As  a  result  of  the  complaints  made,  the  Chancellor 
of  the  Exchequer  has  agreed  to  make  some  further 
concessions  to  people  whose  unearned  incomes  are 
;^,'500  per  annum  and  under.  Instead  of  paying  is.  4d., 
f>eople  with  incomes  of  ;^SOO  are  to  pay  is.  2d.,  and  if 
the  income  is  but  ;^300,  they  will  only  pay  is.  Also 
some  distinction  is  to  be  made  between  earned  and  un- 
earned incomes  in  the  case  where  husbands  and  wives 
have  separate  revenues.  What  the  jjosition  exactly  is 
has  been  neatly  expounded  by  Mr.  A.  D.  Macmillan, 
late  Surveyor  of  Taxes,  in  a  letter  published  by  most 
of  the  newspapers.  We  quote  that  letter  here,  and  em- 
phatically advise  all  concerned  to  be  most  careful  in 
making  their  returns  to  set  forth  the  facts,  and 
wherever  pwssible  to  claim  the  abatement  promised. 
All  counterfoils  of  cheques  received  for  dividends  ought 
to  be  retained  until  the  claim  has  been  honoured  and 
paid  : — "  .All  persons  in  trade,  or  profession,  or  employ- 
ment, or  drawing  a  pension,  whose  entire  incomes  from 
all  sources  arc  not  over  ;^2,5oo,  should  be  most  careful 
to  make  a  proper,  full  return  before  July  31.  If  they 
do  this  they  will  be  assessed  at  the  proper  rate  (gd., 
ibjd.,  IS.,  or  IS.  2d.).  If  not,  they  will  be  charged  at 
the  full  rate  of  is.  4d.  This  means  that  they  will  pay, 
in  some  cases,  nearly  double  their  projjer  share.  All 
pversons  whose /«icomes  are  not  over  ;£50o,  and  who 
possess  house  property,  landed  property,  or  invest- 
ments in  stocks  and  shares,  will  find  the  income  from 
these  assessed  at  is.  4d.,  and  must  make  a  claim  for 
repayment  of  the  excess  charge.  If  their  incomes  do 
not  exceed  ;^3oo  in  all,  4d.  in  the  pound  will  be  re- 
turned on  application.  If  the  income  be  between  ;^30o 
^n<l  ;^Soo>  2d.  will  be  refunded  for  each  pound  assessed. 
This  refund  will  be  in  addition  to  the  ordinary  abate- 
ments, &c.,  now  in  force." 


Only  a  few  people  knew  what  a  tight  corner  the 
Stock  Exchange  was  in  at  the  end  of  last  week,  and 
the  lack  of  knowledge  may  have  saved  us  from  far- 
reaching  disaster.  Had  the  real  nature  of  the  trouble 
become  known  before  remedial  measures  had  been 
successfully  applied  the  situation  must  have  become 
highly  critical.  The  liquidation  which  took  place  in 
the  second  half  of  the  past  account  obviously  had 
something  more  behind  it  than  the  known  embarrass- 
ments inside  the  House,  and  by  close  observation  it  was 
easy  to  define  that  someone  was  heavily  committed  in 
Canadian  Pacifies  and  Grand  Trunks, '"  little  "  Chat- 
hams,  and  Madeira-Mamore  Railway  bonds,  to  name 
only  a  selection.  It  transpired  on  Mondav  that  an  out- 
side speculator  had  been  badly  hit,  and  was  in  serious 
trouble  with  accounts  open  with  a  large  number  of 
brokers  running  into  millions.  How  grave  the  matter 
was  is  indicated  by  the  fact  that  the  intervention  of 
the  Bank  of  England  and  the  Bank  of  Montreal, 
through  their  official  brokers,  and  Messrs.  Robert 
Fleming  was  needed  to  avert  the  threatened  break- 
down which  might  easily  have  involved  several 
prominent  firms,  spreading  ruin  and  disaster  around. 
Is  there  more  behind?  If  such  were  the  case  it  would 
not  astonish  us.  It  is  possible  to  get  at  the  root  of  a 
crisis  which  comes  suddenly,  and  is  quickly  over  like 
some  of  the  upsets  of  former  days.  One  that  drags 
its  weary  and  exhausting  length  over  10  years  or  more 
has  the  elements  of  untold  mischief,  and  the  full  toll 
has  not  been  taken  yet. 


Sir  Owen  Philipps  has  recently  returned  from  a  visit 
to  South  America,  and  his  statement  to  the  share- 
holders of  the  Royal  Mail  Steam  Packet  Co.  on 
Wednesday  received  an  added  interest  and  importance 
thereby,  as  is  naturally  the  case  when  trouble  has  been 
taken  to  make  acquaintance  with  things  on  the  spot. 
The  depression   in   Argentine  and   Brazil   is  clearly   a 


very  serious  matter,  and  has  caused  a  considerable 
diminution  in  the  company's  recent  earnings,  but  Sir 
Owen  takes  the  view  that  matters  will  right  themselves 
in  time,  believing,  apparently,  that  the  Argentine  will 
be  the  first  to  emerge  from  its  diflliculties.  Incidentally 
the  chairman  remarked  that  neither  country  has  paid 
the  company  a  single  penny  for  the  homeward  carriage 
of  the  mails  for  many  years,  Argentina  for  26  and  the 
Northern  Republic  for  14,  and  this  is  a  matter  which 
should  surely  receive  attention  when  financial  condi- 
tions get  into  better  trim,  more  especially  as  the 
French  Government  has  subsidised  a  company  to  the 
extent  of  £240,000  per  annum  for  carrying  on  a  mail 
service  to  South  America.  This  seems  to  suggest 
that  the  Royal  Mail,  with  its  beggarly  payment  for  the 
carriage  of  the  outward  mails,  is  harshly  treated ;  but 
we  are  better  out  of  the  subsidy  business  altogether. 
The  taxpayer  has  enough  to  do.  All  plans  are  for- 
ward for  taking  advantage  of  the  Panama  Canal 
opening  in  two  or  three  months'  time,  but  there  may 
be  delays,  as  the  big  slides  in  the  Culebra  cut,  which 
have  given  no  end  of  trouble,  are  expected  to  be  a 
cause  of  anxiety  for  some  time  to  come.  Interesting 
figures  were  forthcoming  of  the  company's  interest  in 
allied  undertakings,  and  there  seems  little  question 
that  the  building  up  of  the  last  few  years  has  placed 
the  big  combination  in  a  strong  position,  both  finan- 
cially and  otherwise,  well  able  to  withstand  a  period  of 
adversity  should  it  befall.  The  company,  by  the  way, 
paid  4d.  per  ton  less  for  its  coal  than  in  the  previous 
year,  but  2s.  per  ton  above  the  figure  for  191 2,  which 
tells  us  pretty  plainly  who  is  paying  for  the  coal  strike, 
making  full  allowance  for  active  industrial  conditions. 

Some  reaction  from  the  1912  level  is  shown  in  the 
results  of  the  Pacific  Steam  Navigation  Co.,  the  nett 
profits 'for  1913,  after  allowing  for  depreciation,  being 
:;^33,ooo  tower  at  ;^i  14,309.  A  year  ago  ;^5o,ooo 
•was  placed  to  reserve,  which  this  time  get^  nothing, 
•and  the  dividend  is  'maintained  at  6  per  cent.  Debts 
owing  by  the  company  are  ,;^300,ooo  higher  at 
•;^48i,ooo,  while  the  book  value  of  the  fleet  is  up 
^625,000  at  ^2,141,900,  and  cash  is  reduced  by 
i£,"307,ooo  to  ^126,847.  Other  changes  in  the  balancc- 
Kheet  are  ncA  of  much  itnportancc.  Tavo  new  steamers 
have  been  placed  in  commission,  and  orders  have  been 
placed  for  the  construction  of  a  cargo  boat  to  be  pro- 
pelled by  Diesel  engines.  .As  the  date  of  the  opening 
of  the  Panama  Canal  is  approaching,  it  has  been  rfe- 
cided  to  extend  the  Straits  mail  line  from  Callao  <o 
Panama,  and  the  new  service  has  just  been  inaugu- 
rated. Of  course,  the  company  has  suffered  from  the 
depression  existing  nearly  all  over  the  South  .American 
continent,  and,  making  allowance  for  this,  the  results 
are  not  altogether  unsatisfactory. 

The  directors  of  the  British  India  Steam  Navigation 
Co.  describe  the  result  of  the  operations  in  191 3  as 
satisfactory,  but  the  nett  revenue  of  ;^229,5i2,  after 
allowing  for  depreciation,  is  ;£j284,240  less  than  the 
corresponding  item  for  the  previous  year.  That  was 
exceptional,  however,  and  the  directors  took  the  oppor- 
tunity of  adding  ;^347,265  to  the  insurance  fund,  whkh 
was  thereby  raised  to  a  round  million.  Including 
;^i 5,583  brought  forward,  the  available  balance  comes 
out  at  ;^i46,386,  or  practically  the  same  as  a  year  ago, 
and  the  dividend  and  bonus  amounting  to  10  per  cent. 
are  repeated,  leaving  ;^i 5,666  to  be  carried  forward. 
During  the  year  ;^657,200  debenture  stock  was  issued 
and  ;£r2ii,86o  short-dated  debentures  were  paid  off, 
leaving  ;^25i,97o  still  to  be  dealt  with.  The  company's 
fleet  stands  at  ;^4, 326,883,  an  increase  of  ;^39i,ooo 
since  last  year,  and  payments  on  account  of  new 
steamers  amount  to  ^503,667,  an  increase  of  ^^252,000. 
Debts  owing  to  the  company  and  cash  in  hand  are 
^100,000  up  at  ;£^4i9,557,  but  investments  in  Govern- 
ment securities  have  been  disposed  of.  Results  for  the 
current  year  so  far  have  been  good,  and  although 
shipping  prospects  at  the  moment  are  not  bright  the 
directors  anticipate  that  the  operations  in  1914  will 
prove  satisfactory. 
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Replying  to  a  question  by  a  shareholder  as  to 
•whether  wireless  telegraphy  was  beginning  to  affect 
"fhe  company  in  any  way,  Sir  John  VV'olfe  Barry,  the 
chairman  of  the  Eastern  Extension  Telegraph  Co.,  at 
'the  annual  jneeting  held  last  week,  was  able  to 
■assure  his  hearers  that  the  company's  business  had 
not  "been  hurt  to  the  slightest  degree.  The  new 
system  actually  brought  the  company  a  few  messages 
•which  came  from  ships  to  its  station  at  Cocos  for  trans- 
ini'ssion  over  the  lines  at  ordinary  rates.  And  while 
the  company  and  its  allied  undertaking,  the  Eastern 
T-elegraph,  maintain  'the  splendid  service  which  they  do 
■a^t  the  present  time  and  intend  to  do  in  the  future,  re- 
)ducing  rates  where  possible  and  giving  every  facility 
to  the  public  for  the  transmission  of  imessages  of  all 
Sorts  and  under  all  conditions,  they  will  have  little  to 
fear  from  wireless  rivalry,  marvellous  though  that 
system  is  within  its  limits.  In  pursuance  of  the 
policy  of  the  two  companies  to  keep  abreast  of  re- 
quirements, what  is  practically  a  new  cable  is  being 
laid  to  the  Far  East,  involving  a  vast  expenditure, 
Hnd  the  whole  will  be  accomplished  without  asking  the 
•proprietors  to  furnish  any  fresh  capital,  thanks  to  past 
iprudence  in  building  up  great  reserves  and  keeping 
them  in  readily  available  form.  It  is  a  matter  of 
Tcgret  that  the  investments  have  so  heavily  depreciated, 
'ibut  for  that  there  is  no  help,  and  the  companies  are 
pot  alone  with  this  misfortune. 


a  little  less  frank  than  ustial,  and  merely  state  that  the 
valuation  made  on  May  i  showed  an  e.\cess  over  the 
book  cost,  whereas  a  year  ago  this  excess  was  given 
as  over  ;^i6o,ooo.  Of  the  total  invested  _;^i,76i,6i4 
or  ;£,"8i,oc)o  more  than  a  year  ago  is  in  bonds  and 
notes  of  railways  in  the  United  States,  ;^8o6,742  or 
;£,'36,5o6  more  in  bonds,  debenture  stocks  and  guaran- 
teed and  preference  shares  of  other  railways,  and 
;6''593i575  or  ;^"28,653  more  in  bonds,  debenture 
stocks  and  preference  shares  of  other  companies.  ■ 


A  good  display  is  made  by  the  Bankers'  Investment 
Trust  for  the  year  ended  .-Vpril  30,  and  it  is  all  the  more 
satisfactory  in  that  the  larger  revenue  was  not  due  to 
the  employment  of  any  additional  capital.  Receipts 
showed  an  increase  of  ^'9,644  at  ;^i49,539,  and  after 
providing  for  debenture  interest  and  other  charges  the 
nett  profits  were  ;^9,i57  up  at  ;^io8,448.  Of  this 
;^r7,500,  or  ;^3,50o  more,  is  transferred  to  the  reserve, 
and  the  dividend  on  the  deferred  stock  is  then  raised 
from  5i  per  cent,  to  6,  leaving  the  balance  carried  for- 
ward ;^i,96o  up  at  ;^4,ii6.  In  addition  to  the  contri- 
bution from  revenue,  the  reserve  was  credited  with 
;^i3,828  from  profit  on  realisation  of  investments,  but 
against  these  ^^28,318  was  written  off  cost  of  securi- 
ties, so  that  on  balance  the  fund  is  only  ;^3,oio  up  at 
;£rioi,575.  Investments,  of  which  a  full  list  ac-^ 
companies  the  report,  show  an  increase  of  ;^i 3,257  at 
;<^2, 849,746. 


During  the  year  ended  March  31  the  Industrial  and 
General  Trust  made  an  issue  of  ;£,  11 5,000  debenture 
•stock,  part  of  which  was  for  the  conversion  of 
^'46,243  3J  per  cent,  debenture  stock,  and  a  further 
^^149,136  was  also  received  on  ordinary  stock,  so  that 
altogether  the  company  had  _£^264,i36  of  new  money 
to  invest.  The  securities,  including  those  on  account 
<of  the  reserve,  show  an  increase  of  ;^4o6,303  at 
;^r4,07r,389,  while  loans,  advances  and  sundry  assets 
iifj\e  been  reduced  by  ;^29,962  to  ;^63,977,  and  cash 
js  ;£^39o25  down  at  ^^62,687.  Revenue,  after  pro- 
Aiding  for  all  working  expenses  and  charging  ;^'53,5i2 
or  jQi,y2i  more  for  debenture  interest,  was  ;^'28,447 
larger  at  ;^i6i,870,  and  with  ;^"4g,64i  ibrought  forward 
the  available  total  was  ;^30,688  up  at  ^^211,512.  The 
preference  and  ordinary  dividends,  the  latter  at  the 
rate  of  10  per  cent.,  to  which  it  was  raised  a  year  ago, 

•both  require  more,  tout  ;^25,ooo  is  again  put  to  the 
■•'B"  reserve,  and  ;^i2,5oo  is  written  off  certain  in- 
vestments compared  with  £2,fiS-  '^^  fittings,  &c. , 
leavirig  the  balance  carried  forward  ;^850  up  at 
,£50,492.  With  the  present  addition  the  reserve  funds 
will  stand  at  ;£625,ooo.      The  usual  summary  of  the  in- 

ji  vestments  shows  that  very  little  change  has  taken 
•  place  in  the  "geographical  distribution,"  while  in  the 
classification  according  to  denomination  the  holding  of 
bonds  and  debenture  and  guaranteed  stocks  has  been 
increased  by  1.34  per  cent,  to  49.60,  against  which 
preference  shares  and  stocks  have  been  reduced  to 
rig.57,  and  ordinary  and  deferred  shares  and  stocks  to 
00-83. 


Conditions  in  the  Dominion  were  not  particularly  en-, 
couraging  during  the  six  months  ended  March  31,  but 
the  Trust  and  Loan  Company  of  Canada  managed  to 
hold  dts  own  very  well,  and  its  gross  revenue  was 
actually  ;^2,76o  larger  at  ;£,"i4i,620.  EVeljenture  and 
other  interest  absorbed  rather  more,  so  that  the  nett 
profits  showed  a  trifling  decrease  at  ;^6i,588,  and 
after  carrying  to  the  statutory  reserve  the  moiety  of 
profits  over  6  per  cent,  per  annum  on  the  paid-up 
capital,  the  available  balance,  including  ■;^i,i89  or 
^2,igi  less  brought  forward,  was  £2,2,21^  smaller  at 
^'40,984.  Of  this  ;^io,oi3  has  been  applied  in  writing 
down  the  cost  of  debenture  issue,  ;^i,325  or  ;^5,525 
less  is  added  to  special  reserve,  making  that  fund 
;^i  10,000,  and  the  dividend  is  then  increased  from  8 
per  cent,  to  9  for  the  year,  leaving  ^1,635  to  be  car- 
ried forward.  \  year  ago  ;£'3,079  was  written  off  out 
of  the  reserve  for  depreciation  of  investments,  but  this 
time  ;^^5,746  is  added  for  increase  in  the  value  of 
securities  held  in  England,  and  on  'balance  the  total  is 
;^26,269  up  at  ;^352,026.  The  liability  on  debenture 
stock  has  been  increased  by  •;^i 24,385  to  ;^79J,642,„ 
but  against  this  the  debentures  outstanding  have  been- 
reduced  'by  ;^50,037  to  ;^2, 167,714,  while  bank  loans 
for  ;^2i,5oo  have  been  paid  off,  and  an  item  of 
;^20,ooo  for  bills  payable  has  also  disappeared.  On 
the  other  hand,  cash  is  ;^64,io3  up  at  ;^87,i46,  and 
investments  in  Canada,  together  with  sundry  debtors, 
show  a  reduction  of  ;^i7,922  at  ;^3,63i,594.  Invest- 
ments on  account  of  the  reser\^e  are  .1^56,999  higher 


.Mthough  the  increase  of  ;^2,33c  to  ;£r258,2ii  shown 
in  the  revenue  of  the  Investment  Trust  Corporation  for 
the  12  months  ended  May  i  was  not  so  large  as  in 
the  previous  year,  it  was  satisfactory  enough.  Income- 
tax  absorbed  an  extra  ;^i,24i,  but  the  balance  brought 
in  was  ^'2,141  larger  at  ;^27,326,  and  the  nett  surplus 
available  for  distribution  was  •;^3,22i  higher  at 
;^iqo,oo2.  The  dividend  on  the  deferred  stock, is  again 
m.ide  up  to  i2i  per  cent.,  and  ^19,000  is  written  off 
Investments  against  ;£!^20,o88  put  to  reserve  a  vear 
ago,  leaving  ;^3i>635  or  ;^4,309  more  to  be  carried 
forward.  Sales  of  investments  gave  a  nett  profit  of 
^28,674,  which  has  also  been  applied  in  reducing  the 
cost  of  the  seclirities.  Investments  stand  in  the  books 
at  .1^4.787 ,'5 13,  or  an  increase  of  ;£'i86,6i7,  of  which 
;^i 78,681  came  from  a  reduction  to  ^^9-830  in  loans 
and  ;£r5,3o8  was  drawn  from  cash  balances.  The 
-corporation  has  cvidentiv  suffered  a  further  deprecia- 
■  "+k>n  in  the  value  of  its  .'ccuri'.ies,  but  the  directors  are 


The  results  of  the  Calgary  and  Edmonton  Land  Co,  , 
for  1913  were  again  seriouslv  affected  toy  the  ?maU  de- 
mand for  land  caused  by  the  poor  crops  for  several 
years  and  the  stringency  in  money.  Ordinary  land 
sales  only  amounted  to  2,007  acres,  or  1,831  acres  less 
than  in  the  previous  year,  and  the  average  price  >vas 
reduced  by  $1.61  to  $9.39,  while  evidence  of  the  com- 
plete collapse  of  the  "boom"  m,ty  be  found  in  the 
fact  that  only  four  town  lots  were  sold  at  an  average 
of  $87.50,  or  a  decrease  of  $34.35.  At  the  same 
time,  there  were  no  mineral  sales,  compared  with  160 
acres  at  $20  per  acre,  and  receipts  from  all  sources 
were  ;^6,544  lower  at  ;£ri  1,129,  and  after  transferring 
to  land  reserve  the  proportion  of  payments  received  on 
account  of  instalments  reserved  towards  reduction  of 
the  original  cost  of  the  land,  the  nett  profit  was  only 
;^i,6i4,  as  against  £~,72.\-  During  the  year  one  divi- 
dend of  IS.  per  share  was  paid,  as  against  three  of 
a   like   amount   in    1912,    and    in    order   to    meet    this 
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;^'2,oo2  has  been  withdrawn  from  the  reserve,  which 
leaves  ;^873  to  be  carried  forward.  The  company's 
agents  say  that  the  remaining  land  south  of  Calgary  is 
of  a  character  that  will  probably  be  purchased  by 
farmers  living  in  the  vicinity  for  the  purpose  of  in- 
creasing their  present  holdings,  while  that  north  vi 
Calgary  is  chiefly  suitable  for  mixed  farming,  and  is  cf 
a  class  that  was  not  much  sought  after  until  quite 
lately.  Farmers  in  Alberta,  however,  are  now  going 
in  for  this  mixed  farming,  and  although  large  sales 
are  not  expected  during  the  current  year,  it  is  believed 
they  will  be  better  than  those  for  1913. 


Very  little  change  is  shown  in  the  figures  of  the 
Nobel  Dynamite  Trust  Co.,  which  in  the  year  ended 
April  30  made  a  nett  profit  of  ;^38 1,275,  ^'^  £55^  more 
than  in  the  previous  12  months.  A  dividend  of  8  per 
cent,  and  a  bonus  of  2  per  cent,  are  again  paid,  and 
;^'ioo,ooo  is  placed  to  the  reserve  fund,  raising  it  to 
;4"8oo,ooo,  and  leaving  ;£j'8,368  to  be  carried  forward 
against  ^'5,633  brought  in.  While  the  demand  for 
war  materials  is  somewhat  less  keen,  the  trade  in 
blasting  explosives  has  been  well  maintained,  and  the 
operations  of  the  subsidiary  companies  have  on  the 
whole  been  satisfactory.  To  provide  for  further  neces- 
sary extensions,  the  directors  decided  to  issue  the 
balance  of  authorised  capital  amounting  to  ;;^7 14,600, 
and  the  ;^io  shares  were  placed  at  a  premium  of  ;^5  5s. 
per  share.  The  total  of  these  premiums  received  to 
date,  less  expenses  of  issue,  is  ;£,'259,945,  and  in  addi- 
tion ;^595,o35  has  been  paid  up  on  the  new  capital. 
Loans  to  subsidiary  companies  have  increased  by  over 
a  million  to  ;^2, 198,400,  while  cash  in  hand  and  divi- 
dends due  are  ;^67,c>oo  lower  at  ;^445,023  ;  otherwise 
the  changes  in  the  accounts  are  comparatively  trifling, 
and  there  can  be  no  doubt  as  to  the  solid  prosperity  of 
the  company. 


The  directors  of  the  Thomson-Houston  Co.  have  a 
habit  of  rearranging  the  statement  of  the  accounts 
which  makes  it  impossible  to  give  a  close  comparison 
between  any  two  years.  In  191 2,  for  instance,  profits 
were  given  after  deducting  debenture  and  loan  interest, 
and  this  time  the  amount  is  set  out  before  providing 
for  these  charges.  Business,  however,  was  un- 
doubtedly very  much  better,  partly  as  the  result  of  the 
introduction  of  the  gas-filled  incandescent  lamp  with 
drawn  wire  filament,  and  the  orders  received  showed  a 
large  increase.  As  near  as  we  can  make  out,  the  nett 
profits  rose  by  about  ;^37)500  to  a  total  of  ;^i2i,5o8, 
and  after  allowing  for  debenture  and  other  interest  the 
available  balance,  including  ;^8,590  or  ;^i,209  more 
brought  in,  was  ;^'46,044  up  at  ;£,'77,044,  but  in  spite 
of  this  improvement  there  is  still  nothing  for  the  prefer.- 
ence  shareholders,  who  have  not  received  a  dividend 
since  February,  1904.  The  whole  of  the  gain  is  re- 
quired to  strengthen  the  financial  position,  and  after 
increasing  the  usual  allowances  for  depreciation  of 
plant  and  apparatus  by  ;^i,roo  and  ;£^3ii30  to  ;^2i,70o 
and  ;^g,400  respectively,  and  writing  ;^'i,ooo  off  good- 
will, compared  with  ;^i,825  off  experimental  expenses, 
;^20,ooo  is  set  aside  for  special  depreciation  of 
apparatus,  ;^io,ooo  is  put  to  a  reserve  for  develop- 
ment of  the  incandescent  lamp  business,  and  ;^2,ooo  is 
written  off  furniture,  leaving  the  balance  carried  for- 
ward ;^4,354  up  at  ;^'i 2,944.  Property  account  has 
been  increased  by  ;^ioi,824  to  ;^834,o69,  and  the  in- 
debtedness to  the  General  Electric  Co.  of  New  York 
has  risen  by  another  ;^245,88i  to  ;^992,829.  Other 
liabilities,  however,  are  down;  the  debenture  debt  by 
;^4,24o  to  ^^190,455,  loans  by  ^£^14,570  to  p£;42,oio, 
and  sundry  creditors  by  ;^52,oi9  to  ;^i88,454.  On 
the  other  hand,  stocks  of  apparatus,  &c.,  are  £^3,92^ 
larger  at  ^'555,580,  debtors  owe  ;^6o,479  more  at 
;^48i,983,  and  cash  has  risen  by  ;^i  1,470  to  ;^55,oi2. 
Shares  and  debentures  in  other  companies,  including 
shares  received  in  payment  of  contracts,  show  a  de- 
crease of  ;^7,868  at  ;<fi38,5oo,  but  the  investment  in 
the  patent-owning  companv  remains  at  ;^64,ooo,  and 
goodwill  is  unaltered  at  ;^'86,5i2,  the  amount  written 
off  having  merely  covered  the  year's  expenditure. 


Interest  in  tlhc  meeting  of  the  Central  Mining  and. 
Investment  Corporation  was  mainly  concerned  wkh 
the  question  whether  the  chairman  would  be  in  a  posi- 
tion to  declare  an  interim  dividend  as  some  compensa- 
tion for  the  passing  of  last  year's  distribution.  No 
(definite  promise  was  inade  on  the  subject,  "but  Mr. 
Eckstein  stated  that  they  w'ere  in  a  position  to  pay 
a  dividend  after  the  close  of  the  current  lialf-ycar  pro- 
vided no  further  .surprises  of  a  political  or  industrial 
nature  take  place  between  now  and  then.  The  com- 
pany's holdings  have  not  suffered  any  further  deprecia- 
tion, but  rather  the  reverse,  and  the  usual  dividend  has 
already  been  fully  earned.  This  will  be  good  news  to 
the  shareholders,  Avho  have  in  many  cases  been  hardly 
hit  by  the  reduction  of  their  incomes,  and  they  will 
be  greatly  pleased  to  see  regular  distributions  re- 
sumed. 


More  About  the   Budget  of  1914-15. 

One  would  have  thought  that  a  mind  so  alert  as  that 
of  the  Chancellor  of  the  Exchequer  would  have  been 
alive  to  some,  at  least,  of  the  incongruities  by  which 
his  budget  speech  was  surcharged.  Nothing  of  the 
kind.  He  reeled  off  the  fairy  tale  about  "  one 
thousand  seven  hundred  and  fifty  millions  saved  by 
the  nation  in  four  years  "  in  such  guileless  innocence 
of  mind  as  enabled  him,  all  unsuspicious  of  what  "t 
meant,  to  draw  a  harrowing  picture  of  600,000  chil- 
dren going  daily  unfed  to  school  in  England  and  Wales, 
and  to  base  thereon  a  "  grant  "  in  race-rescuing 
benevolence  from  the  overburdened  Exchequer,  so  that 
the  small  bellies  may  be  filled  once  a  day,  as  well  as 
the  brains  stuffed  with  knowledge  for  the  most  part 
indigestible  and  unattuned  to  the  infant  mind.  Mr. 
Lough's  Act  providing  for  voluntary  feeding  "  already 
gives  some  measure  of  relief  "  to  360,000  of  these 
hungry  children,  and  Mr.  George  is  going  to  take  care 
of  these  and  of  the  other  260,000  altogether — ^his 
figures  are  never  too  exact — as  well  as  of  .the  vague- 
multitude  beyond  who,  it  .seems,  do  not  now  always  get 
enough  to  eat.  Strange  illustration  this  of  the  rapid 
and  unprecedented  increase  in  the  "  nation's  "  savings. 
Is  it  money  saved  at  the  expense  of  the  hungry,  or 
what?     Nay,  it  is  mostly  a  poet's  fancy. 

"  Grants  "  of  this  kind  do  but  encourage  extrava- 
gance and  broaden  the  area  of  jwverty,  but  it  is  out-of- 
date  nowadays  to  harp  on  that  string  or  to  talk  of 
letting  money  fructify  in  the  hands  of  the  p)eople. 
The  time  was  when  some  economists  objected  alto- 
gether to  the  system  of  "  ladling  out  millions  into  the 
coffers  of  local  authorities  " — the  words  are  Mr. 
George's — but  now^  we  shovel  them  out,  regardless  of 
the  fact  that  every  advance  in  the  total  assigned  tends 
to  increase  the  power  of  the  central  government  ^ 
authorities,  of  the  increasingly  masterful  bureaucracy 
over  local  bodies  and  local  affairs  of  all  sorts. 
Alreadv  our  system  of  primary  education  has  been- 
"  standardised  "  in  Wesminster,  battered  about  untif 
it  has  become  a  dead  machine,  whose  educative  capacity 
is  only  too  w-ell  gauged  by  the  "  howlers  "  contributed 
by  inspectors  to  the  Press  at  frequent  intervals  in 
order  to  excite  mirth  at  the  expense  of  the  child-victim. 
Too  much  is  attempted,  far  too  many  subjects  taught, 
or  attempted  to  be  taught,  in  our  primary  schools,  but 
it  is  all  ordered,  cut  and  dry,  from  London,  and  the 
expense  piled  up  by  an  irresponsible  bureaucracy,  w-iith- 
out  regard  to  consequences.  Fit,  therefore,  it  surely 
is  that  the  taxpayer  should  find  the  money. 

These  grants  in  aid  of  this  and  that,  present  and  to 
come,  are  the  chief  peculiarities  of  this  year's  budget. 
We  have  tried  to  find  out  from  the  Chancellor  of  the 
Exchequer's  exposition  how  much  of  a  deficit  he  is,  by 
anticipation,  budgeting  for  next  year — for,  as  some 
critics  remarked,  we  are  far  away  from  the  days 
when  the  financial  requirements  of  one  year,  and 
that  alone,  were  dealt  with — but  the  essay  is  so 
wanting  in  precision  that  we  cannot  be  sure  of  the 
facts.  Apparently  the  costs  of  the  relief  to  Local  Taxa- 
tion sketched  out  by  Mr.  George  for  1915-16,  and  to 
be  provided  for  by  the  special  bills  this  session  cannot 
see  passed  into  law,  will  be  at  least  double  what  thc> 
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are  for  the  current  year,  and  will  amount  in  the  aggre- 
gate to  about  ;£^22,ooo,ooo.  From  this  presumably 
we  must  deduct  the  ^"^1 1,295,000  bestowed  on  the  three 
kingdoms  out  of  the  present  year's  income-tax  abund- 
ance and  estate  duty  payers'  poverty.  Does  Mr. 
•George  anticipate  that  the  decrease  in  the  Navy  Esti- 
mates next  year  will  permit  him  to  meet  an  additional 
local  expenditure  of,  say,  _^io,ooo,ooo  or  _;^"  12,000,000 
beyond  this  year's,  including  probably  further 
"  extras  "  for  the  insured;  or  is  he  merely  doing  his 
best  to  block  the  way  effectively  next  year  of  his  l>e- 
loved  colleague  and  rival  for  the  Premiership,  Mr. 
Churchill,  whose  masters  at  the  Admiralty  did  not  hesi- 
tate to  do  their  best  to  bounce  the  Cabinet  through  him 
•out  of  an  addition  of  ;^i  1,000,000  to  last  year's  already 
insensate,  not  to  say  insane.  Navy  budget?  Time  will 
show,  but  that  was  a  nastily  suggestive  "  interview  " 
that  Mr.  George  gave  in  the  end  of  last  year  to  Mr. 
Donald,  of  the  Daily  Chronicle,  in  deprecation  of 
further  expansion  in  the  already  criminal  waste  of 
money  on  gigantic  vessels  of  war  which  pass  into  the 
icategory  of  useless  abortions  as  soon  as  completed. 

Well,  but  at  least  good  soft-hearted  Mr.  George  is 
tictermined  to  put  the  money  drawn  from  the  taxpayer 
— especially  the  rich  taxpayer — to  good  uses.  Behold 
how  he  proposes  to  spread  his  new  doles.  Poor-law 
relief,  ;^3, 615,000;  police,  ;^3, 400,000;  public  health, 
:about  ;£,'4,ooo,ooo  ;  nursing,  ;^75o,ooo  ;  technical  and 
'Other  education,  and  hungry  child  feeding, 
^£,'4,800,000  (?);  roads,  ;^2, 500,000;  and  insurance, 
j£'i, 250,000.  But  the  taxpayer  is  to  be  relieved  in  his 
rates,  and  many  towns  now  bankrupt,  or  on  the  verge 
iif  bankruptcy,  as  explained  by  the  Government  Press, 
made  to  rcflourish  like  crab  apples  on  a  common. 
Perhaps ;  it  remains  to  be  seen.  Old-age  pensions 
and  health  insurance  were  going  to  conjure  away  the 
waste  and  degradation  of  the  Poor  Law,  to  reduce, 
if  not  abolish,  the  cost  of  pauperism,  and  as  yet  have 
<lone  neither.  It  looks  safe,  therefore,  to  predict  that 
what  has  been  will  be,  and  that  the  more  the  State 
"  doles  "  local  authorities  the  greater  will  their  waste- 
fulness become.  Ay,  but  the  burdens  of  local  taxation 
will  be  readjusted  so  as  to  fall  most  heavily  on  the  rich 
and  the  now  privileged.  You  think  so,  really,  and 
that  the  multitude  of  the  poor  and  middling-to-do  will 
"bear  none  of  the  weight  of,  say,  the  super-tax?  A 
precious  gift  is  innocence  of  mind ;  but  'tis  all  one 
which  road  we  take,  the  goal  the  nation  is  now  being 
guided  towards  is  insolvency,  or  at  best,  impotent 
inanition. 

.Some  good  speeches  in  criticism  of  the  budget  were 
made  iby  the  Opposition,  notably  those  of  Mr  Austen 
Chamberlain  and  Mr.  Mills.  Mr.  Chamberlain  esti- 
«*  :matcd  next  year's  deficit  to  be  made  good  at  only 
;£" 1 6,000,000,  and  he  was  possibly  nearer  the  mark 
than  we  are.  As  the  figures  were  presented  there  is 
really  no  telling.  His  speech,  anyway,  was  that  of  a 
man  who  had  worked  hard  and  con.scicntiously  to  get 
up  his  subject,  and  if  he  could  lead  himself  and  his 
party  out  of  the  mire  of  protectionism,  he  and  it  might 
again  become  effective  forces  for  igood  in  the  land. 
Hut  protectionism,  which  is  the  lineal  descendant  of 
the  "  policy  "  of  the  robber  Isarons  who  ground  down 
the  workers,  the  producers,  in  mediajval  Europe,  is  a 
policy  of  death,  and  for  the  rest  the  military  and  naval 
aims  of  the  Opposition  are  at  least  as  wasteful  as  those 
•  of  the  Government — as  wasteful  and  even  more 
anarchic.  Therefore  excellent  and  often  well-knit  and 
ably  argued  utterances  like  Mr.  .'Vusten  Chamberlain's 
do  nothing  cither  to  educate  the  people  or  to  check  the 
■career  of  a  Ministry  the  most  jxiwerful  and  also  the 
most  masterful  the  country  has  ever  been  guided  by 
in  'modern  days.  Those,  however,  who  now  rejoice 
that  the  meshes  of  the  income-tax  net  have  not  been 
reduced  to  a  fineness  that  would  drag  them  in  should 
read  and  ponder  the  following  passage.  "The  Chan- 
cellor of  the  Exchequer,"  said  Mr.  Chamberlain,  "has 
admitted  that  even  the  new  taxation  he  is  raising  now 
will  not  enable  him  to  finance  next  year's  expenditure. 
We  cannot  look  forward  to  a  continuation  of  the  un- 
•exampled  prosperity  wTiich  we  have  had.     What  are 


we  going  to  do  when  the  bad  years  oome  ?  What  pro- 
vision have  we  made  to  meet  that?  We  have  spent 
every  penny  as  it  came  in.  We  have  raised  nearly  all 
our  taxes  to  a  high  figure.  The  Prime  Minister  him- 
self has  indicated  that  'it  may  soon  be  necessary  to 
graduate  the  income-tax  downward — I  suppose  to  the 
class  which  do  not  now  pay — while  his  only  reserve  for 
war  was  to  raise  the  food  taxes,  which  I  think  not  a 
very   happy  reserve  for  a  great  war." 

Yes,  more  food  taxes  are  looming  near,  and  also 
probably  a  graduating  downward  of  the  income-tax 
after  the  Prussian  fashion  which  Mr.  George  admires 
so  much  at  other  points.  And  even  such  expedients 
will  not  suffice  to  save  us  when  the  day  of  strain 
comes,  as  come  it  must. 

As  usual,  great  parade  is  made  of  the  wonderful  pro- 
gress made  by  the  Government  in  reducing  the 
National  Debt,  and  it  has  been  a  notable  feat  in 
financial  legerdemain.  The  true  position,  so  far  as  the 
nation  is  concerned,  was  fteatly  and  accurately  set  out 
by  Mr.  Mills,  the  banker,  member  for  Uxbridge.  Here 
is  a  summary  of  what  he  said,  as  given  in  the  Morning 
Post : — "  He  taunted  the  Government  on  the  fact  that 
they  fought  the  General  Election  of  1906  on  the  ques- 
tion of  retrenchment  and  reform.  .4t  that  time  the 
budget  was  only  ^'130,000,000,  whereas  now  it  was 
over  ;^2oo,ooo,ooo.  In  addition  to  this  we  had  local 
budgets  amountmg  to  over  ;^i 50,000,000,  local  debts 
which  even  at  the  end  of  1911  totalled  over 
;£"62o,ooo,ooo,  a  National  Debt  of  nominally 
;^r65o,ooo,ooo,  and  contingent  liabilities  on  guaranteed 
loans,  &c.,  of  over  ;^200,ooo,ooo.  Further,  there  was 
a  deficiency  in  the  Post  Office  Trustee  Savings  Banks. 
Despite  all  this  we  had  a  Chancellor  of  the  Exchequer 
who,  instead  of  being  the  guardian  of  the  public  purse 
had  become  its  most  powerful  robber,  and  was  always 
head  and  front  of  increased  expenditure.  As  a  proper 
check  on  the  Treasury  had  been  removed,  it  was 
essential  that  the  check  of  the  House  of  Commons  on 
expenditure  should  be  increased.  But  this  Govern- 
ment was  always  endeavouring  to  defeat  the  financial 
control  of  Parliament.  That  was  a  fact,  and  if  hon. 
members  desired  an  instance  there  was  the  case  of  the 
Persian  loan,  where  the  money  was  filched  from  the 
Treasury  without  the  House  having  a  word  to  say  on 
the  matter.  He  wanted  to  know  what  underlay  the 
Chancellor  of  the  Exchequer's  financial  policy.  It 
seemed  to  him  that  the  whole  financial  scheme  of  the 
budget  infringed  some  of  the  primary  principles  on 
which  the  financial  system  of  the  country  was  based." 

Heated,  perhaps,  this  is,  but  essentially  true.  No 
danger  threatens  the  country  with  disaster  more 
ominously  than  the  impotence  of  Parliament.  It  has 
ceased  to  have  any  but  the  merest  mockery  of  a  control 
over  public  expenditure,  is  as  helpless  before  estimates 
of  all  kinds  as  a  borough  council,  and  soon  apparently 
the  mere  pretence  of  control  will  have  to  be  aban- 
doned. 

As  for  the  National  Debt,  its  nominal  reduction  has, 
as  we  have  often  shown,  been  largely  balanced  by  addi- 
tions to  our  direct  and  indirect  fresh  liabilities,  and  the 
Sinking  Funds,  new  and  old,  have  been  wholly  impotent 
to  stay  wastage  in  the  market-price  of  Consols— surely, 
another  strikinglv  peculiar  proof  of  growth  in  "  the 
nation's  wealth."'  the  truth  is  that  the  utilisation  of 
budget  surpluses  or  of  fixed  assignments  to  the  ser- 
vice of  the  National  Debt  is  a  species  of  robbery  of 
the  taxpaver  that  does  no  appreciable  good  to  anybody. 
Had  the  millions  used  to  trv  and  prop  up  the  Consol 
market— partlv,  no  doubt,  with  the  view  to  obliterate 
or  reduce  the'  ever-widening  deficiency  in  the  Post 
Office  Savings  Bank  funds,  a  deficiency  that  would 
kill  half  the  banks  of  the  three  kingdoms— been  used 
to  take  up  new  Irish  Land  stock  on  a  fair,  say  a  3  per 
cent.,  basis,  the  "State"  would  have  made  a  good 
investment,  bringing  it  in  a  larger  revenue  than  it  has 
"  saved  "  by  reducing  the  old  or  Boer  War  fixed  debt, 
the  buvers  of  Irish  Land  would  have  had  a  smaller 
overburden  of  stock  discount  than  they  are  now  loaded 
wnth,  and  the  Consol  market  itself  would  probably 
have  escaped    much    of  the    demoralisation     resulting 
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from  sales  of  Irish  Land  stock  at  ever-falling  prices. 
'I'he  only  real  and  effective  way  to  reduce  debt  is  to 
convert  Consols  into  a  terminable  annuity,  as  we  have 
often  advocated,  but  that  is  another  story.  Mean- 
time, it  is  to  be  wished  the  Government  would  brag 
less  about  its  wonderful  feats  in  debt  cancellation,  and 
condescend  to  look  earthward  now  and  then  whe  1 
"  ladling  "  the  wrung  out  millions  away.  So  eager  is 
it,  that  the  millions  are  provided  before  even  liberty 
has  been  obtained  to  scatter  them. 


The  Brazilian  Crisis. 

Brazil  has  come  to  grips  with  the  greatest  crisis  in 
her  short  history  as  a  nation ;  it  involves  every  section 
of  the  national  life,  and  it  dominates  all  commercial, 
financial,  industrial  and  political  interests  to  an  acute 
degree.  The  immediate  cause  precipitating  the  present 
situation  is  the  fall  in  value  of  coffee  and  rubber ;  but 
to  understand  the  origin  and  far-reaching  influence  of 
the  existing  conditions  it  is  necessary  to  recall  briefly 
the  principal  events  of  the  last  two  decades,  and  to 
appreciate  and  realise  the  effect  of  passing  develop- 
ments upon  the  character  and  general  surroundings  of 
the  Brazilian  people.  To  meet  the  present  situation 
adequate  economic  reforms  are  imperative ;  without 
such  measures  the  position  can  only  drift  from  bad 
to  worse,  no  matter  what  passing  relief  may  be 
obtained  by  temporary  expedients. 

When  the  Empire  was  overthrown  in  1889,  Brazilian 
credit  stood  high  at  home  and  abroad.  Whatever  may 
have  been  the  faults  of  Dom  Pedro  and  his  Ministers, 
the  extravagant  dissipation  of  the  national  resources 
was  not  one  of  them ;  indeed,  a  cautious  and  conserva- 
tive policy  was  a  characteristic  trait  of  the  Imperial 
Administration.  Doubtless  this  condition  of  affairs 
was  galling  to  certain  groups  dazzled  by  the  inflated 
prosperity  of  the  neighbouring  Republics  of  Argentina 
and  Uruguay,  and  who  saw  the  possibility  of  personal 
aggrandisement  and  great  individual  wealth  resulting 
from  an  upheaval  of  established  institutions.  During 
the  quinquennial  period  succeeding  the  proclamation 
of  the  Republican  regime,  personal  ambition  ran  riot  in 
all  directions,  and  financial  and  political  chaos  followed. 
With  the  disappearance  of  Marshal  Floriano  Peixoto 
and  the  advent  to  power  of  Dr.  Prudente  de  Moraes  in 
T894,  a  breathing  spell  occured,  and  sincere  efforts 
were  made  to  curb  the  ill-balanced  theories  fraught  with 
so  much  disaster  during  the  previous  five  vears.  But 
the  public  credit  had  been  prostituted  to  such  an  extent 
that  President  Moraes  during  his  term  of  office  could 
do  no  more  ^  than  pave  the  way  for  his  successor 
towards  the  restoration  of  order  in  finance  and  politics. 
After  the  election  of  Dr.  Campos  Salles  in  1898  the  Srst 
important  action  taken  was  to  arrange  the  suspension 
of  the  foreign  debt  service  for  a  period  of  three  years,  to 
allow  the  national  exchequer  to  recuperate  from  the 
effects  of  past  excesses. 

Under  the  upright  administration  of  President  Salles, 
and  with  the  assistance  of  his  able  Finance  Minister, 
Dr.  Murtinho,  a  rapid  recovery  took  place :  this  pollcv 
was  maintained  during  the  succeeding  Presidential 
period  by  Dr.  Rodriguez  Alves,  so  that  at  the  end  of 
'906  the  national  revenues  were  able  to  meet  the  public 
indebtedness,  and  leave  a  balance  for  expenditure  on 
public  works.  Since  1906,  a  retrograde  movement  has 
occurred,  in  spite  of  the  extraordinary  prosperitv 
throughout  the  country  from  1909  to  1912;  indeed,  the 
nresent  difficult  situation  is  due  in  great  part  to  the 
er.se  with  which  private  fortunes  were  accumulated 
during  the  past  five  years.  The  sudden  attainment  of 
wealth  caused  an  outburst  of  public  and  private  extra- 
vaeance,  producing  disastrous  effects  on  the  national 
character,  and  it  opened  the  path  for  corrupt  practices 
in  many  directions.  During  this  period  of  inflation  the 
burden  of  taxation  was  advanced  constantly,  and 
especially  so  in  regard  to  the  duties  on  imported  mer- 
chandise by  increasing  the  proportion  of  the  charges 
payable  in  gold.  The  natural  corollary  was  that  the 
cost  of  living  for  all  classes  of  the  community  rose 
rapidly,  the  wage  rate  increased  to  an  abnormal  rate, 


and  the  expense  of  producing  all  articles  of  national 
origin  was  correspondingly  heavy.  While  high  prices 
for  coffee  and  rubber  prevailed  the  extravagant  scale 
of  payment  to  all  sections  of  labour  passed  almost  un- 
noticed; but  with  the  fall  in  value  of  those  commodities 
confusion  overtook  the  economic  life  of  the  country, 
and  resulted  in  the  present  economic  and  financial 
crisis.  'ITie  full  effects  of  the  abnormal  wage  rate  and 
low  prices  have  not  yet  been  felt,  but  it  is  clear  that 
the  situation  must  become  wvjrse  before  any  per- 
manent recovery  on  sound  lines  is  possible.  Drastic 
economic  reforms  are  imperative  if  the  orderly  conduct 
of  commercial,  financial  and  political  affairs  is  to  be 
restored. 

Turning  to  the  two  main  sources  of  Brazilian  wealth, 
coffee  and  rubber,  the  position  may  be  summarised  in 
brief  manner.  In  1908,  the  value  of  coffee  left  little  or 
no  profit  to  the  growers,  and  a  valorisation  plan  was 
carried  out  by  the  Sao  Paulo  Government  with  the 
help  of  financial  support  from  London.  The  result  was 
an  artificially  high  value  in  European  and  American 
markets,  and  the  extension  in  other  countries  of  the 
cultivation  of  this  commodity.  Between  1909  and 
1912  the  cost  of  labour  was  trebled,  while  in  the  Orient 
and  elsewhere  it  remained  practically  without  change. 
Hence  the  decline  in  coffee  values  in  1913  left  Brazil 
at  a  serious  disadvantage  ;  production  in  other  countries 
had  steadily  increased,  and  was  assisted  by  a  low  wage 
rate,  while  in  Brazil  the  producer  was  embarrassed  by 
the  high  cost  of  plantation  hands.  That  is  the  situation 
to-day,  and  the  Brazilian  coffee  industry  is  clearly 
menaced  by  the  factor  of  an  abnormally  expensive 
labour  supply.  The  resuscitation  of  the  coffee  in- 
dustry in  Central  America  and  the  East,  owing  to  the 
high  prices  ruling  from  1909  to  191 2,  precludes  the 
idea  that  a  reduction  of  the  Brazilian  output  would 
cause  any  great  rise  in  values  in  the  immediate  future. 

With  regard  to  the  rubber  industry  similar  condi- 
tions prevail,  but  in  more  aggravated  form,  for  the 
wage  rate  in  the  Amazon  Valley  is  ten  times  greater 
than  the  average  price  in  the  Orient ;  this  fact  more 
than  counterbalances  any  advantage  the  former  country 
may  derive  from  the  comparatively  small  initial  expen- 
diture required  on  Brazilian  properties  before  a  return 
is  obtained.  Moreover,  by  ignoring  the  development 
of  Eastern  rubber  the  Governments  of  Pard  and 
Amazonas  have  placed  the  Amazon  industry  at  a  dis- 
tinct disadvantage  in  regard  to  future  production.  No 
effective  measures  have  been  taken  to  minimise  the 
combined  effects  of  heavy  export  duties  and  a  scanty 
and  expensive  labour  supply  at  a  time  when  the  real' 
force  of  Eastern  competition  is  apparent.  The  claim 
of  Brazilians  that  the  superior  quality  of  .Amazon 
rubber  will  enable  it  to  resist  Oriental  competition  is 
a  disastrous  error  difficult  to  repair  at  the  present 
juncture.  Investigation  shows  clearly  that  the  lower 
quality  of  the  plantation  product  is  the  direct  outcome 
of  the  collection  and  preparation  of  immali.re  latex, 
and  will  be  eliminated  automatically  in  thi  lourse  of 
the  next  three  or  four  years  as  the  age  ol  the  trees 
increases. 

The  three  important  industries  connected  with  the 
production  of  cocoa,  cotton  and  sugar,  representing 
an  annual  value  of  some  _;/5'5, 000,000,  are  also  ham- 
pered by  the  cost  of  labour,  but  not  to  the  same  extent 
as  rubber  owing  to  a  larger  residential  population  in 
the  surrounding  districts  and  to  the  greater  amount  of 
foodstuffs  cultivated  in  the  vicinity.  The  rate  of 
wages,  however,  is  unduly  high  compared  to  condi- 
tions in  other  countries  where  these  commodities  are 
produced. 

Throughout  the  temperate  zone  in  the  Southern  sec- 
tion of  Brazil,  climatic  conditions  are  not  unfavourable 
to  the  development  of  agricultural  and  pastoral  enter- 
prise ;  indeed,  it  is  from  here  that  a  si>eedy  rehabilita-- 
tion  of  prosperity  is  anticipated  in  many  quarters.  But 
a  .serious  drawback  to  these  lands  is  the  total  absence 
of  lime  in  the  soil  and  the  d-fficulty  and  expense  of 
obtaining  calcareous  matter  in  adequate  quantities  to 
remedy  this  natural  defect.  This  does  not  mean  an 
insuperable   obstacle  to  the  cultivation   of  leguminous 
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products ;  but  it  entails  scientific  farming  and  the  care- 
ful selection  of  crpps,  together  with  a  comparatively 
high  expenditure  for  the  preparation  of  the  land.  In 
the  circumstances  no  such  rapid  development  can  be 
expected  as  occurred  in  Argentina  in  recent  ;.ears,  but 
for  mixed  farming  in  small  holdings  there  should  be 
a  prosperous  future  when  population  increases  and 
better  transport  facilities  are  available. 

The  lumber  industry  in  the  South  is  capable  of  con- 
siderable expansion  under  improved  economic  condi- 
tions. The  timber  of  the  Brazilian  pine  forests  is  not 
a  high-class  product,  and  resembles  Norway  spruce  in 
general  characteristics ;  it  is  serviceable,  however,  for 
rough  work,  and  under  normal  conditions  should  hold 
its  own  successfully  in  the  local  markets  against  the 
lower  grades  of  imported  wood. 

It  is  the  mineral  resources  of  Brazil  that  promise  the 
most  speedy  means  of  recuperation  from  the  present 
s'tuation.  Diamonds,  gold,  silver,  iron  ores  and 
manganese  exist  in  large  quantities,  and  indications  of 
petroleum  have  been  discovered  in  several  different 
localities ;  in  fact,  the  elements  of  a  great  mining  in- 
dustry are  found  in  abundance.  Progress  in  connec- 
tion with  the  development  of  this  great  mineral  wealth 
has  been  checked  in  all  directions  by  the  attitude  of 
the  Braz'lian  authorities  ;  no  encouragement  has  been 
offered  for  the  investment  of  foreign  capital  in  mining 
enterprises  of  any  description,  and  vexatious  obstacles 
are  put  in  the  way  of  the  working  of  established  ven- 
tures. An  example  of  this  state  of  affairs  occurred 
lately  in  connection  with  the  extensive  iron  ore  de- 
posits to  the  west  of  the  Port  of  Victoria.  In  1912  a 
very  strong  syndicate  proposed  to  undertake  the  ex- 
ploitation of  these  ore  fields  and  to  subscribe  a  sum  of 
^'25, 000,000  for  that  purpose.  A  considerable  ex- 
penditure was  incurred  in  the  preliminary  work  of  in- 
vestigation, and  then  the  project  was  abandoned  in 
view  of  the  many  difficulties  raised  by  the  various 
authorities. 

So  far  as  the  future  financial  position  of  Brazil  is 
concerned,  there  is  no  cause  for  undue  alarm,  provided 
a  readjustment  of  economic  conditions  is  carried  out 
on  common  sense  and  practical  lines.  The  total  ex- 
ternal and  internal  indebtedness  of  the  Federal,  State 
and  Municipal  Governments  is  now  between 
;6'i6o,ooo,ooo  and  ;^i7o,ooo,ooo,  and  the  full  service 
of  the  different  obligations  calls  for  an  annual  disburse- 
ment of  some  ;^io,ooo,ooo.  Under  careful  administra- 
tion the  resources  of  the  country  are  ample  to  meet 
these  charges,  even  if  a  most  substantial  reduction  is 
made  in  the  existing  high  rate  of  taxation.  But  to 
accomplish  this  end  drastic  changes  are  imperative  in 
many  directions,  for  to  enable  industrial  enterprise  to 
prosper  the  cost  of  living  must  be  reduced  to  a  reason- 
able figure,  so  that  the  average  wage  may  be  curtailed. 
A  complete  revision  of  the  tariff  is  required ;  the 
necessities  of  life  should  be  permitted  free  entry,  and 
the  .duty  lowered  on  nearly  all  imported  merchandise. 
Such  measures  entail  a  far  smaller  immediate  loss  of 
revenue  than  would  appear  to  be  the  case,  for  the 
present  prohibitive  charges  encourage  fraud  and 
smuggling  at  every  Brazilian  port ;  the  elimination  of 
contraband  practices  would  mean  a  great  saving  in  the 
cost  of  revenue  collection  on  account  of  the  reduced 
number  of  officials  employed.  Simultaneously  with  the 
action  of  the  Federal  Government  in  connection  with 
imports,  the  various  States  should  make  proportionate 
concessions  in  regard  to  export  duties  on  rubber, 
coffee,  cocoa,  cotton,  tobacco  and  other  produce.  The 
■whole  question  of  internal  taxation  also  needs  most 
careful  consideration,  and  it  should  be  a:bolished 
wherever  it  strangles  local  industry,  as  it  does  at 
present  in  manv  cases. 

The  consummation  of  economic  reforms  in  the  direc- 
tions indicated  would  stimulate  directly  and  imme- 
diately all  classes  of  productive  enterprise,  and  create 
confidence  =n  the  future  of  the  Republic  at  home  and 
abroad.  In  a  very  few  years  the  expansion  of  agricul- 
tural, pastoral,  mining,  and  all  other  industrial  under- 
takings would  more  than  compensate  for  any  sacrifices 
necessary  at  the  present  critical  juncture  in  the  national 


affairs.  If  no  strong  action  is  taken,  and  matters  are 
allowed  to  drift  under  a  hand-to-mouth  policy,  it  is 
clear  that  the  situation  will  become  rapidly  more  com- 
plicated, and  very  soon  reach  a  position  when  bank- 
ruptcy will  be  the  inevitable  result.  To  avoid  this 
calamity  the  influence  of  the  great  banking  houses  in 
London  and  Paris  connected  with  Brazilian  finance 
should  be  exerted  to  the  utmost,  and  the  price  of  the 
necessary  assistance  should  be  the  estaiblishment  of 
approved  administrative  and  economic  reforms  under 
substantial  guarantees.  To  follow  any  other  policy 
will  serve  no  useful  purpose,  no  matter  what  tempo- 
rary relief  may  be  afforded  by  makeshifts  of  anv 
description.  C.  £.  Akers. 


White  Star  Line  Results. 

It  may  be  recalled  that  the  report  of  the  Oceanic 
Steam  Navigation  Co.,  Ltd.  (better  known  as  the 
famous  White  Star  Line),  for  the  year  191 2  showed 
very  disappointing  results,  mainly  owing  to  the  terrible 
disaster  to  the  Titanic,  which  not  only  inflicted  a  direct 
loss  on  the  company,  but  also  seriously  diminished  its 
earning  capacity  for  the  time  being.  As  the  Olympic 
had  also  to  be  withdrawn  from  service  for  several 
months,  it  was  not  surprising  that  the  profits  showed  a 
reduction  of  ^188,000,  or  that  the  dividend  had  to 
come  down  from  60  to  30  per  cent.  Last  year,  how- 
ever, showed  a  complete  restoration  of  the  company's 
fortunes.  Profit  on  working  account  for  1913 
amounted  to  ;^i,o82,227,  an  increase  of  ;^"i96,ooo,  and 
with  ;^6,35o  more  received  as  interest  on  investments 
the  total  nett  revenue  was  ;^"i, 121,268,  an  increase  of 
;£,202,235".  Interest  absorbed  ;^i4,7oo  more,  and  de- 
preciation at  ^,"437,168  is  up  ^'17,680,  but  last  year 
^,'108,000  had  to  be  written  off  as  the  proportion  of  loss 
on  first  cost  of  the  Titanic  and  ;^ioo,ooo  was  added 
to  the  insurance  fund,  so  that  the  balance  of  nett  profit 
this  time  comes  out  at  ;^5 17,654,  an  increase  of 
;^272,3io.  This  allows  of  a  distribution  of  ^'487, 500, 
or  65  per  cent.,  on  the  ^750,000  ordinary  share  capital, 
and  ^^"90,670  remains  to  be  carried  forward,  as  against 
;6^6o,5i5  (brought  in.  During  the  year  ;^i  26,700  of 
first  mortgage  debenture  stock  was  redeemed,  reducing 
the  total  amount  outstanding  to  ;^i,i23,300,  while  tlie 
capital  reserve  fund  stands  at  ;£,"3, 000,000,  and  there 
are  other  ireserves  amounting  to  ;£,"8oo,ooo.  The  com- 
pany is  therefore  in  an  extraordinarily  strong  position, 
although  loans  from  bankers  and  other  creditors  stand 
at  ;^2, 01 1,388,  an  increase  of  j^'520,000,  and  trade 
bills  show  an  increase  of  ;£J'9o,ooo  at  ;^i95,842.  Dn 
the  other  hand,  sundry  creditors  are  ;^40,c>oo  lower 
at,;^497,844,  and  pending  voyages  are  down  ;^i3,ooo 
at  ^330,960.  The  fleet  has  a  gross  tonnage  of  493,885 
with  102,550  building,  as  compared  with  485,586  and 
68,000  tons  building  last  year.  Accordingly  the  item 
of  steamships,  wharves,  &c.,  including  payments  on 
account  of  new  tonnage,  less  depreciation,  now  stands 
at  ;^7,440,3i4,  an  increase  of  ;£j'343,ooo,  but  even 
allowing  for  the  tonnage  jointly  owned  'vx-'ith  the  Shaw, 
Savill  and  Albion  |Co.,  the  amount  is  probably  quite 
moderate,  thanks  to  the  prudent  policy  pursued  for  so 
many  years  under  the  old  managesment  of  making 
ample  provision  for  depreciation.  Movable  plant  and 
stores  are  ;^4i,ooo  lower  at  ;^84,588,  cash  is  down 
1^15,600  at  ^731,880,  and  the  only  other  important 
change  in  the  balance-sheet  is  an  increase  of  ;^i6i,2oo 
at  ,£'400,075  in  amounts  due  to  the  company  on  pend- 
ing voyages. 

The  report  states  that  passenger  business  in  the 
North  Atlantic  service  resulted  in  an  increase  ovrr 
191 2  rboth  with  regard  to  earnings  and  numbers  car- 
ried, while  freights,  which  have  since  declined,  proved 
quite  remunerative  throughout  the  year.  As  to  the 
current  year,  the  outlook  as  regards  emigration  is  dis- 
tinctly unfavourable,  and  a  materia!  decline  in  income 
is  anticipated,  while  the  increase  in  expenditure,  it  is 
added,  owing  to  a  general  advance  in  wages,  coal  and 
supplies,  together  .with  the  heavy  cost  of  repairs  and 
upkeep,  must  seriously  affect  results  in  the  immediate 
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future.  A  dispute  between  two  lines  interested  in  the 
Atlantic  passenger  service  is  in  course  of  being  ad- 
justed, and  it  is  hof>ed  that  a  general  settlement  will 
shortly  ibe  reached.  In  conjunction  with  the  Cunard 
and  Hamburg-American  lines  the  company  has  entered 
into  an  arrangement  with  regard  to  a  portion  of  the 
insurance  risks  on  the  larger  vessels  of  their  respective 
fleets,  which  will  be  of  mutual  advantage.  The  Aus- 
tralian service  has  ibeen  augmented  by  the  new  steamer 
Ceramic  of  18,480  tons,  which  made  her  maiden 
voyage  last  July.  iShe  is  the  largest  vessel  in  the 
colonial  trade,  and,  it  is  said,  has  met  with  gratifying 
success.  Other  services  in  which  the  company  is  en- 
gaged have  given  satisfactory  results,  and,  generally 
.speaking,  the  outlook  may  be  regarded  as  hopeful, 
although  with  increasing  competition  and  declining 
freights  profits  are  not  likely  to  readh  last  year's  level 
for  some  time  to  come. 


The   Week's  Hints. 

Everything  .points  to  the  inevitable  occupation  of 
Mexico,  or  a  large  part  of  it,  by  lUnited  States  troops, 
and  the  conquest  of  Tiampico  by  the  subsidised 
^brigands,  variously  named  Constitutionalists  or 
liebels,  must  hasten  the  (forward  .movement.  ^n 
spite  of  himself,  the  President  of  the  United  States 
must  make  war  in  order  to  reach  peace.  That  being 
so,  Che  'date  is  probably  not  distant  when  it  will  be 
time  to  begin  buying  the  better  class  of  Mexican 
securities.  So  that  market  will  have  to  be  watched. 
Courageous  people  might  even  now  pick  up  things  on 
a  scary  day. 

When  in  difficulty  and  irresolute,  we  usually  turn 
to  our  friend  the  'French  banker,  but  of  late  he  has 
'been  almost  as  much  perplexed  as  we  are  to  find  good 
.securities  to  recommend,  and  has  .to  fall  back  upon 
things  imentioncd  again  and  again.  One  of  the  stocks 
'he  favours  is  Leopoldina  Railway  ordinary,  whose 
dividend  has  'been  raised  to  4J  per  cent.,  and  the  stock 
looks  fairly  cheap  at  '65,  only  we  are  rather  afraid  of 
the  (exchange,  and  had  rather  buy  Leopoldina  Ter- 
minal 5  ;per  cent,  first  debentures,  whifch  ought  to  be 
procurable  at  100  'to  looi  inclusive  of  five  months' 
interest. 

Another  favourite  witih  our  friend  is  the  6  per  cent, 
participating  preference  share  of  the  Victoria  falls 
Power  Co.  In  spite  of  the  payment  of  ihe  dividend, 
these  shares  can  , still  be  bought  at  about  15s.,  and 
Icok  rather  tempiting. 

Brokers  are  also  reoom'mending  to  our  notice  the 
latest  issue  of  Grand  Trunk  4  >per  cent,  debenture 
stock,  more  than  half  of  which  had  to  be  taken  up  ,by 
the  'undeAvi'iters.  It  is  consequently  at  a  heavy  dis- 
count, say,  2^  to  2i,  and  as  the  price  w^as  90  the  yield 
of  about  4J  per  cent,  is  tempting.  We  cannot,  how- 
ever, be  at  all  sure  that  the  distresses  arising  from 
Canadian  over-generosity  in  dipping  into  the  purses 
of  European  investors  will  not  still  fur'ther  depress  the 
prJce.  The  irtterest  should  be  all  right  in  any  circum- 
stances. 


American  Business  Notes. 

The  monthly  statement  of  unfilled  orders  of  the  Steel 
Corporation  merely  emphasises  the  wretched  staf"  of 
United  States  trade  so  strikingly  illustrated  by  the  .ast 
quarterly  revenue  statement,  which  showed  that  not  a 
penny  of  the  common  stock  dividend  had  been  earned. 
The  total  of  these  orders  at  the  end  of  April  was 
4,277,000  tons,  the  heavy  shrinkage  of  377,000  tons 
compared  with  the  previous  mon.h,  and  we  have  to  go 
back  to  November,  191 1,  to  show  so  low  an  order 
'book.  Meantime  the  aggregate  has  risen  as  high  as 
7,932,000  tons,  attained  on  the  last  day  of  the  year 
191 2.  The  latest  return  of  the  .American  Copper  Pro- 
ducers is  also  creative  of  deep  misgiving  for  the  future. 
In  spite  of  the  evidences  of  industrial  collapse  on  all 
hands  the  production  of  copper  in  April  was  actually 
the  hig'hest  ever  recorded  since  the  present  statistics 
were    compiled  at    151,501,000    lbs.,    which   compares 


with  143,652,000  lbs.  in  March  and  135,333,000  lbs. 
in  April  last  year.  Deliveries  to  home  consumers 
dropped  to  63,428,000  lbs.,  a  decline  of  6,424,000  lbs. 
and  14,731,000  lbs.  against  March  and  April  last  year 
respectively,  and  the  export  deliveries  fell  from 
89,562,000  lbs.  in  March  and  85,895,000  lbs.  in  April, 
1913,  to  82,345,000  lbs.  last  month.  Domestic  and 
export  deliveries  together  fell  off  13,641,000  lbs.,  and 
stocks  rose  during  the  month  by  5,728,000  lbs.  to 
70'337>ooo  lbs.,  and  punters  must  get  what  satisfaction 
they  can  from  the  fact  at  the  end  of  April  last  year 
their  total  was  75,549,000  lbs.  No  wonder  the  market 
has  got  the  funks  about  the  maintenance  of  the  divi- 
dend on  .'Amalgamated. 

We  were  quite  certain  that  something  unpleasant 
would  happen  presently  as  a  result  of  the  financing 
methods  pursued  by  so  many  of  the  railroads  of  the 
United  States  during  the  last  few  years.  They  have 
been  living  from  hand  to  imouth  by  means  of  short- 
term  bond  issues,  vainly  hoping  that  by  the  time  the 
more  important  amounts  fell  due  financial  interests 
would  have  freed  themselves  from  the  credit  entangle- 
ments which  have  grown  round  them  as  a  result  of 
improvident  lendings  in  all  parts  of  the  world,  and  been 
in  a  position  to  assist  in  the  creation  of  a  more  solid 
and  {>ermanent  class  of  debt.  .Anticipations  have  been 
woefully  falsified,  and  no  great  astonishment  can  be 
felt  at  the  refusal  of  Messrs.  Kuhn,  Loeb  and  Co.  to 
take  care  of  the  $25,000,000  of  Missouri  Pacific  Rail- 
road notes 'which  fall  due  on  June  i.  To  do  so  without 
some  guarantee  for  the  future  would  merely  encourage 
the  thriftless  policy  which  has  landed  this  and  other 
railroad  enterprises  in  .America  in  their  present  plight. 
The  expert  appointed  by  this  firm  to  examine  the  pro- 
perty has  reported  favourably  upon  its  physical  condi- 
tion and  oj>erations,  but  fixed  charges  have  grown  to 
an  unwieldy  figure,  and  quite  justifiably  it  is  pointed 
out  that  merely  to  renew  the  notes  about  to  mature 
would  not  see  the  company  through.  At  least 
$10,000,000  would  be  required  in  the  next  two  years 
to  keep  the  prop)erty  up  to  the  mark  and  provide  new 
and  much-needed  equipment,  and,  besides,  bonds  of  a 
total  of  850,000,000  will  fall  due  within  the  next  seven 
years,  apart  from  the  annual  requirements  for  improve- 
ments. Messrs.  Kuhn,  Loeb  will  only  come  to  the 
rescue  provided  that  steps  are  taken  to  check  the 
growth  of  fixed  charges,  and  are  said  to  be  insisting 
on  turning  back  into  the  property  the  earnings  for  the 
next  five  years,  none  too  long  a  time  we  may  be 
certain.  The  tlirectors,  on  the  other  hand,  have 
adopted  a  resolution  increasing  the  rate  of  interest 
on  the  notes  from  5  per  cent,  to  6  p>er  cent.,  and  the 
collateral  behind  them  with  $3,000,000  of  St.  Louis 
Iron  Mountain  and  Southern  Refunding  bonds,  but 
renewal,  even  on  these  terms,  is  improbable  except 
pyerhaps  by  the  Gould  interests,  who  want  to  keep  their 
grip  on  the  road.  Time  is  getting  desp>erately  short, 
and  the  fact  of  the  inevitable  legal  process  if  the  notes 
are  defaulted  may  help  the  board  to  make  up  its  mind. 

Nor  is  the  report  on  the  Rock  Island  property  njade 
by  the  vice-president  of  the  Milwaukee  Co.  on  behalf  cf 
the  bondholders'  committee  an  exactly  inspiriting  docu- 
ment. .According  to  this  authority,  the  unimportant 
trifle  of  $65,000,000  is  needed  along  with  certain 
economics  to  stop  the  deterioration  of  the  road,  and 
put  it  in  a  decent  physical  condition  to  secure  a  proper 
proportion  of  the  traffic  available.  Much  new  equip- 
ment is  required,  and  an  investment  of  815,000,000  in 
this  direction  is  calculated  to  produce  an  efficiency  50 
per  cent,  greater  than  could  be  expected  by  keeping 
cars  which  ought  to  be  put  out  of  service.  The  posi- 
tion is  greatly  complicated  by  the  mix  up  between  the 
railroad  company,  which  is  the  operating  concern,  and 
the  railway  company,  which  is  the  holding  undertaking, 
and  bondholders  are  inclined  to  believe  that  a  game  is 
being  played  by  some  of  those  behind  the  scenes.  True, 
the  railroad  collateral  bonds  have  defaulted,  but  it  is 
pointed  out  that  the  old  Rock  Island  Railway  only 
just  missed  paying  the  dividend  which  would  have  en- 
sured the  interest  on  the  collaterals.  A  section  of  the 
bondholders  are  inclined  to  foreclose,  and,  having  got 
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possession,  see  if  it  is  not  possible  to  devise  a  simple 
plan  for  the  rehabilitation  of  the  finances  of  the  railroad 
company.  But  when  it  is  a  question  of  money  the 
Wall  Street  financiers  usually  get  the  last  word,  and 
the  tangle  may  not  be  easily  unravelled  without  their 
help. 

During  the  past  week  the  New  York  exchange  has 
risen  to  the  highest  point  reached  for  four  years,  and 
gold  is  again  leaving  the  country  in  considerable 
quantities,  but  it  is  still  very  uncertain  whether  any 
will  find  its  way  hither.  Paris  is  still  the  chief  re- 
cipient, and  a  moderate  amount  has  been  labelled  for 
Berlin,  but  the  latter  is  really  destined  for  hungry 
Russia,  so  it  is  said.  The  supply  of  bars  at  the  New 
York  assay  office  is  now  exhausted,  but  the  sub- 
Treasury  has  about  ;£'i 3,000,000  of  gold  coin,  and  no 
one  seems  to  question  that  a  good  deal  of  the  metal 
can  still  be  spared.  There  was  certainly  very  little 
amiss  with  the  last  return  of  the  New  York  banks.  A 
considerable  curtailment  took  place  in  the  average  loan 
total,  which  was  reduced  by  p^i, 855,800,  while  de- 
posits fell  off  by  ;^i, 261,000,  and  since  both  specie  and 
legal  tenders  again  rose  by  ^345,000,  and  ;^22,8oo  re- 
spectively, tlie  surplus  reserve 'had  a  decidedly  comfort- 
able look  at  ^^7,595,000.  Quite  encouraging,  too,  were 
the  week-end  figures,  for  nett  deposits  expanded  by 
£.1,802,000,  in  Spite  of  a  contraction  in  the  loan  iteni 
of  p^i82,ooo,  specie  was  up  ^^975, 800,  and  legal  tenders 
were  larger  by  ;^'5 17,400,  leaving  the  surplus  reserve 
with  an  improvement  of  ;£;■!, 039,200.  In  view  of  the 
drift  of  things  in  Mexico,  and  the  heavy  obligations  of 
-America  to  foreign  countries,  the  banks  will  require 
all  their  strength,  and  must  sometimes  feel  thankful 
that  the  stream  of  business  in  Wall  Street  has  been 
almost  completely  dammed. 

The  final  arguments  on  behalf  of  the  35  Eastern  rail- 
roads who  are  praying  the  inter-State  Commerce  Com- 
mission to  grant  an  increase  in  freight  rates,  have  now 
been  heard.  A  formidable  array  of  facts  and  figures 
has  been  placed  before  this  body,  and,  as  summarised 
in  the  New  York  Commercial  Chronicle,  seems  to  pro- 
vide a  plausible  case  for  an  increase  of  some  sort. 
The  railways  have  been  asking  for  5  per  cent.,  and  may 
get  3  per  cent.,  for  possibly  the  Commission  will  be 
influenced  by  the  attitude  of'President  Wilson  towards 
the  request,  that  lofty-minded  man  being  in  favour 
of  some  concession.  In  a  compilation  dealing  with 
the  returns  for  the  first  eight  months  of  the  current 
fiscal  year,  it  is  shown  that  the  revenues  of  the  com- 
panies decreased  by  $21,162,000,  and  expenses  rose  by 
$.'?7>96o,ooo,  meaning  a  drop  in  net  operating  income 
of  $59,122,000.  Taxes  in  the  same  time  went  ahead  to 
the  extent  of  $2,500,000,  and  the  decrease  in  net  re- 
|,  venue  from  outside  operations  was  sufficiently  heavy  to 
'  bring  the  total  nett  shrinkage  to  $69,356,000  or  26 
per  cent.  On  the  assumption  that  no  additional  moncv 
has  been  invested  in  these  properties  since  the  be- 
ginning of  the  fiscal  year,  July  i  last,  the  returns  for 
the  eight  months  show  4.47  per  cent,  earned  on  pro- 
perty investment,  as  against  5.53  per  cent,  in  the  cor- 
responding period.  We  have  not  the  space  to  go  into 
the  hundred  and  6ne  causes  that  have  brought  about 
or  contributed  to  this  result,  which  is  certainlv  startling 
if  true,  and  probably  something  will  have  to  be  done 
to  give  the  companies  an  opportunity  of  increasing 
earnings  so  long  as  the  protective  tarilT  remains  and 
leaves  no  chance  of  their  being  able  to  work  on  a  sound 
economic  basis.  Otherwise  the  investor,  already  shv, 
will  be  scared  away  from  every  description  of  railroad 
security,  but  whether  an  increase  in  transportation 
charges  is  going  to  benefit  the  country  as  a  \vhole  is 
quite  another  matter. 

Huerta  will  fight  and  Huerta  will  be  .     We  do 

not  know  whether  the  old  Ulster  tag  should  'be  com- 
pleted, but  the  crux  of  the  Mexican  situation  still 
seems  to  Ix;  in  the  fact  that  the  provisional  President 
is  as  determined  as  ever  to  see  it  out  to  the  bitter  end. 
No  doubt  his  "elimination"  will  be  brought  about 
somehow,  sooner  or  later,  and  President  Wilson  st!l! 
pursues  his  idealist  policy  of  watchful  waiting,  possiblv 
hoping    that    the   downfall    of    the    "  tvrart "   will   bo 


brought  'about  by  some  bloodthirsty  episode  in  the 
capital  itself,  or  by  the  Constitutionalist  hordes  which 
seem  to  be  gradually  converging  on  Mexico  City.  Of 
course  the  United  States  military  faction  are  getting 
restive  under  enforced  inaction,  and  under  various 
pretexts  are  calling  loudly  for  reinforcements  at  Vera 
Cruz,  while  every  now  and  again  the  chiefs  at  the  War 
Office  seem  to  work  themselves  into  a  state  of  panic. 
Huerta,  of  course,  was  going  to  denounce  the  armis- 
tice because  the  :United  States  forces  at  Vera  Cruz  had 
advanced  their  lines  and  'some  artillery  liad  been 
landed,  and  so  there  was  nothing  for  it  but  instant 
anobilisation.  But  the  armistice  is  still  in  being,  and 
this  must  tie  the  hands  of  President  Wilson,  as  maybe 
he  •wants  them  to  be  tied.  Even  the  emergency 
Military  Bill  is  still  without  his  s^anction,  but  most 
people  seem  as  convinced  as  ever  that  the  United 
States  are  drifting  into  a  war  of  conquest.  Bad  as 
things  are  in  (Mexico  City  at  present,  in  spite  of  the 
untiring  efforts  of  the  much-maligned  Sir  Lionel 
Carden,  to  whose  splendid  conduct  on  behalf  of  all 
nations,  Y'ankee  and  other,  a  high  tribute  is  due,  they 
might  (be  infinitely  worse  should  Villa  and  hi.s 
murderous  looters  get  there,  or,  still  worse,  the  bands 
of  savages  ,under  Zapata,  'who  seems  to  be  working  his 
way  up  from  the  south.  In  that  event  the  presence  of 
Jargc  United  .States  forces  would  be  a  duty  which 
that  country  'v,  ould  owe  to  the  world. 

For  the  moment  the  centre  of  interest  has  shifted  to 
Tampico.  Quite  early  in  the  week  the  rep>ort  came  that 
the  place  had  fallen,  combined  with  lurid  accounts  of 
the  destruction  of  the  oil  wells,  which  were  said  to  be 
on  fire,  but  Mr.  Acland,  the  Foreign  Under-Secretary, 
'pointed  out  in  the  House  of  Commons  that  these  re- 
ports came  from  American  sources,  where  events  were 
sometimes  anticipated.  But  it  was  only  very  brief 
anticipation,  and  now  that  the  rebels  are  in  possession 
there  exists  great  danger  of  widespread  havoc  and 
destruction,  so  that  even  President  Wilson  has  pro- 
mised to  talk  seriously  to  whichever  faction  becomes 
master  at  the  place  with  regard  to  the  protection  of  tlie 
oil  wells,  and  to  ask  for  a  return  of  the  American  em- 
ployees— never  mind  the  English — to  give  the  proper- 
ties the  needful  care  and  attention.  Amid  all  this  chaos 
and  tragedy  the  peacemakers  are  in  danger  of  being 
[forgotten,  but,  earnest  men,  they  still  push  on  their 
plans,  and  the  first  meeting  will  take  place  on  Monday. 
■General  Hucrta's  delegates  left  las't  Saturday  for  the 
town  of  Niagara  Falls,  which,  we  have  grave  fears, 
iwill  not  reach  the  fam.e  associated  with  a  treaty  of 
peace,  for  one  thing  because  the  iGovcrnment  of  the 
United  States  insists  that  it  is  not  at  ■war.  ."Knd  the 
rebels  make  it  quite  plain  that  unless  Huerta  is  to  be 
ousted  and  the  Carranza-Villa  crowd  is  to  be  given  a 
free  hand  in  Mexico  City  and  elsewhere,  the  mediators 
might  just  as  well  save  them.selves  all  further  trouble. 

Let  us  note  before  leaving  the  subject  of  Mexico  that 
the  war  with  Spain  resulted  in  an  issue  of  $200,000,000 
3  per  cent,  bonds,  now  known  as  the  loan  of  igo8-i8, 
and  of  the  original  amount  there  are  outstanding  at 
this  time  $63,945,465.  The  war  also  produced  what 
was  known  as  the  War  Revenue  Act  of  1898,  which 
levied  special  taxes  on  banks  and  bankers,  commercial 
and  Customs  House  brokers,  stocks,  bands,  debentures, 
certificates  of  indebtedness,  &c.,  and  a  .«?tamp  tax  on 
bank  cheques,  bills  of  exchange,  drafts,  certificates  of 
de]>osit,  bills  of  lading,  insurance  policies  and  legacies, 
besides  a  whole  host  of  articles  of  everyday  consump- 
tion. During  the  four  years  and  two  months  the  .^ct 
was  in  operation  it  produced  $380,371,764.  Mules 
were  the  principal  sufferers  in  that  war,  as  Mr.  Dooley 
used  so  humorously  to  tell  us,  but  Mexico  would  be 
another  story. 

T.ho  Cm.idian  Bink  of  Commerce  has  opened  branrhes  r.t 
Hafford.  Saskatchewan,  and  Bloor  and  I.appincott  Street,';. 
Toronto. 

Standard  Bank  of  St  uth  .Africa,  Ltd. — .\t  an  extraordinary 
general  meeting  of  the  shareholders,  held  on  Wednesday,  special 
resoluticns  approving  certain  alterations  in  the  bank's  articles 
rf  association  were  dulv  confirmed.  These  alteiytions  provide 
fcr  the  substituticn  cf  an  annux!  meeting  for  half-yearly 
meetinsfs. 
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Continental    Memoranda. 


Many  troubles  continue  to  afflict  investors  and 
bourse  players  on  the  Continent,  and  the  Paris  market 
is  in  the  very  focus  of  the  consequent  distress.  At 
first  the  increase  in  the  Socialist  wing  of  the  new 
Chamber  of  Deputies  rather  staggered  operators  for 
the  rise,  but  after  thinking  it  over,  they  came  to  the 
conclusion  that  the  presence  of  a  hundred  Socialists, 
as  compared  with  about  70  in  the  late  Chamber,  might 
tend  to  consolidate  the  more  moderate  Republican 
groups,  and  thus  to  ensure  something  like  a  stable 
Government.  Consequently,  prices  improved,  and  as 
the  Bank  of  France  continues  to  gather  in  gold,  doubt- 
less in  preparation  for  the  great  national  loan,  which 
is  now  said  to  be  fixed  at  £;8o,ooo,ooo,  there  is  some 
encouragement  to  present  a  bold  front  to  the  wH>rld. 
Staggering  blows  have  been  administered  to  Paris  by 
the  troubles  in  Mexico,  but  they  have  been  withstood. 
The  determination  of  the  Epirots  to  die  rather  than 
submit  to  incorporation  in  a  sham  .Albanian  State 
raises  fears  also,  but  although  it  may  hinder  somewhat 
the  completion  of  arrangements  for  the  issue  of 
Turkish,  Greek,  Bulgarian,  Servian  and  Roumanian 
loans,  it  is  more  likely  in  the  end  to  bring  additional 
profit  to  loan  issuers  than  to  stop  the  business  alto- 
gether. Banks  will  hold  out  for  better  terms,  that  is 
all. 

German  bourses  are  afflicted  in  the  same  way,  and 
although  the  German  people  have  no  very  great  com- 
mitments   in    Mexico,    nothing    at    all    comparable    to 
those  of   French   investors,    they   have   had   their  own 
worries  in  connection  witTi  Canadian   finance.      Up  to 
the  hour  when  the  Bank  of  England  headed  the  group 
which  took  over  the  enormous  account  open  chiefly  in 
Canadian  securities  on  behalf  of  a  great  operator  all 
Continental  markets  were  haunted  by  the  dread  that  a 
catastrophic  failure  was  about  to  occur  involving  the 
credit,  perhaps  the  stability,  not  only  of  Canadian  rail- 
way companies,  but  orBanks  there  and  in  the  United 
Kingdom.      After  the  terror  was  removed  there  was  a 
lull,  and  some  show  of  strength,  but  it  cannot  be  ex- 
pected to  last.      German  bourses  have  been  much  too 
hard  hit  bv  the  fall  in  Canadian  Pacific  shares  alone 
to  be  cheerful,  and  the  tone  of  the  market  has  conse- 
quently too  often  been  the  reverse.      None  the  less  has 
a  group  of   German  bankers   secured   the   Roumanian 
loan  of  /^20,ooo,ooo,  or  most  of  it,  and  an  issue  will 
probablv  be  made  at  an  early  date.      Also,  in  prepara- 
tion for' the  Turkish  loan,  in  which  Germany  must  take 
a  share,  it  seems  that  the  slices  of  Turkey's  old  debts 
to  be  assumed  bv  the  victorious   Balkan   States  have 
been  arranged.     That  will  doubtless  clear  the  wav  for 
the   marketing   of  quite   a   number    of    Balkan     loans 
almost  at  once.       .-Vccord^ng  to  published   statements, 
Greece  is  to  assume  responsibility  for  ;;^t.  14,315,000, 
Bulgaria    for   ;£t. 4,075,000,    Servia    for   ;£t.4,45i,ooo, 
.Albania     for      ;(;t.  1 ,090,000,      and      Montenegro     for 
;£t.  151,000    of    the     Turk's     old     mortgages.       Per- 
haps     the     first     three      States     w^ll     make     efforts 
to       carry       their       allotments,      but      it       seems      a 
mockery  to  .saddle  the  last  two  with  any  portion  of  the 
Turk's  obligations.       However,   a  brave  show  will  be 
made,    and '  that   may   be   all   markets   will   require   to 
sweeten  them  for  the  reception  of  the  new  loans. 

A  Hungarian  loan  of  about  ;/ri6, 500,000  has  been 
asked  for'  bv  the  Finance  Minister,  of  which  some 
p^i2,ooo,ooo'  will  be  devoted  to  supplvino:  the  demands 
of  the  Minister  of  War,  the  balance  being  required  to 
make  the  Treasury  look   comfctible. 

For  the  first  four  months  of  the  current  year  the 
foreign  trade  of  France  has  continued  to  show  similar- 
characteristics  to  our  own.  Impor:;s  for  that  period 
have  amounted  to  ;^i20,QOd,ooD,  sn  increase  of 
/:7,863,ooo  on  the  same  part  of  iqi;^-  Of  this  increase 
;^3, 660,000  is  ascribable  to  foodstuff'^  -^nd  ;^4.56i.ooo 
to  raw  materials,  but  the  importr  of  manufactured 
goods  •  have  <  declined  ;^:;=;8,cco.  Ex-^rts  have  de- 
clined :,<:2,o63,ooo  to  ;^88,40o,ooo.  the  outflow  of 
foodstuffs  having  shrunk  by  :/:i, 602,000,  and  of  manu- 


factured goods  by  £:2,035,ooo,  while  raw  inatcrials 
rose  bv  ^"i, 563,000.  There  was  also  a  slight  increase 
in  the'exports  through  the  Post  Office. 


Insurance    News. 


For  the  first  time  in  the  history  of  the  company  the 
income  of  the  Liverpool  and  London  and  Globe  Insur- 
ance Co.  has  exceeded  five  millions.  In  the  fire  de- 
partment the  nett  premiums  for  1913  amounted  to 
^'^5, 136,588,  an  increase  of  ;^i32,9i6.  Losses  were 
^,1,684,989  (53.72  per  cent,  of  the  premiums),  against 
^i, 641, 145  (54.64  per  cent.).  After  providing  for 
expenses,  the  surplus,  with  the  addition  of  interest, 
Avas  ,;£:422,oo8,  of  which  ^'53,167  has  been  added  to 
the  reserve  for  unexpired  risks.  The  sum  of  ;£,'750,ooo 
■has  been  carried  from  the  general  reserve  fund  in  order 
to  strengthen  the  additional  reserve  in  the  fire  depart- 
ment. A  balance  of  ^"368,841  was  carried  to  profit  and 
loss.  The  quinquennial  valuation  in  the  life  depart- 
ment showed  excellent  results,  and  the  surplus,  after 
providing  ^^50,000  towards  the  investment  fluctuation 
fund,  enables  the  directors  to  again  declare  a  bonus  of 
35s.  per  cent,  per  annum.  It  may  be  mentioned  that 
this  large  bonus  has  been  maintained  since  the  open- 
ing of  the  participating  class  in  1875,  and  indicates  a 
success  which  must  be  particularly  gratifying  to  the 
.participating  policyholders.  The  interim  bonus  has 
,been  increased  from  20s.  to  30s.  per  cent,  per  annum. 
The  T€5ult  of  the  valuation,  after  the  allocation  of  the 
ibonus,  shows  a  surplus  of  ;^37i,o87,  including  former 
accumulations.  Of  this  amount  there  is  left  /, 277, 149 
as  a  .surplus  in  the  life  funds,  and  the  balance  of 
£93-93^  is  carried  to  members'  life  profits  account  for 
distribution  during  the  current  quinquennium.  Profit 
and  loss  account  showed  a  balance,  after  deducting 
the  interim  dividend  and  interest,  and  the  sums  of 
;;£:2i5,ooo  and  ;^,"20o,ooo  transferred  to  the  investment 
fluctuation  fund  and  the  marine  fund  respectively,  of 
;£;i,ci8,89i.  Out  of  this  it  is  proposed  to  pay  a  fur- 
ther dividend  of  12s.  a  share,  making  24s.  for  the 
vear,  'being  an  increase  of  2S.  against  191 2.  The  re- 
mairring  balance  is  ;{r868,869. 

.As  a  result  of  the  operations  of  the  past  year  the 
funds  of  the  Gresham  Life  Assurance  Society  have 
been  increased  by  ;^64,963  to  ;£;^io,363,3io ;  the  nett 
rate  of  interest  realised  on  the  funds  was  £^  2S.  76. 
per  cent.,  as  compared  with  ;^4  3s.  3d.  per  cent,  for 
the  previous  year.  During  191 3  the  number  of  policies 
issued  was  6,668,  assuring  an  amount  of  ;^2, 426,883, 
of  which  ;^64,7i4  was  reassured.  The  amount  re- 
ceived in  new  premiums  -was  rather  less  at  ;^io7,745, 
and  the  total  income  from  premiums,  interest,  &c.,  'was 
;^3,682  lower  at  ;^i, 477,839.  Claims  were  within  the 
actuarial  estimate,  and  with  bonuses  amounted  to 
/."42i,844,  as  contrasted  with  ;^447,44i  in  1912.  The 
life  expenses  amounted  to  22.48  per  cent,  of  the 
premium  income. 

With  a  view  to  widening  the  scope  of  the  London 
Life  Association's  business  an  attractive  scheme  to 
grant  assurances  with  right  to  reversionary  bonus  has 
been  drawn  up.  The  rates  of  premium  under  the 
scheme  will  be  found  to  be  lower  than  those  of  other 
comoanies  adopting  the  same  system,  and  yet  the 
directors  anticipate  the  bonuses  will  be  above  the 
a\erage  amount.  That  the  rates  of  premium  should 
be  low  is  natural  owing  to  the  absence  of  commissions 
and  to  the  low  expense  ratio.  As  a  result  of  their 
experience  the  directors  anticipate  a  yearly  compound 
reversionary  bonus  of  35s.  per  cent.,  and  it  should  be 
borne  in  mind  that  a  bonus  of  this  amount  distributed 
vearlv  is  equivalent  to  one  of  36s.  distributed  quin- 
qi'cnniiUv.  While  the  whole  assets  of  the  association 
will  be  the  security  for  every  policyholder  a  separate 
revenue  account  will  be  made  out  each  year  in  respect 
of  assurances  of  the  new  class,  and  the  receipts  will  be 
carried  to  form  a  separate  fund,  which  \vill  be  credited 
each  year  with  such  an  amount  of  interest  as  will 
produce  a  rate  equal  to  the  average  rate  of  interest  on 
th°  whole  of  the  funds.     The  amount  to  be  charged  for 
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expenses  each  year  will  be  3s.  per  ;^ioo  of  assurance 
in  force  at  the  end  of  the  year  exclusive  of  bonus  ;  this 
is  equivalent  on  the  average  to  well  under  5  per  cent, 
of  the  premium  income.  A  minimum  bonus  of  30s. 
will  be  guaranteed  for  each  year  up  to  June,  1925. 
The  new  departure  should  give  this  fine  old  office  a 
great  lift  in  popularity. 

It  was  recently  announced  that  a  provisional  agree- 
ment had  been  signed  whereby  the  London  and  Lan- 
cashire Fire  Insurance  Co.  was  to  absorb  the  National 
Boiler  and  General  Insurance  Co. 's  business.  Since 
the  official  circular  announcing  the  signing  of  the 
agreement  was  published  entirely  unexpected  dilTicul- 
ties  have  arisen.  The  boards  of  both  companies, 
having  fully  cqnsidered  the  position,  have  arrived  at 
the  conclusion  that  the  original  agreement  should  be 
rescinded.  An  extraordinary  meeting  of  the  share- 
holders of  the  National  Boiler  Co.  has  now  been  con- 
vened for  the  purpose  of  ratifying  this  rescission. 


Tea,  Oil,  and  Rubber. 

In  the  past  calendar  year  the  Lanadron  Rubber 
Estates  increased  its  output  by  323,155  lbs.  to  888,490 
lbs.,  but  the  gross  price  was  2s.  o.37d.  down  at 
2s.  5.63d.  At  the  same  time,  the  "  all  in  "  cost 
was  only  2.^26.  smaller  at  is.  7.83d.,  the 
average  having  been  brought  up  by  the  abnormally 
high  expenses  on  the  Jementah  Estate  caused 
by  ill-health  and  expensive  labour  conditions.  Xett 
profits  consequently  showed  a  very  heavy  reduc- 
tion of  ;^36,852  at  ;^36,403,  and  with  ^^4,002  brought 
forward,  gave  ;^.'4o,4o6,  or  ;£."34,097  less,  available. 
The  dividend  is  reduced  from  20  per  cent,  to  10  per 
cent.,  and  the  appropriation  to  development  reserve  ac- 
count is  also  halved  at  ^^^5,000,  but  the  employees' 
pension  fund  again  gets  ^'1,500,  and  a  slightly  larger 
balance  of  ;^4,4o6  is  carried  forward.  Expenditure  on 
development  was  ;^"'i8,683,  bringing  the  total  up  to 
;6^3i4.338,  exclusive  of  buildings,  plant,  &c.,  and 
against  this  ;^2 1,600  was  received  on  account  of  276 
debentures  of  ;^ioo  each  issued  during  the  year.  For 
1914  the  crop  is  estimated  at  1,140,000  lbs.,  of  which 
358,766  lbs.  were  harvested  during  the  first  four 
months. 

The  Ledbury  Rubber  Estates,  which  is  under  the 
same  control,  showed  an  increase  of  68,282  lbs.  to 
358,822  lbs.  in  the  crop  and  a  reduction  of  3.47d.  to 
IS.  3.28d.  in  the  "all  in  "  cost,  a  low  figure  of  is. 
0.83d.  on  one  estate  being  neutralised  by  a  high  cost 
of  IS.  7.64d.  on  another.  As  the  gross  price  worked 
out  at  2s.  5.65d.  new  terms,  compared  with  4s.  3.75d. 
old  terms,  a  year  ago,  the  total  income  was  ^17,597 
smaller  at  ;^44,8i3,  but  expenses  were  less,  and  after 
allowing  for  depreciation  the  nctt  balance,  including 
;^i,779  brought  forward,  was  ^£^15,516  down  at 
;623.743-  I"  this  case,  also,  the  dividend  is  halved  at 
15  per  cent.,  and  only  /,"i,ooo  against  ^^1,400  is  trans- 
ferred to  the  bonus  fund,  but  ^^5,000  is  again  added 
to  development  reserve,  and  £'1,453,  «>■  ;^326  less,  is 
carried  forward. 

A  third  undertaking  in  this  group,  the  Cluny  Rubber 
Estates,  increased  its  output  by  50,702  lbs.  to  117,961 
lbs.,  but  the  gross  price  was  is.  8.4id.  smaller  at 
2s.  S.ogd.  Efforts  were  made  to  reduce  the  costs  of 
production  and  upkeep,  and  the  f.o.b.  cost  was  brought 
down  by  is.  i.49d.  to  is.  9.76d.,  but  the  steps  taken  to 
secure  economy  were  only  beginning  to  be  felt  towards 
the  end  of  the  year,  and  the  "  all  in  "  cost  amounted 
to  2s.  5.o8d.  The  profit  per  lb.  was  therefore  onlv 
.04s.  or  ;^i8  in  all,  and  this  is  added  to  the  balance  of 
;^'8i6  brought  in  from  the  previous  account  and  carried 
forward.  During  the  year  ;£^i 2,720  was  received  on 
account  of  the  debenture  issue,  and  the  company  was 
able  to  pay  off  a  loan  of  £,"3,000,  as  well  as  to  redu-e 
its  liabilities  to  sundry  creditors  and  bills  payable  by 
£"1,746  to  £^2,711,  while  at  the  same  time  it  spent 
;^5>925  on  development  and  £^2,049  on  plant  and 
machinery,  making  a  total  of  £^67,266. 

In  the  past  calendar,  year  the  Malayalam  Rubber  and 
Produce  Co.    showed   an    increase   of    123,169  "^-   to 


264,035  lbs.  in  its  output  of  rubber,  but  for  so.nc 
reason  'which  the  directors  do  not  explain  the  f.o.b. 
cost  was  5.22d.  higher  ,at  is.  9.74d.,  w^hile  the  /lett 
price  realised  came  to  is.  6.46d.  less  at  2S.  4.  i9d. 
;The  output  of  tea  was  .only  a  trifle  up  at  ,1,218,431  los. 
at  a  cost  .54d.  more  at  4.97d.,  against  a  nett  average 
price  of  7.02d.,  and  cardamoms  yielded  19,066  less, 
while  the  tost  rose  by  is.  o.86d.  to  is.  9.95d.,  and  the 
nett  price  jwas  only  3.47'd.  better  at  3s.  5.77d.  With 
figures  like  these  it  is  not  surprising  to  find  that 
there  was  a  reduction  of  £"13,350  to  £^2 1,192  in  the 
nett  profits.  After  providing  for  London  office  charges, 
together  witih  £^1, 683  or  £1,354  imore  for  interest,  the 
available  balance,  including  £5,153  'brought  forward, 
•was  £^8,637  smaller  at  £"26,749.  The  dividend  is 
Iconsequen'tly  reduced  ,from  8  ,per  cent,  to  3,  i'.nd 
£"8,353  or  £'800  less  is  carried  forward.  Expendi- 
ture on  development  amounted  to  £^37,618,  making  a 
total  pf  ;^364,i68,  buildings  were  increased  by 
£12,987  ,to  £41,016,  and  machinery  and  plant  by 
£'8,626  to  ;^i9,776.  There  is  also  an  item  of  £^16,862 
for  advances  on  account  of  Mundakayam  and  Cheru- 
vally  Estates,  and  in  addition  cash  is  down  £13,425 
to  £^9,895,  the  company  owes  £"18,112  more  at 
£"49,579  to  sundry  creditors,  and  has  also  had  to 
borrow  £759,509. 

At  first  sight  the  market  was  inclined  to  regard  the 
Burmalh  Oil  Co. 's  dividend  announcement  as  disap- 
pointing, because  the  distribution  had  only  been  raised 
by  7I  per  cent,  instead  of  the  10  per  cent,  which  had 
been  expected.  The  figures  given,  however,  showed 
that  the  results  obtained  had  really  been  excellent,  and 
that  the  higher  rate  could  easily  have  been  paid  if  the 
directors  had  not  preferred  to  make  substantial  addi- 
tions to  the  various  reserves.  Profits  for  the  year  were 
£"1,363,389,  and  out  of  this  £"430,642  is  written  off  for 
depreciation  compared  with  £^367,052  in  191 2,  while 
£"220,000  or  £"75,000  more  is  added  to  general  reserve, 
and  the  appropriations  of  £"80,000  to  field  reserve  and 
£"20,000  to  the  insurance  fund  are  repeated.  The  divi- 
dend and  bonus  are  then  increased  from  20  per  cent, 
to  27i,  and  £'74,612  is  carried  forward  against 
£"52,241  brought  in.  During  the  year  the  whole  of  the 
debenture  stock  outstanding  was  paid  off,  and  the 
£180,000  at  the  credit  of  the  debenture  stock  redemp- 
tion account  has  been  transferred  to  general  reserve. 

About  a  year  ago  the  Royal  Dutch-Shell  group 
acquired  a  controlling  interest  in  the  North  Caucasian 
Oil  Co.,  and  the  transaction  has  proved  decidedly  bene- 
ficial to  the  latter  undertaking.  In  the  year  ended 
January  13  (December  31  o/s)  the  sales  of  crude  oil 
showed  an  increase  of  no  less  than  6,580,000  poods  at 
8>5i7i369  poods,  and  at  the  same  time  the  average  nett 
price  rose  by  nearly  5  copecks  per  pood  to  40.72 
copecks.  Profits  were  consequently  nearly  £'200,000 
up  at  £"249,199,  out  of  which  the  ordinary  shares  get 
a  dividend  of  25  per  cent.,  £^77,358  is  placed  to  depre- 
ciation reserve,  and,  after  allowing  for  Russian  taxes 
estimated  at  £^35,383,  a  balance  of  £7,689  is  carried 
forward  compared  with  £^406  brought  in.  During  the 
year  8,295  debentures  were  exchanged  for  165,900 
ordinary  shares  of  los.  each,  leaving  £^4,870  still  out- 
standing, while  a  further  500,000  ordinary  shares  were 
taken  up,  100,000  by  shareholders  and  the  remainder 
under  options  granted  at  the  time  of  the  increase  and 
consolidation  of  the  capital.  Sufficient  funds  were, 
therefore,  provided  for  carrying  out  the  large  drilling 
programme,  and  on  the  old  plots  22  wells  are  being 
drilled,  while  on  the  new  fields  in  South-East  Grozny 
three  wells  have  been  completed,  three  more  are  in 
course  of  drilling,  and  preparations  for  another  seven 
are  in  progress.  For  the  first  three  months  of  the 
current  year  the  nett  production  amounted  to  5,500^000 
pooi^s,  and  as  a  number  of  the  wells  now  being  drilled 
are  nearing  completion  the  results  should  show  a 
.  further  substantial  improvement. 

The  Broxburn  Oil  Co.  was  not  so  fortunate  as  the 
Oakbank  during  the  year  ended  March  31.  Costs  were 
exceptionally  high,  and  although  prices  of  products 
generallv  were  good,  they  have  •  recently  undergone 
considerable    reductions,    and   stocks    were     therefore 
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taken  into  the  balance-sheet  at  lower  valuations.  In- 
cluding ;67,674,  or  p^soj  more,  brought  forward,  the 
nett  profits  showed  a  decrease  of  ;^8,985  at  ;^64,720, 
but  this  time  there  are  no  special  appropriations  cor- 
responding to  the  £S,g22  written  off  retort  account 
and  ;^3,i8o  off  Consols,  and  after  providing  for  the 
usual  depreciation  of  5  per  cent,  on  the  nett  balance  of 
capital  expenditure,  an  extra  ;£'3,ooo  at  ;^i5,ooo  is 
placed  to  retort  renewal,  and  the  dividend  on  the 
ordinary  shares  is  maintained  at  10  per  cent.,  leaving 
^405  more  at  ;^'8,o8o  to  be  carried  forward.  Outlay 
on  the  property  exceeded  the  depreciation  allowance 
by  ;^i  1,248,  increasing  the  total  cost  to  ;£^324,557. 
Stocks  are  ;^io,753  smaller  at  ;^76,220  and  debtors 
owe  ;^4,i93  less  at  ;^'47,o89,  but  cash  has  risen  by 
^£'17,863  to  ;^35,825,  while,  on  the  other  hand,  there 
is  a  small  reduction  of  ;^i,5o8  to  ;^59,i63  in  sundry 
creditors. 


The    Week   in  Mines. 


The  three  Indian  tea  companies   under  the  management  of 
Messrs.   Walter    Duncan   and   Co.,   Calcutta,   which    have  just 
issued  their  reports  for  last   year,   varied  considerably  in  the 
results  obtained.     While  the  AUynugger  suffered  from  drought 
in  the  spring,  followed  by  floods  and  a  shortage  of  rain  in  the 
autumn,   the   Meenglas   and   the   Leesh   River   both   found   the 
season  favourable.     In  the  case  of  the  AUynugger  the  crop  was 
42,72.'   lbs.  below  the  record  yield  of  191 2,  but  the  quality  ap- 
pears to  have  been  good  and  the  price  rose  by   .78d.  to  8.52d. 
Expenses,  however,  were  heavier,  so  that  the   nett  profits,  in- 
cluding /,"4,ii4  or  £334  less  brought  in,  were  ;^2,9oi  down  at 
;f  17,105,  but  the  dividend  on  the  ordinary  shares  is  again  made 
up  to  12  per  cent,  by  transferring  ;^2,26c;  less  at  ;f  2,000  to  block 
account   and   carrying   forward   a    smaller   balance  of    ;^3,370. 
The   Meenglas  harvested   the   largest    crop    in   its  history,   the 
total  being  1,407,144  lbs.,  or  249,145  lbs.  more  than  in  the  pre- 
vious year,  and  at  the  same  time  the  price  rose  by  .i5d.  to  8.86d. 
Nett    profits,   including   £^g  brought    forward,    were     jC^,5^S 
better  at  ;^2o,656,  and  after  putting  an  extra  ;^50o  at  ;^3,ooo  to 
reserve  the  dividend  is  increased  from  18  per  cent,  to  25,  leav- 
ing ;^2,737  or  ^2,685  more  to  be  carried  forward.     In  March 
last  the  capital   was  increased  to  ^120,000  by  the  creation  of 
6,000  6  per  cent,  cumulative  preference  shares  of  ;f  10  each,  of 
which   2,000  were  offered   to  the  shareholders.     Consequent  on 
this  issue  the   block  reserve  of    ^f  10,000  was  distributed   as  a 
bonus  to  the  shareholders  at  the  rate  of  £1   13s.  4d.  per  share, 
or  16^  per  cent.     The  Leesh  River  harvested  79,418  lbs.  more 
^t  979,520  lbs.,  and  as  the  price  obtained  was  .86d.   better  at 
8.37d  .  the  gross  reven  je  was  ;^5,674  up  at  £33,904.     Includ- 
^"?  jd^928  brought  in  the  nett  balance  was  ^f  9,602,  or  an  increase 
of  £i>°7^!  ou'  of  which  ;£'i,o5o  more  at   /2,75o  is  put  to  block 
reserve  and  ;f  1.500  more  at  ^2,500  to  reserve.     The  dividend 
en  the  ordinary  shares  is  then  raised  from  8  per  cent,  to  10,  and 
a  slightly  larger  balance  of  ;^  1,063  '^  carried  forward. 

AssAM-DoOARS  Tea.— While  the  crop  for  1913  was  21,692  lbs. 
larger  at  2,526,377  lbs.  and  the  price  rose  by  .72d.  to  8.56d.,  or 
the  highest  in  the  company's  history,  these  advantages  were 
more  than  offset  by  heavier  expenses.  Gross  receipts  showed 
an  increase  of  £-;,sy<)  at  ;,f  78,154,  but  expenses  took  ;^8,628  more, 
and,  with  ^1,228  less  at  ^34  brought  in,  the  available  balance 
was  ;f2,275  down  at  jf  16,606.  Nothing  is  put  to  block  reserve, 
compared  with  ^^2,000  last  year,  and  the  transfer  to  reserve  is 
reduced  by  /500  to  ;f  1,500,  after  which  the  dividend  is  raised 
from  12  per  cent,  ta  13,  leaving  ^'106  to  be  carried  forward. 
The  increase  in  the  distribution,  however,  is  not  so  large  as 
it  looks,  as  the  payment  is  less  tax  instead  of  tax  free.  During 
the  year  328  acres  were  planted,  bringing  the  total  area  undei 
cultivation  to  4,812  acres,  and  block  account  has  risen  by 
/•7>'33  to  ^172.178.  Further  capital  is  therefore  needed,  and 
.the  directors  propose  to  issue  shortly  the  balance  of  3,500  6  pel 
cent,  preference  shares  of  ^f  10  each. 

Central  Travancore  Rubber.— While  the  rubber  crop  foi 
1913  felll  .short  of  the  estimate,  it  was  50,982  lbs.  larger  than 
that  of  the  previous  year  at  80,362  lbs.,  and  the  "all  in"  cost 
was  reduced  by  7.65d.  This,  however,  was  still  very  high  at 
2S.  i.gSd.  per  lb.,  and  as  the  gross  price  realised  was  is.  7.47d. 
lower  at  2s.  2.74d.,  the  margin  of  profit  was  tiny.  Nett  profits, 
in  fact,  were  ^^1,265  down  at  ^^510,  and  with  ;^i87  less  at 
£3-;^  brought  forward,  the  balance  available  was  only  £S&g. 
so  that  the  dividend  of  4  iper  cent,  paid  in  1912  cannot  be  re- 
peated, and  the  whole  of  this  surplus  is  carried  forward,  subject 
to  directors'  fees,  which  a  year  ago  took  ;£20o.  During  the 
y<^ar  ;^7,847  was  spent  on  capital  account,  of  which  ^2,398  was 
cm  the  factory  and  machinery.  Against  this  £^.<)-;%  was  re- 
ceived from  stocks  and  shares,  making  the  paid-up  capital 
jf55.677i  and  the  premium  fund  was  increased  by  ^^4,500  to 
pf9,o59,  but  in  addition  to  these  the  company  has  had  to  borrow 
;{^i,ooo  on  temporary  loan,  and  to  obtain  jf  1,585  by  a  bank  over- 
draft. 

SiALANG  Rubber.— The  crop  for  the  three  months  ended  April 
30  was,  approximately,  84,795  lbs.,  as  against  57,520  lbs.  for  the 
corresponding  period  last  year,  and  of  this  6,946  lbs.  have  been 
sold  to  date  at  a  gross  average  of  2S.  io.2id.  (London  new 
terms).  Of  the  crop  for  the  financial  year  1914-15,  approxi- 
mately, 167,880  lbs.  of  rubber  remain  to  be  delivered  under 
forward  contracts  at  a  gross  average  of,  approximately, 
2s.  7.iod.  per  lb.  (London  new  terms). 


During  the  early  part  of  the  week  indecision  and 
uneasiness  were  the  chief  characteristics  of  the  Mining 
markets,  and  all  departments  wore  a  depressed  appear- 
ance. The  knowledge  that  there  were  several  very 
weak  positions  open  caused  the  approach  of  the  settle- 
ment to  be  viewed  with  concern.  In  the  circumstances, 
therefore,  it  was  not  surprising  that  the  market  re- 
mained idle,  and  prices  moved  uncertainly  within 
narrow  limits,  and  the  satisfactory  character  of  Ihe 
gold  returns  and  labour  statistics  for  the  past  month 
were  ignored. 

Paris  was  quite  as  indifferent  as  London,  though 
Continental  operators  showed  a  disposition  to  offer 
their  favourite  shares.  Rates  of  continuation  at  the 
settlement  were  much  the  same  as  a  fortnight  ago. 
South  Africans  as  a  rule  were  done  at  5^-6^  per  cent., 
exceptions  being  De  Beers,  which  were  carried  over  at 
j,h  per  cent.,  East  Rand  at  4  per  cent..  Rand  Mines  at 
4^  per  cent.  Premier  at  5  per  cent.,  and  Gold  Fields, 
Modderfontein  and  Randfontein  at  5^  per  cent.  On 
Russian  Mining  the  rate  was  stiff  at  6-7  per  cent. 

On  Tuesday  a  little  buying  for  the  new  account, 
coupled  with  a  cessation  of  the  selling  from  Paris, 
combined  to  give  the  market  a  more  cheerful  appear- 
ance. The  resumption  of  purchases  on  French  account 
and  the  news  that  the  affairs  of  a  big  outside  specula- 
tor who  had  got  out  of  his  depth  had  been  arranged 
caused  a  further  recovery  ;  the  better  tendency  prevail- 
ing induced  professional  op>erators  to  bid  for  some  of 
the  leading  descriptions,  and  the  bears,  noting  the 
change  of  sentiment,  were  quick  to  change  their  line 
of  action.  Towards  the  close  the  market  again  re- 
lapsed into  its  old  dreary  condition. 

Diamond  and  Rhodesian  Shares. 
Diamond  shares  opened  weak,  and  later  became  flat 
on  sales  from  Paris.  A  quick  recovery  in  De  Beers 
caused  the  whole  list  to  harden,  buying  being  en- 
couraged by  news  of  an  impending  conference  called  to 
discuss  the  question  of  the  restriction  of  the  production 
of  stores.  The  De  Beers,  Premier,  and  Jagersfontein 
companies,  and  possibl)'  the  German  Government,  will 
be  represented. 

In  the  Rhodesian  section  the  publication  of  the  Cam 
and  Motor  return  created  a  good  deal  of  comment,  and 
the  shares  were  very  depressed ;  the  price  fell  from 
22s.  6d.  to  19s.  6d.,  rallied  to  20s.  6d.,  and  closed  at 
i8s.  gd.  It  was  reported  that  a  large  parcel  of 
Chartered  shares  was  taken  over  in  connection  with  the 
arranging  of  the  above-mentioned  speculator's  account. 
Shamva  rose  quite  sharply  at  the  close  on  an  encourag- 
ing return  for  April. 

Copper  and  Miscellaneous. 
A  sharp  fall  at  the  outset  in  the  price  of  the  metal 
naturally  led  to  the  marking  down  of  copper  shares, 
Rio  Tinto  dipping  to  68| ;  with  some  support  later  from 
Paris  there  was  a  recovery  to  69J.  Mount  Ellijlt 
closed  flat  on  sales  from  Paris.  Among  tin  shares  Ropp 
showed  strengtli  owing  to  the  receipt  of  good  advices 
from  the  property.  Rumours  of  a  failure  in  St.  Peters- 
burg caused  a  late  fall  in  Russo-Asiatic  and  Russian 
Mining.  Mexican  descriptions  naturally  were  rathjr 
heavy  in  tone,  but  final  prices  were  a  shade  above  the 
lowest.  In  the  Broken  Hill  group  South  were  notably 
good,  and  this  market  was  interested  in  the  news  that 
a  trust  company  with  a  large  capital  has  been  formed 
with  the  object  of  devoting  its  attention  chiefly  to  the 
Barrier  shares,  interest  in  several  of  the  companies, 
it  is  stated,  having  already  been  acquired. 


MINING     NEWS. 


Simmer  Deep. — Last  year  709,900  tons  were  milled  yielding 
;f  572,130,  equal  to  16s.  i.4d.  per  ton  (against  17s.  6.6d.  per  ton), 
and  the  profit  on  working  was  ;^45,294,  or  is.  3.3d.  per  ton 
(against  ^^35,546,  or  is.  2.3d.  per  ton  in  1912).  Including 
sundry  revenue  the  total  available  is  ^^56,174,  debenture  in- 
terest, &c.,  absorbs  ;^ 50, 592  and  ^597  is  "written  off,  leaving  a 
nett  profit  of  ;f  4,985.  This  added  to  the  amount  brought  in  makes 
a  total  of  .^54,594  to  be  carried  forward.  The  value  of  the  com- 
pany's investments  has  been  reduced  from  ^^72,653  to  ;f  16,701, 
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mainly  by  sales  of  shares  in  the  Victoria  Falls  Power  Co.,  and 
by  writing  off  >f6,688  for  depreciation  of  shares  held  in  that 
company.  The  first  debenture  issue  has  been  reduceci  to 
;f6o4,4oo  by  the  purchase  during  the  year  of  ;^ 26,400,  nominal, 
of  debentures  in  the  open  market.  No  purchases  were  effected 
during  the  year  on  account  of  the  second  debentures,  the  amount 
of  which  remains  at  ^^262, 500.  Since  the  close  of  the  year  the 
company's  investments  have  been  still  further  reduced  by  sales. 
At  December  31  the  ore  reserves  were  estimated  at  1,416,000 
mine  tons,  fully  developed,  of  an  average  value  of  4.21;  dwts. 
per  ton,  and  254,000  mine  tons,  partially  developed,  of  an  in- 
dicated value' of  4.4  dwts.  These  figures  compare  with 
1,430,603  tons  and  144,296  tons  respectively  a  year  ago.  The 
superintending  engineer  states  that  the  prospects  of  the  mine 
are,  on  the  whole,  more  promising  than  at  the  time  of  the  last 
report,  and  in  order  to  increase  profits  by  dealing  with  a  larger 
tonnage  at  reduced  cost  per  ton  arrangements  have  been  made 
for  the  hire  of  a  portion  of  the  plant  belonging  to  the  Jupiter 
mine. 

Transvaal  Gold  Production. — The  value  of  the  gold  produc- 
tion last  month  was  /2, 904, 924,  a  decrease  of  ;fi2,422  as  com- 
pared with  March,  and  a  decrease  of  {42^,4^^  as  compared  with 
tbe  corresponding  month  last  year.  The  following  table  shows 
the  monthly  production  since  January,  1909  : — 


Month. 

1909. 

1910. 

1911. 

1912. 

1913 

1914. 

£ 

£ 

i 

£     ^ 

L 

January 

2  612,836 

2,554,451 

2,765,381 

3,130,830 

3,35.3.116 

2,768,470 

February  . . 

2,400,892 

2,445,088 

2,594,634 

2,989,832 

3.118,325 

2,660,186 

March    

2,580,496 

2,578,877 

2,871,740 

3,528,688 

3.358,050 

2.917,346 

April 

2,578,804 

2,629,535 

2,836,267 

3,133,383 

3.3.34.358 

2,904,924 

May    

9,652,699 

2,693,785 

2,913.734 

3,311,794 

3.373.998 

I  une  

July    

2,621,818 

2,655,602 

2,907,854 

3,202,517 

3.173.382 

2,636,9(55 

2,713,083 

3,012, 73*> 

3,255,198 

2.783.917 

August  

2,597.64s 

2,757,919 

3,030,360 

3,248,395 

3.092.754 

September . 

2,575.760 

2,747,853 

2,976,065 

3,176,846 

2,999,686 

October 

2,558,902 

2,774,390 

3,010,130 

3,265,150 

3,051,701 

November  . 

2,539.146 

2,729,554 

3,057,213 

3,216,965 

2,860,708 

December 

2,569,822 
30,925,788 

2,722,775 
32,002,912 

3,015,499 
34,991,620 

3.297.962 

2,857.938 

Total 

38,757,560 

37,358,040 

11,250,926 

Native  Labour  Returns. — Again  the  figures  show  an  increase, 
which  this  time  amounts  to  2,956,  as  against  an  increase  of  6,377  in 
March,  and  a  decrease  of  1,680  in  April,  1913.  The  total  of 
188,780,  however,  compares  very  unfavourably  with  that  of  last 
year,  but  then  the  total  was  nearly  the  highest  on  record. 


Month. 


March,  1913  .. 

April    

May 

June 

July 

August 

September  — 

October 

November  ... 
December.. 
January,  1914 
February    .... 

March 

April    


Natives 
on  Gold 
mines. 


207,733 
205,424 
197,644 
188,094 
170,242 
158,223 
152,637 
148,882 
147,569 
150,012 

154.2>>2 

157.673 
162.815 
165,005 


Natives 
on  Coal 
mines. 


9,009 
9.053 
9,062 
9,060 
9,403 
9,236 
9,361 
9.377 
9,285 

9.516 
9,471 
9.508 
9,619 
9,625 


Natives 

on 

Diamond 

mines. 


15,041 
15,626 
15,345 
14.654 
13.370 
13.172 
12.321 
12.712 
12,680 
11,811 

11.979 
12,266 
13,390 
14,15" 


Total 
natives. 


231,783 
230,103 
222,051 
211,808 
193.023 
180,631 
174.319 
170.971 
169.535 
171.339 
175.652 
179.447 
185.8^4 
188,780 


The  Ckntral  Mining  Group. — Some  interesting  figures  re- 
garding the  results  of  the  15  mines  belonging  to  the  Central 
Mining-Rand  Mines  grouip  are  given  in  the  report  of  the  Central 
Mining  Corporation.  Thgy  show  that  the  group  continues  to 
be  responsible  for  the  results  obtained  on  the  Rand  to  a  steadily 
increasing  extent.  The  tonnage  milled  by  the  group  last  year  re- 
presented 34.7  per  cent,  of  the  total  Rand  crushings,  as  com- 
pared with  34.2  ,pcr  cent,  in  1912  and  33.8  per  cent,  in  1911  ; 
the  yield  was  40.9  per  cent.,  the  costs  37.1  per  cent.,  the  work- 
ing profit  47.7  per  cent.,  and  the  dividends  declared  53.2  per 
cent.,  as  against  53.1  per  cent,  in  191 2  and  52.0  per  cent,  in 
1911.  .\11  the  companies  attached  to  the  group  are  dividend 
producers,  and  the  total  profits  for  the  year  show  an  increase 
over  those  for  1912  of  ^,^178, 910.  The  15  mines  have  a  total 
maximum  crushing  capacity  of  10,560,000  tons  per  annum,  an 
increase  of  160,000  tons  over  last  year,  due  chiefly  to  increases 
in  the  capacity  of  slimes  plants,  while  the  ore  reserves,  after 
deducting  waste  rock  on  the  tasis  of  sorting  last  year,  are  esti- 
mated at  30,862,935  tons.  A  movement  is  now  taking  definite 
sha4>e  to  remove  the  arbitrary  restrictions  to  progress  in  their 
own  sphere  hitherto  placed  on  native  workers,  and  by  giving 
experienced  native  miners  more  responsibility  it  is  hoped  to 
effect  a  saving  in  working  costs. 

Cam  and  Motor. — The  recent  persistent  selling  of  these 
shares  was  due  to  advance  information  regarding  the  unfavour- 
able results  obtained  from  the  reduction  works.  It  appears 
that  in  the  period  ended  April  30,  17,711  tons  of  r.iw  ore  and 
16,890  tons  of  roasted  ore  were  treated,  yielding  only  ;^24,574. 
The  actual  extraction  was  only  57.6  per  cent,  of  the  roasted 
ore  values,  but  it  is  stated  that  the  present  residues  are  capable 
of  re-treatment,  and  are  being  stored  for  the  purpose.  Owing 
to  the  slimes  plant  being  unable  to  treat  the  slimes  produced, 
it  is  impossible  to  treat  the  estimated  tonnage  of  500  tons  per 
day,  nor  is  it  possible  to  obtain  a  satisfactory  extraction.  Cer- 
tain additions  and  alterations  to  the  plant  are  to  'be  made,  but 
they  will  not  be  a  costly  matter,  but  some  time  must  elapse 
before  the  work  can  be  completed.  In  the  meantime  a  working 
profit  is  being  made,  but  the  amount  erf  it  is  not  stated. 


RoniNSON. — Owing  to  the  gradual  reduction  in  the  number  of 
stope  faces  capable  of  supplying  large  quantities  of  the  higher 
giade  ore,  development  ore  was  taken  from  surface  dumps  and 
main  reef  in  1913,  with  the  result  that,  while  91,600  tons  more 
were  milled  at  668,900  tons,  the  yield  per  ton  was  reduced  by 
7S.  I  id.  to  353.  9d.,  and  the  working  costs  by  is.  7d.  to  14s.  id. 
Profits  were  ^83,969  lower  at  ;^724,792,  and  after  deducting 
;^ 26, 706  for  difference  between  sundry  expenditure  and  revenue, 
the  amount  available,  including  ;^348,997  brought  forward  and 
;^i,476  from  forfeited  dividends,  was  ;^33, 322  smaller  at 
;,£■!, 048, 559.  Of  this  ,ji'64,955  was  absorbed  by  Government  tax 
on  piofits,  ^^46,576  by  Government  annuity  in  respect  of  under- 
mining rights,  and  after  paying  two  dividends  aggregating  15 
per  cent,  compared  with  22J  per  cent.,  there  was  a  balance  of 
£S2j,%76.  Ore  reserves  on  December  31  were  estimated  at 
1,007,600  tons  of  the  value  of  44s.  id.,  exclusive  of  772,900  tons 
of  available  main  reef  ore  valued  at  i8s.  id.  per  ton,  of  which 
130,100  tons  are  in  the  form  of  packs  of  broken  ore  used  as 
tempcrary  supports  in  the  workings.  The  provisional  agree- 
ment for  the  sale  of  the  property  to  the  Crown  Mines  was  aban- 
doned owing  to  the  objection  of  several  shareholders,  and  the 
directors  announced  that  they  intended  to  resign  office  at  the 
annual  general  meeting.  This  step,  they  say,  was  taken  owing 
to  the  form  which  the  opposition  to  the  proposed  agreement 
took,  and  in  order  to  test  whether  the  want  of  confidence  in 
their  management  shown  thereby  was  endorsed  by  any  consider- 
able portion  of  the  shareholders.  They  are,  however,  prepared 
to  accept  re-election  should  the  shareholders  so  desire. 

SotTH-WEST  Africa  Co. — Including  ^^64,015  from  sale  of 
shares,  the  revenue  for  1913  amounted  to  /i46,5oo,  of  which 
^■88,566,  or  ;,f2,346  more,  was  retained  as  nett  profit.  After 
providing  for  directors'  percentage  and  adding  a  smaller 
balance  of  ,^^47,919  brought  in,  the  amount  available  was 
£3,36.1  down  at  ;,£'i32,o57,  but  the  dividend  is  maintained  at  5 
per  cent.,  leaving  2'44,';5.7.  °'^  ^^3.362  less,  to  be  carried  for- 
ward. Investments  standing  in  the  balance-sheet  at  ;^  1,01 5, 162 
were  quoted  at  ;/^958,o2g,  but  the  directors  say  that  having 
regard  to  the  abnormal  depression  of  high-class  securities  at 
that  date,  and  the  value  of  the  shares  in  other  companies 
amounting  to  jf 77.951,  which  is  in  excess  of  the  amount  at 
which  they  are  entered  in  the  books,  they  are  of 
opinion  that  it  is  not  necessary  to  provide  for  depreciation. 
Prospecting  operations  were  continued  during  the  year  at  first 
in  the  eastern  part  of  the  territory,  and  later  along  the  Otavi 
Railway,  and  a  number  of  claims  were  pegged  upon  a  copper 
occurrence  at  Kaokofeld  considered  sufficiently  promising  at 
surface  to  warrant  opening  up ;  the  Otavi  Exploring  Syndicate, 
however,  has  abandoned  its  operations  on  the  tin  properties  in 
the  Eiengogebirge  district. 

MotrNT  LvEi.L.— The  accounts  for  the  past  half-year  show 
a  net  profit  of  ,£61,954,  after  writing  off  ^^11,400  for  deprecia- 
tion and  ;£i8,329  off  mine  prospecting.  It  is  proposed  to  pay  a 
dividend  of  is.  per  share,  as  against  is.  3d.  on  the  last  occa- 
sion, but  pending  the  completion  of  the  construction  expendi- 
ture connected  with  the  Lake  Margaret  water-power  scheme,  the 
board  does  not  consider  it  .prudent  to  distribute  more  than  the 
approximate  profit  earned  during  the  half-year.  For  the  pre- 
ceding half-year  the  profit  was  ^^41,943. 

British  Broken  Hill.— In  spite  of  an  increased  output  and 
reduced  costs  the  profits  of  this  company  were  also  smaller 
owing  to  the  lower  level  of  prices  for  lead  and  zinc.  The  gross 
profits  amounted  to  ^^57,517  as  against  ^£57,925  in  the  first 
half  of  1913,  and  ,,^72,871  in  the  second  half  of  1912.  After 
allowing  £4.131  for  depreciation  the  nett  profit  is  /46,478, 
making  with  the  balance  brought  in  ;£  114,765  as  against 
jf  143, 161  in  the  corresponding  period  of  1912.  Additions  to 
buildings,  plant.  Ac,  to  the  amount  of  ;£25,o93,  together  with 
;£9,742  expended  on  development  of  the  new  ore  bodies,  have 
been  charged  to  capital  account.  It  is  proposed  to  pay  a  finaf 
dividend  of  is.  6d.  per  share  (against  3s.),  leaving  £34.^00  to 
be  carried  forw.ird.  At  the  close  of  the  general  meeting  an 
interim  dividend  of  is.  per  share  will  be  declared  on  account 
of  the  half-year  to  June  30.  During  the  half-year  109,135  tons 
of  sulphide  were  raised,  and  the  cost  of  mining  was  14s.  7.04d. 
against  i5S.9.32d.  In  the  lead  mill  109,284  tons  were  treated  at 
a  cost  of  4s.  4.64d.  per  ton  against  4s.  ii.69d.,  and  70,745  tons 
of  zinc  tailings  and  7.297  tons  of  slimes  were  sold.  On  De- 
cember 5  the  new  zinc  treatment  plant  (Minerals  Separation 
process)  was  started,  but  the  best  results  could  not  be  obtained 
until  the  new  power  plant  bec.ime  available  about  four  months 
later;  but  7,845  tons  of  zinc  tailings  were  treated  at  a  cost  of 
5s.  1.73d.  per  ton  for  a  vield  of  1.375  tons  of  zinc  concentrates. 
The  comparative  cost  of  treatment  by  the  former  plant  in  the 
previous  half-year  was  7s.  4.94d.   per  ton. 

Broken  Hill  Proprietary  Block  10  Co. — Operations  in  the 
half-ye.ir  ended  March  31  resulted  in  a  nett  profit  of  ^f  17,466, 
after  writing  off  /7,ii8  for  depreciation  of  plant,  &c.  For 
the  preceding  six  months  the  profit  was  ,^37.4^1.  after  writing 
off  ;f  8,086  for  plant  depreciation,  &c.  ;  the  fall  in  profits  is  to 
be  attributed  partly  to  the  lower  prices  ruling  for  ba.se  metals. 
The  sum  of  /30.000  against  ;£2o,ooo,  however,  is  distributed 
in  dividends,  but  about  ;,f  i2.<;oo  less  is  carried  forw.ird,  the 
amount  being  /89,6o4.  Liquid  assets  exceed  liabilities  by 
;^97,6i3,  including  ^^84,552  deposited  with  the  company's 
bankers.     The  ore  reserves  are  estimated  at  229,000  tons. 

BisiCHi  Tin. — The  report  for  1913  states  that  the  quantity 
of  black  tin  was  370  tons,  of  which  a  balance  of  about  55  tons 
has  yet  to  be  realised.  The  average  assay  value  was  71.23  per 
cent.,  and  the  average  price  obtained  was  £132  6s.  iid.  per 
ton  of  tin  ore.  Labour  costs  at  the  mine  worked  out  at 
;^i4  i6s.  qd.  per  ton,  against  ;£i6  9s.  7d.  per  ton  in  1912,  while 
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the  "all  in"  cost  amounted  to  ;£'87  os.  6d.  per  Ion.  The  total 
nett  profit  was  ^15,915,  making  with  the  sum  brought  in 
^20,4159,  as  against  ^614,544  available  last  year.  It  is  proposed 
to  pay  a  dividend  of  8  per  cent.,  as  compared  with  5  per  cent., 
and  to  carry  forward  ^4,450. 


DIVIDENDS     ANNOUNCED. 


RAILWAYS. 
'     Alabama  Great  Southern.— 2J  per  cent.,  payable  June  25. 

Bengal-Nagpur. — Interim  of  15s.  per  cent,  on  the  capital  stock 
in  respect  01  half-year  ended  Sept.  30,  1913,  payable  July  1, 
together  with  the  guaranteed  interest  at  £1  15s.  per  cent.,  making 
£2  los.  per  cent. 

Canadian  Pacific. — 2j  per  cent,  on  the  common  stock  for 
quarter  ended  March  31,  being  at  the  rate  of  7  per  cent,  per 
annum  from  revenue  and  3  per  cent,  per  annum  from  special 
income  account,  payable  June  39  next,  same  as  a  year  ago. 

Cuba  Co. — 7  per  cent,  for  year  ending  June  30  on  the  common 
stock,  payable  3J  ptr  cent.  July  i,  and  3^  per  cent.  Nov.  i. 

Cuba. — 6  per  cent,  for  year  ending  June  30  on  the  common 
stock,  payable  3  per  cent.  May  i,  and  3  per  cent,  on  Nov.  i. 

Piraeus-Athens-Peloponnesus. — sf.  on  the  ordinary  shares  and 
i.iof.  on  the  participating  certificates  (actions  de  jouissance)  for 
half-year  ended  Dec.  31,  1913. 

MINES. 

St.  John  del  Rey.— Out  of  the  profits  to  Feb.  28.  1914,  payable 
June  19,  1914,  of  IS.  3d.  per  share,  less  tax,  making  10  per  cent, 
for  the  year,  same  as  a  year  ago. 

South  Kalgurli  Consolidated. — 6d.  a  share  payable,  less  tax, 
June  10. 

Sons  of  Gwalia.— Interim  at  the  rate  of  is.  per  share,  less  tax, 
payable  June  26. 

Taquah.— Interim  of  is.  per  share,  payable  June  8.  The  last 
dividend  paid  was  lo  per  cent,  in  Dec,  1908. 

Tronoh  South. — Interim  of  6d.  per  share,  payable  27th  inst. 

MISCELLANEOUS. 

Australian  Estates  and  Mortgage.— At  the  rate  of  6  per  cent  per 
annum  and  a  bonus  at  the  rate  of  3  per  cent,  per  annum  in  respect 
of  1913,  placing  /6o,ooo  to  reserve,  against  5  per  cent,  a  year  ago. 

British  Au'omatic. — Interim  of  7d.  per  share,  less  tax,  for  half- 
year  ended  March  31,  payable  May  30,  against  6d.  a  year  ago. 

Brunner,  Mond  and  Co.  —On  the  ordinary  shares  for  half-year 
ended  March  at  the  rate  of  30  per  cent. ,  making  27J  per  cent.,  less 


tax,  for  year,  with  ;^i  10.900  forward,  as  against  ;f  122,000  last 
year,  when  the  dividend  was  the  same. 

Castner-Kellner  Alkali.— Interim  of  5  per  cent,  for  six  months 
ended  March  31,  on  the  share  capital,  including  the  bonus  shares, 
against  9  per  cent,  a  vear  ago. 

Chargola  Tea— Fmal  of  20  percent,  (less  tax),  makmg  30  per 
cent,  for  year  ended  Nov.  30.  1913.  payable  June  30,  1914,  placing 
;f4,ooo  to  reserve,  with  ;f5,70o  forward,  against  25  per  cent,  lor 
preceding  year. 

Commercial  of  Scotland.— Interim  at  the  rate  of  20  per  cent,  per 
annum,  less  tax,  same  as  last  year. 

Eastman  Kodak  of  New  Jersey  —In  addition  to  the  usual 
quarterly  of  2^  per  cent,  upon  common  stock  an  extra  of  5  per  cent., 
payable  July  i,  same  as  last  year. 

Malay  Rubber  Planters.— Interim  of  5  per  cent.,  payable  May  30, 
same  as  last  year. 

Marine  Insurance.— £2  5s.  per  share,  less  tax,  in  respect  ot  the 

profits  of  1911. 

Nalder  and  CoUver's  Brewery.— Further  on  the  ordinary  shares 
of  10  per  cent.,  making  15  per  cent,  for  the  year,  placing  ^4,000  to 
reserve  for  the  improvement  with  ;£i6,940  forward,  same  as  a  year 
ago 

Norwich  Union  Fire  Insurance.— Final  at  the  rate  of  20s.  per 
share,  payable  4th  prox.,  making  32s.  per  share  for  1913,  against 
30s.  per  share  for  previous  year 

Sephinjuri  Bheel  Tea— Final  of  10  per  cent,  and  a  bonus  of  10 
percent.,  making  50  percent,  for  the  year,  payable  June  20,  against 
40  per  cent . 

United  Serdang  (Sumatra)  Rubber.— Interim  of  15  per  cent, 
(actual)  in  respect  of  financial  year  ending  Aug.  31,  payable  June  4. 
This  is  equivalent  to  3  3-5d-  per  share,  same  as  a  year  ago. 

West  India  and  Panama  Telegraph.— is.  per  share  on  the 
ordinary  shares  (free  of  tax),  same  as  a  year  ago. 

William  Cory  and  Son —Final  on  the  ordinary  shares  of  6  per 
cent.,  less  tax,  making  10  per  cant,  for  year  ended  March  31.  same 
as  a  year  ago. 

The  registered  offices  of  the  Russian  Commercial  and  Indus- 
tiial  Bank  have  been  transferred  to  24-28,  Lombard  Street, 
London,   E.C. 

We  have  received  the  following  from  the  Chilean  >itrate 
Committee — Nitrate  of  .Soda  Centralisation  of  Sales  :— "  As 
nothing  has  so  far  oeen  officially  stated  concerning  the  state  or 
result  of  the  negotiations  actually  going  on  for  centralisation, 
it  is  evident  that  all  that  has  been  published  about  it  must  be 
considered  without  any  foundation,  and  as  inserted  with  a 
purpose." 


SOUTH    AFRICAN    M1NIN&   RETURNS. 

Capital 
Issued. 

c 

0  w 

Name  of 
Company. 

Monthly   Crushings. 

Profits  Declared. 

M 

e 

1 

Dividends 
Declared  in 

February. 

March. 

April. 

Total. 

M 

1 

E.2 

Feb.    March. 

April. 

C 
0 

S 

Total 

s. 

Tons. 

Ors. 

t-rfit 
per 
ton. 

Prut 
per 
ton. 

Tons. 

Ois. 

Pr-fit 
per 
Ion. 

■S 

s 

Ozs. 

B 

igii  1912  1913 

b 

Tons. 

Ozs. 

s 

L 
212.370 

Aurora  West 

12,200 

3.5»3 

3/3 

■4.476 

4,345      5/6 

8,706 

1 
2,755  1  6/6a 

14,184 

£ 
1,925 

£ 
4,030 

£ 
4,030a 

4 

£ 

3,^53 

80 

— 

"i 

324 

502,306 

Bantjes  C'nsolid'ted 

20,000 

5.781 

1/ 

24,800 

6,793 

2/5 

22,300 

6,508    4/ 

25.477 

948 

2,947 

4,440 

4 

10,103 

100 



40 

750,000 

Brakpao 

45.030 

14.254 

7/6 

48,076 

16,136 

8/3 

45,730 

15.^83  1  7/11 

61,346 

16,920 

"9.027 

18,194 

4 

75,980 

140 

"} 

15 

15 

i,;6o,ooo 

City  and  Suburban 

2<,55o 

10,795 

16/8 

28,26p 

11,736 

■4/7 

24.950 

11,667 

16/6 

44,869 

20,477 

20,602 

20,573 

4 

82,134 

155 

-       >2il 

■74 

1, 250,'- 00 

City  Drop     .. 

3<.ooo 

15.428 

13/5 

42,000 

18,791 

■4/9 

41,500 

■9.s8i 

■7/1 

70.345 

22,777 

30,971 

35,527 

4 

112,7.6 

150 

— 

10 

732,679* 

Con?.  LangI?.aBte  . . 

37.800 

11,856 

10/5 

45,600 

13,218 

9/10 

47,100 

13.879 

9/9 

511,138 

20,025 

22,627 

23,316 

4 

86,725 

90 

7j 

10 

10 

974,364 

Cms.  Main  Reef   .. 

17,460 

6.525 

8/10 

2o,7ro 

7,401 

9/7 

20,280 

7.533 

9/7 

IC 

73,021 

7.695 

9,615 

9,744 

10 

94.301 

90 

I  JO 

no 

110 

931,506' 

10/ 

Crcwn 

162, cro 

52.805 

Il/lO 

185,000 

56,901 

■0/7 

184.000 

58,149 

i./ic 

226,675 

96,164 

97,867 

99,841 

4 

412,348 

660 

40 

=5 

25 

125,000 

Durban  Roodepoort 

13.290 

3.406 

4/6 

I4.S65 

3.543 

4/4 

■  !.'J45 

3,405 

4/3 

13.90S 

3.015 

3,160 

3,160 

4 

12,280 

90 

5 

10 

5 

440,oco* 

Durban  Def^p 

20,490 

6,320 

2/ 

23,430 

7,508 

2/1 

24,840 

7,9=7 

3/3 

29,163 

2,055 

2,482 

a'*'°P 

4 

■  1.792 

100 

30 

25 

25 

2,405,897 

Fast  Rand  Prop.    . . 

125,000 

45.073 

8/1 

137,100 

49.4*9 

8/9 

140,000 

50,234 

9/2 

l8),62& 

50,29' 

60,512 

^l-^A 

4 

224,802 

82a 

45 

424 

sot 

910,000 

Ferreira  Deep 

'0,100 

22,930 

20/5 

5.73c 

26,193 

21/4 

54,100 

24.728 

20/9 

170.735 

51,068 

61,039 

56,088 

7 

.87,592 

260 

720,100 

Geduld  Prop. 

17,600 

f28,ll4 

8/8 

19,050 

£30,031 

8/8 

17,300 

£28,216 

7/9 

£115282 

7,601 

8,253 

6,691 

4 

-t-& 

50 

30 

■5 

174 

SI'S, 753 

Geldenhuis  Deep  . . 

41  8ro 

'4.231 

4/2 

48,000 

15.573 

4/ 

48,000 

■5,934 

4/7 

60,781 

8,814 

9.685 

11,00  ' 

4 

38,669 

300 

25 

32J 

35 

210,000 

Ginsberg 

13.777 

4,019 

6/ 

■4,858 

4,316 

6/ 

14.513 

4,23* 

6/4 

■4,797 

4.335 

4.632 

4,616 

4 

17.7'<8 

^ 

5 

5 

5 

550,000 

Gleiicairn 

l8,9;o 

3.245 

2/2 

21,192 

3.717 

2/9 

20,500 

3,552 

2/9 

3.552 

2,374 

3,070 

2,823 

4 

10,561 

160 

25 

25 

20 

170,000 

r.Iynn'sLydenburg 

3.452 

1.794 

25/3 

3.813 

1,874 

21/10 

3.864 

2,043 

25/5 

17.590 

4,3.59 

4,l65 

4.918 

9 

40.99. 

20 

35 

35 

50 

425,000 

Kniehfs  (Wit.) 

38,410 

■■.197 

10/7 

41.570 

Il,t66 

■■/ 

3S.430 

■1,224 

12/3 

45.3-  2 

22,495 

25,022 

23.532 

4 

92,075 

210 

— 

900,000 

KnightCentral 

21,150 

6,103 

4/8 

21, 100 

5.836 

3/9 

19.050 

5,433 

3/= 

23.830 

4,960 

4,006 

3.000 

4 

■6.705 

90 

32* 

22i 

■74 

643,5J6» 

Kniuht'sDeep 

82,300 

14.733 

3/4 

79,000 

■4.527 

l/io 

tOi,40c 

16,351 

i/ii 

140,637 

13,630 

7,304      9,»39 

9 

115. 5^2 

400 

'5 

•5 

10 

869,500 

I  anglaaf^te  Estate. . 

■14. 194 

12,595 

5/11 

48,073 

■3,952 

6/ 

47.147 

■3.690 

6/4 

53.569 

l3,oc,o 

■4,475 

15,000 

4 

55.575 

200 

— 

471,812* 

Luipaards  Vlei 

16,270 

4.280 

4/10 

18,220 

4,657 

4/7 

■7.530 

4.423      4/2 

42,7^' 

3.962 

4,002 

3.630 

:o 

32.302 

60 

I7i 

12 

— 

491,188* 

Main  Reef  West     . . 

■5.430 

5.469 

5/10 

19.720 

5,758 

3/1 

18,090 

5.701  1    4/5 

59.735 

4.489 

3.046 

4.023 

10 

48.669 

90 

40 

25 

10 

288,750 

May  Consolfdated,. 

9,050 

£7.159 

/10a 

10,010 

£8,5ti 

/lo 

11,090 

£8,816 

/6 

£33.2  jO 

380a 

430 

5"! 

4 

2,282 

100 

40 

60 

70 

200,000 

Meyer  and  Charlton 

■3.5S4 

7.733 

30/4 

14,980 

8,112 

30/2 

■4.736 

8,c8i 

30/1 

32.596 

20,548 

22,264 

22,176 

4 

87,766 

s 

20 

45 

700,000 

Modderfontein  "  B  " 

33.100 

14,208 

20/6 

35.700 

■5,ii9 

20/4 

34>200 

14,462 

20/ 

57.498 

33.910 

36,309 

'^'■"11 

4 

■37.286 

80 

23| 

27J 

30 

1,200,000 

New  Modder 

41,500 

19.293 

.2/8 

51.200 

22,591 

21/6 

51,000 

2 1 ,790    20/9 

190.97' 

46.99S 

55,^34 

52.968 

10 

453.^98 

180 

J2A 

— 

— 

500,000* 

New  Goch    . . 

27,000 

6.994 

5/6 

30.000 

7,809 

6/1 

29,300 

7.582  1  7/4 

29,876 

7,381 

10,016 

10,708 

4 

^6,112 

120 

80 

80 

^? 

114,864 

New  Heriot. . 

12,400 

5.249 

15/2 

13.728 

5.632 

14/9 

12,900 

,5.522   14/10 

21,417 

9.415 

io,ojo 

9,58i 

4 

38.409 

70 

'7i 

I2i 

74 

900,000 

New  Kleinfontein . . 

47,300 

14,845 

8/9 

52,000 

16,260 

9/1 

51,400 

16,237  !    8/9 

54.228 

20,941 

23,506 

22  545 

4 

80,565 

200 

70 

75 

60 

325,000 

New  Primrose 

21,700 

6,458 

12/1 

24,700 

6,441 

9/9 

22,900 

6,150 

lO/l 

25.715 

■3.405 

12,479 

11,519 

4 

50,469 

155 

»5 

20 

20 

250,000 

New  Lnilied 

11,590 

3.254 

8/2 

12,800 

3,445 

7/11 

12,430 

3,316 

8/4 

■  3.53' 

4.865 

5.133 

5.191 

4 

"i°S 

60 

15 

10 

15 

223,106 

Nigel 

12,000 

4.454 

5/7 

12,750 

4,48  ■ 

4/' 

12,700 

4,692 

7/4 

41.368 

3,340 

2,848 

3.360 

9 

32.61S 

75 

20 

15 

284 

827,821 

Nourse 

37.too 

■2.548 

4/9 

43,200 

13,739 

6/5 

43.500 

■3.582 

6/3 

133.849 

8.927 

13.674 

■3.629 

9 

136  851 

260 

5 

— 

265,000* 

Princess 

21,200 

£27.869 

2/ 

24,000 

£30,50C 

2/1 

22,)0O 

£28,488 

2/2 

£1.468. 

2.013 

2.510 

2,409 

4 

3.829 

60 

— 

5 

10 

4,000,000* 

Randfontein  Cent. 

173.178 

50,456 

6/4 

207,269 

58,052 

6/10 

209,596 

57.290 

6/10 

2I3.119 

55,000 

71,00? 

71,300 

4 

24l,8oJ 

950 

5 

7 

24 

610,084 

Rietfontein  .. 

12,130 

2,897 

/40 

5.953 

1,578 

1/  0 

6,631 

1,563 

3/3 

9.267 

262 

847 

■.074 

4 

2,274 

55 

27} 

22 

15 

2,750,000 

Robinson 

44,700 

17,648 

■7/9 

50,500 

19,819 

18/0 

50,300 

20,407 

20/ 

81,09; 

39.767 

47,269 

50,296 

4 

196, ?96 

250 

32i 

27 

274 

980,000 

do.      Deep 

40,700 

14,106 

12/6 

45.360 

15,308 

11/11 

44,660 

11,365 

II/3 

14.365 

25.494 

27.106 

29.249 

1 

29.249 

110 

— 

460,000 

Roodepoort  U . 

23.500 

4,802 

/la 

26,577 

4.997 

■2/ 

23,009 

5,153 

/lo 

20,17., 

18a 

100 

94» 

4 

1.054 

55 

40 

45 

424 

695,000 

Rose  Deep  . . 

62,100 

18,376 

8/5 

6-',20O 

20,330 

8/11 

66,000 

19,96! 

9/4 

74,851 

26,105 

30.425 

30,857 

4 

100,7-8 

^^ 

— 

— 

■■353.170* 

Simmer  Deep 

49.200 

9,141 

'/3 

53,700 

9.729 

1/1 

49.950 

9,538 

l/l 

38,089 

3,004 

3,001 

2,801 

4 

1 '  ,627 

180 

174 

15 

i3i 

3,000,000 

Simmer  and  Jack  . . 

58  ,(-00 

1 5.067 

9/11 

69,000 

15.573 

5/2 

68,000 

14,819 

7/4 

61,85b 

28,730 

28,322 

25,08; 

4 

I    5.212 

320 

5 

5 

431,580 

Sub  Ni^el    . . 

4.390 

2,158 

11/10 

4,835 

2.370 

11/ 

4,600 

2,171 

8/3 

21,361 

2.595 

2,665 

1.904 

0 

20,380 

25 

30 

30 

40 

604,225 

Transvaal  G.M.E... 

■3.245 

8.741 

30/11 

14,820 

9.693 

32/9 

■3.735 

8,447 

28/2 

8,447 

10,485 

24,290 

19.329 

1 

19.329 

75 

45 

45 

M 

500,000 

Van  Ryn 

35,000 

10,89. 

10/9 

38,940 

■  2.056 

10/10 

38,600 

12,724 

11/11 

114,950 

13,851 

20,901 

23.079 

10 

203,844 

140 

— 

— 

Van  Ryn  Deep 

34.200 

I3.»58 

14/8 

39,200 

■  5.245 

■5/1 

40,000 

■S599 

16/ 

55.9S 

25.42 

30,077 

32.007 

4 

107,605 

80 

10 

■7i 

15 

1,060,671 

Village  Deep 

43,100 

13,676 

7/8 

52,000 

16.598 

9/,i 

50.300 

16,541 

10/10 

91,663 

16,43 

25,079 

27,158 

6 

121,701 

180 

70 

70 

7-' 

472,000* 

Village  M.  Reef     .. 

30,560 

12,777 

17/ 

32,600 

■  3,897 

17/10 

30.050 

14,785 

22/6 

86.9U 

26,015 

29,004 

33.849 

6 

■91.034 

220 

— 

— 

— 

2,004,424 

West  Rand  Cons. . . 

22,000 

6,149 

2/8 

24,000 

7,178 

4/6 

26,100 

7,919 

S/lO 

26.111 

3.127 

5,450 

7.659 

4 

14,810 

100 

35 

"5, 

35 

500,000* 

Wit.  Deep    . . 

37.910 

12,155 

9/6 

41,100 

'2,475 

9/9 

41.300 

13,285 

10/4 

5i.9^-' 

18,009 

20,050 

21,440 

4 

84,234 

245 

20 

174 

74 

95.722 

Worcester    . . 

4,900 

928 

3/1 

5,'.oo 

926 

2/11 

6,000 

932 

1/5 

3.63^ 

760 

750 

420 

4 

2,290 

— 

i5_ 

17  1    'Ot 

660,000 

Wolhuter     .. 

29.400 

8,745  '  776 

34.100 

I0,0l6 

8/3 

13.o<^o 

9.944 

8/7 

6 

56.5^6 

11,007  I  14.021 

14  210 

6 

-6,58; 

120 

t  Interim  of  6^  per  cent. 


a  Loss. 


*  Also  debentures. 


«    Interim  of  5s.  per  share. 


May  i6,  1914. 


Zhc  3nve8tot$'  IRevlew. 
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Banco  Popular   Argentino. 

Subscriptions  are  invited  by  the  British  Foreign  and 
Colonial  Corporation  for  $500,000  (;£!99>i25)  5  P*^"" 
cent.  20-ycar  gold  bonds  of  this  bank,  which  was 
established  in  1887.  In  addition  to  doing  an  ordinary 
deposit  and  discounting  business,  it  grants  loans  on 
mortgages,  and  has  evidently  been  very  successful. 
Particulars  are  given  of  the  results  for  the  past  20 
years,  during  which  time  the  paid-up  capital  has  been 
increased  to  ;^9i  1,444,  while  the  nett  profits  have 
risen  to  ;^'i 34,788,  and  in  addition  to  paying  dividends 
ranging  from  9  per  cent,  in  the  earlier  years  to  13  per 
cent,  for  1912-14  reserves  of  ;^'498,357  have  been  built 
up.  The  bonds  are  secured  upon  all  the  assets,  in- 
cluding, the  reserves,  but  primarily  on  the  debts  owing 
to  the  bank  on  the  security  of  real  estate  or  other 
approved  collateral,  and  are  redeemable  at  par  on 
October  i,  1932,  or  at  102,  at  any  time  after  October 
I,  1922.  At  the  price  asked  the  yield  is  about 
;^5  6s.  6d.  per  cent.,  without  allowing  for  redemption, 
so  that  on  the  results  shown  the  bonds  should  be  a 
fair  security  with  an  element  of  speculation  in  them, 
but  the  amount  offered  is  so  small  that  they  are  not 
likely  to  command  a  free  market. 


De  Trey  and  Co.,  Ltd. — This  company  was  incorporated  in 
December,  191 1,  to  acquire  a  business  of  wholesale  dealers  in 
artificial  teeth  and  all  dental  appliances  which  was  established 
in  1899,  and  has  the  sole  agency  of  the  sale  in  Europe  and  most 
other  countries,  except  North  and  South  America,  Canada,  and 
Japan,  of  the  manufactures  of  a  number  of  American  under- 
takings. In  view  of  the  very  close  and  important  -business  rela- 
tions with  the  Dentists'  Supply  Co.  of  New  York,  the  directors 
liave  arranged  for  the  purchase  of  a  one-third  interest  in  that 
concern,  to  be  represented  'by  $333,600  7  per  cent,  cumulative 
preferred  shares  and  $666,400  common  stock,  at  the  price  of 
.£154.004,  of  which  ;£i  14,004  is  in  cash  and  ;f 40,000  in  ordinary 
shares.  Partly  to  provide  for  this,  the  capita!  was  increased  in 
March  last  from  ^200,000  to  ^^500, 000  in  £1  shares,  of  which 
200,000  ordinary  have  been  issued,  40,000  will  be  allotted  as 
just  mentioned,  and  subscriptions  were  invited  here  and  in 
Switzerland  for  75,000  7  per  cent,  cumulative  preference  shares, 
together  with  60,000  ordinary  shares,  the  iprices  asked  ibeing  21s. 
and  25,5.  per  share  respectively.  For  the  two  years  previous  to 
incorporation  the  nett  profits,  before  charging  partners'  with- 
drawals, interest,  or  income-tax,  were  ;£20,o79  and  £30,246,  and 
in  the  last  two  years  the  nett  revenue  has  increased  to  £34,023 
and  £42,419.  It  is  estimated  that,  including  the  revenue  from 
the  shares  and  stock  in  the  Dentists'  Supply  Co.,  the  total  .profit 
should  amount  to  £60,920,  of  which  10  per  cent,  must  'be  put 
to  general  reserve  until  that  fund  amounts  to  25  -per  cent,  of 
the  issued  capital.  The  balance  would  be  sufficient  to  pro-«ide 
for  the  preference  dividend  distribution  and  10  per  cent,  on  the 
ordinary  shares,  with  a  surplus,  after  paying  managing  direc- 
tors' and  directors'  fees,  of  £14,684,  and  on  these  figures  the 
shares  would  appear  to  be  good  industrial  investments. 


MINING    OUTPUTS. 


Abosso. — 7,900  tons.  2,502  ozs.  ;  cyanide,  4,762  tons,  and  slimesi 
2,063  tons,  together  663  ozs.  ;  profit,  £1,697. 

Alaska  Treadwell. — Crushed,  80,724  tons;  concentrates  saved, 
1,584  tons  ;  value,  $187,000  ;  net  profit,  $104,000. 

Amalgamated  Zinc  (De  Bavay's). — Tailings  treated,  46,770  tons  ; 
produced,  13,248  tons  zinc  concentrates,  and  55  tons  lead  concen- 
trates ;  income  (spelter  at  £22  per  ton),  £36,443  ;  profit,  £9,562  ; 
net  profit  (spelter  at  £21  per  ton),  £8,942  ;  spelter  at  £22  per  ton] 
£10,762. 

Antelope  (Rhodesia). — 2.409;  yield  from  mill,  868  ozs.;  yield 
from  cyanide,  709 czs.  ;  profit,  £i,ogi. 

Great  Boulder  Proprietary. — 15,791  tons,  13,119  ozs.  ;  value, 
£46,809. 

North  Broken  Hill. — Week  May  9,  treated  6,280  tons  crude  ore, 
assaying  16  per  cent,  lead  and  7.4  ozs.  silver  per  ton,  producing 
1.085  'ons  concentrates,  containing  747  tons  lead  and  24,521  ozs. 
silver. 

Shamva. — Crushed  39,012  tons;  average  assay  value  feed, 
3.793  dwts.  per  ton  ;  average  assay  value  residue  sand  and  slime, 
0.22  dwts.  per  ton;  gold  recovered,  6,450  ozs.  fine;  estimated 
absorption  by  plant  during  month  of  April,  7  per  cent,  of  the  gold 
called  for;  profit,  £11,200. 

Zinc  Corporation. — 29,000  tons  tailings  treated  in  zinc  plant, 
and  13,751  tons  ore  in  lead  mill,  producing  6,805  tons  zinc  con- 
centrates and  3,820  tons  lead  concentrates  ;  income,  £45,906  ;  net 
profit,  £11,451. 


The  Commercial  Banking  Co.  of  Sydney,  Ltd.— .\  branch  has 
been  opened   at    Quambone,   New   South  Wales. 

The  Chartered  Bank  of  India,  Australia  and  China. — An 
isgency  has  been  rjaened  at  Haiphong,  Tong-King. 


letters  to  the  fiDitor. 


SCOTTISH  INSURANCE  OFFICES  AND 
TRUSTEE  BUSINESS. 
Sir, — There  seems  no  prospect  of  Government 
appointing  a  Public  Trustee  for  Scotland,  although 
there  is  a  strong  demand  for  one.  Yet,  so  far  as  I 
know,  none  of  the  Scottish  insurance  companies  are 
going  in  for  this  work.  Several  English  companies  are 
acting  as  trustees  and  executors  with  good  results,  and 
the  Sottish  offices  (usually  to  the  front  in  new  busi- 
ness) are  missing  an  opportunity  of  adding  an  important 
department,  and  one  which  would  lead  to  increased 
business  in  other  lines.  Many  people  would  prefer 
an  old  and  expyerienced  office  to  a  new  Government 
department.  Can  you,  sir,  or  any  of  your  readers, 
give  any  reason  for  this  lack  of  enterprise? 
Yours,   &c., 

R.   R. 
May  9,  1914. 


W.  J.  BiSH  AND  Co.,  Ltd. — During  1913  there  was  a  slight 
decrease  of  £911  to  £142,053  in  gross  profits,  but  working 
expenses  rose  by  £3,198,  and  after  setting  aside  ^£568  more  at 
£4,333  for  depreciation,  the  nett  income  was  £4,680  down  at 
£40,622.  The  balance  brought  in,  however,  was  £5,052  better 
at  £24,867,  so  that  the  amount  available  for  distribution  showed 
little  change  at  £65,489.  A  dividend  of  12  per  cent,  is  again 
paid  on  the  ordinary  shares,  and  £15,000  transferred  to  reserve, 
but  as  nothing  was  written  off  plant  and  machinery,  against 
£4,000  in  the  previous  year,  the  amount  carried  forward  is  in- 
creased by  £4,372  to  £59,239.  In  accordance  with  the  agree- 
ment made  with  the  American  company  of  the  same  name,  the 
current  debt  of  the  latter,  amounting  a  year  ago  to  £28,752, 
was  satisfied  by  an  issue  of  shares,  which  are  now  included 
in  trade  investments,  standing  at  £38,487,  and  debtors  accord- 
ingly are  down  £26,704  at  £105,764.  Freehold  'works  account 
is  £1,969  higher  at  ;£go,ii6,  but  machinery,  plant,  &c.,  have 
been  reduced  by  £2,276  to  £37,217,  while  stock  has  risen  by 
£12,621  to  £135,700  and  cash  by  £1,027  *°  £9>677-  With  the 
present  additions,  reserve  will  amount  to  £80,000,  against  a 
goodwill  of  £132,115. 


No.  144 

TO   THE   SLOPES  OF  THE 
NORTH   DOWNS. 


BY  ROUTE  No.  160. 

STOCKWELL  AND 
REIGATE. 

[Wednesdays,  Saturdays  and  Sundays.] 

From  StockwcU 

Underground  Station  to;  farb 

Purley            '        »  5d. 

Coulsdon       '        '  6d. 

Mersthami*     ,        .  8d. 

Gatton  Park  -        '  9id. 

Reigatc           *        »  lOd. 

THE  PEOPLE'S  MOTORS. 

The  London  General  Omnibus  Co.,  Ltd, 
Electric   Railway   House, 
Broadway,  Westminster,  S.W. 


"^be  Jnv'^stors'  IRevlew. 


May  1 6,  1914. 


Prices 


of    Mine    and    Mining 
Companies'    Sliares. 


Finance 


Shares  £i  each,  e 

Kcept 

where  otherwise  stated. 

Z 

> 
a 

Closing  Price 
last  week. 

ii 

k 

,11 
Jig 
0 

Name. 

0 

o-H 
0 

African  Farms i 

Anglo  French  Ex 

Apex 

.\urora  W.  United  lo/- 

Bantjes    

City  and  Suburban,  £^  : 
Central  Mining,  £iz  ..  ; 

Cons.  Gold  Fields ; 

Cons.    Langlaagte,  £i 
Crown  Mines,  10/-  ....  i 

East  Rand  Prop 

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg    

Glynn's  Lydenburg  .. 

Goerz  and  Co 

GoM  Mines  Invest., £i 
Government  Areas. . . . 

Heriot 

Johannesburg  Con,  In.  : 

Jumpers 

Kleinfontein 

Knights  (Wit.) 

Langlaagte  Estate 

Meyer  and  Charlton.. 


Brakpan  

Cinderella  Consol. 

City  Deep  

Durban  Deep   

Ferreira  Deep  . . . . 
Geldenhuis  Deep 

Jupiter 

Knight  Central 

Knights  De  p   .... 
Main  Ueef  West . . 


5i 


African. 

Mocambique i 

Modderfonlein 

Modder  "  B"    

New  Goch 

New  Primrose 

New  UniBed,  £i 

Nigel    

Vourse  Mines 

Oceana  Consolidated. . 

Rand  Mines  (New)  5/. . 

Randfonteiu  Estates  . . 

Do.  Central.. 

Robinson  Gold,  £4 

Roodepoon  United    .. 
Simmer  &  Jack  Prop  . . 

S.A.  Gold  Trust 

Steyne  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est.  . . 

Van  Ryn 

Welgedacht  

West  Rand  Consols   . . 

Witbank  Colliery   

Wolhuler,  £1    


r 


Deep  Levels. 


=fft        2,^         2; 


Blaauwbcsch  £1 

DeBeersDeferred£2/io 
Do.      Preferredj{,2/io 

Frank  Smith,  7/6 

Jagersfontein  Ord 

Koffyfontein 

Montrose    

New  Vaal  River  D 


Modder  Deep 

Rand  Collieries 

Robinson  Deep  (New) 

Rose  Deep : 

Simmer  Deep 

Springs  jfi 

Van  Ryn  Deep  £1  .... 

Village  Deep    

Village  Main  Reef 

Witwatersrand  Ueep..  1 

Premier  Dia.  Def.  8,2/6 

Do.    do.    Pref 

Roberts  Victor 

Roodeplaat6(De  Beers) 

2/6  pd   

Sopa  (Brazil),  ^i 

S.    African    Diamonds 

£1 


Rhodbsian. 


9/6 


xo/6 


Amalgtd.  Props. ,3/9  pd.  i/io^ 

Antelope,  5/- 2/9 

BechuanalandEx 5/9 

Bucks  Reef    1/ 

Chartered  B.S.A 17/104 

Cam  &  Motor,  fy.  pd  , .  22/6 

Eileen  Alannah    ft 

Eldorado  Banket |§ 

Enterprise ^ 

Falcon     g 

Gaika       |g 

Giant  Mines  of  Rhod. . .  H 
Globe  and  Phcenix,  5/..  ifix 
GoldtieldsRho.Dev.,jril  \l 
London  Rhodesn.  Min.      I 


1/9 

lA 

2,6 

7l^ 

■i/1 

i 

i/T 

6/9 

17/9 

T^ 

't 

"^ 

t 

"? 

A 

■'in 

is 

lib 

11 

I  IK 

4^ 

i-i/ 

'ii 

2/<) 

^ 

s/ 

M 

12/6 

Lonely  Reef 

Mashonaland  Agency.. 
Mayo  Development.... 

Northern  Copper 

Planet-Arctiirus 

Rhodesia  Consd.  {10/-). 
Rhodesia  G  M.Inv.  .. 
Seiiikwe  Columbia,  5/-. 

Stiamva  Mines 

Surprise 

Tanganyika 

VictoriaFalls  Power  pf. 
Wanderer  Setukwe,  5/ 
Willoughbys  Cons.,  to/ 
Zambesia  Exploring  .. 


t 


A 

>8 


6/9 


2/ 

J/l 

M 

a 

1/6 

1^6 

2ft 

aA 

lit 

2/6 

>); 

itH 

m 

114 

2/9 

2/0 

B/ 

7/9 

12/9 

1 2/6 

West  African. 


Abbontiakoon,  10/ 6/g 

Abosso    ^1 

Anglc-Continen'.a',    10/  ft 

Ashanti  Goldtields,  4/  s|x 

BisichiTin,  £1 jj 

Broomassie.  10/    .; 4/6 

Champion  Tin  (Nig.)  5/  ^ 

Fanti  Consolidated.  10/  5/3 

Gold     Coast      Amalg.  ^, 

Himan  Concessions   ..  % 


t 


6/4JX 


JosTin  Area,  5/  6/6 

lucky  Chance,  5/ 3/9 

Naraguta    l^ 

Nigeria  Til   j 

Prestea  Block  "  A  "  ..     A 

Ravtield,  £■  ii 

RoppTin,  Ci    6 

Taquah  Exploration  . .     ^J 

Wallis J 

Wasiaw  West  Ami.,  10   1/3 


Australians. 


Associated     7/6 

Do.    Nrn.  Blocks  ..    6/9 

Bullfinch  Prop 7/ 

Chatters,  45.  3/6  pd 3/9 

Golden  Horsesboe,  £i  2^ 
Great  Boulder,  2/    ..,.1416 

Do.  Perseverance  ..    2'3 
Great  Fingall,  10/  ,,,.   8/6 


7/6 

2/3 

2g 

5/9 

7/ 

■h 

1/6 

12/ 

2i 

1/6 

14/6 

i  { 

2/1 

4/6  1 

8/9 

24/6 

IdaH.  5/    

Ivanhoe,  Gold  £5   .... 

Kalgiirii 

Lake  View  &  Oroya  5/. 

Lon.Aust.  &  Gen.  Ex.5/ 

Mount  Boppy   

4/6  1  South  Kalgurii  10/ 

24/6  1  Sons  of  Gwalia    


Alaska  Mexican  $5 ig 

Alaska  Treadwell  £5  . .    bj 

Ai  .ska  United,  85 3 

Anaconda,  25  dols S^ 

British  Broken  Hill,  8/-  39/3 

broken  Hill  Prop 37/3 

Do.      Elk.  10,  £10 

£9l?/Pd ?5/3 

Do.      North  (New)  53/3 

Do.      South 63 

Camp  Bird 11/ 

CbpeCopper,  £2 2i 


MlSCBLLANEOU 

1}  II     4j  |M?xicoof  El  Ore 

^J  ' '  25/3  'Mount  Lyeli 

3     ''\   36/3'Mount   Morgan    . 

6ft|l  3^  iMount  Elliott    ... 

39/    1'     4^2  Mysore,  los 

38/6  I!     3     ,NaBiaqua,f2 

,  24/6  'Nundydroog,  10/  . 

igiji  22/    iOuregum   10/ 


Case)  Cobalt,  £1 

Champion  Reef,  2/6   . .  10/ 3x!  10/6 


54/6 

9A 

lO/O 

3j 


Cobalt  Townsite,  £1  ..    i"  \  igx' 

Dolcoath 10/6'  11/ 

El  OlO 12/6]  12/ 

Esperanza ^|  g 

Great  Cobar,  £5  3/3  j  3/ 

Hampden  Cloncurry,£i  30/    !  28/9 

Kysht.mCcrp.,  jfi  ....    25   I  2ti 

Le  Koi  No.  2 —  I  — 

Lena iJJ!  ij 

Mason  and  Barry 3ftxi  3I 


29/    j  Do.  Pref., 10/ 

5^:0tavi  Mines  &  RIy.  £1 


25/6 

26/9 

1 

47/ 


Pahang  Consols.  5/ 

Rio  1  into,  t5    

KuirstdU  M-ning  

St.  John  del  Key 

bissert,  £l 

Spasjikv  copper  

Sulphide  Corp.,  15/. . . . 
Tali£>mau  Coiisoi.  18/  . . 

Tanalyk 

Tharsis    

Waihi  

Waibi  Grand  Junction 

Z^nc  Coruordtion 

,,    Ptetereace 


2/3 


12/3 
1/6 
8 
4/9 
24/6 


4i 
25/6 

2}| 

3i 

24/6 

21/ 

1*1 

9/ 
69JV 

16/6 

li 

23 

25/3 

i2 

39 

6i 

2A1 

26/9 

19/9 

47/ 


6/3 
.1/6 

i 
58 


1/3 


2/3 


12/ 

f 

4/9 

24/9 


4} 
25/6 

2H 

211 

4« 

3 
2  4/9 
23/ 

■A 

Si 

9/ 
698, 

16/9 

■g 

28 
25/6 

'K 
241 

26/ X 

21/ 
47/6 


HOME 

RAILWAYS. 

Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

fas 

In.  or 

Amt. 

dec.  on 

oS 

Aiut. 

dec.  on 

I9'3-     |Z& 

1913. 

£ 

/ 

£ 

£ 

Barry 

May  10 

17.408 

+        65 

19 

310,761 

—    a3»« 

Brecon  and  Mertbyr 

„    10 

2,508 

-      162 

19 

49,272 

+       807 

Cambrian 

It    10 

6,078 

—   >,030 

"9 

99.504 

+         te- 

Central  Lon  Ion 

•  •      9 

5.005 

—       "4 

19 

96,180 

—     4.4S5 

City  and  South  London    .. 

»      9 

2,574 

—       '73 

<9 

52.490 

—     4059- 

East  London 

Feb.  a 

3.465 

4-       891 

. 

7.418 

+      l.»54 

Fumess         

.May  10 

9.899 

-  2,239 

19 

189.463 

-   10,694 

Great  Central 

..      9 

113,100 

—   8,800 

•9 

2,035,200 

-   64,700 

Great  Eastern 

>i    to 

104,900 

—  18,200 

>9 

1,932.700 

—    19,300 

Great  Northern 

>•      9 

120,000 

— 18,200 

19   2,307,430 

—    14.700 

Great  Western 

„     10 

265.000 

—  35,000 

19    5,126,000 

—      2,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire. 

tf    to 

■5,453 

-       416 

19      246,79-) 

—  J8,74i 

M        10 

112,600 

—  35,050 

19    2,086,250 

—  97.900 

Lon.  Brighton  &  S. Coast.. 

■  •      9 

57.7'5 

-   8.624 

19    1,106,751 

-     S.179- 

London  &  North  Western.. 

„      10 

293.000 

—  4S.000 

•9    5.45'. 000 

—  I0J,009 

London  &  South  Western.. 

,.    10 

97,000 

—  13,800 

19    I.7'4.400 

—     1,300 

London  Electric 

■■      9 

>3.995 

+         75 

19 

274.415 

4-        380 

Metrotx>litan 

„     10 

".773 

+       853 

19 

339.737 

+  29.144 

Metropolitan  District 

•1      9 

12,907 

-       131 

19 

249.975 

4-        293 

Midland          

ii      9 

248,000 

—  43.000 

'9 

4.872,000 

—  84,000 

North  Eastern 

i>      9 

200,000 

—  19,000 

'9 

3,803,000 

—  36,000 

North  London 

,,     10 

7.8>4 

-      578 

19 

150,670 

—  10,150 

-  8.480 

North  Statfordshire 

„     10 

19.470 

—    1,700 

19 

373,200 

Rhymney        

,,     10 

7.25' 

-      251 

19 

140,126 

-    4.64* 

South  Eastern  &  Chatham. 

•  •      9 

9>.256 

—  16,181 

19 

I  606.295 

-     7.«i9 

TaffVale       

..     to 

19,921 

+       388 

>9 

392,140 

—    5.030 

*  Prom  Jan.  i.       •  Monllu. 
IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


May 

S 

3.'46 

+       180 

51.110 

.. 

8 

1.494 

-        86 

25,595 

8 

19.735 

—      700 

373.335 

J, 

8 

28,955 

-  2,637 

485.598 

" 

8 

11,948 

-      634 

216,075 

4-       I.>2» 

—   »,eo» 
3.570 

»4.l8> 
4.37» 


*  From  Jan.  1. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland        

North  British 


May  10 

95.400 

_ 

1,000 

19 

I.757.0CO 

..     9 

35.900 

■ — 

300 

19 

655,400  ■ 

>.     9 

II.SOO 

1- 

480 

19 

178,660 

,.    10 

'0.334 

+ 

150 

19 

lt>6,624 

,.    10 

98.600 

+ 

400 

19 

1,768,600  - 

—  »6,70O 

12,000 

+     4.63* 

+     8,87* 

28,700 


FOREIGN  RAIIWAYS. 


Namb. 


OROS8  TRAFFIC  FOR  WEEK.  CROSS  TRAFFIC  TO    DATE. 


ticoy  and  Gandia  . . 
nglo-Chiltan 
Aotofagasta    (Chili) 
Arauco  ..         ..  | 

Argentine     .. 
Argentine  N.E. 
Argentine   Trans... 
Bilbao  K.  and  Canta 
Bolivar 
Brazil 

Brazil  Gt.  Southern 

Brazil  N.  Eastern  .. 

B.  Ayres  8c  Pacific 

Do.      Central.. 

Do.  Gt.  South'n 

Do.        Western 

Do.     Ensenada 

Central  Argentine. . 

C.Ur'g'ayof  Mie  V. 

Do.   Kast'n  Ex. 

Do.  NL.rth'nEx. 

Do.  West'n  tx. 

Colombian  National 

Cordoba  Central  .  ■ 

Costa  Kica   . 

Cuban  Central 

Dorada  Extension. . 

Egyptian  Delta 

Entre  Rios  . . 

Gt.  Soutn.  of  Spain 

Gt.  West  ofbrazii.. 

Havana  Central     .. 

Inter,  of  C.  Amer.. . 

La  Guaira  and  Car. 

Leopoldina  .. 

Madeira-Mamor^  .. 

Manila 

Midland  of  W.A.  ,. 

Midland  Uruguay  . . 

Mogyana 

New  Cape  Cent.    . . 

N.W.  ot  Uruguay .. 

Nitrate 

Ottoman 

Paraguay  Central  . . 

Paulista 

Peruvian  Corpn.    . , 

Puerto  Cab.&  V'len. 

Salvador 

San  Faulo    .. 

Sorocabana.. 

Taltal 

United  ot  Havana.. 

United  of  Yucatan. . 

Uruguay     Northern 

West'n  of  Havana. . 

W.  Pass  and  Yukon 

Zafra  and  Huelva.. 


n. 

or  dec.] 

a 

In. 

ot  d<M>. 

ending 

Amount 

on  last 
year. 

k 

Amount 

onlaai 
year 

£       1 

£ 

£ 

May   9 

?s.    10,500 

+  Fs.    700  1 

i 

Ps.»58,500 

— Ps.ji.io*. 

Apl.    • 

23,000 

2,100 

4 

99,900 

4- 

9,100. 

May  10 

37.590 

+ 

1,900 

1 

685.514 

■1- 

25,354. 

Ian. 

8.175 

~ 

1,912 

I 

8,175 

— 

1,9'2 

May   2 

37.060 

— 

'3,475 

: 

2,254.430 

(■ 

152,350 

.,      8 

6.304 

— 

599 

: 

286,392 

— 

io.8}6 

„      9 

l,8co 

— 

830 

1 

86.390 

— 

6.250 

Mar.  • 

4.796 

-~ 

3.113 

3 

18.189 

— 

6,77J 

Apl.    * 

12,017 

+ 

929 

10 

91,770 

+ 

38!257 

Mar.  • 

22t,OCO 

— 

8,053 

3 

649,133 

— 

• 

Mis. 21, 500 

— M  18,090 

3 

M67.000 

— MS32.758 

May    9 

Ml8.54,83o 

+ 

'«8,7!,7 

: 

M  732.49' 

-  MS20262^ 

,.      9 

100,000 

— 

21,OU> 

I 

4,248,000 

— 

}88,<oo 

Apl.    • 

19.695 

— 

4.629 

10 

250,590 

•I- 

30,284 

May  I" 

100,000 

— 

21.000 

1 

4,833,905 

— 

970,095 

H      I* 

39,00c 

— 

19.000 

t 

2,156,000 

— 

402.000 

..    '0 

1,000 

— 

too 

! 

42,652 

— 

148- 

..      9 

98.500 

— 

15.500 

5,264,6.0 

— 

270,269 

..      9 

11,574 

— 

2.654 

i 

570,942 

— 

70,484. 

..      9 

5.0'9 

■(- 

287 

J 

201,684 

— . 

16,500 

,,      9 

2.393 

— 

814 

J 

106,179 

— 

19.051 

„      9 

',839 

— 

140 

t 

88.947 

— . 

3,467 

Apl. 

10.000 

— 

I 

36,200 

May    9 

27.390 

— 

8,785 

; 

1,73 '.675 

4- 

104,320 

Mar.  28 

12,036 

+ 

262 

: 

352,842 

^ 

I2,<o8 

May    9 

15.959 

— 

3,"2 

45 

509,329 

— 

I6,fi6» 

Feb.      • 

6,000 

— 

6co 

+ 

13,600 

— 

1,200 

Apl.  loa 

8,014 

+ 

566 

s 

8,014 

+ 

566 

May    9 

6,500 

— 

5,500 

I 

555.300 

-r 

33,4«> 

„      2 

Ps.70.659 

— Fsl7,223 

+ 

Psl,28l,e55 

— Ps297,6ii 

„     9 

13,400 

+ 

6.0 

t 

2»5,ooo 

— 

9.400 

..      9 

6.025 

— 

',303 

45 

246,730 

— 

3,104 

Feb.    'c 

38,014 

+ 

7. '92 

2 

77,3»4 

•1- 

14,507 

Apl.    ' 

9.750 

— 

500 

t 

42.<oo 

+ 

1,250 

May    9 

2»,OI2 

— 

3,291 

t 

57',4" 

— 

1,40 

Mar. 

22,866 

— 

l6,28S 

3 

70,533 

— 

30,420 

May  10 

7.700 

— 

295 

t 

119,206 

— 

5.772 

Mar.   • 

14,000 

+ 

801 

t 

Ii3.-f9 

+ 

I,I4& 

Apl.     • 

11,915 

— 

724 

;o 

loS.oiS 

— 

6,766 

Mar. 

94.400 

— 

12,572 

3 

321,933 

— 

1,33» 

Apl.  l8 

',907 

+ 

96 

t 

32,377 

— 

144 

926,500 

— 

*I,9I2 

9 

$251,543 

— 

•46,553 

>.    30| 

33,753 

+ 

1,175 

+ 

237.414 

+ 

10,099. 

May    9 

7.950 

.- 

3.il>S 

t 

137,574 

+ 

32,167 

..     9 

3,000 

— 

320 

I 

136,513 

+ 

14.503 

Mar. 

113.330 

— 

14.922 

2 

403,333 

— 

7.f45 

Apl. 

$1,024,326 

+ 

848.126 

10 

$10522353 

4- 

•899,560 

4,000 

— 

500 

4 

17,000 

.— 

1,000 

May    9 

$40,000 

-1- 

11,500 

42 

$1,256,460 

— 

„      3 

26,340 

— 

3,655 

507,890 

^- 

83,983 

Mar. 

85.1:67 

+ 

"73 

4 

264,200 

+ 

810 

Apl, 

23.550 

— 

765 

10 

258,760 

+ 

2,113 

May   9 

40,006 

— ■ 

5,987 

4^ 

1,400,611 

— 

20,672 

,.      3t 

$235,000 

+ 

$30,000 

18 

81,3-2,500 

+ 

$230,000 

Apl.    « 

2,128 

t- 

42 

10 

22,540 

— 

2,451 

May    9 

6,203 

— 

735 

45 

241,492 

+ 

6,450 

Apl.  21 

$5,164 

— 

— 

— 

— 

. 

'3.363 

— 

326 

4 

58,173 

+ 

1,541 

S  From  April  i. 


a  10  days. 

c  Nett. 


'  Montbc. 
H  25  days. 


f  From  Jan.  i. 
b  3  weeks. 


I  From  Julj  1. 


May  rG,  1914. 


^be  3nve8tore'  IReview, 


711 


COLONIAL  RAILWAYS 

« 

s 

• 

• 

Beira 

Mar.    ■> 

f'4>.727 

-  £6,894 

— 

Canadian  Northern 

May   7 

423,400 

—     49,0=0 

19,827,100 

+     771,800 

Canadian  Pacific   . . 

.>     7 

2,119,000 

—  453,000 

111,794,000 

-  6,594,000 

Gr.TA.  Main  Line 

M      7 

£156,799 

—  £12,980 

£2,702,458 

-  £209,174 

Canada  Atlantic     .. 

M      7 

£8,659 

-        £808 

£i52>5«o 

-  £8,922 

—  i22,8l8 

Gr.  Trlt.  Western.. 

1.     7 

£26,753 

—    £2,86,7 

+ 

£493,354 

Do.  Det.G.  H.  &M. 

»     7 

£S.7»i 

—       .!f290 

£163,039 

+    £5,-63 

Oo.  Pacific  Prairie 

SecI.&LalteSupr. 

..     7 

£20,549 

-    if  6, 142 

352,079 

—  £17.530 

Mashonaland 

Mar.  • 

£58,266 

—    £2,078 

£371,170 

—   £621043 

Rhodesia      . . 

* 

£77,540 

-     f5,-59 

£471,55' 

TRAMWAY  AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


'  Months.  t  Jim, 

INDIAN  RAILWAYS. 


Assam  Bengal 

Barsi  Light  .. 

Bengal  &  N.-W.     .. 

Bengal  Nagpur 

Bombay   &   Baroda 

Burma 

Delhi  Umballa 

East  Indian. . 

Gt.  Indian  Penin.  . . 

Lucknow-Bareilly. . 

"Madras      and       S. 

Mahratta  . . 
Mizain's  Guar. 
Hyderabad   G.  Val. 
Rohiikund    . , 
South  Indian 
Southern  Punjab  .. 


May 
Apl' 

18 

May  9 
Apl.  II* 
May  9 

" 

9 

Apl. 

II* 

j8 

J, 

iS 

,, 

18 

^^ 

II* 

18 

Jan. 

8 

Ks. 

1,99,000 

35,850 

7,14,060 

8,17,000 

14,45,000 

8,50,982 

62,600 

22,45,000 

19,12,500 

59,983 

9,60,000 
■,37,256 
1,22,363 
84,095 
5,60,433 
6,16,445 


Ks. 
23,468 

18,750 
11,197 
43,Qoo 
37,000 
47,738 

3,514 
39,000 
31,600 

5,408 


+      31,506 

+  12,464 
+  24,742 
+  5,175 
—  20,759 
+  1,96,553 


Rs. 
1,99,000 

2,21,400 

7,14,060 

21,99,000 

80,08,000 

8,50,982 

3,85.85s 

1,23,96,000 

109,75,100 

59,988 

24,58,000 

3.69.374 

3,12,867 

84,093 

M,33,8o2 

20,8l,956|  + 


Rs. 

23,468 
68,900 
11,197 
24,000 
28,000 
47,738 
10,924 
86,000 
1,40,871 
5,408 

85,615 
10,891 
54.539 
5.175 
16,980 
3,53.648 


•  11  ds 

ys. 

+  April  I 

§  Month. 

:  Oct.  I. 

UNITED 

STATES  AND   MEXICAN. 

Chesapealte  &  Ohio 

Apl.  306 

966,000 

8 

—     1,000 

s 

30,398,000 

+  1.200,000 

Chicago  G.W. 

May    7 

238,000 

+      4,000 

12,225,000 

+    346,000 

Colorado  &  South 'n 

Apl.  306 
May    7 

27^,000 

—    65,000 



Denver  &  Rio  (iran. 

380,000 

—    44,000 

19,854,000 

—  945,000 

Inter,  of  Mexico    .. 

„      7 

92,600 

—    68,070 

8,369,480 

+    747,710 

Louisv'e  &  Nashv'e 

,.     7 

1,029,000 

—  125,000 

51,541,000 

+    662,000 

Mexican 

.."      '' 

92,500 

-     55,400 

1  3,333,200 

+    109,700 

Do. 

Mar.  • 

447,700 

+     11,900 

i  1,161,600 

—    48,400 

,,     a 

952,300 

+  l3',4';o 

2,554,900 

+    271,700 

Missouri  Kansas    . . 

May    7 

502.852 

-      7,088 

'  27,472,389 

—   622,594 

Missouri  Pacific     . . 

.,      7 

1,023,00c 

—    59,000 

National  of  Mexico. 

„      7 

464,574 

—  337.481 

12,196,278 

—  6,609,560 

Seaboard  Air 

Apl.  306 

544,000 

—     17,000 

21,032,000 

+    469,000 

Southern 

May    7  1 

1.323,000  —     3,000 

59,990,000 

1,115,000 

b  9  days. 


a  Gross.  \  From  July  i. 

MONTHLY    STATEMENTS. 


J  Jan.  I. 


NETT  EARNINGS  FOR  MONTH. 

NEXT  EARNINGS  TO   1.^  IK 

NAME. 

Month 

In.  or  Dec 
on  last  yeai 

o?    Amount. 

In.  or   lyec. 
onlasi  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison 

Mar. 

3,028,0C0 

f    334,000 

9 

26,256,000 

—  1,964,000 

Atlantic  Coast  Line 

1,238,000 

—    156,000 

9 

7,145,000 

—     438,000 

Baltimore  &  Ohio  . . 

2,374,000 

+    851,000 

9 

19,747.000 

—  1,500,000 

Canadian  Nortliern 

402,00c 

—       2J,500 

9 

5,034,20c 

+     611,000 

Canadian  Pacific   . . 

3,099,000 

—  756,000 

9 

32,782,000 

—  2,387,000 

Chesapeake  &  Ohio 

986,000 

+   215,000 

9 

8,369,000 

+       44,000 

Chicago  &  N.W.    . . 

1,927,000 

+   446,000 

9 

16,444,000 

—     125,000 

Chicago  Burl.  &  Q. 

2,351,000 

+  786,000 

9 

23,302,000 

—  1,131,000 

Chicago  G.W. 

289,000 

+     39,000 

9 

2,432,000 

—     280,000 

Chicago  Mil.  &  S.P. 

2,783,000 

+    652.000 

9 

20,7^8,000 

+  1,848,000 

Colorado  &Southern 

,, 

244,000 

—       3,000 

9 

2,661,000 

—     920,000 

Cuba 

. 

585,739 

+  124,998 

9 

3,725.614 

+     390,452 

Do 

i 

248,100 

+    81,131 

9 

1,182,152 

+     244,562 

Delaware  &  Hud.  .. 

,, 

230,000 

—  371.000 

3 

821,000 

—  1,255,000 

Oenver  &  Rio  Gran. 

,, 

427,000 

+    43,000 

9 

4,664,000 

—     583,000 

937,000 

—   160,00c 

9 

8,552,000 

—  3,533,000 

Gr.Tr.  Main  Line.. 

£197,000 

+    £3,000 

3 

£366,400 

+          £400 

Canada  Atlantic     . . 

£3,1001 

—     £2,400 

3 

£13,850; 

—      £3,550 

Grand  Trunk  Wesln 

£5,000; 

--    £5,300 

3 

£1,000; 

—    £21,850 

(Do.Det.G.H.&Mil. 

£6,350 : 

1-      £300 

3 

£22,150 : 

—      £2,100 

Gt.  Northern 

1,389.000 

-f      60,000 

9 

21,334,000 

—  1,900,000 

Illinois  Central 

1,330  000 

+   426,000 

9 

9,583,000 

+     827,000 

Kansas  City  Southn. 

300,000 

+     45,000 

9 

2,917,000 

—      50.000 

l,ake  Shore  &  Mich. 

1,091,000 

—    130,000 

3 

1,889,000 

—  1,980,000 

tehigh  Valley 

4<3,ooo 

—     61,000 

9 

6,947,000 

—  2,314,000 

CouisviUe  &  Nashvl. 

1,159,000 

+    254,000 

9 

10,483,000 

—     270,000 

Wiss.  K.  &  Texas  .. 

391,843 

-    52,325 

9 

5,603,664 

—  1,523,860 

Missouri  Pacific    .. 

1,265,000 

+    124,000 

•New  York  Cent. «iH. 

1,165,000 

-    74,000 

3 

2,752,000 

—  4,116,000 

N.Y.N.  Haven  &ri. 

1,053,000 

-f    162,000 

9 

11,811.000 

—  3,178,0^,0 

New  York  Ont.&W. 

100,000 

-      33.000 

9 

1,489,000 1 

—     569,000 

Natl,  of  Mexico     .. 

185,538 

—1,301,895 

9 

1,719,661 

—17,057,093 

•Norfolk  &  Western. 

1,202,000 

—     13,000 

9 

9,914,000 

—  1,306,000 

Northern  Pacific   . . 

1,757,000 

—   230,000 

18,144,000 

—  2,381,000 

^Pennsylvania    East 

and  West  Lines. . 

4,249,000 

—  651,000 

3 

8,058,000 

—  3,296,000 

Pennsylvania  Co.  .. 

4,140,672 

-  901,675 

7 

38,853,401 

—  1,639,639 

'Reading 

■,505,928 

—1,521,894 

7 

11,448,394 

-  5.8^4.735 

1,274,000 

+    302.000 

9 

10,992,000 

—     930,000 

'Seaboard  Air 

766,000 

—     11,000 

9 

5,I78,OfX) 

+      224,000 

Southern  Pacific    . . 

2.738,000 

—    437.000 

9 

29,471,000 

—  4,944.000 

Southern 

1,319,000 

—  296,000 

9 

12,445,000 

—     836,000 

St.  Louis  &  San  F. . 

826.000 

—    2»9,000 

9 

8,606,000 

—  1,874,000 

Union  Pacific 

2  049,000 

+     94.000 

9 

24,991 ,000 

—  2,637,000 

'Waliash 

325.000 

—      5,000 

9 

4,074.000 

—     843,000 

♦  Gross  earnings.        +  Surplus. 

TRAMWAY   AND  OMNIBUS.- 


I    L.OSS. 

HOME. 


Bath  Electric 
Bristol 

British  Elec.  Fed. 
Dublin  Unite.l 
Gearless  Motor  Bus 
Hastings  and  Dlst. . 
Isle  ot  Thanet 
Lancashire  United., 
London  Cnty.  Cncl. 
Loiuion  General    . . 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Car    .. 
Pr...vlncial    . . 
South  Metropolitan 
Sunderland  . . 
I'ra  111  ways 

(M.E.'r.)Omnibus 
Yorks.  (Wst.  Rdng.) 


May  6 
,.  8 
„  8 
„  8 
.•  9 
..  6 
,.      9 

Apl.  29 
„   29 

May  9 
,.  8 
i.  8 
.1  14 
.,  9 
.,  8 
„     6 


£ 

900 

8,155 

53,836 

5.878 

463 

874 

442 

1,683 

44.148 

63,517 

6,175 

9,226 

4.520 

1,818 

1,114 

558 


£ 

107 
827 

9,389 

100 

=■3 

3 

39 

254 

1,841 
190 
320 
242 

1,149 

118 

3>9 

3 


9,052    4-  6,062 
1.356   —   127 


£  „ 
14,418 
138,739 
995.874 
99.561 
8,616 

15.548 
11,885 
27,262 
184,889 
,106,758 
108,299 
163,395 
110,213 
55.694 
19.443 
15.529 

159.481 
27.046 


t  From  Jan.  i. 


£ 

+  i,H9 

+  13,896 

+  6  ,719 

—  2,642 

4-  7,760 

T  255 

+  1 .04 1 

+  3.651 

+  11.97? 

+  35.238 

■t-  5,836 

+  5,241 

+  47,984 

■t-  3.832 

+  5.737 

+  1,443 

+  133.833 


Anglo-Argentine   . . 

iiay  13 

Auckland  iCIectrlc. 

Api.io6 
IMUr. 

Bombay  Electric  . . 

Brazilian  Street     . . 

^ 

Brazilian  Traction  . 

May  9 

do. 

Mar.  j 

Brisbane 

Apl. 
.Vfar.  { 

British  Columbia  . . 

B.  A.  Lacroze 

V^ar.       1 

B.  A.  Port  &  City  . . 

Calcutta 

May    9 

Cartagena  &  Her. . . 

Apl. 

Cordoba  Light 

P.  &T 

Mar. 

Georgia 

,.     i 

Hong  Kong.. 

May   9 

Kalgoorlie    .. 

Apl.    S 

La  Plata       .. 

Lima 

..      S 

Lisbon 

Mar. 

Madras 

Apl.  30 1: 

Manaos 

Mar.  8 

Manila 

Apl.    5 

Melbourne  . . 

..     S 

Mexico 

Mar.  S 

Para 

May    3 

Puebla 

Ma?.    J 

Rangoon 

Vpl.     i 

Singapore  Electric. 

May   Q 

Toronto 

Maf .  5 

United    Light   and 

Railways  . . 

Ian.    S 

United     of    Monte 

Video 

Apl.    5 

Vera  Cruz    . . 

Vlar.      ; 

Winnipeg    .. 

..     8 

£ 

52.697 

21,702 

i<»  332,445 

Mis  54.582 

94,734 

233.253 

28,610 

t201,244 

43,411  I 

7,748  I 

Rs.  67,986; 

2,069 


•3J; 
$10, 

4 

16, 
MU160, 
Rs.  30, 

2, 

1 59, 

65, 

»307. 

3, 

«67, 

5. 

$12, 

$400,1 


-  6,oS, 
+  1,486 
+  Rs.4i,095 
4-Mls.8,o86 
+         1.356 

13,670 
3.220 

»i,4l8 

^i 

718 

RB.5,730 

981 


,499 
1956 

i74i 

976 

,716 

,600 

.592 

.297 

439  |— 

,500 

,000 

,786 

581 

,300 

367    + 

495   — 

643   ■!■ 


831 

•  1,644 

»1S8 

J91 
1.474 


Rs2,748     • 
3,027   zi 

•4,700     4 

•  19,8581    • 

419    21 

♦4.800      3 

l6l     » 

»223|      * 

•  33,940       3: 


£ 
',071.347 
204,124  , 

Rs  9,71.379 

Mis. 432,04c 

1,794.593 

686,365 

110,525 

•  1,828,859 

445.536 

23,376 

RSI2,75,422 

10,189 

159,207 

•92,819 

•223,759 

9,805 

27,262 

70,521 

Rs2,33,027 

27.176 

•272,482 


•208,762    +      ^7,272     5 


29.645  — 

$30,300  + 

•  141,419  1  + 


I 

4421  6 

$1,600  3 

$2,353  3 


•856,080 
76.363 

•  195,400 

22,014 

•  227,430 
•  1,185,577 

•833.i66 

200,176 

•91,500 

•435.786 


£ 

+  "1.477 
+  4,8«3 
t  Ri, 17,616 
+  M. 65,379 
•i-  77.579 
+  58.74* 
+  11.095 
+  •2,195 
+  6,JII 

+  3,649 

+  Rs.6i,454 

—  2,933 

+       13.593 

—  •27,823 
4-     »59.28o 

+  3.651 

4-  6,678 

+  Rs.20,30> 

—  13,220 

—  •16,408 


+  ^90,327 

—  14.561 

4-  23.800 

+  675 

*  ^9.247 

4-  $102,271 

+  •34.685 

+  414 

+  t7,20O 

-I-  •2,116 


•Jan.  I,   II  15  days,  b  28  days.  I  Nett.  a  200  days.  !  Months. 


RUBBER  COMPANIES. 


Name. 


Last    This  1 
Week  WeekN 


Anglo-Ceylon,  £1 

Anglo-Dutch  pTantn.£i . . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  i7/6pd 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

£1   

BukitCloh,2/-   

Bukit  Kajang,  £1 

Biikit  Mertajam,  2/-. .. 

Biikit  Rajah,  £1 

Bukit  Seinbawang,  a/-. 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese  ,2/- 

Cicely  Ordinary,  2;-  ... 
Consolidated  Malay,  2/- 

Damansara,  £1  

Eastern  Internal,  £1  .. 
Federated  Selangor,  £1 . . 
General  Ceylon,  £1  ... 

Glen  Bervie,  £1 

Glendon, £1 

Glenshiel,  £1 

Golconda,£j  

Golden  Hope,  £1 

Grand  Central  £1 

Gula-Kalumpong,  £1   . 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1 
Java  Iiiv.  Ln.&Ag.l5/-pd. 

J.iva  United,  £1 

Jong  Landor,£l 

JugraLand  &  Kub.,  £1 
Kamuning(Perak),  2/  . 

Kapar  Para,  £1 

Kepong,  2/- 

KepitiKalla,  £1    

Klanang  Produce,  as.  .. 
Kuala  Lumpur,  £1    .... 

Labu.a;-  

Lanadcon,  £1 

Langen(Java)  £1 

Langkal  Sumatra,  £1  ., 


3i 
15/6 
9/7J 

I  pm 

2i 

10/6 
3/6 

14 

l/ioj 
5i' 

1/3 

3 

6/6 

"i 

9/4i 

3i 

12/6 

5. 


2| 


2/ 

5 

8/3 

13/6 

H 

4 

3/9 


Name 


Last 
Week 


3S 
15/6 
9/iix 

34" 
Jpm 


2ix 

10/ 

3/6 

lA 

i/ioi 

',* 
1/3 

3 

A? 

2/4i 

§4 

8/6 

3 
12/3 

4i 


li 


i« 


8/ 

i 

if 

3/ 

*U 

8/6 
13/3 

six 
3/9 


\  Lanka  Plantations,  £i . . . 
j  Ledbury.  £i 

Li-ng^i  Plantation,  2/    ... 

JLondon  Asiatic, 2/    

iLumut,  £t    

Lunuva,  £1 

Malacca  Ordinary,  j^i  •■• 

Malayalain,  £1  pd 

Membakut,j^i , 

Merltmau.s/ , 

Mount  Austin,  £t 

North  Borneo  State,  £1., , 
North  Hummock,  £1   ..,. 

PatalinK,2/-     , 

Pelmadulla,  ]Ci   

Perak,a3 

P. P.K.  (Ceylon),  £t 

Rubber  Est.  of  Ceylon,  £i 
Rub.Est.of  Johore,  £1  .. 
Rub.  Invest.Tru8t,ioy-pd 
Rubber  Share  Trust,  10/. . 

Sagea,  £t 

St.  George,  ;f  I    

Sapumalkande,  £1    

Seaheld./i 

Sekong,  £1  

Setan^or,2/ 

Sendayan,  £1 

Seremban,  £1 

Stataiig,  £1 

Singapore  Para,  a/ , 

Straits  S.  (Bertam),  2/,.,, 

Sumatra  Consd.,  £2 , 

Sumatra  Para,  2/ 

SungetChoh,  £1 

Sungei  Kapar,  a/- 

Sungei  Salak,  £1    

Suiigct  Way,  £i.* 

TaliAyer,  £1 

Tandjong,  £* 

TanjoDg  Malim,  17/6  pd. 

Tebrau,  £1  

Tremelbye ,  £1    

United  Lankat,  £1    

United  Serdang,  2/- 

United  Sumatra^  a/- 

Vallambrosa,  af 


ig 


4/7*        *!'> 
II/3      IO/l(4 


•  Oct.  I. 


i  Apl.  X. 


t  Nov.  X, 


Western  Union  Telegraph  Co.— The  date  of  the  fiscal  year 
having  been  changed  to  conform  with  the  calendar  year,  the 
directors  have  issued  a  report  for  the  whole  of  1913.  Gross 
earnings,  including  miscellaneous  receipts,  amounted  to 
145,783,512,  of  which  operating  expenses  absorbed  $42,327,121, 
leaving  a  balance  of  $3,456,391.  To  this  is  added  $i,iiS,7SS 
from  interest  on  loans  and  investments,  and  after  deducting 
$1,337,229  for  interest  on  bonds  of  the  AYestern  Union  Telegraph 
Co.,  the  surplus  account  was  increased  by  $3,234,917,  of  wUch 
$2,992,246  was  absorbed  by  dividends  paid  and  accrued,  leaving 
1h<>  'balance  to  .be  carried  forward  $9,705,792. 

Scottish  and  Canadian  Genbkal  Investment  Co.,  Ltd.— 
Revenue  for  the  year  ended  March  31  amounted  to  ;f  23.921,  or  an 
increase  of  i;3,o96,  and  after  providing  for  administration 
charges  and  writing  ^358  off  debenture  issue  expenses,  the  nett 
balance  was  £2,028  up  at  ;f  14.838.  Of  this,  ;f3,500  is  placed 
to  contingent  fund,  compared  with  £1,238  to  reserve  last  tune, 
and  the  dividend  on  the  ordinary  shares  of  5  per  cent,  is  then 
repeated,  leaving  jf444,  or  £2-.^  more,  to  be  carried  forward. 
Sales  of  investments  yielded  a  profit  of  only  £in,  which  has 
been  added  to  reserve,  malting  that  fund  £^,in.  Investments 
have  been  increased  by  £320^3  <«  £-*^3'3S3-_  but  the  directors 
srtate  that  the  valuation  showed  a  depreciation  on  t<us  figure. 
wJiici,  however,  is  covered  by  the  reserve  and  contingent  funds. 


Z\)C  Jnvestous'  IRevievv. 
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NORWICH   UNION 

MUTUAL     LIFE    OFFICE 

because  of    its 
AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS,    &    ECONOMY 

The  Outstanding 
British 
Life  Office 

Write  for  Prospectus  to  the  Secretary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH, 

or  to  ar\y  Branch  Office  of  the  Society. 


I 


AUSTRALIAN 
MUTUAL     PROVIDENT 

SOCIETY    (A.M.P.). 

Established   1849. 

The  LARGEST  and  MOST  Prosperous  Mutual  Life  Office  in- 

the  British  Empire. 

Assets  -  -         £32,000,000. 

Annual  Inoome    -  £4,000,000. 


VALUATION    REPORT  publlahod    and   BONUSES 
Divided    ANNUALLY. 

APPLY    FOR    PROSPECTUS. 

37|  Threadneedle  St.,  London,  E.C. 


(The  Jnvestors'  1Rev>iew. 

The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.    (Reduced  from  4  per  cent,  on 
Thursday,  January  29,  1914.) 


Norfolk  House,  Friday  Evening. 

So  narrow  is  the  margin  of  free  credit  in  the  Money 
market  that  a  moderate  amount  of  extra  pressure  in 
connection  with  the  payment  of  calls  on  new  issues 
forced  borrowers  to  apply  to  the  Bank,  which  on  three 
occasions  did  a  small  business,  chiefly  in  loans  at  3^ 
per  cent,  for  a  week.  In  the  market  the  charge  for 
overnight  advances  gradually  rose  from  if -2  per  cent, 
to  2J-2J  per  cent.,  with  occasionally  higher  rates  in 
some  quarters.  Yesterday  morning  the  shortage 
seemed  to  be  even  more  pronounced,  and  as  much  as 
3  per  cent,  was  paid  for  this  accommodation,  but  about 
mid-day  conditions  seemed  to  change  completely,  and 
at  the  close  of  business  balances  were  being  offered 
down  to  I J  per  cent.  So  plentiful  did  the  supply  ap- 
pear to  have  become  that  the  market  jumped  to  the 
conclusion  that  the  Government  had  been  disbursing, 
while  it  was  also  said  that  the  Chilean  money  had  been 
released.  It  is  possible  that  there  was  some  founda- 
tion for  the  latter  statement,  but  'no  Treasury  payments 
could  be  traced,  and  the  ease  appears  to  have  been 
chiefly  due  to  a  shifting  of  balances  in  connection  with 
the  Stock  Exchange  settlement.  In  any  case,  it  was  of 
very  short  duration,  and  to-day  the  market  was  as 
pinched  as  ever,  owing  to  some  large  amounts  having 
been  called  in  by  the  India  Council  and  some  of  the 
Scotch  banks,  and  to  heavy  payments  on  new  issues. 
No  applications  to  the  Bank  were  necessary,  but  bor- 
rowers just  managed  to  scrape  through,  the  charge  for 
day-to-day  loans  rising  occasionallv  to  3  per  cent. 
The  rate  for  weekly  fixtures  has  also  risen  from  if -2 
per  cent,  to  2^-2^  per  cent.,  and  the  India  Council 
raised  its  charge  on  renewals  for  about  a  month  by  J 
per  cent,  to  2J  per  cent. 

The  discount  market  continues  to  be  dominated  bv 
the  foreign  gold  demands,  and  al'thougli  a  little  more 
business  was  done  (this  week  it  still  .consisted  for  the 
most  part  of  purchases  to  replace  maturing  paper. 
As  expected,  the  bars  available  on  Tuesday  were  again 
taken  for  the  Continent,  but  Russia  was  content  with 
a  very  small  amount,  and  in  the  absence  of  competi- 
tion the  price,  whidh  on  JVIonday  had  fceen  marked 
down  to  77s.  9|d.  peroz.,  fell  another  Jd.  to  77s.  gd. 
It  wias  said  that  the  Bank  could  Jiave  had  some  of  t'he 
parcel,  but  refused  to  pay  brokerage,  &c. ,  ,and  it  went 
to  Paris.  A  recovery  in  the  Fr-nch  cheque  raised 
hopes  that  the  buyers  might  resell  ,p'art  of  their  pur- 
chase to  the  Bank,  but  the  exchange  .weakened  again 
immediately,  and  the  whole  amount  has  gone.  .'\n 
idea  sprang  up  in  .some  quarters  that  the  Bank  might 
secure  part  of  next  week's  parcel  from  South  Africa, 
but  the  'bullion  brokers  are  doubtful  on  this  point. 
New  York,  however,  has  already  made  some  large 
.shipments   to   Russia   and    France,   While  more   is  ex- 


pected to  follow.  .\s  the  New  York  exchange  has 
risen  to  the  highest  point  for  four  years  ,it  is  hoped 
that  America  will  also  send  gold  here,  in  spite  of  the 
story  cabled  from  W'all  Street  that  the  Bank  had  re- 
fused to  purchase  a  large  parcel  of '"^ eagles"  which 
/had  been  offered  to  it.  .Although  brokers  are  inclined 
10  'be  Jess  anxious  regarding  the  outlook,  they  are 
aware  that  bill  rates  ^ust  be  kept  up  in  order  to 
prevent  the  foreign  .exchanges  moving  against  thils 
country.  Holders  have  accepted  the  situation,  and 
have  sihown  jnore  disposition  to  offer  their  paper,  but 
ibuyers  are  still  reluctant  to  .increase  their  cfcwnmit- 
■nients,  and  the  quotation  for  three  months'  maturi- 
ties at  , one  time  touched  2|^  per  cent.  The  relaxation 
of  ,the  prdssure  in  money  caused  She  -bill  rate  to  be- 
come weak  at  2  J^  per  cent.  A  little  'business  was  done 
alt  2{^  per  cent.,  but  to-night  the  market  is  harder 
again,  with  no  takers  under  27k  per  cent. 

Tenders  for  the  ;£"750,ooo  six  months'  Manchester 
Corporatibn  hills  to-day  amounted  to  ;£ri, 923,000. 
.Applications  at  .;^98  Ss.  7d.  received  alx>ut  97  4>er 
cent.,  and  the  average  rate  was  ^Cs  is.  2.2i8d.  per 
cent,  a  figure  whidh  jndicates  ithat  they  were  taken 
in  sp>ecial  (quarters. 

Changes  in  the  Bank  return  were  not  very  important, 
but  they  were  in  the  wrong  direction  to  please  the 
market.  A  little  more  gold  went  into  the  provinces, 
presumably  to  Scotland,  and  with  ;^52,ooo  exported" 
the  stocks  of  coin  and  bullion  were  reduced  by 
;£,i35,ooo  to  ;£r35,8o6,ooo.  This,  however,  was 
mostly  offset  by  a  decrease  of  ;^io6,ooo  in  the  note 
circulation,  and  the  reserve  was  only  ;^29,ooo  lower  at 
^^25,554,000.  Notwithstanding  the  small  amounts- 
borrowed  by  the  market,  Other  Securities  were 
^,"379,000  down,  from  which  it  was  inferred  that  more 
of  the  Bank's  short-term  investments  had  matured, 
and  as  ;^'224,ooo  was  added  to  Public  Deposits,  there 
was  a  decrease  of  /r628,ooo  in  Other  Deposits,  bring- 
ing them  down  to  ;£i'38,774,c>oo. 

Calls  on  new  issues  payable  next  week  are  few  in 
number,  and  for  the  most  part  small  in  amount.  The 
aggregate  is  ;^i,934,ooo,  and  of  this  ;^i, 500,000  is 
due  on  the  Canadian  Government  loan  on  Thursday, 
while  the  only  other  important  items  are  ;^i05,ooo  on 
London  and  Suburban  Traction  debenture  stock  on 
Monday  and  ;^i88,50o  on  Toronto  Power  debenture 
stock  on  Wednesday. 

Silver. 

A  little  buying  from  the  Far  East  lifted  the  price  of 
silver  for  future  delivery  by  ^^.  to  27jd.  per  oz.  on 
Saturday  last.  The  demand,  however,  was  soon  satis- 
fied, and  in  the  absence  of  any  other  inquiry  quotations 
relapsed  to  26|d.  per  oz.  for  cash  and  26^d.  per  oz. 
for  delivery  two  months  forward.  At  these  levels  the 
Indian  bazaars  came  in  as  buyers  and  caused  a  recovery 
to  26|fd.  and  27d.  per  oz.  respectively,  at  which  figures 
the  market  closes  quiet  and  steady. 

Applications  for  the  Rs.  20,00,000  India  Council 
drafts  to-day  amounted  to  ,Rs.  1,07,55,000  in  bills  and 
Rs.  61,00,000  in  telegraphic  transfers.  Of  these 
■Rs.  13,97,000  were  allotted  in  bills  and  Rs.  6,03,000  in 
transfers,  tenders  at  ,is.  3  3i-32d.  and  is.  4d.  respec- 
tively receiving  about  10  per  cent.  The  amount  to  be 
offered    next    Wednesday    is    again     Rs.    ,20.00, ooo» 
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From  the  beginning  pi  the  financial  year  to  the  12th 
inst.  ithe  total  sales  were  Ks.  2,84,27,162,  realising 
;^'i,900,974,  ctompared  with  Rs.  4,85,21,366  for 
;£,'3,246,o33  to  May  13  last  year. 


BANK    OF    ENGUND, 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,(ortbe 
Week  ending  on  Wednesday,  May  13,  1914. 


Notes  Issued 


ISSUE    DEPARTMENT 

£ 
■     52,5'3.730 


Government  Debt.. 
Other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£52.513. 730 


BANKING    DKPARTMENT 

i  ' 

rcoprietors' capital        ..      14.353.000 

Rest 3,102.033 

Public  Deposiis{including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  18,610,669 
Other  Deposits  ..  ..  38,774,384 
Saven  Day  and  other  Bills  16,953 


Goveropiient  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 

II, 013, ICO 

7,434,900 
34.063,730 


£5»,3I3.730 


£ 

11,046.570 

38.456,772 

23.811,075 

1,742,622 


f 75 .037,039 
J.  G.  NAIRNE.  Chief  Cashier. 


£75.057,039 
Dated  May  14,  1914. 

BANKINCi    DEPARTMENT. 

in  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  fur  that  week  and  the 
corresponding  return  last  year: — 


Last  Year, 

May  14, 


£ 
3,257,176 
13.659.103 

38,486,454 
13.067 

12.879  073 
30,878,754 

36,2IO,97Z 


£ 

38,601,010 

36,361,981 

soip.c. 


Liabilities. 
Rest 

Pub.  Deposits .. 
Giber    do. 
7l>ayUills 
Assets. 
Gov.  Securities 
Other        do. 
Total  Reserve . . 


May  6, 
1914. 


£ 
3,io3, 
18,386, 
39i402, 

14, 

11,046, 
3^,835. 
25.583. 


746 
,950 
.352 
044 

570 
308 
214 


May  13, 
1914. 


£ 

3,102,013 
18,610,669 

38,774,384 
16,953 

11,046,570 
38.456,772 
25.553,697 


£ 

NoteCirculation  28,808,385 
Coin  and  Bullion  35.941,599 
Proportion  ..     44^  p.c. 

Bank  Rate .. 3       ,.     ,      j    ,, 

^rei|;n  Bullion  movement  for  week  £32,000  out. 
LONDON    HANKERS'  CLEAKING. 


£ 
28,702,655 

35,8o6,3j2 
44J  PO. 


223,719 


2,909 
Decrease. 


378,536 
29,517 


634,681 


Increase. 

£ 


A 


Decrease. 


6,7t3 

627.968 

Increase. 


634,681 


Decrease. 

£ 

103,730 
135,247 


1914. 

I9'3- 

Increase. 

Deciease. 

I9I4 

Jan. 
Feb. 

£ 

£ 

£ 

£ 

1,294,116.000 

1,262,377,000 

31.739.000 



1.470,294,000 

1,302,330,000 

167,956,000 

— 

Mar. 

1,403.626.000 

1,221,066, coo 

184,560,000 

— 

Apl.  I 

589,473.000 

374,808.003 

14,665,000 

_ 

„    8 

408,436,000 

299,293,000 

109,143,000 

— 

.,  15 

242,815.000 

354,222,000 

— 

111,407.000 

■  I  23 

302.126,0^0 

289,804,000 

12,322,000 

— 

,.  29 

351,613,000 

350,093,000 

1,520,0:0 

— 

May  6 

358,772,000 

306,177,000 

52,595.000 

— 

1.  13 

297,352.000 

245,983,000 

51,369,000 

— 

Total 

6,320,623,000 

6,006.161,000 

514,462,000 

_ 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Monday— Brazil 
Wednesday— S.  American   . . 

Nett  Efflux     .. 


Withdrawals 


£23.000     Monday — Continent    . .         . .      £73,000 

25,000  I  Tuesday — Java 50,000 

127,000  [  Friday — Scandinavia..        .,        50,000 

£175,000  ' ^175,000 


TREASURY   BILLS   OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  p6r  ceii' 

£ 

1,500,000 
2,000000 
1,500,000 

♦S.ooc.ooo 

6  months 
6  months 
6  months 

May  ag. 
June  20. 
Sept.  4. 

£  s.  d. 
4     t     0 
3  19  llj 
I  15_  4 

13.000,000 

*  Issued  privately. 


BANK 

OF  FRANCE   (25  franc 

s  to  the  £). 

May  14,  1914. 
£ 

May  7,  1914. 
£ 

Apl.  30,  1914. 

May  15, 1913. 

£ 

£ 

Gold  In  hand 

146  972.920 

•46,433,480 

145.854,000 

'30,174.560 

Silver  in  hand 

25,176.720 

25,384,400 

25,184,360 

,  24,034.520 

Bills  discounted 

57,402,i6o 

53,620,360 

65.909.120 

67.054.280 

Advances 

29,728,360 

30,649,000 

29.76j.960 

39,628,960 

Note  circulation 

233.768,600 

235,811,080 

241,525640 

a24.55i,440 

Puhlic  deposits 

5,966,960 

3,673,280 

4,940.400 

9,754.080 

Private  deposits 

27,711,320 

27,54",36o 

25,242.640 

s4.618.760 

Pnreien  RtUfl.. 

388,960 

393.760 

331.480 

1,218.440 

Proportion  t>etweeD 
Oent.  a  week  a^o. 


bullion   and  ciroulalioo  78)13  pet  cent,  against  72^  per 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  May  9.) 


RtVBNUK. 


EzrclCDITUIIE. 


Customs         1 

£ 
,131.000 

National  Debt  Service 

213^5 

Excise 

333 

000 

Development  &  Road  Impvl. 

Estate,  &c..  Duties  .. 

577 

000 

Payments   to    Local    Taa»- 

Stamps 

304 

000 

tion 

10.380 

Land  fax  and  House  Duty. 

20.000 

Other  Consolidated     Fund 

Property  and  Income  Tax   , 

353 

000 

Charges        

_ 

Land  Values  Duties. . 

10.000 

Supply  Services        .,        ,,    3 
Bullion  Advances     .. 

,842,000 

Post  OfBce       

780 

000 

35,co<> 

Crown  Lands 

Advances   for    Interest   OD 

Suez  Canal  &  Sundry  Shares 

— . 

Exchequer  Bonds  . . 



Miscellaneous 

I 

^qi 

Under  Telegraph  Acts  1892-7 



Bullion  advances  repaid    .. 

IS 

000 

Under  Telephone  Transfer 

Treasury  Bills 

Act      ..         

.. 

For  Exchequer  Bonds  under 

Under  Military  WorttsActt, 

the  Capital    Expenditure 

1807-190^       

Public  Buildings  Expenses 

^ 

(Money)  Act.  1904  . . 

.^ 

Exchequer  Bond  issue 



Act r   .. 

... 

Telegraph  Acts,  1892-1907  .. 



Under   Public  Offices  Site 

Telephone  Transfer  Act     .. 



(Dublin)       

... 

Military  Works  Acts 

— . 

Under  Post  OSice  (London 

P.O.  (Lon.)  Ry. 



Railway  Act.  1913  .. 

^ 

Puollc  Olhces  Site  (Dublin) 



Under  Land  Regihtry 

.^ 

Land  Registry 



Old    Sinking    Fund    19C7-8. 
issued  under  Section  9  of 

Cunard  Loan 



Suez  Canal  Drawn  Shares  .. 



Finance  Act.  1908 

_ 

China  Indemnity 



East    African    Protectorate 

E.  African  Protectorate  Loan 



Loan          



Ways  and  Means  Advances 



Old    Sinking   Fund   1912-13 

Temporary    Advances   De- 

issued  (o  reduce  Debt     . . 

_ 

hciency         



Suez   Canal    Drawn  sharns 

Decrease      in      Exchequer 

issued     to    reduce     debt 

balances        

575  884 

under  Finance  Act,  1898. . 



Cunard  Loan  Repayment  . . 

— 

Treasury  Bills  (neit  ainount 

_ 

Deiiciency   advances  repaid 

— . 

Waysaiid  Means  Adv^ucea 

repaid            

— 

Increase      in        Eichequer 

balances       

— 

£4 

,100, 

275 

fi 

100.27$ 

NEW  YORK   ASSOCIATED   BANKS   (dollar  at  4s.). 

May  9,  1914  May  2, 1914  Apl.  25,  1914  May  10, 1913 


Specie       

Legal  tenders     .. 

Loans  and  discounts    . . 

Circulation 

Nett  deposits 

On   deposit    with    Clearing 

House  Members  carrying 

25  p.c.  cash  reserve 
Banks' cash  in  vault    .. 
TrustCos'cashinvault  &Bks. 
Aggregate  Lawful  Reserve    . . 
Excess  Lawful  Reserve 


£ 

85.844,000 
14,7^4.000 

423,590,000 
8,322,000 

406,836,000 


£  £ 

85, 500,000  83,i76,oco 
14,730,000     15,086,000 

425,446,000  426,708,000 
8,388.000.      S, 394,00c 

408,096,00c    408,838,000  , 


£ 

67,132,000 
16,054,000 

384,914,000 
9.364,000 

353.994.000 


18,962,000     18,354,000    17,102,000     10,882,000 


85,782,000 
14,816,000 
100,588,000 
7,996,000  ; 


84,514,000 

15,714,000 

100,228,000 

7,544.coo 


83,432,000 

14,832,000 

98,264,000 

5,412,000 


70.052,000 

13,134.000 

83,186,000 

3,3^8,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.) 


Loans  .. 
Specie  .. 
Deposits 
Legal  Tenders 


May  9,  2914     May  2,   1914.  |Apl.   aSi  I9M>  ^^y  lo*  1913 


"3. 545.200 

11,431,400 

117,102.000 

1,695.000 


ii3,5l6,8co 

11,595,200 

I  i6,9<}9,ooo 

1,586,200 


£ 

ll»,973,000 

ll.9ao.8co 

116,394,000 

1,671,800 


113,976.800 

13,170,800 

114,317,400 

I,026,80l> 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X). 

' 

I  May  7,  1914.  1  Apl  30,  1914.    Apl.  23.  1914.    May  7,  1913. 


Cash  (n  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks.. 
Note  circulation 
Public  deposits 


„    £ 
82,797,300 

3.417,000 
43.178,150 

3.329.150 
100,322,500 

4l.86;.250 


£ 

82,844,850 
3,375,300 

46,237.130 

4.5^0,450 

105,065,850 

41,250,250 


£ 

84.582,150 

3,841.000 
43.510.400 

2.707,iSOO 

95,762,000 

50.355.350 


,  £ 
63,183,750 
977,150 
60,317,050 
5,752.650 
98,758,950 

28,890,300 


Note  circulation  below  legal  maximum   £14,432,850,  against  £9.225.750  below 
legal  inasimura  last  week  and  £9,225,750  above  the  tax  maxin.uin  last  year. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  circulation 
Other  securities 


May  7,  1914. 


£ 

52,219,417 

12,244,813 

2,500,000 

7,142,375 

93,2j6,2o3 
31,290,3^3 


Apl.  30,  1914-  Apl.  23,  1914.    May  7.  1913. 


5«.I95.5S3 
12.280,875 
2,500,000 
7,259.291 
98,275,888 
33.052,''3» 


52,190.416 
12,440,792 
2.500,000 
7.255.083 
87.768,208 
29.990.458 


£ 
J0.»  10,333 

"0,563 ,833 

2,500,000 
10.214,593 
IOC.451,583 

41.33'.54» 


NoteCirculation,  £1.288,750 above  the  tax  free  maiimum,  anainst  £6,299,383. 
above  the  tax  free  maximutu  last  week. 


BANK    OF 

SPAIN    (25  pesetas  to  the  £). 

May  9. 1914 

Majr  1, 1914 

Apl.  »5, 1914 

May  10,  I9i> 

£ 

£ 

£  ^ 

.  £ 

Gold        

10,602,416 

20.532,407 

>o,43l,2«l 

18,110,700 

Silver 

28,633.744 

a-i.8c5.333 

2l:M 

18.844.295 
7,05o,o;8 

29,812,119 

Foreign  Bills 

7,024,a3I 

7,550,841 

Disoouut  and  Short  Bills     .. 

27.630.711 

27,801,902 

26,021,131 

Treasury  Account       ..        •* 

27.478,237 

»6,097a7i 
76.634 1853 

»7.4i  1.837 

26, 763,810 

Notes  In  Circulation  .. 

77.037.989 

;«,30i,366 

74.092.316 

Current   Accounts,  Deposit. 

19.431.642 

19.545.512 

19.541.436 
1,887.423 

17,607,181 

Dividends,  Interests  .. 

1.454.703 

2,037.305 

I.351.9S5 

Governnient  Securities 

4.775.593 

4,603.087 

3,042,169 

4.55i.3»t 

714 


XTbe  Jnveetovs'  TRevtew. 


May  i6,  1914- 


BANK  OF  RUSSIA  (10  roubles  to  the  X). 


Notes  in  reserve 
Cash  in  reserve 
Gold  In  reserve  abroad 
Circulation  note  issue 
Treasury  deposits 


May  6,  19x4.    Apl.  29,  1914. 


I 

10,275,900 
157,506,600 

20,418,100 
172,500,000 

43,323,000 


12,613,200 
■57,456.200 

20,8i7,oeo 
172,500,000 
42,345,600 


Apl.  21,  1914. 


~7 

5,652,600 
157,109,600 

20.778,400 
172,500,000 

44,576,100 


Apl.  14,  1)14. 


i 
7,593.500 
■  56.933.400 
21,027,400 
172,500,000 
45,71 1.300 


BANK  OP  ITALY   (25  lire  to  the  £). 


Apl. 20,1914  Apl.  10,1914  Mar.31,1914  ApI.M,i9i3 


Total  cash 
Inland  Bills       .. 
foreign  Bills     .. 
Advances 

Government  securities 
Circulation 
'Deposits  at  notice 
Current  accounts 


48,867,320 
16,247,680 
3,010,320 
3,310,(60 
8,100,920 
62,602,680 
5,085,100 

2,892',0OO 


I 

48,789,920 

16,264,240 

3,074,8jo 

3,677,8So 

8,134,040 

64,014, r,8o 

4.439.76c 
2,773.360 


I 

48,846,360 
■  7.059.840 
3,088,400 
3,942,460 
8,063,320 
64,561,160 
4,740,880 
2,437,400 


i 

50,868,320 

15,463  160 

2,765,680 

3.460,800 

6,142,440 

61,876,360 

5,061,560 

«.907.9«o 


NATIONAL  BANK  OF  BELGIUM  (25  trancs  to  the  £). 


May  7, 1914  Apl.  30, 1914  Apl.  23,1914 


Colo  and  bullion 
Other  securities 
Note  circilation 
Deposits 


t 

13,087,600 

27.368,400 

39,456,120 

3,997.640 


13,229,640 

29,281,800 

40,942,880 

4,489,840 


t 

fi,2fin  040 

26.886.440 

38,596,720 

4,172,560 


May  8,  1913. 


11,753,240 
28,300,080 
39.571.360 
3.9«6,88o 


SWISS  NATIONAL  BANK  (25  francs  to  the  i). 


Gold  and  silver 

Bills 

Note  oiroulation 
Current   and  deposit 
accounts 


May  7, 1914. 

7,495.948 
3.570,588 
■0,783,712 

1,570,216 


Apl.  30,  1914- 


7.49«.57fi 
3,865,096 
■1,239.252 

1,450,724 


Apl.  23, 1914- 


7,601,184 
3.209.556 
10,184,604 

■,801,420 


May  10,  1913. 


7,607,160 
3.971.792 
11,054,616 

1.757.820 


NETHERLANBS  BANK  (12  Florins  to  the  £). 


Gold       

Silver 

Bills  discounted,  etc.. 
Note  circulation 
Deposits 


May  9,  1914 


i 
13.580,764 

651,884 
■  4.3<4,943 
27.810,541 

430,966 


May  2,  1914 


I 
13,538,086 

688,675 
■  5.49'.433 
28,741,581 

422,471 


Apl.  25,1914 


C 
13.539,122 

744.459 
■3.559.96I 
«6,674,157 

761,112 


May  10, 1913 


13.585.90* 

677.049 

13.776.745 

27.233,653 

361,8,1 


BANK  OF  SWEDEN. 


May  9, 1914. 

May  1,  1914. 

Apl.  25,  1914. 

May  10, 1913. 

C 

5,783,000 

£ 

I 

Gold 

5,782,000 

5.785.000 

5,711,000 

Balance    abroad  and 

Foreign  Bills 

6,359.000 

6,350,000 

6,267,000 

4,218,000 

Swedish  and  Foreign 

Govt.  Securiiies  .. 

1,808,000 

1,803,000 

1,803,000 

870,000 

Discounts  and  Loans 

6,273,000 

6,484,000 

6,155,000 

7,992,000 

Notes  in  circulation 

12,068,000 

12,388,000 

11,437,000 

11,331,000 

Deposits  at  notice  .. 

4,547,000 

4,525,000 

4,900,00c 

3,378,000 

BANK  OF  NOKWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
for'gn  Gov.  See's.. 
Discounts  &  Loans. 
Notes  iu  Circulation 
Deposit;: 


May  7,  1914. 


Apl.  30,  X914. 


9,6lI»O0C 

1,746,000 

4^6,000 

4,107,000 

6,021,000 

543,000 


2,645,000 

1,766,000 

486,000 

4,126,000 

6,105,000 

586,000 


Apl.  22,  1914 


£ 
1,586,000 

1,815,000 

486,000 

3,876,000 

5,982,000 

448,000 


May  8,  1913. 


£ 
2,331,000 

1.255,000 

503,000 

3,886,000 

5,595,000 

572.000 


BANKS'  MONTHLY  STATEMENTS,  APRIL. 


Bank. 


Capital  and  Counties 

Lloyds    

London    &    South  Western 

London  City  and  Midland  . . 

London  County  &  W'stm'st'r 

London  Joint  Stock  . . 

Kational 

National  Provincial  . . 

Parr's 

Union  of  London 
Williams  Deacon's    .. 


Deposits. 

~i: 

39,808,460 
92,848,704 
21,941,373 
95,474,402 
88,659,578 
38,071,049 
14,527,408 

69.=65,757 
46,846,772 
41,792,016 
15,282,180 


Cash  In 
Hand,  &c 


Cash  at 
Call,  &c 


£ 

6.177. 
■6,073, 

3.418, 
■5.484, 
10,976, 

5,363. 

2,021, 
■0,376, 

7  '45 

6,529, 

2,352 


£ 
929,518 

187,162 
,835,609 
,201,845 
,622,312 
,130,292 
.■27.579 
,404.639  44, 
,982,926 
,014,500 
,338.066 


Bills, 

Advances 

&c. 


£ 
899,401 
958,068 
506,109 
635.835 
801,430 
114.536 
136,766 
■45,344 
234.3^5 
,497,328 
,542,4H2 


Propor- 
tion of 
Cash  to 
Deposits 

■5-5 
■7-3 
15-6 
■  6.2 

12.4 
14.1 

■3-9 
15.0 
■5-3 
15-6 

■5-4 


LONDON  COURSE  OF  EXCHANUb. 


Place. 


Usance 


May  12. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

-Berlin  &  German  B.  Places 

Paris 

Do 

-Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 

Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen  .. 

Christiania^  ..        ., 
£tookhclm  '   .. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  inontiis 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
,  3  montlis 
.  3  months 
.1  3  months 


May  14. 

I2'2l 
>2-4i 

25-574 

20*67 

ao-67 

25'l85 

25'38| 

«5-38! 

25-43i 

24'34 

24-H 

25.62J 

481 

44A 

44ft 

44& 

18.49 

18-49 

'849 


FOREIGN 

RATES 

OP   EXCHANOB  ON 

LONDON. 

Place. 

0 

s 

3 

Last 
week's 

Latest. 

Place. 

i 

i 
s 

Last 
week's 

Laiesl. 

Paiis 

Brussels  .... 
Amsterdam,. 

BeiliB  

Hamburg    .. 

Vienna 

St.  Petersbuig 
New  York  .. 

Lisbon 

Madrid 

cbqs. 
chqs. 
sight 
cbqs. 
cbqs 
stxht 
3  mths 
sight 
sight 
sight 

25-I5S 
25-3of 
12-10* 
20.484 

24-084 

95-42 
4-87J 
45A 
26.65 

25>8i 

25-34, 
12.114 
20^9 

20.48 

24-11 

95.63 

4. 881 

45 

26.68 

Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Singapore 

Yokohama  . . . . 

sbort 
sight 

3  mths 
9odys 
9odys 

Tr.-f. 

T.T. 
T.T. 
T.T. 
T.T 

4  mths 

253'4 

23.26 

■09-37 

47^d 
iMd- 

2/74J- 
2/43., 

2;ojd- 

25-34  : 

25-30  i 

BANK  AND 

DISCOUNT   RATES  ABROAD. 

OpenUarket. 

Bank 
Kate. 

Altered. 

Last 
Week. 

Latest. 

Paris          

Jan.  29,  1914. 

i 

« 

Berlin       

Feb.  5,  1914. 

Hamburg 

Feb.  3,  1J14. 

24 

2 

Amsterdam         ..        ..        .. 

June  25,  1913. 

31 

a« 

Brussels 

Feb.  3.  19I4- 

H 

i 

Vienna      

^ 

Mar.  12,  1914. 

^. 

i 

Rome        

June  23,  1913. 

44 

St.  Petersburg 

Apl.  2,  1914- 

nom. 

Dom. 

Madrid 

Sept.  24,  1913. 

♦. 

«. 

Lisbon 

Oct.  30,  1913. 

s» 

>\ 

Stockholm          

Feb.  6,  1914. 

44 

*i 

Copenhagen        

Calcutta 

Feb.  6, 1914- 

i 

i 

Apl.  30,  ■9'4. 

— 

^ 

Bombay 

Jan.  15,  1914. 

~~ 

■ 

New  York  call  money  . . 

li-2 

~- 

~ 

OPEN  MARKET  DISCOUNT. 

Last  week.  This  wee  k 

Per  cent.  Per  cent. 

Thirty  and  stzty  day  remitted              '\~~'i  "  ^? 

Threemonths                  „                       fi-jj  ..  2I 

Four  months                   ,,                      ••        • 24    2ti  ..  3 

Six  months                      ,,                      38  ••  3| 

Three  mouths  lin^  inland  bills              ^~?  "  3 

Four  months                                           34  •"  || 

Six  months                                              34  ••  3X 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       3  ••  3 

„              ,,         short  loan  rales           34  ••  31 

Bankers' rate  on  deposits             ..        ..        ••        •.        ••        '4  •• 

Blllbrokers' deposit  rate  (cull) «4 

„            7  and  14  days' notice          ..         "|  ••  ,,_-,. 

Current  rates  for  7  day  loans       ,'J  ••  'f~*J 

for  call  loans           >i-2  ••  «i-24 


The    Week's  Stock   Markets. 


STOCK    EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day.  Tuesday,  June  2 

STOCKS    AND     SHARES. 
Mining  Shares  carry  over,  Monday,  May  25. 


Continuation  Days. 
Tues.,  May  27. 
Tues.,  June  9. 


Ticket  Days. 
Wed.,  May  27. 
Wed.,  June  10. 


Pay  Days. 
Thurs.,  May  28. 
Ttiurs.,  June  11. 


Members  have  passed  through  a  trying  wtjek.  The 
Mexican  news  assumed  a  graver  aspect ;  liquidation  of 
a  rather  strenuous  character  was  being  carried  out  here ; 
realisations  were  again  efteoted  from  Paris,  and  grave 
uneasiness  was  felt  as  to  the  outcome  of  our  settlement. 
Many  rumours  were  in  circulation  regarding  alleged 
difficulties  of  important  firms,  both  inside  and  outside 
the  •■  House,"  while  the  pohtical  unseitlement  in 
Alsace,  the  protracted  illness  of  the  .\ustrian  Emperor, 
and  the  absence  of  business  made  markets  very  sus- 
ceptible to  offers  of  stock  from  any  quarter.  .Arrange- 
ments had  to  be  made  in  regard  to  a  huge  position  in 
Grand  Trunk  railway  stocks,  which  was  open  for  ac- 
count of  an  outside  operator  who  had  considerable 
other  interests  of  a  more  or  less  speculative  character 
in  the  Dominion.  When  it  became  known  that  this 
position  had  been  satisfactorily  arranged,  thanks  to  the 
assistance  of  powerful  interests,  there  was  a  great  feel- 
ing of  relief  ;  and  there  then  seemed  fair  reason  to  hope 
that  the  settlement  would  pass  off  more  sfioothly  than 
was  at  one  time  feared,  although  the  aspect  of  home 
politics  was  considered  less  favourable.  Having  sur- 
mounted the  difficulties  of  pay-day  Avithout  any  trouble 
coming  to  light,  markets  assumed  a  more  cheerful  ap- 
pearance all  round.  Operators,  however,  were  in  a 
very  cautious  frame  of  mind,  and  the  late  recovery  as 
a  rule  was  due  to  the  efforts  of  bears  to  cover.  Argen- 
tine Railway  securities  shook  off  their  depression,  recent 


May  i6,  1914. 
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ns 


liquidation  having  brought  quotations  down  to  an 
attractive  level.  Invesiment  brokers  reported  a  steady 
stream  of  buying  orders,  chiefly  for  small  amounts, 
securities  most  in  favour  being  Colonial  scrips,  certain 
of  the  newer  foreign  loans,  and  short-dated  bonds  where 
the  risk  of  a  shrinkage  in  capital  value  had  not  to  be 
faced.  Generally  speaking,  the  amount  of  in\estment 
going  on  was  well  below  the  average  for  the  time  of 
year,  and  at  foreign  centres  the  same  conditions  pre- 
vailed. 

The  Carry-Over. 
Although  the  banks  again  charged  2?-3  per  cent,  for 
loans  for  financing  the  account,  money  was  obtainable 
from  outside  sources  down  to  2i  per  cent.  Continua- 
tion rates  showed  practically  no  change  when  compared 
with  those  ruling  at  the  last  account.  On  American 
share*,  they  were  perhaps  a  shade  lighter  at  2^-3^  per 
cent.,  but  Canadas  were  done  at  3-4  per  cent.  On 
Grand  Trunk  third  preference  the  charge  was  is.  6d., 
which  was  6d.  less  than  last  time.  In  the  case  of 
Mexican  Railway  ordinary  stock  the  contango  was 
rather  stiffer  at  gd.,  but  there  was  again  a  backwarda- 
tion on  the  first  preference,  which  was  done  at  f 
"  back  "  to  -|  contango,  while  on  the  second  preference 
even  to  J  contango  was  the  rate.  Except  that  Peruvian 
Corporation  preference  was  carried  over  at  4  per  cent. , 
no  more  than  3I  per  cent,  was  exacted  on  foreign 
securities.  While  the  general  charge  on  Rubber  shares 
was  again  5-6  per  cent..  Rubber  Trust  was  carried  over 
at  7-8  per  cent.,  and  Malacca  at  "even."  Royal 
Dutch  at  3i  per  cent..  Shell  at  5  per  cent.,  and  Ural 
Caspian  at  5^  per  cent.,  were  exceptions  to  the  general 
rule  in  the  Oil  market,  where  the  usual  rate  was  6  per 
cent. 

Consols,  Trustee  Securities,  &c. 
The  stiffening  of  discount  rates  tended  to  impart  a 
dull  tone  to  the  market  for  high-class  securities  at  the 
opening,  and  Consols  dipped  to  74;^  for  cash.  With 
the  fall  in  the  price  of  bar  gold  there  was  some  bear 
covering,  which,  coming  on  a  market  short  of  stock, 
caused  the  premier  security  to  rally  to  75,  the  price 
finally  closing  a  shade  higher  on  balance.  A  slig-ht 
degree  of  encouragement  was  derived  from  the  steadv 
investiTient  demand  for  Colonial  scrips,  which  raised 
quotations  all  round,  and  as  the  monetary  outlook  was 
regarded  more  favourably,  and  the  belief  was  enter- 
tained that  an  arrangement  would  be  arrived  at  bv  the 
leading  Parliamlentary  parties  for  a  solution  of  the 
Ulster  problem,  the  tone  of  home  markets  was  firm  at 
the  close.  Such  movements  as  occurred  among  Home 
Corporation  and  County  stocks  were  all  in  favour  of 
holders,  except  that  Water  Board  A  stock  was  marked 
down  2.     Among  the  non-trustee  stocks  there  was  per- 

^      sistent  buying  of  City  of  Kieff  scrip,  and  Citv  of  Riga. 

i'  and  the  partly  paid  City  of  Buenos  Ayres  loans  \vere 
also  wanted.  Cuban  Ports  common  stock  declined  3. 
Foreign  Government  Stocks. 
This  market  has  taken  its  cue  from  the  bourses.  In 
Paris  a  heavy  sentiment  prevailed  most  of  the  week, 
the  continued  unsatisfactory  condition  of  certain  sec- 
tions of  the  market  giving  rise  to  some  anxiety.  Rus- 
sian securities  for  a  time  were  subjected  to  selling 
pressure,  due,  it  was  said,  to  renewed  forced  closing 
of  commitments,  while  adverse  St.  Petersburg  advices 
contributed  to  the  depression.  When  the  tone  in 
Paris  improved  a  little  the  various  inter-bourse  secu- 
rities hardened,  and  the  nett  result  was  to  leave  quota- 
tions not  much  changed  on  balance.  Spanish  bonds 
were  not  affected  by  the  Budget  statement  showing  a 
heavy  deficit ;  and  the  latest  news  regarding  the  new 
French  loan  also  aroused  very  little  interest.  The 
new  Hungarian  loan  provided  for  in  the  Budget  will 
probably  be  issued  later  in  the  year ;  the  old  Fours 
fell  h.  There  vv-as  a  steady  investment  demand  for 
the  new  Belgian  .scrip  and  also  for  San  Paulo  Treasury 
5  percent.  (1913)  bonds.  Uruguayan  stocks  went  fiat, 
on  the  annual  statement  on  the  public  debt  of  the 
country,  which  indicated  that  the  Government  is  only 
waiting  a  favourable  opportunity  to  issue  a  new  loan", 
the  last  issue  not  nearly  satisfying  its  needs.     Salvador 


Sixes  advanced  2,  while  Mexican  bonds  showed  irre- 
gular movements.  Brazilian  descriptions  did  not 
respond  to  the  steady  improvement  in  the  Rio  ex- 
change, and  State  of  Rio  Fives  fell  a  point.  Chinese 
and  Japanese  bonds,  in  which  a  fair  amount  of  busi- 
ness was  passing,  showed  no  decided  tendency. 

Home  Railways. 

In  this  department  support  was  almost  entirely  lack- 
ing until  just  at  the  close.  The  market  opened  flat 
owing  to  heavy  liquidation  in  Chatham  ordinary,  South- 
Eastern  deferred  and  one  or  two  other  stocks. 
Chatham  ordinary  fell  to  is|,  the  lowest  level  reached 
since  191 1.  The  outside  operator  who  had  large  posi- 
tions open  in  many  markets  was  understood  to  have 
a  big  line  of  "little  Chathams."  Those  stocks  in 
which  the  liquidation  was  most  .severe  showed  a  smart 
recovery  towards  the  close.  Traffic  returns  were  diffi- 
cult to  gauge,  but  allowing  for  the  fact  that  the  week 
with  which  comparison  is  made  was  the  one  previous 
to  Whitsun  l:!>rt  year,  the  returns  of  the  trunk  lines 
appeared  !■>  indicate  that  trade  was  slightly  on  the 
decline.  A  late  demand  for  the  stocks  of  the  Scottish 
companies  from  the  other  side  of  the  liorder  was  re- 
garded in  some  quarters  as  an  indication  of  a  decline 
in  trade  activity  in  the  North,  as  it  was  thought  manu- 
facturers and  others  were  investing  their  surplus- 
funds.  Details  have  been  published  of  a  Midland  elec- 
trification scheme,  the  construction  of  a  new  double 
line  between  the  London  and  Blackvvall  system  in  Step- 
ney with  the  Midland  at  Bromley-by-Bow  being  among 
the  works  for  which  authority  is  sought  by  a  new  Bill 
promoted  by  the  M'dland  Co.  The  Bill  is  opposed  by 
the  London  and  Blackwall  Co.,  whose  .system  is  leased" 
to  the  Great  Eastern. 

Colonial  Railways. 

Canadian  Pacific  Railway  shares  have  attracted  less, 
attention,  and  the  price,  after  moving  within  narrow- 
limits,  closed  only  $i  lower  on  balance.  The  com- 
pany announced  the  usual  dividend.  Grand  Trunk 
junior  stocks  reached  the  lowest  level  seen  since  igo8, 
the  ordinary  falling  to  17!  and  the  third  preference  to 
39 "s  xd.  It  was  generally  understood  that  the  big  out- 
side operator  whose  position  was  arranged  on  Monday 
had  a  huge  block  of  Trunk  ordinary  open.  The  market 
did  not  derive  much  immediate  benefit  when  it  was 
announced  that  the  troublesome  business  had  been: 
satisfactorily  arranged,  and  that  the  stock  had  been 
taken  over  by  strong  interests. 

American   Railroads. 

American  shares  of>ened  flat,  the  excellent  Govern- 
ment crop  report  failing  to  Influence  the  market.  Ex- 
pectations of  a  poor  United  States  Steel  tonnage  state- 
ment and  fears  that  the  Chesapeake  dividend  would  be 
reduced  were  prominent  factors,  while  the  news  from 
Mexico  encouraged  bear  pressure.  The  uncertainty 
with  regard  to  the  fate  of  the  Missouri  Pacific  was  also 
a  cause  of  weakness,  while  the  large  increase  in  the 
number  of  idle  freight  cars  was  not  liked,  the  figures 
showing  an  increase  of  16,000  since  the  middle  of  .^pril, 
whereas  for  the  corresponding  fortnight  of  last  year 
there  was  a  decrease  of  17,000.  Prices  made  some 
recovery  later,  the  crop  news  continuing  good,  while 
the  .Associated  Bank's  statement  disclosed  a  much 
stronger  position.  Chesapeakes  rallied  sharply  on 
more  reasoning  statements  as  to  the  next  dividend. 
The  announcement  of  the  large  gold  exports  to  Europe 
was  without  effect  in  New  York,  being  offset  by  the 
excellent  reports  from  the  winter  wheat  belt.  Business 
all  the  week  was  on  a  small  scale  in  Wall  Street,  where 
the  apathy  was  generally  attributed  to  the  unsettled 
and  unsatisfactory  Mexican  situation.  In  the  late 
dealings  there  was  some  revival  of  activity,  the  chief 
factor  in  the  situation  on  Thur.sday  being  the  capture 
of  Tampico  by  the  Mexican  Constitutionalists  with 
assurances  from  the  captors  that  the  oil  properties 
would  be  protected.  On  balance  movements  in  quota- 
tions, were  slight.  Union  Pacific  having  been  157^  re- 
covered to  i6oi,  and  from  the  number  of  "  takcrs-in  " 
at  the  settlement  it  looked  as  if  bears  had  been  busy. 
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In  the  bond  list  Grand  Rapids  and  Indiana  5  per  cent. 
were  marked  up  7  points. 

Other  Foreign  Railways. 

Some  sharp  fluctuations  have  occurred  in  the  .'\rgen- 
tine  railway  group,  and  the  whole  list  was  very  de- 
pressed for  a  time  owing  to  the  liquidation  of  a  big 
account.  Central  .Argentine  ordinary  charged  hands 
down  to  99f ,  the  lowest  level  seen  for  a  long  time  past. 
Holders  were  rendered  unea.sy  by  the  reports  as  to  the 
extent  of  the  damage  to  the  crops  as  the  result  of  the 
recent  heavy  rains.  .Advices  from  Buenos  .Aires  stated 
that  there  was  a  considerable  falling-off  in  the  quality 
of  the  crop,  and  all  the  traflic  returns  again  made  a  very 
poor  showing,  the  B..\.  Great  Southern  Co.  rejxirting 
that  traffic  was  being  held  up  owing  to  the  bad  state 
of  the  roads.  Towards  the  close  of  the  week  the  low 
level  of  quotations  attracted  the  attention  of  investors, 
and  prices  made  a  good  recovery.  A  disquieting  inci- 
dent of  the  week's  history  was  the  persistent  decline  in 
Madeira-Mamore  bonds;  the  sixes  touched  51,  from 
which  point  there  was  a  sharp  rebound  to  57,  or  only 
li  lower  on  the  week;  the  5^  per  cents,  fell  si. 
Colombian  5  per  cent,  debentures  declined  6.  In  llie 
Mexican  group  Interoceanic  first  preference  went  out 
5^  lower,  and  Mexican  Southern  fell  4^.  Bear  selling 
caused  declines  of  i  to  3  in  the  old  Mexican  Company's 
stocks. 

Banks,  Breweries,  &c. 

-Among  Bank  shares  prices  as  a  rule  trended  towards 
a  lower  level,  but  Capital  and  Counties  rose  f,  and 
Bank  of  New  Zealand  again  met  with  support.  Irregu- 
lar changes  took  place  in  the  Brewery  section.  Thos. 
Salt  (Albion)  debentures  fell  4,  but  on  the  other  hand 
AV'atney,  Combe  stocks  were  in  renewed  request. 

Commercial,  Industrial,  &c. 
In  all  sections  of  the  Industrial  market  business  was 
on  an  unusually  small  scale.  Bergvik  deferred  (;^io) 
shares  rose  3,  and  E.  C.  Powder  ordinary  also  met 
with  support.  Harrod's  preference  were  sold  in  antici- 
pation of  the  new  issue.  Municipality  of  Para  bonds 
were  marked  down  6i,  and  Pryce  Jones  (Canada)  pre- 
ference and  debenture  were  flat.  The  securities  of  the 
Underground  Railways  Company  were  weak,  owing  to 
the  attitude  of  the  motor-omnibus  drivers.  .Among 
Electric  Lighting  and  Power  stocks  falls  ranging  from 
I  to  5  occurred  in  the  Mexican  group.  In  Nitrate  shares 
San  Sebastian  weakened  on  the  poor  report. 

.Financial,  Land,  Trusts,  &c. 

Here  Ithe  most  important  item  of  the  week's  history 
was  an  advance  of  13  in  .Australian  Estates  and  Mort- 
gage Co.  ordinary  on  the  news  that  Ithe  distribution  for 
the  past  3'ear  ,w:is  to  be  maWe  up  to  9  per  cent.,  or 
I4  per  cent,  more  than  for  igi2.  This  sitock  is  very 
tightly  held,  and  there  were  no  sellers  about.  Hudson's 
Bay  shares  made  a  good  recovery  towards  the 
close  owing  'to  the  knoKvledge  that  a  large  'block  which 
had  'been  hanging  over  the  market  had  found  a  home  ; 
the  prJce  touched  8i,  and  closed  at  8js.  House  Pro- 
perty and  Investment  ordinary  rose  2i  on  the  in- 
creased dividend.  Among  Trusts,  London  and  New 
A^ork  feJl  ,5,  while  London  General  deferred  closed  4 
up.  There  was  a  sharp  rise  in  Cape  Town  Gas  prefer- 
ence on  the  appearance  of  the  fcport  announcing  the 
resumption  of  dividend  payments.       ^ 

Iro.n,  Steel  and  Shipping. 

.Although  'the  Un'ite^l  States  Steel  Corporation's 
statement  of  unfilled  orders  showed  a  smaller  total 
than  for  any  month  since  November,  i9ii,the  common 
stock  made  a  good  recovery  from  a  'weak  opening  and 
closed  ,i  higher.  Dominion  Steel  fell  4.  .Argentine 
Navigation  debentures  declined  a  point  to  par,  .and 
marked  ggi  ;  a  circular  issued  ,by  the  'directors  states 
that  as  the  result  of  the  traide  depression  the  result's 
of  ithe  current  year  must  necessarily  compare  un- 
favourably 'with  those  of  preceding  years.  They  add, 
however,  that  the  setback  is  only  of  a  temporary 
nature,  and  that  the  sitrength  of  the  company's  finan- 
cial po'si'tion  renTains  unchanged.     P.  and  O.  deferred 


and    Roval   Mail   stocks    recovered     the    dividend   de- 
ducted from  prices  this  week. 

Tea,   Rubber  and  Oil  Shares. 

Excellent  results  were  shown  in  the  batch  of  Tea 
companies'  reports  published  this  .week,  and  the  con- 
tinued strength  of  the  market  in  the  oommodJty 
brought  tea-produt'ing  companies'  shares  into  promi- 
nence, and  an  increased  inquiry  on  a  restricted  market 
ihas  moved  prices  upwards.  .Although  dealers  in  the 
'Rubber  share  market  attached  no  importance  to  the 
revived  talk  of  .synthetic  rubber,  the  reports  created 
nervousness  among  holders  of  plantation  shares,  and 
prices  were  quite  depressed  for  a  time.  There  was 
I'believed  to  be  some  selling  in  connection  with  a  de- 
teased  account ;  the  Continent  sold  Malacca,  Kuala 
Lumpur  and  other  leading  descriptions ;  A'allambrosa 
declined  further  to  9s.  gd.  on  dividend  untertainties, 
and  Ledbury,  Lanadnon  and  Malayalam  shares  were 
weakened  by  the  announcement  of  reduced  dividends. 
Added  to  'which  the  price  of  the  plantation  product  was 
none  too  strong.  Some  bear  covering  in  the  later 
dealings  tended  to  impart  a  slightly  harder  tone  to 
the  market,  with  the  result  ithat  Vallambrosas  rallied 
to  IIS.  Oil  shares  Tiave  been  an  erratic  market.  The 
news  from  Mexico  had  a  weakening  effect  on  Mexican 
descriptions.  Continental  sales  sent  the  .price  of 
North  Caucasian  down  to  41s.  gd.,  bust  When  the  report 
•was  fpu'blished  there  was  a  sharp  rebound  to  45s. 
Good  developments  on  the  property  senj  Roumanian 
Consofidated  up  to  27s.  6d.,  but  the  whole  of  the  rise 
was  not  maintained.  .Algerian  Oilfields,  .wihioh  made 
up  6s.  gd.  higher  on  the  account,  rose  to  over  8s.  on 
the  news  that  oil  had  been  struck  on  the  company's 
property  at  Messila  ;  profit-taking  sales  caused  a  sharp 
relapse  to  5s.  Burmah  rose  to  4I  on  the  increased 
dividend,  and  then  relapsed  to  4^^  on  profit-taking. 

Telegraphs,  Tramways,  &c. 

Marconi  shares  showed  a  small  rise  on  balance, 
while  Cable  companies'  securities,  on  the  whole,  had 
a  weaker  appearance.  Mexico  Tramways  stock,  after 
touching  61J,  recovered  to  64*.  .Active  dealing  in 
Brazilian  .Tradtion  common  left  lihe  price  a  point 
lower  at  78  after  being  77.  Provincial  TramWays 
debentures  was  marked  up  6. 

Friday    Evening. 

Stock  markets  generally  maintained  a  cheerlul  ap- 
pearance in  the  .late  dealings.  Consols  were  steady  at 
74-}^  (after  touching  75I).  American  shares  showed 
strength.  Union  Pacific  rising  to  161  J.  Canadian 
Pacific  shares  advanced  to  198,  and  Grand  Trunk 
stocks  .were  rather  harder.  Mexican  securities  were 
favouraibly  influenced  by  the  news  from  Tampico.  Rio 
Tinto  riose  to  70.  .Among  Oil  shares  North  Cau- 
casian relapsed  from  45s.  6d.  to  43s.  gd. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise:  Bk.  of  Eng.  i,  to  244-9.  Fall: 
2j  p.c.    .'\nnuities  Ac   J.  to  7ii-2,  Exchequer  1915  i,  to  loo-J. 

CORPORATION  AND  COUNTY  STOCKS.  U.K.— Rise  :  Birming- 
ham 3j  p.c.  I,  to  95-7,  Bradford  3J  p.c.  i,  to  92-4,  Brighton 
3j  p.c.  J,  to  90-2,  Bristol  3  p.c.  1,  to  79-81,  Cheltenham  ij,  to 
75-7,  Middlesex  3J  p.c.  i,  to  93-5,  Rhondda  2.  to  88-91,  Richmond 
J,  to  76J-8J,  Sheffield  3J  p.c.  i,  to  93-5,  S.  Shields  J,  to  76-8. 
West  Ham  3^  p.c.  J,  to  85J-7J,  W.  Sussex  i,  to  83-5.  Sheffield 
3  p.c.  1925  I,  to  89-91. 

PUBLIC  BOARDS.— Rise :  Tees  Consev.  3i  p.c.  J,  to  84-6. 
Fall  :  Water  Board  "  A  "  2,  to  77-80. 

COLONIAL  AND  PROVINCIAL  GOVT.  SECURITIES.— Rise : 
Ceylon  i,  to  98-100,  N.Z.  1915  i,  to  99-101,  S.  Australia  1917  i,  to 
99-101,  Canada  Scrip  ^69  pd.  i,  to  69J-70J.  N.Z.  1943  i''°  99-ioi> 
Queensland  1921  i,  to  101-3,  Sierra  Leone  3J  p.c.  1,  to  88-90, 
Tasmanian  Scrip  ^64  pd.  J,  to  64J-654.  Fall:  N.Z.  1927  J,  to 
99i-iooJ. 

CORPORATION  STOCKS— INDIAN  A  D  COLONIAL.— Rise : 
Timaru  Harbour  i.  to  ini-3. 

CORPORATION  STOCKS -FOREIGN. —Rise:  B.A.  1914  }.  to 
38-J,  Kieff  I,  to  97i-8J.  Manaos  2,  to  81-3,  Riga  Scrip  /■51J  pd.  J, 
to  52f-3j,  Tokyo  1912  J.  to  90-1,  Yokohama  5  p.c  Gd.  Bds.  1,  to 
92-4.  Fall:  Helsingfors  1911  i,  to  95-7,  Cuban  Ports  Com.  3, 
to  27-30. 

FOREIGN  STOCKS,  BONDS,  &c  — Rise  :  Belgian  i,  to  Si-l, 
Bulgarian  6  p.c.  i,  to  101-3,  Chinese  Hukuang  2,  to  93-5,  Greek 
1881  I,  to  56-8,  Mexican  1904  i,  to  66-9,  Montenegro  i,  to  86-91, 
Russian  1909  J,  to  98J-9J,  San  Paulo  Tres.  Bds.  i,  to  loo-i.  Fall : 
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Brazilian  1913  J,  to  82J-3J,  B.A.  Prov.  3J  p.c.  J,  to  63-4,  Chinese 
Imp.  Rly.  I,  to  98-100,  do.  Tientsin  Pukow  i,  to  82-4,  Greek  1887 
I,  to  50-2,  Honduras  both  J,  to  SJ-gJ,  Turkish  1891  J,  to  94-7, 
Uruguay  3J  p.c.  i,  to  66J-7J,  do.  1896  j,  to  97i-8J,  do.  1914  J,  to 
86A-7J,  German  3  p.c.  J,  to  75-7. 

riualB  RAILWAYS.— Rise  :  G.N.  of  Scot.  Dfd.  ij,  to  2iJ-2§, 
G.N.R.  ••  A  "  J,  to  48J-9,  Brighton  Pfd.  i,  to  121-3.  Fall  :  Cam- 
brian both  \,  to  14-2,  E,  Lon.  J,  to  eg-g,  Glas.  and  S.W.  Dfd.  \, 
to  40-1,  S.  Westn.  Pfd.  i,  to  180J-1*,  Metrop.  Cons.  Ord.  3,  to 
24-7,  do.  Surplus  \A.  i,  to"62-4,  S  E.R'.  Pfd.  i,  10  111-3. 

Debenture,— Fall ;  L.  and  N.W.  J,  to  78J-9}. 

Guaranteed. — Fall :  Humber  Com.  Guar.  J,  to  isjj. 

Preference. — Rise:  Cambrian  No.i  3,  to  23-5,  Glas.  and  S.W. 
I,  to  97-9,  G.N.  of  Scot.  "B"  I,  to  8991,  Highland  i8gS  i,  to 
69-71-     Fall:  Gt.  Cent.  1891  i,  to  68-71,  do.  18942,  to  58-61. 

INDIAN  RAILWAYS.- Rise :  Bombay  Cap.  i*,  to  105J-7J, 
Scinde  ■•  A"  J,  to  iS-j,  S.  Punjab  Ord.  i,  163-5.  fall:  Bengal 
and  N.W.  Ord.  i,  to  152-4. 

COLONIAL  RAILWAYS.— Rise :  Can.  N.  Pac.  ist  Mt.  i,  to 
9t-3,  Can.  Nrtbrn.  5  p.c.  Inc.  i,  to  83-7.  Fall :  Buffalo  Ord.  \.  to 
ii-i.  Can.  N.  Alberta  i,  to  86-8,  Can.  Nrthrn.  Sask.  Db.  i,  to  87-9, 
Gd7  Trunk  Pac.  Lake  Sup.  ist  Mt.  2,  to  83-5,  do.  4  p.c.  Db.  i,  to 
81-3,  Mashonaland  ist  Mt.  J,  to  88-90,  Rhodesia  5  p.c.  ist  Mt.  J, 
to  92J-4J,  Temiscouata  Bdhldrs.  Com.  2,  to  39-42. 

AMERICAN  RAILROADS.-Rise  :  Alabama  Pfd.  J,  to  5H, 
Minneapolis  Pfd  4,  to  140-5,  Mobile  2,  to  70-5,  Norfolk  Pfd.  5,  to 
S5-90,  N.  Pac.  J,  to  iiij-2i  *"a":  Chic.  Gt.  W.  Com.  J,  to 
11J-3J,  Erie2nd"Pfd.  i,  to  36.8,  Southern  Pfd.  i,  to  79-81. 

Bonds  (Gold).  — Rise  :  Atchison  Gen.  Mt.  J,  to  974-9i.  do. 
Stamped  h,.  to  89J-91J,  Baltimore,  Pitts.  Rfdg.  \,  to  88^-904,  Chic. 
Gt.  W.  I,' to  75-8,  Chic  Mil.  4  p.c.  Gen.  \,  to  974-9J.  <jd.  Rapids 
R.R.  7,  to  57-62,  Interborougii  i,  to  103-5,  Louisville  6  p.c.  i,  to 
319-22,  Manhattan  J,  10  994-4^,  N.  York  Cent.  Cpn.  Gd.  2J,  to 
80-90,  N.  Pac.  Pr.  Ln.  Gt.  Gd.  j,  to  97j-9i,  St.  Louis  Bridge,  J,  to 
T2iJ-4j,  S.  Pac.  20-yr.  J,  to  88-90,  Southein  ist  Cons,  i,  to  108-11, 
Union'Pac.  20-yr.  i,  to  94-6.  Fall :  Ilhnois  1953  J,  to  91J-3J, 
Kansas  Ter.  i,  to  97-9,  Louisville  Unified  i,  to  97-9,  Seaboard  Air 
Rfdg.  J,  to  77-g,  Ter.  Assn.  ol  St.  L.  Gen.  Mt.  i,  to  92-5. 

Bonds  (Sterling).- Rise  :  Illinois  and  Chic.  St.  Louis  J,  to 
ro3-4. 

FOREIGN  RAILWAYS.— Rise :  Brai.il  Cum.  Pfd.  ij,  to  35-40, 
B.A.  and  Pacific  2nd  Pfce.  i,  to  go-2,  do.  4J  p.c.  Cons.  Deb.  i,  to 
101-3,  B.A.  Gt.  Southern  E.xtens.  Shrs.  both  J,  to  log-^,  B.A. 
Western  Extens.  Shrs.  i,  to  loJ-J,  Cordoba  Cent.  2nd  Debs,  i,  to 
■81-3,  Cuba  Pfd.  I,  to  104-6,  Sth.  Manchurian  4*  p.c.  Bds.  ^,  to 
^8J-9j,  West  of  Havana  Deb.  i,  to  96-8.  Fall  :  Antofagasta  Pfce. 
I,  to  103-5,  do.  4  p.c.  Deb.  i,  to  92-4,  do.  4J  p.c  Deb.  i,  to  gg- 
loi,  Argentine  Gt.  West.  Pfd.  i,  to  gg-ioi.  Argent.  Transandine 
•'  A  "  Deb.  I,  to  65-7,  Bahia  Blanca  and  N.-W.  Gtd.  i,  to  81-3,  do. 
4j  p.c.  Gtd.  2,  to  83-5,  do.  Gtd.  Shrs.  New  \,  to  8g-g,  Brazil  Non- 
Cum.  P(d.  I,  to  25-30,  do.  Conv.  Debs,  i,  to  60-2,  B.A.  and  Pacific 
1st  Deb.  I,  to  94-6,  B.A.  Midland  Deb.  i,  to  94-6,  B.A.  Western 
Deb.  I,  to  93-5,  Cent.  Argentine  4  p.c.  Deb.  i,  to  92-4,  Colombia 
Rys.  and  New  Ry.  Debs.  6,  to  27-32,  Cordoba  Cent.  Ord.  i,  to 
42-4,  Cuban  Cent.  4J  p.c.  Debs,  i,  to  98-100,  Dorada  Extens.  J,  to 
5j-6i,  Entre  Rios  Ord.  3,  to  45-7,  do.  ist  Pfce.  i,  to  85-7,  do. 
5  p.c.  Debs.  2,  to  97-9,  do.  5  p.c.  Cons.  Deb.  i,  to  93-5,  Gt.  South 
of  Spain  Ord.  J,  to  16-9,  Gt.  West,  of  Brazil  6  p.c.  Deb.  ij,  to 
124-7,  Guayaquil  and  Quito  ist  Mt.  i,  to  53J-4J,  H^ivana  Term. 
Debs,  and  Deb.  i,  to  105-7,  Interoceanic  ist  Pfce.  5J,  to  46-50, 
Leopold  na  Term.  ^,  to  |-J,  Madeira  Mamore  6  p.c.  Bds.  ij,  to 
55-9,  do.  5i  p.c.  Bds.  5j,  t'o"56-6o,  Manila  Ry.  "A  "  Debs,  i,  to 
77-9,  Mex.  Sthern  Deb.  4J,  to  70-5.  Mex.  N.  West.  Com.  1,  to  6-7, 
do.  Pr.  I,ien  ij,  to  65-70,  do.  ist  Mt.  Bds.  ij,  to  25i-8J,  Mogyana 
Bds.  I,  t09i-3,  Ottoman  from  Smyrna  ist  Deb.  i,  to  89-gi,  Paraguay 
Cent.  Ord.  i,  to  4A-5,  Sorocabana  ist  Debs,  i,  to  64-6,  S.  Man- 
churian 5  p.c.  Bd-."j,  to  g5j-7j,  Taltal  Ord.  \,  to  6*-$.  Utd.  of 
Yucatan  Bds.  i,  to  86-8,  Utd.  ot  Havana  5  p.c.  Cons.  Deb.  i,  to 
107-9,  do,  5  p.c.  Irre.l.  Deb.  2,  to  104-6,  Uruguay  E.  Coast  ist  Mt. 
2  to  76-80,  Venezuela  Cent,  ist  Debs.  2j,  to  74-5,  Villa  Maria  ist 
Deb.  I,  10  85-7,  Zafra  J,  to  6J-7J. 

BANKS  AND  DIaCOUNX  COS.— Rise  :  Bk.  of  N.Z.  si  pd.  J, 
10  lo^-i.  Brii.  for  For.  Trada  J,  to  4J-5J.  Cap.  and  Counties  |,  to 
31^-24,  Eastn.  J,  t3  5j-g,  Nat.  of  India  \,  to  41 J-2J.  Fall :  Agric. 
■of  Egypt  Jj,  t.j  4g-i,  Banco  Espanol  i,  to  14-5,  Bk.  of  N  S.W.  J,  to 
42J-3J.  Brit,  of  S.  .-^mer.  J,  to  24^-5^,  Coun.  of  Lon.  J,  to  2-3, 
Imp.  Ottoman  ;V,  to  14^-54,  L.  and  S.W.  J,  to  mJ-sJ,  do.  \.  to 
'4J-5.  Lon.  Cty".  and  West,  i,  to  21J-2,  Nat.  Prov.  ot  Eng.  loj  pd. 
A.  to  35-6,  Stan,  of  S..\.  \,  to  ii-J,  Union  of  Lon.  i,  10  34^-5^. 

BREWERIES  AND  DISTILLERIES  —Rise:  Mann  Grossman 
Pf.  \,  to  il-l,  Ohlsson's  Pf.  J.  to  ^\-'\,  Parkers  4J  p.c.  Deb.  i,  to 
79-82,  Phipps  2,  to  82-6.  Strittons  Ord.  J,  to  gj-j,  VVatney  Combe 
W.G.A.  I,  to  29  31,  do.  1st  Pf.  I,  to  78-81.  Fall:  Barclay,  Perks. 
Pf.  J,  10  4il-J,  Bartholonny  Ord.  J,  to  2J-J,  do.  PI.  I,  to  SJ-gJ,  do. 
Debs.  I,  to  82-6,  Bass  Pf.  i,  to  100-3,  Calgary  i,  to  77-81,  Courage 
Pf.  2,  to  70-5,  Lascelles  Tickner  Pf.  j,  to  3g  i,  St.  Louis  Ord.  J,  to 
iJ-2},  Salt,  Thos.  (Albion)  4,  to  33-8. 

COMMERCIAL,  INDUSTRIAL,  So  —  Rise  :  Amer.  Smelting 
Com.  I,  1063-5,  Anglo-Cont.  Supply  -nr.  "MiJ-5TO>  Assoc.  Port. 
Cement  Pf  ^,  to  S^^-Jf,  Bergvik  Dfd.  3,  to  32-5,  Bradley's  1-32, 
1031-32—1  3-32,  Bnt.  Alum.  Old.  1-32,  to  ^j-i-nr.  do.  Deb.  2,  to 
90-5,  Can.  Car.  Pf.  J,  to  101-4,  do.  Bonds  j,  to  no  2,  Chesham 
Supply.  1-32,  to  I  1-32 — 3-32,  Elec.  Constr.  Ord  3-32,  to  J-J,  do. 
Pf.  ^,  to  i-J.  Eng  and  .\ust.  Copper  -^,  to  -ft-j^x.  Farmer  \,  to 
lo-ii,  Goldsbrough  Shs.  ^.  to  2J-4,  Gramopiione  Ord.  1-32,  to 
I  11-32  -  15-32,  Henley's  Telegraph  Ord.  A,  to  14-5,  do.  Pf.  ^,  to 
4?-5j.  Holzapfels  Ord.  1-32,  to  i  15-32 — 19-32,  Ingersoll-Kand 
Pfd.  3,  to  105-10,  Internal.  Harvester  ot  New  Jersey  and  Inter.  Har- 
vester both  Com.  3,  to  107-10,  Lipton  Ord.  1-32,  to  ^-^,  Lyons 
4  p.c.  Ueb.  I,  to  96-9,  Maison  Virot  -jj,  to  fj-^.  Niger  Deo.  ij,  to 
J01-4,  i'etk  Bros    and  Wincn  PI.   i,  to  i-Ji-JI,  Randall  Ord.  -^, 


to  3-1,  do.  Pf.  3-32,  to  J-i,  Roberts  (J.  R.)  Deb.  2,  to  84-90,  Rogers 
■fe'  '°  ii-W'  Spencer,  Turner  Pf.  Ji,  to  4i-5j,  Undergd.  Elec.  Deb. 
I,  to  115-7,  Utd.  Fruit  i,  to  9gJ-i02j,  U.S.  Lumber  ist  Mt.  A,  to 
89J-91J,  Van  den  Bergh  (P.  J.)  Ord.  1-32,  to  i  17-32 — 21-32,  Wnile, 
Tomkins  and  Courage  Pf.  i,  to  7i-8J,  'Wright  and  Eagle 
Range  -^i  to  3J-3,  Wright,  Layman  1-32,  to  31-32  — i  3-32.  Fall : 
.\ssam  Rlys.  "  A  "  2,  to   126-8,  do.  '•  B  "  2,  to  134-8,  Assoc.  Port. 


Highest  and  |       Last      | 

Lowest         Carrying  ' 

this  year,     'oiter  I'rtct. 


(Ulviiiends  paid  for  each  year  I     p,,-.  p.i... 


78, 


64I 


I  CufiAolii  (2)  p.c.)  Money 
Do,    Account  (lune  21 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3). 
Transvaal  Loan  (3  p.c.) 
Inilia  34  p.c.  Stcll.  red.  1931    . 

IJo.  3    p.c.  Stck.  red.  1943    . 

Do.  2i  p.c.  Stck.  red.  1916    . 

Do.  3i  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission    . 
Brazil  4  p.c.  Rly.  Guarantees. 
Chilean  4i  p.c.  i8a6 
Cliinese  5  p.c.  1896, Gold  . 

Do.     4i  p.c.  iBgii,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unilied  4  P.O. 
Hungarian  4  p.c.  lUtii    .. 
lapan  4^  p.c.  {2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c. 1910  . 

Mexican  5  p.c.  itig9       .. 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  itiHg 
Spanish  4  p.c. (Sealed) 
TurkS4  p.c.  Uiiitied 

BiightonOrdy   (2J-8)     .. 

Do.        Def .  (4^,  1913).. 

Caledonian  Ordy.  (34)  . . 

Do.  Def.  (i,  1913) 

Central  London  (4) 

Do.  Det.  (41  .. 

Chatham  Ordinary         .. 

Funiess      (2-3) , 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (J-4}) 
Gt.  Northern  Pref.  Ord.  (4-4) ., 

Do.  Def.   (3,  1913) 

Great  Western  ()J-8| 
Hull  and  Barnsley  (3-4)  ,, 

Lane,  and  Vorks.  (3^-5^) 
Metropotitaii  Iii-iji 
MetropoUtan  Distitct    ,. 
Midland  Pref.  (2i-2i)    .. 

Do.     Def.  (3i-5i)       ..        .. 
North  British  Prel.  13-3) 

Do.  Def.  (iJ,  1913)    .. 

North-Eastern  (54-8J)    .. 
North-Western  t^8> 
South-Eastern  Old.  ;x^-6A) 

Do.  Del.    (2,  1913)    . 

South- Western  Ord .  (4.7J1 

Do.        Def.  (ij,  1913I     .. 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (61    .. 
Chesapeake  &  Ohio  '4-4-4-4)    . . 
Chic.  Mil.  &  St.  Paul  (S-i> 
Denver  Shares     ..        .. 


;7-5) 


Do.    Ptefd. 
Erie  Shares 
Illinois  Centra 
Louisville  &  Nasbville(7) 
Missouri  and  Texas       .. 
Nat.  of  Mexico  ist  Pref. 

Do.  2nd  Pref. 

New  Yoik  Central  (5)     .. 
Norlolk  and  Western  (61 
Ontario  Shares  ta) 
Penn.sylvaiiia  (6)  ., 

KeadinK  Shares  (8-3-8-Sj 
Southern  Paoitio (6) 

SjUihern    

Diiinn  Paoilic  (10) 

Wabash 

Canadian  Paciho  (10)     ., 
Grand  Trunk  Cons.  Sik. 

Do.        jrd  Prrf.(2i  tgia) 

Antofagasta  Cfd.  (2i-6)- ■ 

/\it$ellLtiicGt.  We8l.t5-3J 

Brazil  Com.  , 

B.  Ay.  Gt.  Sontbern  Ord.  (8-6) 
B.A. and  PacihcOrd.  (siy.'.ail) 
B.  Ay.  Western  Ord.  ;8-o) 
Central  Argentine  Ord.  (7-s) 

Do.  do.  Def.  (6) 

Central  Uruguay    6-7).. 
Cuban  Central(4) 
Leopoldina  (4)      .. 
Mexican  Ord.  btk.  (2i-i|) 

Do.    isi.  Prel.(8) 

Do.    2nd  Pref  (61 
Nitrate  Ord. (7/0-8/0)     .. 
San  Pauio  Uia^illao  (14-1O     , 
Uuitcid  ot  Havana  Ord.  (4) 
Coats,  J.  aud  P.(Jo-50-jO-30|  , 
Di.  P  -t.l-i' 
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Cement  2nd  Deb.  J,  togii-aj,  Barker  (J.)  Ord.  ■^,  to  iH.  B«'' 
^,  to  1-42,  Brit.  Amer.  lobacco  Ord.  1-32.  to  4  19-32—23-32. 
Bnt.  Oil  and  Cake  Ord.  -fe.  to  if-^.  Biit.  Port.  Cam.  Pf.  i.  to  8J 
gj,  Brunner,  Mond  Ord.  ^.  t0  4.ft-it,  Calico  Priniere'  ist  Mt.  i. 
to  84-7,  Can.  Cement  1st  Mt.  J,  to  90-8.  Can.  Westn.  Nat.  Gas  }. 
to  80-3,  Castner-Kellner  Slir.  1-32,  to  2-J5f-Ji,  Catalinas  Wareh. 
Debs.  I  to  94-6,  Causton  },  to  4-5.  Courtaulds  Shs.  -jf,  to  2J-3, 
De  Bruyn  ^.  to  ^-^,  Delahaye  ^.  to  iJ-J,  E.G.  Powder  -&.  to 
lA-ii.  Kvans  (D.  H.)  Ord.  *.  to  2j-j,  do.  Pf.  1-32.  to  i  9-3^ 
13-32,  Harrods  Pf.  J,  to  5J-6,  Im.  Tobacco  of  Gt.  Bnt  •  .\  "  Dtd. 
.^,  to  iii-2-J^,  Ingeiso!'-Rand.  Com.  2,  to  113-23,  La  GuairaHarb. 


^be  Jnvestovs'  IRevtew. 


May  i6,  1914. 


2nd  Mt.  I.  to  34-6,  Lamson  Paragon  Pf.  1-32,  to  29-32 — i  1-32, 
Mazawattee  Pf.  •^,  to  2^^-^,  Moir  (J.)  J,  to  3-4,  Para  Imps.  GJ.  to 
20-7,  New  Pegamoid  J,  to  liV-^.  Peek  Bros,  and  Winch.  Ord.  ^, 
<o  TO-iff.  Pi'yce  Jones  (Can.)  Pf.  J,  to  |-J,  do.  Deb.  3,  to  80-5, 
Robens  (T,  R.)  Pf.  ^,  to  J-J,  Rover  ^,  to  4i-g,  Shorts  Pfd.  J,  to 
7j-8i.  S.  Amer.  Stores  Ord.  -fe,  to  i-J,  do.  Pf.  ^,  to  i^-|it, 
Spratt's  Patent  Ord.  ^,  to  iJ-J,  Standard  Chemical  4,  to  72-6, 
Steel  Bros.  J,  to  io|-ii4.  Tolteca  Port.  Cem.  i,  to  98-100,  Undergd. 
Elec.  Shs.  J,  to  2j  3J,  do.  "A"  1-32.  to  13-32— 15  32,  do.  Income 
Bds.    ij,    to  88-9,  Van  den   Berghs   Ord.    3-32,  to  2|-J,  Watford 


Manfg.  ^,  to 


J,  Wyman  1-32,  to  j,\- 


ELEC'fRIC  LIGHTING  AND  POWKK.-Rise:  Cascade  Water 
J,  to  SSJ-goJ,  Chelsea  Ord.  J,  to  4|-54,  County  of  Lond  Pf.  J,  to 
ii|-i2g,' Folkestone  Ord.  J,  to  5-J,  Lima  Light  2.  to  94-6,  New- 
castle and  Dist.  2nd  Mt.  2,  to  97-too,  St.  James  and  Pall  Mall  Ord. 
A.  to  9j-},  do.  Pf.  J,  to  63-7J,  Shawinigan  Deb.  i,  to  1004-2JX, 
Sth.  Metrop.  2nd  Pf.  ^,  toij-i^,  Uxbridgeand  Dist.  2,  to 99-103, 
West  Kooienay  i,  to  103-5.  Fall:  Can.  General  Com.  2,  to 
105-10,  City  of  Lond.  Pf.  Jt,  to  12^-34,  Consol.  Cities  i,  to  77-80, 
Cochabamba  i,  to  85-90,  Empire  Dist.  3,  to  73-7,  Georgia  Com.  2, 
to  20-2,  Kamiiiistiquia  Cap.  3,  to  127-31,  Mex.  Elec.  2,  to  58-63, 
Mex.  L.  and  P.  Com.  5,  to  33-8,  do.  Pf.  3,  to  67-72,  do.  nt  Mt.  2, 
to  68-73,  do.  2nd  I,  to  59-64,  Newcastle-on-T.  j,  to  4-J,  Sao  Paulo 
J,  to  88-go,  Urban  Db.  i,  to  84-7,  Westminster  Ord.  J,  to  8|-J,  do. 
Pf.  ^,  to  4^-5{s- 

FINANCIAL.  LAND  AND  INVESTMENT.  -Rise  :  Aus.  Est. 
Ord.  13,  to  95-100,  Chartered  Db^.  J,  to  iooJ-2^,  House  Prop. 
Ord.  2i,  to  53-8,  Imperial  Prop.  "  A  "  Db.  2,  to  65-7,  do.  "  B  "  i, 
to  56-8",  Invest  of  Canada  Ord.  i,  to  101-5,  Ld.  and  Mt.  of 
Egypt  5  p.c.  Dbs.  2,  to  99-101,  Nat.  of  N.Z.  i,  to  3|-J,  N.Z.  Ln. 
and  Merc.  2nd  Db.  J,  to  84-7,  Peel  River  Ld.  3,  to  145-50,  River 
Plate  Tst.  4j  p.c.  Db.  i,  to  98-100,  Trustees,  Exors.  and  Sees. 
Dbs.  both  I,  to  94-6,  Warner  Est.  J,  to  g-J.  Fall  :  Brit,  and  Aus. 
J,  to  3-J,  Brit.  Nth.  Borneo  £1  pd.  1-32,  to  J-^,  Chartered  Bearer 
1-32,  to  27-32 — 29-31,  Mex.  Iriig.  2,  to  65-7,  Forestal  Ld.  Ord. 
4.  to  2^-OT.  do.  Pf.  ^,  to  ij-i.  North  Coast  Ld.  ^,  to  ^-^, 
Peruvian  Ord.  J,  to  6J-7J.  do.  Pf.  J,  to  38^-9,  do.  Dbs.  J,  to 
99J-100J,  San  Antonio  Ld.  2,  to  32-7,  Sthrn.  Alberta  £1  pd.  1-32, 
to|-g,  Texas  Ld.  £2^  pd.  J,  to  4J  J,  Transvaal  Ests.  1-32,  to  g-^. 
Westn.  Canada  £1  pd.  jg,  to  J-|. 

FINANCIAL  TRUSTS. -Rise  :  Alliance  Dfd.  i.toii2-4x,  Amer. 
2nd  Db.  I,  to  96-9,  Indus,  and  Gen.  4*  p.c.  Pf.  J,  to  101-3,  Lon. 
Gen.  Dfd.  4,  to  118-20,  Municipal  Dfd.  i,  to  HI-3,  Submarine 
Cables  I,  to  126-9.  Fall:  Ang.-Amer.  Db.  3,  to  8890,  Bankers' 
Dfd.  i,  to  109-11,  British  Dfd.  1,  to  264-9,  Brit.  Maritime  i,  to 
87-90," Central  Bahia  "  A"  i,  to  70-2.  do.  "  B"  2,  to  17-9,  Charter 
Tst.  Ord.  I,  to  82-4,  Chinese  i.  to  98-100,  Internl.  Inv.  Db.  i.  to 
88-90.  Lon.  and  N.Y.  Ord.  5.  to  130-3.  Premier  Ord.  J,  to  108-10, 
Rly.  Db.  and  Gen.  4  p.c.  Db  J,  to  92-4,   Rly.  Inv.  Pf.  i,  Mys-y. 


do.  Dfd.  J,  to  15-6,  SAG.  Tst.  Pf.  1-32,  to  25-32—29-32, 


Trust 


Union  Ord.  J,  to  lo^-J,  U.S.  and  S.  .Amer.  Ord.  *.  to  103-5 
'  B""  I,  to  128-31. 


Pf.  zj.  to  5-7, 


B.E.T.  Pf.  I.   to  55-8.  do.  Pfd.  J,  to   14^-61,  do.  Dfd.  i,  to  5i-7j, 
Calcutta  Ord.  A,  to  6J-7,  Rio  de  Jan.  5  p.c.  Mt.  I,  to  87-9. 
WATERWORKS.— Rise  :  Antwerp  i,  to  36^-8^. 


GAS.— Rise:  Cape  Town  Ord.  J,  to  ii-2j, 
Portsea  Island 

INSURANCE.— Rise:  Alliance  £2  4s.  pd.  J,  to  12H.  F'"^  ^'^ 
and  Gen.  J,  to  8-J,  London  J,  to  54J-6J,  Merchants'  Marine  |,  to 
3|-J.  Sea  J,  to  20-1,     Fall:  Employers'  |,  to  16J-7J,  Indemnity  J, 

to  II-J. 

IRON,  COAL  AND  STEEL.- Rise:  Bengal  Ord  i.  to  2^-3?,  do. 
5  p.c.  Deb.  I.  to  95-7.  Brown  (John)  Pf.  J,  to  gj-iog.  Eraser  and 
Chalmers  Ord.  J,  to  i-J,  Lake  Sup  Cap.  J,  to  i8A-2o|,  Nant-y-glo. 
I.  to  64-6,  Rickett  Cockerell  J,  to  3J-4,  U  S.  Steel  Com.  J  to 
6iJ-i,  Weardale  Pfd.  1-32,  to  31-32— i  1-32.  Fall :  Barrow- 
Haematite  ^,  to  TO-iff.  Brown  (John)  Ord  1-32,  to  ^-i,  do.  £1  pd. 
1-32,  to  ij-^,  Consett  ^,  to  3J-4,  Dominion  Steel  Ord.  4,  to  22-5, 
Lake  Sup.  Gld.  Bds.  i,  to  88-90,  Pease  and  Partners  Ord.  J,  to 
13J-J,  Rhvmnev  New  132,  to -^-J,  do.  Pf.  1-^2,  to  27-32  29-32, 
do:  5  p.c.Dts.'i,  to  98-100,  U.S.  Steel  Pfd.  J.  to  noi-ij.  West 
Can.  Colls,  i,  to  74-7. 

NITRATE. — Rise:  Aguas  Blancas  Dbs.  i,  to  104-6,  Alianza  |, 
to  i55-6i,  Lautaro  J,  to  loJ-J,  Salar  del  Carmen  J,  to  2§-|.  Fall; 
Rosario  j,  to  8.\-J,  San  Sebastian  J,  to  J-|    Santiago  J,  to  3-^. 

OIL.  — Rise:  Ang. -Persian  Pf.  1-32,  to  iJ-A,  European  ist  Dbs. 
I,  to  72-7,  Roumanian  yg,  to  i^-|,  Royal  Dutch  J,  to  5iJ-i. 
Fall:  Baku-Russian  ^B-  to  7-32—9-32,  Burmah  Ord.  1-32,  to 
4  17-32 — 21-32,  Mex.  Eagle  Pf.  1-32,  to  £1^-^,  do.  ist  Mt.  i,  to 
95-6,  Rus.  Pet.  Debs,  i,  to  69-74,  "  Shell  "Ord.  1-32,  to  5-32 — 7-32. 

SHIPPING.— Rise ;  P.  and  O.  Db.  i.  to  84-6.  do.  2nd  Db.  i,  to 
82-5,  R.M.S.P.  Scrip  I,  to  94-9.  Fall:  Arg.  Nav.  Dbs.  i,  to  99- 
loi,  Leyland  (Fredk.)  J,  to  8J-9J. 

TEA,  COFFEE  AND  RUBBER.— Rise:  Assam  i,  to  49-51 
Bengal  Ord.  J,  to  21-2,  Brit.  Ind.  J,  to  6g-i,  Brit.  Malay  ^.  to 
j-i,  Ceylon  Ord.  J,  10  5S-6J,  Cons.  T.  and  L.  ist  Pf.  |,  to  gj-ioj, 
do,  2nd  Pf.  J,  to  iij-i,  Darjeeling  Ord.  J,  to  7-J,  Empire  Ord.  ^, 
to  2^-^,  Jokai  Ord.  J,  to  i7§-j,  Nedeem  Pf.  1-32,  to  29-32  - 
I  1-32.  Fall:  Amalgamated  Ord  J,  to  gj-icj^,  Bajoe  Kidoel  ■^, 
to  i^"W'  t^ons.  T.  and  L.  Ord.  J,  to  i5i-6§,  Djasinga  ■^,  to  f-J, 
Gula-Kalumpong  ^,  to  ^jf-i-^'  Lond.  Asiatic  1-32,  to  9-32 — 11-32, 
Mabira  Fo  est  -fg,  to  o-J,  Malacca  Pf.  J,  to  3i-4i,  Sialang  J,  to 
2-J.  Telogoredjo  ^,  to  ^-^. 

TELEGRAPHS  AND  TiiLEPHONES.— Rise :  Am.  Cap.  i,  to 
123-7,  4  PC,  Bds.  I,  to  97-100,  do.  4|[  p.c.  i,  to  101-4,  Direct  W'. 
India  i,  to  98-100,  Indo-European  J,  to  56J-8J,  Marconi's  Ord.  ^, 
to  3^-TC.  do.  J,  to  3jg-^.  do.  Pf.  Vs,  to  2i-3,  N.  York  J,  to  98J-94. 
Fall :  Anglo-Am.  Pfd.  J,  to  108-9,  do.  Dfd.  J,  to  234. J,  Chili  ^, 
to  7TC-OT'  Com.  Cable  i,  to  79-81,  Direct  U.S.  i,  to  6.J-7,  W.  Cst. 
Am.  Shrs.  J,  to  J-iJ,  W.  Ind.  and  Pan.  Ord.  J,  to  zj-fj 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Bombay  2nd  Mt.  i,  to 
99-101,  City  B.A.  Db.  i,  to  92-7,  L.G.O.C.  ist  Db.  ^,  to  99-101, 
Mexico  Com.  ist  Mt,  i,  to  77-81,  do,  50-yr,  i,  to  73-8,  Provincial 
1st  Db.  6,  to  98-102,  Rio  de  Jan.  ist  Mt.  i,  to  95-7.  Fall:  Ang- 
Arg.  Db.  ^,'to  92-4,   Brazilian  Ord.  i,  to  77-9,  do.  Pf.  J,  to  96-8, 


LONDON     PRODUCE     MARKETS. 

Sugar. — -There  was  no  new  feature  of  interest  to  record  during 
the  week,  there  being  a  moderate  consumptive  trade  in  force  with 
prices  for  actual  sugar  remaining  without  particular  alteration. 
There  is  really  very  little  for  the  market  to  go  upon  at  the 
moment,  and  affairs  have  developed  something  approaching  a 
fixed  tendency.  Cuban  receipts  for  the  whole  iland  were  cabled 
as  94.000  tons,  against  99,000  same  time  last  year.  Tate's  No.  i 
cubes,  sold,  i8s.  :  No.  2,  17s.  6d. ;  fine  granulated,  i6s.  6d. ; 
standard  ditto,  i6s.  Lyle's  granulated,  15s.  ijd.  to  15s.  7jd.  ; 
and  yellow  crystals,  13"!.  gd.  Cane  sorts  experienced  a  quiet 
sale.  German  granulated,  ready,  sold,  iis.  4jd.  to  iis.  5id.  ; 
June-August,  lis.  6|d,  to  iis,  7jd.  ;  and  October-December, 
IIS.  8Jd.,  f,o,b,  terms.  Beet:  May  delivery,  sold,  9s.  3jd.  to 
gs.  5d.  ;  August,  gs.  7d.  to  gs.  ejd.,  and  gs.  8d.  ;  and  new  crop, 
October-December,  gs.  7d.  to  gs.  6Jd.,  and  gs.  7|d.,  f.o.b., 
Hamburg.  Production  in  Germany  last  month  amounts  to  13.000 
tons,  as  compared  with  14,400  tons  at  same  time  last  year;  con- 
sumption, 107,200  tons,  against  109,100  tons  ;  exports,  62,700  tons, 
against  106,240  tons ;  stock,  1,229,300  tons,  against  1,113,600  tons 
in  1913  ;  production  to  date  totals  2,681,800  ions,  against 
2,692,000  ;  total  visible  supply,  3,804,000  tons,  against  3,636,000 
tons  at  same  tiiie  last  year.  Austro- Hungarian  production  during 
last  month  amounts  to  14.800  tons,  as  compared  with  15,300  tens ; 
consumption,  52,600,  against  51,800;  exports,  59,600,  against 
88,400 ;  stock,  659,200,  against  672,900 ;  production  to  date, 
1,635,600,  against  1,845,900  tons  last  year.  Production  in  France 
during  April  amounts  to  820  tons,  as  compared  with  1,180  tons 
last  year;  ditto,  to  date,  716,100,  against  875,360;  consumption, 
53,860,  against  54,350  ;  exports,  11,720  tons,  against  16,180;  and 
stocks,  339,200,  agamst  410,000  tons  in  1913. 

Coffee.— At  public  sale,  good  supplies  were  catalogued,  and 
went  steadily.  East  India,  Mysore,  extra  bold,  77s  to  78s.  6d.  ; 
bold,  70s.  to  75s.  6d.  ;  peas,  74s  to  75s.  Coorg.  bold,  6&s.  to  77s. 
Neilgherry,  bold,  72s.  to  75s.  6d.  Naidooliatum,  bold.  74s.  6d.  to 
88s.  6d.  Travancore,  bold,  76s.  to  76s.  6d.  Vera  Paz,  good  to 
fine  bold,  82s.  6d.  to  92s.;  peas.  86s.  6d.  to  112s.  Maragogipe, 
bold,  104s.  6d.  to  107s.  Costa  Rica,  fair  to  fine  bold,  77s.  to 
86s.  6d.  ;  peas,  74s.  6d.  to  94s.  6d.  Salvador,  fair  bold,  72s.  to  73s. 
Mocha  longberry,  85s.  Guatemala,  good  bold,  75s.  6d.  to  76s. 
Colombian,  fair  to  good  bold,  69s.  to  76s.  Nicaraguan,  good  to 
very  fine  bold,  86s.  6d.  to  973.  6d.  Futures  met  with  generally 
quiet  support.  May  sold,  41s.  3d.  ;  July,  42s.  ild.  ;  September, 
42s.  gd.,  43s.  42s.  gd.,  and  42s.  lojd.  ;  December,  43s.  gd.  to^ 
43s.  lojd.  ;  March,  44s.  3d.  to  44s.  4jd.  and  44s.  ijd.  per  cwt. 

CocoA. — At  public  sale  fairly  good  supplies  met  with  a  fair 
demand.  Trinidad  ruled  is.  firmer,  Grenada,  &c  ,  firm  to  rather 
dearer,  Ceylon  steady,  and  foreign  kinds  unaltered.  Ceylon,  fair 
to  good,  74s.  to  80s.  ;  native,  63s.  to  67s.  Trinidad,  good  to  fine, 
60s.  to  62s.  Grenada,  fair  to  fine,  54s.  6d.  to  58s.  St,  Lucia, 
fine,  57s.  to  57s,  6d.  St.  Vincent,  fiery  red,  64s.  to  67s.  Dominica, 
good  to  fine,  56s.  6d,  10  57s,  6d.  Jamaica,  fine,  58s.  West  Coast 
African,  fine,  56s.  6d.  Guayaquil,  Caraquez,  56s.  6d.  to  57s. 
Puerto  Cabello,  clayed,  85s.  Tumaco,  52s.  to  53s.  6d.  Panama, 
50s.  to  55s. 

Tea. — Indian  auctions  this  week  passed  oft  with  active  competi- 
tion at  full  to  dearer  prices.  Ceylon  sales  met  with  a  good  demand, 
especially  for  leaf  kinds  up  to  gjd.  per  lb.,  and  prices  were  fully 
maintained  to  occasionally  rather  dearer.  Java  offerings  met  a 
good  demand  at  firm  rates. 

Spice. — Pepper  dull  and  prices  tended  easier.  Black  Singapore. 
August-October  shipment,  done  4^d  ;  white,  ditto,  at  8^d.  to 
8Jd.  ;  Muntok,  August-Ociober,  S^^d.  Penang,  June-.\ugust, 
at  6iid.  to  6|d.  ;  Lampong  black.  April-June,  4^d.,  and  August- 
Cctober,  4  i3-32d.  to  4^d.,  c  f.  and  i.  Cloves  in  quiet  request. 
Zanzibar.  August-October  delivery,  sold.  5id.  ;  June-August  ship- 
men,  sellers,  5gd,  :  August-October,  done  sgd.,  c.f.  and  i.  No 
auctions  held. 

Vanilloes  — Small  supplies  in  auction  met  a  good  demand. 
Seychelles,  6  to  7  inches,  sold,  iis.  6d.  ;  5  to  6J  inches,  los.  6d. ; 
4J  to  5  inches,  los.  ;  3  to  4J  inches,  gs.  gd.  ;  Mauritius,  7^  to  8 
inches,  13s.  6d.  ;  7  to  74  inches,  12s.  6d.  ;  6J  to  7  inches,  iis.  6d.  ; 
5  to  6  inches,  los.  6d.  per  lb. 

Rice  quiet,  but  steady.  5,000  tons  No.  3  cleaned  Rangoon, 
June,  sold  g-i,  o|d,,  c,f,  and  i,,  Levant,  6,000  tons  Bassein,  May 
shipment,  at' 7s.  6d.  for  Holland  500  tons  No.  3,  C  Siara,  broken. 
May,  done  6s.  3d.,  c.f.  and  i.,  Antwerp.  100  tons  Rangoon  bran, 
September-October,  done  83s.  gd..  ex  ship,  Liverpool. 

Jute  in  fair  request  at  firm  rates.  Native  first  marks,  spot,  London, 
sold,  ;f34  ;  ditto,  afloat,  ^33  15s.  ;  April-May  and  May-June. 
£33  5s-  ;  August,  /31  to  1^31  5s.  ;  tops  of  ditto,  May-June,  ^35  : 
aciual  marks  of  tops  of  Native  firsts,  May-June,  ;(35  5s.  to  £35  los. : 
lightning  D  to  E,  May-June,  ;^28  ;  D.S.  in  diamond  spot. 
Hamburg,  /3410s.;  red  Sikdar  m  double  triangle,  D  E,  May. 
^34  los.  P. A.,  diamond.  No.  2,  spot,  London,  £40  los.  ;  J.G.. 
lightning  circle  D,  May-June,  £30  ;  R.A.G.,  double  triangle.  No.  4. 
spot,  Hamburg,  /31,  c.f.  and  i. 

Hemp. — Manila  descriptions  met  with  slow  request.  F.C., 
June-August,  quoted,  £27  los.  ;  G.S.,  April-June,  sold,  ;f22  5s.  ; 
June-August.  £23  ;  ditto,  August-October,  ^24  to  £23  15s. ;  and 
F.S.,  August-October,  at  ^23  5s  ,  c.f.  and  i.  New  Zealand  quiet. 
H.P.F.,  May-July,  sold,  ^25;  and  fair,  ;^24,  c.f.  and  i. 

Shellac— Spot  parcels  quiet.  Fair  T.N.  orange,  sold,  65s.  ; 
free  A.C.  garnet,  sellers.  67s.  ;  T.N.  orange.  May-July  shipment, 
64s. ;  and  A.C.  garnet,  63s.,  c.f.  and  i.     Futures  in  generally  slow 
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request.  T.N.,  May,  sold,  65s.,  64s.,  and  65s.  6d.  ;  August,  66s., 
66s.  6d.,  66s.,  and  67s.  ;  October,  68s.  ;  December,  69s. 

Gambier  slow.  Good  marks,  May-June  shipment,  sellers, 
i6s.  7jd.,  c.f.  and  i. 

Copra. — Market  generally  quiet.  Fair  merchantable  sundried, 
Malabar,  April-May.  sellers,  ^27,  Hamburg.  Ceylon,  ditto, 
/26  15s.  Java,  nett  terms,  May-July,  Holland.  Hamburg,  Bre- 
men, £1$  i6s.  3d.  Macassar,  ditto,  March-May,  £1$  73.  6d.. 
Singapore,  April-May,  Hamburg,  ■  £2.^  15s.  Cebu,  ditto, 
£%$  7s.  6d.  South  Sea  Islands.  April-May,  £1^  5s..  London. 
Fair  merchantable  qualities.  Straits,  April-May.  £^$  los., 
Marseilles.  Manila,  April-June,  Marseilles,  £%^  12s.  6d.  Mixed, 
excluding  Padang,  Northern  ports,  April-June,  ^"24  los.,  c.f. 
and  i. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING   MAY  15.  19x4. 


Last 

Week. 


This 
Week 


Sugar— per  cwt., 

duty   i/io,  98% 

polarisation 
Tate's  Cubes  No.  J 
Ditto,  No.  2..  .. 
Fine  granulated. . 
Lyle's  granulated 
German       granu 

lated,  tirst  marks 

f.o.b.,  ready  ,. 
GerDianCubef.o.b. 
French  Cube 

prompt 
Crystallised,  West 

India 

Beet,    88%    f.o.b 
May . . 

Ten— per  lb., duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Fekoe 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 

Cocoa  —  per  owl. 
duty  ici.  per  lb, 
Trinidad — per  cwt 
Grenada 
West  Africa 
Ceylon  Plantation 
Guayaquil  Ariba. , 

Coir«e— per     cwt, 

duty  lAd.  per  lb 

East  India    ..     .. 

Jamaica 

Costa  Rica  ..     .. 

Provision!— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  diiio,.  .. 
Russian  finest  .. 
Normandy  baskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb. 
Bacon — per  cwt 
Irish      ..     ..     , 
Continental . . 
Canadian      .. 
American     .. 

Bamg 

Irish 

Canadian 

American 


-per  cwt. 


18 

16 

A- 
15 


7\ 

3t 


o  15     ij 

12  6 — 15  9 

094 
s.d.  8.  d 

0  8^-0  loi 
o  8|  o  io| 
o  tl-i  o 
0  8^2  3 
0  Bj-o  9i 
o  86-0  10 
o  tij-o  10^ 
09-1  i\ 
0  Bj-i  1: 
8i  o  9 


0  18 
o  17 
o  16 

15  1%— 
15 

0    II 

0  13 
o  15 


Last 

Week. 


This 
Week. 


12  6 — 15  9 


o  8i-o 
0  Sj-i 


I    5 
s.d. 

3i 


Wool — perlb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 
Para,    fine      bard 
Spot    ..     .. 


s. 

55  3-64  o 
50  0-57  6 

nam. 
68  u-88  6 

62  0-68    3 


65  o^-  99  0 

53  o-ua  o 

54  o-  87  0 


ico/~io8/ 
106/-112/ 
nom. 
96/- 100/ 
g4'-ii8/ 
1 12/- 114/ 

II  0-14  o 

60  0-75  o 
52  0-73  o 
62  0-78  o 
64  0-67  o 

98  &-I20  O 

t>6  0-83  o 
51  o-ai  0 


36  0-61  o 
64  0-71  o 

36    0-74    Q 

;6  o-a6  0 

nam. 
60  6-64  o 


Oheese— per  cwt. 

Edam     

Canadian      ..     .. 

Gouda    

English  Cheds,old 

Wilts  loaf    .,     .. 

New  Zealand 

Bice—  Rangoon- 
open    charter, 
new    crop,    per>-  d.   s.d 
cwt.  |7  6  ~7    9 

Moulmein    ..     ..       nom. 

fiassein 7  7^-7  loj' 

Saigon  c.  f.  and  1. 

ErfiSs- per  120. 

I*rench 

Italian 

Danish 


O  8^ 
o  8g 
08 

0  8^-0  10^ 
o  SJ-o  loA, 
'0  8;^-! 
0  8^-1 
o  84-0 


io| 
loA 

9i 


57  0-65  0 
51  0-5K  o 
53  6-56  6 
68  0-H8  6 
62  0-68  o 


65  o-  99  0 

53  0-1 iti  o 

54  0-  86  6 


102/-108/ 
108/-112/ 
104/-106/ 
93/-100/ 
IU0/-118/ 
ii3/-ii5/ 

II  0-14  o 

60  0-75  o 
52  0-73  0 
to  0-67  o 

61  e-60  o 

ICO  0-116 
75  0-81  o 
51  0-81  o 

36  0-60  o 

1)4   0-72   O 

36  u-74  0 
Bo  0-84  o 

nom. 
60  6-64  o 


.  d.  8. 

7  fr-7 

nom 

7  &-7 


66-70 

6  6-7     IJ 

8  g-io  3 
86-96 
8  0-10  0 

8  9-10  6 
8  y-9     6 
8  0-10  3 

Coal — per  ton. 

Durham,  best 

Seconds 

East  Hartlepool.. 

Seconds 

Steams,  best 

Seconds 

Lead — per  ton. 
English  Pig.. 
Foreign  sott.. 
Quicksilver— per 

bottle  tirsthauds 

Spelter— per  ton. 

O.B 

Tin— per  ton. 

English  Ingots  . 

Do.     bars 
Standard  cash    . 
Tin  Plates, per  box 

Copper — per  ton. 
English,     Tough, 

per  ton 
Best  Selected 
Sheets    ..     .. 
Standard 
Jute— per  ton. 
Native    hrsts    for 
sh'pmt.  May-Jun 

OIU— 

Linseed, per  ton.. 
Kape.ref. English, 

casks  

Hrown       English, 

naked..     .. 
Cott'n  Seed, crude 
Ditto,  refined 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds,  Linseed 
Calcutta— per  410 

ibs.  ..May-June 
Rape,   Ciiwiipure 

May-June..      .. 
Iron— per  ton, 
Cleveland  Cash  . . 
Tobacco  —  duty, 

unmanufactured 

3/S.  4/*i  per  llj' 
Maryland  Hl  Oliio. 

per  lb.  bond  . . 
Viiginialeat..  .. 
Kentucky  leal    .. 

Latakia 

Havana 

Manila 

Cigars, duty  7/- lb. 
Timber— Wood. 
D  a  n  t  s  i  g     and 

Meinel  Fir,  per 

load    . . 
Indian  Teak 


£    s.  d 

0  IlJ-2  4i 

1  2A-1  8 
o  7I-1  6 
o  72-1    45 

I  95-2  li 
09-13 
1  10-2  I 


O     2   IlJ 


nom. 
nom. 
nom. 
nom. 
o  14  o 
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30  10    o 
29    o    o 

£294-^344 

0    74 
o    84 
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2   10     6 

a  II    7i 


o  6-c  10 
0  54-1  6 
0  5  -o  10 
05-10 
10-60 
06-20 

2  0       up 


80/—  100/ 

80/—  600/ 


India-rcbber. — A  moderate  demand  was  experienced,  prices 
tending  in  a  downward  direction.  Plantation,  standard  crepe, 
spot,  sold,  2s.  sJd.,  2s.  5jd,  2s.  sjd.  ;  May,  zs,  sjd.,  2S.  jjd., 
2s.  5id.  ;  June,  2s.  4^d.,  2s.  4jd.,  2s.  4Ad.  ;  July-September, 
as.  3d,,  2s.  jjd.  ;  July-December,  2s.  2jd.  lo  2s.  3d.  ;  October- 
December,  2s.  2d.,  2s.  2ld.  Smoked  ribbed  sheet,  spot,  sellers, 
2s.  6d.  ;  July-December,  2s.  3id.  Fine  hard  Para,  spot,  2s.  gjd.  ; 
May-June,  sold,  2s.  lod.,  2s.  g^d. ;  June-July,  2s.  gjd.;  July- 
August,  2s.  lo.Jd.,  2s.  lod.  ;  soft  tine,  May-June,  sellers,  zs.  yd; 
ball,   IS.  gd.  ;  and  scrappy,  is.  gjd.  perlb. 

Tallow. —  Market  prest-nted  a  generally  quiet  tone.  In  auction 
1,310  casks  were  offered,  and  682  sold  at  generally  unchanged 
rates.  Australian  mutton,  fine,  36s.  ;  fair  to  good,  34s.  6d.  to  35s.  ; 
•dark  to  dull,  30s.  6d.  to  33s.  ;  hard,  35s.  Beef,  fine,  34s.  ;  fair  to 
good,  32s.  6d.  to  33s.  6d.  ;  dark  to  dull,  zgs.  6d.  to  31s.  6d.  ;  sweet, 
34s.  per  cwt.  Market  letter  unchanged.  Town  tallow,  32s.  gd.  ; 
melted  stuff,  23s.  6d.   per  cwt.     Rough  fat,  yd.  per  8  lbs. 


Oils. — Linseed,  spot,  pipes,  land  delivery,  ;f  24  7s.  6d.  ; 
barrels,  land  delivery,  ^24  15s.  ;  Hull,  naked,  spot,  ^^23  15s. 
Rape,  ordinary  brown  rape,  naked,  spot,  ^^30  los.  English  refined, 
casks,  ^32  15s.  Crude  cotton,  spot,  /2g  5s.  ;  refined  sweet,  33s. 
to  34s.  6d.,  as  to  make;  ordinary  pale,  1^29  15s.  Cocoanat  : 
Ceylon,  spot  ;f42  ;  Cochin,  spot,  £51.  Palm:  Lagos,  spot,  £35, 
Petroleum  :  American,  yjd. ;  water  white,  8Jd.  ;  Russian,  yjd. 
American  spirits  of  turpentine, onspot,  3XS.  loid.  Rosin:  common, 
on  spot,  gs  6d. 

Linseed. — Market  generally  steady.  London  :  Calcutta,  spot 
(pure  basis),  47s.  gd.  ;  afloat,  47s.  gd.  ;  May-June,  48s.  3d. ;  June- 
July,  48s.  gd.  ;  July-August,  4gs.  6d. ;  August-September,  50s. 
La  Plata,  nominal. 

Rapeseed  steady.  Ferozepore,  May-June  (old  terms),  49s.  6d. ; 
brown  Cawnpore,  April-May  (new  terms),  50s.  6d.  Toria,  May- 
June  (old  terms),  50s.  6d.  ;  yellow  Guzerat,  May-June  (new  terms), 
54s.  3d.  ;  yellow  Cawnpore,  April-May  (old  terms),  nominal. 

Cottonseed  quiet,  but  steady.  London :  Egyptian,  May, 
£7  17s.  6d. ;  June,  ^8  ;  November-January,  £8  7s.  6d.  per  ton. 

Metals. — Copper :  After  being  a  little  easier  last  Monday,  the 
tone  of  the  standard  market  improved,  cash  delivery  closing  with 
sellers  at  ;^62  17s.  6d.,  three  months  £63  7s.  6d.  The  tendency 
developed  steadiness  on  the  following  day,  while  a  better  demand 
prevailed  and  offers  were  rather  readily  absorbed,  cash  closing  at 
£63  5s.,  three  months  £63  15s.  Since  the  middle  of  the  week  a 
gradual  recession  characterised  moderate  movements,  but  rates 
were  above  the  lowest  on  Thursday,  when  cash  left  off  at  ^63,  and 
three  months  ;^63  12s.  6d.  Unfavourable  monthly  statistics  were 
published  by  the  American  Producers'  Association.  Tin  declined 
at  first  at  the  week's  commencement,  but  the  market  soon  rallied 
on  a  disposition  for  fresh  buying,  with  sellers  becoming  reserved. 
Cash  settled  down  last  Monday  at/151  15s.,  three  months  ;f  153  15s. 
After  irregularity,  values  moved  in  an  upward  direction  until 
Thursday,  cash  closing  at  /153  15s.,  and  three  months  ^^155  los. 
Lead  firmer.  Foreign,  May,  /18  los.  ;  June,  ;f  18  7s.  6d.  ;  July, 
/185s.:  August,  ;f  18.  Spelter  quiet.  Ordinary  brands /21  7s.  6d. 
to  ;f2i  I2S.  6d.     Iron  rather  dearer. 

Corn  (Mark  Lane). — Business  continued  on  a  moderate  scale 
since  last  Monday,  quotations  of  the  principal  staples  being  firm 
and  occasionally  rather  dearer.  Wheat :  English  whites,  delivered 
up,  range  to  36s.  6d.  ;  and  reds,  to  36s.  per  qr.  504  lbs.  Of  imported 
grades.  No.  2  Northern  Manitoba,  36s.  gd.  ;  No.  3  ditto,  36s.  3d., 
ex  ship.  Australian,  38s.  gd.,  landed.  Flour:  American,  first 
spring  patents,  27s.  upwards ;  Australian  patents,  26s.  3d.  to 
263.  6d.,  both  landed.  Grinding  barley:  South  Russian,  on 
sample,  21s.  6d.  to  22s.,  ex  quay.  Plate  maize  (best),  26s.  gd.,  ex 
quay;  and  Plate  oats,  15s.  4jd.  to  15s.  yjd.,  ex  ship ;  15s.  gd.  to 
i6s.,  landed,    according   to  quality. 

Cotton  (from  our  Manchester  correspondent). — A  strong  tone 
has  prevailed  in  the  market  during  the  past  week,  prices  having 
shown  a  tendency  to  go  against  buyers.  Producers  have  not  easily- 
secured  advances,  and  the  outlook  remains  uncertain.  There  is 
not  much  expectation  of  lower  values  in  the  raw  material  in  the 
near  future,  and,  no  doubt,  prices  during  the  next  month  or  two 
will  be  vitally  affected  by  the  weather  reports  from  the  United 
States  belt.  Shippers  of  piece  goods  have  not  been  in  the  mood 
to  operate  freely.  Most  of  the  offers  from  the  other  side  have  been 
altoge'her  too  low  India  has  provided  miscellaneous  orders,  and 
shirtings  continue  10  attract  a  fair  amount  of  attention  ;  but  mnch 
more  difficulty  is  now  being  experienced  in  arranging  transactions 
compared  with  a  few  weeks  ago.  A  dragging  demand  continues  to 
be  met  with  for  China,  and  the  prospects  abroad  are  not  at  all 
encouraging.  Occasional  lines  have  been  put  through  for  1  urkey. 
There  has  been  very  Utile  doing  for  Egypt.  Printing  cloths  have 
moved  off  slowly.  No  activity  whatever  can  be  recorded  in  heavy 
goods.  Distribution  in  home  trade  circles  is  of  fair  extent,  but 
there  are  some  complaints  as  to  the  way  in  which  delivery  instruc- 
tions are  being  given  out  to  manufacturers.  In  home  American 
yarn  prices  have  hardened,  in  sympathy  with  the  upward  move- 
ment in  the  raw  material ;  buyers,  however,  have  been  slow  to 
follow  the  advance.  In  most  directions  operations  have  been  of  a 
hand-to-mouth  character.  There  has  not  been  much  doing  in 
shipping  counts.  Egyptian  yarns  have  been  very  firm  in  quota- 
tion with  a  moderate  turnover,  chiefly  in  the  superior  qualities. 
Friday's   Movements. 

Sugar.- — British  refined  market  steady,  unaltered.  German 
granulated  first  marks  ready  sold  iis.  5id.  f.o.b.  In  auction, 
crystallised  Trinidad,  good  to  fine,  sold  13s.  6d.  to  14s.,  and 
Demerara  choice  15s.  to  15s.  6d.  Beet  market  quiet  and  fea- 
tureless. August  done  qs.  y^d.  and  gs.  y^d. ;  October-December, 
gs.  y^d.  f.o.b.  Hamburg. 

Coffee. — Auctions  proceeded  with  a  steady  tone.  Futures  in 
moderate  demand,  and  market  fully  steady.  July  sold  42s.  3d. 
to  42s.  4id.,  September  43s.,  December  44s.,  March  44s.  6d. 

Spice.— Pepper,  black  Singapore,  August-October,  sellers 
4f6d.,  white  Sid.,  Muntok  Sjid. 

Jute.— Dull.  Native  first  marks,  May-June,  value  £33,  and 
August  new  croo  ^^31  2s.  6d. 

Hemp.— Steady,  quiet.  750  bales  K.D.S.,  June-August,  sold 
£30,  and  G.S.  ditto  £22  15s.  and  buyers. 

Kice-Bran.— 200  tons  Rangoon  afloat  Liverpool  sold  72s.  6d., 
and  200  tons  May-June  75s.  ex  ship. 

Shell.ac. — Dearer.  May  done  66s.  6d.,  August  67s.  6d.  to 
68s.,  October  6qs. 

Rubber. — Quiet.  Plantation  spot  crepe  value  2s.  sJd.,  and 
fine  hard  Para  as.  g^d. 

Corn. — Mark  Lane.  The  tendency  at  market  this  week-end 
was  firm  and  in  some  cases  again  stiffer.  Canadian  wheatj  No. 
I  Northern  Manitoba  now  held  for  37s.  6d.,  No.  2  ditto  37s., 
both  ex  ship.  Best  Plate  maize  27s.  landed.  Best  Plate  oats 
i6s.  3d.  landed. 
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Metals. — Tin  dearer.  Cash  closed  /156  los.  and  three 
months' at  jf  158.  English  ingots  ;,i'i 57  los.  to  ;f  158  los.  Copper 
ruled  steadier.  Cash  closed  2 63  3s.  gd.,  three  months  ^^63  15s. 
Electros  ^65  5s.  to  £6$  los.  Sheets  ;f  78.  Lead  firmer.  Eng- 
lish £ic),  foreign  £18  12s.  6d.  to  /iS  5s.  as  to  position.  Spelter 
quiet.  Ordinary  brands  ;^'2i  7s.  6d.  to  /21  12s.  6d.  according 
to  position.  Iron  firm.  Cleveland,  cash  51s.  7id.  Linseed  oil 
firmer.  Spot  pipes  (landed)  £24  12s.  6d.,  barrels  £2^  2s.  6d. 
Turpentine  on  spot  32s.  Linseed  firmer.  London  Calcutta 
spot  and  afloat  48s.  3d.,  May-June  48s.  gd.,  June-July,  49s.  3d. 


Notes  on  Books. 

Interpretations  and  Forecasts:  A  Study  of  Survivals 
and  Tendencies  in  Contemporary  Society.  By 
\'ictor  Branford,  M.A.  (London  :  Duckworth  and 
Co.  Price  7s.  6d.  nett.) 
Published  on  March  12,  this  volume  has  lain  re- 
proaching us  for  many  weeks,  and  we  despaired  of 
ever  being  able  to  read  it,  amid  so  many  calls  and  the 
distractions  of  a  financial  journalist's  life.  Then  came 
a  day  when  work  had  perforce  to  be  dropped,  and  on 
stealing  away  to  recruit,  Mr.  Branford 's  book  found  a 
corner  in  the  bag.  Is  it,  then,  a  book  to  be  read  when 
recovering  from  illness?  Yes  ;  we,  at  least,  have  found 
it  so.  A  new  world  is  opened  by  it  to  the  mind  of  the 
plodding,  matter-of-fact  business  journalist,  the  world 
of  the  science  of  Society,  a  world  of  dreams  and  aspira- 
tions, a  world  of  hope,  and  also,  to  some  extent,  of 
achievement.  Mr.  Branford  is  discursive  and  often 
takes  his  reader  into  byways,  as,  for  instance,  when 
he  discourses  pleasantly  and  long  of  the  development  of 
the  modern  theatre  of  the  old  miracle  and 
morality  plays,  but  he  has  humour,  an  aptness  of 
citation  and  allusion  also,  and  is  thus  able  to  lighten 
his  subject  ;  and  always  he  lifts  before  the  eyes  of  his 
readers  an  ideal  of  social  order  and  co-ordination,  of 
an  "  orchestration  "  of  social  forces  that  captivates  the 
mind.  His  vision  is  of  a  new  earth,  if  not  of  a  new 
heaven,  through  civic  regeneration,  the  re-birth  of  a 
public  spirit  that  shall  make  each  individual  seek  and 
find  his  place  of  utility  and  responsibility  in  the  city,  '<n 
the  State.  Much  of  his  illustrative  matter  and  state- 
ment of  work  done  is  drawn  from  the  United  States, 
where  all  experiments  are  possible  and  many  easy,  and 
he  builds  much  on  the  hope  that  Universities  here, 
as  already  some  of  them  there,  may  provide  the  leaven 
which  shall  leaven  the  whole  dead,  inchoate  mass  of 
humanity,  rotting  and  other,  in  city  slums  and  else- 
where. No  wonder  an  invalid  found  attraction — nay, 
fascination — in  much  of  the  contents  of  this  book.  It 
took  us  into  a  world  unfamiliar,  but  aglow  with  hopes 
and  aspirations  for  the  progress  of  mankind.  I-''"or  the 
rest,  the  book  is  suffused  with  the  fine  spirit  of  Pro- 
fessor Patrick  Geddes.     We  need  sav  no  more. 


£\,l(i-j  less,  brought  in  the  available  total  was  only  £\,aio2  up 
at  ;{,i36,344,  but  the  dividend  and  bonus  are  again  made  up  to 
iiy^  per  cent.,  and  although  £20,000  less  at  ^8o,ooo  is  trans- 
terred  to  the  depreciation  tund,  the  amount  deducted  is  plated 
to  general  reserve,  leaving  the  balance  carried  forward  jfy57 
larger  at  £\,iii-  After  allowing  for  the  amount  now  written 
off  the  book  value  of  the  fleet  is  ;^  14,047  higher  at  .1^265,679,'  and, 
against  this  there  is  a  reserve  of  ;^5o,ooo,  which  is  separately 
invested,  and  an  insurance  tund  ot  £i,\,iA%.  Sundry  debtors 
owe  ;f  22,246  more  at  ;f  25,885,  but  cash  and  bills  receivable  come 
to  ;^4,8s2  less  at  £b-i,%-j<),  while  sundry  ctpditors  and  bills  pay- 
able have  been  reduced  by  ;^i6,2i7  to  ;C'5'577-  Pending  voyages,, 
however,  which  last  year  were  included  among  the  assets  for 
^^4,603,  now  appear  as  a  liability  of  £ii,yT^- 

ANGLO-CHILIAN    NITRATE    AND    RAILWAY    CO.,    LTD. 

Hetter  results  were  obtained  by  the  railway  department  in 
the  year  ended  December  31,  the  traffic  carried  having  increased 
by  34,966  tons,  while  the  passengers  carried  also  showed  a  small 
advance.  The  main  standby  of  the  company,  however,  is  its 
nitrate  business,  and  last  year  the  production  was  increased 
by  no  less  than  1,130,960  quintals  to  2,625,460  quinU'.s.  Profits 
from  all  sources  rose  by  ;i  184,092  to  ;i388,3i5,  and  after  writing 
off  an  e.ttra  .^10,713  at  ;£.  15,998  for  depreciation  ia  investments 
Aud  giving  the  directors  2i'.345.  o"'  /').598  more  for  their 
percentage  on  profits,  the  available  surplus  was  /i6o,624  larger 
At  /31 1,550.  Of  this  ^20,000  is  again  transferred  to  renewals 
account,  and  the  dividend  is  then  doubled  at  30  per  cent.,  leav- 
ing jf  101,705,  or  ^21,550  more,  to  be  carried  forward.  Cost  of 
the  properties  was  reduced  by  ^130,878  to  ;f  1,087,259,  and  plant 
and  machinery  show  a  small  increase  of  /■io,584  at  /i9,439- 
Trading  stocks  are  ^21,555  lower  at  /93,ioo,  but  debtors  have 
risen  by  ^^210, 165  to  /275,282,  and  cash  and  bills  receivable 
come  to  2'27.<)59.  or  .if»2,6ii  more.  On  the  other  hand,  an 
increase  of  2'40.o')3  t"  L^^ylll  '"  sundry  creditors  is  offset  by 
a  reduction  of  /42,773  to  A7-")0  >"  '''I's  payable.  __ 

SAN   SEBASTIAN    NITRATE  CO.,    LTD. 

The  increased  cost  of  labour,  a  change  of  manager  at  the 
oficina,  and  a  reduction  of  55,550  quintals  to  288,050  quintals 
in  the  quantity  of  nitrate  on  which  profit  was  taken,  all  com- 
bined to  make  the  results  for  1913  less  favourable  than  those  of 
the  previcus  year.  Gross  profits  were  /22,oi6  lower  at  jf  10,579, 
but  nothing   is  written    off    for    depreciation    compared    with 


What  Balance   Sheets    Tell. 


BRITISH    BANK  FOR   FOREIGN   TRADE,   LTD. 

This  was  formerly  known  as  the  Anglo-Russian  Bank.  Its 
accounts  cover  the  year  ended  .\pril  30  last,  and  shew  a  de- 
crease of  /8,993  in  the  gross  profit,  which  amounted  to 
]^i  10,075.  Ofiice  charges  were  slightly  higher  at  ;£m,27i,  so 
that  the  clear  total  of  £c^,%r,^  is  £().2-j2  down.  Adding  in  the 
;f  10,671  brought  forward,  there  is  ^^107, 475.  or  2^9,425  less,  to 
divide.  The  board,  however,  is  able  to  continue  the  6  per  cent, 
dividend  and  again  to  place  ;^25,ooo  to  reseri-e,  raising  it  to 
;f50,ooo,  leaving  /^q,88i  to  carry  forward.  This  time,  however, 
there  is  nothing  required  to  write  off  preliminary  expenses. 
which  were  wiped  out  a  year  ago  by  the  assignment  of  ^^8,678 
from  profits.  In  the  balance-sheet  loans  to  customers  show 
an  increase  of  ;^io5,597  at  ^1,305,072,  and  the  entry  Russian 
Go%-ernment  guaranteed  bonds  and  other  securities  at  cost  shows 
an  increase  of  £icfi,o^()  at  ^^886, 498.  Russian  Commercial  and 
Industrial  Bank  shares  at  cost  is  an  entry  remaining  at 
j^i, 230,000,  and  cash  is  _^83,6ni  lower  at  -fido-c^o^.  Accept- 
ances have  risen  ^168,000  to  ^^360, 301  and  bills  receiv.ible  ar.-? 
entered  at  £\^6,(i8^,  which  compares  with  /352,6i6  set  down 
a  year  ago  as  the  value  of  bills  discc/jnted.  I.iiabiiities  en 
current  and  other  'accounts  have  fillsn  off  ;^i53,684  to 
^2,318,079,  but  biljr,  paj-able  are  up  ^131,830  to  £22o,()iic,. 

NITRATE  PRODUCERS*  STEAMSHIP  CO.,  LTD. 

In  view  of  the  conditions  prevailing  last  year,  it  is  not  sur- 
prising to  find  the  earnings  of  this  company  for  the  12  months 
ended  April  30  showing  a  decrease  of  ^10,468  at  £z°^^Sio-  The 
company,  however,  was  able  to  effect  substantial  reductions  in 
its  coal  bill  and  other  charges,  and  after  providing  ;f  1,590  more 
for  maintenance  and  repairs  and  £2.06^  more  for  insurance  the 
nstt   profits  were  £2,y(>()  higher   at  ;rfi35,986.     With  ^^359,  or 


/'4,coo,  and  the  nett  balance,  including  /' 1,258,  or  £ciii  more, 
brought  forward  was  ;^  17,343  down  at  £8,2tjp-  The  dividend 
is  reduced  from  10  per  cent,  to  2^,  and  instead  of  the  ;^io,ooo 
transferred  to  reserve  a  year  ago,  ,;f  3,000  is  now  set  aside  for 
redemption  of  debentures,  leaving  / 1,696  to  be  carried  for- 
ward. During  the  year  the  oficina  "  Aragon  "  was  purchased 
at  a  cost  of  ;^25,ooo,  which  has  been  added  to  property  account, 
increasing  it  to  £\s'^>7S^'  against  which  there  is  the  reserve  of 
^io,coo  set  aside  a  year  ago.  An  issue  of  ^'22,500  first  mort- 
gage debenture  stock  was  made,  and  the  current  liabilities  were 
increased  by  ;^i7,522  on  bills  payable,  while,  on  the  other  hand, 
stocks  of  nitrate  are  ^^^2,014  higher  at  ;t35,3'7.  a"d  eash  and  . 
bills  come  to  ;^4,770  more  at  ;^5,03o. 

ALIANZA   CO.,    LTD. 
In  1913  profit  was  taken  on  2,162,170  quintals  of  nitrate,  or 
30,323  quintals  more  than  in  the  previous  year,  but  prices  were 
less  favourable  and  the  gross  trading  profits  showed  a  decrease 
of  ^^42,591  at  ^^50,649.     After  providing  for  exhaustion  of  raw 
material,  depreciation  of  plant  and   London  charges,   &c.,  the 
nett  profits  were  ;,f46,745  smaller  at  ;^i68,6o8,  but  £-j^,i(^,  or 
^57,853  more  was  brought  forward,  giving  a  total  of  ;^247,8o4 
to  be  dealt  with.     Out  of  this  a  dividend  of  30  per  cent,   is 
again  paid,   but  nothing   is  written  off  compared  with  ;^7,Soo 
for  plant  extension  at  the  Alianza  maquina,   and   the  balance 
carried  forward  is  increased  by  ;^'i8,6o8  t0;i'97,8o4.    Raw  material 
and  rights  in  lands  show  a  decrease  of  £^-M^  at   ;^464,662, 
while  buildings,  &c.,  have  been  reduced  at  Alianza  by  ;^7,8o4 
to    ;(fi2o,o55,   at   Bellavista   by    £-i^fiz°   *o    ^^139, 712,    and    at 
Salvonia  by   ^^2,500  to  £.7,3i7-     In  the  case  of  the  last  three 
items,  the  necessary  amounts  have  been  taken  from  the  special 
aihortisation  reserve  which  was  created  by  taking  /'zio.ooo  from 
general   reserve,   and    leaves    these    two    funds    at     ;f240,5oo. 
Stocks   are   valued    at   ^^213,616,   or   ;f28,69i    less,   debtors   are 
/■i6,932  smaller  at  jf  234,546,  and  bills  receivable  have  been  re- 
duced by   ;f  53.790  to  2^25,657,  while  cash  has  risen  by  ^42,979 
to   £b^,ii7o.     On  the  other  hand,  a  further  ^^ 49,200  of  the  de- 
bentures  have    been    redeemed,    leaving    ,^^1)9,700   outstanding, 
while   bills   payable   and   sundry    creditors    show   decreases  of 
^33,644  and  2^19,638  at  ^217,474  and  x'43>»7o  respectively. 
JOHN  LYSAGHT,  LTD. 
The    new  money   raised   by   the    issue    of     second   preference 
shares  in   June,   1912,   would  appear  to  have  become  fully  re- 
munerative during  the  year  ended   December  31,   gross  profits 
after     providing     for     depreciation     being    ^32,422    higher    at 
^330, 576-     A  much  smaller  balance  of  ^^392, 277,   however,  was 
brought  forward,  and  as  the  preference  dividend  requires  more, 
the   nett   surplus   showed    a   decrease  of    ^11,246   at    ;^673.i43. 
Out  of  this  the  dividend  on  the  ordinary  shares  is  maintained 
at  10  per  cent.,   but  the  bonus  is  increased  from  2S.  to  3s..   and 
in  addition  to  placing  an  extra  _^io,(X)o  at   ^60,000  to   reserve, 
,.f  30,.T00  is  transferred  to  steel  works  redemption  account  against 
nothins;   last  time.     These  appropriations,  however,    go  against 
/ 134,612   written  off  goodwill  a  year  ago,  so  that  after  giving 
the    workmen's    provident    fund    another    ^^5,000,    the    balance 
carried    forward   is   increased   by    jf63,366   to   ;^478,i43.     Free- 
hold  and   leasehold   premises   are    ^^67,367   up   at    ;fi. 124,260, 
ag'jinst  which  the  reserve  now  stands  at  ^^650,000,  and  the  steel 
works   redemption   account   at    ^^30,000.        Stocks    are    £.i)i,cxn 
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smaller  at  /:8o6,688,  but  cash  has  risen  by  ;£i67,o6o  to  /239,202, 
and  investments  come  to  ;£■  50,360,  or  ^20,000  more,  while  draits 
jn  transit  and  bills  receivable  show  a  decrease  of  jC".492  at 
271,065.  On  the  other  hand,  current  liabilities  have  been  re- 
duced by  ^^'21,632  to  ^258,999. 

REUTER'S    TELEGRAM     CO.,  LTD. 

In  its  year  ended  December  31  last,  nett  profit  increased  'i;6i 
to  /37,368.  The  balance  of  /,8,678  brought  forward  was  ^8,154 
belter,  so  that  the  clear  ^£46,046  is  up  iXyiS-  'i'he  directors 
make  up  the  dividend  to  7  per  cent,  for  the  y<ar,  as  compared 
with  10  per  cent,  paid  for  1912,  but  it  takes  .£7,636  more  at 
233,833  to  pay  this  dividend.  Then  ^f 2,000,  or  £1,072  more 
than  a  year  ago,  is  assigned  to  the  rebuilding  reserve  fund,  and 
/soo  more  at  ^1,300  given  to  the  officers'  pen.sion  and  guarantee 
reserve.  The  balance  left  to  carry  forward  will  then  be  '8,913. 
A  year  ago  the  ordinary  reserve  got  £72^.  bast  year  Reuter  s 
Hank,  Ltd.,  was  formed  by  the  Telegram  Co.,  and  the  board 
says  it  has  made  satisfactory  progre.ss.  A  copy  of  its  balance- 
sheet  is  enclosed  with  that  of  the  Telegram  Co.,  and  shows 
that  it  has  a  p?id-up  capital  of  ;i'5oo,ooo  and  a  reserve  of 
^■50,000,  all  provided  by  the  parent  comoanv.  which  took  the 
/to  shares  at  £11  each,  hence  the  reserve.  Its  figures  are  not 
yet  large,  but  advances  and  loans  to  customers  amounted  at 
becemiber  31  last  to  ^527,119.  and  acceptances  are  a  cross 
entry  of  ^^122, 554.  In  the  Teleigram  Co.'s  balance-sheet  among 
liabilities  is  ;£'i9o,757,  representing  Renter's  Bank,  monies 
advanced,  and  collected  at  branches. 
BRISBANE   ELECTRIC   TRAMWAYS    INVESTMENT   CO.,    LTD. 

The  Brisbane  Tramways  Co.,  in  which  this  undertaking  holds 
practically  the  whole  of  the  capital,  made  very  good  progress 
in  1913,  and  increased  its  receipts  by  ^61,406  to  j/r3i6,244. 
Working  expenses  were  ^f  29,631  higher  at  / 191, 936,  and  the  nett 
balance,  including  jf  5,128  brought  in,  was  ^34>3o8  up  at 
^129,346.  Of  this  / 116,000,  or  ;J 36,000  more,  was  absorbed  by 
dividends,  ;£  10,000  was  again  put  to  renewals  fund,  and  jf  3,436 
carried  forward.  This  company's  revenue,  with  ;,£ 2,793  less  at 
/3,78i  brought  forward,  was  ;f  33'i53  larger  at  ^f  119,749,  while 
its  expenses  were  reduced  by  ^^689  to  ;,f3.90o.  Advantage  is 
laken  of  the  improvement  to  transfer  ^40,000  to  reserve  com- 
pared with  ^5,500  a  year  ago,  after  which  the  dividend  of  8  per 
cent,  on  the  ordinary  shares  is  repeated,  leaving  ;if3,i24  to  be 
carried  forward.  Expenditure  on  the  property  last  year 
amounted  to  £56,376,  bringing  the  total  up  to  ^f  1,433,957,  and 
as  there  is  no  word  of  any  provision  for  depreciation  the  effort 
to  build  up  a  reserve  has  not  come  any  too  soon.  Ev^p  with  the 
present  addition  that  fund  only  amounts  to  ;£50,ooo,  so  that  it 
is  still  a  long  way  from  being  an  adequate  provision  against 
contingencies.  Liabilities  on  Brisbane  Tramways  advance 
account  have  risen  by  ^f  14,008,  and  now  stand  at  .£72,319. 
CAPE  TOWN  AND  DISTRICT  CAS  LIGHT  AND  COKE  CO.,  LTD. 

.\  larger  demand  for  gas  for  manufacturing  and  industrial 
purposes  resulted  in  an  increase  of  3,288,oix>  cubic  feet  ia  the 
sales  for  1913,  but  prices  for  gas  and  residual  products  were 
all  rather  lower,  and  the  total  income  was  £^3^  down  at 
j£ 62,661.  Manufacturing  costs  were  heavier,  owing  mainly  to 
the  price  of  coal  having  risen  by  4s.  6Jd.  per  ton,  but  there  was 
a  substantial  reduction  in  the  outlay  on  repairs  and  mainten- 
ance, and  the  nett  profits,  including  /2,4i4  brought  forward, 
were  ;£2,i96  better  at  £19,415.  Of  this  £6,000  is  written  off 
the  new  retort  installation,  compared  with  2^5,ooo  put  to  reserve 
and  contingency  account  a  year  ago,  and  out  of  the  b.ilance  a 
half-year's  dividend  is  paid  on  the  preference  shares,  the  first 
since  April,  1907.  le.iving  £1.669,  or  ^£745  less,  to  be  carried 
forward.  The  directors  say  that  they  are  glad  to  report  that 
colonial  coal  suitable  for  gas-making  having  been  discovered  it 
was  found  possible  to  use  a  proportion  of  it,  and  it  is  hoped 
that  the  company  will  be  able  to  use  it  increasingly  in  the  future 
as  considerable  savings  will  be  made  thereby,  compared  with 
the  recent  high  prices  of  coal  and  freight  from  England.  While 
^6,000  has  been  written  off  the  new  retort  install.ition  works, 
the' item  of  buildings,  plant,  iS:c.,  remains  .it  the  old  figure  of 
^£395,746,  and  the  reserve  is  also  unchanged  at  £2I,55S^ 
ANGLO-RUSSIAN    COTTON    FACTORIES,    LTD. 

In  the  year  ended  December  31  this  company  received  /5,i2i 
more  at  £'54.312  from  dividends  and  interest  paid  by  the 
Kussian  companies.  After  providing  for  all  charges  and 
setting  aside  £4,orio  to  a  special  reserve,  against  nothing  a  year 
ago,  there  was  a  balance  of  £6,320,  or  ;£  1,223  more,  out  of 
which  £!3,i6o  is  to  be  applied  towards  redemption  of  the  6  per 
cent,  debentures.  During  the  year  11 1  first  charge  debentures 
were  purchased  and  cancelled,  reducing  the  amount  outstand- 
ing to  £171,100,  and  29  second  charge  debentures  were  also 
purchased  and  cancelled.  The  directors  say  that  the  opera- 
tions of  the  past  year  were  more  successful  than  those  of  several 
years  past,  but  they  consider  it  wise  to  postpone  the  question  of 
a  distribution.  They  have  also  decided  that  the  books  of  the 
mills  and  printworks  shall  be  closed  on  August  31  in  future,  so 
that  the  next  accounts  will  cover  a  period  of  eight  months  only. 
CINCINNATI     BREWERIES,    LTD. 

During  the  ye.ir  ended  I^eccmber  31  a  drastic  reconstruction 
scheme  was  carried  out,  but  it  h.id  very  little  effect  on  the  earn- 
ing power,  as  a  number  of  adverse  circumstances,  including 
floods,  strikes,  the  strict  enforcement  of  the  "dry  laws"  out- 
side the  State  of  Ohio,  and  the  coming  into  operation  of  the 
new  saloon  licence  law  in  the  city  of  Cincinnati,  all  combined 
to  prevent  the  company  doing  well.  The  directors  say  that  as 
anticipated  the  results  showed  considerable  improvement,  but 
the  profit  earned  was  not  altogether  satisfactory  having  regard 
to  the  fact  that  a  smaller  allowance  was  made  for  depreciation. 
There  was  a  considerable  decrease  in  the  cost  of  materials,  but 
the  improvement  from  that  source  was  offset  by  a  reduction  of 


4,479  barrels  to  63,136  barrels  in  the  sales,  and  the  nett  profit 
of  the  Jung  Brewery  Co.,  after  providing  ^^i^'  ^or  I'ad  debts, 
was  only  ;£2,2i3  larger  at  ;£3,59i.  After  meeting  debenture 
interest,  there  was  a  loss  by  the  American  company  of  ;£2,2i3, 
which  was  increased  by  London  office  charges  to  23'5^2-  The 
capital  account  has  been  written  down  to  £43,^g  in  non- 
cumulative  participating  income  stock  and  £(>k,6Ho  in  con- 
solidated ordinary  stock,  while  in  June  last  ;£  12,000  8  per  cent, 
non-cumulative  income  stock  was  created,  on  which  ;£7,3oo  had 
been  paid  up  at  the  end  of  the  year.  On  the  other  side,  the 
holding  in  the  Jung  Brewery  Co.  ha,s  been  written  down  by 
£107,679  to  ;£209,E38. 

CALCUTTA     ELECTRIC    SUPPLY     CORPORATION,    LTD. 

The  business  of  this  undertaking  continues  to  grow  in  a  very 
satisfactory  fashion,  and  last  year  567  new  consumers  were 
connected  with  the  system.  Sales  of  current  showed  a  further 
increase  of  2,427,529  units  at  14,070,927  units,  and  gross  re- 
ceipts rose  by  jf'4'86o  to  ;£i88,768,  of  which  ;fi27,o92,  or 
;£i6,924  more,  was  retained  as  nett  profits.  Including  ;£'2,862 
brought  forward  and  ^^67  from  interest,  the  surplus  available 
for  distribution  was  ;£i5,332  larger  at  £130,321,  out  of  which 
the  appropriation  to  depreciation  and  renewals  account  is  raised 
I'y  £7<°°o  to  ^42,000,  while  ;£5,ocx)  is  again  added  to  reserve. 
The  dividend  on  the  ordinary  shares  is  then  made  up  to  9  per 
cent,  for  the  year,  as  against  8^  per  cent.,  by  a  final  payment 
of  5i  per  cent.,  and  after  providing  ^£2,500  for  directors'  extra 
remuneration  and  /i,27i  for  a  bonus  to  the  staff  in  India, 
/4,586  more  at  ;£7,448  is  carried  forward.  With  the  present 
addition  the  depreciation  and  renewal  fund  will  stand  at 
^£154,386  and  the  reserve  at  ^£97,963,  of  which  ;£49,o6o  may  be 
said  to  be  separately  invested.  Capital  expenditure  amounted 
to  ^67,959,  making  a  total  of  /i, 229,145,  and  as  the  demand 
for  energy  is  steadily  increasing  further  funds  are  likely  to  be 
required  in  the  near  future.  The  directors,  therefore,  propose 
to  increase  the  capital  to  ^f  1,500,000  by  the  creation  of  100,000 
new  shares  of  ^^5  each,  to  be  issued  when  necessary. 
IRISH    SHIPBUILDING    CO.,    LTD. 

We  do  not  appear  to  have  ever  seen  this  company's  report 
before,  so  that  we  can  make  no  comparison  of  the  figures.  The 
directors,  however,  say  that,  although  there  has  been  a  steady 
decline  in  freight  rates  since  last  autumn,  and  working  ex- 
penses have  increased  greatly,  the  result  of  the  year's  trading 
may  be  regarded  as  satisfactory.  Profits  for  the  12  months 
ended  March  31  last  amounted  to  ;£52,9io,  and  with  £3,32^ 
brought  in  gave  a  total  of  £:;6,239,  out  of  which  ^29,500  is 
set  aside  for  depreciation  and  a  5  per  cent,  dividend  paid, 
leaving  £1,601,  or  ;£i,728  less,  to  be  carried  forward.  The 
book  value  of  the  company's  fleet  stands  at  £260,000,  or  nearly 
£3,000  more  than  the  share  capital,  while  cash  figures  for 
;£3o,442,  against  advances  by  agents  and  freights  received  for 
uncompleted  voyages  amounting  to  ;£3o,8o9. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Wafer. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  expert  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in   COAL,    IRON.    TIMBER, 

GUM.  GOLD  AND  SILVER.    Total  yield  of  Minerals. 

One  Hundred  and  Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
cot«ntr>-.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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African  City  PRoraRxiES  Trust,  Ltd. — Profits  for  1913,  in- 
cluding ^10,031,  or  £(>33  more,  brought  forward,  were  exactly 
^1,000  up  at  ;^44,548,  and  after  rejieating  the  dividend  of  5 
per  cent,  on  the  ordinary  shares,  together  with  the  appropriation 
of  ^■5,000  to  reserve,  the  balance  carried  forward  is  .^11,031. 
Investments  in  freeholds,  leaseholds,  &c.,  are  ^^20,042  higher  at 
;^64o,344,  but  loans  on  mortgage  and  other  securities  have 
been  reduced  by  .^^4,319  to  ^^1,225,  and  cash  is  down  ^^4,328  at 
jCS'^3^'  while,  on  the  other  hand,  the  company  has  had  to 
borrow  ;^5,ooo  from  its  bankers. 

Barsi  Light  Railway  Co.,  Ltd. — Conditions  during  the  year 
ended  March  31  having  proved  exceptionally  satisfactory,  both 
as  regards  goods  trattic  and  passenger  and  pilgrim  traffic, 
nett  revenue  amounted  to  approximately  ;f54,2oo  as  against 
^^26,100  for  the  preceding  nine  months.  After  paying  interest 
on  the  debenture  stock,  and  the  "  Latur  "Extension  "  debentures, 
the  available  balance,  including  the  amount  brought  in,  was 
about  jf  50,016.  An  interim  dividend  of  3  per  cent,  plus  a  bonus 
of  3  per  cent,  has  been  declared  on  the  fully-paid  shares 
1-20,000.  Six  of  the  4  per  cent.  "  Latur  Extension"  deben- 
tures have  been  drawn  for  redemption  on  June  i  at  103  per  cent. 
The  directors  have  decided  to  make  the  first  call  of  £2  los.  per 
share  in  respect  of  the  new  shares,  payable  on  October  31  next, 
leaving  ;^5  per  share  to  be  called  up  later.  Satisfactory  pro- 
gress is  being  made  with  the  large  bridge  over  the  Bhima  River, 
contracts  for  the  steel  work  and  for  permanent  way  materials 
having  been  placed  with  delivery  fixed  in  ample  time  to  permit 
of  the  opening  of  the  line  before  July,  1915. 

Carthagena  and  Herrerias  Steam  Tr.amways  Co.,  Ltd. — In 
the  year  1913  gross  receipts  improved  by  ^^5,353  to  ;f32,286, 
and  working  expenses  rose  by  £1,3$^  to  jfi9,679,  leaving  the 
nett  profit  ;^4,oo2  up  at  ^^12,607.  After  providing  for  the  de- 
bebenture  service  and  adding  ;^2,492,  or  ;f  1,393  less,  brought 
forward,  there  was  a  nett  balance  of  £c),ioo,  or  an  increase  of 
;f2,6o9.  Out  of  this  ;f  1,000  is  again  put  to  improvement  and 
renewal  account,  and  ^^2,609  more  at  ^'9,100  is  carried  forward. 
No  important  changes  have  taken  place  in  the  balance-sheet. 
On  account  of  the  shortage  of  good  water  and  the  bad  effects  on 
the  locomotives  of  the  use  of  unsuitable  water,  an  order  was 
placed  for  a  distilling  plant,  which  is  due  for  delivery  in  July. 

D.  Watney  and  Son,  Ltd. — Nett  profits  of  this  small  brewery 
for  the  year  ended  March  31  rose  by  ^^2,476  to  .^^6,965,  and 
with  ;^i,64o  brought  forward  the  balance  available  was  ^2,365 
up  at  ^^8,605.  Out  of  this  the  dividend  on  the  ordinary  shares 
is  increased  from  2  per  cent,  to  5,  and  ;,i' 1,000,  or  ;C25o  more,  is 
added  to  reserve,  leaving  ^^2,105  to  be  carried  forward.  The 
directors  say  that,  having  a  large  amount  of  cash  at  their  dis- 
posal which  they  saw  no  prospect  of  being  able  to  invest  in 
licensed  properties,  they  have  paid  off  all  the  outstanding  mort- 
gages, which  a  year  ago  stood  in  the  balance-sheet  at  ^^5,490, 
and  in  this  way  they  expect  to  save  a  considerable  amount  in 
interest.  Except  for  a  drop  of  ;£'2,093  to  .^7,123  in  cash,  the 
other  changes  in  the  balance-sheet  are  of  small  importance. 

Electric  Construction  Co.,  Ltd.— Although  the  report  just 
issued  covers  a  period  of  only  10  months  to  March  31,  the  results 
were  almost  equal  to  those  of  the  previous  year.  After  providing 
;£5,667,  or  ;f  1,237  less,  for  debenture  interest  and  writing  off 
another  ;^5,ooo  for  depreciation,  the  nett  profit  was  £374  down 
at  £2y,ii6,  and  with  ;f6,899  brought  in,  gave  an  available  total 
of  ;£34>o25,  or  ;^93i  more.  Preference  dividend  for  the  10 
months  having  been  met,  the  ordinary  shares  get  a  distribution 
at  the  rate  of  6  per  cent,  for  the  same  period,  compared  with  5 
per  cent,  for  the  preceding  year,  and  ;f  1,309  more  at  ;^i2,ooo 
is  transferred  to  reserve,  leaving  ;^7,i58  to  be  carried  forward. 
Additions  to  plant,  &c.,  exceeded  the  depreciation  allowance  by 
.i£4.537)  raising  the  total  to  ;f 329, 763,  against  which  the  reserve 
will  now  stand  at  ^^58,000,  and  is  partly  represented  by  invest- 
ments valued  at  ;f29,887. 

Fine  Cotton  Spinners'  and  Doublers'  Association,  Ltd. — 
The  preliminary  statement  shows  a  profit,  including  the  balance 
brought  forward,  of  ;f  1,008, 892  for  the  year  ended  March  31 
last.  This  enables  the  board  to  continue  the  dividend  at  8  per 
cent,  on  the  ordinary  shares,  and  to  place  ^50,000  more  at 
;£i5o,ooo  to  the  reserve,  raising  the  total  accumulations  to 
;^i,i75,495.  A  balance  of  ;^256,3ii  will  then  remain  to  be  car- 
ried forward. 

Gordon  and  Blair,  Ltd.— A  slight  improvement  of  ;f37o  is 
shown  in  profits  for  the  year  ended  March  31  at  ;£7,209,  and  -as 
the  balance  brought  in  was  £i,y-(>  higher  at  .^3,445,  the  avail- 
able total  of  ^10,654  was  up  ;^2,i46.  This  enables  the 
directors  to  pay  a  dividend  of  2\  per  cent,  on  the  ordinary 
shares,  against  nothing  a  year  ago,  and  to  apply  ;f  750,  as  before, 
to  depreciation  of  buildings  aild  plant,  leaving  ;^3i2  more  at 
£'i-l%l  to  ^6  carried  forward.  Sundry  c. editors  are  up  £i>.()3^ 
at  £i,i,%itj,  while,  on  the  otlier  hand,  debtors  and  debit  ibalances 
have  risen  by  ;^3,&73  to  £^i.-}2T,  cash  has  increased  by  £\,-](>2 
♦o  ;f3-47i.  and  investments  are  ;£2,840  larger  at  ;£'3,96o.  Against 
a  property  and  goodwill  account  of  jf  52,348  the  reserve  amounts 
to  ;^7,5oo. 

Scottish  Mortgage  and  Trust  Co.,  Ltd. — Nett  revenue  for 
the  year  ended  March  31  amounted  to  £Z,']^3,  and  with  ^1,195 
brought  in  gave  an  available  total  of  ^,^9,978,  out  of  which  the 
dividend  is  made  up  to  5^  per  cent,  for  the  year  and  ^4,596  is 
carried    forward.      In    the    balance-sheet     other      investments, 


totalling  ;f  196,102,  have  been  taken  at  or  under  cost,  and  a 
valuation  made  on  March  31  showed  a  depreciation  of  less  than 
^^4,500,  against  which  the  reserve  stands  at  /25,ooo.  During 
the  year  37,609  new  shares  were  issued  at  21s.  per  share,  but 
with  this  addition  the  paid-up  capital  is  only  ^139,462,  and 
the  company  has  therefore  had  to  borow  ^^21,650  from  its 
bankers.  The  premium  received  on  the  new  shares,  less  issue 
expenses,  together  with  the  profits  on  realisation,  which  are  not 
stated,  were  applied  towards  writing  down  the  cost  of  certain 
of  the  investments. 

Sir  Elkanah  -\RiiiTAGE  AND  Sons,  Ltd. — The  report  of  this 
company  contains  no  full  profit  and  loss  account,  but  simply 
states  that  nett  profits  for  the  year  ended  March  28,  including 
interest  on  investments  and  after  providing  for  depreciation, 
amounted  to  ;^33,9o6.  This  was  a  decrease  of  ^^4,195,  but,  as 
the  balance  brought  in  was  ;;?2,6o2  up  at  ;^9,ooo,  the  sum  avail- 
able for  distribution  is  only  /,'i,5g4  smaller  at  ^^42,906.  The 
dividend  is  made  up  to  the  usual  10  per  cent.,  but  reserve  gets 
only  £\o,ooo,  as  against  ;^i5,ooo  while  ;^3,4o6  more  at  ;^i2,9o6 
is  carried  forward.  Sundry  liabilities,  including  ^20,582 
more  at  ;f32,470  in  respect  of  advances  upon  shipments, 
have  been  increased  by  ;£i4,S33  to  ^^51,443,  while,  on  the  other 
hand,  stock  has  risen  by  .1^14,791  to  ;f  102,332  and  debtors  owe 
;f  13,491  more  at  ^^83,728.  Investments,  however,  have  been  re- 
duced by  ;t7,538  to  ;^'3o,i25,  and  cash  is  £ifi-;a  lower  at  £\,^A. 
Land,  buildings,  &c.,  after  deducting  ^^6,854  for  depreciation, 
show  an  increase  of  £()S>34  at  ;^i34,i24,  against  which  the  re- 
serve will  now  stand  at  ;f  75,000. 

St.  Ermin's  Hotel,  LTD.^Gross  profits  for  1913  showed  an 
increase  of  ;^2,483  at  ;f47,909,  but  the  large  sums  spent  on  up- 
keep and  improvements  cut  down  the  nett  to  ^£12,606,  or  ;^i,846 
more.  Some  years  ago  an  agreement  was  made  with  the  first 
mortgage  debenture  stock  holders  for  the  appointment  of  a 
committee  to  examine  from  time  to  time  the  affairs  of  the 
company,  and  to  decide  what  interest,  if  any,  should  be  paid 
to  the  stockholders.  Under  the  terms  of  the  above  agreement 
4i  per  cent  was  again  paid  on  the  debenture  stock,  and  after 
meeting  the  usual  charges  and  setting  aside  ;£^3,356,  against 
;^i,472,  for  depreciation,  there  remains  a  balance  of  £3,  which 
reduces  the  debit  of  the  profit  and  loss  account  to  ^^27,2 12. 
This  agreement  terminated  on  June  30  last,  but  has  been  re- 
newed with  the  consent  of  the  stockholders,  and  is  to  continue 
until  the  end  of  191 7.  The  only  change  of  any  importance  in 
the  balance-sheet  is  a  decrease  of  £i,2\c^  to  ;^22g,i7o  in  pro- 
perty acquired. 

STEEL,  Coi'LSON  AND  Co.,  LTD. — A  larger  volume  of  trade  was- 
done  by  this  Glasgow  brewery  in  the  year  ended  February  28, 
and  its  nett  profits,  including  £(^$  brought  forward,  were 
.^2,609  up  at  2^11,390.  The  directors,  therefore,  are  abje  to  re- 
store the  ordinary  shares  to  the  dividend-paying  list  with  a 
distribution  of  2%  per  cent.,  after  which  they  put  ;^i,500  to 
reserve,  making  that  fund  £2i„ooo,  and'carry  forward  £']0f),  or 
;^i86  less.  The  remaining  mortgages  on  the  properties,  amount- 
ing to  ;^5,90o,  were  paid  off  during  the  year,  and  the  property 
account  shows  a  reduction  of  ^^8,051  at  ;^i  12,138.  Stocks  are 
^^4.550  smaller  at  ;f25,268,  and  debtors  for  trade  loans  are 
;,^i  1,345  down  at  ;f 6,500,  but  other  debtors  show  an  increase  of 
^■4,719  at  .1^30,834.  Cash  and  bills  have  risen  by  £1,^1^  to 
^^21,380,  while  current  liabilities  are  £(>-23-  up  at  ;^3i,59o. 

Submarine  Cables'  Trvst. — Little  change  of  any  kind  appears 
in  the  report  for  the  12  months  ended  April  15.  Gross  profits 
amounted  to  ^25,526,  against  ;f25.4g6  a  year  ago,  and  as  ex- 
penses took  £\i^-;  less,  the  available  balance,  including  £^(> 
brought  in,  was  ;^2o8  higher  at  ^24,065.  The  sum  required  to 
meet  payment  of  coupons  was  ;^49S  smaller  at  ;f  16,470,  and 
£T32  more  at  ^^7,565  is  transferred  to  the  redemption  fund, 
leaving  ;£3o  to  be  carried  forward.  During  the  year  65  certifi- 
cates were  purchased  at  a  cost  of  ;f  7,565,  leaving  ;f  270,600  out- 
standing, and,  on  the  other  side,  cash  shows  a  decrease  of 
£2,Q&3  at  .,£5,565,  while  the  premium  on  redemption  of  certifi- 
cates is  ;f2,o25  higher  at  /i8,9i5.  The  trustees  sold  .,£'9,700 
Anglo-American  Telegraph  Co.'s  preferred  stock,  and  part  of 
the  proceeds  has  already  been  invested  in  the  Great  Northern 
Telegraph  Co.  and  the  Mackay  Companies. 

Thomas  Brown  and  Sons. — Profits  for  the  year  ended 
January  19  rose  by  .,£6,449  to  .,£39,322,  and  after  meeting  sundry 
charges  and  setting  aside  .^294  more  at  ;i£2,25i  for  depreciation 
the  surplus  of  ^£28,249  was  ^£6,055  up.  The  balance  brought  in, 
however,  was  ;£i,98i  smaller  at  ^8,035,  so  that  the  sum  remain- 
ing for  distribution  was  only  £i,-,o-i,  better  at  ^36,284.  The 
dividend  is  again  made  up  to  5  per  cent,  and  ;£5,ooo  more  at 
;£i 5,000  is  transferred  to  special  reserve,  making  it  ;£45,ooo, 
while  the  amount  carried  forward  is  reduced  by  .;£926  to  £-],\o(). 
Besides  the  special  reserve  there  are  reserve  funds  totalling 
^15,123,  and  making  with  the  former  ;£6o,i23,  against  freehold 
properties  valued  at  ;£'i83,968,  or  .,£10,397  more,  and  goodwill 
standing  at  ^£64,894.  Sundry  creditors  are  up  £9,232  at 
;£i5i,68q,  while  among  the  assets  book  debts,  bills  receivable 
and  securities  held  (the  last-named  being  a  new  addition)  have 
increased  by  ,£25,092  to  ;£i24,8o9,  but  stock  is  down  ;£6,o8i  at 

;£222,340. 


The  National  Bank  of  South  Africa,  Ltd. — A  branch  has 
been  opened  at  Breyten,  Transvaal  Province: 

His  Majesty  the  King  of  Denmark  today  bestowed  on  Mr. 
A.  D.  Rutherford,  the  general  manager  of  the  British  Bank 
of  Northern  Commerce,  Limited,  the  decoration  of  the  Order 
of  the  Dannebrog,  and  further  presented  to  the  board  of 
directors  a  signed  copy  of  his  photograph. 


May  i6,  1914. 
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MEETINGS. 


THE  CENTRAL  MINING  AND   INVESTMENT 
CORPORATION,    LTD. 

MR.    KCKSTKIN    OX    THK    SOUTH    AFRICAN    MINING 

INDUSTRV. 

HEAVY.  DKPKECIATIOM   WKITTBN   OFf. 

The  ninth  ordinary  general  meeting  of  the  Central  Mining 
.and  Investment  Corporation,  Limited,  was  held  in  the  board 
room  at  No.  i,  Lx>ndon  Wall  buildings,  E.C.,  on  Thursday, 
May  14,   1914.     Mr.   F.  Eckstein  presided. 

The  Secretary,  Mr.  L.  Bluen,  having  read  the  notice  convening 
the  meeting  and  also  the  auditors'  report,  the  Chairman 
^iddressed  the  meeting  as  follows  : — 

Gentlemen, — The  report  and  accounts  hav2  been  in  your  hands 
for  some  days,  and  1  presume  it  is  your  wish  that  we  take 
Ihem  as  read. 

The  year  under  review  has  been  one  of  unparalleled  difficul- 
ties for  our  corporation,  as  for  mo.st  of  the  companies  carrying 
on  business  similar  to  ours.  Notwithstanding  the  trying  period 
through  which  we  have  passed,  our  gross  profits  have  been 
.s.Uisfactory,  but,  unfortunately,  owing  to  the  continued,  and  I 
may  say  to  a  large-extent  unwarranted,  depreciation  which  has 
taken  place  these  profits,  as  well  as  our  reserve  fund,  have  been 
absorbed,  as  I  shall  explain  to  you  presently. 

In  going  through  Ihe  baVance-sheet,  you  find  our  capital  ac- 
count unchanged,  whilst  we  have  increased  the  depreiation  re- 
serve account  by  ^^50,000,  viz.,  from  ;^450,ooo  to  ^^500, 000. 

Our  creditors  are  ^^2, 987,000.  As  explained  to  you  last  year, 
this  figure  is  likely  always  xo  be  high  at  the  time  we  close 
our  books.  The  carry  forward  is  ^24,000,  which  is  ;{,"48,ooo  less 
than  last  year. 

Under  the  heading  of  liabilities  for  amounts  uncalled  on 
shares  and  interest  vou  will  find  printed  in  the  margin  a  sura 
of  ;^576,ooo.  This  looks  a  formidable  amount ;  in  reality,  it  is 
to  a  great  extent  a  book  entry  arising  from  the  fact  that  it 
includes  the  nominal  value  of  192,000  shares  in  the  Trinidad 
Leaseholds,  Limited,  which  had  not  been  delivered  to  third 
parties  on  December  31,  and  which  passed  through  our  books. 

On  the  credit  side,  you  have  first  ^^4, 655,000,  representing 
■our  holding  in  shares,  &c.,  which,  in  consequence  of  our  large 
writing  off,  to  which  I  will  refer  later  on,  is  about  ^^430, 000 
less  than  last  year,  and  ;if  1,533,000  in  investments,  or  just  about 
;^2oo,ooo  more  than  last  year. 

Debtors  are  ^f  103,000,  against  ^^168, 000  in  the  previous  j'ear. 
Loans  amount  to  ^^558,000,  as  compared  with  ;^86o,ooo  the  year 
before.  Hills  receivable  are  ^588,000,  almost  the  same  figure  as 
last  year. 

("ash   and   fixed   deposits  total   ^^i, 166,000,  or   ^^563,000   more 
than   last   year.      In  other   words,  our   liquid   assets   amount   to 
about    ^^3,850, 000,    against    which    we    owe    someth-.ng    under 
/'3,ooo,ooo,  thus  showing  a  strong  financial  position. 
GROSS   PROFITS   AND    DEPRECIATION. 

If  you  will  now  kxjk  at  the  profit  and  loss  account  you  will 
see  on  the  credit  side  that  we  made  a  gross  profit  of  ;f473,ooo, 
against  ^381,000  in  the  previous  year.  Our  expenses,  being 
much  the  same  as  before,  we  had  to  deal  with  a  balance  of 
;^4i7,ooo,  nearly  ;^ioo,ooo  more  than  last  year. 

This  would  have  been  an  eminently  satisfactory  result  had 
I  not  to  deal  with  the  other  side  of  the  picture  in  the  shape  of 
depreciation,  which  has  been  feit  all  along  the  line,  not  only 
in  South  African  .shares,  but  also  in  nearly  all  investments 
throughout  the  world,  and  which  is  entirely  beyond  our  control. 
The  total  depreciation,  owing  to  the  great  fall  in  prices  during 
the  pa.st  year,  amounted  to  just  over  ;^i, 000,000,  of  whicff 
approximately  ^^600,000  is  due  to  shrinkage  of  values  during 
1913,  and  we  had  to  consider  how  to  deal  with  this  huge  amount. 
One  way  would  have  been  to  put  the  entire  sum  to  the  depre- 
ciation re.serve  account.  This,  however,  did  not  appeal  to  your 
board,  as  we  felt  that  the  balance-sheet  would  not  then  give  the 
true  position  of  the  corporation's  affairs. 

We,  therefore,  decided  to  utilise  the  profits  we  made  during 
the  year,  as  well  as  our  reserve  fund,  to  write  down  permanently 
some  of  our  investments.  The  depreciation  then  remaining  and 
to  be  dealt  with  is  more  than  covered  by  our  depreciation  reserve 
account. 

This  procedure,  disagreeable  as  it  must  be  to  you,  as  it  is  to 
us,  has,  I  hooe,  under  the  circumstances,  vour  approval.  We 
did  not,  I  can  assure  you,  adopt  this  policy  without  anxious 
thought  and  consideration,  but  we  felt  that  it  was  the  only  right 
attitude,  although  it  involves  our  asking  you  to  forgo  all 
divdends  for  the  past  vear. 

Now,  you  may  naturally  like  to  know  wh.at  the  prospects  are 
for  dividends  for  the  current  year.  I^  can  state  th.at  we  have 
fully  earned  the  usual  dividend  for  the  present  half-year,  that 
-our  holdings  have  not  suffered  any  further  depreci.ation  so  far, 
on  the  contrary,  show  some  appreciation  compared  with  values 
at  the  end  of  last  vear,  and  we  are  in  a  position  to  declare  and 
p.av  you  a  dividend  after  the  close  of  the  current  half-year,  pro- 
vided no  further  surprises  by  wav  of  industrial  or  political  dis- 
turbances take  place  between  now  and  then. 

THE  RAND  INDUSTRY  IN  1918. 
As  la,st  year,  our  main  assets  are  in  South  Africa,  and  we 
have  added  to  our  directors'  report  and  balance-sheet  a  very 
comprehensive  statement  of  Mr  Marriott,  our  consulting  en- 
gineer, dealing  with  the  most  important  of  our  interests,  which 
T   recommend  to  your  careful   perusal. 

Supplementing  same,  I  must  tell  you  that  the  history  of  the 
Witwatersrand  gold  mining  industry  for  the  year  1913  has  to 


be  divided  into  two  periods.  In  the  first  half,  the  mines  were 
well  supplied  with  native  labour,  and  were  making  steady  pro- 
gress; in  the  second  half,  following  the  indu.strial  disturbances 
in  July,  which  practically  amounted  to  anarchy  let  loose,  laboar 
fell  away  rapidly,  and  it  became  an  absolute  impossibility  to 
recover  the  lost  ground  and  to  maintain  the  position  of  the 
first  half-year. 

Although  it  does  not  fall  within  the  scope  of  the  period  I 
am  trying  to  review,  I  cannot  refrain  from  touching  en  the 
further  industrial  upheaval  we  were  threatened  with  at  the 
beginning  of  this  year,  and  which  was  so  promptly  and  so 
admirably  dealt  with  by  General  Botha  and  the  Union  Govern- 
ment. To  show  you  the  far-reaching  consequences  of  the  July 
revolution,  I  wish  to  bring  to  your  notice  some  figures  relating 
to  our  group  of  mines,  and  hope  they  will  not  weary  you,  but 
they  are  instructive  : — 

From  January  to  July  to 

June.  De  ember. 

Tons.  Tons. 

Ore  mined 5,432,000     ....     4,609,000 

Ore  milled  4,720,000     ....     4,164,000 

£  £ 

Declared  yield    7,744,000     ....     6,742.000 

Working  profit   3.203,000     ....     2,767,000 

From  these  comparisons  you  will  see  that,  had  it  been  possible 
to  obtain  results  similar  to'the  first  halFof  the  year,  1913  would 
have  shown  a  fair  advance  as  regards  profits ;  thus  probably 
depreciation  through  market  fluctuations  would  have  been  less 
severe,  and  we  would  not  have  been  obliged  to  pass  the  payment 
of  a  dividend. 

If,  however,  you  take  all  the  adverse  circumstances  into  con- 
sideration, the  final  outcome  of  the  year's  operations  from  the 
industrial   point  of   view  cannot    be  called  unsatisfactory. 

The  result  has  been  that  the  majority  of  the  mines  under  the 
control  of  your  corporation  have  shown  decreased  profits  in 
various  degrees,  and  the  sum  total  would  have  been  worse  but 
for  substantial   improvements  in  one  or   two   mines. 

In  1912  these  mines  declared  a  profit  of  ;f5,8oo,ooo,  whilst 
in  the  past  year  we  declared  profits  amounting  to  nearly 
;f6,ooo,ooo. 

PROSPECTS  FOR  19U. 
For  1914  the  prospects  look  fair,  as  the  industry  is  steadily 
recovering  from  the  effects  of  the  late  strikes,  but  venr  much 
depends  on  the  supply  of  native  labour.  Notwithstancfing  the 
extended  use  of  small  machines  and  other  mechanical  appliances, 
many  of  the  mines  are  still  dependent  on  an  ample  supply  of 
native  labour  in  order  to  obtain  the  best  possible  results. 

Nearly  all  our  mines  are  now  in  a  position  to  benefit  from 
the  considerable  expenditure  that  has  been  incurred  during  the 
last  few  years  on  general  underground  improvements,  and 
which  has  resulted  at  the  same  time  in  the  creation  of  large 
ore  reserves. 

Reverting  for  a  moment  to  the  upheaval  of  the  mining  in- 
dustry in  July  of  last  year,  it  is  only  right  to  mention  that 
the  majority  of  the  white  employees  at  our  mines  had  no  wish 
to  strike,  but  were  forced  to  do  so,  either  as  a  protection  to  the 
mines  they  were  working  at,  or  through  actual  force  applied 
by  some  of  the  evil-disposed  elements  of  the  district,  against 
which  there  was  no  adequate  protection  at  the  moment. 

One  outcome  of  this  deplorable  position  at  that  time  was  the 
appointment  on  the  part  of  the  Union  Government  of  an  Econo- 
mic Commission,  who  set  to  work  at  once,  and  whose  unanimous 
report  has  been  published  lately. 

The  chief  conclusions  and  recommendations  arrived  at  deal 
with  the  elimination  of  the  colour  bar,  which  we  hope  will  be 
achieved  in  time,  as  I  feel  sure  great  benefits  would  result. 
There  can  be  no  doubt  that  if  the  native  labourer  can  be 
induced  to  put  forward  his  best  effort.5  bv  the  incentive  of  being 
abl-!  to  earn  increased  wages  a  greatly  improved  efficiency 
should  be  obtained.  Already  the  restriction  of  the  maximum 
average  earnings  for  natives  has  been  removed,  and  it  will 
not  take  long  before  we  should  be  able  to  form  a  judgment 
of  the  value  of  this  measure. 

It  is  also  clear  that  the  Union  Government  is  quite  alive  to 
the  fact  that  prosperity  of  the  raining  industry  means  prosperity 
to  the  State.  This  can  only  be  achieved  by  obtaining  greater 
profits  from  the  ore  mined,  not  through  lower  wages,  but 
through  improved   efficiency. 

There  are  hundreds  of  millions  of  tons  of  ore  on  the  Wit- 
watersrand ready  for  crushing,  but  they  require  an  ample 
supply  of  native  labour  and  more  efficient  methods  of  working 
to  ensure  profit  on  treatment. 

GOLD  HANDLED  BT  THE  CORPORATION- 
It  may  again  interest  you  to  learn  that  your  corporation 
handled  during  the  past  vear  3,5^7,900  ozs.  of  standard  geld, 
which  realised  a  sum  of  '/i3,833,684.  This  is  equal  to  about 
37  per  cent,  of  the  ent-re  gold  production  of  the  Transvaal 
and  approximately  14.7  per  cent,  of  the  entire  production  of  the 
world,  whilst  the  dividends  declared  by  the  mines  under  the 
control  of  the  Johannesburg  office  amounted  to  53.2  per  cent, 
of  the  total  declarations  made  by  the  Witwatersrand  gold 
mines. 

The  total  Transvaal  gold  production  in  1013  amounted  to 
;f37, 358,000,  and  the  world's  production  to  jfQ4,ooo.ooo. 

The  metallurgical  work  during  the  year  has  again  shewn 
considerable  advance.  The  average  reduction  cost  per  ton  ha.s 
been  3s.  8d.,  against  4s.  i.Sd.  the  year  before,  thus  showing  a 
saving  of  5.8d.  a  ton. 

The  extraction  has  also  slightly  improved,  but  in  this  respect 
we  appear  to  be  near  high-water  mark. 
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As  regards  power,  our  mines  have  taken  their  air  supply  from 
the  Power  Company,  with  the  exception  of  three  mines  which 
still  operate  seven  steam  compressors  and  355  drills.  It  will 
take  some  months  yet  before  the  Power  Company  can  supply 
these  three  mining  companies  with  the  necessary  air,  and  so 
enable  them  to  shut  down  their  steam  compressors. 

The  Bewaarplaatsen  question  is  still  unsettled.  The  Govern- 
ment brought  in  a  Bill  towards  the  end  of  the  last  Session 
defining  the  various  interests,  but  had  to  drop  same  again 
through  want  of  time  for  ^iscussion. 

It  is  to  be  hoped  that  the  present  Session  of  the  Union  of 
South  African  Parliament  will  finally  deal  with  the  matter  in 
the  way  it  was  proposed  last  year. 

A  point  I  would  like  bri»3y  to  mention  is  the  question  of 
a  general  amalgamation,  recently  mentioned  in  evidence  given 
before  the  Dominions'  Commissions  Inquiry.  It  was  raised 
through  questions  ^put  to  the  Transvaal  State  Mining  Engineer, 
who  stated  that  he  considered  an  amalgamation  of  all  the  mines 
on  the  Rand  feasible  from  a  technical  and  expedient  from  an 
economic  point  of  view,  but  doubtful  on  political  grounds. 

The  question  has  been  occupying  the  thoughts  of  many  of  us 
for  quite  a  number  of  years,  and,  although  unanswerably 
correct  from  logical  and  theoreticaf  reasons,  we  see  so  many 
difficulties  looming  ahead  of  us  from  the  practical  side  that,  in 
the  best  interests  of  our  shareholders,  we  do  not  care  at  this 
juncture  to  recommend  such  a  far-reaching  scheme  to  them. 
It  may  well  be  feasible  in  years  to  come,  but,  considering  the 
unrest  we  have  gone  through  on  the  Rand  within  recent  times, 
it  would,  in  our  opinion,  not  be  right  to  court  further  local 
upheavals  which  would  surely  follow  such  a  step. 

Another  point  of  importance  which  was  dealt  with  by  the 
Kconomic  Commission  is  the  life  of  the  gold  industry  of  the 
Rand.  The  State  Mining  Engineer  calculates  that  the  mines 
at  present  producing  still  contain  something  like  580,000,000 
tons  of  ore  payable  under  present  working  conditions,  and  he 
estimates  a  similar  tonnage  from  areas  so  far  unexploited. 
making  in  all  a  total  of  approximately  1,160,000,000  tons  of 
payable  ore  still  to  be  treated  on  the  Rand.  An  interesting 
fact  is  that  during  the  27  years'  existence  of  these  goldfields 
about  280,000,000  tons  have  been  minedj  thus  leaving  about  80 
per  cent,  of  the  estimated  tonnage  untouched. 
THE    CORFORATIOK'B   HOLDINGS. 

Passing  now  to  some  of  our  other  interests,  I  am  happy  to 
say  that  our  share  in  the  diamond  syndicate  has  again  given 
us  a  good  return  for  last  year.  The  diamond  trade  has  been 
rather  quieter  since  the  beginning  of  this  year,  but  sales  con- 
tinue to  be  satisfactory,  and  the  outlook  points  to  a  large 
demand  in  the  near  future. 

In  West  Africa  we  are  still  largely  interested  in  the  Prestea 
Block  A  mine,  and,  while  the  results  at  this  mine  have  not  yet 
come  up  to  expectations,  steady  progress  can  be  recorded  for 
the  past  year,  the  tonnage  milled  having  increased  from 
172,300  in  1912  to  22f),()oo  in  1913,  and  the  gold  realised  from 
;f2Q6,382  in  1912  to  ;f386,ooo.  There  are  still,  however,  certain 
difficulties  in  connection  with  the  extraction  of  the  gold,  which, 
of  course,  form  the  subject  of  continual  investigations  by  all 
concerned.  Our  corporation's  consulting  engineer,  who  acts  at 
the  same  time  as  consulting  engineer  for  Prestea  Block  A,  paid 
a  visit  to  this  mine,  and  I  am  glad  to  say  that  he  was  not  only 
well  impressed  by  the  work  done,  but  foresees  increased  profits 
for  the  current  year,  and  thinks  well  of  the  future  of  the  mine 
generally. 

KAOADI    SODA    COMPANY'S   FEOaRESS. 

The  development  of  the  Magadi  Soda  Co.,  Ltd.,  has  made 
steady  progress  during  the  year  under  review. 

The  branch  railway  of  about  92  miles  in  length,  which  con- 
nects the  soda  deposit  with  the  main  line  of  the  Uganda  Rail- 
way, although  not  finally  completed,  has,  since  last  summer, 
been  transporting  to  Magadi  the  material  which  is  necessary 
for  the  erection  of  the  company's  works. 

In  view  of  the  fears  that  have  been  repeatedly  expressed  by 
various  outside  parties  with  regard  to  the  impossibilitV  of  white 
men  living  at  Magadi,  it  has  been  esoeciallv  gratifying  for 
the  company  to  find  that  all  their  white  staff  out  there  have 
enjoyed  most  excellent  health  throughout. 

The  reports  of  the  company's  general  manager  in  the  British 
East  Africa  Protectorate  show  that  so  far  the  erection  of  the 
works  of  the  company  at  Magadi  has  progressed  satisfactorily 
and  up  to  expectations.  As  the  construction  of  the  port  and 
pier  works,  which  vvere  simultaneously  taken  in  hand,  is  also 
well  advanced,  it  is  fully  expected  that  the  first  shipments  of 
the  company's  products  will  be  made  before  the  end  of  the 
current  year. 

The  company,  with  the  view  of  extending  the  scope  of  its 
operations,  is  erecting  works  in  various  parts  of  the  world  at 
which  soda  compounds  other  than  soda  ash  will  be  manu- 
factured. 

AN  OIL  INTEEEST. 
Regarding  Trinidad  Leaseholds,  the  shareholders  will  have 
observed  from  the  report  of  the  directors  that  the  negotiations 
carried  on  by  your  corporation  with  his  Majesty's  Government 
during  the  year  under  review  were  brought  to  a  successful  issue, 
and  that  the  corporation,  together,  with  the  Consolidated  Gold 
Fields  of  South  Africa,  formed  and  registered  a  company  under 
the  style  of  Trinidad  Leaseholds,  Ltd.,  with  a  Capital  of 
jf!;5o,ooo  in  shares  of  £t  each  (of  which  417,500  have  been 
issued)  to  acquire  from  the  Government  an  oil  mining  lease 
over  some  71,000  acres  of  Crown  lands  situated  in  the  island  of 
Trinidad. 

The  fii;st  steps  taken  to  establish  this  undertaking  on  a  sound 
footing  were  to  send  out  a  staff  of  competent  geologists  to  make 


a  careful  examination  of  the  lands  already  referred  to.  The- 
nature  of  the  country,  which  to  a  great  extent  is  covered  by 
forests,  does  not  favour  the  rapid  ^)rogress  of  such  work,  but 
it  was  thought  more  in  the  interests  of  the  company  to  delay  the- 
commencement  of  drilling  than  to  start  same  without  first  haying 
a  thorough  geological  knowledge  of  portions  of  the  concessions, 
in  so  far  as  the  same  can  be  obtained  apart  from  actual  drilling 
operations. 

It  was  decided  to  sink  the  first  wells  on  what  is  known  a- 
the  Forest  Reserve  in  localities  recommended  by  the  geologist.-,. 
Roads  had  first  to  be  constructed  to  obtain  the  necessary  access 
to  the  land,  and,  after  all  preparations  had  been  completed  and 
derricks  erected,  actual  drilling  started  on  April  8.  As  you 
will  have  seen  from  the  published  cable,  the  first  well  struck 
oil  sand  at  a  depth  of  100  ft.  I  can  state  that  this  was  quite 
in  accordance  with  the  anticipations  of  the  geologists,  but  may 
say  that  they  did  not  expect  this  sand  would  vield  oil  in  com- 
mercial quantities;  the  field  manager,  nevertheless^  reported 
that  he  estimated  the  yield  at  approximately  20  barrels  per  day 
by  baling.  The  sinking  of  this  well  has  been  proceeded  with, 
and  the  company  received  on  Tuesday  morning  cable  informa- 
tion to  the  effect  that  at  a  depth  of  158  ft.  the  well  was  still  in 
the  same  oil  sand  and  flowing  at  a  rate  of  about  75  barrels  per 
day.  This  result  may  be  looked  upon  as  being  very  satis- 
factory, the  more  so  as  the  oil  sands  to  which  our  geologists  look 
for  the  chief  production  are  only  expected  at  a  depth  of  approxi- 
mately 300  ft. 

Meanwhile,  the  geological  exploration  of  other  parts  of  the 
land  comprised  in  our  concessions  is  being  continued,  but  up 
to  the  present  this  work  is  not  sufficiently  advanced  to  allow 
our  geologists  to  give  us  a  very  definite  opinion  on  the  value  of 
such  land  as  oil-bearing  proporties. 

Before  concluding  I  desire  to  express  my  heartfelt  sympathy 
with  our  colleague,  Sir  Lionel  Phillips,  on  whose  life  such  a 
dastardly  attempt  was  made  in  December  last.  After  a  long 
and  painful  illness,  during  which  Sir  Lionel  had  to  undergo  a 
most  severe  operation,  he  is  now,  I  am  glad  to  say,  on  the  high 
road  to  recovery,  and  I  am  sure  vou  will  all  join  me  in  wishing 
him  long  life  and  a  long  spell  of  usefulness  to  our  corporation. 
(Hear,  hear.) 

I  also  beg  to  express,  on  behalf  of  the  board,  our  best  thanks 
to  all  officials  of  our  corporation,  both  here  and  in  South  Africa, 
for  their  loyal  and  efficient  services. 

I  now  formally  move,  "  That  the  report  of  the  directors  and 
the  statement  of  accounts  per  December  31,  1913.  as  laid  before 
the  meeting,  be  and  thev  are   hereby   received  and   adopted, 
and  I  call  upon  my  colleague,  Mr.  Reyersbach,  to  second  that. 
BH.    PEYERSBACH'S   SPEECH. 

Mr.  L.  Reyersbach  :  Gentlemen,— If,  with  your  permission.  I 
deviate  to-day  from  the  usual  practice  of  only  formally  seconding 
the  adoption  of  the  accounts  and  the  report  of  the  directors,  it  is 
with  the  intention  in  the  first  instance  of  associating  myself 
with  the  regret  expressed  by  the  chairman  that,  notwithstand- 
ing the  very  satisfactory  profit  earned  for  the  past  financial 
year,  we  are  unable  to  recommend  the  distribution  of  a  divi- 
dend, owing   to  the  unfortunate  depreciation   of   some    of  our 

The  oassing  of  the  dividend  obviously  is  as  serious  a  matter, 
more  especially  to  the  participating  directors  of  the  corporation, 
as  it  is  to  the  general  body  of  shareholders.  Not  only  are 
wf  large  shareholders  ourselves,  but  the  remuneration  for  our 
work  under  our  articles  consists  solely  in  an  interest  in  the 
profits,  as  even  the  fees  earned  by  us  from  other  companies  are 
accounted  for  to  the  corporation. 

It  is  almost  a  commonplace  to-day  to  say  that  South  African 
mining  shares  have  become  unfashionable  with  investors.  I  am 
the  last  to  deny  that  alongside  a  large  number  of  exceptionally 
sound  mining  propositions  there  have,  unfortunately,  been  a 
number  of  serious  disappointments ;  but  the  world  generally 
should  realise  that  without  the  gold  production  of  the  Trans- 
vaal the  enormous  developments  of  the  last  20  years  in  trade 
and  industries  would  have  been  impossible. 
DEVELOPJIENr   OF   TRADE. 

The  mines  of  the  Transvaal  have  furnished  the  specie  basis 
on  which  the  building  up  of  the  general  credit  of  the  world 
alone  has  been  feasible.  A  complete  analysis  of  the  problem 
goes  far  beyond  either  the  time  at  our  disposal  to-day  or  my 
personal  knowledge  of  the  intricacies  of  political  economy,  but 
I  make  bold  to  say  that,  without  the  specie  basis  produced  by 
the  Witwatersrand,  the  development  of  Canada,  the  extension 
of  railways  on  the  whole  of  the  American  continent,  in  Asia, 
and  in  other  parts  of  the  world,  the  development  of  the  elec- 
trical industry,  and  the  expansion  of  the  coal,  iron,  steel, 
copper,  shipbuilding,  and  oil  industries  at  home  and  abroad 
would  have  had  to  Ibe  spread  over  a  considerably  longer  period 
than  it  has  actuallv  taken  to  accomplish  what  has  so  far  been 
done,  as  the  world's  means  would  not  have  sufficed.  Even 
if  some  sections  of  the  community  have  been  faced  with  indi- 
vidual direct  losses,  such  losses  have  been  more  than  com- 
pensated through  the  benefit  which  the  exploitation  of  the  Rand 
has  brought  to  the  world,  and  the  consequent  development  of 
the  financial  machineries  of  States.  I  believe  if  this  side  of 
the  question  comes  to  be  even  partially  realised,  important 
sections  of  the  community  who  at  times  were  only  too  ready  to 
invest  in  the  securities  will  begin  at  least  to  waver,  and  will,  I 
trust,  allow  that  their  spasms  of  pessimism  have  been  over- 
done. 

THE    aUESTION    OF    A    GENERAL   AKALOAHATION. 
Another  point,  Mr.  Chairman,  which  I  think   it   advisable  to 
touch   upon    is   the    question  of  a   general    amalgafnation  of   all 
the    mining   companies   of   the    Witwatersrand    into   one    unit. 
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Having   boon   largely   responsible    for    a   number    of   important 
am-^lgamations  between  individual   companies   on   the   Rand,   it 
is  only   natural    that  the   idea  in    itself  should    appeal  to   me, 
and  I  am  not  to-day  betraying  any  confidence  if  I  state  that  it 
has  occupied  a  good  deal  of  attention  already   for  several  years 
past.     Generally  speaking,  I  am  inclined  to  agree  with  the  par- 
lies   advocating    it   at   the   present   moment,   that,    in    the    long 
run,    considerable    savings   could   be   made,    though    the    figures 
often  quoted  appear  to  me  to  be  very  much  exaggerated.    Thus, 
for   instance,  it  has  been  stated   that  the  saving  in  head  office 
chirges   and  directors'  fees  alone  would   amount  to  very  large 
figures,   and   it   will   probably   come  as   a    surprise    to  a   great 
number  of  people  if   I  state   definitely  that  the  whole   of   such 
charges,     including   engineering    supervision    from     the    hiead 
office   in  Johannesburg,   of   the  important   group   of  mines  asso- 
ciated with  us  comes  to  only  about  6d.  per  ton.     It  is  claimed 
that  a  considerable  portion  of  the  expenditure  incurred  on  the 
recruitment  of  natives  would  be  saved.     The  item  is  certainly 
comparatively  heavy.     We   were  told,  however,   not   very  long 
ago   that   the  agreement  arrived  at  in   1912  for  co-operative  re- 
cruitment in  British  South  Africa  would  have  the  same  result. 
So    far    this    prediction    has   not   been    verified,    and    recruiting 
charges   have    not    been    reduced    to    anything    like    the    extent 
expected  from  the  agreement,  and    as    in   any    case    recruiting 
will    remain    necessary   even    under   the    most   favourable   con- 
ditions, a  considerable  expenditure  under  this  head  will  always 
have  to  be   faced.     We  would,  of  course,  be   able,  if   the  whole 
of  the  Witwatersrand  .belonged  to  one  set  of  shareholders  only, 
to  make  use   of  the   unskilled  labour  available  to  considerably 
better   advantage   than   is  now    possible    by  concentrating  work 
at  certain  given   points,   and  leaving  other  points,  the  riches  of 
which  are  to-day  being  exhausted  without  'profit  to  shareholders, 
until  such  time  when  the  organisation  was  perfected  to  such  a 
degree  that  the  ore  available  could  be  handled  to  better  advan- 
tage. 

CAPITAL  OUTIAY  AND  DIVITENES 
We  must  not  lose  sight  of  the  fact,  however,   that  the  Rand 
was  financed  on  the  basis  of  a  number  of  individual  units,  and 
that  concentration  of  work  would,  in  the  first  instance,  involve 
a  considerable   cutlay  on  capital   account.     We   ourselves    have 
h^d  the  experience  on  a   large  scale  in  the  case  of  the  Crown 
Mines.     At   the   time   the    fusion    was  taken    in   hand    it   was 
thought  that  the  money  available,  after  payment  of   amalgama- 
tion  e.iipenses,  especially  transfer   dues,    would    suffice  to   com- 
plete the   reorganisation.     We   now  know  that  the   amount  was 
wholly    insufficient,    and    that    considerable    sums    had    to    be 
financed.     We   realise,  of  course,  that  the  money  has   been  well 
spent,  and  that  the  section  of  the  Rand  which  to-day  forms  the 
Crown   Mines  will  continue   for  a  long  spell  of  years  to   reap 
the  benefit ;  but  if  a  large  amount  of  money  has  had  to  be  in- 
vested  in  a  unit  which,  compared   with  the  whole  o£  the   Wit- 
witersrand,   is   not    small,    we  cannot   but   pause  when   contem- 
[jlatin^'  for  a   moment  the  amount  of  money   which  would  un- 
questionably  be   required   to  work   into  one   harmonious   whole 
the   enormous    installations  existing   for  the  operation   of   those 
parts  of  the  Rand  on  which  work  would  be  concentrated.     In 
th»  long  run  the  decision  lies  solely   with  two  parties;  on  the 
one  hand,   the  enormous  body  of  shareholders  owning   the  pro- 
perties of  the  Rand,  and,  on  the  other  hand,  the  Government  of 
the  Union  of  South  Africa.     It  is  not  a  question  which  can  be 
decided     by     what     are     generally     termed     "the     controlling 
rouses."     It    is   possible   that   .shareholders    as    a    whole   might 
v;.kc   i  broad-minded  view  of  the  question,  and  those  who  would 
temporarily   suffer  for  the  benefit  of  others    might    be   satisfied 
with  the   knowledge  that,    in  the  lon^   run,  any  shrinkages   of 
dividends  would  be  more  than  made  up  to  them.     In  this  con- 
iiO!tion  some  of  the  figures  given  in  Mr.  Marriott's  report  are 
paiticularly  interesting.     Of  the  total  quantity  milled  on   the 
Witwatersrand,   the   companies   more  specifically  dealt  with   by 
him  handled  33.8  per  cent,  in  iqii,  34.2  per  cent,  in  1912,  and 
34.7  per  cent,  in  1913,  whereas  the  respective  percentages  of  the 
total   dividends   paid   were    52   per   cent.,    53.1    per  cent.,   and 
53.2  per  cent.     Now,   even  the  most  ardent  advocate  of   amal- 
gamation  would   not.,    I    believe,   claim   that    the   results   fore- 
shadowed  would  be  immediately  achieved.     A  portion  of  these 
dividends   would    therefore   either    be  used   to   pay   interest    on 
capital  that  today  is  unreproductive.  or  to  somewhat  increase 
the  return  on  capital  at  present  yielding  less  than  the  15  com- 
panies  dealt   with,   and   shareholders,   more  especially  on   the 
Continent,  do  not  appear  to  me  at  present  to  cherish  the  idea 
of  exchanging  short-lived    securities^  the   results  of  which  can 
be  more  or  less  accurately  gauged,  for  long-lived  and  naturally 
mtire  speculative  investments. 

THE  OOVEBNMENT'S  POINT  OF  VIEW. 
The  Government  has  to  look  at  the  question  from  the  poli- 
ti  al  and  economic  aspect ;  the  interference  with  vested  in- 
terests which  have  sprung  up  during  a  period  of  well-nigh  30 
yeirs,  and  the  upheaval  which  will  ensue  not  only  in  Johan- 
nesburg itself,  but  in  the  smaller  communities  which  have 
grown  along  the  Rand  in  the  wake  of  the  mining  industry. 
They  would  have  to  carefullv  calculate  whether  the  possible 
direct  benefit  to  the  Treasury  of  the  Union  would  compensate 
the  indirect  losses  which  would  most  certainly  ensue  through 
the  decrease  of  the   spending  capacity  of  the  white  population 
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populati.  __ 
I    can    quite    understand    that   every 


engineer   would    welcome   the    idea.        Those    employed    would 
have  wider  scope  in  every  direction,  they  would  be  called  upon 


pon 


to  work  out  the  reorganisation  in  all  its  details,  and  probably 
they  would  be  able  to  achieve  better  results.  But  the  financier, 
on  whose  advice  the  investor  must  to  a  great  extent  rely,  has 
to  take  a   broader  view,  and  has  to  carefully   weigh  the  pros 


f.nd  cons. 


I  have  already  stated  that  it  appeals  to  me,  and  probably  it 
would  be  one  of  the  most  interesting  problems  ever  tackled  from 
a  financial  point  of  view,  but,  on  the  whole,  as  matters  stand 
to-day,  though  I  do  not  say  by  any  means  that  the  question  has 
been  finally  shelved,  I  am  inclined  to  agree  with  4lr.  Malan, 
the  Minister  of  Mines  for  the  Union  of  South  Africa,  who  gives 
it  as  his  opinion  that  it  is  still  entirely  academic. 
THE  FAK  EASTERN  itAND. 
Considerable  attention  has  been  given  to  the  evidence  placed  by- 
Mr.  Kotze,  the  Government  mining  engineer,  before  the 
Dominions  Royal  Commission,  and  also  to  the  statements  pre- 
pared by  a  committee  of  consulting  engineers  in  Johannesburg 
for  the  Economic  Commission  which  recently  completed  its 
labours  under  the  able  chairmanship  o£  Professor  Chapman,  of 
Manchester  University. 

Although  only  a  layman,  I  should  like  to  point  out  that  it  is 
impossible  to  lay  down  to  what  depth  mining  on  the  Wit- 
watersrand will  be  possible;  in  fact,  to-day  large  areas  situate 
below  the  7,500  ft.  contour  are  held  by  companies  and  private 
individuals,  and  licences  are  being  paid  thereon. 

It  is  generally  agreed  that  the  expansion  of  the  industry 
must  rely  to  a  very  great  extent  on  what  is  known  as  the  Far- 
Eastern  Kand.  The  Government  is  by  far  the  most  important 
owner  of  undeveloped  probable  mining  ground  in  this  locality, 
and  will  no  doubt  do  all  in  its  power  to  attract  the  necessary 
capital  for  the  exploitation  of  the  latent  wealth  of  the  country. 
If  I  may  venture  an  opinion,  I  would  suggest  that  the  Union 
Parliament  will  have  tO'  seriously  consider  whether  under  exist- 
ing legislation  the  desired  object  is  attainable.  Speaking  for 
ourselves,  I  am  afraid  the  terms  so  far  offered  for  leasing  por- 
tions of  the  ground  are  not  sufliciently  attractive  for  speculative 
undertakings  such  as  mining  propositions  in  the  initial  stages 
of  shaft  sinking,  development  and  equipment  must  be  even 
under  the  most  favourable  conditions. 

SHABEHOLSERS'  REMARKS. 
Mr.  Aubrey  Hyman,  referring  to  Mr.  Reyersbach's  remark 
that  Rand  shares  were  unfashionable,  stated  that  this  was  due 
to  the  loss  of  confidence  in  those  who  controlled  the  mining 
industry.  That  want  of  confidence  was  due  to  various  reasons, 
amongst  which  he  would  mention  the  interlocking  of  direc- 
torates, which  he  considered  injurious  to  the  interests  of  share- 
holders ;  the  habit  of  holding  shareholders'  meetings  in 
Johannesburg,  instead  of  in  London,  'where  the  majority  of 
the  shareholQers  resided ;  and  also  the  lack  of  independence  on 
the  part  of  the  directors,  who,  with  a  few  exceptions,  were 
the  nominees  of  the  controlling  houses,  who  in  most  instances 
received  the  directors'  fees  payable  to  their  nominees.  The 
same  thing  applied  to  the  consulting  engineers.  Although  if 
each  company  employed  their  independent  engineer  the  cost 
might  be  double  or  more,  he  thought  the  increased  expenditure 
would  pay  the  company  better  in  the  end.  The  speaker  then 
referred  at  length  to  the  proposals  which  had  been  made  for 
the  amalgamation  of  the  Robinson  and  Crown  Mines,  and  con- 
demned the  scheme,  which,  he  said,  would  never  have  been 
formulated  but  for  the  interlocking  of  directorates  referred  to. 
Captain  W.  A.  Evans  asked  what  troubles  the  chairman  had 
in  his  mind  when  he  stated  that  the  declaration  of  an  interim 
dividend  would  depend  upon  the  absence  of  any  further 
troubles.  He  could  not  see  how  matters  outside  South  Africi 
could  affect  the  profits  to  be  obtained  from  the  mines  and  the 
dividends  fo  shareholders. 

The  Chairman,  in  reply,  said  :  I  have  listened  very  carefully 
to  the  speech  of  Mr.  Hyman.  In  most  of  his  remarks  he  has 
dealt  with  matters  which  in  no  way  concern  this  meeting.  The 
greater  part  of  his  remarks  referred  to  the  recently  proposed 
amalgamation  between  the  Crown  Mines  and  Robinson  Com- 
pany. This  matter  is  not  before  us,  and  I  decline  to  go  into- 
it.  With  regard  to  Captain  Evans'  remarks,  X  can  only  rep)eat 
what  I  said  in  my  speech.  We  have  earned  a  dividend  in  this 
half-year,  and  if  nothing  unforeseen  occurs  we  shall  pay  it, 
but  if  war  should  break  out  and  depreciation  take  plape  we 
shall  certainly  not  be  able  to  do  so. 

Mr.  Hyniari  asked  if  Mr.  Reyersbach  refused  to  say  anything 
about  the  Crown  Mines  and  Robinson  amalgamation. 

The  Chairman  :  I  will  not  allow  the  matter  to  be  dealt  with 
here. 
The  motion   was  then   put,   and   carried  unanimously. 
The  Chairman  :    I  now    beg    to    move  :— "  That  Mr.  Octave 
Homberg  (who  retires   by  rotation)  be    and    he  is  hereby   re- 
elected a  non-participating  director  of  the  company." 

Captain  Pollen  seconded  the  resolution,  which  was  unani- 
mously adopted. 

On  the  motion  of  Mr.    Charles   Pakeman,  seconded    by  Mr. 
Forbes,    Messrs.   Cooper   Brothers  and    Co.    were  reappointed" 
auditors  of  the  comoan}'. 
The  Chairman  :  That  concludes  the  business  of  the  meeting. 

VOTE  OF  THA  KS  AND  CONFIDENC'. 
Captain  Pollen  :  Before  we  break  up  I  should  like  to  pro- 
pose, on  behalf  of  the  shareholders  sitting  on  this  side  of  the 
table,  a  vote  of  thanks  to  the  chairman  for  his  able  conduct 
of  the  business  in  the  chair  to-day,  and  I  should  like  to  add 
an  exoression  of  our  unab.ated  confidence  in  the  ability  of  the 
dire'-tors  of  the  Central  Mining  and  Investment  Corporation  to 
conduct  the  business  in  the  best  interests  of  the  shareholders. 
(Applau.se.) 

Mr.  Ehrlich  seconded  the  vote,  which  was  unanimously 
accorded. 

The  Chairman  :  It  is  very  gratifying  to  us  to  have  this  vote 
of  thanks  passed  to  us,  and  I  can  only  hope  that  we  shall 
merit  the  same  confidence  next  year  when  we  meet.  We  shall 
certainly  do  our  best  in  the  interests  of  the  company,  and  I 
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hope  times  will  be  better,   so  that  we  may  be  able  to  issne  a 
better  statement  than  has  been  possible  this  year. 
The  proceedings  then  terminated. 


ROYAL  k':ail  steam  packet  CO- 

The  annual  general  meeting  of  the  proprietors  of  the  Royal 
Mail  Steam  Packet  Co.  was  held  on  Wednesday  at  the  Cannon 
Street  Hotel,  under  the  presidency  of  Sir  Owen  Philipps, 
K.C.M.G.,  the  chairman  of  the  company. 

The  Secretary  (Mr.  A.  H.  Bennett)  having  read  the  notice  con- 
vening  the   meeting  and  the  auditors'   report, 

The  Chairman  said  :   We  are  able  to  recommend  the  payment 
•of  6  per  cent,  dividend  for  191 3,  being  at  the  same  rate  as  for 
1912,  compared  with  5  per  cent,  for   191 1   and   4  per  cent,   lor 
1910.     After  payment   of   the    dividend  on   the    preference    and 
ordinary  stock,  the  balance  carried  forward  will  be  increased  by 
over  ;^i6,ooo — namely,  from  £t,S'o  to  ^^23,899.      I   am  pleased 
to  ibe  able  to  tell  you  that  the  business  of  the  company  ha-s  been 
more  than  maintained.     There  was  a  substantial  increase  in  the 
revenue  in   1913,   both   from  passengers  and  cargo.     Wages  and 
nearly  all   working   expenses    have   again   risen,   and   are    record 
figures,    with  the  exception   of  coal,   which  cost   us  4d.   per   ton 
less  than  in  the  previous  year,  when,  as  you  may  remember,  we 
had  to  purchase  a  lot  of  emergency  coal  during  the  1912  coal  strike. 
Although  we  were  able  to  save  a  trifle  in  the  cost  of  coal,  still, 
■our  coal  supplies  in  1913  cost,  on  the  average,  over  2s.  per  ton 
more  than   in   191 1.     Notwithstanding  the  increase   in   working 
expenses,  the  actual  profits  on  voyages  were  slightly  larger  than 
in  the    previous  year,   but  sundry    receipts    from  other  sources 
were  less,  and  the  net  profit,  after  allowing  for  depreciation,  is 
less  than  m  the  previous  year.     We  have  written  off  slightly  over 
5  per   cent,   depreciation   on   the  first  cost   of   the  steamers,  and 
whilst  I  should  like  to  see  the  steamers  standing  in  the  books 
at  a  somewhat   lower  figure,   I   am   satisfied   that  they   are  now 
standing  at  a  fair  price — neither   much   too  high  nor  too  low — 
and   that,   I   conclude,   is    what  every  reasonable   proprietor  de- 
sires.     The   reserve   fund   and    insurance    fund     now     together 
.''mount  to  ^£700, 000,   and  as  we  onlj'  take  a  limited   amount  of 
risk  on  each  steamer  and  cover  the  remainder  of  the  risk   with 
underwriters,   nearly   the   whole  amount   may  be  locJced  on  as  a 
reserve  fund.     This  company,  as  you  know,  owns  all  the  shares 
in  the  Pacific  Steam  Navigation  Co.,  which  company  has  now 
pf 460, 000  insurance   fund  and  /■!  50,000  reserve   fund  (together, 
;^6!o,ooo),  and  as  their  steamers  stand  in  their  books  at  a  very 
moderate  tigurc,  these  two  funds  are  really  part  of  the  reserve 
of  our  proprietors,   and,  combined  with  our  reserve  fund,  make 
a  total  of  ^1,310,000  reserves,  which  is,  I  think  you  will  agree, 
quite  a  substantial  figure  even  for  a  company  like  this,  with  a 
capital  of  ^4, 200, 000 — ^being    over    31  per  cent,  of  the  capital. 
In  addition  to  the  reserves  of  the  Pacific  Steam  Navigation  Co. 
.already  referred   to,   many   of   the   other    associated   companies 
have   substantial  reserves,  in   which   this  company  is  naturally 
interested,  as  they  not  only  greatly  strengthen   the  position  of 
the  associated  companies,  and  tend  to  discourage  undue  inter- 
ference with  their  business  by  outsiders,  but  they  also  considcr- 
.ably  add   to  the  value  of   the  interest  we  hold  in  the.<e   com- 
panies.   I  told  you  last  year  that  I  would  give  you  some  further 
figures  as  to  the  holdings  in  associated  shipping  companies.    At 
the   present   time   we  own   ^1,500,000  of  shares   in   the  Pacific 
Steam    Navigation   Co.,   ^Tggo.ooo  shares   in   the    Nelson   Lines, 
/8So,ooo   stock   in   the    Union-Castle    Line,  ;f6o3,ooo    shares    in 
Klder,    Dempster   and    Co.,    Limited,    and    ;fioo,ooo   shares    in 
Lamport   and    Holt,    Limited,    the   total    nominal   value    of     the 
shares  being  ^4,073,000   (all  fully  paid  up),   and  they   stand   in 
the  books  at  ;^4,543,ooo,   or,   say,  ;f470,ooo  over  their  par  value, 
and,  in  my  opinion,  they  are  worth  very  considerably  more  than 
the  figure  at  which  they  stand   in  our  books,  as  all  the   fleets 
of   the  various   companies  are  properly   written    down.      Of  the 
total  figure,   the  shares  in   the  companies  I  have  mentioned  to 
you  represent  /'4,543,i26.     The  balance   is   the  present  written- 
down  value  of  the  R.M.S.P.  fleet,  including  payments  on  account 
of  Eteamers  building.     The  present  book  value  of  our  fleet,   ex- 
clusive of  steamers  building,  is  ^14  3s.  8d.  per  ton  register,  and 
whilst  the   average  age  of   the  R.M.S.P.    fleet  is   iij   years,    the 
average  age  of  the  tonnage  owned  is  8J  years.     I  have  just  re- 
turned  from  a   visit   to  South    America,    where   I    inspected   the 
■various  port  improvements  and  developments  which  have  taken 
place  since  my  last   visit   some  six  or  seven  years   ago.     Both 
nrazil    and   the  Argentine  have   'been   passing  through  times   of 
financial  crisis.      As  far   as  Argentina  is   concerned,   I   am   con- 
vinced that  the  natural   wealth  of  the  country   is  such  that  the 
ipresent  depression  will  merely  prove  to  be  of  quite  a  temporary 
nature.     The  fKJsition  of  Brazjl   is   rather  more  difficult,    as  the 
country  has  naturally  been  hit  by  the  heavy  fall  in  the  price  of 
rubber,    and    also  the  comparatively   low   price  of  coffee,    these 
bein?  two  st.aple  products  of  Brazil  :  but  as  soon  as  the  Govern- 
ment have  put  their  finances  in   order,   I  believe  that   the  trade 
of  Brazil  will  quickly  re,sDond.  as  it  is  a  vast  country  with  great 
natural    resources    awaiting    further    development.       As    all    old 
proprietors  are  aware,  we  have  carried  on  the  Brazil  and  River 
Plate  mail  service   for  over   63  years,  and   for  the  last  40  years 
without  any  subsidy.     W'e  only  receive  a  small  payment  per  lb. 
for  the  actual  mails  carried  outwards,  the  present  payment  being 
3s.    per  lb.  for  letters  and  postcards,   and  a  very  much   smaller 
rate,  which  varies  according  to  the  weight  of  each  package,  but 
averages  about  2d.  per  lb.,  for  parcels  and  other  articles.    Argen- 
tiira.  however,  has  not  paid  us  anything  for  tile  carriage  of  their 
mails  homewards   since    the    Baring    crisis,    26   years    ago,    and 
"Brazil  has  not  paid  us  anything  for  14  years.    We  still  hope  that 


when  the  present  financial  difficulties  in  South  America  have 
passed,  this  matter  will  rec<-ive  the  attention  of  the  Governments 
of  both  Brazil  and  Argentina,  and  that  they  will  fall  into  line 
with  other  great  countries  in  paying  fairly  for  work  performed. 
At  present  both  these  countries  are  receiving  large  sums  from 
the  sale  of  postage  stamps  for  sending  letters  to  Europe,  while 
they  do  not  hand  over  one  penny  of  the  money  received  from 
the  public  to  the  shipping  companies,  who  do  the  work  and  incur 
the  expense  of  conveying  the  mails  to  Kurope.  The  only  form 
of  so-called  payment  which  we  have  received  is  the  granting  of 
what  are  described  as  "  packet  privileges,"  which  privileges  are 
granted  free  to  passenger  steamers  in  practically  every  other 
great  port  in  the  world,  and  arc,  in  fact,  the  ordinary  facilities 
granted  by  other  nations.  Our  position  has  been  made  more 
than  usually  difficult  by  the  fact  that  the  French  Government 
have  granted  to  a  French  company  a  subsidy  of  no  less  than 
^240,000  per  annum  for  carrying  on  a  mail  service  to  South 
America,  so  that,  while  we  get  a  beggarly  payment  from  the 
British  Government  outwards  and  absolutely  nothing  home- 
wards, we  now  have  to  mec>t  «he  competition  of  a  foreign  line 
receiving  nearly  a  quarter  of  a  million  sterling  subsidy.  As  you 
are  aware,  our  steamers  have  been  running  to  Colon,  on  the 
Atlantic  side  of  the  Isthmus  of  Panama,  for  nearly  three-quar- 
ters of  a  century,  while  the  vessels  of  the  Pacific  Steam  Naviga- 
tion Co.  have  kept  up  a  service  with  Panama,  on  the  Pacific  side 
of  the  Isthmus,  for  almost  equally  as  long,  although  their  mail 
steamers  do  not  go  farther  north  than  Callao,  where  they  con- 
nect with  a  branch  steamer.  When  the  Canal  is  opened,  we  will 
rearrange  our  joint  services  to  meet  the  altered  conditions,  and 
you  may  be  interested  to  hear  that  the  first  actual  step  in  this 
direction  has  recently  been  taken  by  continuing  the  Pacific  Steam 
Navigation  mail  steamer  through  to  Panama.  The  s.s. 
"  Orcoraa,"  which  sails  from  Liverpool  on  ilay  14  (to-morrow), 
will  be  the  first  mail  steamer  to  go  direct  from  England  to 
Panama,  on  the  Pacific  side.  I  believe  the  Panama  Canal  will 
probably  be  ready  for  commercial  shipping  about  August  i  next, 
but  there  are  one  or  two  big  slides  in  the  Culebra  Cut.  which 
will  probably  cause  the  engineers  in  charge  trouble  for  some 
time  to  come.  But  although  this  may  delay  the  final  completion 
of  the  Canal,  there  is  nothing,  I  understand,  to  prevent  the 
satisfactory  culmination  of  this  great  international  work,  of 
which  both  the  French  and  American  nations  may  well  be  proud. 
^  have  followed  with  interest  the  controversy  in  America  as  to 
whether  American  coasting  steamers  should  or  should  not  pay 
dues,  but  as  far  as  this  company  and  its  associated  companies 
'are  concerned,  it  is  really  a  mattej  which  hardlv  concerns  them. 
But  I  still  hope  that  all  the  discussion  on  this  subject  may 
draw  the  attention  of  the  America.n  people  to  the  great  advantage, 
not  only  to  the  residents  on  the  West  Coast  of  America,  but  to 
American  trade  as  a  whole,  of  making  the  Panama  Canal  a  free 
waterway  for  the  benefit  of  all  nations.  The  sacrifice  of  dues 
would  be  a  comparatively  small  matter  to  a  rich  nation,  while 
the  benefit  it  would  be  to  the  Western  States  of  America  is 
incalculable.  What  effect  the  opening  of  the  Panama  Canal  will 
have  on  the  Britisih  West  Indies  is  yet  to  be  seen,  but  it  is 
almost  certain  to  draw  more  public  attention  to  these  old  and 
interesting  colonies,  with  which  the  R.M.S.P.  Co.  has  such  a 
long  and  close  historic  connection.  I  am  plea.sed  to  say  that  our 
two  new  West  Indian  mail  steamers,  which  will  be  called  the 
Essequibo  and  Ebro,  are  ncaring  completion,  and  will  be 
ready  for  next  winter's  tourist  season.  We  have  just  recently 
despatched  the  Barima,  the  first  of  the  two  new  boats  'build- 
ing for  the  Trinidad  and  Tobago  local  mail  service — the  second 
will  follow  immediately — and  three  small  new  steamers  will 
very  shortly  replace  the  Taw,  Tees,  and  Wear  in  the  St.  Lucia 
and  Grenada  coasting  services.  Since  I  last  addressed  you  we 
completed  a  contract  with  the  Government  of  Canada  for  a  mail 
service  between  Canada  and  the  West  Indies,  in  which  we  have 
now  four  steamers  employed,  and  I  am  pleased  to  say  that  the 
first  six  months  of  this  service  show  signs  of  a  gradual  expan- 
sion in  the  trade  between  Canada  and  the  West  IndieF.  which 
the  object  of  this  subsidy  is,  of  course,  to  promote.  The  years 
1912  and  1913  witnessed  what  is  commonly  called  a  "  shipping 
boom,"  during  which  time  most  tramp  steamers  earned  very 
large  profits,  as  well  as  those  regular  lines  which  carry  large 
quantities  of  rough  cargo  and  load  their  boats  homewards  with 
general  cargoes  at  open  market  rates.  Some  of  the  associated 
companies  in  which  we  are  interested  made  large  profits  during 
the  late  boom,  and  were  able  to  set  aside  large  sums  to  reserves, 
&c.,  with  the  result  that  they  are  all  to-day  in  a  very  strong 
position,  and  are  quite  capable  of  meeting  times  of  depression 
without  financial  anxiety.  The  large  passenger  lines  in  most 
cases  did  not  receive  a  corresponding  benefit,  while  they  had 
to  face  the  enormous  growth  of  expenditure  brought  about  by 
the  general  activity  of  trade,  and  experience  shows  that  while 
expenditure  increases  during  .a  period  of  trade  activity,  it  takes 
a  considerable  time  to  get  back  to  the  old  level.  This  company, 
from  the  nature  of  its  business,  did  not  receive  much  direct 
benefit  from  the  boom,  but,  as  I  have  .already  stated,  we  suffered 
from  the  great  increase,  for  the  last  two  years,  in  the  rorice  of 
coal.  .\nd,  strange  to  say,  that  is  the  one  article  which  so  far 
has  not  materially  gone  down  in  price.  Steel  plates,  which 
were  ;^8  per  ton,  have  fallen  to  £<  los. ,  but  Welsh  coal  continues 
at  an  abnormallv  high  price.  However,  the  slackness  in  the 
iron  trade,  which  is  a  very  laTge  consumer  of  coal,  must,  in  the 
natural  course  of  events,  be  followed  before  long  by  a  fall  in 
the  price  of  coal.  Now  as  to  the  future.  As  you  know,  I  never 
attempt  to  prophesy,  and  the  position  this  vear  is  rather  more 
difficult  to  forecast  than  usual,  because  while  the  company  and 
its  associated  companies  were  never  in  a  better  financial  position 
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than  they  are  at  the  present  time, -the  financial  crisis  in  South 
America  is  at  the  moment  causing  a  considerable  diminution  in 
the  total  number  of  passengers  travelling,  both  cabin  passengers 
and  steerage.  While  I  believe  this  to  be  only  temporary,  it 
makes  it  difficult  to  make  any  forecast  of  the  pro.spects  in  the 
near  future,  and  you  may  be  interested  to  hear  that  the  steerage 
traffic  homewards  from  South  America  has  recently  been  very 
brisk,  and,  to  some  extent,  makes  up  for  the  slackness  outwards. 
And  if  hi.story  should  repeat  itself,  we  may  find'  that  those 
emigrants  who  are  now  coming  home  with  money  in  their  pockets 
because  things  are  depressed  at  the  moment  may  .be  all  returning 
before  many  months  are  past,  and  be  taking  many  friends  with 
them.  I,  ior  one,  am  convinced  that  there  is  great  scope  for 
further  agricultural  development  in  South  America.  Whatever 
may  be  the  result  of  the  present  shipping  depression,  I  and  my 
colleagues  are  convinced  that  this  company's  business  has  .been 
built  up  on  a  sound  and  solid  foundation,  and  even  if  we  have 
temporary  times  of  depression  to  pass  through,  this  great  coni- 
pany  is  in  a  strong  position  to  meet  whatever  the  future  has  in 
store. 

The  Deputy-Chairman  (Mr.  Alfred  S.  Williams)  seconded  the 
motion,  which  was  carried  unanimously. 

EASTERN   EXTENSION,    AUSTRALASIA,  AND 
CHINA    TELEGRAPH    CO,    L 1  D- 

REDUCTION   IN   THE   RESERVE   FUND    EXPLAINED. 

The  eightieth  ordinary  general  meeting  of  the  Eastern  Exten- 
sion, Australasia  and  China  Telegraph  Co.,  Ltd.,  was  held  on 
Tuesday  at  Electra  House,  E.C.,  Sir  John  Wolfe  Barry,  K.C.B., 
presiding. 

The  General  Manager  and  Secretary  (Mr.  F.  E.  Hesse)  read 
the  notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said ;  It  now  becomes  my  duty,  gentlemen, 
to  offer  a  few  remarks  on  the  accounts  which  are  before  you. 
The  gross  receipts  for  the  past  year  amounted,  in  round  num- 
bers, to  ;/r738,ooo,  against  £yi\j,ooo  for  1912,  showing  a  decrease 
of  ;^q,ooo.  This  result  may  be  considered  not  unsatisfactory, 
seeing  that  all  our  local  tariffs  in  the  Far  East,  and  many  of  our 
through  tariffs,  were  extensively  and  very  substantially  reduced 
during  the  last  six  months  of  the  year  under  review,  by  which 
a  loss  was  estimated  to  take  place  in  the  event  of  the  traffics 
not  immediately  responding  to  the  tariff  reductions.  The  full 
effect  of  the  lowering  of  the  tariffs  will  be  felt  in  the  current 
year,  and  it  is  to  be  hoped  that  the  considerable  reductions 
which  have  been  made  will  in  the  future  result  in  a  correspond- 
ingly larger  volume  of  traffic.  Fortunately,  .some  of  the  traffics 
which  were  not  included  in  the  tariff  reductions  showed  a  sub- 
stantial increase  during  the  past  year,  which  in  a  large  measure 
counteracted  the  effect  produced  .by  the  tariff  reductions  to  which 
I  have  made  reference.  Turning  to  the  expenditure,  the  work- 
ing and  other  expenses  amounted,  in  round  numbers,  to  ;f355'°°°' 
against  ;,f32i,ooo  in  1912,  showing  an  increase  of  ;^34,ooo. 
Nearly  one-half  of  this  increase  was  caused  by  our  cable  re- 
pairs being  more  numerous  and  costly  than  in  the  .previous 
year,  and  most  of  the  remainder  is  due  to  the  employment  of 
additional  staff  to  meet  traffic  requirements,  automatic  and  other 
staff  promotions,  and  to  our  having  to  provide  half  the  cost  of 
the  new  station  opened  by  the  Eastern  and  Eastern  Extension 
Companies  at  Colombo  in  connection  with  our  new  alternative 
route  to  tlie  Far  East.  Unfortunately,  the  cost  of  living  in  the 
Far  East  and  elsewhere  has,  as  you  arc  doubtless  aware,  greatly 
risen  in  recent  years,  and  we  have  found  it  necessary  since 
the  close  of  the  year  to  further  revise  and  improve  some  <>i  our 
^taff  scales  of  salaries  and  allowances. 

COST    OF   HEW    CABLES. 

The  net  profit  for  the  past  year  was,  roundly,  ;f343,ooo,  and, 
after  adding  ^27,000  brought  forward  from  the  previous  year, 
there  remained  an  available  balance  of  over  ^£370,000.  The  usual 
three  quarterly  interim  dividends  of  2s.  6d.  per  share  have 
already  been  paid  for  the  past  year,  and  it  is  now  proposed  to 
distribute  a  like  amount  to-morrow,  making  a  total  dividend  of 
5  per  cent,  for  1913.  It  is  also  proposed  to  pay  a  bonus  of  4s. 
l>er  share,  or  2  .per  cent.,  making  a  total  distribution  to  the 
shareholders  of  7  per  cent,  for  the  past  year,  and  to  carry 
forward  /3o,6i6,  against  .£27,535  in  1912.  After  making  the 
usual  additions  to  the  maintenance  ships',  insurance,  and  de- 
pieciation  funds,  ^^130, 000  of  the  revenue  balance  has  been 
transferred  to  the  general  reserve  fund,  together  with  the  value 
of  the  picked  up  Tasmanian  cable  and  stores,  amounting  to 
;£i7,ooo.  On  the  other  hand,  the  general  reserve  fund  has  been 
debited  during  the  year  with  ,^466,000,  in  part  payment  of  the 
cost  of  the  new  Colombo-Hongkong  cables,  together  with 
;£65,ooo  for  partial  cable  renewals,  and  ;£ 77,000  representing  the 
loss  incurred  on  the  sale  of  investments  during  the  year.  In 
other  words,  the  general  reserve  fund  has  been  credited  with 
;£i47,ooo  and  debited  with  ;f6o8,ooo,  leaving  the-  fund  at  the 
end  of  the  year  with  a  balance  of  /73o,ooo.  Since  the  close  of 
the  year  further  investments  have  been  realised  to  provide  for 
the  balance  of  payment  for  the  new  cables,  and  the  loss  thereby 
incurred  will  be  deducted  from  the  provision,  shown  in  the 
balance-sheut,  of  ^^200,000  for  investment  fluctuations.  At  the 
end  of  the  current  year  this  account  will  be  properly  adjusted. 
As  stated  in  the  report,  the  new  cables  between  Colombo, 
Penang,  Singapore,  and  Hongkong  have  been  successfully  laid 
and  opened  for  traffic,  and.  with  the  additional  cables  Inid  by 
the  Eastern  Co.  between  Suez,  Aden,  and  Colombo,  a  new  alter- 
native route  to  the  Far  ]''.ast  has  been  est.iblished,  vid  Colombo, 
which  should  materially  a.ssist  us  in  efficiently  dealing  with 
increased  business. 


WEEK-END    LETTEK   TEIXOEAKB. 

Referring  to  the  subject  of  week-end  letter  telegrams,  you 
will  have  seen  from  the  report  that  the  revised  arrangement  for 
week-end  letter  telegrams  exchanged  with  Australasia  was 
brought  into  force  on  ist  inst.  by  which  these  telegrams  are 
now  transmitted  throughout  by  telegraph,  if  it  be  necessary  in 
order  to  secure  delivery  on  Tuesday  morning,  and  the  minimum 
charge,  based  on  the  principle  of  a  quarter  of  the  ordinary  rate, 
is  reduced  from  i8s.  for  24  words  to  15s.  for  20  words,  with  gd. 
for  every  additional  word.  From  the  same  date  this  week-end 
letter  telegram  system  was  extended  to  the  Straits  Settlements 
and  other  parts  of  our  service.  As  a  matter  of  fact,  the  Eastern 
and  Eastern  Extension  Companies  endeavoured  to  provide  these 
improved  facilities  throughout  their  systems  some  time  pre- 
viously, but,  from  causes  beyond  their  control,  had  been  unable 
to  do  so.  Where  they  have  had  a  free  hand,  as  for  instance 
with  South  Africa,  week-end  letter  telegrams  were  started  in 
November,  1912,  or  two  months  before  the  service  was  in- 
augurated with  Australasia.  As  stated  in  the  evidence  before 
the  Dominions  Royal  Commission,  we  are  quite  prepared,  and 
indeed  anxious,  th.at  these  telegrams  should  be  delivered  on  the 
Monday  morning,  instead  of  on  Tuesday,  but  up  to  the  present 
time  we  have  been  precluded  from  bringing  this  desired  reform 
into  operation.  I  think  it  is  highly  appreciated  for  social 
apart  from  business  purposes.  I  now  move  the  adoption  of  the 
report  and  accounts,  and  the  declaration  of  the  dividends  set 
out  therein. 

The  Vice-Chairman  (Sir  John  Denison-Pender,  K.C.M.G.) 
seconded  the  resolution. 

BRAKEHOLDEBS'  EEKABES. 

Mr.  Retallack  said  the  reserve  fund  had  been  reduced  from 
;if  1,564,000  in  1912  to  ^£1,079,000  in  1913,  and  there  had  been  a 
heavy  loss  on  the  sale  of  investments.  He  asked  whether  the 
^■200,000  which  had  been  credited  to  meet  depreciation  on  in- 
vestments would,  in  the  opinion  of  the  chairman  and  directors, 
be  sufficient  to  bring  the  investments  back  to  their  value  as  on 
December  31  last  year.  He  also  asked  whether  wireless  tele- 
graphy was  beginning  to  affect  the  coinpany  in  any  way. 

Mr.  Fuller,  referring  to  the  loss  of  ^£77,000  on  the  sale  of  in- 
vestments, said  he  should  have  supposed  that  that  amount  would 
have  been  debited  against  the  ;f  200,000  which  had  been  provided 
as  special  reserve  to  meet  depreciation. 

The  Chairman  :  With  regard  to  the  reserve  fund,  it  is  per- 
fectly true  that  it  has  been  largely  diminished  from  various 
causes,  and  one  cause,  no  doubt,  has  been  the  serious 
depreciation  in  the  stocks  from  the  prices  at  which 
many  of  them  were  bought.  A  very  large  number  ■  of 
the  reserve  fund  stocks  were  'bought  w^ien  Consols  were 
very  high — ^above  par — but  at  that  time  anyone  was  glad 
to  get  2.%  or  3  per  cent,  for  his  money,  and  we  had  to  buy 
at  the  prices  current  in  order  to  build  up  our  reserves.  We 
bought  nothing  but  gilt-edged  investments,  and  although  the 
depreciation  on  gilt-edged  investments  has  not  been  so  great  as 
it  has  been  in  the  case  of  those  which  are  not  gilt-edged,  still 
the  depreciation  on  them  has  been  very  severe.  Some  years  ago, 
therefore,  we  put  a  sum  aside  to  provide  for  the  depreciation  of 
those  securities  when  they  came  to  be  sold.  In  order  to  keep  up 
ojir  service  to  the  Far  East  we  have  now  had  to  draw  very 
seriously  on  our  reserve  fund,  and  we  have  had  to  realise  a 
considerable  amount  in  order  to  provide  the  capital  for  the 
necessary  extension  of  our  facilities  to  meet  our  public  duties 
and  in  order  to  secure  our  interests.  I  fear  these  are  disagree- 
able facts,  but  they  cannot  be  blinked.  On  December  31  last 
the  depreciation  was  ;£i79,ooo,  and  on  April  20,  1914,  it 
Y'as  2^11:4,000,  so  that  the  depreciation  is  somewhat  less  than  it 
was.  We  think  it  is  better  .still  to  keep  the  j^ 200,000  as  a  pro- 
vision for  further  depreciation,  and  all  we  can  say  is  that  we 
hope  it  will  not  be  required.  This  reserve  has  formed  the  back- 
bone and  keystone  of  the  policy  of  this  company  for  many 
years,  and  has  resulted  in  great  stability  in  the  value  of  the 
shares  of  this  company,  which  would  have  been  very  much  de- 
preciated if  we  had  had  to  go  to  the  public  to  raise  capital  for 
these  very  necessary  extensions  and  expenditures.  As  to  the 
competition  of  wireless  telegraphy  affecting  our  revenue,  I  may 
say,  boardly  speaking— or  even  more  strictly  speaking — that  it 
has  not  affected  this  company  in  the  least.  What  little  effect  it 
m.ay  have  had  on  us  may  have  been  in  giving  us  a  few  messages, 
which  come  from  ships  to  our  station  at  Cocos,  whence  such  mes- 
sages are  sent  over  our  cables  at  ordinary  rates. 

The  resolution  was  then  carried  unanimously. 

The  retiring  directors  (Sir  John  Wolfe  Barry  and  Mr.  F.  A. 
Bevan)  were  re-elected,  as  were  the  auditors,  and  a  vote  of 
thanks  to  the  chairman,  directors,  and  staff  (at  home  and 
abroad)    brought  the  meeting  to  a  close. 

EASTERN   TELEGRAPH    CO-.    LTD- 

LARGE     ADDITIONS    TO     RESERVES. 

The  eighty-third  ordinary  general  meeting  of  the  Eastern 
Telegraph  Co.,  Ltd..  was  held  on  Wednesdav  at  Electra  Ho««e, 
EC?  Sir  John  Wolfe  Barry,  K.C.B.,  presiding. 

The  Secretary  (Mr.  A.  R.  Hardie)  read  the  notice  convening 
the  meeting  and  also  the  auditors'  report. 

The  Chairman  said  :  The  accounts  now  submitted  cover,  for 
the  first  time  in  the  history  of  the  company,  a  complete  year. 
The  gross  revenue  for  the  vear  1913  amounted  to  /i, 462,800, 
against  for  the  preceding  year  ^Ti, 500,000,  or  a  decrease  of 
i\-  aoo.  The  falling  off  in  the  message  receipts  appears  to 
be  fairlv  general,  but  the  largest  decline  is  shown  in  the  receipts 
from  the  Indian  joint  purse,  which  are  about  /iS.ooo  less 
than  they  were  in  1912.     There  are  smaller  decreases  in  most- 
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•of  the  other  branches  of  our  traffic,  but  1  am  pleased  to  notice 
a  slight,  increase  in  the  receipts  from  South  Africa.  When 
comparing  the  revenue  lor  the  two  years  we  must  remember 
that  the  revenue  for  the  year  1912  was  the  largest  ever  received 
by  the  company.  Considerable  reductions  have  recently  been 
made  in  certain  telegraphic  rates,  .some  of  which  came  into 
operation  on  September  i  last,  and  so  affect  the  revenue  for 
the  year  we  are  now  considering,  as  up  to  the  date  of  these 
accounts  the  traffic  has  not  been  materially  stimulated  by  the 
reduced  rates.  The  principal  reductions  then  made  were  as 
ioUows  :— Between  Great  Hritain  and  Hong  Kong,  China  and- 
the  Philippine.s,  from  4s.  sd.  per  ward  to  3s.  6d.  per  word; 
between  Great  Hritain  and  Japan,  from  4s.  lod.  per  word 
to  3s.  lid.  per  word;  between  Great  Hritain  and  Straits  Settle- 
ments, from  3s.  6d.  per  word  to  2s.  iid.  per  word  ;  and  between 
Great  Britain  and  the  Dutch  East  Indies,  from  4s.  to  3s.  7d.  per 
word.  A  further  reduction  between  Europe  and  India,  Burma 
and  Ceylon  has  been  made  from  2s.  per  word  to  is.  8d.  per 
word,  which  came  into  force  as  from  1st  inst.  All  these  reduc- 
tions may  have  a  considerable  effect  on  our  receipts  and  ex- 
penditure in  the  current  year,  and  it  is  to  be  hoped  that  the 
volume  of  additional  traffic  will  be  increased  by  reason  of  the 
lower  tariffs. 

Additional  facilities  have  also  been  given  to  the  public  by 
extending  the  acceptance  of  "  week-end  "  telegrams  to  various 
parts  of  the  world.  By  arrangement  with  the  other  Administra- 
tions intere.sted,  these  telegrams  are  delivered  on  Tuesday 
morning,  but  so,  far  as  we  are  concerned  we  would  be  glad  to 
see  the  privilege  still  further  extended  by  delivering  these 
messages  on  Monday  morning. 

INCiLEASEI)    EXPENSES. 

On  the  expenditure  side  of  our  revenue  account,  the  total 
expenses  for  the  year  amounted,  in  round  numbers,  to  ;^tiS^,2oo, 
while  the  expenses  for  1912  were  ^'662, 200,  or  an  increase  of 
^'23,000.  If,  however,  we  deduct  the  special  expenditure  in 
respect  of  "  interest  on  temporary  loans,"  amounting  to 
£io,fMo,  which  loans  were  necessitated  by  the  large  expendi- 
ture on  account  of  important  renewals  and  for  new  cables 
between  .Suez,  Aden,  and  Colombo,  the  increase  in  the  ordinary 
working  expenses  for  the  whole  year  is  onW  ^^12,400.  The 
expenses  in  London  show  an  increase  of  £  1,500,  while  the 
working  expenses  at  stations  have  increased  to  the  extent  of 
^'25,400,  of  which  ^^23,614  is  due  to  salaries  and  wages,  and 
is  consequent  upon  a  considerable  but  necessary  augmentation 
in  the  number  of  the  staff,  to  annual  promotions,  and  to  im- 
proved conditions  in  connection  with  Sunday  duty  and  over- 
time to  which  I  referred  at  the  last  meeting.  Other  items  in 
the  revenue  account  show  small  increases,  while  others  show 
reductions.  The  expenses  attending  maintenance  of  cables  are, 
however,  ;f  14,975  less  this  year  than  they  were  in  1912,  this 
being  due  to  the  fact  that  the  credits  to  this  account  in  respect 
of  the  charter  of  our  ships,  &c.,  are  considerably  in  excess 
of  those  for  the  corresponding  period  of  1912.  I  do  not  think 
there  is  anything  further  in  the  revenue  account  to  which  I 
need  draw  your  special  attention,  as  the  different  abstracts 
clearly  set  out  the  several  items  of  expenditure.  The  nett  result 
of  the  year's  working  is  that,  while  maintaining  our  usual 
dividend  and  bonus,  together  equal  to  7  per  cent,  on  the  ordi- 
nary stock,  we  are  able  to  make  a  substantial  contribution  of 

^  JO, 000  to  the  general  reserve  fund.  You  will  see  from  the 
report  that  the  account  has  been  charged  with  ;f439,76o  14s.  in 
respect  Cf  the  ne"*  cables  between  Suez,  Aden,  and 
Colombo,  combined  with  extensive  renewals  of  cables 
in  the  Red  Sea  and  Indian  Ocean,  and  I  may  point 
out  ■  that  the  further  expenditure  in  respect  of  the 
new'  cables  has  been  incurred  of  ;^473,026,  which  will 
be  charged  to  this  fund,  as  and  when  we  are  able  to  clear  off 
the  liability  in  respect  thereof,  without,  we  hope,  realising 
any  of  our  reserve  fund  investments  for  the  purpose.  It  was 
considered  expedient  to  varv  Mme  of  the  investments  held  in 
respect  of  reserve  funds,- and  the  realised  loss  incurred  on  the 
fiecufiti^s  .sold  has  been  charged  again.st  the  general  reserve 
■fundi  leavirig  the  fund  of  ;,f325,ooo  as  a  provision  on  account 
of  investment  fluctuations  intact.  The  operation  has  resulted 
in  a  slightly  improved  return  on  the  re-investment  of  the 
proceeds  of  the  sale.  On  valuing  our  securities  as  at  the  date 
of  these  accounts,  we  ascertained  that  the  approximate  depre- 
ciation Was  still  sliehtlv  in  excess  of  the  above-mentioned  sum 
rf  /32^,ooo.  There  has  been  a  considerable  improvement  in  the 
total  value  of  the  securities  since  that  date,  but  we  think  if 
is  advisable  to  leave  the  amount  of  this  provision  undisturbed. 
You  may  notice  that  we  have  issued  the  balance  (^103,294)  of 
t>'  4  per  cent.'  mortgaee  debentures,  which  now  stand  at  the 
full  authorised  issue  of  /^2, 000, 000.  This  raoital  was  issued 
to  adiust  the  capital  account,  which  was  then  over-expended, 
and  to.  provide  cash  for  further  capital  expenditure.  During 
the  last  ^^o  vears  we  have  charged  against  reserve  fund  for  new 
cables  alone  no  less  a  sum  th.-ih  /.i. 246,006 — (hear,  hear) — and 
the  only  addition  to  raoital  exoenditure  on  this  account  during 
the  same  period  has  been  ;f  540,595. 

THUTTq    OF    A    nnwol?RV»T"VT'    PTTry 

The  total  amount  charged  against  reserve  fund,, including  new 
cables,  renewals  of  existing  cables,  making  provision  on  account 
of  investment  fluctuations,  and  other  special  expenditure,  is 
.>CS>%7'202.  and  the  balance  remaining  in  the  general  reserve 
furtd  at  December  31st  last  was  ,f  1,559, 798,  and  the  total 
reser-ves  as  shown  on  the  balance-sheet  aggregated  ^'2, 258, 655, 
apart  from  the  special  fund  set  aside  as  a  provision  on  account 
of  investment  fluctuations  to  which  I  h-ave  referred.  Not  only 
are  these  figures  interesting  and  instructive,  but  they  enable  us 
to  realise   fully  what   an   important  bearing  this  practice   must 


have  had  upon  the  Satisfactory  financial  (position  of  this  com- 
pany. It  also  shows  that  Ave  'are  constantly  endeavouring  to 
improve  our  system  and  attain  greater  security  against  interrup- 
tion, not  only  in  times  of  peace,  but  in  the  event  of  war,  by. 
establishing  alternative  routes,  and  at  the  same  time  bringing 
fresh  places  into  direct  telegraphic  communication  with  Ot»r 
main  lines,  such  as,  for  example,  we  have  lately  done  with 
Colom'bo.  We  believe  this  policy,  which  has  been  so  con- 
sistently fortowed  for  so  many  years,  to  be  in  the  common  in- 
terest of  all  concerned,  and  while  securing  not  only  a  fair  but 
a  regular  return  to  the  stockholders  on  their  investment,  it 
enables  us  to  fulfil  our  obligations  as  public  servants  by  offer- 
ing greater  facilities,  and  by  reducing  rates  whenever  it  is 
reasonably  possible  to  do  so.  Although  It  dtjes  not  invariably, 
follow  that  a  reduction  in  the  rate  creates  more  traffic,  we 
always  endeavour  to  lower  our  tariffs  if  it  is  not  considered  likely 
to  cause  a  very  serious  reduction  in  our  revenue.  It  must 
always  be  borne  in  mind  that  whenever  a  reduction  of  rates 
does  produce  an  increase  in  the  volume  of  traffic,  this  invariably 
brings  in  its  train  an  increase  in  our  working  expenses.  There- 
fore, the  two  matters  have  to  be  borne  in  mind  in  considering 
the  question  of  a  reduction  of  rates.  I  now  move  the  adoption' 
of  the  report  and  accounts  and  the  declaration  of  the  dividends 
and  bonus  set  out  therein. 

Sir  John  Denison-l'ender,  K.C.M.G.  (vice-chairman  and 
managing  director),  seconded  the  resolution,  which  was  carried 
unanimously. 

The  retiring  directors  (Lord  Inchcape  and  Lord  Pirrie,  K.P.) 
were  then  re-elected,  as  were  the  auditors. 

In  response  to  a  vote  of  thanks. to  the  chairman,  directors,  and 
staff  at  home  and  abroad,  which  was  carried  unanimously, 

The  Chairman  s.iid :  I  agree  with  the  proposer  that  the  ability 
of  this  company  and  of  the  Eastern  Extension  Co.  to  tackle  this 
great  undertaking  of  almost  a  new  cable  to  the  Far  East  out  of 
the  resources  of  tiie  company,  and  without  coming  to  the  money 
market  to  raise  shares,  is  one  that  redounds  to  the  financial 
status  and  credit  of  this  company,  and  accounts  for  its  great 
stability  in  the  money  market  and  in  the  commercial  world. 

The  proceedings  then  terminated. 


HARROD'S    STORES 

An  extraordinary  general  meeting  of  Harrod's  Stores,  Ltd., 
was  held  on  Friday  at  the  Assembly  Rooms,  on  the  company's 
premises,  87-135,  Brompton  Road,  S.W.,  to  consider  resolutions 
authorising  the  increasing  of  the  capital  to  ;£  1,80 1,400  by  the 
creation  of  700,000  new  shares,  to  be  called  £i  cumulative  pre- 
ference shares.     Sir  Alfred  Xewton,  the  chairman,  presided. 

The  Secretary  (Mr.  R.  H.  Griffith)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman   said  :    You  have   no  doubt   seen  in  the  news- 
papers  many  .pleasing  references  to  the   action  recently    taken 
by    your  board    in    acquiring   for  you   the    controlling   interest 
in   the  business   of   Dickins  and   Jones,   Ltd.,    silk  mercers  atid 
general   drapers,   of    Regent   Street.      That   business  is  so   well 
known,  and  its  reputation  stands  so  high  and  is  so  well  deserved, 
that  really   I  think  it  would  be   superfluous  to   say  very  much 
about  it.     We  believe  that  the  business  we  are  now  acquiring  is 
situated  in  what  is  incomparably  the  finest  shopping  centre  of 
the    West-End,    where    perfect   business    organisation    and    the 
determination,    coupled  with   the  ability,   to   satisfy  completely 
the  wants   and   needs    of   the    buying   public,   will   receive  the 
richest    reward.      This    meeting  of    shareholders    is,    therefore, 
called    for  the    purpose  of   increasing  the  capital  of   the   com- 
pany by  the  creation  of  700,000  5  per  cent,  cumulative  prefer- 
ence shares   of  £1  each,  to  be  used  primarily  in  order  to  pay 
for  about  90  per  cent,  of  the  ordinary  share  capital  of  Dickins 
and  Jones.   Limited,  any  surplus  not  required  for  that  transac- 
tion to  be  used  for  the  general  purposes  of  the  company.     The 
opportunity  of  acquiring  on  favourable  terms  so  large  a  propor- 
tion,  almost  the   whole,  of  the  ordinary  share  capital    of  that 
business,    and  thus   securing  control   of  its  future  development, 
presented   attractions  to  your  directors   which    in   the   first   in- 
stance were  of  a  tempting  character,  and  which  on  clear  scrutiny 
proved  irresistible ;  hence  the  transaction  we  are  now  putting  be- 
fore you.  The  business  of  Dickins  and  Jones  dates  back,  we  are  told, 
to   1803,  and  has  acquired  a  reputation  of  which  any  firm  m.iy 
be  justly  proud.     The  intended  retirement  of  Sir  John  Prichard- 
Jones,   Hart.,  the   present  chairman  of  the  company,   has  given 
the  opportunity  to  purcha.se  the  ordinary  shares  I  have  referred 
to,  and,   taking  as  a  basis  the   balance-sheets  of  Dickins  and 
Jones,  Ltd.,  for  the  past  seven  or  eight  years,  there  Tvill  be  a 
very  substantial   margin   of   profit  to   this   company    after    pro- 
viding for  the  dividends  on  the  700,000  preference  shares  now 
to  be  created.     Your  directors,  however,  feel  confident  that  these 
profits  are  capable  of  bein<r  largely  increased  after  the  comple- 
tion of  the  proposed  rebuilding  of  the  present  somewhat  out-of- 
date  premises,  a  large  portion  of  which,  in  the  middle  of  the 
block,  consists  of  the  ground  floor  only.     The  advantages  likely 
to  follow  from  the  erection  of  premises  on  a  uniform  building 
scheme  trebling  the  present  available  floor  spate  are  therefore 
manifest.     The  capital  of  Dickins  and  Jones,  Ltd.,  is  £600,000, 
consisting   of   ^^250,000   in    ?    per    cent,    cumulative   preference 
shares  and   ;f35o.ooo  in  ordinary  shares  of    £j    each.      There 
are  no  debentures.     Further,  there  are  no  founders'  shares,  and 
consequently    practically  the   whole   of   the   increased   earnincs 
of   Dickins   and    Jones   will   inure   for  the  benefit   of   Harrod's, 
Ltd.,   as  the  owners   under    the    present   transaction   of    practi- 
cally the  whole  cf  the  ordinary  share  capital  of  Dickins  and 
Jones.     The   premises  of  Dickin.s   and  Jones,  in  part  freehold 
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aod  principally  Crown  leases,  will  form  practically  an  islana 
site,  covering  about  31,000  square  feet,  with  the  principal 
frontage  of  172  feet  to  Regent  Street.  The  agreed  price  to  be 
paid  for  the  ordinary  shares  of  Dickins  and  Jones  acquired  by 
this  company  is  435.  per  share.  The  dividends  paid  for  the 
last  five  years  have  been  at  the  rate  of  14  per  cent.,  per  annum 
on  the  ordinary  shares,  after  .setting  aside  out  of  profits  an 
average  yearly  sum  of  /■!  1,406  for  depreciation  of  leases,  and, 
further,  an  annual  average  sum  of  /4,5oo  for  an  equalisation 
of  dividend  fund,  to  which,  however,  recourse  has  never  been 
had  in  the  course  of  the  company's  existence.  Taking,  there- 
fore, the  average  net  divisible  profit  remaining  after  payment 
of  the  preference  dividend  over  the  past  five  years  at  ^^51,618 
per  annum,  the  amount  required  for  dividend  on  625,000  new 
preference  shares  (being  that  part  of  the  proposed  issue  of 
700i00o  new  preference  shares  required  for  financing  the  pur- 
chase of  these  ordinary  shares  of  Dickins  and  Jones, 
Ltd.)  is  only  ,(^31,250  per  annum,  thus  leaving  an  extra 
annual  profit  in  the  common  exchequer  of  Harrod's  Limited, 
the  sum  of  ;£i4.837.  To  this  sum,  however,  there  must  be 
added  the  ,^4,500  per  ajirauim  for  equalisation  of  dividends  to 
which  I  referred  a  moment  cigo,  and  also  a  further  considerable 
yearly  sum  when  the  new  Crown  leases  are  granted,  as  it  will 
be  no  longer  necessary  to  set  aside  out  of  profits  anything  like 
so  large  a  .sum  as  /i  1,400  pec  annum,  and  you  will  observe 
these  figxires  take  no  account  of  increased  profits  due  to  in- 
creased  trade.  Further,  it  is  manifest  that  the  combined  pur- 
chasing power  of  two  houses  such  as  Harrod's  and  Dickins 
and  Jones  must  command  the  choicest  selections  of  manoifac- 
tureirs  in  this  country  and  abroad,  and  result  to  the  best 
advanitiage  of  the  customers  of  both  firms  and  the  shareholders 
of  Harrod's.  It  is  intended  to  make  an  immediate  issue  of  these 
new  preference  iJhares  at  22s.  for  the  £1  share,  the  premium, 
after  pax.ing  expenses  of  is»ue  and  underwriting,  to  be  carried 
to  the  reserve  fund.  .Shareholders  in  Hairrod's  and  Harrod's 
foiunders'  companies  will  have  preferential  consideration. 

Mt.  Richard  Ilurbidge,  managing  director,  seconded  the 
motions,  which,  after  some  discussion,  the  Chairman  declared 
carried  by  an  overwihelming  majority. 

A  meeting  of  the  holders  of  the  oumulative  preference  shares 
was  then  heild  to  consider  a  similar  resolution. 

In  moving  the  resolution,  the  Chairman  said  the  object  of 
the  new  issue  was  a  scheme  for  bringing  a  largely  increased 
revenue  to  the  'company,  by  which  the  position  of  the  share- 
holders would  be  very  much  improved.  In  any  case,  the  com- 
pany was  committed  to  the  expenddtuire,  and  the  idea  that  a 
prewfence  shareholder  would  prefer  an  issue  of  debentures  was 
abs.urd.  As  they  were  committed  to  the  raising  of  this  capital, 
they  wished  to  do  so  in  the  most  economical  manner,  and  so 
tihey  unhesitatingly  asked  the  shareholders  to  pass  the 
resolution. 

The  motion  was  carried  unanimously. 

The  scheme  was  also  agreed  to  at  a  meeting  of  Harrod's 
Stores  Founders'    Shares  Co.,   Ltd. 


CALLENDER'S  CABLE  AND  CONSTRUCTION. 

The  eighteenth  ordinary  general  meeting  of  Callendcr's  Cable 
and  Construction  Co.,  Ltd.,  was  held  on  Thursday  at  Hamilton 
House,  Victoria  Embankment,  E.C.,  Sir  Fortescue  Flannery, 
Bart.,  M.P.,  M.Inst.C.E.  (chairman  of  the  company),  pre- 
siding. 

The  Secretary  (Mr.  Walter  AUnutt.  F.S.A.A.)  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  during  the  years  191 2  and  191 3  there  had 
been  great  commercial  prosperity  throughout  the  whole  of  the 
oivilised  world.  He  did  not  think  that  all  history  recorded  a 
time  of  greater  commercial  activity.  During  both  those  ^ears 
their  company,  by  reason  of  its  highly  organised  system  of 
inanagemeBt,  had  ibecn  able  to  obtain  its  full  share — some  said 
iaar«  than  its  full  share— of  business,  more  or  less  of  a  profitable 
nature.  Not  only  in  regard  to  the  large  number  of  small 
orders,  which  represented  the  bread  and  butter  of  a  trade  like 
thcJr&  in  quiet  times,  but  also  as  regards  some  big  orders,  the 
company  had  been  relatively  succeisful.  At  home,  in  the 
dominions  and  abroad,  due  to  the  activity  of  the  management, 
coupled  with  prosiptrity  among  their  customers,  they  had  done 
what  they  considered  a  very  satisfactory  year's  trading.  There 
were,  perhaps,  iwivances  in  the  use  of  electricity  greater  than 
had  .been  made  in  any  other  department  of  science.  Tho.se  de- 
vek>pment9  had  not  been  neglected,  and  the  company  had  kept 
itself  in  the  front  rank  of  .scientific  as  well  as  commercial  pro- 
gress. In  the  year  1912  they  had  a  record  as  regards  the  profit- 
able result  of  their  trading,  and  disclosed  a  balance  of  ;£97,ooo 
to  their  credit.  In  the  year  just  closed  they  had  a  balance  of 
j/j^i.ooo.  The  development  of  the  nse  of  electricity  had  been 
widespread,  and  in  the  case  of  telephones  the  development  was 
greatly  in  advance  of  any  previous  year.  It  was  in  regard  to 
telephones  that  they  might  claim  to  have  made  some  very 
special  successes.  Especially  had  they  been  successful  in  their 
relations  with  the  General  Post  Office,  who  had  taken  oyer 
Uw  telephone  service,  and  they  firmly  believed  that  difficulties 
in  the  use  of  the  telephone  were  likely  to  disappear  in  the  very 
near  future,  certainly  as  regards  the  apparatus  in  which  the 
company  was  concerned,  and  which  was  spread  over  a  very 
large  section  indeed.  The  company  was  doing  its  best  to  second 
the  efforts  of  the  Post  Office  to  deliver  the  very  best  possible 
material  in  the  shortest  possible  time.  In  order  to  fulfil  their 
contract  with  the  Post  Office,  they  had  laid  down  some  special 
plant  at  Eiith   and  at  Leigh,   and   the  cost   of   that  plant  had 


been  Largely  paid  for  out  of  revenue.  They  had  also  taken  the 
opportunity  to  revise  and  extend  their  agencies  throughout  the 
world,  and  there  were  few  large  towns  in  the  United  Kingdom, 
in  the  dominions,  and  in  practically  any  civilised  country 
abroad  where  there  was  not  at  the  present  moment,  or  would 
not  be  in  the  near  future,  a  resident  skilled  representative  of 
the  company  ready  to  do  business  on  their  behalf.  He  was 
glad  to  be  able  to  report  as  regards  the  Anchor  Cable  Co. — 
a  subsidiary  company — that  very  satisfactory  progress  had  been 
made.  The  dividend  of  that  company  was  already  declared, 
but  he  might  add  that  there  was  a  very  considerable  surplus 
profit  which  had  not  been  distributed  and  had  been  appropriated 
for  reserve.  Referring  to  the  accounts,  the  Chairman  said 
that  the  investments  were  not  only  safe  and  satisfactory, 
but  were  continuing  to  improve,  and  that  the  company 
stood  to-day  in  a  very  satisfactory  position.  While  a  year 
ago  they  were  carrying  forward  a  sum  of  ;^s8,ooo,  which, 
added  to  the  profit,  made  ;^  155,000,  this  year  they  were 
in  the  position  of  being  able  to  put  before  the  shareholders  a 
balance  to  the  credit  of  profit  and  loss  account  of  ^91,000, 
which,  added  to  the  amount  brought  forward,  gave  them  an 
available  balance  of  ;^i83,ooo. 

Mr.  T.  O.  Callender  (managing  director)  seconded  the  motion, 
which  was  carried  unanimously. 


BRITISH      BANK      OF     NORTHERN 
COMMERCE. 

The  annual  ordinary  general  meeting  of  the  British  Bank  of 
Northern  Commerce,  Ltd.,  was  held  on  Thursday  at  the  offices 
of  the  bank,  41  and  43,  Bishopsgate,  Mr.  Emil  Gltickstadt  pre- 
siding. 

The  Secretary  (Mr.  J.  H.  Roscoe)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  directors'  report  and  statement  of 
accounts  were  .sent  out  on  the  25th  ult.,  and  have  no  doubt  been 
fully  studied  by  the  shareholders,  and  to  save  time  I  propose 
adopting  the  usual  course  of  taking  them  as  having  been  read.  { 
It  is  with  pleasure  that  your  directors  present  the  accounts  for 
your  approval  and  confirmation,  showing  as  they  do  that  the 
bank  has  made  good  progress  during  the  past  year,  notwith- 
standing the  difficulties  in  the  European  money  markets,  partly 
occasioned  by  the  Balkan  War.  On  the  occasion  of  our  first 
annual  meeting  last  year  our  chairman,  the  Right  Honourable 
Earl  Grey,  expressed  the  hope  that  this  bank  would  advance  in 
a  marked  degree.  This  hope  has  been  realised.  Our  business  in 
every  direction  has  increased,  and  our  many  connections  in 
Scandinavia  and  elsewhere  have  brought  to  us  business  of  a 
satisfactory  character.  The  subscribed  capital  of  the  company 
is  150,000  shares  of  ;^io  each,  issued  at  ^^15  per  share — namely, 
;^2,25o,ooo.  Of  this  sum  ;^75o,ooo  has  been  paid  up,  being 
£2  los.  on  premium  account  and  £2  los.  on  capital  account. 
Thus  we  are  in  the  strong  position  of  having  an  uncalled  reserve 
of  ;^ 1, 500,000,  of  which  A^375,ooo  represents  uncalled  premiiun 
and  ;f  1,125,000  uncalled  share  capital.  I  now  draw  your  atten- 
tion to  the  result  of  the  transactions  during  the  year  covered 
by  the  accounts,  and  as  shown  in  the  balance-sheet  and  the  profit 
and  loss  account.  Shortly  stated,  they  are  as  follows  : — After 
making  full  provision  for  doubtful  and  bad  debts  and  con- 
tingencies and  all  charges  we  are  able  to  recommend  a  divi- 
dend, free  of  income-tax,  at  the  rate  of  33.  per  share,  e<]ual  to 
6  per  cent,  upon  the  paid-up  share  capital,  and  we  carry  forward 
to  the  current  year  ^f  10,022  10s.  3d.  The  total  distribution  for 
the  year,  therefore,  after  taking  into  consideration  the  interim 
dividend  of  4  per  cent,  paid  in  October  last,  is  10  per  cent,  per 
annum,  free  of  income-tax.  The  amount  payable  to  the  Govern- 
ment in  respect  of  income-tax  on  dividends  to  shareholders 
during  the  year  is  ^£'2,323  os.  2d.,  or  about  |  per  cent.  Turning 
to  the  figures  shown  in  the  balancesheet,  you  will  notice  that 
"  current,  degosit,  and  other  accounts "  amount  to 
/■i, 137,976  tgs.  8d.,  and  that  our  acceptances  have  amounted  to 
^1,122,950  IIS.  2d.,  in  each  instance  exhibiting  a  substantial 
increase  in  the  bank's  business.  On  the  assets  side  we  have 
"cash  in  hand  and  at  bankers  in  London  and  abroad,  and 
money  at  call  and  at  short  notice,"  ;^67i,i9q  5s.  id.  Ovjr  in- 
vestments are  taken  at  the  market  value  on  March  3I,  the  d*te 
to  which  the  accounts  are  made  up.  In  common  with  other  bank- 
ing institutions  we  have  been  compelled  to  make  liberal  pro- 
vision for  depreciation  of  securities,  &c.,  and  this  has  had  scute 
influence  on  the  nett  profits.  The  reading-room  at  the  bank 
premises,  which  was  instituted  about  a  year  ago,  has  been  well 
patronised.  The  principal  Northern  European  newspapers  and 
reference  books  are  available.  Travellers  and  customers  mav 
also  have  their  correspondence  addres.<!ed  to  our  care.  The  addi- 
tional premises  adjoining— namely,  at  No.  47,  Bishopsgate — of 
which  premises  your  directors  some  time  ago  acquired  a  lease 
in  order  to  provide  for  increasing  business  (and  which  have  been 
let  upon  a  convenient  tenancy),  will  be  occupied  by  us  m  the 
near  future,  the  additional  space  being  required  in  order  to  meet 
the  demands  occasioned  bv  the  constant  growth  of  the  bank  s 
business.  The  directors  desire  to  express  their  regret  at  the 
absence  to-day  of  the  Right  Honbte.  Earl  Grey,  the  chairman 
of  the  rompanv.  who,  acting  under  medical  advice,  has  under- 
taken a  long  sea  voyage,  and  who,  we  are  glad  to  say,  is  ex 
pected  back  in  a  few  weeks.  That  is  the  conrlnsion  of  my 
remarks,  but  before  I  sit  down  I  am  sure  you  vvill  like  to  hear 
that  vouT  institution  has,  within  the  past  half-hour,  been 
honoured  with  a  visit  from  his  Majesty  the  King  of  Denmark. 
Shareholders  will  remember  that  in  October  last  we  were 
similarly  honoured  bv  the  presence  of  the  King  of  Norwav. 

Mr.  I.  Jorgensen  seconded  the  resolntioli,  which  was  adopted 
unanimously. 
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WARNER    ESTATE. 

The'  twenty-third  annual  ordinary  general  meeting  of  the 
Warner  Estate,  Limited,  was  held  on  Thursday  at  the  offices, 
Norfolk  Street,  Strand,  Sir  Courtenay  Warner,  Bart.,  C.B., 
M.P.  (chairman  of  the  company),  presiding. 

The  manager  and  secretary  (Mr.  E.  H.  Cousens)  having  read 
the  notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  We  have  had  a  very  good  year — that  is 
to  say,  we  have  let  extraordinarily  well,  and  wfe  can  congratu- 
late ourselves  upon  the  low  percentage  of  empties.  Our  gross 
rental  was  ^^101,942,  against  ^£99,289  for  the  previous  year. 
We  have  been  able  to  add  j^6,ooo  to  our  reserve  account,  which 
now  stands  at  ^^101,000,  and  we  recommend  our  usual  balance 
dividend  of  7  per  cent,  on  the  ordinary  shares,  making  6  per 
cent,  for  the  year.  We  carry  forward  £2,-jit),  which  is  about 
;£50o  more  than  last  year.  You  will  see,  therefore,  that  the 
general  result  is  rather  better  than  it  was  last  year.  This  year 
was  good,  so  we  have  no  reason  to  complain;  but,  having  re- 
gard to  the  really  exceptional  manner, in  which  our  property 
has  continued  let  throughout  the  year,  we  had  at  one  time 
hoped  for  even  better  results.  Our  hopes  were,  however,  dis- 
counted by  a  substantial  rise  in  the  rates,  and  this  became  a 
very  serious  question,  It  was  evident  that  if  the  then  existing 
state  of  things  continued,  rents  must  be  raised  and  repairs  cut- 
tailed.  This  would  cause  great  inconvenience,  if  not  actual 
suffering,  to  those  who  lived  in  our  houses,  and  it  was  a  thing 
we  were  very  reluctant  to  do.  I  do  not  like  to  be  too  sanguine, 
but,  of  course,  the  steps  that  are  being  taken  to  alter  the  rating 
system  give  us  considerable  hopes.  I  do  not  like  to  say  much 
about  the  Budget,  which  has  not  yet  passed  through  the  House 
of  Commons,  but,  .supposing  it  goes  through,  there  is  no  doubt 
it  will  t.ike  a  certain  portion  of  this  national  burden  and  put 
it  upon  the  taxpayer  instead  of  on  the  ratepayer.  I  drew  your 
attention  at  our  last  annual  general  meeting  to  our  new  form 
of  development — what  we  call  our  Town  Planning  Estate.  We 
have  made  considerable  progress  with  this  during  the  year, 
and  have  now  it;o  bouses  of  the  new  pattern.  They  are  to-day 
•  all  let,  but  when  we  took  them  over  in  October  last  about  half 
of  them  were  vacant,  so  that  the  accounts  for  this  year  have  not 
received  much  benefit  from  the  transaction.  We  have  had  some 
photographs  taken,  "which  you  will  see  on  the  table,  of  some 
of  the  new  houses  and  the  new  plans,  and  I  think  you  will  agree 
that  they  are  a  great  improvement  on  anything  we  have  done 
before.  We  have  always  tried  to  keep  the  amenities  of  the  dis- 
trict as  good  as  possible.  You  will  see,  if  you  look  at  the 
pictures,  that  they  are  very  attractive  houses— far  more  attrac- 
tive than  the  old-fashioned  long  lines  of  houses.  We  have 
nlanted  them  with  trees  and  given  them  gardens,  and  they 
have  the  appearance  of  detached  houses.  In  fact,  the  new 
estate  is  very  bright  and  cheerful,  and  an  immense  improve- 
ment on  this  class  of  houses.  They  are  especially  attractive  to 
the  class  of  tenant  we  want  to  attract  in  W'althamstow.  There 
seems  to  be  an  unlimited  demand  for  the  type  of  house  we 
are  erecting,  and  I  must  say  that  they  are  attracting  an 
altogether  satisfactory  class  of  tenant.  I  may  mention  one  other 
point  that  is  always  looked  upon  as  a  very  serious  matter  to 
owners  of  property  throughout  the  country,  and  that  is  a  ques- 
tion that  has  been  before  the  public  mind  of  late.  If  it  does 
not  actually  come  forw.ird  this  year,  it  may  come  next  year. 
I  refer  to  the  taxing  or  rating  of  ground  values.  That,  cf 
course,  will  be  a  relief  to  the  rates.  Instead  of  beine  a  burden 
on  this  company  it  would  be  a  relief  to  us,  and  therefore  T 
think  we  may  look  forward  to  that  rather  as  a  benefit  than  as 
a  charge.  We  have  qqq  years'  leasing  of  most  of  our  property, 
and  we  have  very  little  freehold.  The  amount  of  freehold  is 
comparatively  small,  and  therefore  aiiy  relief  to  the  ordinary 
ratepayer  will  be  a  relief  to  this  company  and  will  enable  us 
to  spend  more  on  repairs.  With  these  words,  I  beg  to  move  the 
adoDtion  of  the  report  and  accounts. 

Mr.  J.  Rlyth  seconded  the  resolution,  which  was  carried 
unaniniously.  - 


LOBITOS    OILFIELDS. 

The  sixth  annual  general  meeting  of  the  Lobitos  Oilfields, 
Ltd.,  was  held  at  Winchester  House,  Old  Broad  Street,  on 
Friday,  Sir  Archibald  Williamson,  Bart.,  M.P.,  chairni.an  of 
the  company,  presiding. 

The  SecretaryT^ir.  James  Rennie,  A.C.I. S.,  having  read  the 
notice  calling  the  meeting  and  the  auditors'  report. 

The  Chairman  called  attention  to  the  fact  that  the  balance- 
sheet  was  being  drawn  up  so  as  to  .show  wh.at  the  total  ex- 
penditure h.id  been  under  the  headings  of  equipment  and 
development,  so  that  shareholders  would  have  brought  to  their 
minds  the  large  .sums  that  the  board  had  deemed  it  necessary 
to  write  off.  Their  property  account  stood  at  the  same  figure 
as  before,  but  against  its  depletion  they  were  building  up  a 
reserve  account  which  was,  .at  the  moment,  invested  in  their 
steamships.  Equipment  account  stood  at  ^110,000,  as  against 
'I;  to'sl  expenditure  of  ^22^.000  on  machinery  and  plant  since 
the  company  was  formed,  while  development  account,  on  which 
;^i35,287  had  been  expended,  steed  at  only  ^26,000.  The 
practice  they  followed  in  respect  to  that  was  to  write  off  every- 
thing spent  on  drillin?  year  by  year.  The  figure  represented 
the  expenditure  for  1013,  and  would  be  written  off  in  the 
following  December.  Turning  to  the  field  operations  of  the 
year,  it  would  be  noticed,  he  said,  that  the  production  of  iqt^ 
^■^s  74,315  tons,  as  compared  with  78,273  tons  in  iqi2,  and 
52,172  tons  in  lyii.  The  small  falling  off  was  in  large  part 
accounted  for  by  a  strike  which  paralysed  operations  on  the 
field  from'  May  17  to  29.     In  that  connection  he  wished  to  pay 


a  tribute  to  the  courage,  as  well  as  to  the  tact  and  ability,  of 
their  field  manager,  Mr.  Campbell,  who  never  lost  courage,  and 
finally  settled  the  strike  in  a  manner  satisfactory  to  the  com- 
pany, and,  at  the  same  time,  they, believed,  to  the  satisfaction 
of  the  large  majority  of  the  employees.  At  the  beginning  o£ 
1913  there  were  105  wells  producing  oil,  and  during  the  year 
II  new  wells  were  finished.  Of  these,  three  got  into  difficulties 
or  were  dry  holes,  and  had  to  be  abandoned.  The  remaining 
eight  were  producers,  and,  added  to  the  105,  would  make  113 
wells.  It  had,  however,  become  necessary  to  abandon  three 
of  the  older  wells,  which  ceased  to  produce,  so  that  the  actual 
number  of  producing  wells  at  December  31  was  110.  Of  these 
no  wells  99  were  being  pumped  and  11  were  flowing.  At 
December  31,  1913,  there  were  six  wells  in  process  of  driUing, 
but  not  completed.  The  wells  they  weie  now  driUing  were 
almost  all  deep  wells,  and  these  not  only  took  a  great  deal  of 
skill  to  complete,  but  were  necessarily  much  more  costly  than 
shallow  wells.  On  the  other  hand,  the  production  from  these 
deeper  wells  had  proved  to  be  much  more  satisfactory  than 
from  the  shallower  wells.  It  was  both  larger  and  more  la.sting. 
They  were  at  the  present  time  engaged  in  drilling  a  well,  which 
they  intended  to  sink  to  as  great  a  depth  as  they  could  reach. 
It  wa.s  commenced  on  September  20,  191 2,  and  thev  had  worked 
steadily  at  it  ever  since.  By  cable  on  May  12  they  learned  that 
this  well  was  now  4,034  ft.  deep,  and  was  thus  by  far  the 
deepest  hole  which  had  yet  been  made  in  the  crust  of  South 
America.  Their  purpose  is  to  investigate  what  might  be  below 
the  sands  which  they  already  knew  of.  The  exper'ience  would 
be  valuable  and  the  labour  would  not  be  entirely  lost,  as  the^ 
had  passed  through  the  prolific  sand,  frofti  which  they  were 
getting  production  in  other  wells,  and  would  be  able  t'- 
develop  production  from  that  sand  in  this  well  if  they  got 
nothing  lower  down.  The  total  depth  drilled  during  the  year 
was  31,642  ft.,  as  compared  with  41,686  ft.  in  1912.  and  28,166  ft. 
in  i'9ii.  The  reduction  in  the  number  of  feet  drilled  w.->s 
accounted  for  bv  the  slower  progress  made  in  the  case  of  deep 
wells  as  compared  with  shallow  wells.  For  the  firs_t  four 
months  of  the  present  year  production  was  26,530  tons,  as  com- 
pared with  22,506  tons  during  the  corresponding  months  of 
1913  The  Chairman  concluded  by  moving  the  adoption  of  the 
report  and  accounts. 

Mr.  Wimble  seconded  the  resolution,  and  it  was  carried 
unanimously.  ..  .  . 

The  Chairman  moved  as  an  extraordinary  resolution  an 
alteration  in  the  articles  increasing  the  remuneration  of  the 
directors  to  ;(f2,ioo  per  annum,  which  was  carried  unanimously. 


LEOPOLDINA    RAILWAY   CO. 

The  ordinary  general  meeting  of  the  Leopoldina'  Railway 
Co.,  Ltd.,  was  held  on  Monday  at  River  Plate  House,  i  ins- 
bury  Circus,  Mr.  Oliver  R.  H.  Bury  presiding. 

The  Secretary  (Mr.  J.  H.  Drury)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors',  jepqrt,  ... 

The  Chairman,  at  the  outset  of  his  remarks,  expressed  great 
regret  at  the  loss  which  the  company  had  sustained  by  the 
death  last  September  of  Sir  Walter  Hely-Ilutchinson  (the  late 
chairman  of  the  company).  He  afterwards  drew  attention  to 
the  results  of  the  past  year's  working,  pointing  out  that  Ihe 
gross  receipts  for  the  year  ended  December  31  last  were 
^^1,872,476,  or  an  increase  of  4'*3'55°  "^^"^  Xhos^  of  the  pre- 
vious year,  and  that  the  net  receipts  were  ;£656,2i3,  being  their 
record  net  receipts  since  the  formatioii  of  the  company.  There 
had  been  a  general  increase  in  almost  every  item  of  traffic. 
The  length  of  line  worked  wfas  1,651  miles  in  igi2,and  was  now 
increased  to  1,752  miles. '  There  was  an  increase  in  the  train 
mileage  of  240,000  niiles.  Seeing  that  the  receipts  were  greater 
by  16.71  per  cent.,  the  additional  mileage  of  only  SJ  per  cent, 
was  evidence  of  considerable  care  on  the  part  of  the  staff.  The 
company  were  under  contract  with  the  Brazilian  Government  to 
build  certain  e.xtensions  and  new  lines,  and  those  must  be  com- 
pleted, and  he  wotild  refer  to  the  extensions  in  detail.  He 
stated  that,  with  regard  to  the  extension  from  Ponte  Xova  to 
Sao  Sebastiao,  ;i^ 99,983  had  been  spent  on  that  section  last  year, 
it  was  estimated  it  would  cost  a  further  ^^77,700  to  complete, 
and  it  should  be  finished  early  next  year.  Reference  was  made 
in  the  report  to  their  obtaining  possession  of  the  Juiz  de  Fora 
line.  That  branch  line  of  37  miles  was  included  in  the  list  of 
lines  originally  intended  to  be  taken  over  and  worked  by  the 
company,  but  owing  to  the  reluctance  on  the  part  of  a  large  sec- 
tion of  the  holders  of  the  original  bonds  to  give  up  possession 
of  the  line,  they  were  unable  to  operate  it  as  part  of  their 
sy-stem.  An  agreement  was  arrived  at  during  the  past  year, 
and  the  line  was  now  incorporated  with  the  company's  railway 
and  acted  as  a  feeder  to  the  main  line.  The  Sao  Sebastiao  ex- 
tension to  Caratinga  was  about  50  miles,  and  was  estimated  to 
cost  .^355,000.  The  line  was  exacted  by  the  Government  of 
Minas,  owing  to  the  failure  on  the  part  of  the  Leopoldina  Rail- 
way to  complete  some  e.xtensions  in  contr.ict  time.  It  is  still 
being  surveyed,  and  the  date  for  completion,  which,  he  hoped, 
might  be  still  further  extended,  was  February,  igi8.  The 
Government  had  consented  to  the  construction  of  the  line  from 
Sao  Sebastiao  to  Manhudssu,  which  they  had  undertaken,  being 
definitely  postponed.  The  construction  of  the  port  at  Victoria 
had  been  steadily  going  on,  and  the  first  section  would  probably 
be  ready  for  use  next  year.  The  expenditure  on  the  port 
works  up  to  the  end  of  December  •  last  was  ;if  437,648.  The 
directors  now  required  further  capital  powers  to  enable  them  to 
complete  the  works  and  extensions  to  which  the  company  were' 
committed,   and   to   reimburse  their   revenue   accounts.     In   the 
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opinion  of  their  general  manager  the  receipts  for  1914  should 
be  quite  as  good  as  they  were  in  1913. 

A  (liscussion  followed,  in  the  course  of  which  certain 
criticisms  were  passed  on  the  powers  conferred  on  the  direc- 
tors by  the  new  articles  o£  association. 

The  Solicitor  (Mr.  Carslake)  and  the  Chairman  replied  in  de- 
tail at  the  close  of  the  discussion,  and  resolutions  were  after- 
wards agreed  to,  with  six  dissentients,  increasing  the  capital 
of  the  company  to  ,^9,845,340  by  the  creation  of  118,000  ordi- 
nary  shares  of  ;^io  each,  ranking  fan  fassu  with  the  existing 
ordinary  stock  or  shares  of  the  company ;  and,  with  three  dis- 
sentients, adopting  the  directors'  report  and  accounts  and  their 
recommendation  for  the  payment  of  a  dividend  of  4i  per  cent., 
less  income-tax,  for  the  year  ended  December  31  last. 

The  meeting  closed  with  votes  of  thanks  to  the  local  com- 
mittee and  staff  in  Brazil,  to  the  secretary  and  staff  in  London, 
and  to  the  chairman. 


Answers  to  Co-respondents. 


*,*  A  Key  to  these  AnaiMrera  will  be  posted  early 
each  week  for  a  subscription  of  ONt 
GUINEA  per  annum,  lis.  for  six  months,  o# 
5s.  9d.  for  three  months. 
Oepoalts  against  future  queries  may  be  lodgeti 
with  the  Publisher. 

G.  .II.  M.  (Aberdeen). — A  .detailed  report  of  the  company's 
operations  from  June  i  last  to  the  middle  of  March  has  been 
communicated  to  us  by  an  old  client,  and  from  this  "we  learn 
that  operations  are  being  steadily  carried  on  with  favourable 
results,  the  latest  intimation  being  from  the  contractors  to  the 
effect  that  the  new  discharge  pipes  will  be  ready  for  testing  in 
time  to  ship  by  /Rosamond  on  the  14th  of  the  month,  and  that 
cables  and  anchors  for  mooring  have  been  shipped  from  Sydney. 
Moreover,  the  assays  of  the  finished  product  are  of  the  most 
satisfactory  description,  and  already  considerable  sales  have 
taken  place.  '  , 

G.  K.  K.  (Salisbury). — Xo  dividend  has  been  declared  since 
May  of  last  year,  when  2^  per  cent,  was  paid.  The  company 
has  not  thus  far  suffered  through  the  disturbances,  but  the 
low  exchange  is  against  the  probability  that  another  dividend 
can  soon  be  declared. 

Quaesitor. — (i)  There  is  no  appreciable  difference  between 
these  two  stocks,  although  the  special  security  of  the  5  per 
cent,  one  gives  it  a  hold  over  an  old  absorbed  line,  and  in  that 
way  constitutes  it  a  fir.st  lien  upon  an  important  part  of  the 
general  undertaking.  (2)  This  stock  has  also  a  number  of 
special  securities  assigned  to  it,  stocks  bought  up  by  its  issue 
of  4  per  cent,  debenture  stock  or  proceeds  of  issues.  It  re- 
mains true,  however,  that  the  two  stocks  really  rank  together 
as,  at  present  at  least,  a  first  charge  on  the  company's  nett 
earnings,  so  that  if  any  misfortune  overtook  it  both  would 
suffer  alike.  The  other  5  per  cent,  issue,  as  far  as  can  be 
made  out,  ranks  below  the?e  stocks,  but  it  has  not  yet  been 
ascertained  where  the  new  guarantees  come  in,  hence  in  no 
small  degree  the  weakness  in  the  price  of  the  stock,  but  we 
•  do  not  think  the  position  in  any  way  dangerous.  This  leaves 
you  IS.  in  our  debt. 

Silver  Thome.— Yes ;  we  incline  to  think  it  has,  for  the 
preference  shares  especially.  There  is  no  hurry  for  the 
ordinary,  which  are  a  long  lock-up. 

Caught. — Yoiir  question  answers  itself.  Why  throw  the  paper 
away?  Circumstances  are  comoelling  a  strong  State  to  inter- 
vr-ne  -and  assume  control.     Sit  tight. 

I.  R.  N. — Have  nothing  whatever  to  do  with  this  concern. 
It  is  a  very  doubtful  enterprise. 

W.  P.  C. — The  shares  stand  at  a  very  considerable  premium 
and  seem  fully  priced.  Competition  is  keen,  and  there  is 
always  the  risk  of  a  shrinkage  in  dividend.  We  should  not 
recommend  them  as  an  investment  at  present  prices. 

H.  R.— We  think  not;  they  are  obligations  of  local  Legisla- 
tures only.  ■  • 

H.  R. — We  think  not;  they  are  obligations  of  local  legisla- 
security,  and  we  do  riot  think  you  should  sell  now,  but  we  do 
not  like  to  advi.se  vou  to  increase  your  holding,  as  there  are 
many  difficulties  ahead.  We  think  all  you  can  do  at  present 
is  to  hold  on.       > 


PENNSYLVANIA  RAILROAD  THREE  AND  A 
HALF  PER  CENT.  TEN-YEAR  CONVERTIBLE  GOLD  BONDS, 

Dated  2nd  October,  1905. 

Holders  are  notified  that  the  COUPONS  of  the  above  Bonds. 
due  1st  June  next,  will  be  paid  at  the  Exchange  of  49jd. 
per  dollar  at  the  Financial  Agency  of  the  Company  in  London, 
THE  LONDON  JOINT  STOCK  IBANK.  LIMITED.  5.  Princes 
Street.   E.C. 

The  Coupons  must  be  left  three  clear  days  for  examination. 
Applications  for  payment  must  be  made  between  Ten  and  Two 
o'clock. 

THE  LONDON  JOINT  STOCK  BANK.  LIMITED. 

5,  Princes  Street,  London,  E.C. 
14th  May.  1914. 


PUBLIC     INCOME     AND    EXPENDITURE. 

Appended   is  the  usual  Treasury  return  for  the  week  ended 
May  9  : — 


Rrvenub 
anl  other  Receipts. 


balances    in    Exchequer    on 
April  I  — 

Bank  of  England  

Baak  of  Ireland 


Revenue. 


Cu  toms 

Excise    

Estate,  &c.,  Duties  

Stamps , . . 

L^nd  Tax  and  House  Duty 
Property  and  Income  Tan. 

La  id  Value  Du;ies  

Post  Offici   

Crown  Lands 

Receipts     from     Suez     Canal 

Shares  and  Sundry  Loans. 
Miscellaneous 


Revenue 


Total,  including  Balance 
Other  Receipts. 
Repayment  of   advances    for 
bu.lton  


Tnfal  . 


Expenditure 

AND  OTHER    IsSUES. 


liXPKNUITUKE. 

National  Debt  Sei vices 

Road  Improvement  Fund  ... . 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fun< 

Services    

Supply  Services    


Estimate 
for  the 

year 
1914-15. 


i>370,oco 

2,I30,CO0 


209,455,000 


fetal  Receipts 

into  tue 
Exchequer  from 
.\pril  I,  1914, 
May  9,  1914 


9tJ49.053 

1.085,467 


10,434.519 


35.353.003 

3,95«.ooo 

39,650,000 

4,163,000 

2S,8cO,OtO 

3,234.000 

9,900,000 

1,095,000 

2,700,000 

320,COO 

56,550,000 

.       4,549.009 

725.000 

20,000 

31,750,000 

3,050,000 

530,000 

50,000 

360,515 


2o692;525 


3  r,  127,044 


Estimate 
fjr  ths 

year 
1914-J5  ' 


31,172.044 


Tot  .1  Keceipu 

into  the 

Exchequer  from 

April  1,  1913,  10 

May  10   1913. 


£ 

5  389.135 

940,023 


6,329,160 


3,711,000 
3,461,000 

3.337,'^oo 

i,i99,oco 

270,0*0 

4,8lCLOOO 

6^060 
2,930.000 

50,000 

5,000 

509.305 


20.372,305 


26,701,465 


36,90  r. 465 


Total  Issu'.s 
out  of  ihe    Ex- 
chequer to  meet 
payments    from 
April  I,  1914,  to 

May    9,  1914 


Total  Issues 
out  of  the   Ex- 
chequer to  meet 
■ayments    from ' 
April  I,  1913,  to- 
May  10,  1913. 


Expenditure 


23.500,0  o 
1.545.000 

9,885iOOO 

1,706,000 
172,567,000 


Other  Issues.  . 

For  Advances  for  bullion I 

For  Advances  for  Interest  on! 
Exchequer  Bonds  under  the 
Capital  Expenditure(Money) 

Act,  1904 

Under     Telephone    Transfer 

Act,  igii f 

Under  Telegraph  (Money  Act, 

1913 1 

,  Under    Land    Registry    (New 

'     Buildings)  Act,  1900 , 

Old    Sinking     Fund,     1907-8, 

issued  under    Section  9  ofj 

the  Finance  Act,  1908  .....;] 

Old  Sinking  Fund,  1910-n — 

Issued   under   the  Finance 

Ac  , -g;!— Sec:io:i  i6(i)(&) 


•;      4.575  314 
.,vv..      41^63 

4.636  3o5 
34,|ft4 

2to,38o 

190,380 

238,824 
.    17,970.100 

238,330 
16.491,556 

23  ■  25,701 

3 '.594.566 

.    55.000' 

200,000 

30,457   f  30,457 

"^  iOo,oz6' 


400,000 


Balances  in 

Kxch'q'r— 

Bank      of 

England 

Bank       ot 

Ireland 


1914. 
May  9 

6,720,216 

940,67c 


1913. 
May  10 

£ 

3,971. «o 
S62.222 


Total  . 


a3>5ii.'38  44068,023 


7,C6o,886 


31,172,044 


5,0.0 
iS.ooo 
20000 


4,833.+4» 


26,911  465 


.\[ EMC— Treasury  Bills  outstanding  on  May  9.  1914: 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


£5,ooj,ooo 
8,000,000 


Total. 


Treasuiy,  May  ri,  1914. 


RECENT 

[SSUE 

PRICES. 

Stock  or  Share. 

Under- 
writers. 

Price  of 

Issue. 

Last 
Week. 

This 
Week. 

Anglo- Argent.  Trams.   Deb. 

%. 
nil 

95 

par 

1  pm 

Austrian  Govt.  4^  % 

nil 

.95i 

Jpm 

Belgian           .: 

nil 

80 

1    pm 

l-is  pm 

British  Columbia  4J% 

55 

99 

idis 

idis 

Budapest  City  4^% 

80 

89 

lidis 

li  dis 

B.  A.  Gt.  Southern  4%  Deb. 

nil 

90 

2ipm 

2ipm 

B.  A.  Western  4%  Deb.      ... 

nil 

90 

11  pm 

lipm 

Calgary  5% 

nU 

97 

2    pm 

2    pm 

Ceylon  4%     

nil 

99 

Jpm 

1  pm 

Chilean  5%  "C"  ann. 

nil 

94 

lidis 

2dis 

Cordoba  Central  4J%  Db.... 

80 

81 

I^dis 
idjs 

1  dis 
idU 

Greek  5%       

nil 

92} 

Kansas  City  Term  4% 

nil 

93J 

ipm 
f  dU 

}§S 

London,  Corp  3J%  .. 

nil 

95 

Mogyana  Ry.  and  Nav.  5% 

90 

96 

41  dis 

4|diS 

Montana  5% 

nil 

94 

par 

par 

New  Zealand  4%      ...   .      ... 

nil 

100} 

l*pm 

lijun 

Nova  Scotia  4J%      ... 

82 

99 

lidis 

l|dis 

Port  of  London  4% 

.      73 

92 

7ipm. 

71  pm 

San  Paulo  5%  Notes 

nil 

97 

idis 

par 

Trinidad  4% 

nil 

99 

par 

Vur-- 

Winnipeg  4i%          ...     .   ... 

73 

98 

-  i  pm 

A-Pm 

732 


^be  Jnvestors'  IReview. 


May  1 6,  1914. 


GENERAL  MINING  AND  FINANCE  CORPORATION. 

LIMITED. 

(INCORPORATED    IN     THE    TRANSVAAL.) 


DIKECTOIIS. 


SIR  GEORGE   ALBl'.   Bart.  (Chairman   and   Managing  Director  in   South  Africa). 

GEORGE  NATHAN. 
FRANK  URBIG. 
DR.  ERNST  SCHRODER. 


JACOB  FREUDENTHAL.  .„w.v,vt 

OEH.   KOMMERZIENRAT  E.  GUTJIANN. 
LEOPOLD  ALBU  (Managing  Director  in  London). 
MARTIN  LUEBECK. 


General   KONSUL   A.    VON  BLASCHKE. 


Extracts    from    the    Annual    Report. 

To  be  submitted  to  shapoholdeps  at  the  Ordinary  General  Meeting  to  be  tield  on  June  28th,  In  Johannesburg. 


ACCOUNTS.— The  )»urlting  pro&t  for  the  yeat  ended  December  31,  1013. 
after  deducting  administration  eipenses,  depreciation  of  ofSce  fumitrre,  *c., 
amounted  to  .£39.78!)  i8s.,  to  which  has  been  added  the  unappropriated 
balance  from  the  previous  year  of  ;t3,9.«  "45.  gd-.  malting  a  total  credit  ol 
.£45.733  t^s-  pd.  On  the  other  hand,  it  has-been  deemed  advisable  to  make 
the  foUawing  provisions,  vihich  have  been  debited  to  Proit  and  Loss 
Account:— Loss  on  Ventures  .£59,140  4s.  id.  and  addition  to  House  Property 
Reserve  .£30.000,  leaving  a  balance  (being  loss)  carried  to  balance-sheet 
of  .£43,416  IIS.  4d. 

The  depression  in  South  African  Mining  securities  referred  to  in  the 
previous  annual  report  was  still  mere  marked  during  the  past  year.  The 
consequence  of  this  condition  of  affairs,  and  also  of  the  suspension  of 
active  mining  operations  (for  financial  reasons)  at  the  Cinderella  Con- 
solidated and  Rand  Collieries,  in  which  Companies  the  Corporation  holds 
large  interests,  is  reflected  in  the  fact  that  the  stocks,  shareholdings  and 
debentures,  if  taken  at  the  market  prices  of  December  31,  1913.  show  a 
depreciation  of  iC»33,i}6  los.  6d.  on  the  aggregate  value  at  which  they  stand 
in  the  books.  The  serious  effect  on  the  value  of  the  Corporation  s  invest- 
ment in  the  Cinderella  Consolidated,  which  was  bound  to  result  from  the 
suspension  of  operations  was  foreshadowed  at  the  Annual  General  Meeting 
of  last  year,  and  accounts  for  a  very  large  proportion  of  the  above  depre- 
ciation. This  depreciation,  however,  does  not  represent  a  realised  loss,  and 
a  material  improvement  in  this  respect  depends  to  a  large  extent  upon 
general  market  conditions,  and,  in  some  instances,  on  the  possibility  of 
raising  the  additional  working  capital  required  to  further  develop  the 
properties  on  an  adequate  scale.  The  amount  of  ;£i4o,ooo  shown  in  the 
previous  balance-sheet  as  reserve  against  possible  loss  oil  advances  against 
securities  and  sundry  debtors  has  been  utilised  in  writing  off  all  bad  or 
doubtful  debts,  and  in  writing  down  the  advances  against  securities  to  the 
level  of  the  market  value  as  at   December  31   last  of  the  securities  held. 

ASSETS— The  major  portion  of  the  share  and  debenture  investments  are 
in  the  nine  mines  under  the  management  and  control  of  the  Corporation. 
These  are— Outcrop  mines,  producing— Aurora  West  United,  Meyer  and 
Charlton,   New  Goch,  Roodepoort   United,  Van  Ryn  and  West  Rand  Con- 


Particulan  of 

EVERY  OIL  COMPANY 
IN   THE   WORLD 


in    the    shares    of    which    there    is    a 
market   in    London,   are   given   in   the 

1914  (5th  Edition)  of 


OIL  HANDBOOK 

Price   2s.   nett;   Post   free   2s.   4d. 

Now  Ready. 

Expressions  of  opinion   as   to    the    prospects    of 
Companies  are  given. 


Address  the  Publisher,  The  Financin!  Times, 
12,  Coleman  Street,  London,  E.G. 


solidated.     Deep  Level  mines— partially  developed  or  waiting  development- 
Cinderella  Consolidated,  New  Stcyn  Estate  and  R»«l  ColUerie*. 

GENERAL.— In  every  ♦ay  the  past  financial  year  has  teen  a  meM  grave 
and  anxious  period  for  everyone  concerned  with  the  Traa»v»aJ  mining 
industry.  The  absolute  lack  of  interest  displayed  during  more  recent  years 
towards  South  African  mining  propositions  was  accentuated  by  the  labour 
unrest  on  these  fields  during  and  subsequent  to  the  General  Strike  in  July 
last  with  the  result  that  the  Corporation  has  had  no  opportunitr  of  obtain- 
ing the  release  of  the  large  amounts  of  money  l»cked,np  in  the  «hape  of 
advances  to  its  subsidiary  Companies,  and  in  addition  has  experienced 
the  abnormal  depreciation  in  the  market  value  of  its  investments  previously 
referred  to.  The  directors  will  spare  no  effort  in  the  endeavour  to  place 
the  Corporation  on  a  more  prosperous  footing,  but  they  feel  it  their  duty 
to  point  out  that  the  prosperity  of  these  fields  depends  to  a^  important 
extent  on  the  successful  working  of  what  are  commonly  termed  lower  grade 
mines.  Many  of  these  properties  are  to-day  working  at  a  small  matgU 
of  profit,  which  will  inevitably  disappear  if  the  industry  is  burdened  with 
an  increased  scale  of  working  expenditure--whether  by  reason  of  additional 
taxation,  industrial  upheavals,  or  other  factors.  On  the  other  haoil.  the 
properties  in  question  would  be  favourably  affected  in  a  corresponding 
degree  by  the  advent  of  more  economical  mechanical  appliances,  increascil 
.tftciency  of  both  white  and  black  labour  and  a  prolonged  industrial  peace— 
■  to  an  extent,  in  fact,  which  would  not  only  permit  of  these  mines  making 
a  fair  return  to  shareholders,  but  would  also  attract  the  necessary  capital 
for  the  active  development  of  large  tracts  of  gromd  at  present  lying 
dormant.  The  effect  of  such  a  restoration  of  confidence  on  your  Corpoca- 
tion,  with  its  large  interests  in  Companies  holding  huge  mining  areas  q» 
tile  Witwalersrand  awaiting  active  development,  would  be  of  lar-reachinf 
importance. 

DIRECTORS.— Since  the  close  of  the  financial  year  Dr.  Crost  Schr&der 
has  resigned  his  seat  on  the  Board,  and  Mr.  Paul  Thomas,  a  Director  of 
the  A.    Schaaffhausen'scher   Bankveroin,   Berlin,   has   keen   app*inted  to   HI 

the  vacancy. 


A    GLOSSARY    OF 

COLLOQUIAL    SLANG.  & 
TECHNICAL  TERMS 

IN  USE  ON  THE  STOCK  EXCHANGE 
AND  IN  THE  MONEY  MARKET. 


Edited  by  A.    J.    WILSON.    . 

"  A  good  deal  of  useful  jnformation  is  here  presented  in  a  vmsy 
handy  form." — Times. 

"The  work  is  a  most  useful  one,  and  admirable  in  many 
respects." — Pall  Mall  Gazette. 

"  A  book  that  will  be  found  useful  in  the  offices  of  a  large  class 
of  business  houses." — Scotsman. 

' '  The  explanations  will  be  found  helpful  to  all  who-  wish  to  ban* 
a  clear  understanding  of  the  language  of  the  manay  aod  at«Qk 
markets. — Dundee  Advertiser. 
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"THE    INVESTORS'    REVIEW"    Offi**, 

Norfolk  House.  Norfolk  Street,  W.C 

AN  EMPIRE  IN   PAWN. 

Being:  Lectures  and  Essays  on  Indian,  Colonlat,  and 
Domestic  Rnance,  Preference,  Free  Trade,  etc. 

By  A.  J.  Wilson.  Editor  of  The  Ittveslors'  Rtpirw.     tl*m»f. 

8vo,  cloth,  10s.  6d.  nett. 

EDUCATIONAL    TIMES: 

"  The  subject  is  too  important  for  anyotie  that  has  at  heart  the 
true  interests  of  the  country  to  fail  to  study  his  chapters  ia  detail 
The  style  is  direct  and  breezy,  and  alwajis  piquant;  asdt  if  tlicT* 
is  occasional  bitterness,  the  facts  and  arguinents  will  am^ 
explain  and  condone  it.  The  volume  is  most  opportune and,.ti . 
our  mind,  of  the  highest  importance."  .    A 

DAILY  NEWS:  '>^ 

"There  is  a  raaasuro  of  wisdom   in 
the  measure  is  not  a  very  large  one." 
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THE 


YOKOHAMA  SPECIE   BANK,  LIMiTEO. 

(Registered  in  Japan.] 
ESTABLISHED     1880. 


Subscribed  Capital       Yen  48,000,000 

Capital  Paid  Up    ..  ..       ..    Yen  30,000,000 

'Reserve  Fund         ..       ,.    Yen  18.900,000 


Antaa^-Hslen. 

Bombay. 
Calcutta. 
Changobun. 
Dalren  (Dalny). 
FenKtlen  (Mukden). 


litadOffict:  YOKOHAMA. 
Bronchts  and  A  ntncUi  at 

Hankow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newcfaang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang,  Peking. 


San  Francisco. 

Sbangbai. 

Tiebling. 

Tientsin. 

Tokyo. 

Tsinglau. 


Los  Angeles.  Ryojun  [Port  Artbui) 

The  Bank  buys  and  receives  for  collection  Bills  of  Eicbange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received   or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:   7,  BISHOPSGATE.  E.C. 

K.    TATSUML  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head   Office:    15,  Gracechurch  Street,   London,  E.C. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

465,000 

Branches : 

INDIA,    BURMAH,    CEYLON,  STRAITS 

SETTLEMENTS.    AND    CHINA. 


The  Bank   buys  and  sells   Bills   of  Exchange,   issues   Letters  of  Credit   and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 
DEPOSITS  received  for  one  year  at  4  pei   cent,  per  annum.     Rates  for  other 

perio<is  on  application. 
Oti  current  accounts  interest   is  allowed  at  2  per  cent,  per  annum   on 
daitv  balances. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST  &  UNDIVIDED  PROFITS  £960,629 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adah  Tait,  Cashier  and  General  Manager. 
A.  K.  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE,    EC. 

William  Wallace.  Manacer 
ISl  Branch  Offices  throughout  Scotland. 

Banking  Business  ot  every  description  transacted.    Accounts  opened  for  Foreijn 
and  Colonial  Correspondents.     Bills,  Cheijucs,  and  other  documents  collected. 

Deposits  received  at  interest  repayable  at  call  or  at  notice.  I 


CANADA 

THE  DOMINION  BANK. 

Head  Office.  TORONTO. 
Total  Assets    -      -    fi80,500,000. 

SIR    EDMUND   B.    OSLER,  M.P.,  President. 
W.   D.    MATTHEWS,  Vice-President. 
C.   A.    BOGERT.  General  Manager. 


London  Branch,  73,  CORNHILL,  EX. 

J.  HAYDN  HORSEY,  Manager. 


Dealers  in  Canadian  and   American    Excliange. 
General  Banking  business  transacted.    Informa- 
tion furnishied  regarding  Canadian  matters. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  Offloe— 38,  Z^ombnx^d  B*pee*«  B.C« 

Subscribed  Capital £1,078,875    o    « 

Paid-up  Capital 539i437  >o    0 

Further  Liability  ot  Proprietors      ,.         ..  559.437  10    o 

Reserve  Fund 300,000    0    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  tbrouKh  the  Agenta 
of  the  Bank,  In  the  chief  Provincial  towns  ihrouKbout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Aastralia. 

E.  M.  JANION.  M,inager. 

BANK   OF   NEW  ZEALAND. 

(ItKOrpcraltd  by  Act  of  Otntral  Asstmbly.Juiy  iglh,  1861.) 

BANKERS    TO    THE    NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock  .£1,000,000 

75,000  Preference  Shares   of   £6    I3».   4<J.    issued   to    New   Zealand 

Government       .. 500,000 

150,000    Ordinary    Shares   at    £6    13s.    4d.    (£1,000,0001 

Called  up£3  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  L'ndivided  Pro6ts 1,418,117 

Negotiates  and  collects  Bills  ol  Exchange, 

Grants  drafts  on  all  its  Offices  in    New  Zealand    Australia  and   Fiji.    R^ 
mittances  made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Uaaager. 
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BANKS. 


OS'  SOUTH    AFRICA,  x-td. 

Bmiikara  to  the  Oov«mm*nt  of  th«  Union  of  Soutb  Africa  In  Cap*  Provlnat  t 
l«tk«  Imparlal  GovarDmant  In  South  Africa,  and  to  ttaa  AdmlaiatratloB  of 

Rhodeala. 

Haad  Offioe:    10,   CLEMENTS    LANE,   LOMBARD  ST.,  LONDON,  B.C. 

Hamburg  Ageno)r:  27,  ALSTERDAMM. 

New  York   Asency:    55,  WALL    STREET, 

eVIR   zoo  IRANCHH  «N0   MCNCIIS  IN  SOUTH  AND  EUT  AFRIU. 

SUBSCRIBED    CAlITAL £6.194.100 

PAID-UP   CAPITAL £1.648.525 

RESERVE    FUND £2,000.000 

UMCALLED    CAPITAL £4.645.875 

£8.194.100 
BOARD  OF  DIRECTORS. 
Wm,  Reierson  Arbuihnot.  Esq.  I  Hon.  Sir  Chat.  W.  Fcemantia,  K.C.B. 

Sir  Davi'i  Miller  Barbour,  k.C.M.G.,     Horace  Peel,  Esq. 

K.C.S.I  Right  Hon.  Lord  Sydenham,  G.C.M.G.. 

Robert  R.  nirklnKon.  Raq.  G.C. S.I. ,  G.C.I. E. 

}ames  Fairbairn  Finlay,  Esq  ,  C.S.I.   I  Rixht  Hon.  Lord  Walby,  P.C,  G.C.B. 

EVERY   DESCRIPTION   OF    IIANKINO   BUSINESS    transaded  with  the  Caiie  PtovinM. 

Natal.   Oranire     1-ree    Stale.   Transvaal.    Rhodesia.    Nyasaland.   Hast    Africa    Protectorate, 

Uganda,  Zaiixibar,  Portutniese  F-ast  Africa    and  the  Ueigian  Cun^jo,  and  with  the  Bank  s 

Afcnciet  in  HamburK,  New  Voric,  and  elswhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVF.D  for  filed  periods  at  rates  which  ouy  be  aacertainad  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  „     , 

LETTERS  OFCREDITand  DRAFTS  Ktantcd  on  the  Branches  and  Aeencies  of  the  Bank. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world  . 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
rl/RCHASH  and  SALE  of  Stocks  and  Shares  erfected 
DIVIDENDS.  ANNUITIES,  Etc..  receiyec;. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TA*  Officers  fif  the  Hink  are  b<>und  not  lo  diictae  thf  trauiae.'lon  o/any  cjttscuslomert. 

WILLIAM  SMART,  London  Manager. 


BANKS. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established   1862. 

Authorised  Capital 14,000,000 

Paid-up  Capital 1.800.000 

Reserve  Fund 2,000.000 

URANCHES— 

ARGENTINE.—  Buenos  Aires,  Rosario.  Mendoza.  Concordia,  Bahia 
Blanca,  Cordoba.  Tucuaan,  Paranfa,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  F£  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAV.  —  Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco.  Para,  Babia,  Victoria.  Curityba,  ManAos  (Agency).  CHILI — 
Valparaiso.  FRANCE— Paris  (:6  Rue  Hal^vy).  BELGIUM- Antwerp 
(22  Place  deMeir).  Agency  in  New  Yorkand  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1S65.) 
Aulhoritsd  CapiUI    -    •    ft1,000.000.  tubtertbsd  Capital    •    .    £tZS.OM 

Paid-up  Capital        £500000 

Reserve  Fund  510,000 

£1,010,000 

Uncalled  Capital 123,000 

Reserve  Liability  of  Shareholders       625,000 

*  £1.760.000 

London  Office— 11,  Lcadenball  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

.   DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application 

PERCY  ARNOLD.  Manager 

UNION      BANK     OF     CANADA. 


1865. 


Head  Office:  WINNIPEG. 


Incorporated 

PAID-UP  CAPITAL SS.ooo.ooo 

REST   AND    UNDIVIDED    PROFITS Sl,6o<,  ooo 

TOTAL    AS5ET5    OVER SHo.ooo  ooo 

London  Offices:  51,  THREAONEEOLE  STREET,  E.C,  >iMl  26,  HAVMARKET.  S.W. 

London  Cominiltee:  — 

J.  Leigh   Wood,  Esq.,  C.M.G.;  Hon.  Sidnev  Peel;  F.  W.  Ashe,  Esq. 

The  Bank,  bavin?  over  300  Branches  in  Canada,  from  Atlantic  to  Pacific 

and  Agents  in  all  the  principal  cities  in  America,  has  exceptional  facilities  lor 

transacting  a  General  Banking  and  Exchange  Business  with  Canada  and  the 

United  Stiles.    Collections  and  Correspondence  invited. 

The  union  BANK  of  AUSTRALIA 

Established  183-.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 
,     Paid-up  Capital,  £2,000,000;  Reserve  Fund,  £1,930,000;  together   £3,930,000 

Reserve  Liability  of  Proprietors 4.OCO.000 

Total  Capital  and  Reserves £7,930,000 

.HEAD  OFFICE  I        ...        71,  CORNHII.L,  LONDON,  E.C. 
DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 
TELEGRAPHIC  REMITTANCES  arealso  made. 
BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
OD  application. 


Copies  of  THE  INVESTORS'   REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 

248,  Rue  de  Rivoli. 


BANK  OF  NEW  SOUTH  WALES 


Paid  up  Capital  ... 
Reserve  Fund     ... 
Reserve    Liability 
Proprietors     . . . 


hei\  1SI7. 

...   £3,500,000 
2,350,000 


of 


3,500,000 
£9,360,000 


Head  OfflM :  SYDHET,  NEW  SOUTH  WALES. 
London  Dtrecton : 

Sir  Robert  L.  Lucas-Tooth,  Bart.,  Chairttuin. 
Sir  F.  Green.  H.  L.  M.  Tkittox,  Esq. 

David  George,  Uanagtr.  J.  S.  Campbell,  Sccrilary. 

Halkerstone  Meldrum,  William  R.  K.  Gibbs, 

Aisiitant  Managgr.  AccounlatJ. 

The  Bank  his  S3t  Branehu  and  AjencUi  in  the  Australian  Slates. 
New  Zealand,  Fiji,  Papua  (New  Guinea',  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  Londcn  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

London  Offloa:  99,  THRBADNBEDLB  BTREBT.  B.C. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


1  Old  Btoad  StFMt.  E.C. 


Subscribed  CaplUl         £1,276,747    10    O 

Paid  up       648,392    10    O 

Uncalled,  including  Reserve  Liability         ..  728, SS8       O    O 

Reserve  Fund  and  Undivided  Profits  29S,071      11     2 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  iseertained 
on  application,  and  banking  Business  of  every  description  conducted 
with  Australia. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841 

Paid-up  Capital     ..    £2M,000    0    0    (25.000  Shares  of  £10  each.) 

Raierva  Fund  . .     . .  £680,000    0    0  I   Reaerva  Proflti    . .  £lt,Ut    0    S 

Reurvcd  Liability  of  Sliartholdart  £SM,00e. 

Drafts  issued.  Remittances  cabled.  Bills  negotiated  or  collected.  Deposits 
received  tor  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  .\ustralia  conducted 
through  the  London  Agents.  Th*  Banll  of  Adalald*.  II,  Leadenhall  St.,  E.C. 

INSURANCE. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 


NOTICE, 

•z?HE3    arrocxc    sxchjcnoe, 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  '*  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE. 
Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London. 

Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 

Messrs.  Sells,  Ltd., 

302,  Shaughnessy  Buildings, 

McGili  St..  Montreal. 
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Vol.  XXXIII.— No.  855. 

■•«  Sartu. 


SATURDAY,  MAY  33,  1914. 


(■fX'n.V.')  Price  6d. 


PUBLISHERS'    NOTICES. 

ZXii  investors'  Review  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  6rst  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  is.  Od.     Six  Months,  lU.      Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  8d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d. 

postage  4d.  extra.    Bound  Volumes  15s.  8d.,  or  16a.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "  Unveiling,  London." 

TAe  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  ot  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
tnade  for  the  insertion  of  reports  under  the  heading  of 
Company  /Keetlngs,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply   to   One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  ' '  Query  Money  ' '  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  cam  be  bad  ii 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


Exchequer  receipts  duning  the  i>asit  week  amounted 
4o  ;6"3)049)696,  or  ;^'6o4,696  more  than  a  year  ago. 
Estate  duties  gave  ;^'929,ooo  more  at  ;^"i,29i,ooo,  and 
stamps  afso  increased  by  ;£,'22,ooo,  land  tax  by 
j^6o,ooo,  and  Post  Office  returns  by  ;£,"2o,ooo,  but 
■Customs  fell  off  ;£'i6i,ooo,  Excise  ;^2ii,ooo,  and  in- 
come-tax ;^6o,ooo.  Expenditure,  on  the  other  hand, 
rose  by  ^^304, 096  to  j^2, 246,471,  supply  services 
Joeing  ;^364,437  up  at  ^i, 892, 437,  and  payments  for 
joad  improvement  ;^22,889  higher,  but  nothing  was 
paid  out  on  account  of  National  Debt  charges,  against 
^^83,230  in  1913.  Under  bullion  advances  there  were 
.receipts  of  ;;^73*ooo  and  payments  of  _;^6o,ooo,  and  as 
;^58,ooo  was  allotted  to  the  sinking  fund,  the  total 
outgoings  were  /J'422,096  larger  at  ;62,364,47i.  There 
was  consequently  an  increase  of  ;^76o,225  to 
;;^8,42i,iii  in  the  Exchequer  balances,  which  are  now 
j£,"3,o85,044  higher  than  at  the  same  time  last  year  at 
;^8,42i,i:ii. 


at  the  time  when  they  most  needed  it  nearly 
;^"2,ooo,ooo,  and  in  addition  there  are  sanatorium 
benefits,  which  since  July,  1912,  have  cost  ;^836,500, 
"  without  counting  the  expenditure  on  administration" 
It  is  a  pity  that  the  information  stopf>ed  there,  and  we 
regret  that  the  full  accounts  have  not  been  communi- 
cated to  the  public  through  Parliament.  If  the  officials 
concerned  are  able  to  give  a  Cabinet  Minister  help  in 
canvassing  for  a  seat  in  Parliament  by  supplying  him 
with  exclu&ive  information  of  this  or  any  kind,  it  ought 
to  be  easy  for  them  to  issue  a  full  report  to  the  nation, 
to  the  taxpayers,  in  which  would  be  set  forth  the  total 
amounts  drawn  in  from  employers  and  employed  under 
the  Act  and  the  total  sums  disbursed  under  every  head 
— doles  of  all  kinds,  cost  of  administration,  medical 
aid,  &c.  We  want  to  know  whether  friendly  societies 
and  other  agencies  through  which  the  Act  is  adminis- 
tered are  being  drained  of  their  resources,  or  whether 
the  Government  is  piling  up  a  surplus  after  distributing 
the  bounties  so  lucidly  enumerated  by  the  Chancellor 
of  the  Duchy  of  Lancaster,  and  rewarding  handsomely 
a  large  and  ever-growing  army  of  officials. 


We  owe  thanks  to  Mr.  Masterman  for  the  informa- 
tion he  has  been  disseminating  about  the  working  of 
the  Insurance  Act  during  the  course  of  his  canvass  at 
Ipswich.  His  figures,  taken  by  themselves,  are  quite 
triumphant  in  their  display  of  profusion.  We  are 
•spending,  he  says,  about  ;^ioo,ooo  a  week  in  paying 
medical  men  to  look  after  the  sick  amongst  the  insured, 
and  this  money  is  paid  for  taking  care  of  about  270,000 
persons  in  receipt  of  sick  benefit  each  week.  To  this 
number  approved  societies  are  paying  out  about 
;^i  10,000  a  week.  In  addition,  about  18,000  mothers 
are  in  receipt  of  maternity  benefit,  which  costs  another 
/j"27,ooo  a  week,  so  that  something  like  ;^250,ooo  is 
■being  disbursed  as  sick  pay  and  maternity  benefit,  plus 
medical  attendance,  in  the  three  kingdoms.  Proceed- 
ing, his  information  being  all  due  to  the  private  com- 
muniication  of  recently  compiled  official  statistics,  Mr. 
Masterman  went  on  to  say  that  since  the  Act  got  to 
work  approximately  35,000,000  visits  had  been  paid 
by  doctors  on  the  panels  to  insured  persons  at  a  cost 
•  of  nearly  ;£'7,ooo,ooo.  These  sick  persons  have  re- 
■ceived  nearly  19,000,000  separate  payments,  and,  on 
the  basis  of  the  estimated  cost  of  sickness  benefit,  over 
;^7i 500,000  has  been  paid  out  in  meeting  sickness 
•claims.     Within  the  same  period  women  have  received 


Another  fine  display  is  made  by  the  Fine  Cotton 
Spinners'  and  Doublers'  Association  for  its  year  ended 
March  31.  Profits,  after  writing  off  the  usual 
;^i40,ooo  for  depreciation,  were  ^2^,(>it,  larger  at 
;j6i3,4i5,  this  increase  following  one  of  ;£.90,835,  and 
as  ;^48,8o2  more  at  ;^255,477  was  brought  in,  the  total 
of  ;^868,892  available  for  distribution  was  ;^73>4I5.UP- 
During  the  year  ;^450,ooo  of  the  reserve  was  capital- 
ised by  the  creation  of  preferred  ordinary  shares,  which 
were  given  to  the  ordinary  shareholders  as  a  bonus, 
and  the  dividend  on  these  requires  ;^i8,75o,  while 
another  ;^3,83i  is  written  off  for  cost  of  issue.  Not- 
withstanding this  extra  payment,  the  dividend  on  the 
ordinary  shares  is  made  up  to  the  8  per  cent,  which  has 
been  paid  each  year  since  1908-g,  and  the  appropriation 
to  reserve  is  again  increased  by  ;^50,ooo  to  ;^i 50,000, 
leaving  the  balance  carried  forward  ;^834  higher  at 
;^6o5,o6i.  Additions  to  the  properties  cost  £t^,of)S, 
and  as  the  expenditure  out  of  the  depreciation  fund  on 
renewals  exceeded  the  amount  transferred  from  re- 
venue, the  total  book  value  is  ;^8i,039  higher  at 
^^5,413,320.  Sundry  investments,  loans,  shares  in 
subsidiary  companies,  &c. ,  show  a  small  decrease  of 
;£'i4,io7  at  ;^2, 725,048,  and  against  these  two  items 
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the  :  reserve,  including  share  premiums,  stands  at 
;^i,o25,459.  Stcx:ks  have  risen  sharply  by  ;^762,426 
to  ^£^2,365,428,  and  cash  is  ;^20,o85  up  at  ^,'162,333, 
while  debts  due  to  the  company  show  very  little  change 
at  ;^^762,87o.  On  the  other  hand,  liabilities  on  loans 
^rc  ;^37,724  larger  at  ;^86,838  and  sundry  creditors 
have  risen  by  ;^646,039  to  ;^i,i97,s63. 


We  are  disposed  to  agree  with  the  Financial  News 
in  its  regret  that  the  accounts  of  Eider,  Dempster  and 
Co.,  Ltd.,  for  1913  should  be  so  condensed  compared 
with  those  of  previous  years.  It  may,  perhaps,  be  in 
part  because  the  new  capital  of  which  abundant 
amounts  have  been  called  up  is  not  yet  fully  remunera- 
tive, but  expansion,  not  condensation,  is  what  share- 
holders require  in  balance-sheets.  Of  the  new  capital, 
;^500,ooo  in  6  per  cent,  preference  shares  has  been 
issued  within  little  more  than  a  twelvemonth,  but  the 
second  ;^25o,c)ao  of  it  was  sold  only  in  February  last, 
"largely  over-subscribed"  the  report  says,  and  does 
not  come  into  these  accounts.  A  great  increase  of 
ordinary  capital,  however,  does  so,  although  there  is 
n.>  apparent  increase  in  the  amount  shown  in  the  new 
balance-sheet  compared  with  the  previous  one.  A  year 
ago,  however,  only  ;^500,ooo  of  ths  ordinary  capital 
participated  in  the  dividend,  whereas  for  1913  the  total 
to  be  earned  upon  was  ;^7oo,c>oo  larger,  making  the 
entire  ordinary  capital  now  ;^i, 200,000.  Hence  the 
decrease  of  2  per  cent,  in  the  rate  of  dividend,  making 
it  8  per  cent,  for  1913  as  against  10  per  cent,  in 
previous  years,  the  management  shares  this  time 
getting  nothing.  In  other  words,  the  smaller  dividend 
on  the  ordinary  shares  absorbed  ;^"96,ooo  last  year  as 
compared  with  ^^32,286  for  1912  and  ;^i3,8oo  for 
1910.  Debenture  interest  also  took  ^^8,023  more,  but 
the  actual  sum  required  by  the  preference  shares  was 
£1 ,405  less.  In  years  to  come,  however,  the  preference 
capital  will  make  a  sensibly  larger  claim  upon  the  nett 
revenue.  Said  nett  revenue  was  for  the  past  year 
;£,307,6o5,  or  ;^I9,4C>6  more  than  for  the  previous  year, 
this  amount  including  the  income  from  investments  and 
profit  at  head  office  and  branches,  hitherto  stated 
separately.  After  meeting  the  debenture  interest  and 
preference  share  dividends,  and  including  the  ;^4i,5i6 
brought  forward,  which  was  ;^6,58o  more  than  the 
like  sum  the  year  before,  there  was  ;^i9,368  more  at 
;^225,o8g  available.  Out  of  this  ;^75,ooo,  as  against 
;^ioo,ooo  a  year  ago,  is  placed  to  the  general  reserve, 
raising  it  to  ;^250,ooo,  the  amount  fixed  by  the  articles 
of  association.  Also  the  superannuation  fund  again 
gets  ;^io,ooo,  but  nothing  is  required  this  year  as  com- 
pared with  ;£'2 1,920  a  year  ago  to  meet  debenture  issue 
exp>enses,  that  outlay  having  been  then  all  written  off. 
It  follows  that  after  paying  8  per  cent,  on  the  larger 
ordinary  capital  there  is  ^44,089  left  to  carry  forward. 
No  details  about  the  business  are  given  in  the  report, 
but  it  is  mentioned  that  the  total  number  of  steamers 
under  the  company's  management  was  down  4  to  106 
at  the  end  of  the  year,  and  the  capacity  21,834  tons  less 
at  325,321  tons.  The  book  value  of  the  shipping  and 
industrial  and  general  investments,  however,  has  risen 
;^397>547  on  the  year  to  ;^4,879,6oo.  There  is  an  in- 
crease also  of  ;^i 6,333  in  the  freehold  and  leasehold 
property  owned,  making  that  entry  ;^344,875.  Sundry 
debtors  owe  the  company  ;^s84,235  less  at  ;^4i8,98o. 
Bills  receivable  are  up  ;^i03,i69  to  ;^i  17,427,  but  cash 
is  ;^86,470  lower  at  ;^i66,62i.  The  aggregate  of  the 
reserves  will  now  be  ;^8oo,ooo,  and  the  company  owes 
;^27i,o53  less  to  sundry  creditors  at  ;£^895,43i,  while 
bills  payable  to  shipbuilders  are  less  by  ^208,578  at 
;^427,032,  the  aggregate  liability  of  the  company  on 
bills  being  ^223,884  less  at  ;^486,42o.  As  far  as  we 
can  judge,  the  figures  recited  indicate  a  position  satis- 
factory enough,  and  the  information  shareholders  and 
we  crave  for  will  doubtless  be  supplied  at  the  meeting. 


other  things,  it  is  proposed  to  do  away  with  the  com- 
plicated provisions  with  regard  to  the  special  and  other 
reserves,  and  to  substitute  the  usual  general  provisions, 
but  ;^'i22,500  of  the  present  special  reserve,  represent- 
ing the  balance  of  the  ;£,'i  per  share  written  off  the 
ordinary  shares  in  1894,  is  to  be  earmarked  for  capitali- 
sation as  and  when  the  directors  consider  it  desirable. 
Had  it  not  been  for  the  general  fall  in  prices  of  securi- 
ties and  the  consequent  depreciation  upon  the  invest- 
ments, this  capitalisation  would  have  been  carried  out 
at  once,  but  under  the  circumstances  only  half  of  the 
amount  will  be  so  dealt  with  now.  Another  and  even 
more  important  alteration  is  that  in  future  the  profits 
from  the  sales  of  investments  wall  no  longer  be  treated 
as  revenue,  but  will  be  used  either  to  write  down  the 
cost  of  other  securities  or  to  strengthen  the  reserves. 
Effect  has  been  given  to  this  change  in  the  accounts 
for  the  year  ended  March  31,  the  profit  of  ^^19,004 
from  this  source  having  been  applied  as  to  ;^i 5,370 
in  providing  for  depreciation  and  as  to  ;^3,634  in 
writing  off  the  discount  and  expenses  on  the  debenture 
stock  issue.  The  effect  on  the  nett  revenue  is  to  pro- 
duce an  apparent  decrease  of  ;^2o,98o  at  ;{,73,o39,  and 
after  providing  for  debenture  interest,  preference  divi- 
dend, and  the  usual  7  per  cent,  on  the  ordinary  stock, 
together  with  ;^5,862  for  interest  on  the  special  re- 
serve, a  surplus  of  ;^3,995,  or  ;^2 1,996  less,  was  left. 
Half  of  this,  or  ;£."i,998,  goes  to  the  general  reserve 
in  terms  of  the  memorandum  of  association,  and  the 
directors  now  add  another  £2,^j(^,  making  a  total  of 
;6"4>577)  compared  with  ^25,000  a  year  ago.  The 
directors'  percentage  comes  to  ;^2oo,  against  ;^  1,300, 
and  the  balance  carried  forward  is  reduced  by  ;£,*782 
to  ;^2,353.  Investments  show  a  small  reduction  of 
£7,S6o  at  ;^i,585,422,  and  the  directors  state  that 
after  making  the  above-noted  provision,  there  was  a 
depreciation  of  about  ;^47,ooo,  or  3  per  cent.,  on  the 
book  values,  but  against  this  there  are  reserves  amount- 
ing to  ;^227,ooo.  The  summary  of  the  securities  held 
shows  increases  of  ;^'22,862  to  ji£ri,oi6,282  in  bonds 
and  ;^io,934  to  ;£'362,746  in  preference  shares,  and  a 
decrease  of  ;(^4i,656  to  ;^2o6,394  in  ordinary  shares. 


Once  again  we  have  to  express  our  regret  that  the 
board  of  that  prosperous  undertaking  the  Metrojjolitan 
Carriage  Wagon  and  Finance  Co.  should  be  so  chary 
of  affording  their  shareholders  full  information  regard- 
ing its  affairs.  As  usual,  the  profits  are  only  stated 
after  making  provision  for  contingencies  and  internal 
reserves,  the  amount  of  which  is  not  disclosed,  a  policy 
which  is  surely  quite  unnecessary  in  the  case  of  a  busi- 
ness of  such  high  standing  as  this.  In  addition  to  its 
manufacturing  business  the  company  does  a  large 
amount  of  financing,  and  the  profits  from  the  two 
branches  in  the  year  ended  March  31  showed  an  increase 
of  ;^27,oo6  at  ;^365,739.  With  ;^io3,885  brought  in 
the  amount  available  for  distribution  was  ;^39,538  up^ 
at  ;^469,624,  and  of  this  ^124,904,  or  ;£r24,904  more, 
is  transferred  to  reserve.  The  ordinary  shares  then  get 
a  dividend  of  10  per  cent,  and  a  bonus  of  is.  per  share, 
both  as  last  year,  which  still  leaves  the  balance  carried 
forward  ;^14,634  up  at  ;^ii8,5i9.  Property  account  is 
;^29,oo8  up  at  £^3,9,^^47,  and  against  this  the  reserve 
will  now  stand  jat  ;^350,ooo.  Cash  has  risen  hy 
;^i09,403  to  ;^465,456,  and  investments  are  a  trifle 
higher  at  ;^649,703,  but  debtors  show  a  decrease  of 
;^68,387  at  ;^6oo,550,  and  stocks  and  work  in  pro- 
gress come  to  ;^234,i58,  or  ;^63,630  less,  while  liabili- 
ties to  sundry  creditors  have  been  reduced  by  ;^i30,6o6 
to  ;^249,942. 


Some  drastic  alterations  in  the  method  of  making  up 
its  accounts  are  contemplated  by  the  Anglo-American 
Debenture  Corporation,  which  should  tend  in  the  long 
run  to  strengthen  its  position  very  materially.    Amongst 


The  high  prices  of  copra  and  other  vegetable  fats 
during  the  year  ended  December  31  caused  a  setback 
in  the  profits  of  Van  den  Berghs,  the  well-known  manu- 
facturers of  margarine,  but  the  decline  was  trifling,  and 
the  results,  on  the  whole,  were  decidedly  satisfactory. 
Trading  profits  were  only  ;^8,i74  down  at  ;^337,202, 
but  the  directors  have  allowed  ;^9,262  more  at  _^28,489 
for  depreciation,  and  £^'5,^9  more  at  ;^4i,856  for 
reduction  of  expenditure  on  advertising,  kc,  so  that, 
after  providing  for  directors'  remuneration,  the  nett 
balance   was   2^19,718   smaller  at    ;^24o,7i4.     -Against 
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this  the  amount  brought  forward  was  ;^i8,839  up,  and 
the  disposable  surplus  therefore  came  to  within  _^88o 
of  the  previous  year's  total  at  ;6459,65i.  Preference 
dividends  absorb  an  extra  ;^"io,262  owiing  to  the  new 
issue  of  "  B  "  preference  shares  during  the  year,  and 
;^'9,68i  is  written  off  expenses  of  this  issue,  but  con- 
tingency fund  gets  nothing  compared  with  j{j8,ooo  last 
time,  and  the  appropriation  to  reserve  is  reduced  by 
^^2,998  to  ;£j'i7,345-  The  dividend  on  the  ordinary 
shares  is  then  made  up  to  25  per  cent.,  or  the  same  as 
for  1912-13,  by  a  final  payment  at  the  rate  of  40  per 
•cent,  per  annum,  and  ;^'2og, iii,  or  ;^9,825  less,  is 
carried  forward.  In  addition  to  ^'460,474  received  on 
the  new  preference  shiu'es,  the  company's  liabilities  on 
loans  rose  by  ;£^i  12,459,  but  there  was  a  reduction  i;f 
^'23,607  to  ■£,89,167  in  loans  secured  or  partly  secured 
by  deposit  of  warrants  for  stock,  &c. ,  while  bills  payable 
and  sundry  creditors  show  decreases  of  ;£28, 120  to 
^£'503, 890  and  ;£^3i,8i7  to  ;£,'38o,886  respectively. 
Most  of  the  items  on  the  assets  side  are  higher,  stocks 
hawing  risen  by  ;^'26o,o69  to  ;£^736,266,  debtors  by 
j£i2,2i2  to  ;£ji, 107,449,  3nd  cash  and  bills  receivable 
bv  ;£,'i4i,856  to  ;£,"454,227.  Land  is  ;^i3,i47  up  at 
;6'90.758,  buildings  stand  at  £277,5^6,  or  ;£;'i8,322 
more,  and  plant,  &c.,  at  ;£,"2o6,738,  or  ;£^52,273  more, 
while  horses,  carts,  &c. ,  are  ;^2o,i24  up  at  ^£42,612- 
Against  these  items  and  the  goodwill  account  of 
;£,656,463  the  reserve  now  amounts  to  ;£j'328,730,  and 
is  partly  represented  by  investments  valued  at 
;£?!  12,284,  while  trade  and  other  investments,  less 
•capital  uncalled,  come  to  ;^3o6,662,  or  a  decrease  of 
^^40,361. 


The  Rhodesia  Railways,   Ltd.,  made  a  much  better 
display   for  the  year  ended   September   30,    partly  be- 
cause   comparison    was    made    with     a    poor    period. 
Passenger  traffic  showed  a  small  increase  in  numbers, 
but  owing  to  the  reduction  in  fares  which  came  into 
operation  on  April  13,  to  which  the  traffic  has  not  yet 
responded,  there  was  a  decrease  of  no  less  than  £26,274 
In  receipts  from  this  source.     Carriage  of  construction 
material,    however,   rose   by   ;£J^i 5,622,    while  minerals 
gave  ;£,!  1,700  more  and  general  goods  ;£"3,299  more, 
and  the  total  gross  revenue  of  ;^'i,oo7,3ii  was  ;£J'6,48i 
larger.     At  the  same  time,  there  was  a  satisfactory  re- 
duction of  ;£J5,209  to  £412,1^62  in  the  working  expenses, 
due  largely  to  the  introduction  of  more  powerful  loco- 
motives and  greater  capacity  of  rolling  stock  which  has 
been  rendered  possible  by  the  improvement  of  the  road- 
bed effected  during  the  last  three  years.     Nett  earnings 
amounted  to  ;£^594,i48,  or  an  improvement  of  ;£J^i  1,690, 
and  to  this  was  added  ;^io,6o5  from  sales  of  land  and 
interest  in  respect  of  first  and  second  land  grants.     On 
the  other  hand,   there  was  nothing  to  write  off,  com- 
pared with  the  provision  of  ;^48,455  for  depreciation 
.    of  rolling  stock  a  year  ago,   while  debenture   interest 
•     took  ;£^io,827  less   at   ;£,'277,466,    and  after  providing 
for  other  charges,   ;£.'32 1,527,   or  ;£^78,754  more,  was 
■deducted    from    the   debit    balance    brought    forward. 
This  debit  balance  was  also  reduced  by  ;£^i86, 141  for 
Interest  payments  during  various  periods  of  construc- 
tion from  June,  1899,  to  August,  1906,  now  transferred 
to  capital  account,  together  with  ;673,8o6  for  estimated 
betterments  of  Northern  sections  and  ;£'75,i54  for  sales 
of  land  to  September,   191 2.     After  making  these  ad- 
justments, the  deficiency  will  stand  at  ;£.'io5,758,  or  a 
reduction    of    ;£5'656,628.      The  improvement   has,    un- 
fortunately, not  been  continued  during  the  current  year, 
as,  owiing  to  a  falling  off  in  the  traffic  of  the  Vryburg- 
Bulawayo  section,   the  gross  and  nett  receipts  for  the 
first   half  show   decreases   of    ;£J3i,024    and    ;^29,338 
respectively. 


that  the  nett  earnin'gs  showed  an  improvement  of 
;£j '03,932  at  ;6'4o8,i90.  On  the  Kalomo  to  Broken 
Hiill  section,  owing  to  the  improved  conditions  in  the 
Belgian  Congo,  which  resulted  in  large  imports  of 
coal  and  coke  and  exports  of  copper  and  concentrates, 
the  gross  income  rose  by  ;£,36,854  to  £i26,jc,j,  while 
expenditure  was  reduced  by  ;£,'3.9i6,  leaving  the  nett 
earnings  ;£^40,77o  up  at  ;£^8 1,355.  Including  the  Loma- 
gunda  and  Eldorado  branches  and  miscellaneous 
revenue,  the  income  from  all  the  branches  was  £^,6Sy 
higher  at  ;£^300,426,  and  after  providing  for  hire  of 
rolling  stock,  directors'  fees,  &c.,  the  nett  balance  was 
;£'92,373  up  at  £27g,o6j.  To  this  is  added  the  usual 
;i^'42,5oo  for  the  npn. -cumulative  rent  charge  payable 
by  the  Beira  Railway,  making  a  total  of  ;£^32 1,567. 
Debenture  and  other  interest  took  ;^i9,8i7  more  at 
;£J'285,572,  and  the  provision  for  depreciation  of  rolling 
stock  is  increased  by  ;£^4,739  to  ;£j'29,6i6,  but  nothing 
is  written  off,  compared  with  the  ;^40,ooo  for  depre- 
ciation of  the  railway  a  year  ago,  and  the  nett  outcome 
is  a  credit  balance  of  ;^i,i8o,  compared  with  a  debit  of 
;£J'io7,422  a  year  ago,  but  the  deficiency  on  nett  revenue 
account  is  still  ;£^  1,351, 065. 


The  results  of  the  Mashonaland  Railway  Co.  quite 
eclipsed  those  of  the  Rhodesia  Railways  Co.,  owing  in 
great  measure  to  the  carriage  of  heavy  consignments 
of  machinery  for  the  initial  equipment  of  various  mines. 
On  the  Beira-Salisbury  section  the  gross  revenue  rose 
by  ;£;i22,2i3  to  £^635,353,  and  of  this  increase  i.^73.221 
came  from  the  carriage  of  general  goods  and  ;£.45, 193 
from  construction  material,  passengers  yielding  only 
;^r, 466  more.     Expenditure  only  rose  by  ;^i8,28i,  so 


The  Rhodesia-Katanga  Junction  Railway  and 
Mineral  Co.  has  leased  its  line  to  the  Mashonaland  and 
Rhodesia  Railways  for  25  years  from  October  i,  1913, 
for  an  annual  rent  of  ;£,'44,oc)0,  which  is  the  amount 
required  to  meet  the  interest  on  its  debentures.  Any 
nett  earnings  over  and  above  this  rental  will  be  divided 
equally  between  the  lessor  and  lessees.  For  the  year 
ended  September  30,  the  receipts  amounted  to  ;£^76,820, 
and  the  expenditure  to  ;^''22,965,  leaving  a  profit  of 
;^53,855.  Against  this,  however,  ;£^53,428  is  charged 
for  London  office  expenses,  debenture  and  other  in- 
terest, and  mining  and  smelting  expenses  at  Katanga, 
so  that  the  amount  applied  in  reduction  of  the  debit  of 
£'57^7^5  brought  forward  is  only  £428.  As  regards 
the  Kansanshi  mine,  the  directors  say  that  owing  to 
the  scarcity  of  native  labour  very  little  smelting  work 
was  carried  on,  but  that  arrangements  have  been  made 
which  have  resulted  in  an  improvement.  Some  of  the 
boreholes  sunk  were  unsuccessful  in  cutting  the  reef, 
but  the  latest  news  states  that  the  last  borehole  entered 
reef  matter  at  266^  ft.,  which  appeared  to  be  the  reef 
measuring  about  4  ft.  wide.  Work  is  being  continued 
in  the  exploration  for  coal  in  the  No.  i  Mineral  Area, 
where  a  considerable  extent  of  the  main  seam  of  coal 
7  ft.  6  ins.  thick  was  shown  in  four  boreholes,  but  the 
quality  is  poor. 

We  shudder  to  think  sometimes  of  the  losses  which 
Canadian  industrial  ventures  will  in  the  aggregate  in- 
flict   upon    British    investors.     We    have   an    example 
before  us  in  the  Canada  Iron  Corporation,  which,  under 
a  drastic  reorganisation,  is  going  to  sweep  completely 
out  of  existence  share  capital  of  $7,741,300,  the  whole 
of  it.     All  this  has  been  lost  in  six  years,  the  company 
having  been  formed  in  1908,  and  the  bondholders  arc 
in  anything  but  a  bappy  position.     The  holders  of  the 
first  mortgage  bonds  must  become  second-rankers,  be- 
cause ;£^2oo,ooo  of  new  6  per  cent.   "  A  "  debenture 
stock  must  be  placed  in  front  of  them  to  keep  the  con- 
cern on  its  legs,  not  less  than  ;£i 20,000  nor  more  than 
;^i  40,000  to  be  subscribed  at  95  for  working  capital. 
An    isiiue   of   ;^8oo,ooo   6    per  cent.    "  B  "    debenture 
stock    will    be   created,   and    the    existing    first   bond- 
holders  will  exchange  into   it  to  the  extent  of  their 
present  holdings  and  in  consideration  of  loss  of  mterest 
during  liquidation  will  get  10  per  cent,  in  new  common 
stock.     New  non-cum.  preference  and  common  shares 
are  to  be  issued,   the  amount  to  be  determined  after 
negotiation    with   the  second   bondholders,    holders  of 
secured   notes  at  present   outstanding,  and   the  other 
creditors  of  the  corporation.     The  second  bondholders 
will  have  to  be  content  with  fully  paid  preference  and 
common  shares  on  a  basis  to  be  determined  later,  and 
holders  of  gold  notes  secured  by  these  second  bonds, 
together  with  a  section  of  the  creditors  (some  of  them 
actually  have  liens  on  raw  materials,  &c.),  must  also 
accept  shares.     It  is  clearly  a  case  of  take  it  or  leave 
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it,  and  the  unhappy  shareholders  get  the  "privilege  " 
of  subscribing  for  some  of  the  "  A  "  debenture  stock 
with  the  practically  valueless  bonus  common  shares 
thrown  in. 


Rumour  had  it  this  week  that  an  amalgamation  had 
been  fixed  up  between  Argylls,  Limited,  the  Scottish 
motor  company,  and  A.  Darracq  and  Co.,  but  this  was 
not  quite  in  accordance  with  the  facts.  The  former 
concern  turns  out  an  excellent  car,  but  since  the  break- 
down, leading  to  reorganisation  in  191 1  of  the  original 
Argyll  Motors,  Ltd.,  it  has  no  doubt  been  hampered 
by  want  of  adequate  working  capital,  which  may  have 
rendered  difficult  effective  competition  with  its  more 
powerful  competitors.  The  directors  have,  therefore, 
thought  it  wise  to  enter  into  a  sort  of  working  agree- 
ment with  the  better-placed  London  undertaking.  It 
will  involve  the  reconstruction  of  Argylls,  Ltd.,  and 
shareholders  are  to  get  one  new  preference  share  carry- 
ing 6  per  cent,  interest  in  respect  of  every  eight  los. 
fully-i>aid  shares  now  held.  The  dividend  will  be 
guaranteed  by  Darracq,  and  thb  company  in  turn  will 
take  up  ;^200,ooo  in  ordinary  shares  of  the  reorganised 
venture,  wfhich  are  to  be  created  for  the  purpo.se.  The 
management  of  the  company  will  pass  to  it  as  a  matter 
of  course,  and  with  the  new  funds  to  be  provided,  the 
company  should  be  able  to  take  a  more  active  and 
prominent  part  in  supplying  the  ever-increasing  demand 
for  motor-cars.  The  scheme  naturally  entails  a  con- 
siderable .sacrifice  on  the  part  of  the  Argyll  shareholders, 
but  under  present  circumstances  the  chances  of  re- 
ceiving an  early  return  on  their  investment  is  exceed- 
ingly remote,  and  the  proposition  now  before  them  does 
ensure  an  income  of  sorts.  The  Darracq  stands  to 
benefit  if  things  go  well,  but  that  company  is  putting 
up  the  capital  and  taking  the  risk,  and  does  not  appear 
to  be  insisting  on  a  harder  bargain  than  the  circum- 
stances warrant. 


Satisfactory  progress  is  shown  in  the  report  of  the 
International  Railways  of  Central  America  for  the  year 
1913.  The  company  is  a  merger  of  the  Guatemala 
Railway,  the  Guatemala  Central,  the  Occidental  and 
the  Ocos  Railroads,  which  was  accomplished  in  1912, 
but  the  past  year  is  the  first  complete  one  under  the 
control  of  the  new  organisation,  and  exact  comparisons 
with  previous  results  are  not  possible.  It  is  evident, 
however,  that  the  merger  is  justifying  itself  and  helping 
to  develop  traffic  within  its  sphere  of  influence.  Gross 
revenue  for  the  year  amounted  to  $2,461,796,  while  ex- 
penses were  $1,274,256,  and  the  nett  income,  after 
■paying  taxes,  was  $1,249,882.  Interest  and  other 
-charges  absorbed  $526,471,  and  after  distributing 
$500,000  on  the  preferred  stock  there  is  a  balance  of 
$223,410  to  carry  forward.  Taking  the  Guatemala  and 
the  Central  as  one  line,  the  operating  expenses  were 
46.79  per  cent,  in  1912  and  46.68  per  cent,  in  1913, 
which  is  a  very  favourable  working  ratio,  but  as  busi- 
ness develops  and  a  higher  standard  of  efficiency  is 
demanded,  some  increase  on  these  figures  must  be  ex- 
pected, and  the  $30,000,000  of  common  stock  does  not 
seem  likely  to  come  withdn  sight  of  a  dividend  for  a 
long  time. 


We  are  always  somewhat  reluctant  to  support 
schemes  which  interfere  with  the  rights  of  preference 
shareholders,  although  it  is  unfortunately  true  that  this 
course  is  frequently  necessary.  But  we  have  been  quite 
unable  to  discover  any  justification  whatever  for  the 
proposals  put  forward  by  Peek  Bros,  and  Winch,  Ltd., 
at  one  time  among  the  most  prosperous  and  highly  re- 
spected firms  in  the  wholesale  grocery  trade.  The 
company  has  not  done  well  in  recent  years,  and  there 
must  be  a  screw  loose  somewhere,  but  there  must  be 
better  ways  out  of  its  troubles  than  those  suggested. 
Preference  holders  are  asked  not  only  to  forego  arrears 
of  dividend,  amounting  to  about  25  per  cent.,  but  al.so 
to  submit  to  a  reduction  of  dividend  in  future,  and 
surrender  part  of  their  cumulative  rights.  In  the  cir- 
cumstances, the  cancellation  of  arrears  is  probably  -n- 
evitable,  and  a  temporary  reduction  in  the  dividend  is 


unavoidable,  because  it  is  not  being  earned,  but  the 
other  proposals  are  quite  unworthy  of  a  respectable 
company.  Apparently,  there  is  no  intention  of  reducing, 
the  capital  or  interfering  with  the  ordinarj  shareholders, 
and  if  the  preference  holders  are  asked  to  make  heavy 
sacrifices  for  the  time  being,  they  ought  to  be  compen- 
sated by  h.iving  a  good  share  of  future  profits  ear- 
marked for  them  if  the  company  regains  some  of  its 
old-time  prosperity.  As  it  stands  at  present,  the  scheme 
ought  to  be  ridiculed  out  of  existence. 


In  July,  1910,  the  Melbourne  Trust  issued  ;£^226,390 
4  per  cent,  debenture  stock  to  its  shareholders  at  par 
as  a  dividend  equal  to  3s.  4d.  per  share,  of  which 
;^'i33,726  has  already  been  redeemed,  and  it  is  now 
announced  that  the  balance  of  ;^92,664  will  be  paid  off 
on  June  22.  At  the  time  the  issue  was  made  certaia 
limitations  were  placed  on  the  company's  p)Owers  of 
doing  business,  and  as  these  will  now  be  removed,  the 
directors  are  of  opinion  that  further  capital  may  be 
advantageously  employed  in  extending  the  company's 
operations.  They  have  therefore  created  ;;^2oo,ooo  4}- 
per  cent,  debenture  stock,  repayable  at  102  at  any  time 
after  March  i,  1924,  on  six  months*  notice,  and  the 
present  debenture  stockholders  are  given  the  opfx>r- 
tunity  of  replacing  their  holding  by  a  like  amount  of  the 
new  issue,  and  also  of  taking  up  a  further  amount,  an 
offer  of  which  they  are  likely  to  take  full  advantage. 
The  company  has  done  well  since  its  incorporation  in 
1903,  and  on  December  31  last  jx)ssessed  assets  valued 
at  ;^4i  1,017  after  deducting  all  liabilities,  while  its  nett 
profits  for  that  year  amounted  to  ;^25,i52. 


During  April  employment  continued  good,  on  the 
whole,  there  being  very  little  change  in  general  condi- 
tions as  compared  with  the  previous  month.  In  the 
engineering,  shipbuilding,  and  coalmining  trades  work- 
men were  still  well  employed,  although  there  was  some 
falling  off  in  iron  and  steel,  pig-iron  and  tin-plate 
manufacture.  In  the  building  and  brickmaking  trades 
a  further  seasonal  improvement  was  repwrted.  But 
compared  with  a  year  ago  employment  showed  a  de- 
cline, on  the  whole,  which  was  especially  marked  in 
the  iron,  steel,  and  engineering  industries,  although  in- 
the  tin-pdate  trade  conditions  were  much  more  active 
than  in  the  corresponding  month  of  last  year.  On  the- 
whole,  the  changes  in  rates  of  wages  which  came  into- 
force  in  April  were  adverse,  for  whereas  46,000  work- 
people received  an  increase  of  £3,^00  per  week,  no 
less  than  204,000  sustained  a  decrease  of  ;^i2,ooo  a- 
week,  the  wages  of  147,000  coalminers  being  reduced'. 
The  princifxal  increases  affected  painters  in  Scotland  and' 
engineers  at  Sheffield  and  Leeds. 


The  European  copper  statistics  for  mid-May  are- 
not  encouraging  to  bulls  of  copper  shares,  for  they 
show  that  during  the  first  half  of  the  month  the  supply 
was  increased  by  more  than  1,000  tons,  making  a  total 
increase  since  the  middle  of  April  of  over  3,000  tons. 
The  total  visible  supply  is  30,284  tons,  which  is  the- 
highest  figure  recorded  since  August.  A  brief  glance 
at  the  figures  might  lead  one  to  draw  the  inference- 
that  the  copper  trade  was  reacting  rapidly  ;  on  the- 
contrary,  deliveries  of  the  metal  in  Europe  is  still  on  a 
large  scale,  and  the  real  explanation  of  the  increase  in 
stocks  is  that  supplies  in  the  past  few  months  have- 
been  larger  than  for  more  than  three  years  past.  From- 
thls  it  would  appear  that  production  has  now  overtaken- 
demand.  At  the  present  time  the  statistical  position^ 
of  the  metal  is  stronger  than  it  was  a  year  ago.  At 
the  close  of  May,  1913,  the  visible  supolv  was  about 
10,000  tons  larger,  but  the  price  of  copper  is  ;^5  per 
ton  lower  now  than  then,  the  explanation  being  that 
the  trade  outlook  is  less  promising  now  than  it  was  a 
year  ago. 


T.he  Standard  Bank  of  South  .\frica,  Ltd.,  has  established  an- 
agency  at   Platrand,   near  Standerton,   in  the  Transvaal. 

Industrial  Bank  of  Japan,  Ltd.,  5  per  Cent.  Sterling  Bonds 
for  ;f 2, 000,000. — Notice  is  given  that  coupons  due  June  i,  1914,. 
will  be  paid  at  the  Yokohama  Specie  Bank,  Ltd. 
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Rubber  Companies  in  1913. 

An  examination  of  the  results  obtained  in  1913.  by 
those  rubber  plantation  companies  which,  for 
the  most  part,  make  their  financial  year 
correspond  with  the  calendar  year  reveals  con- 
siderable progress  of  the  industry  as  a  whole 
in  the  adjustment  of  its  methods  of  working  to  meet 
the  changed  conditions  of  the  market.  During  tjie 
early  days,  when  the  undertakings  had  only  a  small 
part  of  their  planted  areas  in  the  tapping  stage,  they 
were  fortunate  enough  to  secure  high  prices  for  their 
produce,  and  the  question  of  working  costs  was  of  less 
importance  than  it  has  since  become.  Even  then,  how- 
ever, it  was  recognised  that  with  the  growth  of  the 
trees  and  the  extension  of  the  tapping  areas  the  yield 
would  reach  such  proportions  that  prices  would  in- 
evitably have  to  come  down,  and  estimates  of  profits 
were  based  on  a  gradual  decline  to  2s.  6d.  per  lb.  or 
less,  but  the  calculations  were  mistaken  on  the  point  of 
the  time  it  would  take  before  this  position  was  reached. 
The  increase  in  the  productive  power  of  the  trees 
proved  to  be  so  much  more  rapid  than  the  experts  had 
considered  likely,  that  the  large  yields  were  obtained 
at  least  two  years  earlier  than  the  dates  expected,  and 
it  became  evident  that  producers  were  faced  with  a 
serious  problem.  To  add  to  the  difficulties,  it  was 
found  that  manufacturers  were  becoming  prejudiced 
against  the  plantation  variety  of  rubber  by  the  lack  of 
uniform  quality,  and  prices  collapsed,  with  the  result 
that  the  question  of  expenses  became  one  of  consider- 
able importance.  Directors  and  managers,  however, 
have  proved  equal  to  the  occasion,  and  how  well  they 
have  succeeded  in  introducing  economies  may  be 
gathered  from  the  following  table  : — 


Company. 


Allagar 

Anglo-Malay   

Bagan  Serai 

Batu  Caves 

Bikam    

Cluny 

Consolidated  Malay 

Damansara 

Dusun  Durian    

Edinburgh  

Golconda  Malay 

Golden  Hope 

Gula  Kalumpong 

Highlands    

Johore  (Rub.  of)    

Kapar  Para 

Kepong 

Klanang    

Kurau 

Labu 

Lanadron     

Langkat  Sumatra 

Ledbury  

London  Asiatic 

Lumut 

Nordanal 

Pana^laJ 

Pataling    

Pegoh: 

Ratanui 

Seafield 

Selaba  

Selangor  

Seremban   

Straits  

Sungei  Buloh 

Sungei  Choh  

Sungei  Way    


Crop. 


Lbs. 
184,607 

;, 346, 008 
139,500 
506,874 
218.233 
117,961 
613,572 
616,450 
253,013 
220,890 
372,673 
J79.859 
657,290 

:,058,4i6 
323,504 
384,569 
211,360 
321,270 
187,508 
415.560 
888,490 
295,728 
358,822 

[,006,736 
319,720 
517,652 
220,547 
485.627 
347,498 
139.377 
637.437 
410,070 
557.720 
564,006 

1,760,824 
349,200 
262,774 
396,659 


Gross 

Price 

per  Lb, 


Lbs. 

91.243 
402,517 

54.467 
136,209 

64,938 

50,702 
127,153 

82,647 
109,637 

40,351 
106,480 

33.429 

182,273 

157,508 

217,243 

76,517 

60,196 

86,020 

58,277 

55,oor 

323,155 

82,082 

68,282 

299,791 

180,756 

116,104 

70,216 

56,080 

122,508 

55.356 

171,357 

90,475 

34.477 

113,812 

293,136 

172,301 

87,862 

118.552 


2/9.04 
2/9.42 

2/10.46 
3/1.66 

2/10.39 
2/5.09 
2/6.18 
3/2.80 

(*)3/ 
2/5-75 
2/4 
2/939 

3/2 
2/8.26 
2/8.25 
3/0.73 

2/11.11 

2/7-37 

(d)2/9.94 

2/5.63 

2/7-65 

(d)2/3.65 

2/10.23 

2/9-58 

3/3-01 

2/8.68 

2/10-26 

,  3/B-75 

(*)2/9.50 

3/1-50 

2/10.46 

2/9.68 

2/4-40 

d2/ii.8l 

2/7    . 

(ft)2/l.9o 

2/11.25 


-  1/6.15 

-  1/5.94 
1/7.22 

-  1/8.66 

-  1/7-50 

-  I/8-41 

-  1/9-76 

-  J/3-33 

-  1/3-50 

-  1/9-75 

-  1/7-75 

-  1/6.61 

-  1/4-29 

-  1/9-99 

-  1/6-93 

-  1/4-88 

-  1/4-94 

-  1/9-64 
(«)4/5-24 
(e)4/5-6i 

-  2/0.37 

-  1/8-85 
(«)4/3-75 

-  1/4-94 

-  1/9-50 

-  1/4-42 

-  1/8-95 

-  1/7-19 

-  1/1-84 

-  1/5-50 

-  1/4-25 

-  1/6. 18 

-  1/6.44 

-  1/7-85 
(O4/5-48 

-  I/9-I5 

-  1/9-89 

-  >/4-35 


All-in 
Cost. 


1/8.06 
1/3.16 
1/5-17 

1/9-90 
2/5-08 


d- 

4-73 

5-39 

_8-79 

—     6-90 


11.89 

I/I 

1/3-23 
1/5-49 
1/6.27 
1/2.24 
2/0.63 
1/2.91 

1/1-13 
1/3-11 
(rf)l/7.96 
1/7-83 
1/7.26 
1/3.28 
1/7-57 
1/7-16 
1/4-06 
1/4.60 

1/0-79 

1/10 

1/6.66 

1/4.40 

1/6.01 

1/1-68 

1/1.42 

1/5-66 

(11)1/2.70 

1/4.35 


or 


(«) 


4.61 
5-50 
3-77 
2.11 
—    6.98 

8.29 
_3.l8 

6.51 
7.06 
1/9-59 
2.42 
7.72 
3-47 
2.70 
11-94 
2.68 


—     3.30 

4-34 
4-85 
4.12 


—     5.62 

2.81 
6.22 


{d)  New  terms.       (<)  Old  terms.       (A)  Nett  price.        (n)  F.O.B. 

It  will  be  seen  from  these  figures  that  in  nearly 
every  case  the  production  shows  a  substantial  advance, 
and  it  is  probable  that  part  of  the  reduction  in  the 
"  all  in  "  cost  is  due  to  the  expenditure  having  been 
spread  over  the  larger  output.  That  alone,  however, 
is  hardly  a  sufficient  explanation,  and  it  is  evident  that 
special  efforts  to  economise  have  been  successfully 
made.  Close  attention  is  still  being  given  to  this 
question,  and  there  seems  to  be  every  reason  to  sup- 
pose that  the  "all  in  "  cost  will  eventually  be  brought 
down  to  IS.  per  lb.  or  under.  A  few  undertakings  are 
not  far  off  that  point  now,  and  will  probably  reach  it 
this  year,  but  the  majority  of  them  have  a  long  way  to 
go  vet,  in  spite  of  the  big  strides  they  made  in  1913. 
Apart  altogether  from  the  question  of  reducing  work- 
ing costs,  the  rapidity  of  the  growth  of  production 
caused  directors  and  managers  to  realise  that  they 
would  have  to  modify  their  original  plans  in  various 
ways.       Experience   has   shown   that   on   many   of  the 


estates-  the  trees  were  planted  much  too  closely  to 
give  the  best  results,  and  a  policy  of  drastic  thinning 
out  has^  been  adopted.  This  will  probably  have  a 
temporary  effect  on  the  quantity  of  rubber  produced, 
but  it  will  eventually  prove  advantageous  as  regards 
.  the  .  yield  ,  per  tree.  Another  lesson  that  has  been 
learned  is-  that  the  old  systems  of  tapping  have  been 
harmful, beicause  they  bled  the  trees  too  freely,  and  if 
persisted  in  would  probably  have  caused  permanent 
injury.  :  Experiments  with  new  methods  were,  and  are 
still,  being  carefully  watched,  and  much  is  hoped  from 
one  which  calls  for  lighter  tapping  with  longer  in- 
tervals of  rest  for  bark  renewal,  amounting  in  some 
cases  to  as  much  as  six  years.  Naturally  this  arrange- 
ment means  that  a  smaller  number  of  the  trees  per 
acre  will  be  available  each  year,  and  this  may  put  a 
check  on  the  rapid  growth  of  output,  and  so  prevent 
large  reductions  in  working  costs,  but  the  uftimate  ad- 
vantages obtained  will  unquestionably  provide  ample 
compensation. 

So  far  as  actual  results  for  last  year  were  concerned, 
it  will  be  seen  that,  as  a  rule,  neither  the  larger  out- 
puts nor  the  savings  in  cost  were  sufficient  to  counter- 
act the  lower  prices  obtained.  Here  and  there  in  our 
list  a  company  stands  out  because  of  an  increase,  but 
these  have  consisted  mainly  of  the  younger  under- 
takings, which  benefited  by  the  new  areas  brought  into 
tapping  for  the  first  time.  It  must  be  noted,  however, 
that  the  change  in  the  conditions  has  made  its  in- 
fluence felt  in  another  direction,  more  careful  attention 
being  paid  to  the  provision  for  reserves  and  deprecia- 
tion. This  policy  has,  no  doubt,  been  born  of  necessity, 
owing  to  the  year  having  been  unfavourable  for  the 
raising  of  fresh  capital  on  reasonable  terms,  but  it  is 
none  the  less  satisfactory  because,  if  systematically  pur- 
sued, it  will  help  to  keep  the  capital  cost  per  acre  of 
the  area  under  cultivation  within  reasonable  limits. 
Its  immediate  effect,  however,  was  to  reduce  the  divi- 
dends to  a  greater  extent  than  would  otherwise  have 
been  necessary,  but  even  so,  many  of  the  distributions 
were  substantial,  and  at  the  present  prices  of  the  shares 
they  yield  a  good  return  on  the  investment. 


Company. 


Allagar 

Anglo- Malay  

Bagan  Serai 

Batu  Caves 

Bikam   

Cluny 

Consolidated  Malay 

Damansara 

Dusun  Durian    .... 

Edinburgh  

Golconda  Malay    . . 

Golden  Hope 

Gula  Kalumpong  . . 

Highlands    

Johore  (Rub.of)*... 

Kapar  Para 

Kepong 

Klanang 

Kurau    

Labu 

Lanadron     
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■.'•.•;•(*>  Written  of  expenditure  on  development  accoanL 

In  considering  the  future  of  the  industry,  the  principal 
thing  to  be  remembered  is  that  the  lower  prices  are 
g:radually  driving  wild  rubber  out  of  the  market,  not 
fjerha{>sv  quite  so  rapidly  as  was  at  one  time  expected, 
but  riorie  thfe  less  surely,  and  that  apart  from  the  grow- 
ing dfeln-and  for  plantation  rubber  in  established  in- 
dustries' there  are  many  agencies  at  work  seeking  to 
disccrvbr'  'or  create  new  uses  for  the  material.  These 
are'beih'^  found  in  many  directions,  and  as  each  comes 
into  ikistence  it   reduces  the  chances  of  any   further 
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depreciation  in  value.  Looking  at  the  position 
generally,  therefore,  there  would  seem  to  be  every 
reason  to  believe  that  the  industry  is  now  established 
on  a  satisfactory  basis. 
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Brunner,  Mond  and  Co.,  Ltd. 

It  would  appear  that  this  company  felt  the  begin- 
nings of  the  reaction  in  trade  last  year  ended  March  31 
to  a  small  extent.  Its  gross  profits  of  £9>2'j,6'j'j  show 
a  reduction  of  ;^'59,272,  but  £7,021  more  at  ^'23,217 
came  in  as  rents,  so  that  the  complete  revenue  of 
^'851,290  is  only  ;(^52,i4g  doo^'n,  against  which  there 
is  an  apparent  saving  of  ;^'42,io3  in  general  charges 
entered  this  time  at  ^'23,845.  It  is  only,  however,  an 
apparent  saving,  in  one  sense  at  least,  because  a  year 
ago  income-tax  was  charged  out  in  bulk  against  the 
gross  income,  whereas  for  the  past  year  the 
ordinary  dividends  are  declared  subject  to  in- 
come-tax. As  general  charges  have  been  re- 
lieved of  the  income-tax  payments,  the  nett 
revenue  of  ;^769.343  is  only  _;£;i2,'486  less,  and  inas- 
much as  the  balance  of  ;^i20,i79  brought  forward  was 
^58,958  up,  the  available  aggregate  of  ;£'889,522  is 
actually  ;^46,472  better.  It  follows  that  the  board  has 
no  difficulty  in  maintaining  the  dividend  at  27J  per 
cent,  for  the  year,  although  it  takes  ;^4i  ,938  more  to  pay 
it,  at  least,  that  is  the  increase  visible  in  the  statement. 
The  dividend  on  the  7  per  cent,  preference  capital  also 
took  ;£'i5,793  more,  and  some  part  at  least  of  the 
increase  in  the  charge  imposed  by  the  dividend  on  the 
ordinary  capital  may  be  ascribable  to  the  above-men- 
tioned abstention  from  deducting  income-tax.  Nothing 
at  all,  as  usual,  is  placed  to  reserve,  but  ;^2,50o  is 
again  written  off  patents  account,  and  then  the  balance 
of  ;^i  10,920  remaining  to  carry  forward  is  ;£'i  1,258 
smaller  than  that  brought  in.  During  the  year  another 
4s.  was  paid  up  on  the  610,000  £\  ordinary  shares 
issued  early  last  year  at  only  cent,  per  cent,  premium. 
Also  another  8s.  seems  to  have  been  called  up  on  said 
premium,  so  that  the  reserve  is  ;^244,ooo  larger,  and 
now  amounts  to  ;^i,388,ooo,  its  magnitude  presumably 
affording  warrant  in  the  minds  of  the  directors  for 
distributing  almost  the  whole  of  the  profits.  There  is 
also  ;^i65,668  still  at  the  credit  of  suspense  account, 
although  ;^S4,746  was  written  off  last  year,  but  the 
amount  due  to  savings  bank  depositors  is  down 
;^30,048  to  ;^io2,42o.  The  company  owes  ;^69,492 
more  to  sundry  creditors  at  /^278,oi8,  but  it  has  again 
had  to  borrow  from  its  bankers,  but  only  to  the  extent 
pf  ;^ 56. 970,  whereas  two  years  ago  it  was  ;^8o,505 
in  their  debt.     Evidently,    however,   the   expansion  of 


the  business  and  its  absorptions  have  been  draining 
the  company  of  ready  cash,  and  there  was  only  ;£,  1,673 
in  hand  on  March  31,  a  decrease  of  ;£^  106, 530  on  the 
figure  of  the  year  before,  this  notwithstanding  the  fact 
that  ;£,'366,ooo  in  capital  and  premiums  had  been  paid 
in  during  the  12  months.  But  then  the  outlay  on 
property  of  all  kinds  was  ;^343,654  last  year,  making 
the  total  capitalised  value  of  the  freehold  land  and 
houses,  brine  shafts,  alkali  and  other  works  at  Win- 
nington  and  elsewhere,  together  with  that  of  the  lease- 
hold properties,  ^3,831,532.  Investments  also  rose  by 
£7,772  to  ;^i, 540,024,  while  stocks  on  hand,  rolling 
stock,  steamers,  &c.,  show  an  increase  of  ;^i  13,074  at 
;^8oo,  188,  and  debts  due  to  the  company  have  increased 
^■71,231  to  ^377,048.  Altogether,  therefore,  ;^536,ooo 
additional  was  employed  in  or  absorbed  by  the  business 
at  the  end  of  March  last  year  than  at  the  same  date  a 
twelvemonth  earlier,  this,  too,  presumably  after  allow- 
ing liberally  for  depreciation. 


Big   Shipping  Combine. 

For  quite  a  long  time  past  the  Stock  Exchange  has 
been  generously  fed  with  statements  as  to  the  imme- 
diate consummation  of  shipping  combinations  of  a 
more  or  less  sensational  character,  which  have  usually 
been  hopelessly  wide  of  the  mark.  Every  now  and 
again  some  minor  arrangement  has  come  to  light,  but 
not  until  this  week  has  any  deal  been  announced  which 
could  in  any  way  confirm  the  accuracy  of  the  reports 
so  studiously  circulated.  During  the  last  few  days  the 
deferred  stock  of  the  Peninsular  and  Oriental  Steam 
Navigation  has  been  quite  suspiciously  buoyant, 
and  now  the  secret  of  the  buying  is  revealed. 
The  company  will  by  an  exchange  of  stock 
secure  control  of  the  almost  equally  important  Eastern 
shipping  enterprise,  the  British  India  Steam  Co. 
For  each  ;^50  share  of  the  British  India  Steam  Naviga- 
tion will  be  given  ;^33  6s.  8d.  nominal  of  P.  and  O. 
deferred  stock,  and  for  each  ;£,'ioo  preference  stock  of 
the  British  India  an  equal  amount  of  the  preferred 
stock  of  the  P.  and  O.,  and  on  the  basis  of  the  current 
market  prices  of  the  capital  issues  of  the  last-named 
the  terms  constitute  an  excellent  deal  for  British  India 
shareholders,  although  the  income  which  they  will 
receive  on  their  new  holdings  will  be  no  greater  than 
that  represented  by  the  dividends  hitherto  paid.  The 
total  share  capital  of  the  British  India  is  ;^i,657,200, 
and  the  ordinary  portion  is  held  by  Lord  Inchcape, 
the  chairman  and  managing  director  and  a  few  others, 
who  will  henceforth  no  doubt  have  a  big  voice  in  the 
direction  of  the  hitherto  exclusive  P.  and  O.  Co.,  whose 
deferred  and  preferred  capital  adds  up  to  a  total 
of  ;^3. 500.000-  Both  companies  are  possessed  of  fine 
reserves,  the  British  India  having  a  total  of  _;^i, 500,000 
and  the  P.  and  O.  of  ^1,824,000,  and  the  book  value 
of  their  fleets  of  _;^8  17s.  gd.  and  £7  14s.  id.  f)er  ton 
respectively  means  a  further  large  margin  of  strength. 
The  fusion  signifies  a  powerful  combination  of  interests, 
and  means  almost  complete  predominance  in  the 
Eastern  shipping  trade. 


The  Government's  Deal  in  Oil. 

One  of  the  most  important  transactions  carried 
through  by  the  Government  since  the  Cunard  deal  is 
the  purchase  by  the  Treasury  of  a  controlling  interest 
in  the  Anglo-Persian  Oil  Co.  The  directors  announce 
that,  having  entered  into  an  impwrtant  contract  with 
the  Admiralt)',  more  money  is  required  for  the  exten- 
sion of  pipe  lines  and  refineries,  and  this  is  to  be  sup- 
plied by  the  creation  of  2,000,000  ;^i  shares,  for  which 
the  Treasury  will  subscribe.  It  is  provided  that  the 
Government  shall  have  the  right  to  be  represented  by 
two  directors,  to  be  appointed  by  the  Treasury,  and 
that  these  directors  shall  have  the  right  of  negativing 
any  resolution  which  may  be  proposed  at  any  meeting 
of  the  board  or  of  any  committee  of  the  directors.  We 
will  deal  fully  next  week  with  the  arrangement  and  its 
effect  on  the  fortunes  both  of  the  company  and  of  the 
Burmah  Oil  Co.,  which  at  present  holds  the  controlling 
interest. 
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The  Week's  Hints. 

A  perplexing  variety  of  influences  continue  adversely 
to  affect  stock  markets.  The  public  is  frig-htened  away 
from  Home  Railways  by  the  rumours  about  further 
demands  from  the  men — a  5s.  per  week  ris,e  in  wages  all 
round  is  one  story,  and  a  most  improbable  one.  At 
the  same  time,  the  unrest  of  labour  increases  every- 
where, and  it  is  quite  probable  that  there  will  be  further 
trouble  amongst  railway  servants  ;  therefore,  it  is  well, 
perhaps,  to  keep  away  from  the  market  for  ordinary 
stocks.  For  there  is  also  the  export  of  gold,  which 
might  become  troublesome  unless  stopped  before  the 
autumn,  and  beyond  that  a  multiplicity  of  obligations 
and  financial  embarrassments  the  world  over.  All 
stocks,  however,  will  not  disappear,  and  even  amongst 
Home  Railways  there  must  be  some  things  worth  pick- 
ing up.  If  we  turn  away  from  the  ordinary  stocks,  for 
example,  and  look  through  the  debenture  list,  it  seems 
reasonable  to  regard  Metropolitan  District  4  per  cents, 
of  1 903-5  at  92-3  as  a  reasonable  purchase,  the  yield 
being  about  4!  per  cent.  A  still  better  rate  could  be 
got  upon  the  A  ist  debenture  stock  of  the  Neath  and 
Brecon  Railway  Co.,  which  might  possibly  be  picked 
up  at  80,  or  even  less  on  a  dull  day  ;  at  the  figure 
mentioned  it  would  yield  about  5J  per  cent.  These  are 
just  examples,  and  we  quite  admit  that  the  Brecon  stock 
is  minute,  and  therefore  difficult  to  pick  up,  but  there  is 
a  free  enough  market  for  the  4  per  cent.  Metropolitan 
District  and  London  Electric  joint  rent  charge  stock, 
and  if  that  can  be  bought  about  95,  it  will  pay  4I  per 
cent.  All  three  of  these  stocks  have  five  months'  in- 
terest in  the  price. 

Some  Canadian  securities  are  perhaps  worth  looking 
at,  although  the  depression  there  is  very  far  from  being 
at  an  end.  Such  a  security,  however,  as  the  7  per  cent, 
cum.  preference  shares  of  the  Canada  Cement  Co.,  if 
bought  about  90  to  91,  should  do  very  well,  because 
the  demand  for  its  product  is  large  and  bound  to  in- 
crease for  an  indefinite  number  of  years  to  come.  Com- 
petition may  diminish  profits,  but  the  yield  at  the  figure 
given  is  about  yf  per  cent.,  and  therefore  tempting 
enough. 

We  also  think  the  5  per  cent,  first  mortgage  bonds 
of  the  San  Paulo  Electric  Co.  a  fair  purchase  round 
about  91,  although  with  a  considerable  speculative  risk. 
Here,  also,  the  next  coupon  is  payable  in  July.  The 
Brazilian  Traction  Co.,  which  guarantees  these  bonds, 
is  not  at  present  in  a  strong  position,  but  the  property 
itself  is  good,  and  by-and-by  the  affairs  of  Brazil  are 
bound  to  be  straightened  out.  Either  the  Government 
will  be  put  under  tutelage  by  the  financiers  who  have 
it  by  the  throat,  or  native  statesmen  will  come  to  the 
front  and  put  things  straight.  A  public  utility  enter- 
prise of  this  kind  affords  a  substantial  security  even  m 
.jthe  worst  of  times. 


American  Business  Notes. 

It  is  wonderful  the  way  the  Wall  Street  market 
maintains  an  appearance  of  steadiness.  There  is  very 
little  business  doing  on  the  Stock  Exchange  and  not 
rnuch  encouragement  at  present  to  broaden  out  in  any 
direction.  The  sterling  exchange  continues,  as  we 
should  think,  dangerously  high.  The  Mexican  turmoil 
becomes  more  ominous  of  prolonged  anarchy  with  each 
success  of  the  Carranza-Villa  rebels.  Government  legis- 
lation or  prosecution  against  trusts  keeps  security- 
holders nervous,  and  the  Interstate  Commerce  Corn- 
mission  still  delays  the  rendering  of  a  decision  on  the 
railway  rates  question,  notwithstanding  the  weekly 
parade  of  diminishing  railroad  nett  receipts  and  the 
procession  of  Iiankruptcies.  These  are  but  a  few  of 
the  obstacles  to  active  business,  and  yet  prices  keep 
remarkably  steady.  They  are  probably  sustained  to  no 
small  extent  by  the  large'  account  open  for  the  fall,  and 
also  by  the  necessity  the  finance  hou.ses  are  under  to 
keep  markets  in  a  condition  helpful  to  the  sale  of  new- 
securities.  Nevertheless,  the  real  strength  cannot  be 
great  in  present  circumstances,  and  in  view  of  the 
revelations  of  weakness  amongst  railroad  corporations 
hitherto  deemed  almost  impregnably  strong,  we  are 
disposed  to  look  askance  upon  all  market  rallies.     Every 


advance  in  prices  seems  to  offer  an  opportunity  to  sell. 

As  yet  there  does  not  seem  any  cause  for  alarm  over 
the  exports  of  gold  to  Paris,  now  beginning  to  run  into 
millions  sterling,  but  should  the  outflow  extend  also 
to  London,  and  as  a  consequence  larger  masses  of  the 
metal  be  abstracted  from  the  United  States  Government 
and  bank  gold  reserves,  there  might  come  at  an  un- 
prepared hour  such  a  severe  advance  in  loan  rates  on 
Wall  Street  as  would  bring  confusion  upon  a  rather 
artificial  market  and  still  further  hamper  the  great  in- 
dustries, especially  the  iron  and  steel  industry,  now 
labouring  under  a  reaction  that  cannot  be  considered 
by  any  means  near  an  end.  Last  week's  New  York 
bank  returns,  however,  showed  no  substantial  diminu- 
tion in  strength,  and  even  on  the  week-end  figures, 
which  give  a  reduction  of  ;i^395,ooo  in  the  surplus 
reserve,  said  surplus  was  still  J67,94i)000.  This  com- 
pares with  an  average  of  less  than  ;^5,ooo,ooo  at  the 
corresponding  date  a  year  ago,  and  the  only  suggestive 
indication  of  approaching  strain  is  found  in  the  large 
increase  in  loans,  due  probably  to  new  emissions  un- 
pdaced.  On  the  average  exhibit  these  loans  are  up 
;^4, 290,000,  and  on  the  week-end  one  ;£^4, 544,000. 
There  was  also  an  increase  of  ;^i,058,ooo  in  specie  on 
the  average  display,  and  on  the  week-end  an  increase 
of  only  ;^'i70,ooo.  Deposits  were,  however, 
;^5,7i8,ooo  up  in  the  one  case  and  ;^5,383,ooo  in  the 
other,  because,  including  the  greenbacks,  the  increase 
in  specie  and  currency  was  ;^i,405,ooo  on  the  average 
comparison  and  ;^696,ooo  comparing  the  week-ends, 
and  these  increases  maintained  the  apparent  abundance 
of  the  reserve.  Altogether  the  specie  held  by  all  the 
New  York  credit  dealers,  banks  and  trusts  together,  in- 
side and  outside  the  Clearing  House,  amounted  to  about 
_;^98,ooo,ooo  on  Saturday  last,  and  as  there  is  still  a 
large  surplus  of  gold  in  the  Federal  Government 
Treasury,  the  New  York  Money  market  is  in  a  position 
to  submit  to  the  loss  of  a  few  million  pounds  of  the 
metal  by  exf>ort  before  it  need  begin  to  grow  alarmed. 
It  looks  to-day  as  if  the  millions  would  go. 

What  is  about  to  happen  at  Niagara  it  would  be  quite 
useless  to  attempt  to  guess.  The  peace  delegates 
assembled  there  do  not  form  a  complete  body,  since  the 
self-styled  Constitutional  party  has  declined  to  send  a 
representative.  Their  conclusions  consequently  can 
have  no  executive  force.  It  should,  however,  be  pos- 
sible for  the  envoys  from  the  great  South  American 
Republics  to  make  known  to  those  from  Washington 
the  dangers  inherent  in  a  policy  of  Yankee  interven- 
tion. That  may  perhaps  do  something  to  modify  the 
philanthropic  and  humanitarian  views  upon  inter- 
national usages  and  diplomacy  held  by  President  Wil- 
son and  his  Secretary  of  State,  but  we  almost  despair 
of  any  other  good  coming  out  of  the  conference.  Things 
seem  to  us  to  have  gone  too  far  to  make  it  possible  now 
to  relieve  the  United  States  from  the  obligation  to  re- 
store peace  and  something  like  order  to  the  torn  and,  for 
the  moment,  half-ruined  Mexican  Republic  by  way  of 
an  armed  occupation.  Everything  has  been  mis- 
managed, done  in  the  wrong  way  or  at  the  wrong 
time  by  the  Washington  Cabinet,  and  the  upright,  con- 
scientious, pacific  and  amiable  President  of  the  Re- 
public at  its  head  has  been  the  greatest  bungler.  If 
there  had  been  no  violent  occupation  of  Vera  Cruz,  if, 
further  back,  there  had  been  no  relaxation  of  the  em- 
bargo upon  importations  of  arms  into  Mexico  for  the 
benefit  of  the  Northern  insurgents  or  brigands,  and  if, 
at  the  outset  of  the  dispute  the  President  of  the  United 
States  had  recognised  that  it  is  in  the  highest  degree 
dangerous  for  one  country  to  interfere  in  the  internal 
affairs  of  another,  and  not  least  dangerous  when  a 
strong  country  dictates  to  a  weak  one,  we  should 
probably  have  had  order  restored  in  Mexico  long  ago. 
As  it  is,  all  is  now  confusion,  tending  towards  chaos  and 
indiscriminate  slaughter  ;  the  brigand  is  everywhere  be- 
coming master  of  the  situation.  In  all  probability 
should  Villa's  well-armed  hordes — thanks  to  the  supine- 
ness  of  the  Washington  administration — be  able  to 
push  forward  and  seize  Mexico  City  the  world  will  be 
horrified  by  a  series  of  brutal  murders  whose  perpetra- 
tion will  give  additional  fervour  to  those  ■ft'ho  all  along 
have    schemed    for    a    Yankee    domination    over    the 
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Southern  Republic.  With  this  trouble  hanging  over 
them,  it  is  no  wonder  that  merchants,  stock  gamblers, 
politicians  even  in  the  States,  pause  and  assume  a 
wait-on-events  attitude.  Even  the  fight  over  the  repeal 
of  the  Panama  tolls  bounty  to  United  States  shipping 
has  been  pushed  into  the  background  there,  and 
assuredly  excites  little  or  no  interest  here.  Our  mer- 
chants and  shipowners  are  not  disturbed.,  over  the 
prospect  of  the  President's  defeat  should  the  Opposi- 
tion in  the  Senate  triumph.  Dishonesty  of  the  kind 
implied  in  the  passing  of  the  bounty  clause,  which 
meant  truculent  disregard  of  treaty  obligations,  is  not 
likely  to  strengthen  the  hold  of  the  United  States  mer- 
cantile marine  over  the  commerce  of  the  world. 


Continental    Memoranda. 

On  the  surface,  although  there  is  depression.  Conti- 
nental markets  seem  to  be  in  a  position  of  reasonable 
comfort,  and  Germany  is  enjoying  ease  in  the  Money 
market  most  welcome  after  the  prolonged  tension  of 
1913.  Beneath  the  surface,  however,  there  is  abun- 
dant reason  for  worry  and  anxiety.  To  begin  wiith, 
politics  in  France  shape  less  and  less  reassuringly  with 
each  week  that  passes.  The  increased  strength  of  the 
Socialists  in  the  new  Chamber  of  Deputies,  their  oppo- 
sition to  the  three-years'  military  service,  and  the  conse- 
quent difBculty  confronting  any  group  of  politicians 
that  attempts  to  carry  on  the  Government,  all  pyoint 
to  agitated  days  ahead.  Above  everything,  the  finan- 
cial necessities  of  the  Government  become  urgent  at 
the  same  time  that  the  difficulties  of  satisfying  home 
and  foreign  demands  increase.  It  looks  almost  a  cer- 
tainty that,  great  though  the  resources  of  France  can 
be,  they  are  not  at  present  sufficient  to  enable  the 
banks  to  finance  the  home  Government  by  lending 
it  immediately  ^24,000,000  and  by  providing  for  a 
total  borrowing  of  ;i^8o,ooo,ooo  perhaps  within  a  year 
or  little  longer,  at  the  same  time  that  Turkish,  Greek, 
Bulgarian,  Roumanian,  Servian,  and,  above  all,  Rus- 
sian clamours  for  assistance  are  m^t.  In  every  instance, 
except  Russia,  the  failure  to  supply  the  millions  needed 
to  tide  over  these  borrowers,  exhausted  as  they  are 
after  the  Balkan  wars  and  crisis,  would  probably  in- 
volve something  like  suspension  of  payments.  The 
warring  States  are  all  insolvent,  in  fact,  now.  And 
even  Russia  is  not  quite  so  secure  in  her  financial 
strength  as  her  backers  here  and  in  Paris  would  have 
us  believe.  The  exchange  value  of  the  rouble  has 
fallen  to  a  point  as  low  as,  if  not  lower  than,  the 
worst  figure  touched  during  the  Russo-Japanese  war, 
and  in  spite  of  the  good  harvest  of  last  year  it  can  only 
be  pulled  up  by  plentiful  further  supplies  of  foreign 
money— above  all,  French  money.  It  must  be  French, 
because  we  in  London  have  our  own  difficulties,  and 
are  not  able  at  one  and  the  same  time  to  provide  for 
the  boundless  and  wasteful  extravagance  of  our  present 
Government  as  well  as  that  of  the  Australasian  colonies, 
Canada  and  India.  It  follows  that  a  time  of  anxietv 
and  probably  financial  embarrassment  appears  to  lie 
ahead  for  all  bourses,  and  not  least  the  Paris  one. 

German  Money  markets  are  easy  and  are  being 
further  refreshed  just  now  by  the  transfer  of  cash,  pro- 
ceeds of  the  recently  issued  Turkish  loan  from  Paris 
to  Berlm  m  order  to  pay  off  Turkish  Treasury  bonds 
held  by  the  German  banks,  but  Germany  is  within  the 
VICIOUS  circle  of  insolvent  or  impecunious  State  necessi- 
ties just  as  much  as  France  and  England.  If  the  Ger- 
mans are  to  continue  to  plav  the  dominant  part  they 
covet  in  the  final  division  of  the  territories  nominally 
still  belonging  to  the  Turk,  they  must  find  many  mil- 
lions of  money— tens,  twenties,  perhaps  hundreds 
sterhng— to  buttress  the  feeble  but  vicious  and  greedy- 
mawed  Government  of  Constantinople,  and  to  execute 
the  great  railway  and  other  schemes  for  domination  in 
Central  Asia,  at  the  same  time  that  home  demands  of 
all  descriptions  have  to  be  taken  care  of.  No  wonder 
then,  that  bourses  are  unhappy.  The  city  of  Frankl 
tort-on-the-Maine  is  borrowing  ;^6oo,ooo,  the  Pro- 
vince of  Galicia  wants  ;^3,36o,ooo,  the  militarv  de- 
vastatiion  of  wealth  and  industry  becomes  obliterative 
of  civilisation.     Even  Italy  may  soon  be  in  the  market 


with  a  loan,  and  will  probably  have  to  appeal  in  part 
to  Berlin,  Belgium  must  have  more  cash,  and  Ger- 
man colonies  bawl  "  Give,  give."  The  Chinese  Five- 
Power  group  loan  of  ;£'7,50o,ooo  is  said  to  have  been 
postponed,  but  China  also  must  have  money,  money. 
The  City  of  Vienna  is  coming  for  another  ;^"i5,5oo,ooo, 
it  is  said.  It  is  borrow  on  all  hands,  and  we  therefore 
dread  the  coming  of  a  day  when  the  fountains  of  credit 
in  the  great  Money  markets  of  the  West  will  be  para- 
lysed by  the  multiplicity  of  the  demands  made  upon 
them.  It  is  rejwrted,  for  example,  that  the  Russian 
Government  is  contemplating  an  enormous  expansion 
in  the  railway  system  of  the  empire,  to  be  executed  at  a 
cost  of  some  ;^30o,ooo,oc)o.  The  whole  of  that  money 
will  not  be  taken  at  once,  but  the  execution  of  such  a 
project  means  a  continual  emission  of  fresh  Russian 
guaranteed  railway  loans  on  Western  Money  markets 
concurrendy  with  the  demands  of  all  sorts  of  indepen- 
dent ventures,  municipal  issues,  and  such  like,  ever 
hungry  for  more  and  more  capital. 

Nor  must  the  two  Americas  be  forgotten.  By-and- 
by  the  confusion  in  Mexico  will  be  conjured  away,  and 
countless  millions  be  demanded  from  that  quarter  to 
set  the  new  Government  on  its  feet  and  reawaken  the 
industrial  activity  of  the  country.  Brazil,  too,  waits, 
straining  for  that  ;£r40, 000,000,  and  whether  the  great 
house  of  Rothschild  is  willing  or  not,  they  will  have 
to  be  found  under  proper  guarantees.  From  Rio  de 
Janeiro  it  is  rejwrted  that  European  bankers  dis- 
cussing this  imperative  liability  are  demanding  four 
guarantees  : — The  nomination  by  them  of  two  adminis- 
trators for  the  Bank  of  Brazil ;  the  leasing  of  the 
Central  Railway  Co.,  now  a  Federal  possession,  to 
the  Leopoldina  Railway  Co.  ;  the  leasing  of  the 
Brazilian-Lloyd  to  a  new  cornpany  to  be  constituted, 
and  the  control  of  all  Government  expenses  by  the 
Bank  of  Brazil.  As  yet  the  Rothschilds  are  said  to 
have  refused  assent  to  these  stipulations,  but  fhey  will 
have  to  give  way,  else  the  next  Brazilian  loan  will 
have  a  still  \^orse  fate  than  the  past  one.  Meantime, 
the  stock  of  gold  in  the  Brazilian  Conversion  Office  has 
sunk  under  ;^i 3,000,000,  that  is  to  say  by  one-half 
within  a  year. 

As  indicating  the  distress  into  which  the  Balkan  wars 
have  plunged  the  States  which  waged  them,  a  Royal 
Decree  has  been  promulgated  in  Greece  extending  the 
moratorium  to  the  end  of  August  for  the  new  provinces 
and  to  the  end  of  December  for  old  Greece. 

In  regard  to  the  Ottoman  debt,  Germany  is  demand- 
ing a  modification  of  the  present  board  of  administra- 
tion in  its  interests.  Russia  also  seeks  to  have  a 
member  on  that  board.  Germany  insists,  like  France, 
on  having  a  second  delegate  and  on  having  the  right 
to  the  presidency  in  rotation  with  England  and  France. 
Statistically  her  position  would  seem  to  warrant  these 
demands,  although  there  is  a  difference  between  Ger- 
man and  French  estimates  regarding  the  proportion 
in  which  the  Turkish  debt,  put  at  ;^ti  16,570,000,  is 
held  in  the  various  countries.  According  to  Germany, 
37  f>er  cent,  is  held  by  the  French,  4.51  f>er  cent,  by  the 
English,  and  42.87  by  the  Germans,  but  M.  Boulini^re, 
the  French  delegate  and  president  of  the  Debt  Adminis- 
tration Board,  says  this  is  wrong.  He  puts  the  French 
share  of  the  total  at  53.83  per  cent.,  the  German  at 
34  f>er  cent.,  and  the  English  and  Dutch  at  4.96  per 
cent.  We  cannot  decide,  but  it  is  obvious  that  Ger- 
many must  get  a  larger  share  in  the  control.  Her 
financiers  will  also  have  to  take  a  bigger  res{X>nsibility 
in  the  matter  of  providing  further  money. 


The  London  and  South-Western  Bank,  Ltd.,  has  opened  a 
brainch  at  Royal  Parade,  Lower  Addiscombe  Road,  Croydon. 

Mexican  Light  and  Power. — Nett  earnings,  April,  $520,921, 
increase  $12,623;  from  January  i,  $2,153,245,  increase  $200,954. 

Pachuca  Light  and  Power. — Nett  earnings  for  April,  $88,221, 
increase  $13,335;  from  January  i,  $313,88^,  increase  $20,203. 

We  regret  to  announce  the  death  on  the  14th  inst.,  at  his  resi- 
dence in  Wimbledon,  of  Mr.  J.  J.  Cater,  formerly  a  partner  in 
the  late  firm  of  J.  W.  Cater,  Sons  and  Co.,  39,  lA)mbard  Street. 
Mr.  Cater  was  for  many  years  a  director  of  the  London  County 
and  Westminster  Bank,  Ltd.,  joining  the  board  of  the  London 
and  County  Banking  Co.,  Ltd.,  in  May,  1876,  and  retiring  in 
July,  1912.  He  was  also  for  many  years  a  director  of  the  Bank 
of  British  North  America,  the  Colonial  Bank,  and  chairman  of 
the  Colonial  and  Foreign  Banks  Guarantee  Corporation. 
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Insurance    News. 

l"he  Scottish  Widows'  Fund  has  lived  a  hundred 
years,  and  we  quite  recently  dealt  with  its  remarkable 
history  and  progress.  And  now,  as  a  memorial  of  its 
centenary,  the  society  has  got  Sir  Herbert  Maxwell  to 
compile  its  annals  for  the  whole  course  of  its  existence. 
The  result  is  quite  a  fascinating  'book,  which  will  be 
full  of  interest  to  many  people  who  have  little  or  no 
knowledge  of  or  connection  with  the  business  of  life 
insurance  affairs.  The  society  has  indeed  had  an 
illustrious  history,  and  is  the  oldest  life  office  in  Scot- 
land. It  has,  as  Sir  Herbert  says,  "  made  upwards  of 
146,000  promises,  and  had  never  failed  in  fulfilling  any 
one  of  them."  Indeed,  it  has  much  more  than  ful- 
filled its  promise  in  a  vast  number  of  cases.  Not  the 
least  interesting  part  of  the  book  is  the  illustrations. 
The  frontispiece  is  a  portrait  of  the  fourth  Earl  of 
Rosebery,  who  was  apparently  the  society's  first  presi- 
dent. At  the  end  of  the  volume  is  a  picture  of  his 
son,  the  present  and  fifth  'Earl  of  Rosebery  and  first 
Earl  of  Midlothian,  iwho  was  appointed  president  in 
1912,  succeeding  the  late  Marquis  of  Tweeddale.  Even 
more  valuable  are  the  portraits  of  David  Wardlaw,  the 
founder  of  the  Society,  of  Patrick  Cockburn,  its  first 
actuary  and  auditor,  and  of  John  Mackenzie,  who  was 
manager  from  1839  to  1859,  and  who  occupied  a  seat 
on  the  board  down  to  1900.  These  were  the  men  who 
built  lup  the  Society  and  made  it  one  of  the  soundest, 
wealthiest  and  most  prosperous  insurance  offices,  not 
only  in  this  country,  but  in  the  world. 

Messrs.  A.  Palin  Elderton  and  Richard  C.  Fippard 
have  written  and  Messrs.  Adam  and  Charles  Black 
have  published,  at  2s.  6d.  nett,  a  little  book  on  "  The 
Construction  of  Mortality  and  Sickness  Tables."  They 
describe  it  as  a  "primer,"  and  we  have  no  doubt 
at  all  that  it  will  ibe  most  useful  to  students. 

One  of  the  most  striking  points  in  the  accounts  of 
the  Royal  Insurance  Co.  is  that  relating  to  the  depre- 
ciation of  investments,  the  directors  having  found  it 
necessary  to  write  ofif  the  large  sum  of  ;^35o,ooo  in 
order  to  cover  the  fall  in  the  market  value  of  the  com- 
pany's securities  as  ascertained  on  December  31.  The 
more  favourable  terms  of  interest  which  have  ob- 
tained on  the  company's  new  investments,  however, 
have  resulted  in  a  large  increase  in  the  amount  of 
interest,  amounting  in  the  past  year  to  more  than 
;^28,ooo.  In  the  fire  department  nett  premiums 
amounted  to  ;^4,i23,72i,  an  increase  of  ;^i5,9i3. 
Losses  were  somewhat  in  excess  of  those  experienced 
in  1912,  although  not  materially  so,  the  amount  being 
;^2, 160,539,  or  ;^78,586  higher.  After  charging  com- 
mission and  expenses,  the  surplus  was  ;^462,904,  ns 
contrasted  with  ^^"524, 192  a  year  ago.  Turning  to  the 
life  department,  the  number  of  new  policies  issued  was 
3,749  for  ;^i,923,263,  an  amount  greater  by  ;^i7i,266 
than  the  total  for  191 2,  and  the  nett  total  premium 
income  was  ;^8o7,575,  an  increase  of  ;£^i9,077,  while 
interest,  less  tax,  came  to  ;^'399,326.  After  charging 
all  outgoings,  a  balance  of  ^359,106  has  been  added 
to  the  life  and  annuity  funds,  increasing  them  to 
;^i  1,309,595.  The  dividend  for  the  year  is  mad;.'  up 
to  28s.  per  share,  less  tax,  which  compares  with  25s. 
for  1912  and  24s.  for  191 1.  After  providing  the  sum 
of  ;^350,C)00  for  depreciation,  transferring  ;^5o,ooo  to 
general  insurances  account,  and  ;£^25,ooo  to  the  super- 
annuation fund,  the  balance  carried  forward  was 
£5<^37  Ifss  at  ;(fi,049,5ss.  Having  provided  for  de- 
benture interest  and  the  final  dividend  for  1913,  the 
total  funds  of  the  company  stood  at  ;^i9, 618,135,  an 
increase  of  ;^586,935.  During  the  year  an  agreement 
was  entered  into  by  which  the  Royal  acquired  control 
of  the  Horse,  Carriage  and  General  Insurance  Co., 
which  was  established  in  1868.  It  may  be  noted  that 
the  new  life  business  was  the  largest  ever  transacted  in 
one  year  in  the  company's  history.  Although  the 
amount  of  the  claims  in  the  fire  department  was  larger 
than  in  1912,  the  ratio  of  commission  and  expenses 
showed  a  decrease. 

A  nett  total  premium  income  of  ;;^238,4o8  was  earned 
by  the  London  and  Midland  Insurance  Co.  during  1913, 
and  adding  the   interest     the  total     income    from    all 


sources  was  ;^244,i44.  Payments  under  policies 
absorbed  ^'134,619,  or  56.4  per  cent,  of  the  nett  pre- 
mium income,  and  commission  and  expenses  ;^94,848, 
or  39-7  per  cent.,  leaving  a  surplus  of  ;6i4>^7-  The 
loss  ratio,  including  full  provision  for  outstanding 
claims,  was  62.8  per  cent.  In  the  fire  department  the 
result  was  not  satisfactory,  for  while  nett  premiums 
were  ;625,576  higher  at  ;;^  194,002,  claims  paid 
amounted  tO;^ii6,87i,  or  60.2  percent.,  and  commis- 
sion and  expenses  to  ;^78,39o,  or  40.4  per  cent.  The 
company's  Canadian  fire  business  failed  during  the 
past  year  to  produce  the  profits  which  it  has  heretofore 
shown.  In  common  with  practically  all  fire  insurance 
companies  operating  in  the  Dominion,  the  company  ex- 
perienced during  1913  heavier  claims  than  had  fallen 
to  it  for  many  years.  But  for  this  fact,  the  whole  busi- 
ness of  the  company  would  have  shown  a  very  favour- 
able result.  The  directors  are  making  arrangements  to 
bring  the  management  of  the  Canadian  business  more 
directly  under  their  own  control,  and  they  are  confident 
that  the  Canadian  fire  business  will,  with  the  return  of 
normal  conditions,  produce  the  satisfactory  profits  it 
has  shown  in  the  past.  Turning  to  the  accident  revenue 
accounts,  the  results  shown  were  satisfactory,  the 
^ggt'egate  loss  ratio  on  the  entire  business  there  being 
39.9  per  cent.  Investments  and  cash  in  hand,  which 
stood  at  ;^i5i,7io  at  the  close  of  1912,  were  increased 
to  ;^i85,643,  and  all  items  in  the  nature  of  goodwill 
or  establishment  charges  have  been  eliminated  from 
the  balance-sheet. 

During  the  past  year  the  13,000  unissued  shares  of 
the  Fine  Art  and  General  Insurance  Co.  were  offered 
to  the  shareholders  at  a  premium  of  ;^5,  and  were  all 
taken  up.  The  shares  in  the  Alpha  Insurance  Co.  and 
the  Pall  Mall  Insurance  Co.  were  purchased  and  distri- 
buted as  a  bonus  to  the  shareholders,  and  the  balance 
of  the  premium  on  the  new  shares  was  disposed  of  as 
follows  : — ;£"i6,85o  to  the  reserve  for  investment  fluc- 
tuations ;  ;^^7,242  to  fire  and  general  reserve,  making 
un  that  fund  to  ;^i 50,000,  and  ;^8,453  to  employers' 
liability  reserve,  increasing  it  to  ;£^2o,C)00.  The  divi- 
dend is  again  25  per  cent.,  and  the  balance  forward  is 
;^^io,6o9  higher  at  ;^53,957.  By  the  addition  of 
;£^38,820  to  the  reserves  the  total  is  brought  up  to 
;6 299,044,  and  the  funds  increased  by  ;^57,050  to 
/r369,46g.  Nett  premiums  for  the  past  year  were 
^"14,703  higher  at  ;^i87,7i6. 


Tea,  Oil,  and  Rubber. 

The  Merlimau  Rubber  Estates  apparently  brought  a 
large  area  into  its  tapping  round  during  the  year  ended 
December  31,  and  fls  output  of  rubber  increased  by 
no  less  than  317,393  lbs.  to  470,822  lbs.,  a  total  con- 
siderably larger  than  the  manager's  revised  estimate. 
Thanks  to  this  increase  the  "  all-in  "  cost  showed  a 
satisfactory  reduction  of  is.  2.03d.  at  is.  6.66d.,  and 
although  the  average  gross  price  realised  was  is.  9.84d. 
smaller  at  2s.  s.62d.,  the  profits  were  ;^8,o86  up  at 
;£r2i,458.  Adding  ;£"6,6g8  brought  forward,  the  dis- 
posable total  is  £i2,S2S  larger  at  ;^28,i56,  out  of  which 
;^'6,575  is  written  off  preliminary  expenses  compared 
with  ;£.3,287  off  that  account  and  ;£"3,43i  off  cost  of 
debenture  issue  a  year  ago.  The  company  then  enters 
the  dividend-paying  list  with  a  distribution  of  6J  per 
cent.,  and  after  beginning  a  reserve  with  ;£r4,ooo  the 
balance  carried  forward  is  reduced  by  ^,4,640  to 
;^2,058.  Capital  expenditure,  including  ;£.'i  1,033  ^o"" 
proportion  of  general  charges  on  estates,  amounted  to 
;^22,74i,  increasing  the  total  to  ;^239,6io.  A  further 
substantial  increase  at  750,000  lbs.  is  expected  in  the 
crop  for  1914. 

The  first  report  of  the  Bibi  Eibat  Oil  Co.,  covering 
the  period  from  Februarv-  4,  1913,  to  March  31,  1914, 
shows  a  gross  income  of  ;£"40,9i6,  of  which  ;£,'26,3i6 
represented  profits  remitted  by  the  Russian  Co.  and 
;^i4,6oo  the  return  upon  investments,  temporarj-  loans, 
&c.  After  providing  for  administration  charges,  de- 
benture Interest,  &c.,  there  was  a  nett  profit  of 
;^32,765,  out  of  which  ;£^i  1,318  is  applied  in  wiping  out 
the  whole  of  the  fireliminarj'  expenses,  and  a  dividend 
of  7i  per  cent._  is  paid,  leaving  £3,7  \\  to  be  carried 
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forward.  The  balance-sheet  shows  a  very  satisfactory 
position,  groperty  account,  including  /6i,250  owing 
by  the  Russian  Co.,  being  £i99,o7(^,  while  invest- 
ments are  valued  at  £izA7^  and  cash  and  loans 
amount  to  ;^ioo,442-  It  is  stated  that  all  the  liabilities 
of  the  Russian  company,  other  than  that  for  the  igio-i  i 
royalties  of  X41.389.  have  now  been  discharged,  and 
it  has  been  finally  arranged  with  the  Russian  Govern- 
rr«nt  that  this  sum  shall  be  paid  by  instalments  extend- 
ing to  July  I,  1915-  The  requisite  funds  will  be 
advanced  as  a  loan  by  this  company  in  accordance  with 
the  scheme  of  reconstruction,  and  the  indebtedness  of 
the  Russian  undertaking  will  be  increased  accordingly. 
During  the  year  ended  January  13,  n/s,  the  crude  oil 
produced  was  6,617,500  poods,  of  which  1,129,600 
poods  were  used  as  fuel  and  2,195,160  poods  went  to 
the  Government  as  royalty,  leaving  1,074,239  poods 
for  the  company.  On  this  the  average  price  realised  was 
30.137  kopecks  per  pood  in  the  first  half  of  the  year 
•  and  34.6  kopecks  in  the  second  half,  while  the  average 
cost  of  production  was  17.77  kopecks. 

The  Maikop  Combine,  which  was  formed  in  October, 
1912,  to  consolidate  four  undertakings  owning  59  plots 
in  the  Maikop  field,  has  not  made  a  very  hopeful  begin- 
ning. A  good  deal  of  time  was  occupied  with  the 
legal  formalities  in  connection  with  the  transfer,  and 
the  difficulty  with  regard  to  some  of  the  plots  was  only 
overcome  in  August  last.  Considerable  work  had  to 
be  done  in  order  to  maintain  the  leases,  and  in  addi- 
tion four  exploratory  wiells  were  completed  in  the 
Neftianaya  district;  but  although  oil  was  met  with  in 
two  of  the  wells,  the  output  was  small,  the  total  pro- 
duction to  December  31  (o/s)  being  only  25,000  poods. 
Two  wells  are  now  being  drilled  in  the  Shirvansky  dis- 
trict, and,  encouraged  by  the  fact  that  several  pro- 
ductive wells  have  been  brought  in  by  other  concerns  in 
the  north-eastern  portion  of  the  field,  the  directors  are 
preparing  to  put  down  two  wells  on  its  properties  in 
that  section.  During  the  period  from  October  30, 
1912,  to  January  13,  1914,  £21,777  '^^'^s  spent  on 
capital  account,  making  a  total  of  ;^2 18,590,  while  the 
general  expenditure,  after  deducting  ;^2,366  received 
from  sale  of  water,  &c. ,  and  adding  ;^i,577  for  loss  of 
building  by  fire,  amounted  to  ;^i 2,735. 

Hewagam  Rubber. — A  further  increase  of  139,187  lbs.  to 
291,433  lbs.  in  the  aggregate  was  accompanied  by  a  reduction 
of  IS.  2.26d.  to  IS.  9.64d.  in  the  "all  in"  cost,  but  the  gross 
average  price  was  is.  9.3od.  down  at  2s.  3.3id.,  so  that  the  nett 
profit  was  only  6.o6d.,  compared  with  is.  i.iod.  The  surplus 
on  crop  account  was  ;^i,703  smaller  at  ;^5,738,  but  ;^4,o58  was 
brought  forward,  compared  with  a  debit  of  ;f  2,959  ^  y^^r  ago, 
and  advantage  is  taken  of  this  to  wipe  out  preliminary  expenses 
with  an  appropriation  of  ;^3,ooo,  or  ^2,576  more.  A  balance 
**f  £^<7°i^  will  then  remain  to  be  carried  forward,  and  this  the 
directors  consider  shou/ld  be  sufficient  to  tneet  the  capital  ex- 
penditure for  the  current  year.  They,  however,  expect  that 
further  calls  on  capital  account  will  not  be  heavy,  and  that 
future  profits  will,  therefore,  be  available  for  distribution  with- 
out any  large  deductions. 

Selangor  River  Rubber.— The  crop  for  1913  was  54,051  lbs. 
larger  at  138,040  lbs.,  and  there  was  a  very  satisfactory  reduc- 
tion of  ii.iod.  to  IS.  8.34d.  in  the  "all  in"  cost.  In  spite, 
therefore,  of  a  drop  of  is.  6.i2d.  to  2s.  6.66d.  in  the  nctt  price 
realised,  profits  were  a  trifle  higher  at  ;f7,766,  and  with  ;f  1,263 
more  at  £i,(j()^  brought  forward,  the  disposable  surplus  was 
;^i,4ii  larger  at  £g,y3o.  The  dividend,  however,  is  reduced 
from  15  per  cent,  to  10  per  cent.,  and  after  providing  for  depre- 
ciation and  additional  remuneration  for  the  directors,  £4,233,  or 
/^•.953  more,  is  carried  forward,  subject  to  staff  bonus.  The 
crop  for  the  current  year  is  estimated  at  233,000  lbs.  to  cost 
"all  in"  IS.  4d.,  and  forward  sales  have  .been  made  of  one 
ton  per  month,  delivery  April  to  December,  at  2s.  4jd.,  and 
two  tons  per  month  at  2s.  4d.  The  directors  say  that  they  still 
oropose  to  finance  the  new  clearings  partly  out  of  revenue  and 
partly  by  the  issue  of  new  shares,  and  in  order  to  enable  this 
to  be  done,  it  is  proposed  to  increase  the  capital  from  ;£5o,ooo 
to  ;f55'°°o-  At  present  49,282  shares  have  been  issued,  leaving 
718  in  hand,  and  these,  with  the  new  shares  now  to  be  created, 
will  be  offered  to  shareholders  at  £2  per  share. 

Heawood  Tin  and  Rubber. — The  tin-mining  operations  in 
1913  were  hampered  by  the  want  of  an  adequate  and  regular 
water  supply,  and  this,  with  the  drop  in  the  price  of  the  metal 
during  the  latter  half  of  the  year,  caused  a  reduction  of  ;f  3,729 
*°  ;f7'389  in  tbe  profit  from  the  company's  own  working. 
Receipts  fr'om  tributors  were  also  lower,  so  that  the  nett  profit 
from  this  branch  of  the  business  were  ;^4,267  down  at  ^9,606. 
The  rubber  crop,  however,  was  39,276  lbs.  larger  at  73,855  lbs., 
and  on  this  a  gross  price  of  2s.  8.45d.  was  realised,  while  the 


all-in  cost,  including  25  Per  cent  of  general  estate  charges, 
came  to  is  7.65d.  Including  ^^1,266,  or  /702  more,  brought  in 
thrnett  sur'plu's  was  ;^2,27o'l^s  at  /i5,3a9.  ,and  the  <imdend 
on  the  fully-paid  shares  is  reduced  from  17^  per  cent,  to  i2i, 
while  the  new  shares  receive  a  distribution  of  6i  per  cent. 
Depreciation  allowances  take  ^2  236,  or  a  trifle  more  than  a 
year  ago,  and  after  writing  off  ^750  for  expenses  of  the  issue 
of  new  shares  the  balance  carried  out  is  increased  by  £^^ 
to  /i,7i4.  During  the  year  ;f 6,750  was  received  on  the  new 
shares,  together  with  ;S5.25o  io^  premiums  against  which 
/8  1 38  was  spent  on  development  and  £2,^8g  on  buildings, 
&c',  the  total  cost  of  the  property  being  now  ;t»oo.9«7- 

Rubber  Estates  of  Keian.— The  output  of  rubber  for  1913 
was  82,906  lbs.  larger  at  219,875  lbs.,  and  the  f.o.b.  cost  was  re- 
duced by  4M-  to  IS.  ..85d.,  while  the  "all  in"  cost,  includ- 
ing depreciation,  worked  out  at  is.  6.27d.  Owing,  ho^yever  to 
a  drop  of  IS.  7id.  to  2s.  sJd.  in  the  nett  price  realised  the 
profits,  after  providing  ;^829  or  ^287  more  for  depreciation, 
were  /■2,2i3  down  at  ;f.4,i37,  and  the  directors  reduce  the 
dividend  from  12*  per  cent,  to  8i  per  cent.  This  allows  them  to 
increase  the  amount  written  off  preliminary  expenses  from 
/i  000  to  /2,5oo,  and  to  carry  forward  ^C'-^^O  mof^  at  .£i,737- 
Outlay  on  development  was  ;t5.582.  bringing  the  total  cost  up 
to  /99,7S6,  and  as  the  company  has  invested  ;£^i2,i45  ol  its 
funds  at  present  not  employed  in  the  business,  cash  is  £i»,4S' 
down  at  jif  10,838. 

Batang  Malaka  Rubbek.— Out  of  the  total  planted  area  of 
1,264  acres  this  company  had  only  337  acres  in  tapping  during 
iqn  but  its  output  was  nearly  doubled  at  71,626  lbs.  An 
average  gross  price  of  2s.  2.44d.,  or  is.  io.84d.  less,  was  ob- 
tained, while  the  f.o.b.  cost  was  reduced  by  5.44^.  to  is.  6.04d., 
and  the  "  all  in "  cost  worked  out  at  is.  8.73d.  Profits  were 
/i  037  down  at  ^1,027,  but  this  was  offset  by  the  larger  balance 
of  '/i,404  brought  forward,  so  that  the  disposable  total  was 
much  the  same  at  ;^2,43'-  Out  of  this  /5o7,or  £182  more  is 
written  off  for  depreciation,  and  ;;;i,445  or  ^723  more  is  used 
to  wipe  out  preliminary  expenses,  leaving  the  balance  of  ^,479 
carried  forward  ^^925  down.  The  hopes  that  the  company 
would  be  able  to  provide  out  of  revenue  for  the  requirements  of 
the  estate  and  for  the  new  buildings  and  machinery  which  had 
been  ordered  a  year  ago  were  disappointed  owing  to  the  heavy 
drop  in  the  price  of  rubber,  and  the  directors  were  consequently 
obliged  to  resort  to  an  issue  of  debentures  for  / 10,000.  *^reat 
difficulty,  however,  was  experienced  in  obtaining  a  loan,  and  it 
was  not  until  January  last  that  the  directors  were  able  to  ar- 
range the  matter  privately  on  the  security  of  debentures  bearing 
interest  at  9  per  cent,  per  annum.  This  loan  is  repayable  by 
five  instalments  of  ^2,000  each  between  December  31,  1914,  and 
1918,  but  the  whole  or  any  part  may  be  repaid  at  any  time  by 
June  30,  1914,  by  sums  of  ;f  1,000  each,  at  a  premium  of  10  per 
cent,  on  giving  three  months'  notice. 

BuKiT  Panjong  Syndicate.— This  small  company  is  one  of  the 
very  few  able  to  increase  its  distribution  on  account  of  1913.  Its 
crop  was  69,021  lbs.  larger  at  195,266  lbs.,  and  at  the  same 
time  the  drop  of  is.  6.i8d.  to  2s.  7.09d.  in  the  nett  prices  was 
largely  neutralised  by  a  reduction  of  8.89d.  to  is.  5.57a.  in  the 
"  all  in  "  cost.  Nett  profits,  after  providing  ;C545  for  depre- 
ciation, against  nothing  a  year  ago,  were  only  /201  smaller 
at  2^13,304,  and  with  a  much  larger  balance  of  ^2,744  brought 
in  the  available  surplus  was  ;f  2,474  "P  at  ;^  16,048.  Out  of  this 
the  dividend  is  increased  from  25  per  cent,  to  30,  and  as  there 
are  no  special  charges  this  time,  the  balance  earned  out  is 
/854  higher  at  £4,048.  Expenditure  on  the  estate  amounted  to 
/ 1 1, 730,  making  a  total  of  ;f  62,809,  and  as  cash  was  reduced 
to  £()<),  further  funds  were  needed,  but  since  the  date  of  the 
balance-sheet  the  capital  has  been  increased  to  ^45,000  by  the 
creation  of  50,000  new  2s.  shares,  of  which  30,000  were  offered 
at  5s.  per  share  and  29,706  have  been  allotted.  For  the  cur- 
rent year  the  crop  is  estimated  at  265,000  lbs.,  at  an  "  all  in 
cost  of  is.  I  id.  per  lb.,  and  contracts  have  been  made  for  the 
sale  of  42  tons  at  an  average  of  3s.  3jd.  per  lb. 

Dennistow.n  (Krian,  F.M.S.)  Rubber.— A  crop  of  283,585  lbs. 
or  130,284  lbs.  more  was  obtained  in  1913,  but  the  nett  sale 
price  was  is.  7.28d.  down  at  2S.  4.79d.,  against  a  reduction  of 
5.2od.  to  IS.  2.94d.  in  the  f.o.b.  cost,  the  "  all  in  "  cost  work- 
ing out  at  IS.  6.i5d.  The  output  of  coconuts  fell  very  far 
short  of  the  estimate  at  592,175  nuts,  from  which  132  tons  of 
copra  were  produced  and  sold  at  an  average  cost  price  of 
;^28  IIS.  3d.  per  ton.  Receipts  from  all  sources  were  £a,3'S 
larger  at  ;f37,536,  but  profits  were  only  .^1,179  "P  at  /i6,9io, 
and  as  £1,631  less  was  brought  forward  the  available  total  of 
;f2i,64o  was  ^552  down.  Attention  is  now  being  given  to  the 
question  of  reserves  and  ;£3,5oo  is  set  aside  for  this  purpose 
against  nothing  a  year  ago,  so  that  the  dividend  is  reduced  from 
i2j  to  10  per  cent.,  and  /i,493  less  at  ^^4.480  is  carried 
forward,  subject  to  directors'  commission  and  staff  bonus. 
During  the  year  ^9,050  was  received  on  capital  account, 
making  the  total  paid  up  ^136,600,  and  against  this  ^^5,386 
was  spent  on  development,  together  with  ;^g74  nett  on  build- 
ings and  machinery,  and  cash  balances  were  increased  by 
^4.571  to  i:8,702. 

Bandjarsarie  (Java)  Rubber. — This  company  is  one  of  the 
few  which  was  able  to  show  an  improvement  in  profits  for 
1913,  partly  because  the  crop  was  more  than  doubled  at  125,054 
lbs.,  and  partly  because  there  was  a  substantial  reduction  of 
IS.  i.89d.  to  IS.  8.i5d.  in  the  "all  in"  cost.  These  two  more 
than  counterbalanced  the  drop  of  is.  8.65d.  to  2s.  4.63d.  in  the 
gross  price,  and  nett  profits,  after  providing  ^927  or  ^^341 
less  for  depreciation,  were  ^^1,561  up  at  ;^3,2q2.  A  credit  bal- 
ance of  i!^2i9  was  brought  forward,  compared  with  a  debit  of 
j^22o  a  year  ago,  making  the  available  total  £3,Sii>  and  out 
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of  this  a  dividend  of  5  per  cent,  is  paid,  against  three  years' 
dividends  on  10,000  sharos  carrying  this  privilege,  leaving 
;^i,4o8  or  y^i,i88  more  to  be  carried  forward. 

Galaha  Ceylon  Tka  Kstates  and  Agency. — After  providing 
another  £y$o  for  depreciation  and  writing  ;^i,500  or  ..f  1,259 
more  off  coast  advances,  the  nett  profits  for  1913,  including 
£303  brought  in,  were  ^1,559  up  at  ^^14,618.  Out  of  this  a 
dividend  of  10  per  cent,  is  again  paid  on  the  ordinary  shares, 
and  the  appropriation  to  reserve  is  doubled  at  ^^2,000,  leav- 
ing ;£693  or  .^389  more  to  be  carried  forward.  The  output  of 
tea  was  49,199  lbs.  larger  at  1,346,830  lbs.,  and  the  price  rose 
by  .4id.  to  7.13d.,  while  the  rubber  crop  rose  by  32,035  lbs.  to 
61,719  lbs.,  but  realised  is.  7.47d.  less  at  2s.  2.27d.  in  addi- 
tion to  the  £yso  written  off  out  of  revonue  the  property  account 
was  reduced  by  ^^2,500,  representing  a  gift  to  the  company 
from  the  ordinary  shareholders  by  way  of  remission  of  the 
dividend,  and  the  cost  is  therefore  ;fi,3io  down  on  balance  at 

;il7I,I26. 

Pabbojan  Tea. — Considerable  damage  was  done  in  the  district 
where  this  company's  estates  are  situated  by  hail  in  March  and 
April,  with  the  result  that  its  outturn  for  the  year  ended  De- 
cember 31  was  65,059  lbs.  down  at  1,684,645  lbs.  The  average 
price  showed  an  improvement  of  i3-32d.  at  ii^d.  per  lb.,  but 
the  cost  rose  by  o.78d.  to  8.36d.,  and  profits  were  consequently 
;^i,3o8  smaller  at  £2;i,\^o.  As,  however,  a  much  larger  balance 
was  brought  forward  the  distributable  surplus  was  ;^2,987  up 
at  ;^6i,755,  and  in  addition  to  repeating  the  dividend  of  20 
per  cent,  a  bonus  of  is.  per  share,  or  another  10  per  cent,  is 
paid.  Nothing,  however,  is  set  aside,  compared  with  ;^5,ooo 
for  debenture  redemption,  and  the  amount  carried  forward  is 
therefore  ;f 3,987  up  at  £4',7S?,- 

nooM  DooMA  Tea. — This  company  also  suffered  from  the  hail, 
and  its  crop  for  1913  was  345,828  lbs.  below  the  estimate  and 
541,987  lbs.  less  than  that  of  the  previous  year  at  3,345,852  lbs. 
The  cost  rose  by  1.73d.  to  9.24d.,  and  although  the  gross  price 
was  I  5-32d.  higher  at  ioi3-32d.,  the  nett  profits,  including 
1^2,115  more  at  ^6,834  brought  forward,  were  ;^i2,327  down  at 
2^26,707.  The  dividend,  however,  is  maintained  at  11  per  cent., 
but  nothing  is  written  off  compared  with  ^f  7,000  for  new  exten- 
sions, and  the  balance  carried  out  is  reduced  by  .jf5,327  to 
;,f  1,507.  Expenditure  on  new  cultivation  has  been  increased  by 
214.284  to  ;^53,20I. 

British  Indian  Tea. — Although  the  outturn  for  the  year 
ended  April  30  was  only  26,988  lbs.  larger  at  1,328,498  lbs.  the 
average  price  realised  rose  by  .79d.  to  8.67d.,  and  nett  profits 
showed  an  improvement  of  /■4,i58  at  j/^  12,994.  With  ;^2,665 
brought  in  the  amount  available  was  ^^15,659,  and  in  addition 
to  raising  the  dividend  from  10  per  cent,  to  11  the  directors 
write  ;^3,50o,  or  ;^2,ooo  more,  off  block  account,  and  increase 
the  amount  carried  forward  by  ^1,552  to  ;f4,444.  Extensions 
on  the  Mankotta  estate  cost  ;f  5,458,  most  of  which  has  been  pro- 
vided out  of  revenue,  and  block  account  is  only  ;^  1,760  up  at 
;{^  69,023. 

Darjeei.ing  Consolidated  Tea. — Another  satisfactory  season 
was  enjoyed  by  this  company  in  1913,  and  the  crop  only  fell 
short  of  the  previous  year's  large  output  by  11,092  lbs.  at 
598,168  lbs.  The  cost  was  .52d.  heavier  at  8d.,  but  the  price 
improved  by  .49d.  to  ii.88d.,  and  nett  profits  were  practically 
the  same  at  ;if  10,202.  Including  a  much  larger  balance  brought 
forward,  the  available  surplus  was  ^2,105  up  at  ;^i3,463,  and  the 
dividend  on  the  ordinary  shares  is  increased  from  5  per  cent,  to 
y'/i,  after  which  ;^2,ooo  is  again  added  to  reserve,  and  the 
balance  carried  out  is  increased  by  ;f  514  to  .^3,775. 

Hope  Tea. — An  increase  of  275,328  lbs.  to  2,974,907  lbs.  in  the 
crop  for  1913  was  accompanied  by  an  improvement  of  .24d.  to 
g.oid.  in  price,  and  the  gross  receipts  rose  by  /i  1,899  t° 
;^98,868.  Working  expenses,  however,  took  ^8,306  more,  so 
that  with  a  larger  balance  of  ^^990  brought  in  the  nett  profits 
were  .^^3,941  better  at  ^■42,080,  and  out  of  this  jf6,5oo,  or  ^1,000 
more,  is  transferred  to  block  reserve.  The  dividend  on  the 
ordinary  shares  is  then  nominally  increased  from  30  per  cent. 
to  32,  but  as  it  now  paid  less  income-tax  instead  of  tax  free  as 
a  year  ago  the  difference  in  the  amount  required  is  only  ;^3i2, 
and  the  sum  carried  forward  is  £2,y6j  up  at  ;f  3,749-  Except  for 
an  addition  of  ^^6,495  '°  block  account,  raising  the  total  to 
;^  183,339,  the  changes  in  the  balance-sheet  are  not  important. 

Ceylon  Pkoprietary  Tea  Estates. — A  drop  of  55,000  lbs. 
to  951,193  lbs.  in  the  tea  crop  from  this  company's  estates  was 
offset  by  a  larger  quantity  of  bought  leaf,  and  at  the  same 
time  the  gross  price  rose  by  .i7d.  to  8.7od.  Rubber  gave  17,006 
lbs.  more  at  60,288  lbs.,  but  this  was  offset  by  the  heavy  fall  in 
price,  and  nett  profits,  including  ;^4io  brought  forward,  were 
;f2,o54  smallor  at  ;fi2,So3.  The  dividend  on  the  ordinary 
shares  is  reduced  from  12  per  cent,  to  10,  and  although  the 
allowance  for  depreciation  is  doubled  at  ^1,000,  the  addition 
to  the  reserve  for  coolie  advances  is  reduced  by  £330  to  ;f62o, 
and  nothing  is  set  aside  to  rubber  develooment  compared  with 
£^<)o  a  year  ago.  Some  considerable  looking  movements  have 
taken  place  in  the  property  account,  tea  estates  having  been 
reduced  by  ;f  16,513  to  ^^104, 154,  while  rubber  lands  have  been 
increased  by  ;fi2,355  to  ^^16,174,  but  the  changes  are  merely 
book  entries. 


The    Week  in  Mines. 


The  past  week  has  witnessed  no  relief  from  the  chronic 
inactivity  of  the  Mining  markets.  With  business  on 
such  a  restricted  scale  as  to  be  insufficient  really  to  test 
quotations,  movements  in  prices  have  been  quite  mean- 
ingless. There  has  been  some  liquidation  on  continental 
account,  chiefly  in  Russian  shares,  particularly  Russo- 
Asiatics,  which  have  fluctuated  considerably.  The 
Kirkland  Lake  group  have  been  firmer  on  further  specu- 
lative buying  by  insiders  and  perhaps  others,  and  prices 
show  a  general  advance. 

South  and  West  Africans. 
The  South  African  market  has  passed  a  very  unin- 
teresting week.  At  first  several  deep  level  shares  met 
with  support,  notably  Modderfontein  Deeps,  which 
advanced  3-32,  and  Gold  Fields  and  De  Beers  advanced 
slightly.  Subsequently,  however,  the  market  showed  a 
slight  weakening  on  a  few  sales,  which  caused  fractional 
losses  in  most  of  the  leading  counters.  Even  East 
Rands  declined  in  spite  of  the  improved  development 
results  reported  m  the  quarterly  statement.  The 
Rhodesian  department  has  been  dull  in  tone  throughout. 
Chartereds  and  Cam  and  Motors  have  been  offered  and 
show  further  slight  declines,  but  Tanganyika  debentures 
were  well  supported  and  advanced  J.  West  African 
shares  have  been  left  severely  alone,  and  the  Nigerian 
tin  market  has  been  dull,  but  hardly  in  proportion  to  the 
heavy  slump  in  the  price  of  the  metal.  This  reaction 
also  adversely  affected  Eastern  descriptions,  notably 
Malayan  Dredgings,  which  declined  -^g  on  Wednesday. 

Copper  and  Miscellaneous. 

Copper  shares  have  shown  a  weaker  tendency;  the 
metal  market  has  been  fairly  steady,  but  operators 
have  been  discouraged  by  the  further  increase  recorded 
in  the  European  visible  supply.  Amalgamateds,  after 
touching  75f  on  New  York  buying,  relapsed  to  74f  on 
selling  from  that  quarter  as  well  as  on  local  account. 
Rio  Tintos  have  moved  irregularly  between  6g  and  69^, 
and  Mount  Elliotts  have  weakened  further  on  local  and 
French  selling.  Early  in  the  week  the  Russian  group 
enjoyed  a  general  advance,  Tanalyk  being  supported  on 
the  news  as  to  the  results  of  the  initial  smelting  opera- 
tions. Russo- Asiatic  advanced  from  7^^  to  8^,  and 
Lenas  were  especially  firm.  Further  liquidation  on 
Continental  account,  however,  caused  a  fresh  reaction, 
in  which  "  Russos ' '  relapsed  to  8  and  Lenas  lost  their 
early  advance. 

The  Broken  Hill  group  has  been  firm,  in  response  to 
the  rise  in  the  price  of  lead,  but  quotations  have  under- 
gone little  alteration.  Golden  Horseshoes  have  been 
dull,  but  Kalgurlis  firm,  in  the  West  Australian  market. 
Mt.  Morgans  have  been  pressed  for  sale,  and  show  an 
appreciable  decline  at  2^.  Waihis  have  been  inquired 
for  and  Mexican  mines  have  hardened.  Kirkland  Lake 
and  Tough  Oak  shares  have  been  freely  bid  for,  and  the 
former  advanced  from  3^  to  ^i\.  The  rise  was  atUi- 
buted  to  news  of  the  discovery  of  two  new  reefs  on 
the  Tough  Oakes  property. 


MINING     NEWS. 


Craig  and  Rose,  Ltd. — There  was  a  slight  improvement  in 
this  company's  business  for  the  year  ended  March  31,  nett  profits 
.showing  an  increase  of  £^2()  at  ;^i 5,801,  and  making,  with 
;^3,2i7  brought  in,  an  available  total  of  ;£i9,oi8,  or  ;^i,7oi  more. 
The  dividend  is  increased  by  i  per  cent,  to  9,  but  ;^ioo  less  at 
;fi,ooo  is  transferred  to  reserve,  making  it  £3,^00,  while  the 
balance  carried  out  is  £Sai  higher  at  /4,oi8.  Cash  has  risen 
I'y  ;f 7>6S^  to  ;^43,io7,  but  debtors  owe  ^,823  less  at  ;fa8,726. 


General  Mining  and  Finance  Corporation.— The  working 
profit  for  the  year  191 3  amounted  to  ^£'39,770.  as  compared  with 
^48,648,  making,  with  ;^i;,9<;4  brought  in,  a  total  of  £45.73^. 
This  profit  is  more  than  absorbed  by  writings  ofi,  and  a  debit 
balance  of  ;f43,4i7  is  carried  forward.  The  sum  of  /stJ-Mohaj 
been  written  off  as  loss  on  ventures,  and  ^30,000  has  been  added 
to  House  Property  Reserve.  The  directors  ^ate  that  the  suspen- 
sion of  active  mining  operations  at  the  Cindrrella  and  Rand 
Collieries  properties,  in  which  the  corporation  holds  large  in- 
terests, is  refiected  in  the  fact  that  the  stocks,  shareholdings, 
and  debentures,  taken  at  maxket  prices  at  December  31,  show 
a  depreciation  of  /833,337  on  the  aggregate  value  at  which  they 
stood  in  tie  books,  the  serious  effect  on  the  value  of  the  cor- 
poration's investment  in  the  Cind«rella,  which  was  bound  to 
result  from  the  suspension  of  opeiations,  was  foreshadowed  M 
the  annuaJ  meeting  of  last  year,  and  accounts  (or  a  very  large 
proportion  of  the  above  depreciation.  This  depreciatioa.  how- 
ever, does  not  represent  a  realised  loss,  and  ft  material  im- 
provement depends  to  a  large  extent  upon  general  market  con- 
ditions ai»d  in  some  instances  on  the  possibility  of  raising  the 
additional  working  capital  xequired  to  devriop  lurther  the  pro- 
perties on  on  adequate  scaJe.    The  amooat  of  ;f  140,000  shown 
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in  the  previous  balance-sheet  as  reserve  against  possible  loss 
on  advances  against  securities  and  sundry  debtots;  ^as  been 
utilised  in  writing  off  all  bad  or  doubtful  debts,  and  in  writing 
down  the  .advances  against  securities  to  the  le-wsl  of; the  market 
value  as  at  December  31  of  the  securities  held.  Ip  all.  th^  circum- 
stances the  report  of  the  corporation  is  not  taoip  urisatxsfactory 
than  might  have  been  expected  in  view  of  the  l^bo*r  unreston 
the  Rand,  and  shareholders  have  the  satisfaction 'of  knowing 
that  their  unhappy  experience  has  also  been  the  lot  of  those 
interested  in  similar  concerns.  i  ,, ,  ,\ 

West  African  Gold  Returns.— According  to  returns  com- 
piled by  the  West  African  Chamber  of  Mines  Ibt  Tproduction  of 
gold  last  month  amounted  to  /131.697.  As  compared  with 
April  1913,  the  output  shows  a  decrease  of  £m.5?3.  making 
a  total  decrease  so  far  this  year  of  ;f  62.460  ;  but  it  will  be  observed 
that  the  6gure  for  last  month  is  the  highest  recorded  this  year. 
The  following  table  shows  the  monthly  output  pince.  January, 
1910; —  ■     - 


- 

1914. 

1913. 

1912. 

1911. 

1910. 

Jan.     .. 
Feb.  .. 
Mar.  .. 
April  .. 
May    .. 
June  .. 
July    .. 
Aug.   .. 
Sept.  .. 
Oct.    .. 
Nov.  .. 
Dec.   .. 

128,862 
123,169 
131.392 
131.697 

144,262 
137,038 
l5o,c6o 
146,220 
142.617 
125.764 
132,936 
126,090 
132,394 
137,153 
132.694 
127.472 

107,263 
102,270 
111,376 
114,796 
115.678 
114,697 
127,800 
136,407 

142,397 
142,414 
137,700 
144,382 

66,107 

63,081 

67.673 

70,880 

96,409 

92,174 

9>.955 
103,753 
109,039 
109,503 

99.299     . 

99.569 

70.699 
68,469 
71,954 
67,069 
68,355 
70,988 
58,551 
57,7"  3 
47.746 
55.046 
57.658 
61,737 

Totals 

515.130 

1,634,700 

1,497,179 

1,069,442 

755,985 

Rand  Mining  Results.— An  analysis  of  the  April  returns  of 
the  mines  of  the  Rand  (excluding  the  outside  districts)  shows 
that  there  were  crushed  2,075,561  tons  for  an  average 
yield  of  26s.  6d.  per  ton.  The  average  working 
expenses  were  17s.  3d.  per  ton,  and  the  total  profit  ;,f 955,600, 
or  9s.  3d.  per  ton.  Owing  to  the  shorter  month  20,000  tons  less 
were  crushed,  but  the  daily  average  was  higher.  As  compared 
with  March  the  yield  was  2d.  per  ton  higher,  and  the  working 
costs  being  the  same  the  profit  per  ton  was  that  amount  higher. 
Consequently  the  total  profit  shows  an  increase  of  ;^  10,600  over 
that  for  March.  As  compared  with  April  last  year  the  yield  was 
IS.  lower,  the  costs  8d.  lower,  and  the  profit  4d.  less  per  ton. 

Geduld  Proprietary. — In  order  to  provide  additional  funds 
to  carry  out,  as  soon  as  the  labour  supply  permits,  the  pro- 
gramme of  extending  the  development  and  subsequently  further 
increasing  the  plant,  as  recommended  in  the  annual  report  of  the 
consulting  engineer,  Messrs.  A.  Goerz  and  Co.,  the  controlling 
house,  have  agreed  in  respect  of  100,000  shares  at  present  under 
option  to  them  at  25s.  per  share  to  the  8th  prox.,  to  purchase 
47,500  shares  now  at  that  price,  receiving  an  option  on  the  same 
quantity  at  the  same  price  until  June  8,  1915.  The  option  held 
by  A.  Goerz  and  Co.  over  the  balance  of  5,000  shares  at  25s. 
remains  in  force  until  the  8th  prox. 

Transvaal  Estates  and  Development. — The  income  for  the 
year  1913  was  ^^32,871,  and  of  this  ;^2o,76g  remained  after  pro- 
viding for  management  charges,  but  the  directors  considered  it 
necessary  to  make  further  provision  for  depreciation  of  invest- 
ments, and  jf  25,868  has  been  applied  to  this  purpose.  In  addi- 
tion ;^  13,816  is  written  off  for  balance  of  deficit  on  farming 
operations,  together  with  ;if  1,387  for  depreciation  in  estates 
improvements,  and  ;if  880  is  set  aside  to  meet  possible  loss  on 
advances  to  tenants.  The  result  is  a  debit  of  ;f2i,63i_,  which 
is  deducted  from  the  balance  brought  in,  reducing  it  to  ;^69,9o4. 
During  the  year  three  farms  were  sold  for  ^10,827,  but  only 
;f  455  of  this  was  allocated  to  profit,  the  remainder  being  written 
off  the  book  value  of  estates.  Investments  of  ;^3i5,759  are  stated 
to  have  been  taken  into  the  balance-sheet  at  market  price,  or  at 
book  value  in  cases  where  such  value  was  lower  than  the  market 
price,  and  the  valuation  at  April  30  showed  an  excess  of  about 
;f  9,000  over  the  balance-sheet  figures. 

African  Farms.— The  report  for  1913  states  that  the  share 
investment  account  stands  at  £2yi,2y;,  an  increase  of  ;i'37,88i  ; 
and  the  cash  assets,  consisting  of  tin  in  transit,  sundry  debtors, 
and  bonds  and  bonus,  after  deducting  current  liabilities, 
amount  to  ;^58,2o2.  The  profits  for  the  year  amounted  to 
;f 40,283,  and  after  deducting  the  debit  balance  of  ;^3,539 
brought  in  ;f  36,744  is  carried  forward. 

Alaska  Mexican  Gold. — Including  ^T 40,000  brought  forward, 
the  profits  for  1913  amounted  to  $211,797,  and  out  of  this  three 
dividends,  aggregating  20  per  cent.,  or  5  per  cent,  less  than 
for  the  previous  year,  have  been  paid,  while  $21,552  is  written 
off  property  and  $10,245  is  carried  forward.  The  stamp  mill 
crushed  227,112  tons,  the  cost  being  $(.2510-  and  the  yield 
$2.1562  per  ton.  Ore  reserves  are  estimated  at  816,882  tons,  and 
show  a  reduction  of  223,749  tons,  while  the  average  assay  value 
is  $0.22  less  at  $2.53.  .   .,.         ■    , 

Alaska  Treadwf.ll  Gold.— In  1913  886,057  tons,  having  an 
average  assay  of  $3.29,  were  milled  at  a  cost  of  $0.2476  per  ton, 
while  the  yield,  including  concentrates,  amounted  to  $2.6617  per 
ton.  Including  $225,000  brought  forward  the  nett  profits  were 
*J>f48,338'  of  which  $1,000,000  was  absorbed  by  the  payment  of 
dividends  aggregating  20  per  cent.,  and  $400,208  was  written 
off  property,  and  plant,  leaving  $48,230  to  be  carried  forward. 
Ore  reserves  were  estimated  at  6,093,308  tons,  of  an  average  ore 
value  of  $2.67. 

Alaska  United  Gold.— In  the  year  ended  December  31 
233,992  tons  of  ore  were  crushed  at  the  Ready  Biillion  mill  at  a 


cost  of  $0.2670  per  ton,  and  yielded  $2.3938  per  ton,  and  the 
r^  ff  mill  crushed  225,435  tons  for  a  yield  of  $2^360.5  per  t<» 
at  a  cost  of  $0.2255.  Profits  from  the  Ready  Bullion  claim 
amounted  to  $187,789,  and  from  the  700  f  .  claim  to  $^o6>4.83, 
and  after  providing  for  expenses  the  nett  balance,  including 
$7o;<^b-"ght  forward,  was  $455,065-  Out  of  this  dividends  • 
aggregating  46  per  cent.,  or  10  per  cent,  more  than  a  year  ago, 
hffe  been  Daid,^30,o5o  is  written  off  property  and  plant,  and 
$:::55TcaJ^Ted  f'r^ird.  Ore  reserves  in  the  Ready  Bullion 
mine  are  estimated  at  1,708,662  tons,  of  an  average  value  of 
$2.9.,   and   in  the  700  ft.   claim   at   1,281,475  tons,    averaging 

^An^conda  Copper.— The  mines  of  this  company  produced  last 
vear  '4,644,201  tons  of  ore  and  7,244  tons  of  precipitates,  or  a 
total  of  4,651,445  tons.     Including  the  yield  from  ore  purchased, 
the  reduction  works   produced   370,301,644   lbs    of  fine  copper, 
10,121,296  ozs.  of  silver,  and  64,898,434  ozs.  of  gold,  of  which 
amount  241,983,323  lbs.  of  fine  copper,  8,719,133  ozs.  of  silver, 
and   64,898,434  ozs.   of   gold  were  produced  by  the  company's 
mines      The  subsidiary  departments  of  the  company  yielded  a 
nrofitof  $264,699,  but  the  coal  mines  at  Belt,   Montana,  veere 
closed  permanently  during  the  year,  while  business  conditions 
were  not  sufficiently  favourable  to  warrant  any  marked  increase 
in  the  output  of  the  lumber  department.     The  electrification  of 
the  Bulte,   Anaconda,  and  Pacific  Railway  from  the  mines  at 
Bulte  to  the  reduction  works  at  Anaconda  were  completed  during 
the  year     and   the  resulting  economies  exceeded  expectations. 
The  nett  income  from  the  railway  was  $232,421,  which  has  beea 
carried  to  the  surplus  account  for  the  year.    Total  profit,  yiclud- 
ing  interest,  amounted  to  $11,323,498,  making  with  the  balance 
brought  in  $20,018,671.    Four  dividends  have  been  paid,  absorb- 
ing $12,997,500,  leaving  a  surplus  carried  forward  of  $7,021,171, 
a  decrease  of  $1,674,001.     As  compared  with  the  previous  year 
the  total  receipts  ($61,258,756)  show  a  decrease  of    $6,003,000, 
and  the  profit  balance   ($11,283,227)   a  decrease  of   $4,514,000, 
while  the  decrease  of  $1,674,001  in  the  surplus  compares  vjith 
an  increase  of  $5,026,000  in  1912.     Several  causes  combined  to 
lessen  the  output  of  refined  copper.      In  the  early  part  of  the 
year  severe  weather  made  it  impossible  to  supply  the  reduction 
works  with  a  normal  supply  of  ore,  and  in   October   smelting 
operations  were  suspended  for  1 1  days  for  repairs  to  be  effected. 
Moreover,  the  grade  of  ore  treated  was  lower  than  in  1912,  and 
the  cost  of  production  was  higher.     A  favourable  feature  of  the 
report  is  that  35.3  miles  of  development  work  were  accomplished, 
and  a  tonnage  of  ore    in  excess  of  the    amount    extracted  vyas 
added  to  the  ore  reserves.     Developments  were  satisfactory  with 
few  exceptions,   and  there  was  a  marked  improvement  on  the 
2,400  foot  level  of  the  Anaconda  mine. 

Esperanza.— The  accounts  for  1913  show  a  profit  of  £a7'3^^> 
against  ^64,107,  making,  with  the  sum  brought  in,  ;^5i,6i5. 
Two  dividends  of  is.  each  have  been  paid,  absorbing  ^42,967, 
as  compared  with  a  total  of  3s.  in  1912,  and  ^2,886  is  carried 
forward  as  compared  with  i?4>293-  The  company  has  now  dis- 
tributed since  1904  no  less  than  22.445,625  in  dividends,  equal 
to  537J^  per  cent.,  or  £$  7s.  6d.  per  £1  share.  Profits  of  the 
Esperanza  Mining  Co.  amounted  to  ;,f  100,766,  of  which  ^14,241 
has  been  written  off  various  items.  The  balance-sheet  of  the 
company  shows  a  balance  of  cash  and  assets  readily  realisal>le 
of  ^183, 645.  The  consulting  engineers  state  that  after  treating 
85,843  dry  metrif  tons  of  ore  during  the  year,  the  reserves  at 
January  1  were  estimated  at  113,500  dry  metric  tons,  which 
should  yield  an  approximate  working  profit  at  the  mine  of 
^£86,769.  In  addition,  it  is  anticipated  that  85,000  tons  of 
possible  ore  in  old  workings  can  be  mined  at  a  profit,  and  that 
the  tailings  dumps  when  re-treated  will  yield  a  profit  of  £4^,231. 
Developments  on  the  San  Carlos  vein  during  the  year 
apparently  indicated  the  limits  of  the  payable  portion,  but  as  the 
vein  continues  into  the  lower  andesites  At  various  points  it 
will  be  further  explored  at  depth.  In  the  lower  levels  of  the 
mine  developments  on  the  San  Rafael  vein  failed  to  open  up 
anything  of  value.  The  disturbed  conditions  in  Mexico  did  not 
raaterially  affect  operations  at  the  mine,  but  the  increase  of 
various  taxes  levied  by   the  Government   is  a  serious  item. 

TiNGHA  Consolidated  Tin.— The  report  for  the  half-year 
ended  June  31  states  that,  owing  to  adverse  circumstances, 
operations  during  the  iperiod  have  not  been  so  successful  as 
in  the  two  previous  half-years.  The  weather  was  abnormally 
dry,  and  there  was  a  considerable  fall  in  the  price  of  tin.  A 
deficiency  of  ;£86S  is  shown  in  the  profit  and  loss  account,  but 
this  is  accounted  for  by  the  expense  of  moving  Nos.  3  and  4 
plants  to.  and  testing  new  areas.  The  amount  of  tin  ore  was 
44  tons,  of  a  value  of  ^5,140,  as  against  71  tons  in  the  previous 
half-year,  which  realised  £9,37^,  the  nett  profit  being  ^^2,336. 

SuNGEi  Besi  Mines. — Including  interest  on  debentures  and 
on  loans,  the  total  expenditure  during  the  past  year  was 
^10,440,  which  has  been  charged  to  development  and  general 
expenditure  account.  The  energies  of  the  staff  are  now  con- 
centrated on  the  reqioval  of  overburden.  It  is  anticipated  that 
tin  to  the  value  of  ;f  200  monthly  will  be  saved  during  the  four 
or  five  months  required  to  uncover  the  karang,  as  a  set-ofi 
against  the  cost  of   development. 

Hyderad.\d  (Deccan).— During  the  year  ended  December  31 
the  output  was  70.481  tons  more  than  in  1912,  and  exceeded  the 
total  output  in  any  previous  12  months,  but  there  was  an  appre- 
ciable advance  in  working  costs.  After  setting  aside  ;£'i2,ooo, 
or  ;f,2,ooo  more  for  depreciation,  and  transferring  /2,ooo  to 
reserve,  the  credit  balance  was  ^f  61, 971,  out  of  which  the  divi- 
dend is  again  made  up  to  4s.,  and  jf  17,171,  or  ;^i,9o8  more, 
was  carried  forward. 

REZENDK.^The  accounts  for  1913  show  a  profit  of  £32,4^,-;,  which 
includes  .^^5,536  derived  from  the  Penhalonga  section,  ;^2,335 
royalty  from  tributors  for  four  months,  and  ^^5,006  from  the  old 
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"West  workings  for  the  eight  months  during  which  they  were 
■worked  by  the  company.  After  allowing  for  depreciation,  &c., 
"the  profit  and  loss  account  shows  a  balance  of  ;^ 28,785,  against 
;^22,247  in  1912.  The  directors  recommend  a  dividend  of  7J  per 
cent.,  making  15  per  cent,  for  the  year,  the  same  as  for  1912, 
and  they  have  reduced  the  share  premium  account  to  £6,n^  by 
•writing  ;^5,85g  off  the  cost  of  shafts.  The  ore  reserves  amount 
"to  273,612  tons,  as  compared  with  221,095. 


PUBLIC     INCOME     AND    EXPENDITURE. 


Appended  is  the  usual  Treasury  return  for  the  week  ended 
T4ay  16:— 

Revenue 
and  other  Receipts. 

Estimate 
for  the 

year 
1914-15. 

Total  Receipt 

into  tne 
Exchequer  from 
April  J,  1914,  to 

May  16,  1914. 

Tot*l  Receipts 

into  the 

Exchequer  from 

April  I,  1913,  to 

May  17,  1913. 

Balances    in    Exchequer    on 
April  I  — 
Bank  of  England   

£ 

35.353,000 

39,650,000 

28,800,000 

9,900,000 

2,700,000 

56,550,000 

725.000 

31,750,000 

530,000 

1,370,000 
2,130,000 

£ 

9.349.052 
1,085,467 

£ 

5.389.'35 
940,025 

Bank  of  Ireland 

Revenue. 

10,434.519 

6,329,160 

4,259,000 
4,937.000 
4,525,000 
1,161,000 
290,000 
4,659,000 

20,000 
3,400,000 

50,000 

5.000 
436,211 

4,180,000 
4,446,000 
3,6fj9,ooo 
1,243,000 

280,OCO 

4,989,000 

Estate,  &c.,  Duties  .... 

Land  Tax  and  House  Duty  . . 

Property  and  Income  Tax 

Land  Value  Duties 

Post  OBBca  

3,280,000 
50,000 

5,000 

583.305 

Oleceipts     from     Suez     Canal 
Shares  and  Sundry  Loans. . 

209,455,000 

23.742,221 

22,817,305 

Total,  including  Balance. . 
Other  Receipts. 
Sepayment  of  advances    for 
bullion  

: 

34,176,740 
120,000 

29,146,465 

200,000 

Total 

— 

34,296,740 

2<).346.465 

EXPENOITURE 
AND  OTHER    IsSUES. 


Expenditure. 

National  Debt  Services 

Road  Improvement  Fund .... 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Estimate 
for  the 

year 
1914-15 


Total  Issues 
out  of  the    Ex- 
chequer to  meet 
payments    from 
April  I,  1914,  to 

May  16,  1914 


Expenditure    

Other  Issues. 

For  Advances  for  bullion 

For  Advances  for  Interest  on 
Exchequer  Bonds  under  the 
Capital  Expenditure(Money) 
Act,  1904   

Under  Telephone  Transfer 
Act,  iqii 

Under  Telegraph  {Money;  Act 

,  1913 

<Jnder  Land  Registry  (New 
Buildings)  Act,  1900 

Old  Sinking  Fund,  1907-8. 
issued  under  Section  9  of 
the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11 — 
Issued  under   the  Finance 
Act,  1911— Section  16  (0(6) 
Section  i6(i)(c) 


balances  in 

Exch'q'r- 

Bank      of 

England 

Bank       ol 

Ireland 


1914. 
Ma^  16 

7,321,878 

1.099,233 


1913. 
May  17 

4,366,845 

969,222 


Total 


£ 
23,500,000 
'.545.000 

9,885,000 

1,706,000 
172,567,000 


209,203,000 


Total  Issues 
out  of  the  Ex- 
chequer to  meet 
(payments  from 
April  1,  1913,  to 
May  17,  1913. 


£ 
4.575.334 
145,097 

450.380 

238,824 
19,862,537 


25,272,172 
115,000 


30.457 


S.ooo 
53.000 


25.875,629 


8,421, tii 


34.296.740 


£ 

4.7'9.536 
"6,139 

440,380 

238,330 
18,022,556 


23.536,941 
200,000 

30,457 
1100,000 

5,0:0 
18,000 
20,000 


24.010,398 


5.336,067 


Memo.— Treasury  Bills  outstanding  on  May  16, 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued 


29.346,465 


1914 


Treasury,  May  iB,  1914. 


Total 


DIVIDENDS     ANNOUNCED. 


BANKS. 


Imperial  of  Persia. — Interim  for  half-year  ended  March  to  of  4s. 
per  share,  free  of  tax,  payable  June  11,  same  as  a  year  ago. 

Imperial  Ottoman. — 14s.  per  share,  being  equal  to  7  per  cent, 
per  annum,  same  as  a  year  ago. 

MINES. 

Broken  Hill  Proprietary  Block  10. — is.  and  bonus  of  6d.  per 
share,  less  tax,  payable  June  24,  same  as  a  year  ago,  but  bonus 
■was  IS. 

Great  Boulder  Proprietary. — Interim  on  account  of  1914,  gd.  per 
share,  payable  June  24,  same  as  last  year. 

Lonely  Reef. — Interim  of  10  per  cent.,  viz.,  2s.  per  share  (less 
British  income-tax),  payable  June  30,  same  as  a  year  ago. 


THE     BEST     BOOKS     ON 

MEXICO 

And     other    Republics    of 
South  ancJ  Central  America. 

THE  SOUTH  AMERICAN    SERIES. 

The  volumes  deal  with  the  Ancient  and  Modem 
Civilisation,  History  and  Political  Conditions, 
Topography  and  Natural  Resources,  Industries 
and  General  Development,  and  contain  Maps  and 
Illustrations.     Cloth,  ids.  6d.  net  each. 


List  of  Volumes. 

1.  CHILE.     By  G.  F.  Scott  Eliott,  F.R.G.S.  (4th  Imp.) 

2.  PERU.     By  C.  Reginald   Enock,  F.R.G.S.  (3rd  Imp.) 

3.  MEXICO.  By  C.Reginald  Enock,  F.R.G.S.  (3rd  Imp.) 

4.  ARGENTINA.     By  W.  A.  Hirst.     (4th  Imp.) 

5.  BRAZIL.     By  Pierre  Denis.     (2nd  Imp). 
URUGUAY.     By  W.  H.  Koebel. 
GUIANA,  BRITISH,  FRENCH  and  DUTCH.     By 

James  Rodway. 
VENEZUELA.     By  Leonard  V.  Dalton,  F.R.G.S. 
LATIN  AMERICA  :  ITS  RISE  AND  PROGRESS. 

By   F.    Garcia   Calderon.      With   a    Preface    by 

Raymond  Poincare,   President   of  France.     (2nd 

Imp.) 
COLOMBIA.      By   Phanor   J.    Eder,    A.B.,   LL.B. 

(2nd  Imp.) 
ECUADOR.     By  C.  Reginald  Enock,  F.R.G.S. 
BOLIVIA.     By  Paul  Walle.     (In  preparation.) 


10. 

11. 
12. 


IMPORTANT.— A  List   of   over  30  books  on   South  and 

Central   America   will  be  sent  post  free  to  any  address  on 

request. 

T.  FISHER  UNWIN,  l,  Adelphi  Terrace,  London. 


MISCELLANEOUS. 

Assam-Dooars  Tea. — Final  of  8  per  cent,  on  the  ordinary  shares 
making  13  per  cent,  (less  tax)  for  1913,  against  12  per  cent.,  tax 
free. 

Bengal  Coal.— At  the  rate  of  60  per  cent,  per  annum. 

British  American  Tobacco.— Interim  of  6  percent,  for  1913-14, 
free  of  British  income-tax,  payable  June  30.  same  as  a  year  ago. 

British  Electric  Traction.— At  the  rate  of  3J  per  cent,  on  the  7 
per  cent.  non<umulative  preference  stock,  upon  which  3  per  cent, 
was  paid  last  year,  placing  /so.ooo  to  reserve,  against  ;f40,ooo 
last  year. 

Cassel  Cyanide.— Interim  of  is.  per  share,  free  of  tax,  same  as 
last  year. 

Claudius  Ash,  Sons,  and  Co.— On  the  ordinary  shares  at  the 
rate  of  14  per  cent,  per  annum  for  six  months  ended  Dec.  31 
(making  10  per  cent,  for  the  year),  less  tax,  same  as  last  year. 

Jokai  (Assam)  Tea.— Final  of  5  per  cent,  and  a  bonns  of  4  per 
cent.,  both  less  tax,  making  14  per  cent,  for  year,  payable 
June  12,  against  15  per  cent,  a  year  ago. 

Liebig's  Extract  ot  Meat.— Final  on  the  ordinary  shares  for  1913 
of  10  per  cent,  (being  los.  per  share)  and  a  bonus  of  2S.  6d.  per 
share,  both  free  of  tax,  payable  June  15,  making  224  per  cent,  for 
year,  same  as  last  year. 

Madras  and  Southern  Mahiatta  Railway.— 15s.  per  cent.,  with  a 
bonus  of  los.  per  cent,  in  addition  to  the  guaranteed  interest  at  the 
rate  of  3 J  per  cent,  per  annum,  subject  to  English  income-tax. 
making  54  per  cent.,  less  tax,  for  year. 

Melbourne  Tramway  and  Omnibus. — 6d.  per  share  and  a  bonus 
of  6d.  per  share  for  quarter  ending  June  30,  and  further  los.  per 
share  distribution  of  realised  assets,  making  i  is.  per  share. 

Pease  and  Partners.— Final  of  los.  on  both  the  ordinary  Md 
deferred  shares,  making   i2  per  cent,  for  the  year,  same  as  for 

i9i2->3- 

Slaters'— Interim  at  the  rate  of  7  per  cent,  perannam  for  half- 
year  ended  March  28  last,  same  as  a  year  ago. 

Union  Steam  Ship  of  New  Zealand— Interim  at  the  rate  of  5  per 
cent,  per  annum  on  the  ordinary  shares. 

Cities  Service  Co.— Earnings  for  April  were  $337,223  gross 
and  $328,260  nett.  Surplus  after  paying  all  interest  and  divi- 
dends $83,760.  These  nett  earnings  represent  an  increase  of 
*5">'S3  '"  comparison  with  the  combined  nett  earnings  of  the 
three  constituent  companies  for  the  corresponding  month  of 
1913  after  making  the  necessary  adjustments.  For  the  first  six 
months  under  the  merger,  the  aggregate  gross  and  nett  earn- 
ings amount  to  $2,274,107  and  $2,231,098  respectively,  and  at 
April  30  the  total  accumulated  surplus  was  $2,626,868. 
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Prices    of    Mine    and    Mining    Finance 
Companies'    Shares. 

Shares  £1  each,  except  where  otherwise  stated 


0) 

Price 
eek. 

S  . 
■pjtf 

*5i 

^ 

Name.                ^S 

=  * 

gii 

Name.                m* 

«^ 

■38 

0 

J2 

a. 

"  2 
oiS 

0 

o3 

3 
19/3 


i 

35^ 


-^ 


4l 

l6i 

16 

3/3 

3i 


African  Farms 

Anglo  French  Ex 

Apex 

Aurora  W.  United  lo/- 

Bantjes   

City  and  Suburban,  £"4 
Central  Mining,  £12  . . 

Cons.  Gold  Fields 

Cons.    Langlaagte,  £1 
Crown  Mines,  10/-  .... 

East  Rand  Prop 

Geduld  Prop 

Gen.  Mining  and  Fin.. . 

Ginsberg    

Glynn's  Lydenburg  .. 

Goerz  and  Co 

Gold  Mines  Invest., ^^i 

G'vernment  Areas 

Heriot 

Johannesburg  Con.  In. 

Jumpers 

Kleinfontein 

Knights  (Wit.) 

Langlaagte  Estate 

Meyer  and  Charlton . . 


South 
12/6      i? 


Mocambique 

Modderf  ontein i 

Modder  "B"    

New  Goch 

New  Primrose 

New  Unified,  ^i 

Nigel   

Nourse  Mines t.. 

Oceana  Consolidated. . 
Rand  Mines  (New)  5/. . 
Randfontein  Estates  . . 
Do.  Central.. 

Robinson  Gold,  £4. . . . 
Roodepoon  United  .. 
Simmer  &  Jack  Prop  . . 

S.A.  Gold  Trust 

Steyne  Estate  

Transvaal  Coal  Trupt 
Transvaal  Cons.  Land 
Transvaal  Gold  Est.  . . 

Van  Ryn 

Welgedacht 

West  Rand  Console  . , 

Witbank  Colliery   

Wolhuter,  £1   


Deep  Levels. 


Brakpan 2^ 

Cinderella  Consol ^ 

Ciiy  Deep si" 

Durban  Deep   J^ 

Ferreira  Deep a^f^x 

Geldenhuis  Deep    ....  ij 

Jupiter 3! 

Knight  Central |^ 

Knights  Dep  i| 

Main  Reef  West A 


3 

2ft 

1 

■t 

2ft 
1/9 

1 

r 

%l 

\m 

A 

'8 

Diamonds. 


Blaauwbosch  £i 4| 

DeBeersDeferred  £2/1016? 
Do.      Preferred£'2/iol6| 

Frank  Smith,  7/6 3/6 

Jagersfontein  C3rd 3fg 

Koff^fontein i| 

Montrose    | 

New  Vaal  Rivet  D ij 


4H 

16J 
3/ 


■A 
Rhodesian 


3/6 

5/3 
1/3 
1716 


9/6 


10/6 


6/6 

m 
t 

14 

4/3 

m 

I 


Amilgtd.  Props. , 3/9 pd. 

Antelope,  5/- 

BechuanalandEx 

Bucks  Reef    

Chartered  B.S.A 1 

Cam  &  Motor,  fy.pd  ..  J 

Eileen  Alannah    

Eldorado  Banket 

Enterprise     

Falcon     

Gaika       

Giant  Mnes  of  Rhod. . . 
Giobe  and  Phoenix,  5/,, 
^oldfields  Rho.Dev.,j^i 
London  Rhodesn.  Min. 


1/7* 

■» 

2/6 

7/3 

■i/' 

i 

1/3 

b/Q 

17/6 

ft 

19/6 

2/ 

1/9 

ft 

24 

|S 

2/6 

M 

liK 

^ 

11/ 

1^ 

2/9 

ft 

8/ 

ft 

12/6 

Modder  Deep : 

Rand  Collieries 

Robinson  Deep  (New) 

Rose  Deep 1 

Simmer  Deep 

Springs^i 

Van  Ryn  Deep  £1 : 

Village  Deep    

Village  Main  Reef.... 
Witwatersrand  Deep. .  : 

Premier  Dia.  Def.  8,2/6 

Do.    do.    Pref 

Roberts  Victor .■ 

RooHeplaats(De  Beers) 

2/6  pd   

Sopa  (Brazil),  £1 

S.    African    Diamonds 

£1 


Lonely  Reef ijg 

Mashonaland  Agency..  7/ 
Mayo  Development....     % 

Northern  Cnpper 6/9 

Planet- Arc  turns — 

Rhodesia  Consd.  (10/-).   1/9 
Rhodesia  G  M.  In  v.  . .     g 
Selukwe  Columbia,  5/-.   1/6 

Shamva  M  ines 2^ 

Surprise 2/6 

Tanganyika igj 

VictoriaFalls  Power  pf.  ^ 
Wanderer  Se'ukwe,  5/  2/9 
Willoughbys  Cons.,  lo/  7/9 
Zambesia  Exploring  ..  12/6 


7« 

7i 
1 

^ 

i 

II 

>8 

West  African. 


Abbontiakoon,  ic/ 6/44^ 

^bosso    ^ 

Angh -Continenia  ,    10/  A 

Ashanti  Goldfields,   4)  M 

Bisichi  Tin,  £1 | 

Bioomassie.  10/    3/9 

Champion  Tin  (Nig.)  5/  J 

Fanti  Consolidated.  10/  5/ 

Gold     Coast     Amalg.  g 

Himan  Concessions   ..  ^ 


6/6s 

6/6 

i 

1/6 

f 

ft 

3/6 

3^ 

5n 

5/ 

^^ 

3  2 

i 
1/3 

Jos  Tin  Area,  5/   6/3 

I  ucky  Chance,5/ 3/6 

Naraguta    ij 

Nigeria  Til    }J 

Prestea  Block  "  A"  ..  J 

Rayiield,  £1   | 

RoppTin,  £1    6| 

Taquah  Exploration  . .  4 

Wallis } 

Wassaw  West  Ami.,  10  1/3 


7/6 
6/9 
7/ 
3/6 
«i 
14/6 
2/lJ 
9; 


Associated     7/6 

Do.    Nrn.  Blocks  ..   6/g 

Bullfinch  Prop 7/ 

^^ballers,  4s.  3/6  pd 3/6 

Golden  Horsbsliue,  £5  2J 
Great  Boulder,  2/    ....  14/6 
Do.  Perseverance  ..  2/3 
Great  Fingall,  10/  8/9 


Australians. 


7/6 

2/5 

6/6 

2g 

7/ 

Iti 

3/6 

12/ 

2ft 

1/6 

149 

li 

2' 

4/6 

9/6 

24/6 

IdaH.  5/    2/3 

lvanhoe,Gotd  £i   ....  2| 

Kalfinrli ij 

Lake  View  &  Oroya  5/.  12/ 
Lon.Aust.&Gen.^x.s/  1/3 

Mount  Boppy    g 

South  Kalgurii  10/ ....    4/9 
Sons  of  Gwalia    ......  24/9 


84 

3 

6ft 
39/6 
37/6 

34/6 
54/ 

\ 
3ft 

i 

10/3 

It* 

10/6 

'I' 

3/ 

29/6 

h 
34 


Alaska  Mexican  $5 

Alaska  Treadwell  £5  . . 

AI  ska  United,  $5  

anaconda,  25  dols 

British  Broken  Hill,  8/- 

broken  Hill  Prop 

Do.      Blk.  10,  £10 

£9i3/pd 

Do.  North  (New) 
Do.      South 

Camp  Bird 

Cape  Copper,  £2 

Casej  Cobalt,  7'i     .... 

Chaujpion  Reef,  2/6  . . 

Cobalt  Townsite,  £1  . . 

Dolcoath 

ElOro ;■. 

Esperanza ' 

Great  Cobar,  £5  .,...'. 

Hampden  cloncurry,/! 

KyshtimCcirp.,£i  .... 

Xe  Koi  No.  2 

Lena \\\\ 

Mason  and  Barry! ! .... 


MlSCELLANKOUS 


'1 

li  i 

t* 

bi 

3 

3 

6ft 

6S 

39/ 

39/6; 

3S/6 

39/ 

l|». 

^m 

.■)4/6 

55/6 

9ft 

9i 

lO/O 

10/ 

% 

3i 

10/6 

10  9 

lix 

■Mx 

■  1/ 

11/3 

12/ 

12/ 

« 

m 

3/ 

3/ 

28/9 

27/9 

2te 

2i4 

'J 

]l 

3? 

3* 

4i  I M  «ico  of  El  Oro 

25/3  I  Mount  Lyell 

56/3iMount  Morgan    ,. 
3^  jMount  Elliott    .... 

4^^!M>sore,  los. 

3 
24/6 
22/ 
29/ 

5« 

8.9 
68 1 


■ft 
2« 
25/6 

'I 
i^ 

2}« 

26/9 

1 

47/ 


Namaqua,  £2 

N  undydroog,  10/ 

OuregLuj   10/    

Do.  Pref., 10/ 

Otavi  Mines  &  Rly.  £1 
Pahanp  Consols.  5/  .... 

Rio  Tinto,  £5    

Kussian  iVl  'ning  

St.  J  ohn  del  Key 

bissert,  £1 

bpusbk)  copper  

Sulphide  Corp.,  15/. . . . 
TaiibUjan  Consol.  18/  .. 

Tanalyk 

iuarsis    

Waihi  

Waihi  Grand  Junction 

2. 'DC  Corporation 

,,    Preference 


4i 

25/6 

2H 

2e 

4H 

3 
24/9 
23/ 

Ift 

58 

9/ 
698 

Ift 
16/9 

2i 

25/6 

■J 

3H 
64 
2ix 
26,  X 

21/ 

47/6 


2/3 


1 1/6 
'/3 


5/ 

25/ 


25/6 


4: 
3i 

25/ 
23/ 

:^ 

8/104 
69g 

16/6 
2I* 

>5 

6|x 

2t 
26,  X 
21/ 

47/6 


HOME 

RAILWAYS. 

Gross  Traffic 

Ores*  Traffic  for 

Date. 

for  week. 

year  to  date. 

Naue. 

In.  or    \ZSi 

In.  or 

Ami. 

dec.  on 

rit 

Anit. 

dee.  on 

1913. 

z? 

1913- 

£ 

£ 

I 

.   1.3r 

Barry 

May  17 

16,796 

+  8,461 

20 

327.557 

Brecon  and  Mertbyr 

»    17 

a,43o 

+       «o 

20 

5'.70' 

*     ^1 

Cambrian 

■1    17 

7.3'7 

—      840 

20 

106,821 

—     780 

Central  London      .. 

„    16 

4.932 

+       544 

20 

101,112 

-     3.9«i 

City  and  South  London    . . 

„    :6 

2,508 

-      184 

20 

54.998 

-     4.243 

Feb.  a 

3.465 

4-        891 

7,418 

+      1.854- 

Furness         

May  17 

9.5«6 

—    '1869 

20 

198,979 

-   12,363 

Great  Central 

,.    -6 

111,600 

+    2,600 

20 

1,146,800 

—  62,100 

Great  Eastern 

1.     »7 

102,800 

—    4,600 

20 

2,035.500 

—   »3.9<» 

Great  Northern 

„     r6 

123,000 

+    5.000 

20 

2.430.4» 

—     aTOO 

Great  Western 

>i     17 

280,000 

+  ig.ooo 

20 

5,415,000 

+    17.000 

Hull  and  Bamsley  . . 
Lancashire  and  Yorkshire . 

,1     17 

15.709 

+    3.403 

20 

262,508 

—   35.338 

1.     "7 

110,100 

—42,500 

20 

2.I<-6,350 

— 140,400 

Lon.  Brighton  &  S. Coast.. 

„     16 

58.341 

—  9.923 

20 

1,165,092 

—    I5.'02 

London  &  North  Western.. 

■<    t7 

292,000 

+   2,000 

20 

5.743.000 

— 103,000. 

London  &  South  Western.. 

..    >7 

95,300 

—  5.»o 

20 

1,809,700 

—   l8,lo» 

London  Electric 

»     16 

13,520 

—       130 

20 

287,933 

+         «S0- 

Metropolitan 

,.     J7 

18,151 

+       703 

20 

357,888 

+  29,947 

Metropolitan  District 

„     16 

12,901 

—      140 

20 

262,876 

+     15* 

Midland         

„     16 

256,000 

+  20,000 

20 

5,128,000 

—  64,00* 

North  Eastern 

,.     16 

206,000 

—  2,000 

20 

4,009,000 

—  38.000 

North  London 

M     '7 

7,866 

—      137 

20 

158.536 

—  10387- 

North  Staffordshire 

„    17 

20,050 

+         70 

20 

393.250 

—   8,410 

Rbymney       

..     17 

7.445 

+    r.265 

20 

147.572 

-     3.J8* 

South  Eastern  &  Chatham. 

M     16 

8«,753 

—  9.924 

20 

1695,048 

-    "7.79J 

TafFVale       

..    '7 

21.542 

+   5. '49 

20 

413.682 

f        "9' 

'  From  Jan.  1.       a  Months. 
IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  . . 


May  15 

«,963 

_ 

210 

54.073 

..    15 

I,  J  25 

+ 

26 

27.020 

t»    15 

21,635 

+ 

100 

394.970 

,,    15 

28.454 

— 

'.470 

514.052 

..    15 

12,687 

— 

376 

228.762 

f     i,oi» 

—  I,5» 

4-      3.07» 
25.^S3. 

—  4.754 


•  From  Jan.  i. 
SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland       

North  British 




20 

1,852,900 

May  17 

95.900 

700 

..    16 

35.700 

— 

600 

20 

691,100 

.,    16 

10  760 

+ 

330 

20 

189,420 

..    17 

10,697 

4- 

3>7 

20 

197.321 

..    17 

98,200 

— 

6co 

20 

1,866,600 

27.400 

l2,6oo 

+    5.0IS 
+   9,189 

—  29,300 


FOREIGN   RAILWAYS 

• 

GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS   TRAFFIC   TO     DATK. 

Name. 

Week 
ending 

In. 

or  dec. 

In 

or  dec. 

Amount 

on  last 
vear. 

» 

Amount 

onlMt 
year. 

Alcoy  and  Gandia  . . 

May  16 

£ 
P».  10,400 

- 

Ps.    600 

t 

Ps.268,900 

-Ps.51.700 

Anglo-Chilian 

Apl.    • 

23.0M 

+ 

2,100 

99.900 

4- 

9.'0O 

Antofagasta    (Chili) 

May  17 

36,040 

^ 

3.360 

722,554 

♦■ 

21,994 

Arauco 

Jan. 

8,175 

— 

I,9>2 

8.175 

— 

1,911 

Argentine     .. 

May  16 

35.380 

— 

11,340 

2.323.700 

(■ 

126.725 

Arxentine  N.E.      .. 

..    15 

6,869 

— 

1.033 

293.261 

— 

11.889 

Argentine   Trans... 
BUbaoR.andCanta 

..    16 

1,760 

— 

940 

88,150 

— 

7.460 

Mar.  • 

4.796 

— 

3.113 

18,189 

— 

6.773 

B  ilivar 

Apl.    ' 

12,017 

+ 

929 

10 

91.770 

+ 

5.571 

B -azil 

..     •" 

221,334 

— 

5.550 

870,467 

— 

43.807 

B  azil  Gl.  Southern 

« 

Mls.2i,ooo 

— M  12,500 

M8S,ooo 

— Ms5l,250 

Brazil  N.  Eastern  .. 

May  16 

Mls.48,530 

+ 

M  1,808 

M78i,o27 

-MS20443S 

B.  Ayres  &   Pacific 

,.    16 

85,000 

~~ 

25,0.-0 

4.333.00. 

— 

613,000 

Do.      Central.. 

Apl.    • 

19.695 

— 

4.629 

250,590 

t- 

30,284 

Do.  Gt.  South'n 

May  17 

89,000 

— 

38.000 

4.922.905 

1,008,09s 

Do.       Western 

>.    17 

39.00c 

— 

9.000 

2.195,000 

— 

411,000 

Do.     Ensenada 

..    '7 

900 

— 

43.552 

^ 

14& 

Central  Argentine.. 

.,    >6 

95.000 

— 

31,100 

5.359.6  0 

_ 

301.369: 

C.  Ur'g'ayofMte  V. 

..    16 

9.621 

— 

4,130 

580,563 

— 

74,617 

Do.   Easfn  Ex. 

..    16 

4.817 

-~ 

334 

206,501 

— 

26,834 

Do.N-rth'uEx. 

..    16 

2,518 

— 

1,017 

108,697 

-~ 

20,o6S 

Do.  West'ii  bx. 

..    16 

1.195 

— 

923 

90,142 



4,390 

Colombian  National 

Apl. 

10,000 

36,200 

<-  olombianNorthern 
Cordoba  Central   . . 

May  16 

3,^27 
25,:8o 

+ 

894 
8.540 

31,062 
1,757.325 

+ 
4- 

4,744 
94.550 

Costa  Rica  . 

Vlar.  28 

12,036 

+ 

262 

352.842 

— 

12,co8 

Cuban  Central 

May  16 

13.822 

4,677 

523. '51 

— 

21,33* 

Dorada  Extension. . 

Apl.      ■ 

8,8co 

+ 

6tX} 

28,400 

— 

2,400 

Egyptian  Delta 

Af  1.  20a 

7.852 

+ 

496 

23.381 

+ 

1,675 

Entre  Rios  .. 

May  16 

9.500 

_ 

2,800 

564,800 

-r 

3P,6co 

Gt.  Soutii.  of  Spain 

..      9 

Ps.62,465 

-PS21,262 

Pil,344,l2i 

— Ps3i8,873 

Gt.  West  of  Brazil.. 

11,500 

5.430 

1.400 
1.712 

Havana  Central     . . 

.,     16 

_ 

252, l6i 

_ 

4,816 

Inter,  ot  C.  Amer... 

Feb.    H 
Apl.    » 

38,014 
9.750 

+ 

7,192 

77.3l>4 
42.500 

+ 

14,507 

La  Guairaand  Car. 

500 

1,250 

Leopoldina.. 
Madeira'Mamor6  .. 

May  16 

29.047 

— 

4,211 

600,45  s 

— 

5,617 

Apl.    0 

20,267 

— 

21,702 

90,800 

— 

52,120 

Manila 

May  16 

7.941 

_ 

344 

127,147 

— 

6,116 

Midland  of  W.A.  . . 

.Mar.   • 

14,000 

+ 

801 

113,789 

+ 

1,148 

Midland  Uruguay . . 

Apl.     • 

11.915 

724 

108,038 

6,766 

Mogyana 

,.     a 

96,600 

— 

7.193 

416,933 

— 

8,524 

New  Cape  Cent.    .. 

.,    25 

1,828 

— 

237 

34,2C5 

— 

381 

N.W.  of  Uruguay  .. 

* 

$26,500 

— 

»1,912 

•251.543 

— 

♦46,553 

Nitrate 

May  15I 

30,713 

+ 

2,054 

268,127 

+ 

12,153 

Ottoman 

,.    16 

7.637 

1- 

1989 

145,211 

t- 

34,156. 

Paraguay  Central  .. 

,.     16 

2,900 

— 

1.440 

138,803 

4- 

13,063 

Apl.    a 

108,667 

— 

19.523 

512,000 

— 

27,368 

Peruvian  Corpn.    . . 

$1,024,326 

+ 

$48,126 

$10522353 

+ 

$899,560 

Puerto  Cab.&  V'len. 

♦ 

4,000 

— 

5C0 

17,000 

— 

1,000 

Salvador 

May  16 

824,250 

— 

10,000 

$1,280,710 

— 

San  Paulo    .. 

„    10 

28,906 

— 

9,809 

596.796 

— 

93,792' 

Sorocabana.. 

Apl.   a 

89,867 

+ 

6,720 

354.067 

+ 

7,5JO 

,, 

23.550 

— 

765 

258,76c 

+ 

2,123. 

United  ot  Havana.. 

May  16 
.*   10 

34.605 
067,000 

+ 

7.018 
$32,400 

1,435,216 
$1,439,500 

27,60^ 

United  of  Yucatan.. 

4- 

$232,400 

Uruguay    Northern 

Apl.    • 

2,128 

4- 

42 

22,540 

— 

2,451- 

West'n  of  Havana. . 

May  16 

6,456 

1,065 

247,948 

+ 

5,385 

W.  Pass  and  Yukor 

Apl.  21 

»5.'64 





■3.36) 

326 

4 

S  From  April  x. 


a  10  davs. 

c  Nett. 


*  Months.       f  From  Jan. 
1 13  days.         b  gross. 


X  From   Jul>  i.. 


May  23,  1914. 


XLbe  Jnvestors'  TRevtew. 


749 


COLONIAL  RAILWAYS 

• 

• 

$ 

•      ' 

Beira 

Mar.    • 

£4'.727 

-    £61894 

"• 

— 

Canadian  Northern 

May  14 

407,200 

—     73,000 

20,234,300 

+     698,80a 

Canadian  Pacific    . . 

ti    ^i 

2,233,000 

—  394,000 

114,027,000 

-  6,988,000 

Gr.  Trk.  Main  Line 

n      14 

£146,916 

-  £30,088 

£2,749.374 

-£219.  62 

Canada /Atlantic     .. 

II    14 

£10,508 

+         £"7 

£163,088 
£520,108 

-  /8.805 

-  £25.889 

Gt.Trk.  Western.. 

'4 

£26,754 

—    £3.07i 

Do.  Det.G.  H.&M. 

II     *4 

£10,017 

+       £327 

£'73.056 

+      £5.490 

Do.  Pacific  Prairie 

Sect.&  LalceSupr. 

.1    14 

f20,497 

—  £1,222 

—  £2,078 

£372,576 

-    £'rl'''V 

Mashonaland 

Mar.  • 

£58,266 

£371.170 

-       £6.381 

Rhodesia 

* 

f77.540 

—    £5.139 

£471.55' 

—    £62,045 

•  Months.  t  Jan. 

INDIAN  RAILWAYS. 


Ks. 

Rs. 

Rs. 

Ks. 

Assam  Bengal 

Apl.  j8 

1,24.500 

+     12,798 

3.23.500 

+     36.266 

Barsi  Light  . . 

May  16 
Apt.  18 

44,000 

+     25,300 

2,65,400 

4-       94,200 

Bengal  &N.-W.     .. 

4.57.940 

—     10,417 

11,72,000 

+             780 

Bengal  Nagpur 

..    25 

8,45,000 

—     11,000 

30,44,000 

+        13,000 

Bombay  Si   Baroda 

May  16 
Apl.  l8« 

14,25,000 

—    57,000 

94.33.000 

—       29,000 

Burma 

4.75.140 

■I-     60,227 

13,26,122 

+     1.07,965 

Delhi  Urn  balla       .. 

May  16 

67,700 

+       1,841 

4.53.553 

+        12,765 

East  Indian. . 

„    16 

21,19,000 

—  1, 21, 000 

1.45,15.000 

—    2,oS,ooo 

Gt. Indian  Penin.  .. 

..    J6 

17,81,800 

+   1,23,200 

127,56,900 

+    1,37.993 

Lucknow-Bareilly.. 

Apl.  j8' 

54.560 

+         3.077 

138,653 

—       10,252 

Madras      and       S. 

Mahratta  .. 

..    25 

9,50,000 

—        8,280 

34,o8|0oo 

+        77.^35 

Nizam's  Guar. 

1.    25 

1.34.763 

—        7.030 

5.04.137 

+          3.S61 

Hyderabad  G.  V«l. 

1,    25 

1.23. I5< 

+      25, )25 

4.36.018 

+        80,064 

Rohilkund    .. 

II    25 

36,772 

—       9.953 

96,760 

—       15,361 

South  Indian 

-.    25 

5,84,400 

—      3.550 

20,l8,20i 

—       13.630 

Southern  Punjab  . . 

Jan.    8 

6,16,445 

+  1.96.553 

20,81,9% 

+    3.53.648 

*  11  days. 

t  April  I.       !  Month.        t  Oct.  i. 

UNITED 

STATES  AND  MEXICAN. 

« 

« 

» 

« 

Chesapeake  &  Ohio 

May  14 

674,000 

—      3,000 

31,721,000 

+  1,371,000 

Chicago  G.W. 

.1   14 

290,000 

+       1,000 

12,515,000 

+     347iOoo 

Colorado  &  South'n 

•  1   14 

203,000 

—    73,000 

11.687,000 

—  1,543.000 

Denver*  Rio  IJran. 

II   14 

397,200 

—     l8,8x> 

20,2M,0OO 

—    963,800 

Inter,  of  Mexico    .. 

.1    14 

117,000 

-    48.450 

8,486,48a 

+     699,260 

Louisv'e  &  Nashv'e 

.1    '4 

1,031,000 

—  141,000 

52,572,000 

+     521,000 

Mexican 

..    14 

142.000 

-    33.000 

3.475.200 

+       76,700 

Uo 

Mar.  ' 

447,700 

+      11  900 

1,161,600 

—      48,400 

Do 

..     0 

952,300 

+  131.4-C 

2.554.900 

+     271,700 

Missouri  Kansas    ,. 

May  .4 

481.722 

-    71.966 

27i954ii" 

—     6y,,56o 

Missouri  Pacific     .. 

II    14 

1,053,00c 

—  119,000 

— 

— 

National  of  Mexico. 

.1    14 

480,653 

-379  431 

i2,f76,Q3l 

—  6,988.991 

Seaboard  Air 

II     7 

542,000 

+       8,000 

21,574,000 

+      477.000 

Southern 

,,    14 

1,254,000 

—    25,000 

6l,i63,oon 

1,140,000 

b  9  days. 


Nett. 


a  Gross. 


+  From  July  1. 


I  Jan.  I. 


MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  MONTH.   NETT  EARNINGS  TO  DATE 


Montb, 


Atchison 

Atlantic  Coast  Line 
Baltimore  Sc  Ohio  . .  < 
Canadian  Northern 
Canadian  Pacific  . . 
Chesapeake  &  Ohio 
Chicago  &.  N  W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Colorado  fitSouthern 
Cuba 

Do 

Delaware  &  Hnd.  .. 
Denver  6c  Rio  Gran. 

Erie 

Gr.Tr.  Main  Line. . 
Canada  AtUntic  .. 
Grand  Trunk  Westn 
Do.Dei.G.)i.&Mil. 
Gt.  Northern 
Illinois  Central 
KansasCity  Southn. 
Lake  Shore  &  Mich. 
Lehigh  Valley 
Louisville  &  Nashvt. 
Miss.  K.  &  Texas  .. 
Missouri  Pacific  .. 
NewYorkCent.&H. 
N.Y.  N.Haven&rt. 
New  YorkOnt.&W. 
Natl,  of  Mexico  ,. 
Norfolk  &  Western. 
Northern  Pacific  .. 
Pennsylvi*nia    East 

and  West  Lines. . 
Pennsylvania  Co.  .. 
Reading 
Rock  Island.. 
Seaboard  Air 
South'-rn  Pacific    .. 
Southern 

St.  Louis  Be  San  F. . 
Union  Pacific 
Wabash 


Apl. 
Mar. 


Apl. 

viar. 


Amount. 


In.  or  Dec. 
on  last  year 


Dols, 
3,028,oro 
1,238,000 
2,405,000 

402,00c 
3,099,000 

gu6,ooo 
1,927,000 
2,351,000 

289,000 
2,783,000 

244  .oco 

585-739 

248,100 
230,000 
427,000 
937,000 
£197,000 

£3. loot 
tS-ooot 

£6.350  I 
i,3a9.ooo 
1 ,  330  00  J 

278,00c 
1,091,000 

4H3.ooa 
1,159.000 

39  .843 
1,265,000 
1,165,000 
1,053,000 

100,000 

it*5.538 
1,202,000 
1,757,000 

4.249,000 
4,140,672 
1,505.928 
1,274,000 

766,000 
2,738,  00 
1,319,000 

826.000 

2  049.000 
325,000 


Dols. 

t-    334,000' 

—  156,000 
854.000 

2  (,500 

—  756,000 
+    215,000 

446,000 
786,000 

39,000 

652  000 

3,000 

124,998 

81,131 

■  371.000 

43,000 

■  i6vj,ooc 
£3.000 

■  £2,400 
£5.300 

t300 
60,000 
426.000 
58,000 

■  I ^o.ooo 

61,000 
254,000 

52.325 

124,000 
74.000 
162,000 

33.000 

1,301,895 

13.000 

—  23iJ,000 

—  651,000 

—  901.675 
—1,521,894 

+    302.000 

—  11,000 

—  437.000 

—  296,000 

—  3^^,000 

4-       94,000 

—  5.000 


zS 


Amount. 


In.  or  E>ec. 
on  last  year 


Dols. 

26,256,000 
7,145,000 

22,152,000 
5,034,200 

32,7^2.000 
8,369,000 

16,441,000 

23,302,000 
2,432,000 

20,718,000 
2,661.000 
3,725.614 
1,182,152 
821,000 
4,664,oo< 
8,552,000 
£366,4^0 
£13.850: 
£1,000: 
£22,150  I 

21,334,000 
9.583,000 
3,195.000 
1,889,000 
6,947,000 

10,483,000 
5,603,664 

11,113,000 
2,752,000 

11,811.000 
1,489.000 
1,719,661 
9,914,000 

18,144,000 

8,058,000 
38,853.401 
11,448,394 
10.992,000 

5,178,000 
29,471,000 
17,445,000 

8,606,000 
24,991,000 

4,074.000 


Dols. 

—  1,964,000 

—  438,000 

—  646,000 
+     611.000 

—  2,587,000 
+       44,000 

—  125.000 

—  1,131,000 

—  280,000 
+  1.848,000 

—  920,000 
+  390,452 
+      244,5t>2 

—  1,255,000 

—  583,000 

—  3.533,000 
£400 

£3.550 
£21,350 

£2.100 

,900,000 

827, coo 

8,000 

—  1,986,000 

—  2,314,000 

—  270,000 

—  1,523,860 

—  i47,0(,o 

—  4,116,000 

—  3,178,01.0 

—  569,000 
—17,057,093 

—  I,3o0,oou 
2,381,000 

—  3,296,000 

—  1,639,639 

—  5.814.735 

—  930,000 
+      324,000 

—  4.944.000 

—  8j6,ooo 

—  1,874,000 

—  2,637,000 

—  841.000 


*  Gross  earnings.        t  Surplus. 

I    i^OSS. 

TRAMWAY   AND  OMNIBU.S.- 

-HOME. 

£ 

£' 

£ 

£ 

Balh  Eleclrlo 

May  13 

815 

+ 

48 

'? 

13.233 

+ 

1,176 

Bristol 

..    >S 

8,043 

— 

3|I3I 

151.466 

+ 

M,766 

British  Elec.  Fed. 

,.    13 

53ial5 

— 

3i»5I 

1,049.089 

+ 

62,478 

Dublin  Unite  I 

»    15 

5.704 

— 

47' 

"l^ 

— 

3.116 

Gearless  Motor  Bus 

„    16 

481 

+ 

141 

+ 

7.9<» 

Hisiinpsand  Uist.. 

It    t3 

826 

— 

4C0 

•6374 

— 

<65 

Isle  ot  rhan.^t 

II    tfi 

465 

— 

387 

n,330 

+ 

654 

Lancashire  United.. 

,.    13 

1 1567 

— 

■9» 

30,463 

+ 

3.669 

London  Cnty.  Cncl. 

1.      6 

4364a 

+ 

l.5i' 

118,531 

+ 

'3.3H 

London  General    . . 

1.    16 

64,916 

— 

9.0H 

2U 

I 1171,674 

+ 

16.272 

London  United 

II    ■} 

5.9'5 

— 

3.304 

113,213 

+ 

».530 

Metropolitan    Elec. 

.1    15 

8,858 

— 

1,522 

•7».«33 

+ 

1,710 

Nat.  Steam  Car    . . 

i>    >l 

3.439 

+ 

2,267 

115,641 

+ 

50,151 

Frovtncial    . . 

„    16 

1,870 

— 

565 

37.3  >4 

+ 

1..«9 

South  Metropolitan 

1.    IS 

1,091 

— 

116 

t 

«>.534 

4- 

3i62l 

bunderland.. 

11    '3 

539 

— 

165 

28 

l6,o«9 

+ 

1,178 

Iramways 

tM.E.T.lOtnnibus 

1,    16 

9.'99 

+ 

4,61a 

t 

168,780 

+ 

138.443 

Vorlts.  (Wst.  KHng.) 

..    17 

i.6n 

— 

*M 

W 

iKM* 

* 

»ioo 

TKAMWAY  AND  OMNIBUS.— FOREIGN   AND  COLONIAL. 


Aaglo-Argentine  .. 
Auckland  Electric. 
Bombay  Electric  .. 
Brazilian  Street  . . 
Brazilian  Traction  . 

do. 
Brisbane      .. 
British  Columbia  .. 
B.  A.  Lacroze 
B.  A.  Port  &  City  . . 
Calcutta 

Cartagena  &  Her. , . 
Cordoba  Light 

P.  4T.     .. 
Georgia 
Hong  Kong.. 
Kalgoorlte    . . 
La  Plata 

Lima 

Lisbon  ..         .. 

Madras 

Manaos 

Manila 

Melbourne  ..' 

Mexico 

Para 

Puebia 

Rangoon 

Singa'iore  Electric . 

Toronto 

United     Light   and 

Railways  . . 
United     of    Monte 

Video 
Vera  CruK   .. 
Winnipeg     . . 


Ma/  20 
Apt.  loi 
Mar. 

May  16 
Mar.   i 
.Apl. 
Mar.  { 
«pl. 

May  16 
Apl. 

Mar, 

..  i 
May  16 
Apl.     i 


Mar. 
May  I5t 
Apl.  S 
.  i 
,  i 
.,  i 
May  3 
Mar.  i 
Apl.  5 
May  16 
Mar.  { 

Jan.    i 

Apl.    S 
Mar. 
i 


£ 

55,368 

11,702 

P»  33MI5 

Mis  5),562 

95.400 

233.253 

18,610 

•201,244 

43.411 

6,418 

Ri.  62,722 

1,069 

•  34.936 

•  '0,647 

976 

4.716 

16,600 

Mlsi6o,59i 

Ra.29.191 

2,042 

I59i5<» 

63,000 

$296,032 

3.58' 
•67.300 

5,367 

•  12,844 

•  400,643 

•208,762 

19.645 

•  30.300 

•  141,419 


£ 

—       ',768 

+       I,-" 

'l-R*.4I.< 
4-MI>.8 

+ 


,486 

3.108 
13,670 


,uo 

+  11,418 

-  804 

4-  Ra.2,662 

—  981 

4-  831 

+  ••1644 

+  ^803 

—  591 

+  ".474 

-I-  Rsi.983 

—  2.712 

—  •4.700 


—  »27,66l 

—  449 

+  •4,800 

+  16 

+  •386 

+  •33.940 

+  •7.«7s 

—  44' 
+  •1,600 
+  ^2.353 


i 
«.n6i7'3 
204.124 

R»  9.71.379 

Mis, 432,040 
1.889,993 
68S.363 
rio,$a5 

•  1,828,859 

445.536 

29,804 

R«I3.38.I44 

10,189 

•59.107 
•9>.8i9 

•234,406 

9.805 

17,262 

70,311 

Rs2,6i,ii8 

29.118 

»272,4»« 

•  1,152,112 

76.363 
•193,400 

11,014 

•340,364 

♦1,185.377 

•833.166 

100,176 
•91.500 

•433.786 


4-  9.689 

♦  4,»t} 

»Ri, 17,616 
+  M. 63,379 
+  80,687 
<•  58,74» 
+  ii,o9J 
+  •i.i9» 
+  «,3ii 
+  S.4l» 
4- Rt  .64,116 

—  »i9» 

+     ."3.591 

—  •27.823 
4-     ^60,083 


3.651 
6,678 


+  Rs. 11,192 

—  16,9.2 

—  •26,408 

-I-  •62,666 

—  I4,56« 
4-  13,800 
+  675 
<■  •9.723 
+  •102,271 

+  •34,6«J 

+  414 

+  ^7,100 

+  •1,116 


*Jan.i.  I  IS  days.  6  18  days,  i  Nett.  a  200  days.  :  Months 
RUBBEk   COMPANIES. 


Last    This 
Week  Week 


Anglo-Ceylon, /i  

Anglo  Dutch  PTantn.£i  . . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  i7/6pd. . . 

Banteng,  £l    

Batu  Caves.  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust. 

£1    .. 

Bukit  Kajang,  £1  

Btikit  Mertajam,  1/- 

Bnkit  Rajah,  £1 

Bukit  Sembawang,  2/ 

Castlefield,  £1    

Ceylon  Hara,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  1/ 

Consolidated  Malay,  l/- . . 

Damansara,  £1   

Edstern  Internal,  £1 

Federated  Selangor,  £1 . . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda.  £1  

Golden  Hope,  £1 

Grand  Central  £1 

Gula-Kalumpoiig,  £1  

Highlands  Sl  Lowlands,  £1 

Inch  Kenneth.  £1 

Java  Amalgamated,  £1    .. 
Javalnv.  Ln.&Ag.  i5/-pd. 

Java  United,  £1 

J  ong  Landor,£i 

Jugra Land*  Rub.,  £1    .. 
KainuniiiglHerak),!/  .... 

Kapar  Para,  £1 

Kepong,  2/- 

KepitiKalla,  £1   

Klanang  Produce,  18 

Kuala  Lumpur,  £1   

Labu.lf-  

Lanadron,  £1 

Langen(Java)£l 

Laugkat  Sumatra,  £1 


Naub 


Last 
Week 


Tbi> 
Week 


Lanka  Plantations,  £1. 

L.edbury.  £1 

Linggi  Plantation,  2/    . 
London  Asiatic,  1/    ... 

Lumut,£i   

Lunuva,  £1 

Malacca  Ordinary,  £1  . 
Malavalam,  £t  pd.     ... 

MemDakut,£i 

Merlimau.l/ 

Mount  Austin,  £1 

North  Borneo  State,  £1... 
North  Hummock,  £1    . 

PatalinK,l/-     

Pelmadulla,  £1  

Perak,is 

P.P.K.  (Ceylon),  £1  ... 
Rubber  Est .  of  Ceylon,  £1 
Rub.EsI.of  Jobore,  £1  .. 
Rub.  Invest.Tru8t,to/-pd 
Rubber  Share  Trust,  10/. . 

Sagna,  £1 

St.  George,  £t    

Sapumalkande.  £z    ...... 

Seaheld,  £1 

Sekong,  £1  

Selangor,  1/ 

Sendayan,  £1 

-»eremban,  £i 

Sialang,  £t 

Singapore  Para,  1/  

Straits  S.  (Bertam),l/ 

Sumatra  Consd.,  £1 

Sumatra  Fnra,  2/ 

SungelChoh,  £1   

Sungei  Kapar,  a/- 

3ungelSalak,£i   

Sungei  Way,  £i 

TaliAyer,  £1 

randjoag,  £1 

Tanjong  Malim,  17/6  pd. 

Tebrau,  £t  

Tremelbye,£i    

United  Laiikat,  £1    

United  Ser dang,  2/- 

United  Sumatra,  li- 

Vallambtosa,  i| 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Deb 


t  From  Jan,  i. 


•Oct.  I. 


i  Apl.  I.         ]  Nov.  t. 


Anglo-Argent.  Trams 
Austrian  Govt.  4J  % 

Belgian  

British  Columbia  4J% 

BudapestCity  4^% 

B.  A.  Gt.  Southern  4%  Deb. 
B.  A.  Western  4%  Deb.      ... 

Calgary  5% 

Ceylon  4%     

Chilean  5%  "C"  ann. 
Cordoba  Central  4i%  Db.... 

Greek  5%       

Kansas  City  Term  4% 
London,  Corp  31%  .. 
Mogyana  Ry.  and  Nav 
New  Zealand  4%  ... 
Nova  Scotia  4i%  ... 
Port  of  London  4%... 
San  Paulo  5%  Notes 

Trinidad  4% 

Winnipeg  4^% 


.5% 


Under- 
writers. 


nil 
nil 
nil 
53 
80 
nil 
nil 
nil 
nil 
nil 
80 
nil 
nil 
nil 
90 
nil 
83 
75 
nil 
nil 
73 


Pri(»  of 
Issue. 


Last 
Week. 


ThU 
Week. 


95 
951 
80 
99 
89 
90 
90 
97 
99 
94 
81 
92i 
93i 
95 
96 
lOOi 
99 
92 
97 
99 
98 


par 

8  ptn 

14  pm 

gdU 

1}  dis 

2|pm 

14  P» 
2    pm 

1  pm 

2  dis 
i  dis 
jdis 
ipm 
jdis 

4|dis 
11  pm 
l|dis 
71  pm 

par 

par 


par 

ipm 

lA  pm 

idU 

l|dis 

3    pm 

2    pm 

2    pm 

1  pm 

2  (Ks 
lidis 
i    dis 

i  pm 
)  dU 

4|dis 
l|pm 
11  dis 

7|P«i 

ipm 

1  pm 


r5;o 
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SGOniSH  UNION  &  NATIONAL 

INSUMNCE  CONPMV. 

ESTABLISHED    1824. 

FUNDS    OVER    £10,000,000. 


FIRE  (INCLUDINC  LOSS  OF  PROFITS)    LIFE  ACCIDENT  lUNESSAMHU^^^ 
pciisinim      IFASEHOLD      BURGLARY,     CLASS     BREAKAGE,     TRANSII     Ul- 
«?Spi?rM    FIDELITY    PROPERTY  OWNERS'   LIABILITIES,  HORSE  DRIVING 
IccKs  'motor  CAR  RISKS,  THIRD  PARTY  AND  EMPLOYERS'  LIABILITY 
"JsURANGES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 
Plecue  apply  for  particular*  to 

Edinburgh:  38,  St.  Andrew  Square. 
London:  a,  Walbrook,  E.G.,  and  5,  Pall  Mall,  S.W. 


ASSURANCE   COMPANY 

LIMITID. 

Established  1782. 
Head    Offloesi    19   *    70,    LOMBARD    ST.,    LONDON,    E.G. 

Total  Assets  Exceed  «:»^»»OOS»SS2' 

Claims  Paid  Exceed  «:SO,000,000. 

Chalrman-RT.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &o.  . 

Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  o» 
Branch  Offices  or  Agencies,  or  to  'l>e  Head  Offices^ 

General  Manager       -       SIR  GERALD  H.  kyan. 


NOTICE.  —  Owing  to  the  Whitsuntide  Bank 
Holiday,  THE  INVESTORS'  REVIEW  will 
next  week  be  published  on  Friday  morning, 
and  the  Office  will  be  closed  from  Friday 
evening  until   the  following  Tuesday  morning. 


Cbe  investors'  1Rev>iew* 

The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent,  on 
Thursday,  January  29,  1914.) 


Norfolk  House,  Friday  Evening. 

Window-dressing  by  the  joint-stock  banks  has  been 
very  much  in  evidence  this  week,  and  with  the  margin 
of  free  credit  already  too  narrow  for  comfort,  this  addi- 
tional pressure  has  made  the  Money  market  dependent 
on  the  Bank.  A  considerable  business  has  been  done 
there,  mostly  in  bills,  and  the  Bank  has  been  much 
less  strict  than  usual  in  the  matter  of  the  maturities  it 
would  accept,  taking  bills  of  any  date  up  to  63  days. 
On  Wednesday  the  stringency  was  accentuated  by  the 
payment  for  ;^75o,ooo  Manchester  Corporation  bills, 
and  the  applications  to  the  Bank  were  correspondingly 
increased,  but  the  pressure  yesterday  was  almost  as 
great,  and  to-day's  business  was  again  large.  Day-to- 
day loans  have  commanded  from  2)^  per  cent,  to  3  per 
cent.,  and  in  some  cases  borrowers  have  paid  up  to 
31^  per  cent,  in  order  to  avoid  going  to  the  Bank. 
Weekly  fixtures  cost  2^-2!  per  cent,  to  begin  with,  but 
as  the  demand  for  accommodation  increased  lenders 
"put  their  quotation  up  to  2J  per  cent,  and  were  re- 
fusing to  work  under  that  figure.  Yesterday  a  call  of 
nominally  ;^"i,5oo,ooo  fell  due  on  the  Canadian  issue, 
but  the  amount  actually  paid  over  was,  we  believe, 
very  trifling,  a  large  proportion  of  the  issue  having 
been  either  taken  in  exchange  by  holders  of  the  old 
stock  or  paid  up  in  full. 

The  discount  market  has  not  be_>n  in  a  position  to 
take  bills  freely  owing  to  the  scarcity  of  money,  and 
the  uncertainty  with  regard  to  gold  also  helped  to 
keep  rates  very  firm.  Just  at  first  there  seemed  to  be 
a  possibility  that  the  Bank  would  obtain  part  of  this 
week's  arrival  of  bars,  as  the  French  demand  was 
much  less  in  evidence  and  was  apparently  satisfied  with 
£350,000  to  ;^4oo,ooo  out  of  the  p£:6oo,ooo  or  so 
which  remained  after  India  and  the  trade  had  been 
supplied.  Later,  however,  most  of  the  surplus  was 
taken  by  various  Continental  countries,  part  of  the 
buying.  It  was  said,  being  on  account  of  coinage  orders 


which  had  been  postponed  owing  to  the  high  price  for 
the  metal  recently  ruling,  and  the  Bank  has  only 
secured  ^£59,000.  Bill  rates  were  consequently  firm 
at  2|-2^  per  cent,  for  three  months'  maturities,  with 
a  fair  supply  offering  at  the  lower  figure,  and  few 
takers.  A  rather  easier  feeling,  however,  became 
apparent  yesterday  on  reports  that  gold  was  coming 
here  from  various  quarters.  Some  large  amounts  have 
recently  been  shipped  to  Europe  from  Buenos  Ayres 
and  Rio,  part  of  which  is  in  sovereigns,  and  may 
therefore  come  to  London.  In  addition  it  is  stated 
that  parcels  variously  estimated  at  anything  from 
;^25o,ooo  to  ;^400,ooo  have  been  definitely  engaged  in 
Egypt,  while  more  is  on  its  way  from  New  York  to 
Paris.  Next  week's  arrival  from  the  mines  is  a  large 
one,  and  the  market  is  inclined  to  be  a  little  more 
hopeful  regarding  the  prospects  of  the  Bank  securing 
a  good  proportion.  Bill  brokers  were  therefore  dis- 
posed to  call  rates  easier  this  afternoon,  and  parcels 
of  fine  three  months'  paper  were  said  to  have  changed 
hands  at  2^  per  cent.,  although  most  of  the  big 
houses  still  quoted  2I-2H  per  cent. 

The  market  had  rather  expected  the  announcement 
that  the  ;^i, 500,000  Treasury  bills  maturing  on  the 
29th  inst.  would  be  renewed,  but  it  was  none  too  well 
pleased,  and  is  inclined  to  grumble  at  the  dilatoriness 
of  the  Exchequer  in  the  matter  of  disbursements. 

As  the  result  of  the  borrowings  up  to  Wednesday 
the  Bank  return  shows  an  increase  of  ;£,'i,435,oc)0  irt 
Other  Securities,  but  a  good  deal  of  this  went  to  swell 
the  Government  balances,  which  have  risen  by 
;£,'898,ooo  to  a  total  of  ;^i9,509,ooo,  and  Other  De- 
posits are  only  ;£!^682,ooo  up  at  ;£"39,456,ooo.  A  little 
gold  came  back  from  the  country,  the  stocks  of  coin 
and  bullion,  after  allowing  for  the  loss  of  ;^"'49,ooo  from 
abroad,  being  ;^^i40,ooo  up  at  ;^35,947,ooo,  while  the 
reserve  shows  an  increase  of  ;^^i67,oc)o  at  ;^'25,72i,ooo. 

A  big  turnover  in  credit  may  be  looked  for  next  week 
in  connection  with  the  calls  on  new  issues,'  which 
amount  to  _£'7, 194,000.  The  only  instalment  due  on 
Monday  is  £3 11, 000  on  the  Hungarian  loan,  but  on  the 
following  day  ;£^2,576,ooo  has  to  be  provided,  includ- 
ing ;£'375,oc)0  on  British  Columbia  stock,  ;£,8io,ooo  on 
New  Zealand  debentures,  ;^"'6oo,c)C)o  on  Queensland 
stock,  ;£525,ooo  on  the  Tasmanian  issue,  and  ;(J266,ooo 
on  Nova  Scotia  stock,  and  on  Wednesday  the  New 
South  Wales  Issue  will  take  ;^72o,ooo.  On  Thursday 
;(Ii,365,ooo  is  payable  on  the  City  of  Buenos  Aires 
loan,  together  with  ;£r500,ooo  on  Lever  Bros,  prefer- 
ence shares,  while  on  F"riday  the  City  of  Budapest  will 
take  ;£i'54o,ooo,  the  City  of  Winnipeg  ;£^402,500,  and 
the  Anglo-Argentine  Tramways  debenture  stock 
;£^375,ooo,  and  on  Saturday  ;^277,50o  is  required  foe 
^/Ickers'  new  ordinary  shares. 

Silver. 

Unexpected  weakness  developed  in  the  silver  market 
owing  mainly  to  bear  sales  by  the  bazaars.  Offerings 
from  the  L'nited  States  were  larger  than  had  been 
looked  for,  in  view  of  the  stoppage  of  Mexican  supplies, 
and  the  hardening  of  money  caused  tired  bulls  to 
realise.  As  a  result  of  this  combination  of  circum- 
stances prices  steadily  sagged,  and  at  the  close  showed 
declines  of  ^d.  per  oz.  for  cash  at  26y^d.  per  oz.  and 
"I'g-d.  for  deliver)'  two  months  forward  at  26^d.  per 
oz.  The  tone,  however,  was  a  little  steadier,  as  the 
drop  brought  in  a  few  buyers.  With  regard  to' the 
sales  of  the  metal  from  America,  Messrs.  Samuel 
Montagu  and  Co.  think  that  they  are  piossibly  due  to  a 
stock  having  been  accumulated  owing  to  favourable 
anticipations,  and  that  as  these  have  not  yet  been 
realised,  the  silver  has  had  to  be  placed  on  an  unwill- 
ing market.  The  large  stock  of  syce  at  Shanghai  Is 
also  considered  as  an  influence  for  weakness,  as,, 
although  it  does  not  weigh  upon  the  market,  it  m^y 
check  the  support  from  that  quarter,  which  in  past  years 
has  been  felt  whenever  the  statistical  position  and' 
prospects  have  lent  encouragement  to  make  purchases. 

Applications  for  the  Rs.  20,00,000  India  Council 
drafts  to-day  amounted  to  Rs.  87,35,000  In  bills  and 
Rs.  75,00,000  In  telegraphic  transfers.  Of  these 
Rs.  10,81,000  were  allotted  in  bills  and  Rs.  9,19,000  in 
transfers,  tenders  at  is.  3|fd.  and  is.  3  3i-32d.  respec- 
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lively  receiving  about  11  per  cent.  The  amount  to  be 
offered  next  Wednesday  is  Rs.  10,00,000.  From 
the  beginning  of  the  financial  year  to  the  19th 
inst.  the  total  sales  were  Rs.  3,04,47,162,  realising 
£'2.035,508,  compared  with  Rs.  5,45,71,366  for 
;^3,650,750  to  May  20  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.fortbe 
Week  ending  on  Wednesday.  May  20,  1914. 


NoMi  Issued 


ISSUE    DEPARTMENT 


59,630,905 


GovernnieiUDebl.. 
Other  Securities    .. 
Gold  Coin  and  BullioD 
Silver  Bullion 


£52,650,905 
BANKING    DEPARTMENT 

i 


Proprietors' Capital        ..     i4.SS3.°<x> 

Rest 3.II9.773 

Public  Depo9lts(lncluding 

Ezcbequer,      Savings 

Banlis, Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  .,  19,508,861 
Other  Deposits  ..  ..  39,456,130 
Ssven  Day  and  other  Bills  20,686 

£76,658,650 
Dated  May  21,  1914, 


Government  Seouritiea  . 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin      . 


I 
11,015,100 
7,434.900 
34.200,905 


£5a.65o,905 


{. 
11,046,570 

39.89'.345 

23.975.105 

1.745.630 


}.  G.  NAIRNE, 


£76,658,650 
Ctilef  CasQier. 


BANKING   DEPARTMENT. 

In  the  (oUowing  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year, 
May  21. 


£ 

3,227,304 

•3.946,450 

40,720,211 

12,822 

12,802.275 
31,881,039 
'7.776,473 


Liabilities. 
Rest 

Pub.  Deposits .. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve.. 


28,380,490   NoteClrculaiion 
37,706,963  ;Coin  and  Bullion 
Ip.c.     .Proportion 
IBank  Rate 


May  13, 
1914. 


£ 

3,102,013 
18,610,669 

38,774,384 
16,953 

11,046,570 

38,456.772 
25.533.697 


£ 
28,702,655 
35.806,352 

444  PC. 
3  „ 


May  20. 
1914. 


£ 

3.119,773 

19,508,861 

39,456,130 

20,886 

11,046,570 
39.89'.345 
23  720,735 


£ 

28,675,800 

35.946,535 

43I  P.c. 

3       ■. 


Increase. 


£ 

17,740 
898,192 
681,746 

3.933 

Decrease. 


1,601,611 


Increase. 


140,183 
i  PC. 


Decrease. 


1,434,573 
167,038 


1,601,611 


Decrease. 

£ 
26,835 


ForeiKo  Bullioo  movement  for  week  £49,000  out. 
LONDON   BANKERS'  CLEARING. 


1914. 

1913. 

Increase. 

Decrease . 

I9I4 

£ 

£ 

I 

£ 

Jan. 
Feb. 

1,294,116,000 

1,262,377.000 

31.739.000 

— 

1,470,294,000 

1 .302>330|Ooo 

167,956,000 

— 

M»r. 

1,405,626,000 

I,221,066,C00 

184,560,000 

— 

Apl.  I 

389.473,000 

374,808,000 

14,665,000 

.,    8 

408,436,000 

299,293,000 

109,143,000 

..  «5 

242,815,000 

354.222,000 



111,407,000 

,.  22 

302.126,000 

289,804,000 

12,322,000 

— 

..  29 

351,613,000 

350,093,000 

1  ,520,000 

— 

May  6 

358,772,000 

306,177,000 

52,595^000 



,,  13 

297.352,000 

245,983,000 

51,369,000 



,,  20 

360,045,000 

371,795.000 



11,750,000 

Total 

6,880,668,000 

6,377.956.000 

502,712,000 

— 

The  following  bullion  njovements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Wednesday — Bars 
Wednesday— Brazil 
Friday— Bars     . . 


£16,000 
85.000 
39,000 


£160,000 


Withdrawals 


Thursday— India  (set  aside). 
Friday — Scandinavia  . . 

Friday— Malta 

Nett  Influx    .. 


£100,000 

50,003 

5.000 
5,000 

£160,000 


TREASURY   BILLS   OUTSTANDING. 

Tenders  will  be  received  at  the  Bank  of  England  on  Monday 
next  for  ;f  1,500,000  in  six  months'  Treasury  Bills  in  replacement 
of  a  similar  amount  falling  due  on  May  29,  1914.  The  bills  will  be 
dated  May  29,  and  will  be  repayable  six  months  after  date,  viz., 
Nov.  29,  1914. 


Amount. 

Duration. 

When  repayable. 

Rate  per  oeot. 

£ 

1,500,000 

2,000.000 

1,500,000 

•8,000,000 

6  montha 
6  months 
6  months 

1914. 
Mayas- 
June  20. 
Sept.  4. 

£  ..  d. 
4    «    0 
3  »9  "i 
«  >3    4 

13,000,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  May  16.) 


RlVBMUB. 

ElPIKDITUU. 

Cailomi         

3,081,000 

National  Debt  SetTlee 

£ 

Eicise 

774.000 

Development  a  Road  Imprt. 

104.034 

Eilate,  &o..  Dulles  .. 

1,291,000 

Payments  to   Local   Taxa- 
tion      

Stamps 

66,000 

350,000 

Land  Tai  and  House  Dutjr. 

70,000 

Other  Consolidated     Fond 

Property  and  Income  Tax  . 

110,000 

Cbarites       

_ 

Land  Values  Duties.. 

— 

Supply  Services       

Bullion  Advances     ..        ., 

,«9a»43r 

63,000 

Post  Office       

350,000 

Crown  Lands 

— 

Advances   for    IiUerett  oD 

Suez  Canal  &  Sundry  Shares 

5,000 

Exchequer  Bonds  . . 

— 

Miscellaneous 

75,696 

Under  Telegraph  Acts  1892-7 

._ 

Bullion  advances  repaid    .. 

75,000 

Under  Telephone  Transfer 

Treasury  Bills 

For  Exchequer  Bonds  under 



Act 

^ 

Under  Military  Works  Aets. 

the  Capital    Expenditure 
(Money)  Act,  1904  .. 



Public  Buildings  Expenses 

— 

Exchequer  Bond  issue 

— 

Act 

.. 

Telegraph  Acts,  1892-1907  ., 

— 

Under   Public  Offices  Site 

Telephone  Transfer  Act     ., 

^ 

(Dublin)       

_ 

Military  Works  Acts 

— 

Under  Post  Office  (London 

P.O.  (Lon.)  Ry. 

-~ 

Railway  Act.  1913  .. 

— 

PudIIc  Offices  Site  (Dublin) 

— 

Under  Land  Registry 

^ 

Land  Registry 

— 

Old    Sinking   Fund    1907-8, 
issued  under  Section  9  of 

Cunard  Loan 

— 

Suez  Canal  Drawn  Shares .. 

— 

Finance  Act.  190B 

_ 

China  Indemnity 

-~ 

East    African    Protectorate 

E.  African  Protectorate  Loan 

— 

Loan         

^ 

Ways  and  Means  Advances 

— . 

Old    Sinking   Fund   1911-13 

Temporary    Advances   De- 

issued to  reduce  Debt     . . 

58,000 

ficiency        

— . 

Suez  Canal   Drawn  shares 

Decrease      In      Exchequer 

issued    to   reduce    debt 

balances        

— 

under  Finance  Act,  1898.. 

_ 

Cunard  Loan  Repayment  . . 

— 

Treasury  Bills  (neti  amount 

^ 

Deficiency  advances  repaid 
Ways  and  Means  Advances 

—m 

repaid           

— 

Increase      in       Exchequer 

balances       

76o.My 

£3.124,696 

,'*4.696 

BANK  OF  FRANCE  (25  Iraact  to  the  X). 


May  14,  1914. 

May  7,  1914. 

May  16.  1914. 

May  15. 1913. 

£ 

£ 

£ 

i      ' 

Gold  In  hand 

146  972,920 

'46,433.480 

86,902.000 

130.174.560 

Sliver  In  hand 

25,176,720 

23,384,400 

15,100,000 

x4.034.5ao 

Bills  discounted      .. 

57,402,360 

55.620,560 

427,880,000 

67.<»54.s«o 

Advances 

29,728,360 

30,649.000 

8,334.000 

29,628«6o 

Note  circulation 

233,768,600 

235,811,080 

412,554.000 

224.55«.440 

Public  deposits 

5,966,960 

5,673,280 

19,998,000 

9.754.080 

Private  deposits 

27,711,520 

27.541.360 

25.242.000 

S4.6i8.7<o 

Foreign  Bills.. 

388,960 

391.760 

33'.48o 

1,218.440 

Proportion  between  bullion  and  oireulation  7^.13  S>oc  cent,  against  72^  per 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS   (dollar  at  48.), 

I  ;  i 

i  May  16, 1914   May  9,  1914 '  May  2, 1914  May  17, 191^ 


Specie       

Legal  tenders 

Loans  and  discounts  .. 

Circulation  

Nett  deposits 

On  deposit  with  Clearing] 
House  Members  carrying  \ 
35  p-C.  casti  reserve        ..j 

Banks'  cash  in  vault    . . 

TrustCos'cashinvault&Bks. 

Aggregate  Lawful  Reserve   . . 

Excess  Lawful  Reserve 


86,902,000 
i5,ico,ooo 

427,880,000 
S.334iOOG 

412,554.000 


85.844,000 
1 4.7^4.000 

423,590.000 
8,322,000 

406,836,000 


19,998,000        18,962,000 


~v^~'zr^ — 
85,500,020  67,724.000 

14,730,000 16,504,000- 

425.446,000  383,112,000 

8^88,000  9,376,000 

408.096,00c'  352,286,000 

18,354,000  1 1,460,000 


88,070,000 

13,932,000 

102,002,000 

8,036,000 


85,782.000 

14.816.000 

100,588.000 

7.996.000 


84.514.000 
15, 714.000 
100.228.oao 

7.544.00O 


70,342.000 
13,884.00» 
84,2^6,000 
4.910.000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


May  i6,  1914. 


May  9.  1914. 


May  a.  I9'4- 


May  17, 1913. 


114.383/xn 
13.274^400 

11 4.991 .000 

i,b2a.ooo 


Loans ii3.74'.40o        ii3.545.»o       113,516.800 

Gold 10,78940  11,431,40a         11.595,200 

Deposits         ..        ..     ii7.35>.ooo        117,102.000       116,969.000 

Currency&Banknotes  2.173,400  1.695.000  1.586.200 

A  change  was  made  on  May  16.  "Gold"  and  "Currency and  Banknotes" 
replacing  "  Specie  "  and  "  Legal  Tenders  "  respectively. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  t). 


Cash  In  band  .. 

Treasury  Notes 
Bills  discounted 
Advances  on  stocks.. 
Noie  circulation      .. 
Public  deposits 


May  15, 1914. 


83.723.350 
3.566.000 

4«.437.500 
2.971.500 

95.554.8oo 

47.064.oao 


May  7.  1914. 


82.797.300 
3.417.000 

43.'78.I50 

3.329.'30 

100,322,300 

41,867,230 


Apl.  30.  I9<4. 


81,844.850 
3.375.300 
46.237,150 
4.5CO.450 
103,065,850 
4i,S3a,i5o 


May  14,  1913. 


1 

65.137.850 
1.087.000 

57.«5oJ<» 

j,aao,730 

91,485,000 

33.«56ioy» 


Note  circulation  below  legal  maximum  fso,733.8oJ.  a«aiBM  £ti^s,85ob«k»sr 
legal  maximum  last  week  and  £2.788,750  above  the  tax  iijaxiir.um  last  j 


ir«u. 


AUSTRIAN-HUNfiARIAN  BANK  (24  crows  to  tfco  X). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  circulation 
Ottier  securities 


May  17, 1914. 


I       . 

5s.s49.958 

IS.  240,000 

s,soo.ooo 

7.013.83} 
89.901.r3s 
17.381,500 


May  7, 1914. 


1 

SS,SI9r4l7 
IS,S44.8u 
s,5ao,ooo 

93,136,108 
31.290.3<3 


Apl.  30,  1914. 


5».«95.5«3 
iijSa,S73 

SJOO,000 

98is7S.MH 
33.05t.833 


Hay  14.  tsis- 


— r 

50.1 

io,e 

s.sao.«oa 

9».7*T.W» 
3MScjH 


•  Issued  privaislr. 


Note  circulation,  £12,562,500  below  the  tax  free 
above  the  tax  free  maximum  last  week. 


maximum,  atainat  £i.slS,y3* 


752 


Zbc  Jnveetots'  IRerlew. 


May  23,  1914. 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits 


May  14,  t}T4. 


£ 
7,364,500 
>5S,i57.ioo 
20,084,400 
170,000.000 
43.990,800 


May  6.  1914. 


£ 

10,275,900 
157,906.600 

20,418,100 
172,500,000 

43,323,000 


Apt.  29,  :9i4. 


£ 
12.613,200 
157,456,200 

20,8i7,oeo 
172,500,000 
42,345,600 


Apl.  21,  1914. 


5,652,60c 
157,109,600 

20.778,400 
172,500,000 

44,576,100 


BANK    OF   SPAIN   (25  pesetas  to  the  £). 


Mayi6,  igi4  May  9,1914    May  2, 1914 


Gold        

Silver 

FocelKQ  Bills    .. 
Diaoountand  Sbori  Blllt 
Treasury  Account 
Notes  in  Circulation  .. 
Current   Accounts,  Deposits 
Dividends,  Interests  ,. 
Government  Securities 


£ 

20,701,022 

28,780,745 

7,074,927 

27,252,838 

28,303,721 

76,668,145 

18,949,632 

1,349,688 

5,182,708 


£ 

,602,416 

.633,744 
,024,221 
630,711 
478,237 
.037.989 

43>.642 
.454,703 
.775.593 


£ 
20,532,407 

2'i.8^5.353 
6,997,9(8 
28,306,608 
26.997.971 
76,634,855 
19,545.512 
2.037.305 
4,603,087 


May  17, 1911 


£ 

18,133,687 

29,952,090 

7.560,175 

25.940,051 

27,861,466 

73.726,450 

17,820,862 

1.653,532 

5,026,279 


NATIONAL  BANK   OF   BELtilUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     .. 


May  14,1914  May  7, 1914  Apl.  30, 1914  May  15, 1913 


£ 

•3.349.640 

27.339.040 

39,447,040 

3,968,880 


£ 

13,087,600 

27.368,400 

39,456.120 

3.997.640 


£ 

13,229,640 

29,281,800 

40,942,880 

4,489,840 


11,832,720 
27,640,080 
39,593  880 
3.344,960 


SWISS  NATIONAL  BANK  (25  franca  to  the  £)■ 


Gold  and  silver 

Bills 

Note  oirculation 
Current  and  deposit 
accounts     . . 


May  15, 1914. 


7.574.788 
3,290,190 
10,506,136 

Ii77i,i94 


May  7, 1914. 


£ 
7,495.948 
3.570.588 
10,783,712 

1,570,216 


Apl.  30,  1914. 


£ 

7.492.576 

3,865,096 
11,239,252 

1,450,724 


May  13,  191]. 


£  „ 
7,645,308 
3.871.043 
10,969,720 

1.789.309 


NETHERLANBS  BANK  (12  Florins  to  the  £). 

Mayi6,i9i4. 

May  9,  1914 

May  2,  1914 

May  17, 1913 

Gold       

Silver 

fiills  discounted,  etc 

Note  circulation 

Deposits           

£ 
13.507.401 

695,662 
■3.529.365 
26,958,699 

536,611 

£ 
13.580,764 

651,884 
14.314.943 
27.810,541 

430,966 

■3.538.086 

688,075 

15.491.433 

28,74  ..581 

422.471 

13.587.4tt 

738.265 

13.409.255 

26,530.490 

571.171 

BANK    OF    SWEDEN. 


Gold    .. 

Calance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . , 
Discounts  and  Loans 
Notes  in  oirculption 
Dapositn  at  notice  . . 


May  16,  1914 


5,831,000 

6,295,000 

1,803,000 
5,985.000 
I  (,921,000 
4.333.000 


May  9,  1914. 


5,782,000 

6,359.000 

1,808,000 
6,273,000 
12,068,000 
4,547,000 


May  2,  1914. 


5,783,000 

6,350,000 

1,803,000 

6.484,000 
12,388,000 
4,525,000 


May  17, 1913. 


£ 
5,710,000 

4,247.000 

870,000 
7,727,000 
11,082,000 
3,421,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov,  Seo's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposit 


May  15,  1914. 


£ 
2,592,000 

I ,678,000 

486,000 

4,112,000 

6,013,000 

511,000 


May  7,  1914. 


Apl.  30, 1914. 


£ 

2,611,000 

1,746,000 

486,000 
4,107,000 
6,021,000 

541.000 


£ 
2,645,000 

1,766,000 

486,000 
4,126,000 
6,105,000 

586.  (XXI 


May  16,  1913. 


2,222,000 

1,445,000 

503,000 
3.755.000 
5  624,000 

470."00 


LONDON  COURSE  OF  EXCHANUb. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 
Paris.    .. 
Do     .. 
Marseilles 
Switzerland 
Austria 


St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 


Madrid  and  Spanish  B.P.i 

Lisbon  

Oporto..        ,,        [[ 
Copenhagen  .. 
Cbristiania     ..        ..        ] 
Stoolthclm 


Usance 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


May  12. 


May  14. 


ia'2i 


May  19. 

12'2| 

12-41 

25'57j 

20-68 

20-6S 

25-18I 

25-37i 

25-38I 

25-45 

24-38 

24ft 

25-6li 

481 

44A 

*i 
44S 

18-50 

18-50 

18-50 


May  21. 


FOREIGN  RATES  OF  EXCHANfiE  Or:   LONUOIi 


12-28 

12-5 

25-58! 

20-69 

20-69 

25-20 

25-38J 

25-40 

2545 

24-39 

24«, 

25-6li 

J4? 

44| 

4(1 

18-50 

18-51 

18-51 


Place, 


P"l«. ....... 

Bmssels  .... 

Amsterdam.. 

Beilln  

Hamburg    , , 

Vienna 

St.  Petersbuig 
New  York 
Lisbon . , , 
Madrid... 


Chqs. 
Ohqs. 
sight 
chqs, 
chqs 
slKhl 

3mths 
sight 
sight 
sight 


Last 
week's 


25.18J 
25-34 

I2.11§ 

20.49 

20.48 

24.11 

9563 

4.88i 

45 

26.68 


Latest, 


25.19 
25-35 
12.13* 
20.50J 
20.50 
24-  3i 
95-52 
4-88H 

45i 
26-35 


Place. 


Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay 

Hong  Kong 
Shanghai 
Singapore 
Yokohama 


i 

s 

Last 

week's 

B 

short 

25-34J  ■ 

sight 

25-304 

3  mlhs 

109.37 

godys 
9odys 

47»d. 

T.T. 

l/3l  d. 

T.T. 

'Hi  d. 

T.T. 

i/i.  d 

T.T. 

2/7  d. 

T.T, 

2/4d- 

4  mths 

2/oAd. 

Latest. 


2536i 

25-31 

109.37 

i5Hd. 

47W 

mm. 

i/3t«d- 

i/iij^d- 

3/7d. 

2/3iid. 

2/o|d. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Waak. 

Latest. 

Paris        

3i 

Jan-  29,  1914. 

"i 

a 

Berlin       

Feb.  5,  1914. 

'1 

2 

Hamburg 

Feb.  3,  1914. 

A. 

9 

Amsterdam         ,•       •• 

3i 

June  25,  1913. 

2« 

2i 

Brussels 

Feb.  3.  1914. 

3 

3 

Vienna      

Mar.  12,  1914. 

3i 

3f)t 

Rome        

June  23,  1913. 

4 

4i 

St.  Petersburg 

Apl.  2,  1914. 

nom. 

nom. 

Madrid 

Sept.  24,  1913. 

4 

4 

Lisbon 

Oct.  30,  1913. 

ii 

54 

Stockholm          

Feb.  6, 1914. 

4 

aI 

Copenhagen       

Calcutta 

Feb.  6.1914. 

i 

5 

Apl.  30,  1914- 

— 

— 

Bombay 

May  21,  1914- 

— 

— 

New  York  call  money  . . 

i}-« 

— 

— 

OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty  day  remitted              2I 

Three  months                  ,,                        ^i 

Fourmombs                    ,t                       ••        • 3 

Six  months                       ,,                        ..        • 3t 

Three  months  6a«  inland  bills              32 

Fourmonths                                              .,        Si 

Six  months                                             3I 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  disoount  rate       3. 

.,  ,,         short  loan  rates  • 

Bankers'  rate  on  deposits  

Bill  brokers*  deposit  rate  (call) •        ..         .. 

,t  7  and  14  days' iiotioe  

Carrent  rates  for  7  day  loans       sjt- 

„            for  call  loans           . .        . . 2^ — 2] 
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The   Week's  Stock  Markets. 


STOCK   EXCHANGE  SETTLEMENT   DATES. 

CONSOLS. 
Pay  Day,  Tuesday,  June  2. 

STOCKS    AND     SHARES. 

Mining  Shares  airy  over,  Monday,  May  25. 

Pay  Days. 
Thurs.,  May  28. 
Thurs.,  June  11. 


Continuation  Days 
Tues.,  May  27. 
Tues.,  June  9. 


Ticket  Days. 
Wed.,  May  27. 
Wed.,  June  10. 


On  the  whole,  the  condition  of  Stock  Markets  has 
shown  very  little  change  as  compared  with  the  preceding 
week,  that  is  so  far  as  the  volume  of  business  was 
concerned ;  but  in  the  matter  of  sentiment  the  tone 
generally  was  rather  more  cheerful.  There  has  been 
spasmodic  liquidation  on  Continental  account,  believed 
to  emanate  from  St.  Petersburg,  although  wild  stories  of 
serious  trouble  at  that  centre  were  discredited  in  well- 
informed  circles.  Markets  are  still  feeling  the  after 
effects  of  the  trouble  arising  out  of  the  difficulties  of  the 
big  outside  operator,  whose  heavy  commitments  in 
purchases  of  Grand  Trunk  Railway  and  other  securi- 
ties, amounting  to  a  nominal  value  of  several  millions 
sterling,  have  created  so  much  uneasiness  of  late.  In- 
vestment has  proceeded  on  fairly  satisfactory  lines,  but 
speculation  is  practically  dead,  and  for  the  utter  stagna- 
tion of  speculative  business  the  uncertainties  surround- 
ing th°  Ulster  situation  receive  the  entire  blame.  An 
unfavourable  impression  was  produced  by  the  demands 
put  forward  on  behalf  of  the  railwaymen  by  Mr.  J.  H. 
Thomas.  Peruvian  Corporation  stocks  were  depressed 
by  the  news  of  fresh  political  troubles  at  Lima,  where 
the  two  candidates  for  the  Presidency  looked  like 
coming  to  blows,  while  the  Argentine  Railway  market 
was  unable  to  withstand  the  effect  of  the  persistent 
decline  in  traffic  receipts.  The  monetary  position, 
and  new  issues  of  various  sorts  have  tended  to 
dull  the  tone  of  the  market  for  high-class  securities, 
while  elsewhere  the  weakness  of  the  market  in  the  com- 
modity dragged  down  the  price  of  rubber  shares.  Where 
markets  have  shown  strength  the  upward  movement  in 
prices  was  entirely  due  to  bear  covering,  which  was 
especially  noticeable  in  the  case  of  Mexican  Railway 
securities. 

Consols,  Trustee  Securities,  &c. 

In  this  market  Consols  went  ahead  at  the  outset,  and 
the  price  touched  75-^  for  cash,  as  it  was  hoped  that  the 
Bank  would  receive  some  portion  of  the  South  African 
gold.  These  hopes  were  disappointed ;  the  money 
market  tightened,  and  several  new  issues  of  a  trustee 
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character  appeared.  Consols  slipped  back  to  74-1%-  and 
closed  at  74^- — or  \  lower  on  balance.  Bank  stock 
changed  hands  up  to  252,  but  closed  the  week  only  2 
higher  at  248J.  India  stocks  showed  very  little  altera- 
tion on  the  week.  As  to  the  scrips  of  recent  colonial 
loans  there  appeared  to  be  a  steady  stream  of  small 
buying  orders,  sufficiently  numerous  to  absorb  any  stock 
that  came  to  market.  That  there  is  a  demand  for  these 
stocks  was  evidenced  by  the  fact  that  some  Province  of 
Alberta  4J  per  cent,  ten-year  debentures  offered  at  97^^ 
here  and  in  Canada  and  the  United  States  met  with  a 
good  reception,  the  London  portion  being  over-sub- 
scribed. New  South  Wales  again  appeared  as  a 
borrower,  with  the  result  that  the  quotation  of  the  last 
issue  of  4  per  cents,  was  marked  down  to  par,  although 
there  is  nearly  six  months'  interest  accrued.  Some  of 
the  colonial  municipal  stocks  came  into  favour,  City  of 
Richmond  and  City  of  St.  Kilda  debentures  both  rising 
2.  Among  the  non-trustee  securities  City  of  Tokyo  and 
Yokohama  bonds,  which  have  been  much  neglected  of 
late,  attracted  some  attention,  and  prices  readily  re- 
sponded to  a  moderate  amount  of  buying.  After  a  show 
of  strength  Cuban  Ports  stock  closed  flat.  City  of  Lima 
bonds  fell  i  on  the  political  crisis  there. 

Foreign  Bonds. 

In  connection  with  the  reports  of  unrest  in  Lima  the 
Peru  (Salt)  loan  was  weak,  closing  3  lower.  Uruguayan 
bonds  were  a  little  dull  on  the  new  Government  policy. 
Mexican  descriptions  were  steady  ;  the  circumstances 
surrounding  the  offer  of  certain  bonds  early  in  the  week 
gave  rise  to  much  discussion.  The  Paris  Bourse  has 
not  been  in  a  very  happy  frame  of  mind.  Before  the  big 
French  loan  is  issued  a  smaller  loan  covering  the  cost 
of  the  Morocco  operations  will,  it  is  thought,  be  offered. 
French  operators  have  shown  very  little  disposition  to 
extend  their  commitments,  and  have  been  sellers  on 
balance.  Conspicuous  strength  has  been  shown  by 
Japanese  bonds,  as  the  result  of  the  publication  of  the 
outline  of  the  Government's  financial  pK)licy.  The  points 
in  the  Finance  Minister's  proposals  which  most  im- 
pressed the  market  were — the  determination  of  the 
Government  strictly  to  refrain  from  fresh  borrowing 
operations  of  any  description,  while  the  sinking  fund  is 
to  be  firmly  maintained.  The  Government,  further, 
appears  to  be  .determined  to  see  what  can  be  done  in  the 
way  of  improving  the  situation  by  endeavouring  to  turn 
the  adverse  trade  balance  which  has  existed  in  recent 
years. 

H0M15  Railways. 

This  market  showed  signs  of  hardening  just  at  the 
beginning,  but  public  support  has  been  entirely  lack- 
ing, and  some  uneasiness  was  caused  by  a  speech  made 
by  Mr.  J.  H.  Thomas,  M.P.,  in  which  he  outlined  the 
programme  of  the  National  Union  of  Railwaymen  de- 
cided upon  by  the  executive.  This  programme  em- 
braces a  demand  for  an  eight-hour  day,  or  a  week  of 
48  hours,  and  an  immediate  increase  of  5s.  a  week  in 
every  grade  in  the  railway  service,  while  recognition 
of  the  union  is  also  insisted  uf>on.  It  was  computed 
that  these  modest  demands  would  cost  the  railway  com- 
panies of  the  United  Kingdom  anything  up  to  20  mil- 
lions per  annum,  but  the  fact  that  such  claims  can  be 
formulated  in  apparent  seriousness  was  disturbing. 
The  traffic  returns  were  not  liked,  as,  although  it  was 
very  difficult  to  gauge  the  figures,  the  decreases 
appeared  to  considerably  exceed  the  gains  secured  from 
the  Whitsuntide  traffic  in  the  correspKinding  week  of 
last  year.  While  the  expectations  that  the  railway- 
men's  demands  would  lead  to  heavy  selling  were  not 
realised,  as  the  market  was  in  a  friendless  condition, 
prices  sagged  from  sheer  inanition,  and  at  the  close  an 
almost  general  decline  was  shown.  The  London  and 
North-Western  Co.  is  offering  a  big  amount  of  4  per 
cent,  preference  stock  for  tender,  and  the  market  re 
ccived  the  news  with  very  ill  grace,  the  present  being 
considered  an  inauspicious  time  for  an  issue  of  stook, 
while  the  fact  that  the  actual  amount  of  the  issue  was 
not  disclosed  was  criticised.  The  existing  stock  was 
marked  down  2  points  on  the  news.  Another  new  issue 
announced  was  that  of  some  Chatham  4  per  cent,  de- 
bentures, part  of  an  amount  created  last  year. 


Colonial  Railways. 
Canadian  Pacific  Railway  sihares  have  been  a  firmer 
market,  largely  owing  to  bear  covering.  Business  was 
done  up  to  iggj,  and  the  price  closed  2^  up  on  the 
week  at  199.  Traffics  continue  to  show  a  heavy  fall- 
ing off,  but  some  comfort  was  derived  from  the  fact 
that  the  aggregate  decrease  to  date  is  still  less  than 
half  of  the  increase  in  the  corresponding  period.  A 
wretched  traffic  return  published  by  the  Grand  Trunk 
Co.  disheartened  the  market,  and  the  company  has  now 
a  decrease  in  the  aggregate  amounting  to  ;£J268,466. 
Liquidation  has  continued,  and  the  junior  stocks  closed 
flat.  Negotiations  are  proceeding  between  the  com- 
pany and  the  Canadian  Government  regarding  further 
assistance  for  the  construction  and  equipment  of  the 
Grand  Trunk  Pacific,  and  the  news  caused  some 
misgivings. 

United  States  Railroads. 
Except  that  there  have  been  some  sharp  fluctuation.> 
in  Chesapeake  common,  movements  in  this  department 
were  sligiht  on  most  days.  Chesapeake  fell  from  54^ 
to  50J  on  persistent  reports  that  the  dividend  would  be 
reduced  ;  a  rally  to  52J  followed  the  denial  by  a  direc- 
tor of  the  company  that  the  forthcoming  distribution 
will  be  lower.  Although  on  some  days  during  the  week 
business  was  a  little  more  active,  the  aggregate  deal- 
'ings  were  light,  transactions  being  largely  of  the  pro- 
fessional order.  It  was  mainly  a  covering  market  'n 
Wall  Street,  the  previously  oversold  condition  and  tha 
conviction  of  the  leading  operators  that  further  bearish 
efforts  would  be  useless  in  view  of  the  more  favourable 
developments  in  Mexico  made  repurchases  difficult, 
except  at  advancing  prices.  While  the  best  judges  di  J 
not  look  for  much  improvement  until  after  the  decision 
in  the  Eastern  freight  rate  case,  they  expected  that 
moderate  speculative  buying  would  continue.  The  ex- 
cellent crop  prospects  were  an  influence  working  fc 
advancing  values,  and  another  circumstance  whicii 
materially  helped  the  market  was  the  heavy  over-sub- 
scription of  a  note  issue  made  by  the  Baltimore  and 
Ohio  Co.,  which  afi'orded  evidence  that  there  was  a 
good  market  for  notes  of  sound  undertakings,  and  was 
taken  as  promising  a  similarly  good  inquiry  for  stocks 
when  the  international  political  situation  has  cleared. 
Financial  interests  were  a  good  deal  more  optimistic 
regarding  the  outlook  in  Mexico  since  the  fall  of  Tam- 
pico  was  announced,  that  event  being  regarded  as  .^n 
indication  of  the  ultimate  elimination  of  General  Huerta. 
Operators  re_garded  June  i  as  the  probable  date  when 
the  Interstate  Commerce  Commission  might  announce 
its  decision  as  to  the  application  of  the  Eastern  rail- 
ways for  permission  to  increase  their  freight  rates. 
The  Commissioners  are  hardly  likely  to  grant  the  full 
increase  of  5  per  cent,  asked  for,  but  they  are  expected 
to  declare  that  the  companies  are  in  need  of  more 
revenue.  A  further  improvement  in  the  position  of 
the  New  York  banks  was  shown  in  the  weekly  return, 
and  the  news  of  the  arrangements  for  further  ship- 
ments of  gold  from  New  York  to  Eurojje  was  without 
effect,  the  movement  of  specie  being  justified  by  th-i 
high  sterling  exchange  rates  and  the  prevailing  trade 
conditions.  For  the  month  of  April  the  imports  of 
merchandise  into  the  United  States  increased  in  value 
by  about  ;^5, 300,000  on  account  of  the  lower  tariff 
rates  now  ruling  as  compared  with  a  year  ago,  w-hile 
the  exports  diminished  by  about  ^"7,500,000  owing  to 
the  depression  abroad,  'llie  directors  of  the  Union 
Pacific  Co.  have  declared  a  quarterly  dividend  of  2  per 
cent.,  as  against  2^  per  cent,  previously,  showing  that 
the  board  intends  to  carry  out  the  original  plan  for  the 
extra  dividends  if  permitted  to  do  so  by  the  courts. 
The  first  action  arising  out  of  the  decision  of  the  direc- 
tors to  distribute  the  company's  holdings  of  Baltimore 
and  Ohio  stock  as  an  extra  dividend  comes  on  for 
hearing  next  Tuesday,  the  suit  being  brought  by  the 
holders  of  the  preferred  stock,  who  object  to  the  dis- 
tribution being  confined  to  the  holders  of  common  stock. 
Continental  buvers  have  tTiis  week  been  buyers  in  a 
small  wav,  and  the  evidence  of  a  bear  account  here  has 
also  tended  to  harden  the  tone.  Wabash  stocks  were 
repurchased  on  the  publication  <rf  the  terms  of  the 
reorganisation. 


754 


^be  Jnvestore'  IRevtew. 


May  23,  1914; 


Other  Foreign  Railways. 
Argentine  Railway  stocks  have  weakened,  weather 
advices  being  still  unfavourable.  Considerable  damage 
has  been  done  to  the  maize,  the  arrivals  at  shipping 
ports  being  even  poorer  in  condition  than  a  week  ago. 
As  the  neyvs  from  Mexico  was  interpreted  favourably, 
there  was  a  bear  scramble  in  the  stocks  of  the  old 
Mexican  Co.  ;  the  ordinary  rose  from  29  to  33,  the 
first  preference  from  95  to  104^,  and  the  second 
preference  from  58  to  64.  Final  prices  were  below  the 
ibest,  as  there  was  a  natural  disposition  to  secure  profits. 
Madeira-Mamore  6  per  cent,  bonds,  having  been  62 
and  56J,  closed  2|  up  at  59J.  Sorocabana  debentures 
rallied  2^,  while  Leopoldina  weakened  in  anticipation  of 
the  new  issue  of  capital.  Uruguayan  descriptions  were 
heavy  in  tone,  chiefly  owing  to  repwrts  of  bad  weather 
■conditions.  v_'hilean  Transandine  "  A  "  debentures  and 
■Great  Northern  Central  of  Colombia  5  per  cent,  bonds 
were  notably  weak. 

Banks,  Breweries,  &c. 

Bank  shares  showed  no  decided  tendency,  for  while 
Australasia  and  Chartered  of  India,  among  others, 
were  wanted,  British  Bank  of  South  America  fell  f. 
There  were  some  lively  movements  in  American 
Brewery  securities  ;  though  some  of  the  companies  have 
done  better  of  late,  results  attained  by  many  during 
the  past  year  were  not  particularly  satisfactory.  Bar- 
tholomay  ordinary  rose  sharply,  while  City  of  Chicago 
and  St.  Louis  weakened. 

Commercial,  Industrial,  &c. 
There  has  been  a  recovery  in  Associated  Cement 
securities  owing  to  hopes  of  a  settlement  of  the  dispute 
in  the  building  trade.  Doulton  preference  shares  and 
the  debentures  showed  strength,  the  latter  rising  4,  as 
the  company  has  announced  the  payment  of  arrears  of 
preference  dividend  up  to  the  end  of  191 1.  Harrod's 
new  preference  shares  were  called  3d.  premium.  Lock- 
hart's  preference  weakened  on  the  poor  results  of  the 
past  year's  trading.  Van  den  Bcrghs  ordinary  ad- 
vanced on  the  highly  satisfactory  dividend  statement. 
Among  Electric  Lighting  and  Power  stocks,  Mexican 
common  rose  6. 

Financial,   Land,   Trusts,   &c. 

Interests  here  has  centred  in  the  stock  of  the  Peru- 
vian Corporation,  prices  of  which  fell  heavily,  partly 
on  the  news  of  the  Government's  decision  not  to  modify 
the  decree  with  regard  to  the  closing  of  the  Ballestas 
Islands  to  the  corporation,  but  chiefly  owing  to  the 
latest  political  developments  in  Peru.  Continental 
operators  were  endeavouring  to  sell  stock,  which  the 
dealers  here  took  very  unwillingly.  The  preference  at 
one  time  fell  to  35!,  recovering  to  36i,  while  tbe  de- 
bentures closed  5  lower  at  95,  having  been  dealt  in  at 
94J.  San  Antonio  Land  bonds  fell  a  further  4  points  in 
the  absence  of  any  further  information  as  to  the  posi- 
tion of  the  undertaking.  Australian  Estates  "  A  "  de- 
Tsentures  again  met  with  support,  the  price  closing  3 
"higher.  Hudson's  Bay  shares  recovered  to  9J,  and 
left  off  at  9.  Most  of  the  movements  in  trust  com- 
panies' stocks  were  in  the  downward  direction.  Among 
Insurance  shares,  Merchants'  Marine  had  a  further 
rise,  the  price  jumping  from  3I  to  4J,  from  which  it 
was  inferred  that  the  company  was  about  to  join  forces 
with  some  other  institution  ;  there  appeared  to  be  no 
truth  in  the  story,  and  the  price  was  finally  only  J 
"higher  on  balance  at  3^.  Sun  Insurance  shares  were 
offered  after  the  annual  report  appeared. 
Iron,  Steel  and  Shipping. 

A  fairly  substantial  advance  has  to  be  noted  in  United 
^tates  Steel  Corporation  stocks,  while  Otis  common 
fell  2A.  Pease  and  Partners  ordinary  and  deferred 
were  bought  on  the  dividend  statement.  P.  and  O. 
-deferred  rose  from  290  to  305  bid,  the  rise  being  acom- 
panied  by  more  talk  of  amalgamation  proposals;  the 
•dealers  were  caught  short  of  stock. 

Rubber,  Tea,  and  Oil  Shares. 

The  market  in  tea-producing  companies'  shares  has 
shown  strength.  Further  reports  disclosing  higher 
prohts  and  bigger  dividends  have  appeared  this  week. 


Rubber  shares  were  weak,  the  price  of  the  commodity 
being  lower,  while  competition  at  the  auction  sales  was 
slow  in  view  of  the  large  amounts  offering  ;  there  is 
another  sale  next  week  owing  to  the  incidence  of  the 
"Whitsun  holidays.  Thanks  to  a  cessation  of  Con- 
tinental liquidation  and  some  repurchases  the  Oil  share 
market  was  rather  more  cheerful.  Bibi-Eibat  rose  on 
the  announcement  of  a  first  dividend,  and  the  debenture' 
went  out  3  higher.  Shells  were  bought  on  expectations 
of  an  increased  dividend.  North  Caucasian  recovered  to 
43s.  9d.  on  a  cessation  of  sales  from  St.  Petersburg, 
and  then  relapsed  to  42s.  9d.  on  the  heavy  reduction  in 
the  output.  Burmah  shares  which,  following  the  divi- 
dend touched  89s.,  rallied  to  92s.  6d.  Spies  after  being 
flat  on  sales  from  Russia,  recovered  owing  to  the  receipt 
of  satisfactory  news  from  the  property. 

Telegraphs,  Tramways,  &c. 
Marconi  shares  came  on  offer,  a  reduction  in  the  next 
dividend  being  looked  for  in  some  quarters.  Brazilian 
Traction  stock  having  been  firm  closed  flat  and  i-J 
lower  on  balance.  Puebla  Tramways  ordinary  was 
marked  down  3  to  13^  for  the  $100  shares. 

Friday  Evening. 

A  heavy  tone  characterised  markets  in  the  late  deal- 
ings. Consols  weakened  to  74J,  and  among  Home 
Railway  stocks,  South-Eastern  deferred  was  especially 
flat  at  46J.  Renewed  liquidation  caused  Grand  Trunk 
ordinary  to  fall  to  17^  and  the  third  preference  to  36! . 
Americans  rallied  a  little,  Union  Pacific  closing  at 
i6o|,  after  being  160.  North  Caucasian  Oil  shares 
were  easier  at  41s.  6d.,  having  been  40s.  9d.  Rio 
Tinto  left  off  at  69J  (after  68|),  firmer  advices  coming 
to  hand  from  Paris.  P.  and  O.  deferred  touched  310 
on  the  news  of  the  amalgamation  with  the  British  India, 
relapsing  later  to  300. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH   FUNDS.— Rise  :  Transvaal  all  i,  to  92-4,  Bk.  of  Eng. 
2,  to  246-51.     Fall :  2j  PC.  Annuities  both  },  to  71J-J. 
CORPORATION   AND  COUNTY    STOCKS.    U.K.— Rise :   Hull 

3i  p.c.  I,  to  91-3,  Liverpool  3*  p.c.  J,  to  93J-5J. 

PUBLIC  BOARDS.— Rise :  Port  of  Lon.  "B"  J,  to  97i-9j, 
Fall :  Water  Board  "  A  "  i,   to  76-9. 

COLONIAL  AND  PROVINCIAL  GOVT.  SECURITIES.— Rise  : 

Westn.   Aus.   4  p.c.    1,1099-101,   S.Australian   1916   i,  to   74-6. 
Fall  :  N.S.W.  1942  i,  to  99-101. 
CORPORATION    STOCKS— INDIAN  AND  COLONIAL.— Rise : 

Auckland  1934  i,  to  105-7,  do.  Elec.  Power  Debs,  i,  to  101-3, 
Bombay  Improv.  i,  to  95-7,  do.  1909-10  i,  to  97-9,  Bombay 
(Trustees)  1,  to  95-7,  Calcutta  1938  i,  to  94-6,  do.  1939  i,  to  95-7, 
Karachi  i,  to  93-5,  Lyttelton  i,  to  107-9,  Moncton  i,  to  89-91, 
Rangoon  i,  1093-5,  Richmond  3,  to  101-3,  St.  Hilda  2,  to  99-101, 
S.  Melbourne  4J  p.c.  i,  to  101-3,  Toronto  1919  1,  to  103-5,  Welling- 
ton 1929  I,  to  101-3. 

CORPORATION  STOCKS -FOREIGN. —Rise:  Budapest  ;f35  pd. 
i-  to  33J-S.  Gothenberg  1914  J,  to  99-100,  Osaka  i,  to  88-go,  Sao 
Paulo  I,  to  100-2,  Tokyo  igi6  i,  to  92-4,  do.  1912  i,  to  91-2, 
Yokohama  1917  2,  to  93-5,  do.  1924  and  1915  both  i,  to  93-5. 
Fall :  Lima  i,  to  84-5,  St.  Petersburg  J,  to  94J-J.  Cuban  Ports 
Com.  2,  to  258. 

FOREIGN  STOCKS,  BONDS,  Ac— Rise  :  Argent.  1886  J,  to 
103-4,  do.  1887  I,  to  100-2,  do.  B.A.  Water  J,  to  102-3,  Belgian  J, 
to  81J-J,  Brazil  1908  i,  to  94-6,  B.A.  1910  i,  to  93-5,  Chinese  1912 
J,  to  87J-8J,  Finland  J,  to  99-100,  Greek  1881  i  to  57-9,  do.  1884 
I,  to  56-8,  do.  1887  I,  to  51-3,  do.  1890  I,  to  56-8,  Japan  4J  p.c.  5, 
to  92-J,  do.  1907  ij,  to  978,  Russian  1909  J,  to  99-100,  Salvador 
ij,  to  98-9,  San  Paulo  (Treas.  1913)  i,  to  100-2,  Venezuelan  J,  to 
55-6.  Fall :  Argent.  1897  to  1900  all  J,  to  80-1,  Chinese  (Tientsin 
Pukow)  I,  to  81-3,  Honduras  both  |,  to  SJ-J.  Montenegro  i,  to 
85-90,  Para  both  i,  to  80-3,  Russian  1859  J,  to  72J-3J,  Swedish 
1881  2,  to  72-5,  Uruguay  5  p.c.  1914  J,  to  86-7. 

HOME  RAILWAYS.— Rise :  ON.  of  Scot.  Pf.  1,  to  55-7, 
Highland  i,  to  40-3,  Metrop.  Dfd.  Ord.  i,  to  25-8.  North  Staffs,  i, 
to  82-4,  Rhondda  },  to  iii-12.  Fall  :  Cale.  Pfd.  j,  to  52S-5J, 
G.N.R.  "A"  I,  to  47i-8,  do.  "  B"  i,  to  131-4,  Met.  Surplus  Ixis. 
I,  to  61-3. 

Leased. — Fall :  Lon.  and  Greenwich  Ord.  i,  to  68-70. 

Debenture  Stoclis.- Rise :  Cambrian  "D"  2,  to  57-9,  Gt. 
Central  4J  p.c.  i,  to  112-4,  G.N.  of  Scot,  i,  to  98-ioox,  L.  and 
N.W.  J,  to  79-80,  Chatham  Arbit.  i,  to  109- 11,  do.  "B"  i,  to 
10810,  do.  34  p.c.  I,  to  79-81,  Midland  J,  to  645-5}. 

Guaranteed.- Rise :  Cale.  Guar,  i,  to  102-4,  N.  British  ^  p.c. 
1,1076-8.  ^ 

Preference. — Rise:  Cambrian  No.  12,1025-7.  Fall:  Chatham 
Arbit.  Pf.  I,  to  82-3,  Metrop.  Dis.  4*  p.c.  i,  1083-6. 

INDIAN  RAlLWAY8.^Rise :  E.  Ind.  "D"  J,  to  119-21,  do. 
3i  p.c.  Db.  J,  to  86J-8J,  Madras  and  S.  Mahratta  Cap.  i,  to  114-6, 
do.  Db.  (1938)  i,  to  99-101,  S.  Punjab  4  p.c.  Db.  *,  to  97-9. 

COLONIAL  RAILWAYS.— Rise  :  Can.  N.  QueW  4  p.c.  Db.  i, 
to  81-4,  do.  1st  Mt.  I,  to8i-3,  Mashonaland  5p.c.  Gua. :,  1099-101. 
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IHERIGAN  RAILROADS.— Rise  :  Alabama  Pfd.  J,  to  5§-6i, 
Chic.  Gt.  W.  Com.  ij,  to  14-5,  do.  Pfd.  4,  to  36-8,  Chic.  Mil.  3.  to 
138-43,  Erie  ist  Pfd.  ij.  to  45-6,  do.  2nd  Pfd.  2,  to  38-40,  Gt. 
Nrthrn.  ij,  to  127-8,  Kansas  City  Sthrn.  3,  to  27-9,  Minneapolis 
Com.  2,  to  124-8,  Missouri  Pfd.  3,  to  41-3,  Norfolk  Pfd.  2,  to  87- 
92,  N.  Pac.  2,  to  113-4J,  Sthrn.  Pfd.  1,  to  81-2,  Union  Pac.  Pfd.  j, 
to  85-6,  Wabash  Pfd.  i,  to  4-5.     Fall :  Rock  Is.  Com,  j,  to  3-^. 


Uigbest  and         Last 
llowesl         Carrying 
rthis  year,     over  Price. 
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last  week. 


Prioe 
this  week 


Consols  di  p.e.)  Money 

Do.    Account  (June  2)  • 

Local  Loans  (3  p. c.)       ■•        t 
London  County  (3  p. 6.)  ••        • 
Metropolitan  Water  Board(3)> 
Transvaal  Loan  (3  p.o.) 
India  sip.c.StcK.  red.  I93>    • 

Do.  3   p.c.Stck.  red.  1948    . 

Do.  »1  P.O.  Stck.  red,  1926 
aJp.o.r 


Do.  3i 


.Rupee  Paper 


Argentlne4p.c. Rescission  . 
Brazil 4  p.c.Rly.  Guarantees. 
Chilean  4i  p.o.  i8»6  .. 
Chinese  5  p. c.  1896, Gold 
Do,  4ip.c.  1898,  Gold 
Cuba  5  P.O.  1904 


v^uua  3  P.O.  iyu4  0  •• 
E^ypl  Unilied  4  p.o.  .. 
Hungarian  4  P.O.  t88i    .. 


Hungarian  4  p.o.  taei    ..        • 
Japan  4i  p. c. (and  series) 

Do.  4p.c,  1903 

Do.  4  p. c. 1910  • 

Mexican  3  p. c.  1899       •• 
Portuguese  3  p. c.  New  .. 
Russian  4  p. c.  1889        ..        . 
Spanish  4  p. c. (Sealed) 
Turks 4  p. c.  Unified      .. 

Brighton  Ordy.(2Hl    •• 

Do.       Def.  (4i,«9t3l.. 

Caledonian  Only.  (3-4)  .. 

Do.  Def.  (i,  1913) 

Central  London  (4) 

Do.  Def.  (4)  .. 

Chatham  Ordinary        .. 

Furness     (2-3) 

Great  Central  Pref, 

Do.  Def. 

Great  Eastern  (}-4l)  .. 
Gt.  Northern  Pref.  Ord.  (4-4) . 

Do.  Def.    (3,  1913) 

Great  Western  («i-8|  .. 
Hull  and  Barnsley  (3-4)  . 

Lane,  and  Yorks.  (3J-5J) 
Metropolitan  (i^-if) 
Metropolitan  District    .. 
Midland  Pref.  (2i-2i)    ,. 
Do.    Def.  (3i-3i)      .. 
North  British  Pref  (3-3) 

Do.  Def.  (11,1913)    . 

Nocth-Easlern  (5i-8i)  .. 
North-Western  (6-8)  .. 
Soutb-EasternOrd.  di-Si)     , 

Do.  Def.    (2,  1913) 

South-Western  Ord .  (4.7J)      . 

Do.       Def.  (li,  1913)     . 

Atchison  Shares  (61 
Ualtiuiore  &  Ohio  (New)  (6)    , 
Chesapeake  &  Ohio  '4-4-4-4)    . 
Chic.  Mil.  &  St.  Paul  (3-31 

Denver  Shares 

Do.    Prefd 

Erie  Shares  

Illinois  Central  ;7-3)      ..        , 
Louisville  &  Nasbvllle(7) 
Missouri  and  Texas       ..        , 
Nat.  of  Mexico  ist  Pref. 

Do.  2nd  Pref. 

New  York  Central  (3)     .. 
Norlolk  and  Western  (61 
Ontario  Shares  (a) 
Pennsylvania  (6)  ., 

KeadinK  Shares  (8-8.8-8) 
Southern  Pacific  (6) 

Southern 

Union  Paoilic  (10)         ,,        , 

Wabash 

Canadian  Pacific  (10)  ., 
Grand  Trunk  Coiis.  Stk, 

Do.        3rd  Pref.  (2i  1912) 

Antofagasta  Dfd.  (i\-f,). . 
Ar({entiiie  Gt.  West .  (3-5  . 

Brazil  Com 

B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacific  Ord.  (3iyr,nil) 
B.  Ay.  Western  Ord.  ',8-6)  . . 
Central  Argentine  Ord.  (7-3).. 

Do.  do.         Def.  (6)    .. 

Central  Uruguay  6-7).. 
Cuban  Central  (4) 

Leopoldina  (4) 

Mexican  Ord.  Stk.  (2>-ll) 

Do.    ist.  Pro!. (8)       .. 

Do,   and  Pref  (6) 
Nitrate  Ord.  (7/o-8;o)     .. 
San  Paulo  Brazilian  (14-ia)     ., 
United  ol  Havana  Ord.  (4I      .. 
Coats,  J. and  P.(30-}o-30-30)  .. 
Do.  Pref.lJol 
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Bonds  (Gold;.  —  Rise:    Alabama  i,   to   106-9,   Allegheny  J,  to 

■  98J-100J,   Atchison   Gen.    Mt.   J,    to   98-100,   do.   jo-j^r.  i,  to  98- 

looxd,  do.  lo-yr.  i,  to    io3-6xd,  do.  1909  and   1910  each   i,  to  98- 

looxd,  Baltimore   20-yr.   ij,  to  95J-7J,  Chic.  Gt.  W.    2,   1076-80, 

Erie  Gen.  Ln.   ij,  to  75j-7i,  Gd.  Rapids  and  Ind.  R.R.   3,  to  60-5, 

Kansas  Sthrn.   50-yr.    i,   to   70-2,    Kansas  Ter.  i,  to  98-100,  Ijtke 

Shore  3J  p.c.  Gd.  ^,  to  85j-8jxd,  do.    25-yr.  i,  to  94-6,  Louisville 

6  p. c.  I,  to    120-3,   do.   50-yr.   I,  to   98-100,  Manhattan  4,  to  93-5, 

Nat.  R  R.  Mexico  Assented  2,  to  73-6,  N.  York  Cent.  3J  p.c.  Cpn. 

_J,  to  85i-7j,  Norfolk  6  p.c.  Gen.  Mt.  *,  to  122-4,  do-  4  PC  Div.  i, 

40  93-5,  Pennsylvania  Co.  "  C  "  i,  to  85-7xd,  do.  "  U  "  i,  to  85-7, 


Pennsylvania  R.R.  4  p.c.  Cpn.  i,  to  101-4,  Philadelphia  \.  to  98J- 
looj.  Seaboard  Air  Adj.  J,  to  76J-8J.  Fall:  Cleveland  1st  Mt.  i, 
to  85-8. 

Bonds  (Sterling).— Rise:  Illinois  Cent.  1950  \.  to  81-3,  Ken- 
tucky *,  to  100J-2J,  Pennsylvania  R.R.  i943  \<  '"  93l-3i.  do-  '948 
*,  to  98i-iooi. 

FOREIGN  RAILWAYS.— Rise:  Braiil  1st  Mt.  3.  to  62-4,00. 
5  p.c.  Conv.  Debs,  i,  to  61-3,  B.A.  Western  Deb.  1,  to  94-6,  Cent. 
Argentine  4  p.c.  deb.  i,  to  93-5,  Cent.  Uruguay  2nd  Deb  i,  to 
102-4,  Entre  Rios  Ord.  i,  to  46-8,  Kahetian  Bds.  i,  to  94-5,  Lima 
Shrs.  J,  to  2j-J,  \Jadeira-Mamor4  6  p.c.  ist  Mt.  Bds.  2^,  to  57-62, 
do.  5i  p.c.  Bds.  3j,  to  60-3,  Mexico  N.  West.  \,  to  6*-74,  do.  i$t 
Mt.  2,  to  27J-30J,  Mogyana  Bds.  i,  to  92-4,  Moscow-Windau  Bds. 
I,  to  85-8,  Piraeus  Athens  and  Pelo.  ist  Mt.  Bds.  i,  to  87-9,  Royal 
Sardinian  "  B  "  Obs,  J,  to  12J-3J,  Sorocabana  Debs.  24,  to  66J-8J, 
Sth.  Manchurian  5  p.c.  Bds.  J,  to  97-8,  do.  4i  p.c.  Bds.  J,  to 
89-90,  Venezuela  Cent,  ist  DetM.  i,  to  71-5.  Fall:  Alcoy  and 
Gandia  Debs,  i,  to  33-5,  Argent.  N.  East.  3,  to  36-8,  Bolivar  Ord. 
1-32,  to  g.J,  B.A.  and  Pacific  4}  p.c.  Cons.  Deb.  1,  to  100-2,  B.A. 
Cent,  ist  Debs,  i,  to  88-90,  B.A.  West.  Extens.  J,  to  log-g.  Cent. 
Uruguay  N.  Extens.  Deb.  i,  to  96-9,  Chilean  Transand.  "A" 
Debs.  34,  to  to  68-72,  do.  •'  C  "  Debs.  1,  to  67-71,  Cordoba  Cent, 
and  Pfce.  i,  to  71-3,  Cuban  Cent.  a,\  p.c.  Debs.  1,  to  97-9,  Gt. 
Nth.  Cent,  of  Colombia  5  p.c.  Bds.  5,  to  50-60,  Gt.  West,  of  Brazil 
Ord.  J,  to  8J-j.  Mid.  Uruguay  5  p.c.  Deb.  2,  to  80-2,  do.  Pr.  Lien 
Deb.  3,  to  94-6,  Salvador  Pf.  J,  to  5I-J,  Utd.  of  Havana  5  p.c. 
Cons.  Deb.  i,  to  106-8. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Anglo-Egyptian  }.  to 
12J-J,  Australasia  2,  to  122-4,  Mauritius  J,  to  i4i-5i.  New  Zealand 
Ord.  J,  to  io|-iJ,  Chartered  of  India  J,  to  63-4,  Eng.,  Scot,  and 
Australian  J,  to  i8J-9i,  Lloyds  J,  to  28J-9i,  Nat.  of  N.Z.  J.  to 
5j-i.  Fall  :  Agric.  of^  Egypt  34  p.c.  Bds.  4,  to  78-81.  Anglo  S. 
Amer.  both  J,  to  7|.8i,  Brit,  ot  S.  Amer.  |,  to  234-44,  Lon.  and 
Brazilian  J,  to  294-30J.  Lon.  County  and  West.  },  to  2iJ-J.  Lon. 
Jt.  Stock  \.  to  27J-8.I,  Nat.  of  Egypt  J,  to  \t,\-\. 

BREWERIES  AND  DISTILLBRIBS— Rise:  Bartholomay  Ord. 
I,  to  3J-S,  do.  Pf.  i,  to  9-4.  Benskins,  Watford,  Pf.  J.  to  2H, 
Calgary  Bds.  i,  to  78-82,  Daniell  Pf.  J,  to  74-8J,  Nalder  and 
Collyer's  Pf.  1,  to  lo-j,  Newcastle  Pf.  J,  to  SJ-J,  Truman,  Han- 
bury  "  B  "  Deb.  I,  to  57-60.  Fall:  Chicago  |  to  45-5!.  City  of 
Chicago  Ord.  ^,  to  ig-is,  do.  Pf.  §,  to  14-2,  City  of  Lon.  Pf.  2. 
to  53-7,  Cornbrook  Pf.  J,  to  38-5,  Denver  Utd.  Pf.  J,  to  34 
Indianapolis  Ord.  J,  to  44-5,  Mann,  Grossman  Pf.  J.  to 
Noakes  Pf.  J,  to  6-4,  St.  Louis  Pf.  \,  to  6i-7i. 

COMMERCIAL,  INDUSTRIAL,  Ac  —  Rise  :  Amer.  SmelUng 
Com.  2,  1065-7,  Artizans  Labourers  Ord.  i.  to  61-6,  do.  44  p.c, 
Pf.  I,  to  77-81,  Assoc.  Cement  Ord.  ^,  to  5w"&'  do.  Pf  J,  to 
8w-'&.  Aux  Classes  Pf.  J,  to  5j-Jx,  Borax  Pf.  J,  to  iiH,  Brad- 
ford Dyers  Pf.  1-32,  to  i^-J,  Brit.  Westinghouse  Pf.  J,  to  li-g, 
Callard  Stewart  and  Watt  Ord.  1-32,  to  27-32—29-32,  Callenders 
Cable  Pf.  J,  to  ii|-2|.  Can.  Car.  and  Foundry  Com.  t,  to  55-9X, 
do.  Pf.  I,  to  102-5,  do.  Bds.  4,  to  1104-34,  City  of  London  Real 
Pf.  ^,  t0  4A-T^,  City  of  Santos  ist  Dbs.  i,  to  95-100.  Coats  (J. 
and  P.)  Pf.  J,  to  14I-J,  Columbia  River  Lumber  i,  to  63-8X, 
Courtaulds  /i  pd.  ■^,  to  2-^-^,  Doulton  Pf.  ^.  to  iJ-i*.  do. 
- "        .  .  .  ^r    ,     .../..  —  ^  Elec. 


34-4'. 
7|-i. 


Db.  4,  to  85-90.  Field'U  and  C.'and  J.)  Pf.  ^.  to  4-}. 
of  N.Y.  I,  to  107-10,  Greenwich  Lino  Pf.  1-32,  to  31-32— i  3-32, 
do.  Db.  i,  to  87-90,  Henleys  (W.  T.)  Ord.  4,  to  144-54,  Lon. 
Central  Markets  Cold  ^,  to  J-i.  Lyons  (J.)  Ord.  J,  to  6|-j, 
Maple  Pf.  1-32,  to  ij-|.  Pacific  Phosphate  Ord.  J,  to 
4-5,  do.  los.  pd.  \,  to  2-3,  Pears  (A.  and  J.)  Ord.  i,  to  liJ-J. 
Pearson  (S.)  i,  to  99-102,  Rio  de  Jan.  City  5  p.c.  Dbs.  i,  to 98-100, 
do.  5  p.c.  Dbs.  both  i,  to  99-ior,  Roberts  (J.  R.)  Pf.  A-  '°  isrif 
Steel  Bros.  J,  to  loj-ij.  Tuck  (Raphael)  Ord.  1-32,  to  ^-i|.  Van 
den  Berghs  Ord.  ^,  to  2Jf-i|,  Veritys  i,  to  85-7.  Walkers  Parker 
Ord.  J,  to  4J-J,  Ward  (Mont)  2,  to  115-7,  Welsbach  Light  l\  pd. 
1-32,  to  7-32— 11-52,  do.  Db.  I,  to  83-7.  Fall  :  Assoc.  Newspapers 
1-32,  to  31-32— i^x,  Brit.  Amer.  Tobacco  Ord.  Bearer  1-32,  to 
4,^.i|,  Can.  Westn.  Lumber  4,  to  634-64,  Courtaulds  2nd  Db.  *. 
to  108-10,  Gordon  Hotels  Pf.  J,  to  6|-7j,  Greenwich  Lino.  Ord. 
1-32,  to  25-32—29-32,  Hotel  York  Pf.  ^,  to  4-f,  Kyshtim  10,  to 
105-15,  La  Martona  2,  to  88-90,  Lockharts  ^,  to  tt-if.  Louise  Pf. 
1-32,  to  19-32—23-32,  Maypole  Dfd.  ^,  to  \\-^,  Moir  4,  to  24-34, 
Morrison  and  Fleet's  1-32,  to  23-32—27-32,  New  Transvaal  Chem. 
Ord.  ^,  to  +J-^,  do.  Pf.  ^,  to  g-},  Pearks  1-32,  to  J-i,  Peek  Bros, 
and  Winch  Pf.  J.  to  i^-^t.  Read  Bros.  Ord.  -if.  to  14-J.  do.  Pf. 
1-32,  to  iJ-J,  Redfern  4,  to  64-74,  Roneo  ^,  to  ^-^,  Savoy  Hotel 
Ord.  \.  to  5-6,  Standard  Chemical  Pf.  ij,  to  70-5,  United  Alkali 
Ord.  i,  to  A-i,  Vanesta  Ord.  1-32.  to  i^f-tt- 

ELECTRIC  LIGHTING  AND  POWER.-Rta«:  Calcutta  Pf.  J. 
to  5^-f8,  Charing  X.  Cty.  Undertaking  J,  to  4j-|.  B.A.  Elect.  ^, 
to  if-^,  Cons.  Gas  of  Baltimore  Com.  3,  to  107-10,  do.  Pfd.  4,  to 
1134-64,  Lond.  Elec.  Spply.  Deb.  »,  to  924-54.  Melbne.  Deb.  i.  to 
105-8,  do.  Cons.  Deb.  4,  to  100-3,  Mex  Light  and  Power  Com.  6, 
to  40-3,  do.  Pf.  I,  to  68-73.  St.  James"  and  Pall  Mall  Ord.  \,  to 
93-5,  Sao  Paulo  4,  to  884-904.  Shawinigan  Water  Cap.  i.  to  i34-«. 
do.  Deb.  I,  to  994-1014.  Fall  :  Edmondson's  Pf.  J,  to  34-4. 
Cochabamba  2,  to  83-8,  Georgia  Com.  4.  to  i94-2'4-  Pachuca  i,  to 
64-9,  Philadelphia  Debs.  4.  to  100-2,  Vera  Crui  2,  to  85-7. 

FINANCIAL,  LAND  AND  INVESTMENT.- Rise  :  Australian 
Ests.  "A   '  3,  to  91-4,  B.S.A.  Debs,    i,  to  1014-34,  Cordova  Land 

.  i.  to  4|-f.  Natal  Land  Pf . 
-jxd,  Scott.  Aostralian  6  p.c. 
I  102-4.  Transvaal  Ests.  1-32. 
to  11-32—13-32,  Tst.  and  Agcy.  of  Aust.  Deb.  i,  to 91-4.  Fall: 
Brit.  American  4,  to  8-9,  Mex.  Irrig.  1.  to  64-6,  Forestal  Land 
Debs.  I,  to  98-100,  Inv.  Corp.  of  Can.  Ord.  1,  to  99-io4.  Law  Dob. 
Ord.  Jt,  to  I A-A.  N.Z.  City  Freehold  J.  to  al-g.  North  Co**  Ld. 
Shs.  ^,  to  1-4,  Pern.  Corp.  Ord.  i,  to  6H.  do.  Pf.  ij.  to  36}^, 
do.  Debs.  5,  to  94-6,  San  Antonio  L"  "        --  -       ■ 

Shs.  -^^  to  ^Hk- 


Shs.  1-32,  to  «-iAxd,  Law  Land  Pf.  , 
1.  to  5i-6J.  N.S.W.  Land  Shs.  +,  to  44-5 
Pf.  I,  to  116-9,  Sth.  Amer.  Cattle  i.  to  1 


^d.  4,  to  28-33,  Westn.  Canada 
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,  FINANCIAL  TRUSTS.— Rise  :  Alliance  Dfd.  ij,  to  iiaJ-sSi, 
Anglo-Amer.  Deb.  i,  to  89-91,  Cent.  Bahia  Rly.  "  B  "  i,  to  18-20, 
Iridust.  and  Gen.  31^  p.c.  Deb.  J,  to  8oJ-2jxd,  Internat.  Inv.  Deb. 
I,  to  89-91,  River  Plate  and  Gen.  Inv.  Pfd.  i,  to  97-9.  Fall  : 
Charter  Ord.  2,  to  80-2,  Gen.  and  Com.  Dfd.  ij,  to  120J-24, 
London  Tst.  Pfd,  i,  to  102-4,  Rhodesia  Rlys.  1-32,  to  23-32 — 
27-32,  Scott.  Tea  and  Rub.  ^,  to  i^-^. 

GAS. — Fall :  Imp.  Continental  cap.  3  to  162-7. 

INSURANCE.— Rise:  Alliance  Shs.  J,  to  12J-J,  Merchants' 
Marine  J,  to  3f-4,  Nth.  Brit,  and  Mercant.  Sbs.  J,  to  39j-4oJxd, 
Sea  J,  to  20J-14.     Fall :  Sun  J,  to  15J-16. 

IRON,  COAL  AND  STEEL.— Rise:  ArmstrongTf.  Jg,  to  4^-^, 
Bethlehem  i,  to  88-92,  Cammell,  Laird  4J  p.c.  Deb.  i,  to  91-4, 
Consett  1-32,  to  3  2932 — 4  1-32,  Cory  Ord.  1-32,  to  i  13-32 — 
17-32,  Dom.  Steel  Ord.  i,  to  23-6,  Guest,  Keen  Pf.  jg,  to  5f-J, 
Lysaght  Pf.  -^,  to  ij-|,  Millom  and  Askam  Pt.  1-32,  to  i  5-32 — 
9-32,  Pease  and  Partners  Ord.  J,  to  I3j-i,  do.  Dfd.  j,  to  loj-ii, 
U.S.  Steel  Com.  2J,  to  63J-4,  do.  Pfd.  ij,  to  1 12-13,  Vickers  Ord. 
1-32,  to  I  23-32 — 25-32,  do.  3rd  Mt.  J,  to  105J-7J,  Vryheid  ^,  to 
^-is-  Fall :  Clayton  and  Shuttleworth  Ord.  1-32,  to  ^-^, 
Dorman  Long  Shs.  1-32,  to  27-32 — 29-32,  Otis  Com.  2J,  to  17-20, 
Shelton  Shrs.  1-32,  to  A^-J,  Steel  of  Can.  Bds.  J,  to  90*-2i,  Stone 
J.  to  8J-9i. 

NITRATE.— Rise :  Alianza  J,  to  16-J,  San  Sebastian  1-32,  to 
19-32— zi-32.     Fall :  Santiago  J,  to  2I-3J. 

OIL. — Rise  :  Anglo-Persian  Pf.  1-32,  to  i  5-32 — 7-32,  Baku 
Rus>ian  1-32,  to  J^J.  Bibi-Eibat  Shrs.  1-32,  to  ^-g,  do.  Debs.  3, 
to  81-6,  Brit.  Burmah  Ord.  i,  to  75-80,  do.  2nd  Pf.  J,  to  I2j-|, 
Mex.  Eagle  ist  Mt.  J,  to  95i-6i.  Mex.  Pet.  i,  to  90-5,  Premier 
Ord.  1-32,  to  5-32—7-32,  Russian  i,  to  70-5,  Santa  Maria  ^,  to 
iw-w.  Shell  1-32,  to  5^-1,  Spies  ^.  to  i  5-32—7-32.  Fall : 
Lobitos  ^,  to  i^-g,  Pacific  ^.  to  ^-J,  Roumanian  1-32,  to 
I  9-32 — II  32. 

SHIPPING.— Rise :  P.  and  O.  Pfd.  i,  to  ii2-5xd,  do.  Dfd.  8, 
to  295-305,  R.M.S.P.  Ord.  2,  to  96-ioixd,  do.  5  p.c.  Db.  4,  to 
102-4,  '^°'  Scrip.  I,  to  101-3. 

TEA,  COFFEE  AND  RUBBER.— Rise:  Bengal  J,  to  21J-2J, 
Brit.  Ind.  J,  to  6J-7,  Chargola  Ord.  ^,  to  2^-3^,  Chubwa  |,  to 
i7j-8i,  Darjeeling  Pf.  J,  to  8J-|,  E.  Ind.  Pf.  1-32,  to  i-J,  Jhanzie 
4.  to  7i-|.  Jokai  Ord.  J,  to  17I-8,  do.  Pf.  J,  to  iii-2j.  Singlo  Ord. 
J.  to  13I-4I.  Fall:  Anglo-Malay  1-32,  to  13  32— i5-32xd,  Bajoe 
Kidoel  J,  to  if-i^,  Cons.  Ests.  J,  to  4J-5,  E.  Prod.  Ord.  J,  to  2j-§, 
Kasmtoe  1-32,  to  ^-J,  Nirmala  1-32,  to  25-32—29-32,  Ragawella 
Pf.  1-32,  to  27-32—29-32,  Sialang  J,  to  i5-2. 

TELEGRAPHS  AND  TELEPHONES.- Rise :  Ang.-Am.  Pfd. 
h  to  108J-9},  Chili  ^,  to  7j-J,  Cuba  Pf.  J,  to  i6-7xd.  Fall: 
Cuban  Pfd.  i,  to  88-91,  do.  ist  Mt.  i,  to  88J-90J,  Direct  Spanish 
Pf-  t';°  7i-S.  Marconi's  Ord.  ^,  to  3-J,  do.  ^,  to  2J-3,  do.  Pf.  J, 


to  2|-J,  N.  York  J,  to  gg-ioo. 

TRAMIVAYS  AND  OMNIBUS.  —  Rise  :  Braz.  Ord.  li,  to 
78J-80J,  Brisbane  Ord.  J,  to  7I-8J,  Brit.  Col.  Pf.  2,  to  104-7, 
B.E.T.  Pf.  J,  to  88J-91J,  do.  5  p.c.  Db.  J,  to  92J-4J,  Lanarkshire 
i.  to  9?-ioi.  Mexico  6  p.c.  Mt.  i,  to  74-9,  Nat.  Steam  ^,  to 
21-32  25-32,  Rio  de  Jan.  ist  Mt.  J.  to  954-74,  do.  5  p.c.  Mt.  5,  to 
87i-9i  Fall :  Bham  J,  to  844-64,  Puebla  Shrs.  3,  to  12-5,  do.  ist 
Mort.  I,  to  64-9,  Toronto  Sub.  i,  to  81-3 

WATERWORKS.- Fall :  Monte  Video  Shrs.  J,  to  271-8}. 

LONDON    PRODUCE    MARKETS. 

SDGAR.--General  stability  was  again  apparent  in  this  market, 
and  sustained  buying  ensued  on  the  part  of  consumers.  Prices  on 
the  week  are  dearer  in  nearly  all  instances,  and  with  regard  to 
Continental  white  goods  there  is  a  tendency  on  the  part  of  holders 
not  to  press.  Meantime,  developments  in  Cuba  favoured  the 
operator  for  the  upward  move,  so  that  the  undertone  of  the  general 
situation  was  much  sounder  than  for  some  time  past.  An  estimate 
of  sowings  in  Europe  by  fabricants  showed  an  increase  against  last 
year,  but  was  not  so  large  as  generally  anticipated.  Tate's  No  i 
cubes,  sold,  i8s.  i4d.  ;  No.  2,  17s.  74d. ;  fine  granulated,  i6s.  7id. ; 
standard  ditto,  i6s.  i4d.  Lyle's  granulated,  15s.  44d.  to  15s.  loid.  ; 
and  yellow  crystals,  14s.  Ready  parcels  of  German  granulated 
sold,  IIS  6d.  to  iis.SJd.  ;  June-August,  iis.  gd.  to  iis.  iijd.  ; 
October-December,  iis.  g^d.,  f.o.b.  Beet:  May  sold,  9s.  6d.  to 
9S.  8Jd  ;  August,  9s.  8d.  to  9s.  gd  ,  gs.  85d.,  gs.  lojd.  ;  October- 
December,  gs.  8d.  to  gs.  84d.,  gs.  8Jd.,  gs.  gjd.,  f.o.b.,  Hamburg. 

COFFEE.  -Fair  supplies  at  public  sale  went  steadily.  East  India, 
Mysore,  bold,  72s.  to  82s  6d. ;  peas,  73s  to  89s.  6d.  Coorg,  bold 
72s.  to  75s.;  peas,  70s.  6d.  to7is.  6d.  Costa  Rica,  common  to 
very  fine  bold,  57s.  to  88s.  6d.  ;  peas,  70s.  6d.  to  97s.  6d.  Guate- 
mala, fair  to  fine  bold,  73s.  6d.  to  80s.  Maragogipe,  943.  to  iiis. 
K  M  oT-  ^^'5  '°  ^°^  ^°''^'  75s.  to  81S.  6d.  Vera  Paz,  good  to  fine 
bold  88s.  6d.  to  94s. ;  peas,  89s.  6d.  to  102s.  6d.  Colombian, 
tair  bold,  72s.  6d.  Futures  steady,  but  generally  quiet.  May  sold, 
41s.  gd  to  4is.6d. ;  July,  42s.  to  43s.  ;  September,  43s.,  42s.  lojd., 
43s.  i4d.,  and  43s.;  December,  44s.,  43s.  io4d.,  and  44s.; 
March,  44s.  3d.  to  44s.  74d.  per  cwt. 
^  CocoA.— No  public  sales  held.     Private  market  quiet,  but  prices 

Tea.— Indian  sales  this  week  passed  oft  with  a  good  demand, 
ine  new  crop  being  of  fairly  attractive  quality  met  with  an  active 
demand  and  realised  full  prices.  For  old  teas,  the  competition 
was  rattier  slow,  especially  for  broken  pekoes,  but  prices  showed 
little  ctiange  from  those  ruling  last  week.  Ceylon  offerings  expe- 
rienced brisk  competition,  and  fully  steady  rates  were  secured 
aespite  a  slight  falling  off  in  quality.  Java  auctions  met  with  good 
support  at  steady  prices. 

Spice.— Pepper  ruled  dull.  Black  Singapore,  August-October 
smpment,  sellers,  4|d  ;  white  ditto,  8^d.  ;  Muntok,  May-Tune, 
l«y  August-October,  sold,  8gd.  ■  Penang,  June-July,  sellers, 
Djjd. ;  Lampong  black,  August-October,  done  4  ii-32d.,  c  f.  and  i. 


Cloves  in  quiet  request.  Zanzibar,  June-August  delivery,  sold, 
kM  ■  June-August  shipment,  sellers,  5^d.,  c.f.  and  1.  At  public 
sale  moderate  supplies  met  with  generally  quiet  support.  West 
India  nutmegs  steady  with  a  good  demand.  Mace  steady  to 
occasionally  firmer.  ,  o-        t.         t   1 

Rice  quiet,  but  prices  steady.  1,500  tons  Siam  bran,  July- 
September,  sold,  82s.  6d.,  ex  ship,  Hamburg;  and  500  tons 
Rangoon  ditto,  July-December,  at  85s.,  ex  ship,  Liverpool. 

Tote  tended  firmer,  and  in  fair  request.  Native  first  marks,  spot, 
Hamburg,  sold,  £n  2s.  6d.  ;  ditto,  April-May  and  May-June, 
/3310S.  to  /33  15s.;  August,  ;f3i  5S.  to  ^31  15s.  ;  P.E.G.  m 
double  triangle,  2/3.  spot,  London,  /33  17s.  6d.;  substitute  M, 
D/E,  spot,  London,  ^33  I7S-  6d.  :  Mac  in  circle,  2/3,  spot, 
London.  ;f 28  15s.;  Hathi  M.  in  circle,  2/3,  spot,  London,   £34t 

Hemp  —Market  for  Manila  parcels  exhibited  a  qniet  tone,  anfl 
values  tended  easier.  F.C.,  June-August  shipment,  sellers,  ^27;: 
G.S.,  April-lune,  /22  5s.  ;  June-August.  ;f22  los.  ;  July-September 
done,  /22  15s.  net.  F.S.,  May-July,  sold,  ^22  2S  6d.  New  Zea- 
land dull.     H.P.F.,  May-July,   sellers,   £25;  and  fair,   ;£ 24,   c.f. 

Shellac  —Spot  market  slow.  Fair  T.N.  orange,  quoted,  66s.  ; 
free  A. C.  garnet,  sellers,  68s.  ;  T.N.  orange.  May-July  shipment. 
65s  ■  and  A.C.  garnet,  October-December,  63s.  6d.,  c.f.  and  1. 
Futures  inactive.  T.N.,  August  delivery,  sold,  65s.  ;  October,  66s.  ; 
December,  67s. 

Gambier  quiet,  but  steadily  held.  Good  marks,  May-June 
shipment,  sellers,  i6s.  gd.,  c.f.  and  i. 

Copra  —Market  ruled  steady.  Fair  merchantable  sundried , 
Malabar,  April-May,  /27  2S.  6d.,  buyers,  Hamburg.  Ceylon* 
April-May,  Hamburg,  £26  15s.,  sellers.  Java,  nett  terms,  May- 
July,  Holland,  Hamburg,  and  Bremen,  ^25  i6s.  6d.  Macassar, 
March-May,  ditto,  /25  12s.  6d.  Singapore,  April-May,  Hamburgr. 
/25  17s.  6d.  Cebu,  May-June,  Hamburg,  ;f25  7s.  6d.  South 
Sea  Islands,  April-May,  ;f25  5s.  Fair  merchantable  qualities, 
Straits,  April-May,  £25  los.,  Marseilles.  Manila,  April-June, 
quoted  £2^  los.,  Marseilles.  Mixed,  excluding  Padang,  Northern 
ports,  April-June,  £24  los.,  c.f.  and  i.,  Marseilles. 

India-rubber. — In  auction  1,450  tons  plantation  were  offered, 
and  experienced  generally  quiet  support,  while  prices  compared 
witn  the  closing  level  of  la  t  sale  showed  a  decline  of  about  4d.  to 
3d.  per  lb.  Straits,  smoked  sheet,  sold  :  fair  to  fine,  2s.  3d.  to 
2s.  sJd.  ;  Highlands,  2S.  5d.  to  2S.  sid.  ;  unsmoked,  fair  to  good, 
2S.  34d.  to  2S.  4d.;  crepe,  fair  palish  to  fine  pale,  2s.  4d.  to  2s.  5|d.; 
fair  to  good  light  brown,  part  streaky,  2S.  2d.  to  2S.  sd.  ;  dark  and 
specky  brown,  is.  64d.  to  2S.  2id. ;  black  and  soft  part  pressed, 
IS.  6d.  to  2s.  ijd.  ;  smoked,  dark  to  good,  is.  8|d.  to  2s.  34d.  ; 
scrap,  IS.  8Jd.  to  is.  lojd.  Ceylon,  smoked  sheet,  fair  to  good, 
2s.  to  2S.  5jd.  ;  unsmoked  sheet  and  biscuits,  fair  to  good.  2s.  3d. 
t0  2s.  44d.  ;  crepe,  dullish,  to  fine  pale  thick,  2s.  4d.  to  2s.  5jd.  ; 
clean  brown  and  good  light  ditto,  2S.  2d.  to  2S.  5jd.  ;  dark  and" 
specky  brown,  is.  gJd.  to  2s.  2|d.  ;  black  and  soft  part  pressed, 
IS.  7|d.  to  2S.  ojd.;  scrap,  fair  to  good,  is.  8d.  to  is.  lojd. 
Private  market  quiet,  and  plantation  ruled  easier.  No.  i  standard- 
crepe,  spot,  sold,  2S.  5id.  to  2S.  3jd.  ;  May,  2S.  54d.  to  2S.  3|d.  ; 
June,  2s.44d.,  2s.  34d.,  2s.  3|d.,  2S.  3d.  ;  July-September,  2s.  3jd. 
to  2S.  2jd.  ;  July-December,  2S.  24d.  to  2s.  2d.  ;  October-Decem- 
ber, 2s.  i4d. ;  smoked  ribbed  sheet,  spot,  sellers,  2s.  3jd.  Fine 
hard  Para,  spot,  quoted  2S.  lod.  ;  May-June,  2s.  lod  ;  June- 
July,  23.  lod.;  July-August,  sold,  2S.  io4d.  to  2s.  lojd.  ;  August- 
September,  2S.  iid.  ;  soft  fine,  May-June  value,  2S.  6d.  ;  bal 
ditto,  IS.  gd. ;  and  scrappy,  is.  gJd.  per  lb 

Isinglass  — At  public  sale  Para  suled  steady.  Lump,  2S.  7d.  to 
3s.  2d.  ;  tongue,  2s  6d.  to  2s.  iid.  West  Indian  steady.  Lump, 
fair  yellow  and  reddish,  2s.  6(?.  to  2s.  8d. ;  tongue,  2S.  5d.  to 
2S.  7d.  East  Indian,  good  quality,  firmer,  with  leaf  and  other 
descriptions  steady.  Leaf,  Penang  characier,  3s.  3d.  to  3s  8d.  ; 
Kurachee  leaf,  fair  yellow  and  reddish,  3s.  to  3s.  5d. ;  tongue, 
yellow  and  reddish,  pa't  small,  2s.  to  2s.  7d.  Penang  steady. 
Leaf,  fair  to  good  yellow  and  reddish,  4s.  id.  to  4s.  gd.  ;  tongue, 
good  yellow  and  r  ddish,  3s.  id.  to  3s.  7d.  ;  purse,  ii4d.  to  is  4d. 
Saigon  steady.  Long  leaf,  fair  palish,  part  stout,  7s.  4d.  to 
7s.  5d.  ;  circular  leaf,  fair  yellow  and  reddish,  4s.  8d.  to  4s.  lod. 

Tallow. — Market  presented  a  generally  steady,  but  quiet  tone. 
At  public  sale  1,794  casks  were  offered,  and  i,6ji  sold  at  an 
average  decline  of  3d.  per  cwt.  Australian  mutton,  fine,  36s.  ; 
fair  to  good,  34s.  6d.  to  35s.  3d.  ;  dark  to  dull,  2gs  3d.  to  33s.  ; 
hard,  35s.  3d.  Beef,  fine,  34s.  ;  fair  to  good,  32s.  6d.  to  33s.  6d.  ; 
dark  to  dull,  29s.  6d.  to  31s.  6d. ;  sweet,  34s.  per  cwt.  Market  letter 
unchanged.  Town  tallow,  32s.  gd.  ;  melted  stuff,  23s.  6d.  per  cwt. 
Rough  fat,  7d.  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  ^'24  15s.  6d. ; 
barrels,  land  delivery,  ^25;  Hull,  naked,  spot,  /24.  Rape, 
ordinary  brown  rape,  naked,  spot,  /30.  English  refined,  casks, 
/31  15s.  Crude  cotton,  spot,  ;f  29  ;  refined  sweet,  32s.  gd.  to  34s., 
as  to  make  ;  ordinary  pale,  ^29.  Cocoanut  :  Ceylon,  spot  ^^42  ; 
Cochin,  spot,  ;^5i.  Palm:  Lagos,  spot,  £3^  los.  Petroleum: 
American,  74d.  ;  water  white,  SJd.  ;  Russian,  7jd.  American 
spirits  of  turpentine,  onspot,  33s.  6d.  Rosin:  common,  on  spot, 
gs.  6d. 

Linseed  firm,  with  moderate  dealings,  London  :  Calcutta,  spot 
(pure  basis),  48s.  gd.  ;  afloat,  48s.  gd.  ;  May-June,  493.  3d.  ;  June- 
July,  4g3.  ed.  ;  [uly-August,  50s. ;  August- September,  50s.  6d. 
La  Plata,  nominal. 

Rapeseed  steady.     Ferozepore,  May-June  (old  terms),  4gs.  3d.  ; 
brown   Cawnpore,    April-May    (new  terms),  50s.  gd.     Toria,  May- 
June  (old  terms),  50s.  6d.  ;  yellow  Guzerat,  May-June  (new  terms), 
55s.  ;  yellow  Cawnpore,  April-May  (old  terms),  nominal. 
Cottonseed  quiet,  but  steady-      London  :  Egyptian,  June,  £8  ; 
ovember- January,  ;^8  7s.  6d.  per  ton. 
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Metals. — Copper:  Bi-monthly  statistics  show  an  increase  of 
11,181  tons  and  1,031  tons  in  European  stocks  and  total  visible 
supplies  respectively.  Chili  Charters,  1,600  tons.  At  the  week'scom- 
mencement,  a  steady  but  quiet  tone  prevailed  in  the  standard 
market,  when  cash  delivery  closed  at  £63  3s.  gd.,  and  three  months 
/63  i6s.  3d.  The  tendency  showed  a  slight  improvement  until 
the  middle  of  the  week,  cash  delivery  being  dealt  in  at  £63  6s.  3d. 
10/6373.  6d.;  early  July,  ^63  15s.  ;  and  three  months, /63  i8s.  gd. 
to /64,  closing  cash,  _f 63  7s.  6d.  ;  three  months,  ;^64,  Thursday's 
market  being  easier  on  moderate  realisations  of  near  dates  and 
forward  offerings,  cash  closing  at  £63  3s.  gd.,  and  three  months, 
^63  i6s.  3d.,  sellers.  Tin  relapsed  sharply  last  Monday  on  heavy 
selling,  cash  fluctuating  down  to  /150  5s.,  end  of  June  being 
registered  at  ;f  151  15s.,  and  three  months  between  ;f  157  los,  and 
;f  152  ;  closing   cash,    ;f  150    5s. ;   three    months,    ;^I52.      Repur- 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING   MAY  tt.  1914. 


Last 

This 

Last           This 

Week. 

Week 

Week.        Week. 

i»w,.        .  0.       ..  ...  c     ^.    ^.,t      s.  a. 

Wool— per  lb. 

£  8.  d.        £    8.  d. 

duty    i/io,  98% 

Australian 

polarisiition 

Scoured  Merino 

I   2I— 2      3  I    2* -2      3 

Tftte'a  Cubes  No.  I 

0  18    0 

0  18    0 

Scoured  Cr'ssbrM 

I  2*— I     8,1  2}  I     8 

Onto,  No.  a,.     .. 

0  17     6 

0  17    6 

Greasy  Merino   .. 

0  6i-i  5io  64-1     5i 

Fine  granulated.. 

0  16    6 

0  16    6 

Greasy  Crossbred 

1  10— I     3,0  lo-i    3 

Lyle's  granuliited 

15  ij-  , 

■5     li-  , 

New    Zealand 

German       granu- 

15   7i 

15  7a 

(scoured)  Merino 

I  114-2  34 

I   1 14-2  34 

lated,  first  uiaiks 

Greasy  Crossbred 

0  ti—t  2 
t    8—2     I 

0  8i-i    a 
J    8-2    I 

f.o.b.,  ready    .. 

0  II    5i 

0  13    3I 
0  IJ     ij 

Cape  snow  white 

GennaiiCubet.o.b. 
French  Cube 

prompt 

Crystallised,  West 

India 

0  13    4J 
0  15     li 

lndlarubberp.il 

Para,    fine      bar. 

Spot 

0    »    9i 

0    2  III 

12  5—15  9 

12  6—15  9 

Beet,    88%     f.o.b. 

loal— perion, 

May.. 

095 

094 

<>urbam,  best 

noin. 

nom. 

?•»— per  lb.,  duty 

5d.  lb. 
Indian  Fekoe 

s.  d.  s.  d. 

■,.d.  s.  a 

Seconds        ..     . 
('last  Hartlepool. 

n  .m. 
nom. 

nom. 
nom. 

0  8i-o  llj 

0  7ft  0  II' 

J  8i  I    01 

seconds        . .      . 

nom. 

nom. 

Broken    ,,           ,. 

0  8i  I     31 

■ilKams,  best 

0  14    0 
0  12    6 

0  14    0 

Orange    ,, 

0  t|  I    0} 

>econds 

0  12    9 

Broken     ,, 

•J  8|-i  3i;o  »s  I   1', 

.1.   s.  d 

<■  d.  «.  d. 

Pekoe     Sotichong 

8  -0  10* 

'  81  u    94 

jOsd— petlon. 

Ceylon  Fekoe      . . 

81  0  I.J 

0  8»  0  10 

(•;nglish   PIr..     . 

('19    0     0 

fi8  17    6 

Broken    ,, 

•)  8}  0  10* 

0  bj  "  10 

'oreiKii  sou..     . 

£i8g-i8} 

£l8i-l8  0 

Orange    ,, 
Broken    ,, 

•  «|i    il 

0  8j-I     t. 
0  Sj-O    9 

.  SJ  I     0 

0   8j-I      2j 

julcksllver— pc 

Pekoe  Souchong 

,8Jo    9 

boale  liisthan.t 

700 

700 

Cocoa  — per  cwt. 

duty  id.  per  lb 

Trinidad— per  owl 

•t.      3. 

s.         S. 

ipellsr— per  ton 
).B 

^.gO'S 

£2ii-£2ig 

57  0-  65  0 

57  0  (-5  0 

fin— per  ton, 

if       8.    £ 

f       8.    £ 

Grenada       . .     . . 

31  0  JH  0 

51  0  58  0 

.;nglish  Ingots    . 

574-    1584 

1524-153} 
15 14-1544 

West  Africa..     . 

53  6-56  6 

53  6-56  6 

Oo.     l)-irs 

'5»4  -1594 

Ceylon  Flantaiioi 

M  ..-es  6 

6li       88  6 

Standard  cash 

^156  10   0 

£151  10  0 

Guayaquil  Ariba. . 

62  0-68  0 

62  0  68 

,1  in  Plates, per  bo 

12,74  "P 

i2;6  up 

Cofr46~per     cwi 

uoppar— per  ton. 

duty  liti.  per  lb 
East  India    ..     .. 

I'.nglish,     TourI. 

65  u-  99  0 

63  0-  99  . 

per  ton      .. 

,68  -£68J 

f67i£681 

Jamaica 

53  0-1  IB  0 

^7  0-118 

.Jest  Selected 

,68  -t6S4 

£67i-(.6ai 

Costa  Kica   ..     .. 

54  0-  85  6  SI  0-  S7  6 

iiiects 

,78    0    0 

£79    0    0 

Provlalons— 

standard      . . 

£03     3     9 

£62  17    6 

ButUr,  percwi 

Jut«— perton. 

Australian  finest 
Irish  Creameries 

102/-108/ 
108/-U2/ 

ICO/-108/ 
.IC6/-112/ 

Native    firsts    to 
ih'pmt.  May-Jun 

33     5     0 

33     2     6 

Dutch  diito  .. 

t04/-l  6/ 

nom. 

Jill— 

Russian  finest     . 

90/   lyo/ 

96/-100/ 

..!iiseed,per  ton. 

.248-£25i 

C^4i-£Ml 

Normandy  beisken 

looZ-iis; 

94    '18/ 

<ape,rel.Englisl 

C    e.  d 

£    a.  d. 

Danish  finest 

:13/-U5/ 

112/  114; 

casks 

,2  15    0 

33    5    0 

Brittany      rolls- 

liown       Engllsl. 

dor.  lb.      ..     . 

II  0  14  0 

11  0-14  0 

naked 

30  10    0 

31    0    0 

Bacon— per  cwt. 

^ott'n  Seed.cruo 

:;9    0    0 

29  in    0 

Irish 

00  0-75  0 

60  J- 75  .. 

.Jitto,  refined 

294-£344 

£s9i-£344 

Continental,.     . 

52  ..-73  0 

52  0-73  0 

'eiroleum  Oil,pt 

0    Sj 

Canadian      ..     . 

..0  ..-t)7  0 

02  u-78  0 

8  His. 

0    74 

American      . .     . 

tii  t-ba  0 

64  0-67  0 

vVaier  White      . 

0     Hi 

Ml  Seeds, Linsoe 

— 

— 

Hams— per  cwt. 

.aicutta — [).;r   41 

Irish       

ICO  C»-Il6 

98  0-120  . 

lbs.  ..May-June 
iape,   C.^vin^oi. 
Muyjune..     . 

J    8    9 

280 

Canadian      ..     ., 

75  o-tjl  0 

06  0-83  0 

American     -.     .. 

51  0-81  0 

5.  0  81  0 

2  10    6 

2   10     6 

Oheasa—percwt. 

iron— per  ton 

Edam 

36  0-60  0 

36  I- 61  . 

Cleveland  Cash  . 

2  11     74 

»  "    34 

Canadian      . .     . . 

04  0-72  0 

04  0-71  0 

I'obavco  —  J.11 

Gouda    . .     . . 

i»   J-74   J 

36    -74  .. 

unuialiutacture. 

English  ^beil8,oU. 
Wilts  loaf     . .     . 

00  0  64  0 

;6  0  80  0 

3/8.  4/14  Pe'   " 

nom. 

nom. 

.vlarylaud  &  Ouk 

New  Zealand 

00  6-b4  0 

60  6-64  0 

per  lb.  bond     . 

J  6-0  10 

0  6—0  10 

RlCfl —  Kanguon- 

Vilgiuialeal.. 

0  5i-i  6 

0  5J-I  6 

open     cbanei 

i^eniucky  leal     . 

J  5  -0  ic 

0  5—0  10 

new    crop,    pt^i 

3..1.  s.    d. 

».  .1.    s.d 

Latakia 

J  5  -1  0 

0  5—1  0 

cwt. 

7  6-7    74 

7    6-7  74 

ilavaua..     .. 

10-60 

I    0—6  0 

Moulmein     ..     . 

llUtll. 

n  '111 

tlanlla 

06-20 

0  6—2  0 

Bassein 

7  6-7    7i 

7    6-7  74 

_igars,duiy  7/- li 

1  0     up 

2  0       up 

Saigon  c.  f.  and  < 

0  6-7    14 

6    6-7  14 

limber— Wood. 

Btfgi— per  lao. 

U  a  n  I  s  i  g     an. 

French  

8  9-10  6 

8  9-10  6 

Memel   Fir,  pe 

Italian 

t  t-j     6 

89-96 

.oad    ..      .. 

80/- 100 

80;—  100/ 

Danish  ..     .. 

8  o-.o  0 

8  0  10  3 

di...   r» 

K    1— fi<y,;'    S./  -601/ 

chases,  and  a  scarcity  ol  sellers  at  tirst  o.i  tiie  loliowing  day,  led 
to  a  tiardcning  tendency,  which  was,  however,  lost  by  the  middle 
of  the  ween,  wben  rates  in  the  above  positions  wtre  fixed  at 
/148  17s.  M.  and  ,^150  15s.  respectively.  Thursday's  market 
moved  in  an  upward  direction  during  first  change,  but  the 
improvement  was  lost  laier,  cash  settling  do»n  at  ;fi50,  and 
three  moatiis  ;fi5i  15s.  Lead  firmer.  Foreign,  May,  ;ii9;  June, 
/i8  I2S.  6d.  ;  July,  £iS  7s.  6d.  :  and  August.  £ili  5s.,  sellers. 
Spelter  inactive.  Ordinary  brands /21  7s.  6d.  to/21  12s.  6d.  Iron 
lower. 

Corn  (Mark  Lane). — Firmness  has  been  the  characteristic  of 
principle  staples  this  week,  and  business  was  on  a  modeiate  scale. 
Knglisu  wheat  is  kept  at  a  ra.her  h.gher  levtl,  supplies  of  desirable 
grades  being  small.  Wnites,  delivered  up,  range  to  37s.  ;  and  reds 
to  363.  od.  per  qr.  504  lbs.  English  cnicken  wheat  is  in  exceed- 
ingly restricted  compass  at  high   prices.     Good  to  fine,  34s.  to 


34s.  6d.  delivered.  Of  foreign  grain.  No.  i  Northern  Manitoba 
is  held  for  37s.  gd.  ;  No.  2  ditto,  373.  3d.  ;  and  No.  3  36s.  gd.,  ex 
ship.  Australian,  on  spot,  383.  gd.  Plate,  36s.  6d.,  ex  quay. 
South  Russian,  on  sample,  ex  granary,  34s.  to  36s.  Flour: 
Minneapolis,  first  spring  patents,  27s.  6d.  to  29s.  6d.  Australian 
patents,  26s.  6d.,  both  landed.  Grinding  barley  :  South  Russiaa, 
sound,  21S.  gd.  to  22s.,  ex  quay.  CanaJdian,  21s.,  ex  ship.  Plate 
oats,  Bahia  Blanca,  i6s.  6d.  Ptatemaize  26s.  6d.,  ex  ship;  and 
27s.  3d.,  landed. 

Cotton  (from  our  Manchester  correspondent). — ^The  market 
throughout  the  past  week  has  presented  a  strong  appearance, 
the  tendency  of  prices  being  against  buyers,  in  sympathy  with 
the  higher  rates  in  raw  cotton  in  the  New  York  and  Liverpool 
markets.  To  some  extent  traders  scarcely  believe  that  to-day's 
prices  have  come  to  stay,  but,  of  course,  a  great  deal  depends 
upon  supplies  in  the  raw  material  next  season,  and  at  the  time 
of  writing  the  prospects  are  most  uncertain,  the  weather  reports 
not  being  altogether  favourable.  The  inquiry  in  cloth  for  ex- 
port has  been  of  fair  extent,  but  in  most  instances  the  limits  of 
shippers  have  been  too  low  for  business  to  be  done.  The 
response  to  prices  wired  out  has  not  been  encouraging.  Irre- 
gular buying  has  occurred  for  India  in  shirtings  ^nd  lighter 
cl(  ths.  Only  sorting  up  lots  have  been  put  through  for  China, 
and  we  seem  to  be  as  far  off  as  ever  large  lines  for  distant 
delivery.  A  little  more  inquiry  is  mentioned  for  Egypt,  but 
the  conditions  on  the  other  side  are  not  altogether  satisfactory. 
IJi.siness  has  only  been  feasible  for  the  Near  Eastern  outlets  as 
a  result  of  producers  being  in  a  position  to  take  something  less 
than  current  rates.  In  home  trade  circles  operations  have  been 
rather  irregular,  and  manufacturers  have  not  met  with  many 
fresh  orders  to  make.  Printing  cloths  seem  to  be  doing  as 
badly  as  ever,  the  prices  ruling  being  very  poor.  Ground  has 
been  lost  by  makers  of  T-cloths  and  Mexicans.  American  yarns 
for  home  consumption  are  dearer  to  buy  than  a  week  ago,  and 
owing  to  the  difficulty  in  securing  higher  prices  the  margin  of 
profit  has  been  narrowed  where  business  has  been  done.  Only 
miscellaneous  sales  have  occurred  in  shipping  counts,  both  price 
and  delivery  being  difficult  to  arrange.  Bolton  spinnings  have 
been  stiff  in  quotation,  but  no  particular  activity  has  prevailed 
in  the  way  of  fresh  business. 

Friday's   Movements. 

Sugar. — Home  refined  in  fair  demand,  and  Lyl«'s  raided 
lid.  per  cwt.  all  round.  Granulated,  15s.  6d.  to  i6s. ;  yellow 
cryst.-ils,  14s.  ij^d.  T.ite's  cubes,  i>id."up.  No.  i,  i8s.  3d.; 
No.  2,  17s.  gd.  Cane  sales  firmer.  Trinidad  crystallised  sold 
13s.  to  13s.  3d.  ;  good  to  fine  yellow,  13s.  6d.  to  14s. ;  fine 
colory  Demerara,  14s.  gd. ;  Surinam  mid  yellow,  13s.  to 
13s  3d. ;  good  dry  white  Jamaica,  13s.  6d. ;  yellow,  133.  to 
13s.  3d.  German  granulated,  ready,  sold  iis.  od. ;  June, 
us.  o>^d.  ;  July-August,  12s. ;  and  Ocfober-Decemoer,  value, 
IIS.  io}id.  f.o.b.  Hamburg.  Beet  firm,  with  a  fair  demand. 
May  sold  gs.  8d.  to  gs.  &%d. ;  August,  gs.  lod.  to  gs.  io>^d. ; 
October-December,  gs  gKd.  to  gs.  gj(d.   f.o.b. 

Coffee. — Auctions  proceeded  with  a  fairly  steady  tone.  Fair 
supplies  were  offered.  Futures  remained  slow.  September 
sellers,   43s.  ;   December  44s. 

Spice. — Pepper  quiet,  arid  black  Lampong,  August-October, 
sold  44^d. 

Jute. — Spot  lots  in  demand,  and  firm,  but  forward  easy. 
Native  first  dock  London  sold  £3^  it;s.  ;  lightning  tops,  spot, 
London,  ;^3i  5s.  Native  first  marks,  May-June  sellers, 
;^33  i2s.  6d. ;  and  new  crop,  August,  ;^3i  los.  Calcutta  entries 
for  p.ist  21  days  cabled  88,000  bales,  against  70,000  last  year. 

Shellac. — Quiet.     T.N.    August  done  655. 

Rt-BDER. — Flat.  Plantation  crepe  spot,  as.  3jd.  sellers; 
June  sold  as.  liid.  to  2S.  aj^d. ;  and  July,  2S.  2d.  Fine  hard 
Para,  spot  value,   as.   gj4d. 

Corn. — Mark  l«ine.  The  tendency  was  again  well  main- 
tained at  this  week-end  market.  Wheat,  English,  firmer. 
Whites  delivered  up  range  to  37s.  6d.,  and  reds  to  37s.  per 
quarter,  504  lbs.  Canadian  rather  dearer.  No.  i  Northern 
Manitoba,  38s,  and  No.  2  37s.  6d.,  ex  ship.  Others  generally 
unchanged. 


MINING    OUTPUTS. 

Alaska  Mexican. — Tons  crushed,  19,845:  tons  concentrates 
saved,  353:  value  gold,  $22,830;  value  of  concentrates,  124,116; 
nett  profit,  $18,874. 

Berenguela  Tin  (Bolivia). — Production  of  tin  concentrates,  la 
tons. 

Brilliant  Extended.— Crushed  720  tons,  value  /i.97t :  cyanided 
goo  tons,  £^^y. 

Bwana  M'Kubwa  Copper.— Shipment  from  Beira  ol  20  tons  of 
copper  concfntrates. 

Foldal  Copper  and  Sulphur.— Ore  produced  (excluding  ore  to  be 
dressed),  3,722  tons;  ore  shipped,  4,046  tons. 

Juga  (Nigeria)  Tin.— April  output.  7J  tons. 

Mount  Lyell.— 26.300  tons  ore  treated  ;  converters  prrdoced.  54a 
tons  blister  copper  containing — copper,  536  tons :  silver,  38.3fo 
02s.,  and  gold,  724  ozs. 

Santa  Gertrudis  —Estimated  profit.  £19,467.  The  outpot  was 
reduced  owing  to  the  suspension  of  milling  operations  towards  the 
end  of  the  month. 

Port  of  Para.— Nett  Port  eainLngs  for  April  £i$,3ai  (kicreaae 
£i>^o;  aggregate  from  J&n.  1  £(>i<lH>  decrease  £2a^7- 
Gross  navigation  earnings,  A34.<»'>  increase  ;SS,277; 
aggregate  from  Jan.  i  £\ao,*»<i,  increase  ;£<4>4>3' 
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New  South  Wales. 
In  spite  of  the  many  warnings,  both  in  Austraha 
and  here,  that  its  lavish  spending  is  certain  to  involve 
the  State  in  serious  difficulties,  the  Government  of  New 
South  Wales  has  apparently  adopted  as  its  motto  the 
historic  remark  of  Lord  Milner,  and  goes  on  gaily 
borrowing.  Between  October,  191 2,  and  January  last— 
i.e.,  in  about  15  months— it  raised  ;^i2,ooo,ooo  m 
this  market,  ringing  the  changes  on  4  per  cent,  stock 
and  lo-year  debentures,  and  this  week  a  further  issue 
of  Xii, 000,000  4  per  cent,  stock  was  offered  for  sub- 
scniption  at  99,  with  a  full  three  months'  interest 
payable  on  July  i.  Of  course,  the  money  is  wanted 
for  permanent  and  reproductive  works,  including  addi- 
tions to  existing  railways  and  tramways,  construction 
of  new  ones,  improvements  to  Sydney  Harbour,  &c., 
but  the  railways  are  not  paying  now,  and  it  may  well 
be  doubted  whether  the  increase  in  business  will  be  at 
all  commensurate  with  the  rapidity  of  the  expenditure. 
The  stock  ranks  pari  passu  with  the  existing 
i;7,500,ooo  of  similar  stock,  and  is,  pro  formd,  re- 
deemable on  July  I,  1962,  but  it  may  oe  repaid  after 
July  I,  1942,  on  six  months'  notice.  An  Australian 
economist,  writing  to  us  the  other  week,  said  "^Eng- 
lishmen are  mad  to  lend  Australia  more  money,"  and 
we  are  inclined  to  agree,  but  the  stock  is  a  trustee 
security,  and  our  own  Government,  therefore,  partly 
responsible  for  our  folly. 

Provin'ce  of  Alberta. 
Applications  were  invited  simultaneously  in  London, 
the  United  States,  and  Canada  for  $5,000,000  4^  per 
cent.  lo-year  debentures  at  the  pnice  of  97^,  or 
;^ioo  3s.  sd.  per  $500  bond,  to  provide  for  the  pay- 
ment of  Treasury  bills  issued  in  connection  with  public 
works  during  the  past  three  years.  The  debentures 
are  a  direct  obligation  of  the  Province,  payable  from 
general  ptx>vincial  revenues,  and  are  redeemable  at 
par  on  February  i,  1924.  Including  this  issue,  the 
outstanding  debt  of  the  Province  amounts  to 
$22,733,533,  of  which  about  $10,000,000  represents  ex- 
penditure by  the  telephone  and  agricultural  depart- 
ments, while  the  total  assets  are  valued  at  $114,399,680. 
Allowing  for  the  premium  on  redemption,  the  deben- 
tures yield  £^  i6s.  6d.  per  cent.,  and  are  a  fair  enough 
security. 

Argentine  Refinery  Co. 

Judged  'by  the  past  history  of  this  company  supplied 
by  Messrs.  Ernest.  Tornquist  and  Co.,  of  Buenos 
Aires,  the  issue  of  ;£30o,ooo  5  per  cent,  first 
mortgage  debentures  offered  at  93  should  be  an 
excellent  security.  The  company  started  in  1887  with 
a  capital  of  ;£"  100,000  in  preference  shares,  and  in 
1889  it  issued  ;^i25,ooo  debentures,  but  so  successful 
was  it  that  both  these  amounts  have  been  paid  back 
out  of  profits  and  the  preference  shares  have  received 
in  addition  an  equal  amount  of  fully-paid  ordinary 
shares.  In  1911  the  properties  were  valued  at 
;^792,534,  while  in  the  past  five  years  the  profits  before 
providing  for  interest  on  borrowed  money  have  ranged 
between  ;^52,824  and  ;^89,i44.  The  company  acts 
as  refining  and  selling  agent  for  various  Argentine 
sugar  factories,  providing  them  with  financial  facilities, 
and  the  present  issue  is  made  to  enable  it  to  furnish 
these  facilities  out  its  own  resources. 

Federal   Government  of   Mexico. 

In  the  chaotic  condition  of  affairs  in  Mexico  the 
present  can  hardly  be  regarded  as  a  propitious  moment 
for  inviting  subscriptions  for  a  new  Government  loan, 
but  apparently  Messrs.  W.  B.  Peat  and  Co.  and 
Reuter's  Bank  hold  a  different  opinion.  At  any  rate, 
the  former  are  acting  as  trustees  in  the  case  of  an 
issue  of  j^7oo,ooo  6  per  cent,  trust  certificates,  secured 
upon  6  per  cent.  lo-year  Treasury  bonds,  which  were 
offered  by  the  Bank  at  ;^82  for  each  ;^85  certificate. 
The  certificates  are  to  be  repaid  in  cash  on  July  10, 
1915,  or,  failing  that,  the  holders  will  be  given  ;^ioo 
bond  for  each  ^85.    These  bonds  form  part  of  a  total 


of  ^"16,000,000,  of  which  ;:^6,ooo,ooo  were  issued  in 
June  last,  and  it  is  stated  that  as  special  security  the 
Government  had  hypothecated  38  per  cent,  of  the  re- 
ceipts from  the  import  and  export  duties  of  the 
Republic,  but  it  is  not  so  very  long  since  the  Huerta. 
Government  announced  that  the  handing  over  of  these 
Customs  duties  had  been  suspended.  A  protest  has 
been  made  by  Messrs.  Morgan,  Grenfell  and  Co.,  who 
were  responsible  for  the  issue  last  year,  against  the 
present  offer  as  a  breach  of  the  Government's  contract 
not  to  make  any  further  issue  for  a  period  of  two  years.. 
Reuter's  Bank,  naturally,  cannot  see  the  matter  in  this 
light,  but  to  the  ordinary  man  the  agreement  would 
seem  to  have  been  broken  in  spirit,  if  not  in  the  letter, 
and  it  would  have  been  better  if  the  offer  had  not  been 
made. 

Harrod's  Stores,  Ltd. 
As  already  announced,  this  company  is  purchasing. 
312,500  ordinary  shares,  or  about  90  per  cent,  of  the 
total  ordinary  share  capital,  of  Dickins  and  Jones,  Ltd., 
and  in  order  to  provide  the  amount  required,  subscrip- 
tions were  invited  for  700,000  5  per  cent.  cum.  prefer- 
ence shares  of  £1  each  at  22s.  per  share.  It  is  stated 
that  the  published  balance-sheets  of  Dickins  and  Jones- 
for  the  last  five  years  show  that  dividends  at  the  rate 
of  14  per  cent,  per  annum  have  been  paid  on  the 
;£,"350,ooo  ordinary  share  capital,  in  addition  to  setting 
aside  an  average  yearly  sum  of  ;^i  1,406  for  deprecia- 
tion of  leases  and  ;^4,500  for  equalisation  of  dividends 
fund,  and  it  is  expected  that  when  the  premises  have- 
been  rebuilt  these  profits  will  be  very  largely  increased. 
Irrespective  of  this,  however,  the  profits  of  Harrod's 
Stores  for  the  year  ended  January  31,  1914,  were  suffi- 
cient to  cover  the  dividends  on  both  the  new  and  the- 
old  preference  capital  nearly  five  times  over.  The- 
price  paid  for  the  Dickins  and  Jones  shares  was  42s. 
per  share,  out  of  which  Mr.  William  Mendel  receives 
a  commission  of  2S.  6d.  per  share.  Existing  share- 
holders of  the  company  and  of  Harrod's  Stores 
Founders'  Shares  Co.  received  preferential  con- 
sideration in  allotment,  and  the  issue  has  been  readily 
taken  up. 

British  Isles'  Oil  Producers,  Ltd. 
A  little  over  a  year  ago  a  company  called  the  Oil! 
and  Carbon  Products,  Ltd.,  was  established  to  acquire 
the  patent  rights  in  the  Del  Monte  process  for  the  pro- 
duction of  smokeless  fuel,  motor  spirit,  &c.,  and  the 
present  undertaking  is  either  its  successor  or  a  sub- 
sidiary. It  has  been  formed  with  a  capital  of 
;^i, 000,000,  divided  into  120,000  7  per  cent.  cum. 
preference  shares  of  £s  each,  375,000  ordinary  and^ 
25,000  deferred  shares  of  £.1  each,  and  has  acquired' 
leases  of  cannel  coal  and  "oil  shale  properties  in 
Antrim,  Midlothian  and  Peebles,  and  Dorsetshire, 
together  with  a  licence  to  use  the  Del  Monte  process. 
At  present  it  is  proposed  to  exploit  the  Irish  property 
and  to  establish  a  Del  Monte  installation  with  a 
throughput  of  500  tons  of  cannel  per  day,  from  which 
it  is  estimated  that  nett  profits  ranging  from  ;^86,550 
to  ;£^i  12,894  per  annum  will  be  earned.  Of  the  total 
capital,  75,000  ordinary  shares  and  the  whole  of  the 
deferred  shares  will  be  allotted  to  the  vendors,  and 
the  remaining  300,000  ordinary  shares  were  offered 
for  subscription,  leaving  the  preference  shares  in  re- 
serve for  the  development  of  the  Scottish  and  Dorset- 
shire properties.  Numerous  reports  are  quoted,  in- 
cluding one  from  Sir  Boverton  Redwood,  but  they  are 
naturally  largely  in  the  nature  of  guesswork,  and 
although  the  board  is  a  good  one,  the  shares  at  present 
have  a  decided  element  of  speculation  in  them.  In 
addition  to  the  purchase  price,  there  are  a  number  of 
rents  and  royalties  to  be  paid,  which  seem  to  constitute 
a  rather  heavy  burden. 

Vauxhall  Motors  (1914),  Ltd. 
The  original  undertaking  of  this  name  states  that 
for  some  time  past  it  has  proved  impossible  to  cope 
with  the  demand  for  its  car,  which  has  been  stimulated 
by  a  series  of  successes  in  many  parts  of  the  world,  and 
that  funds  are  required  for  extensions,  as  well  as  for 
the  consolidation  of  its  finances.  A  new  company  has 
therefore  been  formed  with  a  capital  of  j^20o,ooo,  inf 
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.;^i  ordinary  shares,  and  subscriptions  were  invited  for 
134,000  of  these,  of  which  the  directors  applied  in 
advance  for  44,000  and  the  remainder  were  under- 
written for  commissions  of  6J  per  cent.  Figures  are 
given  for  the  past  five  years  showing  that  the  sales 
increased  from  ^89,786  to  ;£^22o,690,  but  profits  fluc- 
tuated very  widely,  partly  because  in  191 1  a  consider- 
able expenditure  was  incurred  for  reorganisation  of 
the  works.  The  1913  figures,  however,  showed  an 
increase  of  nearly  p^'14,000  over  the  previous  year  at 
;^'30,868,  and  on  this  basis  the  profits  available  for 
distribution  would  amount  to  over  12^  per  cent,  on  the 
capital.  As  the  full  benefit  of  the  new  plant  erected 
jn  1913  is  now  being  obtained,  it  is  estimated  that 
without  further  capital  expenditure  the  profits  for  the 
•current  year  should  exceed  ;^40,ooo,  and  the  shares 
appear  to  be  a  fairly  sound  investment.  The  property 
and  plant  were  valued  at  ;£.53,8i4,  and  the  stocks, 
work  in  progress,  &c.,  at  ;£^56,852.  The  purchase 
price  has  been  fixed  at  ;^i6i,248,  payable  ;^95,248  in 
cash  and  ;^66,ooo  in  ordinary  shares,  of  which  ;£^53,7oo 
is  for  goodwill. 

Antofagasta    Nitrate  Co. 

Subscriptions  were  invited  by  the  Law  Debenture 
Corporation  for  ^,"300, 000  5^  per  cent,  first  mortgage 
lo-year  debentures  of  this  Chilean  undertaking  at  the 
price  of  95.  The  debentures  are  secured  by  a  specific 
first  mortgage  over  six  oficinas,  with  lands  and  nitrate 
grounds  of  about  38  square  miles,  and  are  redeemable 
uy  an  annual  sinking  fund  of  not  less  than  ;^3o,ooo, 
commencing  in  1915.  Profits  for  the  past  three  years 
are  set  out  in  six  monthly  periods,  and  show  an  average 
of  ;^466,072  per  annum,  or  sufficient  to  cover  the 
service  of  the  debentures  nearly  10  times  over.  The 
company  has  a  share  capital  of  $16,000,000  Chilean, 
or  ;^64o,ooo,  and  as,  in  addition  to  increasing  the  divi- 
dend from  20  per  cent,  in  191 1  to  38  per  cent,  last 
year,  it  has  accumulated  reserves  of  various  kinds 
aggregating  ^'459, 154,  the  debentures  should  be  well 
secured. 

Amalgamated  Land  and  Mortgage  Cos.  of  Winnipeg, 

Ltd. 

An  issue  of  100,000  7  per  cent,  cumulative  preference 
shares  of  $5  {£1  os.  7d.)  each,  carrying  a  transferable 
option  to  purchase  one  common  share  at  25s.  before 
June  19,  1915,  is  offered  for  subscription  at  par  by  this 
company,  which  was  formed  in  1912  to  amalgamate  five 
real  estate  undertakings  and  has  since  purchased  a 
sixth.  In  addition  to  the  development  and  resale  of  its 
present  landed  property,  the  company  carries  on  a 
general  mortgage,  discount  agency,  and  brokerage 
business  in  connection  with  landed  securities,  and  the 
proceeds  of  the  present  issue  will  be  used  for  extending 
this  department.  The  capital  is  $5,000,000  divided 
equally  into  preference  and  common  shares,  of  which 
57,500  preference  and  60,955  ordinary  have  been  sub- 
scribed, and  199,067  ordinary  were  issued  as  fully  paid 
as  full  satisfaction  of  the  purchase  price  of  the  proper- 
ties and  securities.  On  January  31  the  company's  assets 
were  valued  at  $2,476,809,  or  $1,837,674  nett  after 
deducting  mortgage  and  other  liabilities,  and  as  addi- 
tional security  for  the  preference  shares  there  are 
$289,536  uncalled  capital  on  the  common  shares,  and 
the  proceeds  of  the  present  issue.  During  the  two  years 
of  its  existence  the  company  has  done  well,  its  nett 
profits  having  amounted  to  $169,690  and  $196,0-58  re- 
spectively, but  in  view  of  the  changed  conditions  in 
Canada  these  shares  must  for  the  present,  at  any  rate, 
be  looked  upon  as  at  best  a  speculative  security. 

British  Canadian  and  General  Investment  Co.,  Ltd. — This 
company  was  formed  in  April,  1911,  with  a  nominal  capital  of 
/5oo,ooo,  of  which  ;f  207, 103  has  been  issued  to  c.irry  on  the 
business  of  an  investment  trust,  dealing  chiefly  in  Canadian 
securities.  Most  of  the  business,  it  is  stated,  has  been  done 
through  subsidiary  or  affiliated  companies  with  satisfactory 
results.  On  Ilecember  31  the  assets,  including  /i23,7ii  in 
debentures  of  these  subsidiaries,  were  valued  at  jC.2io,g^2,  and 
the  liabilities  amounted  to  ;f32,68i.  Profits  are  given  for  the 
two  years  and  eight  months  of  the  company's  existence,  and 
show  an  average  of  ;^i3,()S6  per  annum.  More  money  is 
needed  to  Like  up  business  which  hns  been  offered,  and  sub- 
scriptions are  invited  for  £$o,ch->o  s.  per  cent,  convertible  first 
debenture   stock   at   97.     The  stock  "will   be  secured   by  a  first 


floating  charge  on  the  property  and  assets,  and,  is  redeemable 
at  par  on  December  15,  1930,  but  it  may  be  repaid  at  102  after 
June  15,  1915,  on  three  months'  notice,  while  holders  also 
have  the  option  of  converting  their  stock  into  shares,  £  for  £, 
between  June  15,  191 5,  and  December  15,  1929.  Judged  by  past 
results  the  stock  should  be  a  good  enough  security,  but  th« 
amount  is  too  small  to  make  it  readily  marketable. 

AusTER  (1914),  Ltd. — Subscriptions  are  invited  for  30,000 
6  per  cent,  cumulative  participating  preference  and  a  like 
number  of  ordinary  shares  of  /^i  each  in  this  company,  which 
has  been  formed  to  take  over  a  business  of  manufacturers  of 
motor  and  carriage'  accessories  established  in  1841.  The  total 
capital  is  ;^i2o,ooo,  half  in  preference  and  half  in  ordinary 
shares,  and  the  purchase  price,. including  ;£i6,5oo  for  goodwill, 
patents,  &c.,  is  ;f 72,600,  payable  as  to  ;^io,ooo  in  preference 
shares,  ;£i5,ooo  in  ordinary  shares,  and  ^^47,600  in  cash  or 
shares.  Although  the  accountants  state  that  they  have  audited 
the  books  for  the  past  38  years,  their  certificate  only  gives  the 
average  profits  for  three  years,  and  in  the  absence  of  further 
information  the  venture  can  only  be  regarded  as  speculative. 


Ansvyers  to  Coppespondents. 


*.*  A  Koy  to  tliese  >ln«Mrer«  will  be  posted  early 
eaoh  week  Tor  a  subscription  of  ONE 
GUINEA  per  annum,  lis,  for  six  months,  or 
6s.  Bd.  tor  three  months. 

Deposits  against  future  queries  may  be  lodaed 
with  the  Publisher. 

Ripon.- — This  is  a  very  powerful  trust,  and  as  the  shares  will 
probably  receive  a  dividend  next  month  they  should  be  a  very 
fair  investment  indeed. 

W.  C.  D.— (i)  These  ought  not  to  be  bought  at  present.  Quite 
possibly  the  price  will  be  put  up  in  furtherance  of  the  new  loan, 
but  the  outlook  is  by  no  means  reassuring.  (2)  Official  intima- 
tion has  been  given  that  the  profits  of  this  concern  have  been 
less,  and  although  it  is  strong,  we  think  you  should  wait  for 
the  report.  The  shares  have  a  cumulative  bjper  cent,  dividend, 
but  are  entitled  to  10  per  cent,  of  the  total  profits.  (3)  This  is, 
we  think,  all  right,  and  the  price  moderate.  (4)  We  like  best 
the  stocks  of  the  old  Mexican  Railway  Co.,  although  it  is 
probable  that  they  have  not  yet  seen  their  lowest.  Next  to  these 
the  Irrigation  bonds  seem  to  be  more  tempting. 

H.  W. — Quite  a  good  security,  and  likely,  in  our  opinion,  to 
improve. 

Duffer.— We  think  it  would  be  wiser  to  leave  it  alone.  Issues 
made  in  this  style  are  usually  very  doubtful  undertakings.^ 

R.  E.  S. — The  preliminary  figures  are  just  out,  and  show  a 
satisfactory  increase.  The  debentures  should  be  quite  a  good 
investment. 

Yeoman. — No,  not  now.  The  market  is  flat,  but  we  may  see 
some  recovery  when  the  present  difficulties  are  out  of  the  way. 
Labour  troubles  are  threatened,  but  these  may  be  arranged.  The 
system  is  one  that  should  continue  to  increase  its  traffics. 

M.  A.— The  stock  looks  attractive,  but  has  been  affected  by 
the  general  depression.  The  company  is  stron"  financially,  and 
doiijg  a  good  business.  We  cannot  say  the  price  will  not  go 
lower,  but  the  stock  is  quite  a  fair  investment. 

Manx. — We  think  it  would  be  more  prudent  to  wait.  See  this 
week's  "  Critical  Index." 

A.  V.  R. — Certainly  you  are  entitled  to  claim.  The  tax  has 
been  paid  for  you  by  the  company,  and  therefore  belongs  to  you. 


INDUSTRIAL   BANK   OF   JAPAN,   LIMITED, 
FIVE  PER  CENT.  STERLING  BONDS  FOR  £2.000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  1st  June. 
1914,  will  be  paid  on  and  after  2nd  June,  1914.  (Saturdays  excepted), 
between  the  hours  of  11  and  3.  at  the  Yokohama  Specie  Bank,  L4d., 
where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank.  Ltd.. 

K.  TATSUMI.    Manager. 
7,  Bishopsgate,  London,  E.G., 

18th  May,  1914.  

IMPERIAL  JAPANP8E   GOVERNMENT   FOUR 
PER  CENT.  STERLING  LOXH  'JF1910  FOR  £11,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS 
due  1st  June.  1914.  will  be  paid  on  and  after  2nd  June  I"M 
(Saturdays  excepted),  between  the  hours  of  11  and  3,  at  the  Yoko- 
hama Specie  Bank. Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  dear  days  for  examination  prior 
to  their  payment. 

For  the  Yokohama  Specie  Bank.  Ltd., 

K.  TATSUMI. 
7,  Bishopsgate.  London,  E.G.,  Manager. 

ISth  May.  1914. 
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RUBBER    OUTPUTS    FOR    APRIL. 


Aboyne  Clyde.— 21,313  lbs.     10  ms.  239,236  lbs.,  inc.  58,557  lbs. 
Allagar.— 14,800  lbs.     4  months  62.900  lbs.,  inc.  7,100  lbs. 
Alor-Pongsu.— 8,520  lbs.    4  months  38,520  lbs.,  inc.  5,983  lbs. 
Anglo-Johore. — -13,500  lbs.,  inc.  6,100  lbs. 
Anglo-Malay.— 96,825  lbs.   4  ms.  423,380  lbs.,  inc.  26,551  lbs. 
Anglo-Sumatra— 44,280 lbs.  11  ms.  480,846  lbs.,  inc.  162,140  lbs 
Assoc.   T.    of   Ceylon.— 11,900  lbs.      10  ms.  110,194   lbs.,  mc. 
37,564  lbs. 
Ayer  Kuning.— 16,426  lbs.     4  ms.  62,021  lbs.,  inc.  33,417  lbs. 
Bagan  Serai.— 9,750  lbs.    4  months  52,440  lbs.,  inc.  11,890  lbs. 
Bakap.— 15,428  lbs,     10  months  175.664  lbs.,  inc.  58,711  lbs. 
Bandar  Sumatra.— 15,650  lbs.  9  ms.  ii2,434lbs.,  inc.  40,995  lbs. 
Bantam.- 36,834  IbsT    10  months  280,904  lbs.,  inc.  128,078  lbs. 
Bantardawa.— 7,400  lbs.     10  ms.  62,219  lbs.,  inc.  26,693  'bs. 
Banteng. — 17,275  lbs.     12  ms.  180,375  lbs.,  inc.  62,600  lbs. 
Batak  Rabit. — 14,000  lbs.     10  ms.  124,843  lbs.,  inc.  36,855  lbs. 
Batang  Malaka— 8,949  lbs.     4  months  33,032  lbs. 
Batavia  Plantation  Inv.  (Mch.).— 46,616  lbs.,  3  ms.  97,819  lbs., 
inc.  33,020  lbs. 
Batu  Rata.— 15,447  lbs.     10  ms.  145,336  lbs.,  inc.  55,332  lbs. 
Batu  Tiga. — 35,910  lbs.     4  months  147,657  lbs.,  inc.  18,254  'bs. 
Bekoh. — 10,432  lbs.     8  months  96,926  lbs, 
Bidor, — 19900  lbs.     i  month  19,900  lbs.,  inc.  2,912  lbs. 
Bikam.— 18,525  lbs,     4  months  82,757  lbs.,  inc.  23,547  lbs. 
Bradwall.— 16,731  lbs,     4  months  68,808  lbs.,  inc.  15,260  lbs. 
Braunston. — 19,550  lbs.     7  months  126,525  lbs.,  inc.  42,025  lbs, 
Brieh  — 7,240  lbs.     9  months  71,919  lbs.,  inc.  13,440  lbs. 
Brit.  Borneo  Para.— 13, 670  lbs.  12  ms,  175,903  lbs.,  inc.  56,687  lbs. 
Broome, — 8,272  lbs.     10  months  90,129  lbs.,  inc.  16,134  lbs. 
Bukit  Cloh. — 14,900  lbs.     4  months  66,000  lbs.,  inc.  26,400  lbs. 
Bukitljok. — 13, 000  lbs.     4  months  50,100  lbs.,  inc.  37,342  lbs. 
Bukit  Kajang, — 42,033  lbs.  10  ms.  441,282  lbs.,  inc.  203,127  lbs. 
Bukit  Kraiong. — -7,500  lbs.     i  month  7,500  lbs.,  inc.  800  lbs. 
Bukit  Lintang. — 16,500  lbs.  10 ms.  189,540  lbs.,  inc.  28,440  lbs. 
Bukit  Mertajam. — 27,199  lbs.    i  mth.  27,i99lbs  ,  inc.  13,002  lbs. 
Bukit  Panjong. — 20,59^  lbs,  4  months  73,022  lbs.,  inc.  18,509  lbs. 
Bukit  Rajah. — 44,234lbs.     i  month 44,234  lbs.,  inc.  17,475  lbs. 
Bukit  Sembawang. — 23,200  lbs.    4  ms.  68,911  lbs.,  inc.  32,806  lbs. 
Carey  United. — 18,250  lbs.     7  ms.  135,221  lbs.,  inc.  36,922  lbs. 
Castlefield. — 21,533  lbs.     10  months  207,732  lbs.,  inc.  3,607  lbs. 
Ceylon  Land  and  Prod. — 14,500  lbs,     10  ms.  151,031  lbs.,   inc. 
63,702  lbs. 
Ceylon  Tea. — 40,812  lbs      4  months  159,906  lbs.,  inc.  50,682  lbs. 
Ceylon  Timber. — 12,519  lbs.    4  ms.  69,960  lbs.,  inc.  42,695  lbs. 
Changkat  Salak. — 23, 000 lbs.    4  ms.  88,400  lbs.,  inc.  43,100  lbs. 
Chersonese. — 30,395  lbs.     4  ms.  142,301  lbs,,  inc.  45,208  lbs. 
Cheviot. — 12,300  lbs.     4  months  54,375  lbs.,  inc.  12,925  lbs. 
Chota. — 10,002  lbs.     4  months  41,484  lbs  ,  inc.  10,263  lbs. 
Cicely. — 19,613  lbs.     i  month  19,613  lbs.,  inc.  579  lbs. 
Cluny. — 9,365  lbs.     4  months  40,970  lbs.,  inc.  7,319  lbs. 
Cons.  Malay. — 41,789  lbs     4  months  174.655  lbs.,  inc.  4,760  lbs. 
Dalkeith. — 12,300  lbs.    4  months  48.750  lbs.,  inc.  31,984  lbs. 
Damansara.— 44,941  lbs.    4  months  203,550  lbs.,  inc.  13,634  lbs. 
Dennistown. — 20,987  lbs.    4  months  98,212  lbs.,  inc.  21,795  lbs. 
Deviturai. — 11,170  lbs.     4  ms.  72,030  lbs.,  inc.  7,440  lbs. 
Dickella. — 5, 610  lbs.    4months  24,5i5lbs.,  inc.  1,830  lbs. 
Dimbula  Valley. — 16,700  lbs.   4  ms.  52,339  lbs.,  inc.  17,207  lbs. 

Djasinga. — 9,442  lbs.     10  months  110,299  lbs.,  inc.  27,768  lbs. 
Doranakande. — 8,309lbs.     4months  28,631  lbs.,  inc.  7,511  lbs. 

DuffDev. — 17,800  lbs.     4  months  72,250  lbs.,  inc.  37,372  lbs. 

Dusun  Durian. — 17,118  lbs.   4  ms.  81,311  lbs.,  inc.  11,523  lbs. 

Eastern  Prod,  and  Est. — 4  months  103,550  lbs.,  inc.  26,400  lbs. 

E.  Ind.and  Ceylon T. — 7,667 lbs.  5  ms.  32,846 lbs.,  inc.  17,614  lbs. 

EderapoUa.— 8,131  lbs.    4  months  24,131  lbs.,  inc.  2,843  lbs. 

Edinburgh. — 18,000  lbs.   4  months  77,745  lbs.,  inc.  9,345lbs. 

Fed.  Malay. — 80,600  lbs.    11  ms.  1,071,865  lbs.,  inc.  110,775  lbs. 

Fed.  Selangor.— 15,789  lbs.    i  month  15,789  lbs.,  dec,  8,945  lbs. 

Galang  Besar. — 31,500  lbs.    10  ms.  280,500  lbs.,  inc.  54,550  lbs. 

Gan  Kee. — 5,800  lbs.     10  months  47,850  lbs.,  inc.  25,800  lbs. 

Oaring  (Malacca).— 6,760  lbs.     7  ms.  46,944  lbs.,  inc.  21,628  lbs. 

Gedong.— 6,118  lbs.     6  months  36,934  lbs,  inc.  7,606  lbs. 

General  Ceylon.— 39, 620  lbs.    4  mos.  I39,i79lbs.,  inc.  40,890  lbs. 

Glendon.— 11,221  lbs.     7  months  81,768  lbs.,  inc.  20,844  lbs. 

Glenshiel, — 15,200  lbs,     4  months  61,550  lbs.,  inc.  1,491  lbs. 

Golconda. — 32,541  lbs.   4  months  130,946  lbs.,  inc.  17,496  lbs. 

Golden  Hope.— 14,005  lbs.     4  months  46,173  lbs.,  dec,  4,839  lbs. 

Grand  Central. — 164,617  lbs.   4  ms. 596,970 lbs.,  inc.  235,212 lbs. 

Gula  Kalumpong.— 57,336  lbs.  4  ms.  245,391  lbs., inc.  60,836  lbs. 

Harpenden.— 33,6oolbs.    4  ms.  148,200  lbs,  inc.  41,650  lbs. 

Hayoep.— 18,681  lbs.     4  months  72,297  lbs.,  inc.  34,974  lbs. 

Hevea  Johore.— 8,559  lbs.     10  ms.  88,622  lbs,,  inc.  33.896  lbs. 

Hewagam— 17,700  lbs,     4  months  77,400  lbs.,  inc.  17,200  lbs. 

Hidden  Streams. — 12,610  lbs.    4  ms.  46,090  lbs.,  inc.  20,010  lbs. 

Highlands.— 83,103  lbs.     4  ms.  349,650  lbs.,  inc.  26,896  lbs. 

Irch  Kenneth.— 15, 000 lbs,  11  months  233, 750 lbs.,  dec.  4, 330 lbs. 

Java  Amalg.— 22,680  lbs.     4  ms.  76,720  lbs.,    inc.  34,782  lbs. 

Jeram— 11,157  lbs.     i  month  11,157  lbs.,  inc.  2,528  lbs. 

Johore  Lands,— 18,531  lbs.     4  ms.  76,337  lbs.,  inc.  47,728  lbs. 

Johore  Para.— 9,200  lbs.     4  ms,  30,700  lbs. 

Jong  Landor— 20,231  lbs.     10  ms,  204,385  lbs.,  inc.  89,309  lbs. 

Jugra,— 28,827  lbs,     i  month  28,827  lbs.,  inc.  4,722  lbs. 

Jugra  Land,— 22,682  lbs.     12  ms.  245,429  lbs, .  inc.  98,432  lbs. 

Kamna.— 6.693  lbs.     12  months  91,059  lbs,,  inc,  26,733  lbs. 

Kampong  Kuantan.— 22,104  lbs.     4  months  82,308  lbs. 

Kamunmg,— 5i,8oolbs.  10  months  472,400 lbs.,  inc.  196,200  lbs. 

Kapar  Para.--49,o8o  lbs.     4  ms.  200,740  lbs.,  inc.  42,015  lbs. 

Kelani  Valley.— 16,530  lbs.     4  ms.  63,503  lbs,,  inc,  17,678  lbs. 

Kepitigalla.— 22,579  lbs.    i  month  22,579  lbs.,  inc.  5,848  lbs. 


Kepong. — 18,000  lbs      4  ms.  72,500  lbs,,  inc.  12,500  lbs, 
Khota  Tampan. — 8,600  lbs,     3  ms.  21,391  lbs.,  inc.  9,751  lbs. 
Kifulu. — 10,015  lbs.     8  months  51,792  lbs,,  inc.  1,293  lbs, 
Killinghall. — 7,682  lbs.     10  ms.  58,091  lbs.,  inc.  31,297  lbs. 
KintaKellas. — 13,700  lbs.  i  m,  13,700  lbs.,  inc.  4,400  lbs 
Klabang. — 10,671  lbs.     4  months  42,090  lbs,,  inc.  11,842  lbs. 
Klanang. — 20,800  lbs.     4  months  93,384  lbs,,  inc.  2,684  lbs. 
Kombok. — 13,000  lbs.     4  months  61,600  lbs,,  inc.  19,600 lbs. 
Kuala  Klang. — 13,148  lbs.     7  months  88,511  lbs.,  inc.  24,681  lbs. 
Kuala  Kubu. — 5,344  lbs.     10  months  51,225  lbs.,  inc.  18,534  'bs. 
Kuala  Lumpur. — 86,300  lbs.  10  m.  984,603  lbs.,  inc,  151,236  lbs. 
Kuala  Selangor. — 44,530  lbs,     4  ms.  173,111  lbs.,  inc.  56,626  lbs. 
Kurau. — 14,500  lbs.     4  months  65,000  lbs.,  inc.  26,853  lbs. 
Labu. — 30,000  lbs.     4  months  109,400  lbs.,  dec,  100  lbs. 
Lanadron. — 89,125  lbs.      4  months  358,766  lbs.,  inc.  124,198  lbs. 
Langat  River.— 21,664  lbs.  4    ms.  82,508  lbs,,  inc.  45,429  lbs. 
Langen  (Java). — 41,100  lbs.     8  ms.  222,683  lbs,,  inc.  35,922  lbs. 
Langkat  (Sum,). — 20,861  lbs,      4  ms.  96,588  lbs.,  inc.  17,232  lbs. 
Lavant, — 16, 500  lbs.    4  ms,  44,560  lbs.,  inc.  7,023  lbs. 
Ledbury.— 29,667  lbs.     4  ms.  126.704  lbs.,  inc.  23,062  lbs. 
Lendu. — 7,300  lbs.     i  month  7,300  lbs,,  inc.  4.450  lbs. 
Lewa, — 16,015  lbs.     10  months  140,907  lbs.,  inc,  44,874  lbs. 
Linggi. — 82,875  lbs.     4  ms.  378,700  lbs.,  inc  23.395  lbs. 
London  Asiatic, — 80,845  lbs.    4  ms,  310,108  lbs.,  inc.  24.823  lbs. 
Lumut. — 42,504  lbs.     7  months  296,182  lbs.,  inc.  140,076 lbs. 
Mahawale, — 7,932  lbs.     4  months  29,661  lbs.,  inc.  12,062  lbs. 
Malacca. — 264,500  lbs.     4  months  957,100  lbs.,  inc.  81,600  lbs, 
Malaysia. — 16,527  \hi.     4  months  70,485  lbs.,  inc.  29,104  lbs. 
Malay  Planters. — 21,000  lbs.     7  ms.  137,800  lbs.,  inc.  54,269  lbs. 
Manihot. — 9,012  lbs,     9  ms.  71,310  lbs.,  inc,  27,020  lbs. 
Merlimau. — 50,779  lbs.  4  months  208.340 lbs,,  inc.  97,079  lbs. 
Monerakelle. — 11,750  lbs,  10  months  95,750  lbs.,  inc.  22,571  lbs. 
Mount  Austin. — 56,900  lbs.     1  month  56,900  lbs. 
Muhesa. — 24,000  lbs.     10  months  216,020  lbs.,  inc.  4,590  lbs. 
Nagolle. — 20,667  lbs.     4  months  77,031  lbs,,  inc.  24,625  lbs. 
Narborough. — 7,500  lbs.     10  months  68,176  lbs.,  inc.  24,605  lbs. 
Neboda. — 25,910  lbs.     4  ms.  71,457  lbs,,  inc.  17,457  lbs. 
New  Croc.  River. — i6,i3olbs.  4months82,964lbs.,  inc.  39,4541115. 
Nordanal. — 42,200  lbs.     4  months  183,093  lbs,,  inc,  20.430  lbs. 
N.  Hummock. — 23,433  lbs.     10  ms.  239,848  lbs.,  inc.  40,189  lbs. 
Oriental.— 25,500  lbs,     4  months  88,503  lbs. 
Padang  Jawa. — 9,782  lbs.     i  month  9,782  lbs.,  inc.  1,819  lbs. 
Panawatte. — 24,795  lbs.     4  months95,563  lbs.,  inc.  11,664  lbs. 
Pantiya. — 9,938  lbs.     4  months  25,875  lbs.,  dec.  4,034  lbs. 
Para. — 30,108  lbs.     4  months  109,173  lbs,,  inc,  47,895  lbs. 
Parambe. — 8,175  lbs.     4  months  37,440  lbs,,  inc.  13,248  lbs. 
Pataling. — 46,220  lbs.     4  months  159,426  lbs.,  dec.  2,512  lbs. 
PelmaduUa. — -25,024  lbs.    4  months  100,051  lbs.,  inc.  41,597  lbs. 
Perak. — 28,969  lbs.     1  month  28.969  lbs  ,  inc,  5,380  lbs. 
Permas. — 10,900  lbs.     10  months  89,321  lbs.,  inc.  38,996  lbs 
Port  Dickson  Lukut. — i4,75olbs.   i  ra,  14,750  lbs,,  inc.8,150  lbs. 
P.P.K. — 13,271  lbs.     4  months  46.327  lbs.,  inc.  13,267  lbs 
Prye. — 9,848  lbs,     1  month  9,848  lbs,,  inc,  2,518  lbs. 

Ratanui. — 13,687  lbs.     7  months  102,855  lbs.,  inc,  27,146  lbs. 
Rembia. — 12,489  lbs.     7  months  89,514  lbs.,  inc.  38,852  lbs. 

Ribu. — 10,636  lbs.     4  months  43,472  lbs  ,  dec.  3,582  lbs. 

Rim. — 9,200  lbs.     I  month  9,200  lbs.,  inc.  2,200  lbs. 

Riverside.— 25,068  lbs.     4  months  91,179  lbs,,  inc,  23,606  lbs. 

Rubana.^43,500  lbs.     12  months  502,375  lbs.,  inc.  77,333  lbs. 

Rub.  of  Bentota. — 7,101  lbs,  4  months  27,322  lbs.,  inc.  6,072  lbs. 

Rubber  of  Ceylon. — 22, 716  lbs.  4  ms.  75,540  lbs.,  inc.  34,607  lbs. 

Rubberof  Johore. — 39,386  lbs.  4  mos.  157,361  lbs.,  inc.  86,542  lbs. 

Rubber  of  Krian, — 17,100  lbs.   4  mos.  82,190  lbs.,  inc.  23,485  lbs. 

Sagga. — 24,000  lbs,     g  months  232,000  lbs,,  inc.  65,310  lbs. 

Sapong. — 14,700  lbs.     4  months  65,400  lbs.,  inc.  21,300  lbs. 

Sapumalkande, — 25,949  lbs.    4  ms.  95,735  lbs.,  inc.  30,347  lbs. 

Scottish  Malay, — 27,060  lbs.     4  ms.  104,722  lbs.,  inc.  28,306 lbs. 

Seafield. — 56,331  lbs.     4  months  233,279  lbs.,  inc.  32,342  lbs. 

Seaport. — 18,266  lbs.     10  months  203,998  lbs.,  inc.  42,899  lbs, 

Sedenak. — 9,904  lbs.     6  months  54,813  lbs. 

Sekong. — 10,179  lbs.     9  months  89,384  lbs.,  inc.  6,722  lbs. 

Selaba. — 35,424  lbs.     4  months  152,445  lbs.,  inc.  24,076  lbs. 

Selangor. — 51,812  lbs.     4  months  217,201  lbs.,  inc.  51,252  lbs. 

Selangor  River. — 15,342  lbs.     4  ras.  61,917  lbs.,  inc,  26,694  lbs. 

Selangor  United, — 4,570  lbs.     i  month  4,570  lbs.,  inc.  1,595  lbs. 

Seletar. — 11,000  lbs.     10  months  93,600  lbs.,  inc.  39,100  lbs. 

Sembilan. — 20,995  lbs.     9  months  154,830  lbs.,  dec.  1,950  lbs, 

Sempah. — 9,475  lbs.     i  month  9,475  lbs.,  inc.  1,828  lbs, 

Sendayan. — 15,000  lbs.     7  months  112,850  lbs,,  inc.  37,275  lbs. 

Sengat. — 21,140  lbs.     10  months  234,267  lbs.,  inc.  79,974  lbs. 

Sennah. — 66,949  lbs.     10  months  558,982  lbs.,  inc.  261,107  lbs. 

Serdang  Cent. — 6,300  lbs.      4  months  28,621  lbs,,  dec.  8,122  lbs. 

Seremban. — 38,298  lbs.    4  months  140,752  lbs.,  dec.  39,939  lbs. 

Shelford. — 14,500  lbs.     4  months  58,500  lbs.,  inc.  6,300  lbs. 

Siak. — 12,643  lbs.     4  ms.  49,463  lbs.,  inc.  38,187  lbs. 

Sialang. — 30,801  lbs.     3  months 84,795  lbs,,  inc,  26,356  lbs. 

Singapore  Para. — 23,720  lbs.   10  ms.  256,218  lbs.,  inc.  41,653  lbs. 

Singapore  United. — 25, 000  lbs.  10  ms.  212,500  lbs.,  inc.  76,288  lbs. 

Straits. — 153,000  lbs.     4  months  676,767  lbs.,  inc.  130,776  lbs. 

S.S.  (Bertam). — 52,000  lbs.     4  ms.  178,312  lbs.,  inc.  75,812  lbs. 

Strathmore. — 18,364  lbs.     4  months  63,696  lbs.,  inc.  21,014  lbs. 

Sumatra  Para, — ^33,000  lbs.     10  ms.  357,842  lbs.,  dec.  7,658  lbs. 

Sungei  Bahru, — 9,075  lbs.  10  months  76,468  lbs.,  inc.  37,899  lbs. 

Sungei  Batu. — 8,800  lbs.   4  months  32,632  lbs.,  inc.  12,732  lbs. 
Sungei  Buaya.— 20,500  lbs.     10  ms,  168,750  lbs,,  inc.  65,700  lbs. 
Sungei  Buloh. — 38, 250 lbs.    4  ms.  131,768  lbs,,  inc.  29,073  lbs. 
Sungei  Choh. — 22,081  lbs.    4  months  91,010  lbs.,  inc.  19,178  lbs. 
Sungei  Kapar. — 51,000  lbs.     4  mos.  209,600  lbs.,  inc.  42,500  lbs. 
Sungei  Krian. — 16,489  lbs.     4  ms.  70,779  lbs.,  inc.  34,067  lbs. 
Sungei  Kruit.— 12,251  lbs.     4  ms.  52,011  lbs.,  inc.  6,916  lbs. 
Sungei Reyla. — 4,581  lbs.     4  ms.  20,192  lbs.,  inc.  3,910  lbs. 
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Sungei  Salak.— 28,185  lbs.     4  ms.  138,600 lbs.,  inc.  42.860  lbs. 
Sungei  Siput.— 5,808  lbs.     10  ms.  5i,739 'bs. 
Sungei  Way.— 34,111  lbs.     4  ms.  142.504  lbs.,  inc.  36,544  lbs 
SungkaiChumor.— 23,500  lbs.  loms.  287,500 lbs.,  inc.  60,986 lbs. 
Sunnygaraa.— 47,608  lbs.     4  ms.  145.794  'bs-.  >nc.  54.654  lbs. 
Taiping.— 29.i22lbs.     7  ms.  187.600  lbs.,  inc.  79.,76o  lbs. 
Tali  Ayer  —31,500  lbs.    12  months  431,229  lbs.,  inc.  91,317 lbs. 
Tamiang.— 9.325  lbs.     7  months  54,785  lbs.,  inc.  31,647  lbs. 
Tandjong.— 45,507  lbs.     10  months  436,5371^8.,  inc.  274,069^3. 
TanggaBatu.- 7,626  lbs.     4  months  31,741  lbs.,  inc.  10,029  lbs. 
Tangkah.— 13,490  lbs.     8  months  104,058  lbs.,  inc.  42.275  lbs. 
Tangoel.— 15,950  lbs.     10  months  87,262  lbs.,  inc.  56,066  lbs 
Taniong  Malim.— 28.322  lbs.    10  ms.  301.958  lbs.,  inc.  91,908  lbs. 
Tebrau.— 30,123  lbs.     10  months  251,093  lbs.,  mc.  73,34°  lbs. 
Tenom  (Borneo).-i5,50o  lbs.    4  mos.  66,02olbs.,  inc.  i6,74olbs. 
Third  Mile.— 24,500  lbs.     4  months  84,691  lbs.,  inc.  34,445  lbs. 
Tremelbye.— 45,000  lbs.     10  ms.  447.750  lbs.,  inc.  140.650  lbs. 
Trolak— ii,722lbs.     7  months  83,343  lbs.,  inc.  25,182  lbs. 
UIu  Rantau.— 23,609  lbs.     4  months  57,065  lbs.,  dec.  31  503  lbs. 
United   Serdang.-i45,4a2  lbs.     8  months  1. 119.405  lbs.,  inc. 

1436.025  lbs.  ,,       .  lu 

United  Sua  Betong.-6.350  lbs.    4  ms.  25,825  lbs.  mc.  13.775  bs. 
United  Sumatra.— 29,872  lbs.    4  ms.  119.831  lbs.,  me.  19.934  bs. 
United  Temiang.— I2,i75lbs.    9  ms.  107,500  lbs.,  inc  47,675  lbs. 
Uva.— 10.951  lbs.     4  months  37.299  lbs.,  inc.  13.692  lbs 
Val  d'Or.— 7.IOO  lbs.     6  months  43,205  lbs.,  inc.  22.364  lbs. 
Vallambrosa  —27,000  lbs.     i  month  27,000  lbs.,  dec.  3,000  lbs. 
Yam  Seng.— 13,368  lbs.     6 months  88,987  lbs.,  inc.  9,275  lbs. 
Yatiyantota.— 23,212  lbs.      4  months  73,980  lbs.,  inc.  27,422  lbs. 


What  Balance   Sheets    Tell. 

BLEACHERS'  ASSOCIATION,  LTD. 

The  interim  report  issued  in  December  last  showed  that  so 
■far  as  the  first  half  o£  the  company's  financial  year  was  con- 
<;erned  profits  had  been  about  on  a  level  with  those  of  the  corre- 
sponding period  of  1912-13.  Since  then,  however,  it  is  known 
that  there  has  been  a  considerable  shrinkage  m  the  textile  trade, 
and  in  the  circumstances  the  results  for  the  full  year  ended 
March  31  are  probably  better  than  had  been  expected.  After 
■charging  ^210,865  or  ^7,807  less  for  repairs  and  maintenance, 
the  trading  profits  showed  a  decrease  of  ;i'5,754  at  ^^666,045, 
and  after  providing  for  central  charges,  debenture  and  other 
interest,  and  repeating  the  appropriation  of  /6o,ooo  for  depre- 
ciation and  ;{,'i5,ooo  for  leaseholds,  &c.,  the  nett  balance  was 
;^io,49i  smaller  at  jr423,4i6.  Including  ^145,302,  or  ;f40>6io 
more  brought  in,  the  disposable  surplus  was  ;^568,7i8  or 
^^30,119  more,  and  the  directors  are  therefore  able  to  repeat  the 
appropriations  of  ^50,000  to  general  reserve,  ^^60,000  to  the 
•equalisation  of  dividends  fund,  and  ;if  15,000  to  the  fire  insur- 
ance fund.  The  dividend  on  the  ordinary  shares  is  again  made 
up  to  6  per  cent,  by  a  final  distribution  at  the  rate  of  7  per 
cent,  per  annum,  and  the  amount  carried  forward  is  still 
;r2S,655  up  at  ;ri'i73,9S7.  During  the  year  a  further  business  at 
Whaley  Bridge  was  acquired,  and  one  at  Horwich  has  been 
bciught  since  the  closing  of  the  accounts.  Additions  to  works, 
including  the  new  purchase,  cost  ;^2o8,68o,  increasing  the  total 
cost  of  the  property  account  to  £S,24i,igS,  against  which  the 
general  re.serve  now  .stands  at  ^650,000,  and  the  insurance  fund 
at  jf  76,042,  while  the  dividend  equalisation  fund  amounts  to 
;^iSo,ooo.  A  little  fresh  capital  was  raised  by  the  issue  of 
16,000  ordinary  and  19, ^oo  preference  shares  of  £1  each,  and 
current  liabilities  have  been  reduced  by  ;f22,6i2  to  /■76i,88o. 
On  the  other  hand,  stocks  are  ;^24,474  larger  at  ;f352,966, 
debtors  owe  ;f  19,826  more  at  £4^3,372.  and  cash  and  bills  have 
risen  by  jf  5,140  to  .,^19,438,  but  investments  have  been  reduced 
T>y  ^^".64.?  to  ;^67,548. 

ELECTRIC  SUPPLY  CORPORATION,  LTD. 

Further  progress  was  made  in  1913  by  all  the  subsidiary 
undertakings  in  which  this  company  is  interested,  an  aggregate 
•of  15,059  32-watt  lamps  having  been  added,  while  the  Hendon 
■Co  increased  its  dividend  from  10  per  cent,  to  12,  and  the 
Dumbarton  Burgh  and  County  Tramways  made  an  initial  dis- 
tribution of  li  per  cent,  on  its  ordinary  shares.  Including 
these  and  jf 698  more  at  ;^2,484  from  interest  on  investments, 
the  gross  earnings  were  ;^3,ooi  larger  at  ..f  37,175,  and  the  nett 
profits  came  to  ;if  15,764  or  ^^2,224  more.  After  providing  for 
debenture  interest  and  transferring  an  extra  £s^  at  jf  2,050  to 
repairs  and  renewals  fund  for  expenditure  during  the  year, 
the  surplus,  including  ^1,994  brought  forward,  was  £1,^,63 
better  at  £&,ss('-  The  dividend,  however,  is  kept  down  to  the 
modest  2  per  cent,  paid  a  year  ago,  and  ;f2,ioo  or  ;f  1,300  more 
is  added  to  the  renewals  account,  leaving  ;^2,256  to  be  carried 
forward.  During  the  year  the  debenture  debt  viras  increased  by 
/i4,ooo  to  ^154,914,  while  on  the  other  hand  capital  cxpendi- 
■tur.5  is  ;^4,i7i  up  at  ^289,756,  investments  have  risen  by 
jf  1, 673  to  /5o,859,  and  cash  comes  to  jC7.(h)2  more  at  ;^9,729. 

LIMA  LIGHT,   POWER   AND   TRAMWAYS   CO. 

During  1913  receipts  showed  a  satisfactory  improvement  of 
/''32.817  at  ;fr4io,263,  but,  unfortunately,  this  increase  was 
more  than  swept  away  by  the  advance  in  the  various  charges 
which  had  to  be  met.  Working  expenses  alone  absorbed 
;fri5,679  more  at  ;fP2i7,869,  while  extraordinary  losses 
formed  a  new  item  of  £i'iS<^7i-  ^''^  ^*  aggre- 
gate of  the  outgoings  was  up"  /P33,no  at  jfP3io,666. 
This  left  a  nett  profit  of  ;fr9o,597,  or  ;fP293  less, 
•out  of  which  the  reserve  and  redemption  funds  get  j^Pi.^Si 
more  at  /fl'27,575,  *"<!  'be  reserve  for  bad  and  doubtful  deots 
j^P5,467  against  nothing.     In  addition  the  amount  set  aside  for 


extraordinary  repairs  is  raised  by  £i'H,'xio  to  £ei),oocx,  so  that 
even  after  cutting  down  the  dividend  from  ji  per  cent,  to  4i 
the  balance  carried  forward  is  ;^Pi,842  smaller  at  ;i'Pi84. 
Capital  and  reserve  and  redemption  funds,  which  are  classed 
together,  are  up  ;^P28,432  at  /'pi, 771, 898,  and  sundry  creditors 
figure  for  ;,fP54,658  more  at  ;f Pi8i,2s8,  but  the  mortgage  bonds 
outstanding  have  been  reduced  by  ;^P3o,4oo  to  ;^pi, 106,360. 
On  the  other  side  stores  have  risen  by  jfP27,445  10/168,981, 
and  concessions  and  capital  by  /pi8,229  to  /P2,767,047. 

CUBAN    TELEPHONE   CO. 

The  development  of  this  undertaking  is  proceeding  very 
steadily,  and  in  1913  a  nett  addition  of  4,014  subscribers  was 
made  to  the  system,  or  just  about  what  had  been  expected.  But 
for  the  impracticability  of  completing  the  new  automatic  plants 
at  Santiago  and  Sagua  during  the  year,  this  gain  might  have 
been  largely  exceeded,  and  it  is  now  calculated  that  in  the 
current  year  there  will  be  a  further  increase  of  3,500  telephones, 
which  will  bring  the  total  subscribers  up  to  20,000  Revenue 
rose  by  $228,000  to  $1,000,020,  while  the  nett  income,  after  pro- 
viding for  interest  and  other  charges,  was  $338,969,  and  to 
this  balance  is  added  $186,880  for  amount  set  aside  in  igii  for 
depreciation  in  1913  and  now  charged  in  that  year's  revenue 
account,  and  $498,380  brought  forward.  After  paying  divi- 
dends on  the  preferred  and  common  stocks,  the  nett  .surplus  is 
increased  by  $152,912  to  $651,291.  Cost  of  the  property  was  in- 
creased by  $1,471,561  to  $12,366,694,  and  the  holdings  in  the 
Havana  Subway  Co.  remained  at  $755,502,  but  Treasury  bonds 
were  reduced  by  $230,680  to  $440,531.  On  the  other  hand, 
$2,000,000  was  raised  by  an  issue  of  preferred  stock,  out  of 
which  $485,974  loans  on  Treasury  bonds  on  account  of  construc- 
tion and  $104,517  of  other  loans  were  paid  off. 

HOVIS-BREAD    FLOUR    CO.,    LTD. 

This  company  had  the  full  benefit  of  its  new  Ixmdoti  mill 
during  the  year  ended  March  31,  and  apparently  reaped  a 
decided  advantage  from  this  fact.  Sales  •were  considerably 
larger  than  those  in  any  previous  financial  year,  and  trading 
profits,  which  were  /5,83i  down  in  1912-13,  showed  a  recovery 
of  /5,959  at  /36,643.  After  meeting  various  charges  and 
setting  aside  /i,507  more  at  ^11,053  for  depreciation  of 
machinery,  plant,  &c.,  the  nett  profits  were  /4.362  better  at 
^23,766,  and  with  /2,646  brought  in,  gave  /26,4.i2,  or  /s,203 
more,  available.  The  directors  take  advantage  of  this  improve- 
ment (to  add  /4,ooo  to  reserve,  as  against  nothing  last  time, 
and  after  repeating  the  dividend  of  6  per  cent,  on  the  ordinary 
shares  they  carry  forward  ^2,400  or  ^247  less.  Additions  to 
prof>erty  and  goodwill  account  cost  /i3,272,  but  as  /i  1,053  was 
written  off  for  depreciation,  the  book  value  was  only  increased 
by  /2,2i9  to  /3i9,29i,  and  against  this  the  reserve  ivow  amounte 
to  /■64,ooo.  Book  debts  and  stocks  on  hand  show  little  change 
at  /■49,i2o,  and  ^72,822  respectively,  but  cash  has  been  re- 
duced by  /2,o54  to  /874.  On  the  other  band,  the  bank  over- 
draft was  increased  by  /i,379  to  /7,57i,  but  sundry  creditors 
are  ^6,766  down  at  /'i2,79i. 

MARSTON,     THOMPSON     AND     EVERSHED,     LTD. 

Conditions  were  rather  more  favourable  for  this  brewery 
company  in  the  year  ended  March  31,  and  its  nett  profits  after 
providing  for  depreciation,  &c.,  showed  a  recovery  of  £1,304 
at  /55,668.  As  the  balance  of  /28,458  brought  in  was  /2,3S4 
larger,  the  total  to  be  dealt  with  was  /  3,618  up  at  /84,i26,  and, 
in  addition  to  repeating  the  dividend  of  5  per  cent.,  and  the 
transfer  of  /io,ooo  to  reserve,  /2,500  is  put  to  a  special  con- 
tingency fund,  leaving  /29,307  °^  £<)39  more  to  be  carried 
forward.  Freehold  and  leasehold  properties,  less  sinking  funds, 
amounting  to  /n,678,  have  been  increased  by  /4.011  *^ 
/i,oi9,8o2,  and  against  this  the  reserve  will  now  stand  at 
/i50,ooo.  Plant,  &c.,  is  /7,636  up  at  /27,8oi,  and  stocks  are 
23.637  larger  at  /89,342,  but  mortgages,  loans,  investments  and 
cash  show  a  decrease  of  ^7,7 16  at  ^48,600,  and  sundry  debtors 
one  of  /3,oo2  at  ^62,865,  while  current  liabilities  have  been 
reduced  by  ^8,524  to  /237,043. 

GARTSIDES  (BROOKSIDES  BREWERY),  LTD. 

This  company  made  a  satisfactory  increa.se  of  /iS.9'3  •<> 
/i35,o6o  in  its  gross  profits  for  the  year  ended  March  31,  and 
although  nearly  half  of  the  gain  was  swept  away  by  working 
expenses,  the  nett  income  was  ^8,519  up  at  /57,o74.  ^\ith  a 
smaller  balance  of  /io,9i5  brought  in  the  available  total  -was 
£7,433  higher  at  /67,989,  of  which  debenture  interest  takes 
/ 2 1, 47 1,  or  /749  less,  and  after  providing  for  depreciation  and 
compensation  charges  the  nett  surplus  was  /40, 363.  °^  £^,'7<* 
more.  Of  this  /io,ooo  against  nothing  is  placed  to  reserve,  and 
/6,ooo,  as  compared  with  /3,93o,  to  lost  licences  reserve,  while 
the  dividend  is  maintained  at  6  per  cent.,  but  /3.7<»>  1«^  »* 
/7,i24  is  carried  forward.  The  company  has  repaid  a  bwik 
overdraft  of  /i9,674,  but  sundry  liabUitics  are  /5-36»  higher 
at  /■87,836,  against  which  cash  is  up  /4.-94  at  /4S27  and  money 
in  the  hands  of  the  debenture  stock  trustees  has  been  increased 
by  /i2,i2o  to  /25,723.  Freehold  and  leasehold  properties,  good- 
will, &c.,  have  "been  reduced  by  /i8,t55,  but  still  amount  to 
/[869,897^  as  compared  with  reserves  standing  at  sligntly  ovwr 
/5i,ooo. 

PACIFIC  PHOSPHATE  CC  LTD. 

A  fine  business  vfas  done  by  this  prosperous  company  in  1913. 
It  shipped  more  phosphate  than  in  any  previous  year,  and  had 
freight  rates  been  ordinary  the  profit  would  have  been  much 
larger  than  it  is.  They  are  now  normal,  but  were  very  high  in 
1913,  and  consequently  the  nett  profit  is  only  /■9.304  up  «t 
/ 166,894.  The  board,  however,  is  able  to  again  make  up  the 
dividend  on  the  ordinary  shares  to  25  per  cent,  for  the  y«sr, 
and  this  time  assigns  /'4,ooo  in  reduction  ot  the  developmont 
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account.  Additional  remuneration  to  the  directors  takes  ;rf  7,031, 
or  ;f324  more,  and  ^■1,488  more  at  £io,gyy  is  left  to  carry- 
forward. In  March  last  the  directors  obtained  authority  to 
increase  the  capital  from  ;^975,ooo  to  ^^  1,200,000  by  the  creation 
of  225,000  £1  6  per  cent,  cumulative  second  preference  shares, 
of  which  /locooo  was  issued^,  but  these  naturally  do  not  come 
into  the  accounts  covering  the  year  1913.  These  show  few 
changes  of  great  moment,  but  the  necessity  for  more  capital  is 
shown  by  the  increase  of  ;f  90,105  in  the  item  sundry  creditors, 
&c.,  which  figures  at  ^171,023.  Phosphate  rights  remain 
amongst  the  assets  at  ;^ 200,000.  Cash  is  down  ;f  14,850  to 
^■23,224,  and  the  value  of  the  buildings  and  fixed  plant  is 
;^47,283  higher  at  ^^ 291, 719,  while  sundry  debtors  owe  the  com- 
pany pf 64,225  more  at  ;i^  138,838.  Investments,  however,  are 
;f9,643  up  to  ;^i3o,433,  the  item  including  participation  in 
other  phosphate  undertakings. 

CHESHAM   SUPPLY    CO.,   LTD. 

Considerable  progress  was  made  in  the  year  ended  January  31 
by  this  company,  which  carries  on  a  business  of  selling  motor- 
cars and  cabs  on  the  hire-purchase  system.  Its  gross  profits 
rose  by  ;if  20,623  to  ;^48,o53,  and  the  nett  profits  by  ^^  14,032  to 
jf32,730,  and  of  this  an  extra  .,£^5,295  at  ^^13,558  has  been 
transferred  to  the  reserve  for  maturing  profits,  together  with 
;^5,i2i,  or  ;f2,392  more,  to  the  allowances  and  contingencies 
fund.  After  providing  for  the  cumulative  6  per  cent,  dividend 
on  the  preference  shares,  the  participating  dividend  on  these 
shares  is  raised  from  ij  per  cent,  to  2  and  the  distribution  on 
the  ordinary  shares  is  increased  by  7J  per  cent,  to  30  per  cent. 
From  the  nature  of  the  business  the  amount  due  by  sundry 
debtors  must  necessarily  be  heavy,  and  this  item  has  risen  by 
;^ioi,438  to  ;^229,:93.  Investments  have  been  increased  by 
^59.359  to  ;i'7o,i34  and  cash  is  ^7,323  up  at  £i7,2f,y,  while 
expenses  of  the  preference  share  issues  have  risen  by  ;^i3,2io 
to  ;^2i,65o.  Current  liabilities  are  £2^,y(>6  higher  at  ;^30,52i, 
and  in  addition  to  an  increase  of  ^31,278  to  ^40,144  in  loans 
there  is  a  bank  overdraft  of  ;^  13,938.  At  the  close  of  the  year, 
however,  ;^i5o,ooo  5  per  cent,  cumulative  preference  shares  was 
issued  at  par,  together  with  30,000  ordinary  shares  at  a  premium 
oi  £1  per  share,  on  which  only  25  per  cent,  had  been  paid  up 
at  the  date  of  the  balance-sheet. 

HAZELL,    WATSON    AND    VINEY,    LTD. 

Business  was  again  good  with  this  printing  business  in  the 
year  ended  March  31,  and  the  nett  profits  showed  a  further  im- 
provement of  ;<Ji,oo8  at  ;f32,6oo.  A  much  larger  balance  of 
£(),yj<)  w^s  brought  forward,  so  that  altogether  there  was 
^^41,979,  or  £^,f,2y  more,  to  be  dealt  with,  but  the  directors  are 
contesnt  to  repeat  the  dividend  of  10  per  cent,  and  the  appropria- 
tion of  ;^8,ooo  to  reserve,  and  increase  the  sum  carried  out  by 
;rf4,539  to  ^13,918.  Additional  land  was  purchased  at  Ayles- 
bury, on  which  the  directors  hope  to  develop  a  scheme  for  pro- 
viding increased  housing  accommodation  for  their  employees 
close  to  their  allotment  gardens,  and  it  is  probably  due  to  this 
that  the  cost  of  the  property  has  risen  by  ;^4,698  to  ;^ioi,250. 
Machinery,  copyrights  and  goodwill  account  is  practically  un- 
changed at  ^135,304,  and  against  this  the  reserve  will  now 
amount  to  ^^46,000.  Stocks  are  ;ifi,958  lower  at  ;^26,965,  and 
there  is  also  a  reduction  of  £sA^7  to  ^82,336  in  debtors,  which, 
however,  is  offset  by  an  increase  of  ^5,725  to  .1^19,431  in  cash. 
Trade  investments  have  been  reduced  by  ^'894  to  ;^23,423,  but 
other  securities"  have  risen  by  £-2.,y2.i  to  ;^i2,343.  On  the  other 
hand,  £2fi()y  more  at  ;^23,92o  is  due  to  trade  creditors,  but  cash 
creditors  come  to  .^8,584  less  at  ^^21,235. 

WHITEAWAY,   LAIDLAW   AND   CO.,   LTD. 

The  progress  made  in  the  12  months  ended  February  28  was 
not  so  marked  as  in  the  two  previous  years,  but  it  was  none 
the  less  satisfactory.  Profits  rose  by  ;^3,952  to  £i2(),-jqo,  and 
the  nett  balance  after  providing  for  sundry  charges,  includ- 
ing .^8,590,  or  £yj^  more,  for  depreciation,  and  adding  ^^5,623 
brought  in,  were  ;C3,o8i  larger  at  ^^95,519.  Payment  of  a 
dividend  of  10  per  cent.,  or  the  same  as  a  year  ago,  on  the 
ordinary  shares  takes  rather  more,  owing  to  a  small  amount 
of  new  capital  ranking,  and  after  transferring  ^^38,744  to 
the  reserve  and  ;ii'i,ooo  to  the  provident  fund  the  balance  carried 
forward  is  ^1,226  down  at  ;^4,397.  Stocks  are  ^88,363  up  at 
/4^7>>73>  while,  on  the  other  hand,  current  liabilities,  includ- 
ing a  bank  overdraft,  have  risen  by  £(>t),^m  to  £i?,2,n<).  Addi- 
tions to  the  property  in  the  East  cost  /i9,o59,  raising  the  total 
to  £.350,165,  and  plant,  &c.,  is  £-;,i^r)  higher  at  £yi,o68,  against 
which  the  reserve  now  stands  at  ^fgo.ooo. 

PARK     GATE     IRON     AND     STEEL     CO.,     LTD, 

Partly  because  trade  during  the  year  ended  March  31  last 
was  only  moderately  good,  and  partly  because  of  the  gradual 
fall  in  prices,  nett  profits  showed  a  decrease  of  ^49,606  to 
;iioi,i69,  as  compared  with  the  large  increase  of  ;f58,ooo  in 
t:ie  previous  year.  With  ;f  11,380  brought  in  the  amount  avail- 
able for  distribution  was  ^49,505  smaller  at  /i  12,550,  and 
accordingly  the  dividend  is  cut  down  from  25  per  cent,  to  15 
per  cent.,  and  nothing  is  placed  to  reserve,  as  against  /•6o,ooo 
a  year  ago.  Depreciation,  however,  gets  ;^4,ooo  more  at  2i6,ooo 
and  £24,000  IS  written  off  the  cost  of  new  machine  shops,  &-c., 
leaving  ^11,413  to  be  carried  forward.  The  capital  has  been 
increased  from  £300,000  to  ^400,000  by  converting  into  shares 
the  £100,000  at  which  the  reserve  stood  at  the  close  of  the 
previous  financial  year,  and  at  the  same  time  the  whole  of  the 
outstanding  debentures,  amounting  to  /=;3,797,  were  redeemed. 
1  his  year  the  expenditure  on  property  exceeded  the  usual  de- 
preciation allowance  of  ^12,000  by  i:37,787,  and  raised  the 
total  value  of  the  property  to  ^386,023.  Stocks  are  up  ^4,789 
at  ^51,293,  but  debtors  owe  ;f2o,i3.   less  at  ;^88,927,  and  cash 


has  been  reduced  by  £sS,m  to  ;^8o,203.  The  directors  state- 
that  the  reconstruction  of  the  bar  mills  is  now  in  progress^ 
and  will  necessarily  entail  expenditure  in  the  near  future,  and, 
unfortunately,  they  hold  out  no  hopes  of  trade  improving  ia 
the  current  year. 
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Anglo-Portuguese  Telephone  Co.,  Ltd. — In  1913  there  was 
a  further  increase  of  /4>975  to  .^67,894  in  this  company's  gross 
revenue,  but  working  expenses  absorbed  .£3,437  more  at  .£39,380. 
After  paying  the  royalties  to  the  Portuguese  Government  and 
debenture  interest,  and  placing  ^£'1,754  to  the  sinking  fund,  the 
nettbalanceof  £27,370,  including  £5,609  brought  in,  was  £13,761 
to  the  good,  because  nothing  was  transferred  to  reserve  against 
;£i2,5oo  a  year  ago.  Instead  of  that  the  directors  have  de- 
cided, on  account  of  the  favourable  revaluation  of  the  com- 
pany's land,  buildings,  &c.,  to  pay,  in  addition  to  the  usual 
dividend  of  8  per  cent.,  a  bonus  of  20  per  cent,  on  the  ordinary- 
shares.  This  will  absorb  ;f 20,000,  of  which  ;^  12,500  will  be 
provided  out  of  the  year's  profits  and  ;£7,5oo  out  of  reserve. 
There  will  then  remain  £6,870  or  £1,261  more  to  be  carried 
forward.  As  in  previous  years  credit  is  only  taken  for  the 
proportion  of  subscription  for  which  the  company  has  actually 
rendered  service,  and  the  amount  of  £29,399  unearned  has 
been  carried  as  a  liability  in  the  balance-sheet.  During  the- 
past  year  the  building  of  the  new  exchange  in  Lisbon  wa* 
completed,  and  a  fully  equipped  switchboard,  giving  a  capacity 
fbr  installing  some  6,000  additional  subscribers,  has  been 
ordered.  Capital  expenditure  amounted  to  £25,499,  making 
a  total  of  £263,126,  against  which  reserve  funds  aggregate 
£72,995.  Debtors  owe  £1,899  more  at  £8,356,  and  cash  is  up 
£2,617  at  £5,023,  as  compared  with  an  increase  of  £16,741  to. 
£28,775  in  sundry  creditors.  In  order  to  provide  for  further 
contemplated  expenditure  the  directors  propose  to  issue  50,000 
new  £i  shares,  which  will  be  offered  to  shareholders,  as. 
nearly  as  possible,  in  the  proportion  of  one  share  to  every  two 
now  held.  These  shares  will  rank  pari  passu  from  January  31 
last  with  those  already  existing,  except  that  they  will  not 
participate  in  the  dividend  and  bonus  for  1913. 

ARGENTINE  NORTHERN  LAND  Cc,  LTD. — Notwithstanding  the- 
extreme  depression  in  all  land  business  in  the  Argentine  during 
1913,  this  company  made  a  profit  of  £6,898  on  its  land  sales 
against  nothing  from  this  source  in  the  previous  year.  In- 
cluding £495  from  interest,  against  £264  paid  out  in  19*2,  the 
total  income  of  £8,577  showed  an  increase  of  £7,226,  and 
after  writing  £464  less  at  £2,383  off  investments  there  was  a 
surplus  of  £1,074,  as  compared  with  a  deficiency  of  £'7,128,. 
and  the  debit  on  profit  and  loss  account  is  reduced  to  £11,265. 
The  values  of  properties  is  £7,974  down  at  £278,108,  but 
debtors  on  land  sale  instalments  owe  £12,707  more  at  £13,852, 
and  cash  has  risen  by  £4,424  to  £13,609.  A  good  deal  of  the 
company's  land  lies  on  or  near  the  main  line  of  the  Cordoba 
Central  Railway,  and  as  the  maize  crop  in  the  districts  served 
by  that  line  is  reported  to  be  satisfactory,  the  directors  have 
decided  to  hold  further  auction  sales  of  township  lots  in  the- 
near  future. 

Blake  Boiler,  Wagon  and  Engineering  Co.,  Ltd. — Good 
progress  was  made  during  the  12  months  ended  March  31. 
Nett  profits  were  £6,766  higher  at  £15,455  and,  with  £1,131 
brought  in,  the  amount  available  for  distribution  was  £6,733: 
up  at  £16,586,  an  increase  which  enables  the  directors  to  raise 
the  ordinary  dividend  from  6  per  cent,  to  7J.  In  addition 
£216  more  at  £2,539  is  set  aside  for  depreciation,  £3,250- 
against  £2,000  is  transferred  to  reserve,  and  £500  as  before  is 
written  off  patents  and  goodwill,  and  £3,250  is  carried  for- 
ward. During  the  year  the  company  borrowed  a  further  £1,363, 
raising  its  bank  debt  to  £10,445,  ^"t  sundry  liabilities  were 
reduced  by  £17,925  to  £34,138.  Debtors  owe  £9,820  more  at 
£34,486,  but  work  in  progress  is  £18,058  down  at  £31,003. 
Against  1  lud,  buildings  and  railways,  valued  at  £24,015,  and 
machinery,  boilers,  &c.,  amounting  to  £33,280,  the  reserve  only 
amounts  to  £6,750.  The  directors  state  that  trade  has  been 
so  brisk  that  the  orders  on  the  books  will  keep  the  various 
departments  employed  for  several  months  of  the  current  year. 

Borough  of  Portsmouth  Waterworks  Co. — During  th)e 
half-year  ended  March  31  the  quantity  of  water  supplied  for  all 
purposes  showed  an  increase  of  63,610,293  gallons  at 
1,489,745,095  gallons,  and  the  nett  profits  rose  by  £431  to 
£22,843.  The  balance  brought  in,  however,  was  slightly 
smaller  at  £5,014,  so  that  the  total  of  £27,857  was  almost  the 
same  as  a  year  ago,  and  the  nett  surplus  of  £24,639  left  after 
meeting  debenture  interest  permits  of  the  payment  of  the  full 
statutory  dividends,  leaving  £4,261  to  be  carried  forward. 
Capital  expenditure  amounted  to  £2,006,  and  the  credit  balance 
is  now  only  £1,896.  Stores  are  up  £1,001  at  £5,808,  but  cash 
at  bankers  has  fallen  by  £6,735  to  a  mere  £535,  while  £6,626 
representing  meters  in  stock  or  on  hire  and  £10,000  being  cash 
on  deposit  have  both  disappeared   from  the  balance-sheet. 

City  and  West-End  Properties,  Ltd. — This  company  is; 
under  the  same  control  as  the  Consolidated  London  Properties, 
and,  like  it,  did  rather  better  in  the  12  months  ended  March  25. 
Gross  receipts  rose  by  £1,899  to  £155,524,  and  with  £1,472 
brought  forward  the  nett  profits  were  ^29,920,  or  an  increase 
°f  £3>i52-  Out  of  this  Ahe  dividend  is  increased  by  3d.  to 
3s.  3d.  per  share,  and  £1,150  more  at  £6, 1546  is -added  to  re- 
serve, leaving  the  balance  carried  forward  £1,622  up  at 
£3,094.     During  the  year  "  Old  Change  House  "   was  sold  tcv 
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the  Corporation,  as  the  site  was  required  in  connection  with 
the  proposed  St.  Paul's  Bridge,  and  ii  new  property  in  Copthall 
Avenue  was  bought,  the  change  involving  an  increase  of 
^^5,632  to  j^i, 014,226  in  the  property  account.  The  reserve 
stands  at  ;^67,482,  against  which  there  are  investments  valued 
at  2^76,881,  and  there  is  also  a  leasehold  redemption  fund  of 
^^58,826,  represented  by  insurance  policies. 

Consolidated  London  Properties. — During  the  year  ended 
March  25  this  company  reduced  its  capital  to  ;^22o,ooo  and 
consolidated  it  into  ordinary  shares  by  issuing  one  new  share 
for  every  /^6  of  preference  capital  and  one  for  each  two  £$ 
ordinary  shares,  and  at  the  same  time  the  leasehold  property  was 
written  down  by  /,59,36s.  Business  was  rather  better,  and  the 
gross  rentals  rose  by  ;^i,5qi  to  /'96,75s,  while  the  nett  revenue, 
including  interest  and  dividend  and  ^^6,624  or  ;fi,i4i  more 
brought  forward,  was  /2,748  better  at  ^16,571.  After  deducting 
dividends  on  the  old  preference  shares  and  the  new  ordinary 
shares  paid  during  the  year  the  dividend  on  the  ordinary  shares 
is  made  up  to  4  per  cent,  and  ;^9i7  is  transferred  to  reserve, 
leaving  ;£^3,36g  less  at  ;^3,2S4  to  be  carried  forward.  Property 
account  now  stands  at  ^^562,021,  tne  amortisation  ot  which  to  the 
extent  of  ;^540,ooo  is  provided  for  by  insurance  policies,  while 
in  addition  the  company  has  a  reserve  of  ^^19,000. 

Eastman  Kodak  Co. — The  combined  nett  profits  of  this  com- 
pany and  its  subsidiaries  for  1913  amounted  to  $14,162,436,  out 
of  which  dividends  aggregating  30  per  cent,  were  paid  on  the 
common  stock,  and  $1,000,000  was  transfered  to  the  reserve  for 
contingencies.  After  these  deductions  a  balance  of  $4,981,874 
remained,  and  this  is  added  to  the  surplus  from  1912,  raising 
it  to  $22,489,309.  Accounts  payable  figure  for  $1,568,706,  while 
on  the  other  hand  accounts  and  bills  receivable  amount  to 
$3,443,386,  and  cash  stands  ajt  $8,278,i9r.  Reserves  of  all 
kinds  aggregate  ^,542,688,  a.gainBt  properties  valued  at 
$34,982,988.  The  diiectors  state  that  a  proceeding  in  equity 
was  instituted  by  the  Federal  Government,  under  the  Sherman 
Anti-Trust  Law,  against  the  company  in  June  last.  Sugges- 
tions had  been  made  from  time  to  time  by  representatives  9f 
the  Depattment  of  Justice  with  respect  to  certain  practices  and 
methods  which  it  was  considered  ought  to  be  changed.  The 
company  complied  with  these  suggestions  as  it  was  anxious  to 
remove  all  possibility  of  criticism,  and  avoid  the  expense  and 
annoyance  of  protracted  litigation,  but  up  to  the  present  no 
final    adjustment  has  been  arrived   at. 

Fuller's  Earth  Union,  Ltd. — The  report  states  that  business 
during  the  year  ended  March  31  was  good,  and  as  a  result 
profits,  after  writing  ^1,500  more  at  ^^3,000  off  property  account, 
were  ;^42o  up  at  ;^i3,44S.  Of  this,  ;f6,88i  is  transferred  to  the 
dividend  fund  and  £7$^  less  at  £3,032  is  added  to  reserve,  leav- 
ing a  surplus  of  £3,531-  Half  of  this,  representing  £15  per 
share,  or  £5  more,  is  due  to  the  founders'  shares,  while  the 
remainder  is  added  to  the  dividend  fund,  making  a  total  of 
;^8,697,  including  ^^51  brought  in.  After  payment  of  the  pre- 
ference dividend  the  ordinary  shares  get  their  dividend  increased 
from  14  per  cent,  to  15  and  ;£96  is  carried  forward.  Property 
account,  less  depreciation,  amounts  to  ;^86,6s9,  while  the 
machinery  and  plant  accounts  have  been  increased  by  ;^5i9  to 
£8,2^7,  investments  are  up  ^^1,281  at  ;^i7,463,  and  cash  is 
/.3>437  higher  at  ^^9,276.  About  20  acres  of  land  which  were  of 
no  use  to  the  company  have  been  sold,  but  as  the  sale  was  not 
completed  the  proceeds  do  not  appear  in  this  year's  accounts. 
Risen  funds  of  various  kinds  stand  at  ^^10,753. 

House  Property  and  Investment  Co.,  Ltd. — A  marked  im- 
provement in  the  letting  of  property  took  place  in  the  year  ended 
March  31,  and  the  directors  state  that  the  percentage  of 
empties  is  now  only  2^  as  against  3i  a  year  ago.  During  the 
year,  however,  sales  realising  ;^  18,044  were  effected,  and  as  a 
result  of  these  gross  revenue  was  ;f2,i65  less  at  ^^77,787,  but 
expenditure  shows  a  decrease  of  £^,(>g7,  so  that,  after  setting 
aside  £50^  more  at  ;^2,856  for  depreciation,  the  nett  profit  was 
^2,532  better  at  ^23,201.  With  ;^i,874  brought  in,  there  was 
/,2,86i  more  at  ;^2S,o7s  available,  out  of  which  the  dividend  is 
increased  from  5  per  cent,  to  5 J,  while  ;^  1,000  against  ;^soo 
is  added  to  reserve,  leaving  ^'3,132  to  be  carried  forward,  an 
increase  of  /,' 1,258.  Practically  the  whole  of  the  receipts  from 
sales  has  been  employed  to  reduce  the  indebtedness  on  loans  and 
deposits.  Mortgages  and  bankers'  loans  are  down  ;^i6,i95  at 
;^i85,o4i.  Estates  are  valuod  at  ;^7oo,o72,  or  j/;'ii,6io  less  than 
a  year  ago,  and  against  the.se  the  reserve  now  amounts  to 
£43,500.  The  directors  are  fairly  hopeful  of  the  outlook,  as 
owing  to  the  overbuilding  in  London  having  practically 
stopped,  there  is  a  greater  demand  for  houses  already  erected, 
and  with  returning  confidence  in  the  property  market,  they 
consider  that  profits  may  again  be  made  in  the  near  future  by 
the  purchase  and  resale  of  properties. 

King's  Norton  Metal  Co.,  Ltd. — In  the  year  ended  March  31 
the  nett  profits,  irKluding  ;^2,566  or  ;^i,456  more  brought  in, 
showed  a  decrease  of  ;^4,9S2  at  ;^40,ii4.  The  dividend  on  the 
ordinary  shares  is  maintained  at  7  per  cent.,  although  there  is 
;^5o,ooo  of  new  capital  ranking,  and  the  depreciation  allow- 
ance is  increased  by  ;^6,50o  to  ^15,000,  but  ;fi5,ooo  less  at 
f  5,000  is  put  to  reserve,  leaving  a  slightly  larger  balance  of 
2,614  ''o  be  carried  forward.  On  balaiKe  the  property  ac- 
count has  been  reduced  by  ;^io,9oo  to  j£i3S>627,  against  which 
the  reserve  stands  at  ^'25,000.  Stocks  are  1^2,170  larger  at 
;f73,2i6,  and  cash  and  investments  come  to  ^50,443  or  ^9,433 
more,  but  debtors  owe  £13,051  less  at  ;^67,650,  while  sundry 
creditors  are  £7,1^3  down  at  ^32,124. 

Land  Corporation  ok  Canada,  Ltd. — With  the  unfavourable 
conditions  prevailing  in  Canada  during  1913,  the  gross  profits 


of  this  undertaking  fell  by  ;^io,666  to  ^^5,687,  and  as  manage- 
ment charges  took  slightly  more,  nett  profits  were  /i  1,387 
down  at  £1,733-  As  in  addition  the  balance  of  /33.005  Drought 
in  was  /i,979  smaller,  the  available  total  showed  a  decieaae 
of  ;^i3,2&6  at  ;i^34,738,  and  the  dividend  is  cut  down  from  30 
per  cent,  to  10,  while  the  amount  carried  forward  is  still 
^■5,766  less  at  ^27,238.  During  the  year  363  acres  were  sold 
for  $10,508  or  $9,892  more.  Real  estate  in  Vancouver  is  up 
;f5,502  at  ;^27,o24,  and  loan  on  mortgage  stands  at  ;f27,438 
against  nothing,  buit  debtors  for  farm  lands  and  town  lots  de- 
creased by  ^33,035  to  ;f i(),986,  ai>d  investments  by  ;fs,2i2  to 
^^28,310,  while  cash  and  bills  receivable  have  fallen  by  ;f7,09j 
and  /i,r25  to  ;^4,6o5  and  ;^2i8  respectively.  ConditioiB  are 
said  to  be  improving,  and  money  is  more  easily  obtained  for 
legitimate  trading,  but,  though  instalments  and  interest  on 
properties  sold  in  British  Columbia  are  promptly  met,  real 
estate  business  is  very  quiet,  and  sales  are  not  readily  made. 

Lisbon  Electric  Tra.mwavs,  Ltd. — Good  progress  was  made 
during  1913,  and  but  for  the  reduction  in  the  rate  of  exchange 
from  48.2sd.  to  46. 2d.  gross  profits,  instead  of  being  only 
^2,125  up  at  ;^i28,234,  wotild  have  been  some  ;f 7,800  to  tjje 
good.  After  providing  ;^26,65o  for  debenture  interest  and  re- 
demption, the  nett  profits  were  /841  better  at  ;^io3,686,  but 
with  /■2,82g  less  at  ;^i,638  brought  in,  the  amouirt  available 
was  ^r,888  lower  at  ;(fios,324.  The  dividend,  however,  is 
maintained  at  6  per  cent.,  and  the  usual  appropriations  ol 
;^3S,ooo  and  /j,ooo  are  made  to  depreciation  reserve,  and  ex- 
change reserve  respeotively,  leaving  ;^i,749  to  be  carried  for- 
ward. During  the  year  the  property  account  was  increased  to 
;^i,S7i,247  by  an  expenditure  of  ;f 25,467,  and  investments  are 
up  ^9,846  at  ^^253, 299,  against  which  reserves  amount  to 
;^i7i,i8o,  and  the  premium  account  to  ;f  igrois-  Sundry  liabili- 
ties have  risen  by  ;^7,Q55  to  ;£'i28,340,  and  the  company  has 
had  to  obtain  an  overdraft  of  ^50,540.  Debtors  owe  ;^4i,40» 
more  at  ^^45,285,  .stocks  are  ;f  10,173  higher  at  £(>o,4g5,  while 
cash   has   fallen  ;fio,664  to   ;f44,448. 

Montevideo  Gas  Co.,  Ltd. — Sales  of  gas  in  1913  increased 
by  9.75  per  cent.,  and  receipts  from  this  source,  together  witb 
the  revenue  from  the  dock  department,  &c.,  were  j^2,o48  larger 
at  ^^126,746.  Ui^fortunately,  however,  expenses  rose  to  a  much 
greater  extent,  with  the  result  that  nett  profits  showed  a  de- 
crease of  ^'6,646  at  ;^26,3ii.  Miscellaneous  receipts  were  also 
smaller,  and  with  ;^692  more  at  ;^i3,i88  brought  forward,  the 
disposable  surplus  was  ;^6,6so  down  at  ;^4r,687.  Nothing  is 
set  aside  this  time  compared  with  ;£i,729  written  off  invest- 
ments and  ;^4,5oo  put  to  renewals  reserve  a  year  ago,  so  that 
after  repeating  the  dividend  of  4  per  cent,  the  balance  carried 
out  is  only  reduced  by  ^^347  to  ;^34,5i8.  Property  account  is 
^3,418  higher  at  ;£'539,9iS,  and  against  ithis  the  reserves  of 
various  kinds  amount  to  ^85,163,  of  which  ;f75,445  or  £',627 
more  is  represented  by  investments.  Stocks  are  ^^5,662  up  at 
^^47,398,  and  debtors  have  risen  by  £5,182  to  /;'i8,5o6,  but  cash 
and  bills  receivable  come  to  ;^i  9,524  less  at  ;f6,io2. 

Nelchatel  Asfhalte  Co.,  Ltd. — Business  in  1913  appears, 
to  have  been  satisfactory  on  the  whole,  although  tl*e  gain  in 
gross  profits  was  only  /2,oi5  at  ^57,946.  As,  however,  the 
balance  brought  in  was  ^^36,227  smaller  at  ^23,803,  the  nett 
amount  available  for  distribution,  after  meeting  debenture  and 
other  interest  and  sundry  charges,  was  .^35,722  down  at  /72,743. 
Out  of  this  the  dividend  of  5  per  cent,  and  bonus  of  2  per 
cent,  are  repeated,  but  the  appropriation  to  reserve  is  reduced 
from  ;^45,ooo  to  ;f 8,000,  leaving  ;^25,o8i  or  ;£'i,278  more  to  bo- 
carried  forward.  Stocks  have  risen  by  ;^i  1,638  to  ;ti  14.839, 
and  debtors  owe  ;^62,40i  more  at  ;^33i,347,  while  municipal 
bonds  held,  less  advances,  show  a  diecrease  of  ;^i5,784  at 
;^3,66o,  but  a  reduction  of  if5,i82  to  ;£'36,9oo  in  cash  and  bills 
is  offset  by  an  increase  of  ;f  5,678  to  ;^io4,oo6  in  caution  money 
deposited.  Against  these  sundry  creditors  and  bills  payable 
come  to  ;(f97,57o  or  ;(f6,58o  more,  and  there  is  a  new  item  of 
£35,3()3  for  bank  loans  and  overdrafts.  With  the*  present 
addition  the  reserve  will  stand  at  ;£i26,6o7,  and  the  company- 
also  has  a  reserve  of  /i42,oo9  for  maintervance  of  streets. 

New  South  Wales  Land  and  Agency  Co.,  Ltd. — As  the- 
prices  of  wool  and  stock  were  well  maintained,  and  as  weather 
conditions  also  proved  favourable,  the  gross  revenue  for  the 
year  ended  January  31  rose  by  ;^9,i76  to  ;f36,9i2.  After  meet- 
ing various  charges,  the  nett  earnings  were  ;^8,i6o  better  at 
y:3o,4i2  and,  with  ;f6,882  brought  in,  gave  a  toUl  of 
2'37,294,  or  /8,32e  more.  Out  of  this  a  dividend  of  6  per  cent, 
is  again  paidi  while  ;£'7,552  is  added  to  reserve,  bringing  it  up 
to  ;^4o,ooo,  and  ;^7,655  is  carried  forward.  Property  and 
moitgage  account  has  \>een  reduced  by  ;f  16,184.  to  ;f347>99')< 
and  investments  are  down  £7,(131  at  /■69,i72,  but,  against  an 
increase  or  ;^5,36o  to  /■i2,o9i  in  sundry  liabilities,  cash  has. 
risen  by  ;£'24,278  to  ;^78,68o. 


The  Union  Bank  of  Canada  has  opened  a  branch  at  Prince- 
George,   British  Columbia. 

Mr.  George  Alexander  Touche,  M.P..  of  Basildon  Hoase^ 
Moorgate  Street,  E.C..  and  Mr.  John  Douglas  Broad,  of  i, 
Walbrook,  E.C.,  have  been  elected  directors  of  the  Debentnre 
Corporation,  Ltd. 
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COMPANY  MEETINGS. 


LIVERPOOL  AND   LONDON    AND   GLOBE 
INSURANCE    CO. 


CONTINUED    PROGRESS    OF    THE'   BUSINESS. 

The  seventy-eighth  annual  meeting  of  the  Liverpool  and 
London  and  Globe  Insurance  Co.,  Ltd.  was  held  on  Tuesday,  at 
Liverpool,  Mr.  Evelyn  S.  Parker  (the  chairrman  of  the  com- 
pany) presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
<»unts  for  1913,  said  that  it  was  a  special  pleasure  to  him  to 
have  so  good  a  report  to  submit.  The  total  income  of  the  com- 
pany for  the  first  time  exceeded  ^5,000,000,  which  represented 
a  very  rem.arkable  expansion  in  figures  duTiiig  recent  years, 
.accompanied,  he  was  glad  to  say,  by  equally  safisfactory  re- 
sdltj   tiirougnout   the   period. 

TE£   FISE   SEFAKTHEMT. 

Referring  to  the  fire  department,  he  said  at  the  last  meeting 
that  the  directors  contented  themselves  with  a  hope  that  the 
results  would  be  at  least  as  favcmrable  as  those  then  presented. 
It  must,  he  was  sure,  be  exceedingly  gratifying  to  shareholders 
to  know  that  those  ajiticipations  had  been  more  than  realised, 
for  as  against  a  surplus  of  ;^293,73i  in  1912  they  had  in  1913 
•a  surplus  of  ^359,334,  which  represented  a  percentage  of  11.46 
per  cent,  upon  the  premium  income,  as  compared  with  9.78  per 
cent,  in  the  previous  year.  Premiums  had  increased  by  the 
substantial  sum  of  ^132,916,  which  sTiowed  that  the  company 
had  gone  steadily  ahead  and  that  the  popularity  and  active 
development  of  the  company  continued  unimpaired.  The  loss 
ratio  had  decreased  from  54.64  per  cent,  to  53.72  per  cent.,  and 
the  percentage  of  expenses  had  gone  down  from  35.5^  per  cent. 
to  34.82  per  cent.  After  adding  £(>2,()y^  interest  on  the  fire 
funds,  the  total  surplus  was  ;f 422,008.  Of  this  ;f53,i67  had 
heen  applied  towards  the  reserve  for  unexpired  risks,  and  the 
very  satisfactory  balance  of  ^^368,841  had  been  carried  to  the 
credit  of  profit  and  loss  account. 

The  Chairman  added  that,  owing  to  the  omnibus  character 
of  the  business  now  being  transacted  by  all  large  insurance 
companies,  it  was  becoming  more  general  to  allocate  reserves 
specifically  to  depajtments  instead  of  carrying  a  large  general 
reserve.  In  this  respect  they  had,  in  the  fire  department,  com- 
pared somewhat  unfavourably  with  their  leading  competitors, 
-whose  reserves  in  that  department  represented  a  much  higher 
percentage  of  their  premium  income  than  those  of  the  Liver- 
pool and  London  and  Globe  had  done.  Under  the  existing 
comlitions  of  business,  and  with  each  branch  of  business 
sufficiently  fortified  with  its  own  funds  and  reserves,  and  a 
special  fund  established  to  cover  depreciation  in  securities,  it 
seemed  to  the  directors  that  there  was  not  now  any  real  neces- 
sity for  carrying  so  large  a  general  reserve  fund,  and  they  had 
therefore  decided  to  transfer  out  of  the  general  reserve  fund  of 
^1,850,000  pf 750,000  as  an  additional  reserve  in  the  fire  ac- 
count, making  that  reserve  ;^i,ooo,ooo  instead  of  /25o,ooo  as 
hitherto,  and  they  had  aJso  transferred  jf  100,000  to  .ie  addi- 
tional reserve  m  the  miscellaneous  account  in  the  accident  de- 
partment. 

THE  UTE  BUSIMESS-STEABY  FH0ORE8S. 

In  the  life  department  the  report  embra<»d  the  results  of 
-toe  quinquennial  valuation  of  the  life  and  annuity  business  of 
the  company  for  1909  to  1913.  At  recent  annual  meetings  it 
had  been  shown  that  this  department  had  been  steadily  pro- 
gressing in  a  most  satisfactory  manner,  but  the  results  of  the 
-Thi^tAt"  r'*  particularly  gratifying,  notwithstanding  that 
^tu^  stringent  tests  had  been  applied  in  valuation.^  The 
result  of  the  valuation  emphasised  the  extraordinarily  strong 

for^Tfvtr^^^,!^^  r  i""  *«  g'-^^ter  should  be  the  demand 
.^TfnnT'^  ^"d  .London  and  Globe  policies.  The  surplus 
^ni-".^f*  u  liabjlities  enabled  the  diVectors  once  again  to 
fife  Win  ^",P«llf.'«?  ^"titled  to  participate  in  the  profit!  of  the 
life  business  the  high  reversionary  bonus  of  /,  1%  per  cent 
per  annum  on  the  sum  assured,  a  rate  of  bonus  which  h!d  ^n 
maintained  without  variation  for  the  long  Tri^  of  ,8  ye^s 
forfntrZ,'''?  J:^"  '"""/  themselves  able  To  i^rease'thrrate 
t^r  r^nt  f  t  ^\^^  *™'"  "°'-  P"  <^**"t.  per  annum  to  30s. 
S^L?i       '  f  ^"''j'^tial  concession,  which  w^ld  no  doubt   be 

After^mTk  «T^h  """^  "^'^- *°  '^"  attractiveness  of  the^Hci^ 
Alter  making  those  provisions  for  bonus  on  particiDatine 
policies,  tran.sferring  to  the  shareholders'  life  profits^ount 
feL'*)'o  """^  1°  '"""''^  P^y'"^"'  of  dStidTcon- 
allow  nf  of  ^r-T^S  K„*^  'nvestment  fluctuation  fund  and 
in^d^fifjlttl  ^1,'"^  transferred  to  the  annuity  account 
suro^^  o^r,,?^  ^^^  reserves,  there  .emained  an  undivided 

STwirf  m^^l^h'*^h^',l?f,!'^\^"^y  ^'^"^  *^^  "-^^  f"*"^«-  Those 
wTh  thTlitTn^.^^  ^/*  *^y  ^^*^  ^"'^^  recorded  in  connection 
^  iciS^  ^s  a^.Pni         «•  •  ^"  '^'3  itself  they  had  issued  ,,362 

S^  ^e^^r>?„  V^^^  ""  '5'^'  *"^  "-^^  "*"  ^""^  assured  by 
xae  same   was  £s72,737,    as  compared    with   /52i,4co      A   fart 

wrprtilX",?>nfil.T^  ^^  *^^  compa?y'.s 'iVfe  businS 
to^exttmi    ^  COTfined  to   the  United   Kingdom,    and   when 

thev  w!.rtlH  ^^y  progress   was   the  more   gratifying   as 

years    past.  ^^      ^  "'■  P*""  annum  foi  so  many 


PEHSONAL  ACCIDEHT  AHD   EMPLOYEES'  LIABIIITY  ACCOTJHTB. 

The  personal  accident  account  showed  an  increase  of  £23,-4' 
in  the  premiums,  whilst  the  ratio  of  claims  was  only  39.69  per 
cent.  After  providing  for  an  increase  in  the  reserves  thev 
had  been  able  to  transfer  to  profit  and  loss  account  ;ifi2,oi5'. 
In  the  employers'  liability  account,  which  represented '  the 
business  transacted  within  the  United  Kingdom,  the  premium 
income  was  practically  stationary  as  compared  with  1912,  being 
^122,893  as  against  £117,733.  They  were  contenting'  them- 
selves with  a  very  careful  selection  of  business  in  this  class 
at  the  improved  rates  now  prevailing,  and  the  claims  ratio  of 
50.61  per  cent,  was  a  very  favourable  one.  After  sufficiently 
strengthening  the  reserves  in  this  account  they  were  able  to 
transfer  to  profit  and  loss  account  the  sum  of  jf  15,709.  In  the 
miscellaneous  insurance  account,  which  was  the  new  title  given 
to  the  general  insurance  account,  as  the  latter  designation  was 
found  to  be  somewhat  confusing,  the  premiums  had  increa-sed 
from  ;^553,423  to  £717,37^.  This  account  was  largely  contri- 
buted to  by  their  subsidiary  company,  the  Globe  Indemnity 
of  New  York,  which  had  continued  to  make  substantial  pro- 
gress. The  claims  ratio  was  52.75  per  cent.,  and,  with  the 
addition  of  interest,  the  account  showed  a  surplus  of  ;^5o,48o, 
which  had  been  left  in  the  account  to  increase  the  reserve  fund, 
and  with  the  addition  of  ;^ioo,ooo  transferred  from  the  general 
reserve  fund  the  reserves  in  this  account  were  now  equal  to 
about  60  per  cent,  of  the  premium  income.  Whilst  the  com- 
pany's total  accident  income  was  now  just  over  ;fi,ooo,ooo,  it 
must  be  gratifying  to  the  shareholders  to  realise  that  it  had 
been  built  up  out  of  the  inherent  strength  and  popularity  of 
the  company  without  practically  any  expenditure  in  acquiring 
a  ready-made  business  by  the  purchase  of  other  companies. 
■ARINE   BU8I1IE8B. 

The  marine  account  comprised  the  transactions  of  the  com- 
pany on  its  own  account,  and  also  those  of  the  Thames  and 
Mersey  Co.  Owing  to  the  late  period  of  the  year  at  which  they 
were  able  to  go  to  work,  chiefly  owing  to  formalities  in  obtain- 
ing a  licence  to  transact  marine  business  in  the  United  States, 
the  volume  of  business  done  in  the  company's  name  was  com- 
paratively small,  but  the  results  had  been  quite  encouraging. 
Owing  to  the  advisability  of  presenting  the  marine  account  on 
exactly  the  same  basis  as  the  fire,  life,  and  accident  accounts  of 
the  company,  the  old  system  of  keeping  the  underwritij;g  ac- 
count of  the  Thames  and  Mersey  Co.  had  been  discontinued, 
and  all  outstanding  claims  for  1913  and  previous  years  were 
brought  into  the  underwriting  account  for  the  first  time.  The 
item  for  claims  paid  and  outstanding  was  consequently  abnor- 
rnally  large.  In  addition  to  that  there  had  been  some  diminu- 
tion in  premiums  owing  to  the  closing  down  of  some  accounts 
which  afforded  no  prospect  of  profit.  Those  two  features,  which 
explained  the  apparent  adverse  balance  of  the  account,  were 
quite  abnormal,  and  there  was  no  reason  why  the  account  should 
not  in  future  supply  a  good  quota  to  the  credit  side  of  the  profit 
and  loss  account.  The  indications  at  present  for  the  current 
year  were  that  it  would  do  so,  for  the  underwriting  results  up 
to  now  were  decidedly  favourable. 

PKOFIT  AKD   LOSS  AOOOTWT. 

Turning  to  the  profit  and  loss  aci'ount,  the  Chairman  said 
that  account  had  been  credited  with  a  total  sum  of  ^416,480 
transferred  from  the  various  departments,  and  in  addition  they 
obtained  the  benefit  of  ;f3i7.ii4  arising  out  of  the  transfer  of 
Thames  and  Mersey  funds,  less  shares  and  debentures  issued. 
The  healthy  conditions  of  that  account  had  permitted  of  their 
carrying  ^215,000  to  investment  fluctuation  fund  and  trans- 
ferring ;^2oo,ooo  to  the  marine  fund,  the  nett  result  being  that 
they  carried  forward  to  next  year's  account  a  credit  balance  of 
;f  1,018,891,  an  increase  of  ^72,571  over  the  balance  brought 
forward  from  1912.  The  directors  had  most  carefully  considered 
the  question  of  depreciation  in  the  Stock  Exchange  securities  of 
the  company  owing  to  the  exceedingly  low  prices  ruling  on  De- 
cember 31  last,  and  they  had  decided  to  form  an  investment 
fluctuation  fund.  They  thought  this  preferable  to  writing  down 
the  securities,  and  he  might  say  that  owing  to  the  recovery  in 
prices  since  December  31  the  depreciation  then  shown  had  con- 
siderably diminished.  They  had  now  a  total  provision  of 
^680,000  against  fluctuation  in  investments,  which  more  than 
covered  the  total  depreciation  of  the  company's  securities  at  that 
dajte.  He  thought  the  shareholders  would  agree  that  the  direc- 
tors had  dealt  with  that  question  in  the  best  possible  manner. 
AN   UrCEEASES   DITIDEND-THE   OUTLOOK. 

An  increased  dividend  of  12s.  per  share,  less  tax,  was  paid 
in  November  last,  and  the  directors  now  proposed  the  payment 
of  a  similar  sum,  less  tax,  making  a  total  payment  for  the  year 
of  24s.,  less  tax,  as  against  22s.,  less  tax,  in  the  previous  5'ear. 
As  regarded  the  current  year,  he  would  simply  say  that  they 
were  fairly  well  satisfied  with  the  results  so  far  in  each  branch 
of  the  company's  business.  The  general  experience  of  fires  both 
at  home  and  abroad  had  been  somewhat  above  the  average, 
owing  to  various  causes,  but,  given  the  absence  of  any  serious 
conflagration,  they  saw  no  reason  why  the  results  of  the  ctyrent 
year  should  not  approximate  to  those  of  last  year. 

Colonel  Mackenzie  (Glasgow  board)  having  seconded  the 
motion,  the  report  and  accounts  were  adopted. 

Messrs.  A.  Earle,  G.  H.  Melly,  W.  F.  Moore,  Evelyn  S. 
Parker,  and  Sir  William  Tate,  Bart.,  were  re-elected  directors, 
and  Messrs.  Stead,  Taylor,  and  Stead  (Liverpool)  were  re- 
appointed auditors  with  an  increase  in  their  remuneration  of 
100  guineas. 

Hearty  votes  of  thanks  were  accorded  to  the  directors,  the 
various  local  boards  of  directors,  and  to  the  staff  at  home  and 
abroad,  special  reference  being  made  to  the  loyal  and  devoted 
work  of  the  oflicials. 

The  proceedings  then  terminated. 


May  23,  1914. 


Zbc  Jnvestors'  IReview. 
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INDIA    GENERAL    NAVIGATION    AND 
RAILWAY- 
DIVIDEND      INCREASKl)      AND      THE      COMPANY'S 
POSITION    STRENGTHENED. 

The  annual  general  meeting  of  the  India  General  Navigation 
and  Railway  Co.,  Ltd.,  was  held,  on  Wednesday,  at  the 
offices  of  the  company.  Orient  House,  New  Broad  Street,  E.C., 
Mr.   A.    Simson  (the  chairman)   presiding. 

The  representative  of  the  secretaries  (Messrs.  Kilburn,  Brown 
and  Co.),  having  read  the  notice  convening  the  meeting  and 
the  report  of  the  auditore, 

The  Chairman  said  ;  Gentlemen,  as  the  report  has  been  in 
your  hands  for  the  usual  period  before  the  meeting,  I  presume 
you  will  allow  me  to  take  it  as  read.  When  meeting  you  last 
year  I  had  to  refer  to  the  absence,  owing  to  ill-health,  of  our 
colleague,  Mr.  W.  D.  Kilburn,  and  now  it  becomes  my  painful 
duty  to  inform  you  officially,  with  much  regret,  that  he  has 
passed  away,  the  company  losing  thereby  a  devoted  worker. 
His  vacant  seat  on  the  board  has  been  filled  by  the  appoin-t- 
ment  of  Sir  Stephen  Finney,  whicii  appointment  will  be  sub- 
mitted for  your  approval  later  on  in  these  proceedings. 

We  are  pleased  once  more  to  be  able  to  report  results  which 
show  further  improvement,  enabling  us  again  to  recommend 
an  increased  dividend  on  the  ordinary  shares — namely,  8  per 
cent. — the  steady  progression  during  the  past  four  years  having 
been  5  per  cent.,  6  per  cent.,  7  per  cent.,  and  now  8  per  cent. 
At  the  same  time,  whilst  increasing  the  dividend  on  the 
ordinary  shares,  we  have  not  forgotten  to  strengthen  the  conj- 
pany's  position  by  adding  sucli  sums  as  are  available  to  tii« 
various  reserve  accounts — ^60,336  gs.  3d.  h.as  gone  to  deprecia- 
tion, ;^37,o5^  i8s.  4d.  to  general  reserve,  and  ^26,776  2s.  id.  to 
insurance ;  whilst  we  have  also  reserved  ^3,000  to  meet  the 
company's  contribution  to  the  officers'  provident  fund.  I  may 
perhaps  also  remind  you  of  what  is  sometimes  overlooked  by 
shareholders,  that  we  are  paying  £3,449  7^-  4^.  in  income-tax  on 
their  behalf,  thus  virtually  increasing  their  dividend  to  that 
extent.  It  is  equal  to  an  addition  of  more  than  J4  per  cent, 
to  the  ordinary  dividend.  The  balance  we  propose  carrying 
into  the  current  year'is  ;^ip)063  is.  6d.,  against  ;^i6,046  19s.  iid 
brought  into  the  accounts  from  the  previous  year.  We  hope  you 
will  approve  of  these  dispositions,  and  will  consider  that  we  are 
acting  with  prudence  and  in  the  best  permanent  interests  of 
the  company.  I  need  hardly  say  I  consider  it  most  desirable 
that  the  company's  reserves  should  be  further  strengthened 
whenever  favourable  opportunity  and  the  necessary  means  are 
available.  The  Sylhet  Line  Co.  investment,  besides  providing 
freight,  has  paid  its  usual  dividend  of  8  per  cent.  The  Mymen- 
singh-Jagannathganj  Railway  results  show  on  the  accounts  fur- 
nished by  the  working  agency,  the  Eastern  Bengal  State  Rail- 
way,  a  profit  of  Rs.  2,36,056.9.4,  or  ;^is,737  2S.  id. — namely,  9 
per  cent,  on  the  capital  invested;  but  a  sum  of  Rs.  24,019. lo.o 
has  been  deducted  before  these  profits  are  arrived  at,  which 
is  not  in  accordance  with  the  terms  of  our  agreement  with  the 
Secretary  of  State.  We  have  therefore  protested  against  the 
deduction,  and  have  referred  the  matter  to  the  Railway  Board, 
in  the  meantime,  however,  taking  no  credit  for  the  sum  in 
question,  which  should  go  to  swell  tl^e  profit  of  the  line  in  the 
next   account. 

You  will  notice  from  the  balance-sheet  that  the  reserve  funds 
have  risen  from  ;/^94,928  14s.  lod.  on  December  31,  1912,  to 
^180,000  in  the  account  now  before  you,  or  by  ;^85,07i  5s.  2d., 
whereas  the  additions  to  reserves  on  this  occasion  are  stated 
in  the  report  to  be  ^63,828  os.  5d.  all  told ;  and  I  would  like 
to  explain  how  the  apparent  discrepancy  has  arisen.  Hitherto 
it  has  been  our  custom  to  add  the  reserves  decided  upon  by  the 
board  only  after  the  year's  accounts  are  closed,  and  they  have 
not,  therefore,  appeared  in  the  printed  balance^heets  till  the 
following  year.  We  have  thought  it  desirable  to  change  this 
and  show  the  sums  set  aside  at  once,  with  the  result  that  our 
present  account  shows  not  only  the  reserve  made  last  year,  but 
also  the  addition  of  ^^'63,828  os.  5d.  made  this  year.  This  sum, 
I  may  further  explain,  is  really  composed  of  two  parts — one  of 
;f3,828  os.  5d.  to  meet  losses  of  block  which  had  to  be  written 
off,  and  ;/^(x),ooo,  which  forms  the  net  addition  to  the  general 
and  insurance  reserv-es.  We  are  very  glad  to  be  able  sub- 
stantially to  strengthen  these  funds  and  thus  add  to  the  security 
of  your  property.  Our  liabilities  on  bills  payable  and  loans 
have  gone  up  by  about  ;f23,ooo,  and  cash  and  money  on  de- 
posit have  decreased  by  about  ^^13,000,  the  reason  for  which 
may  be  seen  in  the  increased  net  value  of  the  fleet  by  about 
;^i28,ooo  during  the  year— -that  is  to  say,  approximately  this 
large  siun  has  been  spent  on  new  vessels.  Stores  and  coal, 
however,  are  less  by  about  ;^32,ooo.  On  balance  of  both  sides 
of  the  account  the  "sundry  balances  "  liability  is  about  ^3,000 
higher  than  last  year,  but,  as  I  explained  tlien,  this  account 
portrays  only  a  temporary  condition  and  is  constantly  vary- 
ing, containing  as  it  does  a  variety  of  current  and  moving  ac- 
counts. You  will  ohserve  that  the  company's  purchase  of  its 
debentures,  which  fall  due  next  year,  has  gone  up  from  ^^9,149 
to  ;^i4,262,  and  the  matter  of  their  renewal,  or  a  fresh  issue, 
is  occupying  our  attention.  The  gross  earnings  amount  to  Rs. 
29,41,416,  against  Rs.  22,69,538  in  the  previous  year,  an  in- 
crease of  nearly  ej^lakhs.  or,  in  round  figures,  nearly  ;f44,ooo. 
The  net  profit  for  the  year  was  /'ii8,3So,  and  with  the  balance 
of  ^16,046  i()S.  lid.  brought  in  there  is  a  total  credit  in  profit 
and   loss  of   ;fi34,426   i()S.    iid.,   as  mentioned   in  the  report. 

The  condition  of  your  fleet  has  continued  to  have  our  good 
care,  and  is  being  kept  well  up  to  the  mark,  though  we  are 
not  always  able  to  dock  as  many  vessels  as  we  should  wish. 
However,    plans  have   been    prepared    and    will    be    gradually 


carried  into  effect  for  increasing  the  docking  accommodatioo, 
which  will  soon  become  urgent,  as  the  number  of  oui  vexela 
goes  on  growing  from  year  to  year.  From  the  report  you  will 
see  that  in  1913  five  new  steamers,  nine  flats,  and  15  cargo 
boats  were  constructed,  and  there  are  at  the  present  momeDt 
further  12  steamers,  27  flats,  and  49  cargo  boats  in  process  of 
construction  or  on  order.  During  the  past  12  years,  1903  to 
1913,  the  additions  to  your  fleet  consist  of  54  steamers,  38  fiats, 
three  motor  barges,  69  ordinary  barges  and  cargo  boats,  and  six 
store  boats,  &c.,  at  a  cost  of  about  ^£882,000,  or  an  average 
of  nearly  ;£74,ooo  each  year.  Each  vessel,  or  each  batch  of 
vessels,  buiU  is  an  improvement  on  its  predecessor,  and  in 
every  case  of  new  construction  the  requirements  and  conditions 
of  the  service  for  which  the  vessel  is  destined  are  carefully 
studied  and  carried  out  as  far  as  the  various  incoiQj>atible 
qualifioations  demanded  of  the  builders  can  be  harmonised — 
namely,  large  carrying  capacity,  high  speed,  shallow  draught, 
and  rea-sonable  cost.  It  is  too  early  .in  the  year  to  hazard  a 
guess  as  to  how  we  are  likely  to  fare  during  the  current  year. 
At  the  moment  our  earnings  are  some  Rs.  1,10,000  ahead  of  last 
year,  and  I  think  I  can  safely  say  that  general  trade  cc«itinues 
to  expand,  the  tea  industry  is  prosperous,  and  jute  cultivation 
is  spreading  farther  up  the  rivers.  I  am  glad  again  to  take 
the  opportunity  of  placing  on  record  the  board's  appreciation  of 
the  good  work  done  by  the  company's  sta£E  in  India,  and  I  am 
sure  you  will  join  us  in  expressing  our  thanks  for  their  suc- 
cessful labours.  The  resolution  I  now  have  to  propose  is : 
"  That  the  report  and  accounts  as  presented  for  the  year  ending 
December  31,  1913,  be  and  are  hereby  adopted,  and  the  follow- 
ing dividends  be  declared,  free  of  income-tax,  to  shareholders 
now  standing  on  the  register,  viz.,  on  the  preference  or  A  shares 
2%  per  cent.,  making  5  per  cent,  for  the  year ;  and  on  the 
ordinary  or  B  shares  4%  per  cent.,  making  8  per  cent,  for  the 
year." 

Mr.  G.  C.  Kilby  seconded  the  motion,  which  was  at  once 
carried   unanimously. 

The  Chairman  next  proposed  a  Resolution  confirming  the  ap- 
pointment as  a  director  of  Sir  Stephen  Finney,  G.I.E.,  remark- 
ing that  those  of  the  shareholders  who  knew  the  country  would 
be  quite  aware  of  that  gentleman's  unrivalled  special  traffic  and 
transport  experience  in  that  part  of  India  in  wh^ch  the  com- 
pany were  concerned. 

ColoneJ  John  M.  Denny  seconded  the  resolution,  which  was 
carried   unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  Kilby,  the 
re-election  of  Colonel  John  M.  Denny  as  a  director  of  the  com- 
pany was  unanimously  approved. 

Mr.  Theo.  Michell  then  moved  that  Messrs.  W.  A.  Browne 
and  Co.  be  reappointed  auditors  of  the  company  in  London, 
and  that  Messrs.  Lovelock  and  Lewes  and  Messrs^  Meugens 
King  and  Co.  be  reappointed  auditors  of  the  company  in 
Calcutta. 

Colonel  A.  Porter  seconded  the  motion,  which  was  carried 
unanimously. 

The  proceedings  then  terminated. 

NITRATE   PRODUCERS'  STEAMSHIP. 

The  19th  annual  general  meeting  of  the  Nitrate  Producers' 
Steamship  Co.,  Ltd.,  was  held  on  Thursday  at  the  offices,  20, 
Billiter  Buildings,  E.C.,  Mr.  John  Latta,  Chairman  of  the 
company,  presiding. 

The  Secretary,  Mr.  James  A.  Walker,  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  :  I  mentioned  at  our  last  meeting  that 
the  high  freights,  which  had  provided  the  satisfactory  results 
then  shown,  had  somewhat  subsided.  The  decline  then  in 
evidence  has  uninterruptedly  continued  in  a  constantly  in- 
creasing ratio,  till  to-day  the  shipowner  is  placed  in  a  position 
of  great  perplexity.  That  the  current  balance-sheet  displays 
better  results  than  its  predecessor  is  due  to  forward  contracts 
having  been  raadfe  when  the  boom  was  at  its  height.  It  is 
questionable,  all  things  considered,  whether  freights  in  the 
history  of  shipping  ever  attained  a  higher  level  than  was  re- 
cently'recorded,  vet  before  many  single  voyage  charters  entered 
into  during  that  sKort  period  had  been  fulfilled,  shipowners 
were  writhing  in  the  throes  of  one  of  the  most  acute  times  of 
depression  on  record.  The  world's  trade— for  the  moment 
apparently  arrested— is  still  enormous,  and,  given  bountiful 
autumn  crops,  an  upward  movement  is  not  improbable.  At 
best,  however,  the  improvement  is  not  likely  to  mean  more  than 
a  steady  business,  as  shipowners  are  in  a  chastened  mood,  and 
have  not  the  nerve  to  hold  out.  On  the  other  hand,  »n  examina- 
tion of  obviously  controlling  factors  gives  colour  to  the  assump- 
tion that  the  existing  cut-throat  competition  between  owners  is 
being  overdone,  and  quite  unnecessary.  Were  they  to  co- 
operate, There  is  reasonable  data  for  believing  that  the  general 
steady  expansion  of  ttade  can  be  relied  upon  to  provide  pay- 
able freights,  and  is  more  likely  to  overtax  shipping  facilities 
than  vice  versci.  The  innovation  of  the  Panama  Canal  should 
create  fresh  trade  that  will  equal,  or  verv  probably  suipaM. 
that  which  followed  the  opening  of  the  Suez  Canal.  These 
facts,  coupled  with  the  greatly  increased  time  which  it  takes 
to  build  modern  leviathans,  and  the  probability  that  labour 
troubles  will  not  lessen,  impels  one  to  the  conclusion  that  the 
shipping  interest,  contrary  to  becoming  of  less  importance,  is 
every  dav  becoming  more  of  a  necessity  to  the  community.  I 
confidently  think,  therefore,  we  have  every  ground  for  believing 
that  economical,  up  to-date  shipping  property,  well  financed 
and  well  managed,  has  a  future,  and  offers  about  as  safe  an 
industrial  investment  as  ran  be  shown.  It  has  b»en  our  prac- 
tice to  build  on  the   average  a  new   ship  each  year.     At  the 
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noment  we  are  not  building,  as  we  think  th«^.°"tlook  justifies 
hesitation.     The  Panama  tonnage  dues  regulations,  contrary  to 

expectation,  substantially  follow  in  their  incidence  the  now 
antiquated  system  long  ago  adopted  by  the  Suez  Canal  manage^ 
ment.     They  were  based  on  a  type  of  ship  which  in  no  way 

'compares  with  the  varied  structures  of  the  different  types  ot 
to-day,  which  have  been  built  to  meet  developments  in  trade 

■not  then  aparent.  Our  steamers  are  shelter  deckers,  the  most 
practicable  and  safest  type  of  sea-going  ship  afloat.  The 
Board  of  Trade  recognise  this  by  excluding  the  shelter   deck 

■spaces  from  their    measurement    when   fitted    with    a   tonnage 

.opening.     Unfortunately,  as  wc  interpret  the  advance  issue  of 

•the  Panama  regulations,  it  is  not  proposed  to  deduct  such 
space  from  the  Canal  register  of  this  build  of  steamer.  It 
that  is  not  altered,  we  shall  be  compelled  to  discard  this 
superior  type,  or  cut  out  the  Panama  route  altogether,  as  to 
pav  each  trip  on  the  empty  non-earning  shelter  deck  space 
would  quickly  put  us  out  of  business.  The  authorities  cannot 
justify  charges  other  than  are  based  on  the  commercial  benefit 
the  Canal  yields  to  the  shipowner  using  it.  To  exact  dues  on 
the  structure  itself,  and  not  on  its  commercial  potentialities,  is 
very  contrary  to  the  world-renowned  practicable  American 
business  principles.  As  the  principle  is  not  commercially 
sound,  is  in  restTaint  of  trade,  altogether  unjust,  and  puts  a 
mark  against  the  finest  type  of  ship  afloat,  I  am  hopeful  that 
the  Canal  authorities  will  reconsider  this  very  important 
matter. 

Mr.  Gilbert  G.  Blane,  J. P.,  seconded  the  motion,  which  was 
carried  unanimously. 

ELECTRIC    SUPPLY    CORPORATION- 

The  twelfth  annual  general  meeting  of  the  members  of  the 
Electric  Supply  Corporation,  Ltd.,  was  held  at  Salisbury 
House,  London  Wall,  K.C.,  on  Wednesday,  Mr.  J.  G.  B.  Stone 
.(chairman  of  the  company)  presiding. 

The   Chairman   said  :    There    are   one   or   two   points   in   the 
report  and  one  or  two  items  in  the  balance-sheet  upon  which   I 
should  like  to  say  a  few  words.     If  you  will  turn  to  the  first 
page  facing  the  directors'  report  you  will  see  that  the  number 
of    lamps   connected    has    increased    during    the    year    by   over 
15,000,  as  against  an   increase  during   1912  of  14,005,  while,  in 
addition,  the  Hendon  Co.,  in  which  we  hold  a  large  portion  of 
the    capital,   has   also   added   the   equivalent  of    23,186   33.watt 
lamps.     Our  capital  expenditure  during  the  year  under  review 
has  been  ..f  4,147,  for  nearly  one-third  of  which  additions  to  plant 
at  Chelmsford  is  responsible.     The  balance  is  distributed  over 
the  rest  of  our  towns,  and  in  most  cases  represents  mains  ex- 
tensions.      During  the  year   we  issued   ^14,000  of   debenture 
stock,  and  in  order  to  facilitate  the  sale  of  this  stock  and  to 
increase  the  marketability  of  the  old  stock  powers  were  obtained 
to  convert  registered  stock  into  bearer  form.     This  change  had 
the  desired  effect,  and  a  number  of  holders  of  the  old  stock  have 
converted  into  bearer,  and  there  has  been  an  active  demand  for 
the   bearer  stock.      Referring  to  our   investment  in  the  Hendon 
Co.,  we  now  hold  4,028  shares,  as  against  3,793  shares  last  year. 
Since  our  last  annual  general  meeting  certain  transactions  have 
taken  place  in  these  shares  which  have  resulted  in  a  profit,  the 
whole  of  which  will  eventually  go  into  our  reserve  against  in- 
vestments.    I   say  will  eventually  go  into  our   reserve   against 
investments,    for  as   the  transactions  extended   into  the  current 
year,  only  part  of  the  profits  are  brought  into  the  accounts  now 
before  you.     We  received  during  September  last  our  first  divi- 
dend, amounting  to  ij  per  cent.,  upon  our  holding  of  ordinary 
shares  in  the  Dumbarton  Tramway  Co.    We  also  received  divi- 
dends during  the  year  amounting    to    12    per    cent,  upon  our 
holding  in  the  Hendon  Co.     Turning  now  to  the  second  para- 
graph in  the  directors'  report,  it  will  be  seen  that  progress  has 
been  well   maintained,    the    gross    earnings    having    risen    by 
£2,300.     It  is  satisfactory  to  note  that  this  increased  output  has 
been  effected  with  an  increase  of  only  ;f8oo  in  our   working 
expenses.     This  extra  expenditure  is  more  than  covered  by  the 
extra  cost  of  coal.     In  the  year  1912  our  coal  cost   ;^9,i3i,  as 
compared   with   ^^9,981    in    1913,   a    difference  of    /850.        The 
average  cost  of  coal  per  ton  in  1912  was   12s.   jd.,   and  in  1913 
it  was  15s.  6d.     The  cost  of  coal  per  unit  sold  in  1912  was  .587d., 
and  in  1913  .63d.     We  have  been  disappointed  in  this  matter  of 
coal  costs,  because  1912  being  the  year  of  the  strike,  we  thought 
that  we  could  not  have  had  worse  conditions.     As  it  happened, 
however,  we  had  in  1912  the  benefit  of  several  contracts  which 
had  been  made  before  the  strike,  and  for  1913  we  had  to  make 
contracts  at  a  considerable  advance  in    prices.     Our   coal   con- 
sumption is  at  present  at  the  rate  of  13,000  to  14,000  tons  per 
annum,  but  we  have  made  some  very  important  contracts  in  con- 
nection with  our   Dumbarton  'business  which  will  nearly  halve 
this  figure  by  shutting  down  our  generating  station  in  that  town. 
The  arrangement  is  that  we  are  to  buy  all  our  electricity  in 
bulk  from   the  Clyde  Valley  Electrical  i-ower  Co.,  with   whom 
we  have  made  satisfactory  terms  as  to  the  rates  we  are  to  pay. 
Incidentally,  -we  have  secured  a  very  large  power  consumer  in 
Dumbarton,  with   whom  we   have  made  a   ten   years'   contract, 
and  we  have  also  arranged  with  one  of  our  oldest  and  largest 
consumers  to  renew  on  satisfactory  terms  their  contract  with  us 
for   a  period  of  slightly  over  ten  years.     Turning   now  to   the 
accooints  for  1913,  we  find  that  our  increased  gross  earnings  of 
^2,300   are   accompanied    by    an    increase    in   nett    revenue  of 
^72,200.     We,  however,   recommend  the  distribution  of   a  divi- 
dend at  the  same  rate,  namely,  2  per  cent.,  which  will   leave  a 
substantial   sum  to  be  placed  to  the  renewals  account  and  an 
increased  balance  to  be  carried  forward. 

Mr.   Francis  R.   Reeves  seconded  the  resolution,  which  was 
carried  unanimously. 


TOUGH-OAKES    GOLD    MINES. 

The  statutory  meeting  of  the  members  of  this  company  was 
held  on  Tuesday,  at  Salisbury  House,  London  Wall,  Mr. 
G.  R.  Bonnard  (chairman  of  the  company)  presiding. 

A  representative  of  the  Union  and  Rhodesian  Trust,  Ltd., 
secretaries  to  the  company,  having  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  The  prospectus  offering  for  public  sub- 
scription joo,ooo  shares  in  the  capital  of  your  company  was 
issued  under  date  of  March  g  last,  and  stated  that  prior  to  that 
date,  100,000  shares  had  been  allotted  at  par.  The  100,000 
shares  offered  for  public  subscription  were  subscribed  and 
allotted  in  full.  These,  together  with  the  100,000  shares  previ- 
ously allotted,  plus  seven  shares  allotted  to  the  signatories  to 
the  memorajidum  and  articles  of  association,  make  a  total  of 
200,007  shares  allotted  for  cash.  The  prospectus  informed  you 
that  this  company  had  been  formed  to  acquire  a  controlling  in- 
terest in  the  Tough-Oakes  Mine,  situated  in  the  Kirkland  Lake 
Goldfield,  iby  purchasing  shares  in  the  Tough-Oake«  Gold 
Mines,  Ltd.,  of  Haileybury,  Ontario— a  Canadian  company 
owning  the  mine  in  quegtion.  Full  details  with  regard  to  this 
were  clearly  set  out  in  the  prospectus,  which  was  accompanied 
by  a  comprehensive  report  by  Mr.  H.  H.  Johnson,  M.I.M.M., 
who  had  examined  the  mine  in  December  last.  Mr.  Johnson 
stated  in  his  report  that  he  considered  it  was  the  most  important 
mine  in  the  Kirkland  Lake  gold  mining  district,  and  gave  a 
very  full  description  of  its  situation,  area,  physical  features, 
geology,  &c.,  and  the  development  carried  out  upon  it  up  to  the 
time  of  his  examination.  He  also  reported  on  the  plant,  build- 
ings, mill  records,  ore  reserves,  ore  treatment,  working  costs, 
and  estimated  profits,  giving  his  recommendations  for  a 
thorough  programme  of  development  work  and  the  important 
question  of  power  supply,  amd  concluded  by  stating  that  the 
Tough-Oakes  mine  was  opening  up  extremely  well,  and  pro- 
mised to  be  one  of  several  large  producers  on  the  Kirkland 
Lake  field.  A  further  report  upon  the  mine,  made  by  Mr. 
Frank  C.  Loring,  was  issued  to  the  shareholders  under  date  of 
March  25  last,  and  I  think  it  would  be  impossible  to  arrive 
at  any  other  conclusion  than  that  Mr.  H.  H.  Johnson  and  Mr. 
Frank  C.  Loring,  two  thoroughly  experienced  maning  engineers, 
are  in  complete  accord  as  to  the  great  value  of  the  property  and 
the  practical  certainty  that  its  working  will,  with  proper  de- 
velopment, result  in  the  earning  of  large  and  continuous  profits. 
The  Kirkland  Lake  Goldfield  is  a  comparatively  new  one,  but 
it  is  full  of  promise.  The  ore  bodies  as  at  present  disclosed  on 
the  Tough-Oakes  mine  have  been  proved  by  the  development 
work  carried  out  to  date  to  be  of  great  value,  and  though  the 
phenomenally  rich  ore  is  more  or  less  confined  to  comparatively 
narrow  bodies,  yet  the  adjoining  formation  on  either  one  or 
both  sides  of  the  rich  veins  carries  good  gold-bearing  values 
over  considerable  widths.  When  the  prospectus  of  this  com- 
pany was  issued  you  were  informed  that  extensive  development 
work  could  not  be  started  until  the  electric  power  supply  reached 
the  mine.  This  is  on  the  point  of  being  effected,  and  I  venture 
to  believe  that,  as  a  result,  the  favourable  views  I  have  fore- 
shadowed as  to  future  profits  will  soon  be  fully  confirmed.  Sug- 
gestions have  been  made  that  your  company's  interest  in  this 
mine — the  pioneer  mine  in  the  Kirkland  Lake  Goldfield  district 
— had  been  over-capitalised.  So  far  as  I  can  judge,  there  is  no 
real  foundation  for  such  a  fear,  and  I  think  that,  if  you  will 
exercise  patience  while  we  carry  out  our  programme  of  develop- 
ment work,  you  will  find  that,  by  becoming  interested  in  this 
company  as  shareholders,  you  have  made  a  wise  investment, 
which  will  prove  satisfactory  both  as  to  dividends  and  the  in- 
creased capital  value  of  your  shareholdings.  I  have  no  resolu- 
tion to  propose,  the  meeting  being  a  statutory  one,  but  I  felt  I 
should  not  be  doing  ray  duty  unless  I  gave  you,  as  I  have 
endeavoured  to  do,  a  short,  clear,  and  straightforward  view  of 
your  directors'  opinion  regarding  the  favourable  prospects  of 
your  company. 

No  questions  were  asked,  and  a  vote  of  thanks  to  the  chair- 
man closed  the  proceedings. 


TRUST  AND   LOAN   OF  CANADA- 

The  annual  general  meeting  of  the  Trust  and  Lxian  Co.  of 
Canada  was  held  on  Thursday  at  the  offices,  7,  Great  Winchester 
Street,  E.G.,  the  Hon.  Sidney  Peel  (president)  in  the  chair. 

The  Secretary  (Mr.  N.  M.  Dudgeon)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  directors  had  never  come  before  the 
shareholders  with  a  stronger  balance-sheet  than  the  one  now  sub- 
mitted. The  statutory  reserve  fund  showed  an  increase  since 
last  yejr.  of  ^^42,000,  and  the  special  reserve  an  increase  of 
^10,000.  They  had  continued  the  policy  of  replacing  short-term 
debenture  bonds  by  long-term  debenture  stock,  of  which  they  had 
now  issued  about  ;^8oo,ooo.  Their  investments  in  Canada  were 
less  by  about  ;f  17,000,  but  they  had  ;^87,ooo  cash  .in  hand,  and 
they  also  held  ^^60,000  Canada  and  New  South  Wales  Treasury 
bills  in  the  reserve  fund,  thereby  bringing  the  total  investments 
outside  the  business  to  ^^344, 000.  The  nett  profits  had  increased 
by  about  ^^5,000  over  the  preceding  year.  The  expenses,  ex- 
cluding interest,  had  decreased  by  about  ^1,800,  and  amounted 
to  about  ^  per  cent,  on  their  total  investments  in  Canada.  As 
he  foreshadowed  last  year,  they  had  increased  the  dividend  from 
8  per  cent,  to  9  per  cent.,  paid  free  of  income-tax.  If  in  the 
future  they  increased  their  rate  of  dividend  it  would  be  a  matter 
for  discussion  whether  they  should  not  pay  the  dividend  less 
income-tax,  in  accordance  with  the  growing  practice  of  other 
companies.     He  thought  the  shareholders  would  agree  with  biat 
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that  the  results  o£  the  past  year  were  extremely  sati,s£actory,  ^nd 
ho  hoped  they  would  approve  of  the  increase^in  dividend.  Since 
the  last  meeting  there  had  been  a  considerable  change  in  con- 
ditions in  Canada.  The  set-back  so  long  foretold  had  now 
arrived,  and  there  was  a  distinct  check  to  the  rising  tide  of 
Canadian  prosperity.  It  would  be  a  mistake  to  conclude,  how- 
ever, that  the  country  was  not  in  a  prosperous  condition.  The 
•es.sential  factor  in  Canadian  prosperity  was  the  farming  interest, 
and  their  experience  .showed  that  the  farmer — at  least,  in  the 
provinces  of  Manitoba,  .Sa.skatchewan,  and  those  parts  of  Alberta 
where  the  company  operated — was  never  in  a  more  prosperous 
condition.  The  harvest  last  year  was  excellent,  and  prices  not 
bad.  Farmers  were  gradually  waking  up  to  the  advantages  of 
mixed  farming.  The  more  that  Western  Canada  ceased  to  be 
a  one-crop  proposition  the  more  .secure  would  be  the  foundations 
-of  its  prosperity.  The  question  remained  how  far  the  changing 
conditions  in  Canada  had  affecte.d,  pr  would  affect,  the  com- 
))any's  investments.  There  was,  of  course,  always  a  danger  in 
Ixioming  times  that  their  valuations  might  be  too  much  affected 
by  the  prevailing, spirit  of  optimism,  and  it  was  by  no  means 
impossible  that  their  agents  had  occasionally  made  mistakes  in 
this  respect.  All  he  could  tell  the  shareholders  was  that,  so  far, 
those  mistakes  had  not  been  discovered.  The  directors  had  for 
some  years  past  been  fully  alive  to  this  danger.  They  had 
scrutinised  their  valuations  with  extreme  care,  and  as  they  never 
accepted  the  high  prices  which  were  paid  in  the  market  as  a 
basis  for  the  valuations,  they  could  afford  to  look  on  with 
equanimity  at  a  considerable  shrinkage  in  prices.  So  far  as 
over-speculation  in  town  lots  was  concerned,  the  collapse  of  the 
l)Oom  had  had  no  effect  whatever  upon  the  value  of  the  com- 
uany's  securities.  The  only  way  it  touched  tljem  was  that 
individual  farmers  might  ifind  a  difficulty  in  paying  their 
interest  owing  to  ctitside  speculation,  but  they  could  not  at  this 
moment  lay  their  finger  upon  any  investment  which  was  causing 
them  serious  anxiety,  lie  did  not  think  that  the  comoany  h.ad 
much  daneer  to  apprehend  from  the  altered  conditions  in 
■Canada.  They  had  been  too  long  established  there  to  be  any- 
thing but  optimistic  about  Canada's  future,  and  they  were  old 
t>nough  to  be  able  to  compare  the  prf.sent  check  in  Canada  with 
former  checks  and  riot  to  feel  alarmed. 

Sir  Vincent  Caillard  (vice-president)  seconded  the  resolution, 
•which  was  carried  unanimously. 

INVESTMENT   TRUST. 

The  twenty-sixth  annual  general  meeting  of  the  shareholders 
in  the  Investment  Trust  Corporation,  Ltd.,  was  held  on  Thurs- 
day at  Winchester  House,  Old  Broad  Street,  E.C.,  Mr.  Robert 
Fleming  (chairman  of  the  corixiration)  presiding. 

The  Secretary  (Mr.  H.  Carlisle)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  revenue  of  the  past  year  is  a  little 
more — ;f  1,080  more — than  its  predecessor.  Last  year  we  paid 
12J  per  cent,  dividend  and  we  kept  back  about  3  per  cent. 
Feeling  that  we  were  not  in  the  happiest  of  times  and  that  the 
general  prospect  was  none  too  rosy,  I  said  that  if  we  came  into 
a  year  in  which  there  was  some  exceptional  and  temporary  re- 
duction in  revenue,  we  should  not  feel  it  at  all  incumbent  on  us 
to  reduce  our  dividend  in  order  that  so  large  a  proportion 
should  be  reserved.  It  is,  therefore,  pleasant,  at  the  end  of  a 
year  which  has  not  been  without  its  troubles,  to  be  able  to  meet 
you  and  to  present  an  income  account,  conservatively  framed, 
which  .shows  no  reduction,  but  some  small  increase.  With  re- 
gard to  the  year  in  front  of  us — that  is,  that  ending  May  i, 
191 5 — I  feel  I  must  again  assume  a  conservative  attitude  and 
say  that  it  is  likely  to  be  an  even  more  testing  one  than  the  past 
year,  and,  according  to  the  figures  of  our  u.sual  anticipatory 
bijdget,  and  taking  into  account  possible  dangers,  it  seems  quite 
likely  that  the  surplus  revenue  remaining,  after  payirfga  lij 
per  cent,  dividend,  will  be  somewhat  less  than  for  the  year  now 
reported  on.  I!y  that  time,  however,  I  hope  we  may  be,  with 
regard  to  the  United  States,  Mexico,  and  Brazil,  out  of  the 
woods  and  into  open  country,  able  to  see  what  is  in  front  of  us. 
We  still  continue  to  make  the  United  States  of  America,  and 
American  Railroad  bonds  there,  our  principal  field  of  invest- 
ment. At  present  the  railway  situation  in  that  country  is  not 
satisf.actory.  The  financial  position  of  five  big  systems  have 
been  prominently  before  the  public — ^the  St.  Louis  and  San 
Francisco,  the  Rock  Island  Co.,  the  Missouri  Pacific,  the 
Denver  and  Rio  Grande,  and  the  Wabash  Railway.  A  year 
ago  i  .said  that  when  we  met  again,  as  we  meet  to-day,  there 
might  be  less  demand  for  money  and  more  demand  for  securi- 
ties. The  first  part  of  that  prognostic  has  come  true,  the  se<'ond 
is  not  yet  in  full  force.  Trade  has  fallen  off,  and  may  fall  off 
still  more ;  money  is  cheap,  but  fears  of  financial  trouble  in  one 
Continental  centre,  the  prolongation  of  chaos  in  Mexico,  appre- 
hensions regarding  Brazil,  the  position  in  Ireland,  general  un- 
rest in  Europe,  a  feeling  that  liquid.ation  of  unwise  promotions 
of  recent  years  is  noi  yet  complete — these  combine  to  make  many 
an  investor  pause,  even  though  the  deposit  rate  at  his  bank  is 
down  to  1%  per  cent.  Should  these  clouds  roll  by  without 
catastrophe,  investments  on  a  larger  scale  would  no  doubt 
supervene,  with  a  resulting  higher  range  of  prices.  A  year  ago 
•we  showed  a  surplus  m;irket  value  over  book  costs  of  more  than 
;^,-i()o,ooo.  To-day  that  surplus  is  down  to  about  ;f  ^o.oixi. 
Apart  from  this,  our  reserve  and  carry  forward  show  a  .surplus 
of  ;f 731,635  over  our  deferred  capital  stock  of  ;f8oo,ooo.  This 
surplus  has  arisen  as  follows,  namely  : — Xet  profit  on  sales 
;^344,58f),  undivided  revenue  ;^2i3.i40,  and  premiums  on  new 
issues  of  shares  £i73,^()~-  To  summarise,  then,  I  would  say 
with  regard  to  revenue,  as  I  have  alre.ady  said,  we  may  have 
some  falling  off  next  year,  but  nothing  to  put  the  I3|  per  cent. 


dividend  in  dangtr.  For  last  year  we  had  /23.309  "^'ef.  J<»«^'' 
paying  that  dividend,  and  if  we  did  not  receive  a  penny  from 
any  Mexican  investment  it  would  only  reduce  that  surplus  by 
^3.100,  and  this  would  in  all  probability  imply  only  a  delay, 
not  a  loss.  There  may  be — doubtless  will  be— some  trouble*  in 
other  directions,  but  nothing  to  greatly  disturb  us.  With  re- 
gard to  capital,  I  would  say  that  when  I  reflect  that  36  per  cent. 
of  our  investments  is  in  American  Railroad  bonds,  and  think 
of  the  knocks  in  value  and  in  revenue  that  that  class  of  security 
has  received  in  recent  years,  I  feel  almost  surprised  tlrat  we 
come  out  .so  well ;  and,  when  I  examine  the  very  low  prices  at 
which  our  valuation  is  made  up  to-day,  I  do  not  feel  myself  an 
optimist  in  expecting  an  improvement  in  that  respect  when  we 
meet  next. 

Mr.  H.  A.  Vernet  seconded  the  resolution,  which  was  earned 
unanimously. 
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The    SUBSCRIPTION    LIST    uill    OPEN    on    MONDAY,    25th  'May,    an;l    will    CLOSE    on    or    before  WEDNESDAY. 

27th  May,   1914. 

The  Argentine  Refinery  Company 


(REFINERIA  ARGENTINA). 

Sociedad  Anonima  formed  under  Argentine  Law. 

SHARE    CAPITAL: 
Authorized  :  30,000  Shares  of  $1 OO  Gold  each 
Issued  and  paid  up,  20,000  Shares     .         .         .        -        ' 
Reserve  and  Amortixation  Funds,  $9S8,077  Gold 


£600,000 
£400,000 
£191,615 


Issue  of  £300,000  Five  per  cent.  First  Mortgage  Debentures, 

Redeemable   within    15   years. 

In  Debentures  pf  /lOO  and /20  each,   bearing'   Interest  at  Five- per  cent,  per  annum  secured  by  a   First  Mortgage  on   the  I^nds  and' 
•  ^  Factory  of  the  Company  valued  as  below  at  ;f792, 534. 

TfeUS^EES    FOR    THE    DEBENTURE    HOLDERS: 

Thi;  lCr\-Sit"PLATE  Trust,  Loan  &  .Xgency  Company,    Ltd. 


ISSUE  PRICE  93  per  cent.,  payable  as  follows;— 
•  £5  pel^  cent,  on' Application. 

28       ■'     ,,  Allotment,     . 

30         „  ,,  1st  July,  1914. 

30  ,,  1st  August,  1914. 

/93 
Subscribers  can  pay  in  full  on  allotment,  or  on  any  instalment 
date  und;r  discount  at  Four  per  cent,  per  annum. 

Messrs  Glyn,  Mills,  Curri,^  &  Co.,  acting  as  Agents  for  Messrs. 
Ernesto  Tornquist  &  Co.,  Limitada,  Bankers,  of  Buenos  Aires,  are 
Authorised  by  the  Company  (whose  Head  Office  is  Calle  Bme 
Mitre  531  (altos)  Buenos  Aires)  to  recei\e  subscriptions  for  the 
above-mentiondd  debentures, 

The  Debentures  will  be  to  Bearer,  with  half-yearly  Interest 
Coupons  attached,  payable  on  1st  January  and  1st  July,  the  first 
Coupon  for  a  full  half-year's  interest  Ijeing  payable  on  the 
1st  January,  1915. 

Scrip  Certificates  to  Bearer  will  be  issued  against  Allotment 
Letters,  duly  receipted,  to  be. exchanged  on  completion  pf  all 
payrfients  for  the  Debentures,  when  the  same  are  ready  for  issue, 
of  which  due  notice  will  be  given. 

The  Debentures  are  redeemable  within  15  years  by  the  applica- 
tion half-yearly,  commencing  on  1st  January,  1915,  of  a  Cumula- 
tive Sinking  Fund  of  5  per  cent,  per  annum,  in  purchases  under 
par  and  accrued  interest  or  by  drawings  at  par.  Drawings  when 
necessary  will  take  place  in  December  and  June,  and  the  drawn 
Debentures  will  be  redeemed.on  Ihe  first  of  the  following  month. 
The  Company  reserves  the  power  to  increase  the  Sinking  Fund  or 
to  redeem  at  par  the  whole  or  any  part  of  the  outstanding 
Debentures  at  any  time  on  giving  three  months'  previous  notice. 
Any  Debentures  noi  previously  redeemed  will  be  repayable  on 
1st  January,  1929. 

The  Coupons  and  Debentures  are  made  payable  at  the  Banking 
House  of  Messrs  Glyn,  Mills,  Currie  &  Co.,  No.  67  Lombard  St.. 
London,  EC. 

Tlie  Debentures  will  b6  secured  by  a   Deed  of   Hypothecation 
duly  registered  in  the' name  ot   the  River  Plate  Trust,  Loan  and 
Agency,    Company,    Limited,    of    Moorgate   street,     London,    as 
.Trustees  for  the  Debenture  Holders,  which  will  constitute  : 
l     A:  First  Mortgage  on 

■fhe  properties  of  the  Company  situated  at  Rosario  on  the 
River  Parana,  with  loading  and  discharging  frontage  and 
connection  with  the  Railway  System,  which  were  valued 
in   191 1   (when  the  capital  was  increased)  as  follows  : — 

Land        $  Gold  1,499,605.36 

Buildings  $       ,,     1,083,065.28 

Machinery,  &c $       ,,     1,380,000.00 


$  Gold  3.962.670.64  i 

at  «5  =  ;f  / 792, 534.  f 

The  Refineria  Argentina  was  started  in  1887  with  a  Capital  r  f 
$  Gold  500,000  (/lOO.OOO)  Preference  Shares,  and  in  1889  /125,000 
were  issued  in  Debentures.  Both  the  Preference  Shares  and  the 
Debentures  have  been  paid  back  out  of  profits,  the  Preference 
Shareholders  receiving  besides  an  equal  amount  in  fully-paid 
Ordinary  Shares. 

During   the   last  five   years   the    profits  before  providing    for 
interest  on  borrowed  money  were  as  follows  (reckoning  $5  Gold  to 
the  /  Sterling)  ;— 
YLarcndina  30ih  April.  Profit*.  Dividends  paid  on  Shares. 

1909  ...         ...         /68,867         /18,400 

1910       /72,5!4         /18,000 

1911        2'52,824  /■16,500 

j  1912       /87,453         ;f30.000 

1913       /89,144  ?30,C00 

Amount  required  for  the  service  of  this  issue,  /30, 000  per  annum. 
Out   of   above    profits   »    Gold    500,000    (;f  100,000)    have  been 

carried  for  Depreciation  to  the  Amortization  Fund. 

The    foregoing    particulars    are    certified   by    Messrs   Ernesto 

Tornquist  &  Co.,  Limitada,  who  also  certify  that  the  present  value 

of  the  properties  is  not  less  than  stated  above. 


The  Refineria  Argentina  at  the  outset  refined  imported  Raw 
Sugar.  It  now  acts  as  refining  and  selling  agent  for  various 
Argentine  Sugar  Factories,  and  provides  them  with  financial 
facilities  and  imports  and  refines  other  Sugars  only  when  the 
Argentine  crop  is  deficient.  The  present  issue  is  made  to  pnable 
the  Company  to  furnish  the  facilities  referred  to  out  of  its  own 
resources.  , 

Last  Season  the  total  quantity  of  Raw  Sugar  entered  with  the 
Refineria  Argentina  for  refining  amounted  to  136,000  tons. 

The  former  issue  of  Del)entures  by  the  Company  was  quoted  on 
the  London  Stock  Exchange,  and  application  will  be  made  for  a 
quotation  of  the  present  issue. 

Copies  of  the  following  Dccument*  can  bs  seen  on  application 
at  the  Office  of  Messrs.  .\shurst,  Morris,  Crisp  &  Co.,  17  Tnrog- 
morton  avenue,  I^ndon,  E.C.,  namely: — 

1.  Translation  of  the  Company's  Statutes. 

2.  Copy  •  f   he  Trust  Deed  to  secure  the  Debentures,  and  the 

foim  of  Debenture. 

3.  'Valuations  of  the  I^nd,  &c..  atx)ve  referred  to. 

4.  Translation  of  the  last  Report  and  Balance  Sheet  of  Ihe 

Company.  . 

Applications  for  the  Debentures  can  be  made  on  the  accompany- 
ing form,  and  lodged  with  Messrs  Glyn.  Mills.  Currie  &  Co. 

Where  no  allotment  is  made,  the  deposit  will  be  returned  in  full, 
and  if  a  smaller  amount  of  Debentures  than  applied  for  is  allotted, 
the  balance  of  the  deposit  will  be  applied  towards  the  amount 
payable  on  allotment. 

Default  in  payment  of  any  instalment  will  render  the  allotment 
liable  to  cancellation,  and  previous  payments  to  forfeilure. 

Prospectuses  and  Forms  of  .\pplication  may  be  obtained  from 
Messrs  Glyn,  Mills,  Currie  &  Co.,  Bankers,  67  Ix)mbard  street; 
and  the  Brokers,  Messrs  Alex  Wilson  &  Sons,  1 1  Birchin  lane.  E.G. 

May,  1914. 


THIS  FORM  OF  APPLICATION  MAY  BE  USED. 

THE  ARGENTINE  REFINERY  COMPANY 

(Refineria  .\rgentina). 
SociedEid  Anonima  formed  under  Argentine  Law. 


ISSUE  OF  £300,000  5  PER  CENT.  FIRST  MORTGAGE  DEBENTURES. 

(in   /lOO  and  /20  Bonds). 


To  Messrs  Glyn,  Mills.  Currie  &  Co. 

(.\gents  for  Messrs  Ernesto  Tornquist  &  Co.,  Limitada). 

Gentlemen, — Having  paid  to  you  thes  m  of 

Pounds,  being  a  deposit  of  Five  per  cen  .  en  £ 

Debentures,  I  (we)  request  you  to  allot  me  (us)  that  amount  of  such 

Debtntures,  of  which  / in  ;/^20  Bonds,  upon  the 

Itrms  of  the  Prospectus  dated  May,  1914.  and  I  (we)  hereby 
agree  to  accept  the  same  or  any  smaller  amou  t  that  mav  be 
allotted  to  me  (us),  and  to  pay  the  further  instalme  ts  as  provided 
by  ,he  said  Prospectus. 

•  Signature 

Name  or  Namesin  full 

.\ddress 

Profession  or  Occupation  

Date 

*In  case  of  Joint  Accounts,  one  Signature  will  be  accepted. 

This  form  with  cheque  for  the  amount  of  the  deposit  to  be  for- 
warded to  Messrs  GLYN,  MILLS,  CURRIE  &  Co.,  67  Lombard 
street,  London,  E.G. 

N.B.— Please  state  what  amount  in  £20  Bonds  is  desired. 
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Harbin.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San  Francisco. 

Sbangbai. 

Tiehling. 

Tientsin. 

Tokyo. 

Tsinglau. 


Los  Angeles.  Ryojun  (Port  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
«nd  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7.  BISHOPSGATE,  E.C. 

K.    TATSUMI,  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office :    15,  Gracechurch  Street,   London,  E.C. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

465,000 


Branches : 
INDIA.    BURMAH,    CEYLON.    STRAITS 
::       SETTLEMENTS,    AND    CHINA.        :: 

The  Bank   buys  and   sells   BiUs  of  Exchange,   issues   Letters  of  Credit   and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 
DEPOSITS  received  for  one  year  at  4  per  cent,  per  annum.     Rates  for  other 

periods  on  application. 
On  ourrent  aooounts  interest  is  allowed  at  2  per  cent,  per  annum  on 
daily  balances. 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

fiRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildrad'a   House,    London,    E.C. 


ASSETS     EXCEED      -      -     £10,500,000. 


Capital,  £1,200,000.     Reserve  Fund,  £1,800,000. 


SIR  MONTAGU  CORNISH 

TURNER,  Chainnao. 
SIR    HENRY    S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Eiq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Court  of  Diroetors. 


WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 
The    Right    Hon.   LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM    FOOT    MITCHELL, 

Esq. 
LEWIS  ALEXANDER   WALLACE, 


Hanatfers:  T.  H.  WHITEHEAD  and  T.  ERASER. 
Sub-Manatfer:  W.  E.  PRESTON. 


[Esq. 


ENCIES    AND    BRANCHES. 

Haiphong 

Kobe 

Saigon 

Hamburf; 

Madras 

Seremban 

Hankow 

Malacca 

Shanghai 

Hongkong 

Manila 

Singapore 

Iloilo 

Medan 

Sourabaya 

Ipoh 

New  York 

Taiping. 

Karachi 

Penang 

Perak(FM.8 

Klang 

Puket 

Tientsin 

Kuala 

Rangoon 

Yokohama 

Lumpur 

Amritsar 

Bangkok 

Batavia 

Bombay 

Calcutta 

Canton 

Cebu 

Colombo 

Delhi 

Foochov 

Bankers  : 

THE    BANK    OF    ENQLANO. 

TME    LONDON    CITV    AND    MIDLAND    BANK,    Limited. 

TtIB    LONDON  COUNTY  &  WEST.MINSTER    BANK.    Limited 

THE    NATION*L    PROVINCIAL    B*NK   OF   KNQL^ND.    Uad 

THE    NATIONAL    BANK    OF   SCOTLAND,    Ualtad. 

The  Corporation  buy  and  receive  for  collecilon  Bills  ol  Bnkanc^ 
Drafts  payable  at  the  above  Agencies  and    Branches,  and    transact 
banking  business  connected  with  the  East. 

DEPOSITS  OF  MONEY  are  received  for  fixed  period    on  ter 
may   be    ascertained  on   application.       Interest  payable    h 
3oth  June  and  jiat  December. 


/ 


/ 


\ 


All  persons  eflfectinp  Policies  of  Life  Assur 
any  Icind  should  obtain  a  copy  of  the  I^n- 

"  Why  and  Where   to  Ass' 

which  discusses  the  question  of  the  self 
Office  from  the  standpoint  of  an  a- 
A  copy  of  the  I\implilet  will  be  sent  on 
the  Scottish  AniicaMe  Uta  Atsuranoa  S 


London  Office 
Head  Office 


I,  Thread* 
35,  At.  Vine 


e- 

ii- 


770 
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BANKS. 


STANDARD    BANK 
OF  SOUTH    AFRICA,  x.ti>. 

■ank*r«tathaOovernm<intat  the  Onion  otSouin  *'''"  l"jE."i''?.?I?7.1r»  15 
t*  tile  Imperial  Government  In  Boulh  Africa,  and  to  the  Admlnletratlon  01 

Head  Office:    10,   CLEMENTS    LANh,' LOMBARD  ST.,  LONDON,  B.C. 

Hamburg  Agency:  J7,  ALSTERDAMM. 

Kpw   York   Asency:    55,  WALL    STRKKT 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

8UB8I  RIBEL)    LAllTAL £6.1»4.I00 

PAID-UP    CAPITAL ^iSiSSSS 

RKBEBVE    FUND £2,000.000 

UNCALLED    CAPITAL £4.fi4S.B75 

£8.194.100 
BOARD  OF  DIRECTORS. 
Wm.  Reierson  Arbuthnot  Esq.  I  Hon.  Sir  Chas.  W.  Fremanile,  K.c.e. 

Sir  D«v..i  Miller  Birbour,  K.C.M.G.       Horacp  Peel.  Rxa.  „  ^  ,.  ,- 

K.C.S.I  Right  Hon.  Lord  Sydenham,  G.C.M.t.., 

Rihprt  V.  nirklnsnn   F.sq  G.C.S.I.,  G.C.I.E.  ^  ,-  n 

James  Fairbairn  Finlay,  Esq  ,  C.S.I.   I  RiKtt  Hon.  Lord  Welby,  P.O.,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cai>e  Province, 
Nat,I.  Oranue  Fre.-  State.  Transvaa ,  Khodebia,  Nyasaland.  East  Africa  ProtecK>raie, 
Uganda.  Zaiizitar,  Portuguese  East  Airka  and  the  Belgian  Congo,  and  with  the  Baiut  s 
Agencies  in  Hamburg,  .New  York,  ..ni'  elswhere. 

CURRENT  ACCOUNTSareupenedon  the  usua' terms.  ,,     ^. 

DEPOSITS  RECEIVE  I)  for  Used  periods  at  r..tes  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COI.l.ECTED. 

MAIL  and  TELEGRAPHIC  REMITTANi  ES  made.  ,  u    n     1, 

LETTERS  OFCREDITaud  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  B.WK. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  worm. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

I'L/KCHASE  and  SALE  of  Stocks  and  Shares  etfected 

DIVIDENDS.  ANNUITIES.  Etc.. 'eceivid. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  of  the  Hznk  are  bound  not  to  disctose  the  transaction  of  any  ojits  customers. 

WILLIAM  SMART,  London  Manager. 


THE  LONDON  &  RrVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital S4.000»000 

Paid-up  Capital 1,800»000 

Reserve  Fund 2,000.000 

BRANCHES- 
ARGENTINE. —  Buenos    Aires,    Rosario,    Mendoza.    Concordia,    Bahia 
Blanca,   Cordoba,  Tucuwkn,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle    Santa  Vt  (Buenos  Aires), 
Calle    B   de    Irigoyen    (Buenos    Aires).      URUGUAY.  —  Montevideo, 
Montevideo  Agency    (Calle    Rio    Negro),    Paysandu    (Agency),    Salto 
(Agency).      BRAZIL. —  Rio    de    Janeiro,    Sao    Paulo,    Santos,    Per- 
nambuco.  Para.  Bahia,  Victoria,  Curityba,  Manios  (Agency).    CHILI— 
Valparaiso.    FRANCE— Paris  (16  Rue  Hai^vy).    BELGIUM— Antwerp 
(22  Place  de  Meirj.  Agency  in  New  York  and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 
advanced  upon  nr  sent  for  collection.— 7,  Princes  Street.  E.C. 


CAN^ADA. 


THE    BANK    OF 
BRITISH    NORTH   AMERICA. 


Established  1836. 


INCORPOMTED  by  ROYAL  CHARnR  1840. 


PAID-UP  CAPITAL     ..     fi.ooo.ooo.  RESERVE  FUND     ..     /•62o,ooo 

Head  Office  :-5,  GRACECHURCH  STREET,  LONDON,  E.C. 
Court  oj  Directors. 
F.  R.  S.  BALFOUR.                   E.  A.  HOARE.  C.  W.  TOMKINSON. 

J.  H.  BRODIE.                            F.  LUBBOCK.        ■        G.  D.  WHATMAN. 
J.  H.  MAYNE  CAMPBELL.  

Deposits  received  for  1  or  2  years  at  4%  per  annum. 

Current  Accounts  opened. 
Coupons  purchased. 

ALL    KINDS   OF    BANKING    BUSINESS   TRANSACTED. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Office— 71  Old  Broad  Street.  E.C. 


«1, 276,747 
648,392 
728,355 
295,071 


10    O 

10  O 
O    O 

11  2 


Subscribed  Capital         

Paid  up        

Uncalled,  including  Reserve  Liability 

Reserve  Fund  and  Undivided  Profits 
REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on  application,  and   Banking    Business    of   every  description   conducted 

with  Australia. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 
Paid-up  Capital,  £'2,000,000  ;  Reserve  Fund,  £1,930,000  ;  together    £3,930,000 

Reserve  Liability  of  Proprietors 4,oco,ooo 

Total  Capital  and  Reserves £7,930,000 

^^HEAD  OPFICEi        -        -        -        71,  CORNHILU,  LONDON,  E.C. 
DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
'["(ptates,  and  Dominion  of  New  Zealand. 


of 


TELEGRAPHIC  REMITTANCES  are  also  made. 


'BILLS  are  purchased  or  sent  for  Collection. 

^ DEPOSITS  are  received  for  fixed  periods  on  terms  which  maybe  ascertained 

■ application. 


BANKS. 


BSTARLISHED  IN 
1817. 


BANK  OF   MONTREAL. 

C»Bital  Paid-up,  816.000,000.         Rstrvc  Fund,  $16,000,000. 
Undivided  Profits,  $1,046,217. 

President    ....  ...  ■       -        H.  V.  MEREDITH,  Esq. 

Head  Office  and  Board  of  Dii«ctoni     ■       ■  MONTREAL. 

General  Manager Sir  FREDERICK  WILLLaMS-TAYLOR. 

AbSsiam  GenStal  Manai;er A.  U.  BRAITHW  AITh  >«). 

Branches  and  Agencies  ilirounhout  Canada  and  Newfoundland  :  also  at  New  York,  Chicago  and 
Spokane  in  the  United  Sutes.  and  at  Mexico  City. 

London  Offices;  47,  Threadneedle  Street,  E.G., 
and  g,  Watfrloo  Place,  Pall  Mall,  S.W. 

Committee  :    Sir  TllCMAS  SKINNER.  Ban.        A.    MACNIUER.    ESQ. 
GEORGE  CYRIL     CASSELS.    Eb'J..  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The    Bank    undertakes    Monetary    business    with    all    parts     of   Canada.    -Newfoundl 


Thi 
the  United  .states  an 


ewfoundland 
u!  CaMc  Tr;tnsfer$ 


UNION      BANK     OF     CANADA. 

iNroRPORATED  1865.  Head  Office  I  WINNIPEG. 

PAID-UP  CAPITAL ?s.ooo,ooo 

RE5T    AND    UNDIVIDED    PROFITS gt.6o.,oto 

TOTAL    ASSETS    OVKR S^o..  oo.ooo 

London  Offiera:  51,  THREADNEEDLE  STREET,  E.C,,  and  26,  HAVMARKET,  S.W. 

t  ondon  Committee:  — 

J.  Leigh   Wood,  Esq.,  C.M.C:  Hon.  Sidsev  Peel;  F.  W.  Ashe,  £5^. 

The  Bank,  bavinj  over  300  Branches  in  Canada.,  from  Atlantic  to  Pacific 

and  Agents  in  all  the  prin  ip  .1  cities  in  Amerira,  has  exceptional  fa  ililtes  lor 

transacting  a  General  Banlting  and  Excbai  ge  Bus  ness  with  Canada  and  the 

UnitdSt  tes.    Collections  and  Correspondence  invited. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE.    LONDON. 


ASSETS    EXCEED    £23,B00,000. 


The   Right   Hon. 


Chairman  : 
LORD    ROTHSCHILD, 


G.C.V.O. 


BUSINESS   TRANSACTED    BY   THE    COMPANY— 

Life  Insurance,  with  and  without  Profits,  with  special frroviiions 

for  the  payinent  of  Estate  Duties. 
Fire  Insurance  of  every  description. 
Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 
Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,     including     Personal     Accident,     Motor     Car     and 
Employers*    Liability    Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 
Applications  for  Agencies  are  entertained,  and  Prospectuses  with  other  papers, 
may  be  had  on  written  or  personal  application. 

ROBERT    LEWI  S,  General  Mananet. 


(I) 

(2) 

(3) 
(4) 

is) 

(6) 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 


LIFE  &  PROPERTY 
ASSURANCE  CO.,  LTD. 


NATIONAL  BENEFIT 

INVESTED   FUMOS  -  -         JEGOO.OOO. 

Attractive    LIFE,  FIRE,  &  ACCIDENT   Policies. 

HEAD    OFFICES : 

NATIONAL   HOUSE,   27-2  8,   Newgate   Street,  LONDON.    E.C. 

Managing  Director:   ].  Francis,  J.P  ,  F.S.S. 


Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 
Messrs.  Sells,  Ltd., 

302,  Shaughnessy  Buildings, 

McGill  St.  Montreal. 


TLbc  3nvc6tor9'  IRcvievv. 


V»  I.  XXXIII.— No.  856. 


SATURDAY.  MAY  30,  1914. 


CYitfrjr,:!?')  l^rlce  Od. 


PUBLISHERS'    NOTICES. 

CbC  Investors'  Review  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  6rst  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  ; — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  jEI  4s.  Od.     Six  Months,  12s.  Od.    Three  Months,  Os.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  1«.  Bd. 

{)ostage4d.  extra.    Bound  Volumes  l5s.  6d.,  or  16b.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Nortolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  UnveiUng,  London." 

The  Editors  cannot  undertake  to  return  rejected  com- 
tBunicutlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  aesire  It  to  be  understood  that  a  charge  U 
made  for  the  Insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  tbe 
following  week. 

De[>osits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpams  advising  about  new  securities  cost  HMif-a« 
CrOMwn  each,  plus  cost  of  tbe  telegram. 

Pplvdte  Letter*  in  answer  to  inquiries  can  be  bad  ii 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShillingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Qpown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  thre  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 

Revenue  for  the  past  week  amounted  to  ;^ 2, 926,791, 
or  ^6471, 271  more  than  did  the  corresponding  seven 
days  of  1913.  The  advance  was  largely  due  to  in- 
creases of  ;£'347,ooo  in  Customs  and  ;£,"i39,ooo  in  in- 
come-tax, but  Excise  also  gave  ;^'76,ooo  more  and  the 
Post  Office  returns  were  ;£,"40,ooo  higher.  Miscella- 
neous income  was  £i^,2ji  up  and  land  tax  ;£,'io,ooo 
larger,  but  Excise  yielded  ;^i26,ooo  less,  stamps  fell 
off  by  ;^^20,ooo  and  land  values  by  ;^'io,ooo.  Supply 
services  formed  the  whole  of  expenditure  proper,  being 
j(J3i2,ooo  greater  at  ;£i,ii2,ooo.  Bullion  advances 
raised  the  total  outgx>ings  to  ;£'i,  162,000,  but  as 
j650,ooo  came  in  from  advances  repaid,  the  increase  in 
the  Exchequer  balances  amounted  tO;^'i,8i4,97i.  The 
Treasury,  therefore,  now  has  ;^io, 235,902,  as  com- 
pared with  ;£,6,89i,587  a  year  ago,  and  the  market's 
impatience  grows  steadily. 


A  new  spirit  seems  to  be  growing  up  among  the 
shareholders  of  public  companies,  and  it  is  one  to  be 
encouraged.  No  longer  do  we  witness  the  feeble 
acquiescence  in  any  and  every  scheme  propounded  by 
directors,  but  proposals  are  being  subjected  to  a  critical 
analysis,  and  sometimes,  at  any  rate,  the  opposition 
has  to  be  given  a  proper  hearing.  Two  examples 
within  the  last  few  days,  with  the  p)Ossibility  of  a  third, 
are  a  pretty  clear  demonstration  that  shareholders  are 
no  longer  prepared  to  take  things  lying  down  and 
swallow  any  sacrifice  which  is  sought  to  be  imposed  on 
them.  In  last  weeks'  issue  of  The  Investors'  RisviEw 
wo  hesitated  to  endorse  the  capital  rearrangement 
■scheme  put  forward  by  the  directors  of  Peek  Brothers 
and  Winch,  failing  to  discover  any  justification  for  the 
■sacrifices  demanded  of  the  preference  holders.  The 
plan  would  seem  to  have  drawn  unfavourable  criticism 
from  all  quailers,  and  the  directors  have  very  wisely 
decided  not  to  proceed  with  it.  Several  large  share- 
holders who  happened  also  to  be  important  customers 
have  thrown  their  weight  against  the  scheme,  and  the 
directors,  of  course,  have  no  wish  to  put  forward  any- 
thing which  might  be  prejudicial  to  the  business. 
Another  instance  of  successful  opposition  is  found  in 
the  attempt  of  the  directors  of  James  Nelson  and  Sons 
to  alter  the  rights  of  the  debenture  holders.  This  com- 
pany, as  is  known,  is  to  be  joined  up  with  the  River 


Plate  Fresh  Meat  Co.,  the  better  to  fight  the  Yankee 
trust  in  South  America,  which  has  been  giving  the 
middleman  cheaper  meat  with  the  idea  of  crushing  out 
competition  and  robbing  us  all  later  on.  The  outstand- 
ing amount  of  debentures  is  only  ;^"'i6o,ooo,  secured 
on  assets  valued  at  ;^883,ooc,  but  under  the  scheme  it 
was  prop>osed  to  make  these  part  of  a  total  of 
;£7i, 000,000,  covered  by  properties  worth  ;^2, 469,000. 
Holders  were  to  get  6  per  cent,  instead  of  5  per  cent., 
and  ;^io5  of  debentures  for  each  ;^ioo,  the  issue  price 
to  be  ;^98,  so  that  £2  in  cash  would  be  forthcoming 
also.  But  the  debenture  holders  would  not  have  it. 
They  preferred  their  well-secured  5  per  cent,  to  the  less 
perfectly  covered  6  per  cent.,  or  else  demanded  to  be 
repaid  in  cash  at  105  in  accordance  with  the  trust  deed. 
It  also  seems  that  the  debenture  holders  were  put  out 
by  the  bonus  of  50  per  cent,  in  ordinary  shares  offered 
to  shareholder  subscribers  of  the  new  debentures  to  be 
issued.  The  directors  may  force  the  thing  through  on 
a  f)oll,  but  would  be  wise  not  to  do  so.  .'\ntagonism 
to  the  Argyll-Darracq  proposal  is  also  springing  up, 
but  in  this  case  the  shareholders  of  the  former  seem  to 
b.;  getting  as  much  as  their  assets  are  worth,  and  are 
assiired  of  a  dividend  at  once  instead  of  at  best  after  a 
period  of  weary  waiting. 

Everything  continues  to  prosper  with  J.  Lyons  and 
Co.,  Ltd.,  and  the  business  done  during  the  year  ended 
March  31  last  again  showed  a  very  substantial  in- 
crease over  that  of  the  corresponding  period.  Gross 
profit  for  the  year  under  review  amounted  to 
^1,574,659,  an  increase  of  ^124,000.  while  expenses 
were  2^io7,ooo  higher  at  ;^i, 224,547,  and  the  nett 
profit  comes  out  at  ;^3S6,300,  an  increase  of  ;Ci6,7S$. 
Last  year  the  balance  of  goodwill  was  written  off,  and 
the  amount  brought  forward  was  £43,ocx)  less  at 
;£;2i,303,  so  that  the  available  balance  now  is  ;^26,38o 
smaller  at  ir377,6o6.  After  providing  £4,25°  ."W* 
for  depreciation  at  ;^96,«o3  and  repeating  the  dividend 
of  42 J  per  cent,  there  remains  ;t59.904  to  be  carried 
forward.  Except  for  mentioning  the  opening  of  two 
new  branches,  the  report  has  nothing  to  say  about  the 
general  features  of  the  year's  business,  that  being 
reserved  for  the  chairman's  invariably  interesting  state- 
ment at  the  annual  meeting.  Considering  the  magrni- 
tude  of  the  figures  the  changes  in  the  balance-sheet 
are  relatively  unimportant,  the  principal  being  an  io- 
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crease  of  £\2,(^x)  in  land,  buildings,  &c.,  and  an  in- 
crease of  £^80,200  in  stock,  while  plant,  &c.,  is  down 
;^:32,soo  and  cash  ;£'49,300.  It  is  a  wonderfully 
managed  business  altogether,  and  we  can  only  hope 
it  will  not  be  allowed  to  get  out  of  control  of  the  able 
hands  which  have  guided  it  so  well  hitherto. 

The  traffic  figures  issued  this  week  by  the  Mexican 
Railway  Company  are  eloquent  of  the  state  of  chaos 
produced  by  the  Yankee  seizure  of  the  Port  of  Vera 
Cruz.  At  the  end  of  April  traffic  was  suspended  for 
several  days,  as  a  result  of  that  high-handed  action 
and  the  conditions  of  panicky  alarm  which  immediately 
ensued,  and,  consequently,  the  gross  earnings  for  the 
month  fell  away  by  $62,800,  although  during  the 
earlier  part  of  the  period  matters  had  been  going 
along  quite  comfortably.  Worse  still,  working  ex- 
penses rose  by  $103,700,  extra  outlays  being  always 
unavoidable  in  such  circumstances,  and  the  nett 
revenue,  therefore,  dropped  $166,500  to  $262,500. 
This  brings  the  shrinkage  in  nett  profits  for  four 
months  to  $214,900,  owing  to  the  jump  in  working 
expenses  of  $423,800,  as  income  to  the  end  of  April 
was  still  larger  by  $208,900.  But  since  then  some  very 
heavy  decreases  have  been  announced,  that  for  the 
past  week  having  amounted  to  $53,500,  pulling  down 
the  aggregate  to  date  to  $67,000.  Another  week  or 
two  of  such  shrinkages  and  the  comparison  will  be 
on  the  wrong  side,  while  we  have  to  remember  that  the 
dollar  depreciated  quite  25  per  cent.  If  the 
company  covers  its  debenture  interest  this  half-year,  it 
will  have  done  well. 


During  the  year  ended  March  31  Liebig's  Extract 
of  Meat  Co.  again  suffered  from  the  extremely  high 
cattle  prices  owing  to  the  continued  scarcity  of  cattle 
combined  with  a  growing  demand  for  beef  all  over  the 
world.  On  the  estancia  side  of  the  business  the  com- 
pany did  very  well,  but  although  the  sales  of  the  meat 
preparations  were  good  the  high  manufacturing  cost 
resulted  in  a  drop  of  ;^32,25i  to  ;^68o,584  in  the  gross 
revenue.  Expenses,  however,  were  reduced  by 
;^22,i93  to  ;^464,54i,  so  that  the  nett  profit  was  only 
;^io,os8  smaller  at  ;^2i6,043,  a  result  which  was 
certainly  satisfactory,  all  things  considered.  Adding 
;^6,684  more  at  ;^5o,42i  brought  forward,  the  surplus 
available  was  ;^3,374  down  at  ;^266,464,  and  at  the 
same  time  the  preference  dividend  required  an  extra 
^17,193  owing  to  the  new  shares  issued  in  1912  rank- 
ing for  the  full  period.  The  ordinary  shares,  how- 
ever, again  get  a  dividend  of  20  per  cent,  and  a  bonus 
of  2s.  6d.  per  share,  both  tax  free,  but  the  appropria- 
tion to  reserve  is  cut  down  from  ;^3o,ooo  to  ;^io,ooo, 
and  after  again  transferring  ;^2,ooo  to  employees' 
provident  fund  and  giving  the  directors  their  per- 
centage of  profits,  the  balance  carried  forward  was 
slightly  larger  at  ;^5o,859.  With  the  present  addition 
to  reserve  that  fund  will  stand  at  ;^7io,ooo,  as  com- 
pared with  a  paid-up  capital  of  ;^i, 600,000,  and  in 
addition  there  is  an  insurance  fund  of  ;!£i^95,9i3. 
Liabilities  on  bills  payable  have  been  reduced  by 
;^384,046  to  ;^527,962,  and  sundry  creditors  are 
;^i8,o97  lower  at  ;^S37,462.  On  the  other  hand,  land, 
manufactories,  plant,  &c.,  have  only  been  increased  by 
;£7.579  to  ;^568,885,  but  investments  in  subsidiary 
land  companies  are  ;j38,8i2  up  at  ;^592,74i.  Stocks, 
too,  are  ;^25o,953  larger  at  ;^i, 539,437,  but  debtors 
have  been  reduced  by  ;^io7,o9i  to  £191,772,  estab- 
lishments abroad,  for  drafts  issued,  &c.,  show  a  de- 
crease of  ;£538,6s6  at  ^^646, 260  and  cash  and  bills 
have  dropped  by  ;^36,439  to  ;^io8,67o.  The  directors 
say  that  there  has  been  a  further  advance  in  the  de- 
velopment of  the  estates  in  Southern  Rhodesia,  where 
a  good  nucleus  stock  of  cattle  has  been  collected,  and 
that  experience  so  far  has  confirmed  the  opinion  that 
the  country  is  very  suitable  for  the  ranching  and  cattle 
industry.  ^  In  South-West  Africa  also  the  subsidiary 
company  is  continuing  to  make  satisfactory  progress 
in  the  w6rk  of  development,  although  last  year  the  land 
suffered  somewhat  severely  from  the  effects  of  dry 
weather. 


The  experience  of  Pease  and  Partners  in  the  year 
ended  April  30  was  almost  the  exact  opposite  of  that 
for  the  preceding  12  months  ;  that  is  to  say,  that 
instead  of  the  results  improving  as  the  year  went  on,, 
there  was  a  falling  off  during  the  later  months,  owing 
to  the  lower  prices  realised,  especially  for  pig-iron- 
making  materials.  Even  so,  however,  the  decrease  in 
gross  profits  was  only  £"'4,895,  and  the  total  was  still 
magnificent  at  £412,110.  Interest  charges  took  rather 
less,  with  the  result  that  nett  profits  were  about  £i,500- 
higher  at  £385,975,  and  with  a  much  larger  balance  of 
£47,871  brought  forward,  the  disposable  total  was 
£433,846,  or  an  increase  of  £23,863.  A  trifle  more- 
was  set  aside  for  depreciation  of  leaseholds  and  plant 
at  £48,571,  but  the  special  expenditure  charged  to- 
revenue  was  only  £25,036,  as  against  £86,384  a  year 
ago.  Advantage  is  taken  of  this  reduction  to  increase 
the  appropriations  to  general  reserve  by  £50,000  to 
£75,000,  and  to  reserve  for  renewals  and  improve- 
ments by  £15,000  to  £40,000,  after  which  the  divi- 
dends on  both  the  ordinary  and  deferred  shares  are 
again  made  up  to  12  per  cent.,  and  the  balance  carried 
forward  is  £19,118  higher  at  £66,988.  The  company 
continues  to  extend  its  works  and  properties  in  various- 
ways,  and  last  year  purchased  or  leased  additional 
ironstone  and  limestone  royalties,  while  a  new  benzol 
plant  at  Bankfoot  was  brought  into  operation,  and  a 
contract  was  made  for  the  erection  of  a  sulphuric  acirf 
plant.  As  a  result  of  the  expenditure  on  these  and 
other  works,  the  property  account,  after  allowing  for 
depreciation,  was  raised  by  £29,836  to  £'1,941,057, 
while  rolling  stock,  tools,  stores,  &c.,  were  increased 
by  £16,421  to  £197,900.  Coal,  coke,  iron  and  other 
saleable  products  have  risen  by  £17,426  to  £61,994,. 
and  cash  is  £30,039  up  at  £31.259.  but  sundry  debtors 
show  a  decrease  of  £29,312  at  £268,528.  On  the 
other  hand,  the  bank  overdraft  of  £35.5^'  has  been 
paid  off,  and  there  are  reductions  of  ^24,877  to  £9,707 
on  bills  payable  and  £2,924  to  £210,306  in.  sundry 
creditors.  Reserves,  with  the  present  additions,  amount 
to  £335,000,  exclusive  of  £106,183  for  damaged  land, 
insurance,  and  pension  funds,  and  against  these  the 
investments  in  Wilsons,  Pease  and  Co.  and  other 
undertakings  are  £21,748  higher  at  £257,131. 

The  reorganisation  scheme  which  has  been  formu- 
lated bv  Pearks,  Ltd.,  is  quite  likely  the  best  way  out 
of  a  bad  business,  but  even  on  the  evidence  contained 
in  the  circular  to  the  shareholders,  which  is  by  no 
means  complete,  it  is  clearly  demonstrated  that  a  lot  of 
capital  must  go  by  the  board.  Even  the  great  and 
prosperous  Maypole  Co.  found  its  profits  cut  into  last 
year  by  the  rising  cost  of  the  raw  materials,  so  that 
Pearks,  Ltd.,  always  short  of  working  capital,  was 
bound  to  be  hardly  hit,  and  the  result  of  the  past  12- 
months'  operations,  which  we  hope  will  be  duly  pub- 
lished, will  not  permit  of  the  payment  of  a  dividend  on 
any  part  of  the  capital.  At  the  last  meeting  it  was  ex- 
plained how  much  the  company  was  handicapped  by 
the  want  of  adequate  liquid  funds,  and  shareholders 
were  told  of  the  efforts  which  were  being  made  to 
overcome  the  difficulty.  Now,  after  much  negotiation, 
an  agreement  has  been  fixed  up  with  the  Meadow 
Dairy  Co.  of  Newcastle-on-Tyne.  A  new  company  will 
be  brought  into  existence,  to  be  called  Pearks'  Dairies, 
Ltd.,  with  a  nominal  capital  of  £175.250.  divided  into- 
350,000  6  per  cent,  participating  preference  shares  of 
los.  each  and  5,000  ordinary  shares  of  is.  each.  The 
preference  shares  will  be  non-cumulative,  but  after  re- 
ceiving 6  per  cent,  dividends  they  will  participate  to 
the  extent  of  one-fourth  of  the  total  profits  available 
for  dividend.  Pearks  are  to  get  250,000  of  these  prefer- 
ence shares  for  the  business  and  assets,  equal  to 
£125,000,  but  the  present  capital  is  £"350,000,  so  there 
is  a  clear  cut  of  £225,000.  This  £350,000  is  made  up 
of  £250,000  6  per  cent,  cumulative  preference  and 
£100,000  ordinary  shares,  the  latter  of  which  went  to 
the  vendors,  and  while  we  are  not  told  yet  how  the 
new  los.  non-cumulative  preference  shares  are  to  be 
divided  up,  perhaps  the  best  course  would  be  to  wipe 
out  the  ordinary  altogether,  and  so  give  the  preference 
holders    share  for  share.       Even    then    they    would 
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sacrifice  los.  per  share,  half  their  present  dividend  and 
cumulative  rights  in  exchange  for  the  problematical 
extra  bit  of  profit.  Necessary  working  capital  will 
come  from  the  subscription  by  the  Meadow  Dairy  Co. 
of  60,000  of  the  preference  shares  and  the  5,000  is. 
ordinary  shares,  thus  providing  ;^3o,250,  this  concern 
to  join  in  the  management  for_-^500  a  year  and  half  the 
nett  profits  available  for  dividend  after  the  preference 
shares  have  had  their  6  per  cent.  It,  at  any  rate,  is 
not  giving  anything  away. 


the  troubles  from  which  the  railways  are  suffering. 
Under  the  circumstances  the  corporation  is  to  be  warmly 
congratulated  on  having  escaped  with  such  relatively 
small  loss  during  a  period  which  has  been  admittedly  a 
very  trying  one. 


Provided  there    has    been    no    hocus-pocus   in   the 
capitalisation,  iwc   know  of  .no   modern  industrial  de- 
velopment promising  surer  profits  than  those  devoted 
to  the  generation  of  electric  current  by  the  utilisation 
of  water-power.       Through   this    method   of   creating 
energy    the    industrial   world    seems    destined     to    be 
revolutionised,     and     the     working-class     populations 
spread  abroad  over  great  expanses  of  territory  instead 
of   being,  as   now,  huddled  together  in   the  slums  of 
cities.      Because   we    have   a    high   conception  of   the 
future  of  electric  power  and  its  jwssiibilities,  not  only 
of  profit  but  in  regard  to  the  further  emancipation  of 
mankind  from  the  tyranny  of  modern  industrial  condi- 
tions, we  are  always  ready  to  think  and  speak  hope- 
fully of  such  enterprises.     So  far  as  we  know,   there 
have  been   no  failures  amongst  them  hitherto,    none, 
that  is,  caused  by  their  intrinsic  worthlessness,   and, 
always  remembering  the  caveat  with  which  this  note 
opened,    we   cannot  see   how    there    should    ever    be 
failures.       These  sentences    are    immediately    inspired 
by  a  pamphlet  issued  by  the  Mississippi  River  Power 
Co.  of  Keokuk,  one  of  the  newest  and  most  promising 
as   well   as   most  daring   and   comprehensive  of  tihese 
enterprises.      It    gives   an    illustrated    history    of    the 
origin,  progress  and  completion  of  what  appears  to  be 
the  largest  water-power  electricity-generating  installa- 
tion    hitherto     inaugurated.        From     the    centre     at 
Keokuk  the  company  will  be  in  a  position  to  supply  a 
number  of  towns  and  cities  in  the  Mississippi  valley, 
including  the  city  of  St.    Louis,   with   all   the  electric 
energy    they  can    utilise    for  'many    years     to     come. 
What  is  described  as  the  "  power  zone  "  of  the  com- 
pany embraces  the  cities  of  Keokuk,  Fort  Madison  and 
Burlington  in  Iowa,  of  Hamilton,  Quincy  and  Alton  in 
Illinois,  and  of  Hannibal  and  St.  Louis  in  Missouri,  as 
■well  as  a  number  of  smaller  places.     Wben  completed 
this  Mississippi  Power  Co.  ought,  therefore,  to  be  one 
of  the  most  prosperous  enterprises  of  the  kind  in  the 
world,  and  we  think  it  is  time  we  began  in  the  United 
Kingdom    to     try     and    follow   to   good   purpose     the 
example  the  United  States    and  Canada    thus  set   us. 
Water-power  we  have  in  abundance,  and  we  allow  it 
to  go  to  waste. 


At  the  recent  meeting  of  the  Investment  Trust  Cor- 
poration, Ltd.,  Mr.  Robt.  Fleming,  the  chairman,  con- 
fined most  of  his  remarks  to  the  position  and  prospects 
of  American  railways  in  which  some  36  per  cent,  of  the 
corporation's  money  is  invested.  On  the  whole,  he  was 
able  to  take  a  fairly  cheerful  view  of  the  outlook, 
although  he  acknowledged  that  the  current  year  is  likely 
to  be  an  even  more  testing  one  than  the  past,  and  while 
there  is  no  risk  of  the  dividend  of  12J  per  cent,  having 
to  be  reduced,  it  is  quite  probable  that  the  surplus 
revenue  will  be  somewhat  less.  With  regard  to  the 
United  States,  Mexico,  and  Brazil,  he  hoped  that  by 
next  year  they  would  be  out  of  the  woods  and  able  to 
see  what  is  in  front  of  them.  Their  stake  in  Mexico 
was  comparatively  small,  and  if  they  did  not  receive  a 
penny  of  interest  from  that  country  it  would  only  reduce 
their  surplus  by  ;^3,ioo.  The  railway  situation  in  the 
United  States  is  not  satisfactory,  mainly  owing  to  the 
financial  difficulties  of  five  big  systems  and  fears  of 
hampering  legislation  by  Congress,  but  Mr.  Fleming 
admitted  that  some  recent  legislation  has  been  entirely 
beneficial,  and  he  would  evidently  be  glad  to  see  legal 
restrictions  placed  on  bond  issues,  with  some  limit  in 
relation  to  capital  such  as  prevails  in  this  country.  It 
is  the  wholesale  issue  of  bonds  that  has  caused  most  of 


Mr.  A.  V.  Neville,  of  45,  Lombard  Street,  sends 
us  a  letter  about  the  position  of  the  Chartered  Co., 
which  is  unfortunately  too  long  to  publish  in  full.  The 
gist  of  it  is  that  the  drought  in  Rhodesia  continues 
with  increased  severity  for  the  third  year  in  succession ; 
that  revenue  is  ;^6o,ooo  short  of  the  amount  budgeted 
for ;  that  railway  receipts  are  falling  off ;  that  although 
the  gold  output  is  over  ;^3 ,000,000  a  year,  it  is  not 
accompanied  by  proportionate  dividends ;  and  that  the 
whole  community  is  discontented.  Moreover,  there  is 
considerable  doubt  as  to  whether  the  land  of  Rhodesia 
is  only  vested  in  the  company  from  an  administrative 
point  of  view.  In  face  of  all  this,  and  much  more  to 
the  same  effect,  Mr.  Neville  invites  Chartered  share- 
holders to  communicate  with  him  with  a  view  to  hold- 
ing an  informal  gathering  in  advance  of  the  general 
meeting  to  consider  what,  if  any,  steps  can  be  taken 
to  secure  "  an  early  financial  return  to  the  share- 
holders."  Under  the  conditions  specified  that  is  cer- 
tainly an  heroic  if  somewhat  hopeless  task. 


What   is  the   National   Income  ? 

Not  being  in  the  secret,  we  cannot  say  what  object 
Mr.  Amery  had  in  his  mind  when  he  obtained  that 
return  showing  the  growth  of  trade  and  to  some  extent 
of  wealth  in  the  United  Kingdom,  Germany,  and  the 
United  States  of  North  America  at  an  interval  of  20 
years.  The  dates  whose  figures  are  contrasted  are 
1893  and  19 13,  and  for  all  three  countries  they  show 
quite  remarkable  progress,  not  least  for  Free  Trade 
England.  The  population  of  the  United  Kingdom  has 
expanded  20  per  cent,  during  the  interval  of  years,  and 
its  exports  of  manufactures,  already  high,  be  it  noted, 
increased  121  per  cent.,  alongside  an  increase  of  238 
per  cent,  in  the  export  of  raw  materials.  We  should 
like  to  know  what  is  embraced  under  this  term.  Ger- 
many's population  increased  32  per  cent,  in  the  same 
interval,  her  exports  of  manufactures  239  per  cent.,  and 
of  raw  materials  243  per  cent.,  but  then  in  1892  the 
total  value  of  German  manufactures  exported  was  only 
;^98,23S,ooo  official  value,  whereas  the  total  value  of 
British  manufactures  exported  at  the  same  date  was 
;^  185,934,000  ;  consequently,  Germany's  increase  of 
;^'234,6o4,ooo  is  a  feat  most  creditable  to  the  empire, 
but,  relative  increase  in  p>opulation  considered,  by  no 
means  equal  to  that  of  the  United  Kingdom.  And  re- 
imports of  manufactures,  which  are  rightly  considered 
the  best  possible  test  of  the  profits  of  our  trade,  rose 
;^"88,237,ooo,  or  116  per  cent,  in  the  interval  of  years, 
whereas  the  increase  in  the  imports  of  manufactures  of 
Germany  was  only  ;^79,8 14,000.  This  was  an  increase 
of  180  per  cent.,  but  here,  likewise,  the  comparison  's 
made  with  a  low  figure  at  the  earlier  date.  Thus  the 
Free  Trade  country,  as  against  the  Protectionist  Ger- 
man Empire,  vindicates  the  wisdom  of  its  policy.  And 
the  same  lesson  is  conveyed  by  the  figures  of  the  United 
States,  whose  population  has  nearly  doubled  within 
the  20  years — shows,  that  is,  an  increase  of  46  f>er  cent. 
That  population  is  not  wealthy  enough  to  increase  its 
imports  of  manufactures  in  anything  like  the  proportion 
shown  by  either  the  United  Kingdom  or  Germany.  The 
expansion  is  only  1 10  per  cent.,  or  ;£'8 1,928,000,  a  jump 
within  the  20  years,  both  ended  June  30,  from 
;^74, 279,000  to  ;^i 56,207,000.  In  the  same  period 
the  exports  of  manufactures  have  expanded  563  per 
cent.,  or  about  ;;£^2 10,000,000,  in  this  case  a  jump  from 
;j^37,293,ooo  to  ;^247, 292,000.  It  is  progress,  but 
rather  progress  in  impoverishment  than  in  wealth,  be- 
cause it  is  plain  from  these  figures  that  the  United 
States  has  not  increased  its  buying  power  at  all  in 
proportion  to  the  increased  volume  of  its  exports, 
whether  of  manufactures  or  of  raw  materials.  With  all 
their  progress,  neither  of  the  countries  with  which  ours 
is  contrasted  can  boast  a  trade  of  the   magnitude  of 
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this  little  kingdom-  of  ours.  The  total  value  of  our 
exports  increased  by  ;£307,20i,ooo,  or  141  per  cent.,  to 
;£,"525^6i,ooo  in  the  20  years'  interval,  whereas  the 
total  value  of  Germany's  exports,  the  product  of  the 
w'ork  of  a  population  at  least  20,000,000  larger  than 
our  own,  was  only  ^,'495.630.00°  ^o""  '912.  Imports 
and  exports  together  were  ^'i, 021,000,000  for  Ger- 
many, and  ;^i,  185,000,000  for  the  United  Kingdom, 
while  the  United  States,  with  its  population  of  more 
than  97,000,000,  did  a  total  foreign  trade  of  only 
^876,000,000.  From  that  point  of  view  also  we  have 
no  reason  to  be  disquieted  about  the  effects  of  our  free 
and  open  market  upon  either  the  selling  or  buying 
power  of  the  people,  and  if  we  are  to  be  crippled  in  our 
trade,  it  will  be  by  the  excessive  weight  of  taxation. 

Mention   of  taxation   reminds    us  of  the  mirage    of 
national  savings  by  which   the  Chancellor  of  the   Ex- 
chequer has  been  lured  on  to  tax  the  nation  beyond  its 
strength.     The   figures  produced   from  the  officials   of 
the  Board  of  Trade  by  Mr.  Amery  do  not,  magnificent 
though  the  progress  is  that  they  show  on  the  side  of 
our  foreign  trade,   help  us  in  checking  fantastic  esti- 
mates of  national  income  and  national  accumulations  of 
wealth.     On  the  contrary,  the  ardour  of  the  enthusiast 
may  well  be  damjjed  by  one  of  the  exhibits  at  least, 
for  the    figures  show    that   within  the   interval   of   20 
years  the   area    of   land    under  cultivation  within    the 
United  Kingdom  is  1,190,000  acres,  or  9  per  cent.,  less 
than   it  was  in    1892.     Our  production  of  barley   has 
fallen  off  by  2,341,000  quarters,  or  24  per  cent.,  and 
of  wheat  by  422,000  quarters,  or  6  per  cent.    We  cannot 
argue  from  this  that  the   agricultural  interests  of  the 
United  Kingdom  have  been  expanding  in  wealth  and 
prosperity  during  the  present  generation.    In  contrast  to 
these  figures,  we  have  an  increase  of  3,239,000  acres 
in  the  crops  under  cultivation   in  Germany,  or  8  per 
cent.,  together  with  increases  of  from  38  to  80  per  cent, 
in  the  principal  cereals  produced,  the  largest  increase 
being  in  oats  and  the  next  largest,  or  61  per  cent.,  in 
rye.      When  we  come  to  the  United  States,   it  is   in- 
evitable that  the  acreage  under  cultivation  should  have 
increased  enormously,  and,  as  a  matter  of  fact,  at  is  up 
47  per  cent.,   or  77,907,000  acres,  the  increase  being 
almost  exactly  proportionate  to  that  in  the  numbers  of 
the  people.     Such  a  large  expansion  in  the  cultivated 
area   has  meant    much    greater    production   of  wheat, 
barley,    oats,    rye,    and    potatoes,    maize,    one  of    the 
largest  of  the  crops,  oddly  enough,  being  left  out  of  the 
reckoning.     But  it  would  seem  that  the  population  of 
the  country  has  consumed  most  of  these  increases,  be- 
cause they  are  not  reflected,  as  far  as  we  can  measure, 
on  the  imperfect  statistics  produced  in  the  exports  of 
raw  materials.     We  know,   as  a  matter  of  fact,   that 
the  power  of  the  United  States  to  export  grain   and 
meat  has  been  shrinking  on  the  average  of  years  for  a 
long  time  past,  and  that  it  is  in  the  direction  of  mineral 
(mIs   and  metals  that    the    increased    export    of    raw 
materials   js  to  be  found.     The    United    States,    for 
example,  had  increased  its  production  of  pig-iron  by 
334  per  cent,  and  of  coal  by  199  per  cent,  within  the 
20  years,  but  its  exports  of  raw  materials  of  all  descrip- 
tions rose  only  196  per  cent.,  whereas,  while  our  pro- 
duction of  pig-,iron  rose  by  50  per  cent.,  of  coal  by  75 
per  cent.,  and  of  crude  steel  by  136  per  cent.,  our  ex- 
ports of  raw  materials  expanded  238  per  cent.,  all  these 
increases  being  upon  figures  of  notable  magnitude  at 
the  earlier  of  the  two  dates.     For  1893,  as  an  example, 
Germany  exported  only  ;^32, 843,000  of  raw  materials, 
whereas  we,  with  a  population    of   barely  38,500,000, 
agamst  Germany's  51,000,000,  exoorted  ;^2o,659,ooo. 
We  have  been   trying  in  various  directions  to  dis- 
cover where  the  imagined  wealth  and  accumulations  of 
wealth  alleged  to  have  accrued  to  the  United'  Kingdom 
can  have  come  from — have  tried   and  failed.        It  is 
quite  an  easy  matter  to  attain  dazzling  totals  by  tak- 
ing the  income-tax  returns  and  ignoring  the  fact  that 
the  same  money  as  it  runs  through  different  purses  is 
taxed  over  and  over  again,  and  then  on  the  highest 
scale.     The  man  who  pays  ground  rent,  for  instance, 
on   leasehold  property  is  taxed   on   that  ground   rent, 
and   it   is   included   in   the   rack   rent  on  which   he    is 
assessed  on  the  unearned   increment   scale,   while   the 


recipient  of  the  ground  rent  is  also  levied  upon  at  the 
highest  scale.  'I'hat  is  the  plainest  and  most  simple 
illustration.  What  we  want  to  get  at,  therefore,  is 
how  much  new  wealth  is  produced  by  or  comes  into 
the  country  in  any  one  year,  and  we  fear  no  data 
exists  by  which  that  can  be  ascertained.  We  have 
just  contended  that  the  yield  of  our  soil  has  been  fall- 
ing off,  and  we  cannot  be  sure  what  the  average  profit 
is  that  the  country  as  a  whole  netts  by  its  foreign 
trade.  The  latest  figures  available  for  dealing  with 
this  difficult  and  intricate  question  are  those  contained 
in  the  final  rep>ort  on  the  First  Census  of  Production  of 
the  United  Kingdom.  These  figures  relate  to  1907,  and 
make  a  guess  at  from  ;^  1,3  85, 000,000  to 
;^i, 400,000,000  as  the  annual  value  of  the  production 
of  the  United  Kingdom  in  all  departments  of  industry. 
This  sum  represents,  Mr.  Flux  says  in  his  report,  so 
far  as  it  relates  to  goods  which  pass  through  the 
hands  of  merchants,  whether  wholesale  or  retail,  the 
value  of  such  goods  before  handling  by  the  merchant. 
The  figure,  therefore,  is  by  no  means  complete,  and 
unless  we  can  get  at  the  amount  of  profit  or  the  amount 
left  after  the  people  have  been  fed  and  clothed,  we 
are  no  nearer  a  reliable  estimate  of  the  nation's  income 
than  we  were  before.  How  much  does  it  take  to  feed 
and  clothe  a  population  of  45,000,000?  Can  it  be 
done  at  5s.  per  week  per  head,  man,  woman  and  child? 
We  do  not  know.  Consequently,  when  we  are  told 
that  the  gross  production  of  the  United  Kingdom  in 
1907  was  about  ;^i  ,530,000,000,  we  are  really  as  ignorant 
on  the  essential  point  as  we  were  before.  Would  it  not 
be  possible  when  the  next  census  of  production  is  made 
public,  and  wc  believe  it  is  now  in  preparation  from 
the  figures  of  191 2,  to  find  out  what  the  average  profits 
are  in  each  branch  of  business,  what  the  value  of  the 
crops  of  all  kinds  is,  how  much  money  is  earned  by 
our  mercantile  navy  in  carrying  on  the  ocean  traffic  of 
other  nations  and  our  own,  as  well  as  what  amount 
of  money  is  earned  each  year  by  the  capital  invested 
by  the  British  public  overseas?  In  a  roundabout  way  we 
can  see  from  the  excess  of  import  values  over  exf>ort 
that  we  are  drawing  in  something  like,  say, 
;^200, 000,000  a  year  as  earnings  and  profit  on  trade 
outside  the  United  Kingdom.  Add  to  this  the  amount 
of  money  or  credit  lent  each  year  abroad,  and  the 
total  income  accruing  to  the  country  from  its  trade 
and  foreign  investments  would  probably  be  on  an 
average  from  ;^30o,ooo,ooo  to  ;^350,ooo,ooo.  What 
else  is  profit?  We  cannot  say,  but  see  no  reason  why 
the  Statistical  Abstract,  for  example,  should  not  give 
us  each  year  data  whereby  some  approach  to  a  reli- 
able estimate  might  be  obtained.  At  present  it  is  all 
fancy  work. 


Canadian  Governnr>ent  and  the  Railways 

Ottawa,  May  11. 

With  two  unfinished  transcontinental  railways  on  their 
hands — one  of  them  asking  for  Govemmert  aid  and  the 
other  said  to  be  getting  ready  to  do  so — Canadians  are 
not  in  a  very  cheerful  mood  just  now. 

The  Canadian  Northern,  which  has  requested  the 
Dominion  Government  to  guarantee  its  bonds  to  the 
extent  of  45  million  dollars,  has  already  obtained 
guarantees  from  the  Dominion  for  the  face  value  of  60 
millions ;  whilst  the  guarantees  from  some  of  the  Pro- 
vinces, together  with  loans  and  cash  subsidies,  raise  the 
amount  of  public  assistance,  direct  and  indirect,  which  it 
has  received  to  about  200  million  dollars.  Hence,  with 
a  fresh  guarantee  of  45  millions,  the  total  public  aid 
granted  to  the  company  will  be  close  on  250  millions  ;  in 
addition  to  which  it  has  received  land  grants  the  value  of 
which  cannot  well  be  determined. 

It  made  its  first  important  start  in  1901,  when  it 
obtained  control  of  the  Northern  Pacific  lines  in 
Manitoba  through  the  instrumentality  of  the  Manitoba 
Government,  which  guaranteed  its  securities  for  24 
millions.  Since  then  it  has  secured  guarantees  from 
the  Province  of  Saskatchewan  for  19  millions  of  bonds, 
from  Alberta  for  over  30  millions  and  from  British 
Columbia  for   42   millions.       It   has   likewise  obtained 
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guarantees   from   the   Province   of  Ontario,    and,   with 
public  assistance,  has  built  two  lines  in  Nova  Scotia. 

Our  bonusing  and  guaranteeing  system  is,  of  course, 
a  wasteful  and  corrupting  one  for  the  country,  while  so 
far  as  the  beneficiaries  are  concerned,  all  is  not  gold  that 
glitters.  Large  amounts  of  cash  have  to  be  contributed 
to  the  election  funds  of  the  party  in  control,  and,  in  the  • 
Western  Provinces  especially,  the  local  Ministers  some- 
times undertake  to  prescribe  the  location  of  portions  of 
the  route,  which  has  to  be  laid  down  where,  as  they 
would  express  it,  "  it  will  do  most  good "  to  them 
politically.  The  Canadian  Pacific  has  neither  asked  for 
nor  accepted  any  Provincial  guarantees. 

All  told,  the  Provinces  west  of  Lake  Superior  have 
guaranteed  railway  bonds  to  the  extent  of  162  millions. 
Their  joint  population  at  the  census  of  191 1  was 
1,700,000.  In  Manitoba,  Saskatchewan  and  Alberta, 
the  wild  lands,  timber  and  other  natural  resources  are 
owned,  not  by  the  Provinces,  but  by  the  Dominion ;  and 
the  only  revenue  they  possess,  except  a  trifle  derived 
from  local  taxes,  is  the  yearly  subsidy  they  draw  from 
the  Federal  Treasury. 

As  for  British  Columbia,  though  it  was  open  for 
settlement  60  years  ago  or  more,  and  owns  its  lands, 
timber  and  minerals,  it  has  grown  but  slowly,  the  popu- 
lation in  191 1  being  less  than  400,000.  Yet  over  and 
above  its  considerable  direct  debt,  this  Province  has 
actually  guaranteed  railway  bonds  amounting  on  their 
face  to  60  million  dollars,  and  apparently  is  not  yet 
through  sowing  its  wild  oats.  Under  such  circum- 
stances what  is  its  Provincial  guarantee  worth  ? 

The  guarantees  of  the  Dominion  Government  amount 
at  present  to  95  millions,  whilst  the  total  guarantees  of 
the  Dominion  and  the  Provinces,  including  those  of 
Nova  Scotia,  New  Brunswick  and  Quebec,  come  to  275 
millions.  With  the  fresh  guarantee  for  the  Canadian 
Northern  added,  the  entire  sum  guaranteed  will  come  to 
320  millions,  added  to  which  the  Dominion  public  debt 
exceeds  300  millions.  Provincial  and  municipal  debts 
are  difficult  to  arrive  at,  but  this  much  is  certain,  that, 
man  for  man,  we  owe  a  great  deal  more  in  direct  debt 
than  the  American  people,  without  taking  into  account 
our  indirect  liabilities  in  the  form  of  guarantees. 

1  need  scarcely  say  that  in  the  United  States  this 
lavish  paternalism  would  be  impossible.  The  Washing- 
ton Government  advanced  loans,  which  have  been 
repaid,  to  some  of  the  early  so-called  transcontinental 
lines,  and  gave  them  liberal  land  grants.  The  individual 
States  once  squandered  their  cash  and  credit  in  sub- 
sidising railways  and  canals  and  in  starting  banks,  but 
when  the  inevitable  crash  came  they  adopted  Constitu- 
tional amendments  prohibiting  such  orgies  in  future. 

It  is  generally  believed  that  if  the  Canadian  Northern 
had  confined  its  lines  to  the  wheat  region,  say  from 
Winnipeg  to  Edmonton,  with  a  branch  to  the  head  of 
Lake  Superior,  it  would  have  been  a  paying  concern 
from  the  beginning.  But  Sir  William  Mackenzie,  the 
leading  spirit  in  it,  was  ambitious  to  build  a  transconti- 
nental road,  which  has  proved  its  undoing.  He  is  still 
without  connection  in  winter  with  the  Atlantic  seaboard, 
nor  has  he  yet  reached  the  Pacific  Ocean. 

All  three  of  the  Canadian  transcontinentals  run  from 
east  to  west  across  the  frightful  desert  north  of  Lake 
Superior,  where  there  is  no  local  freight  worth  speaking 
of.  It  was  never  supposed  till  lately  that  the  fiscal  policy 
of  the  United  States  would  be  so  altered  as  to  allow 
Canadian  products  free  or  at  moderate  duties  into  the 
American  market ;  but  now,  with  the  Underwood  tariff 
in  force,  and  a  strong  feeling  in  favour  of  a  lower  tariff 
still,  at  any  rate  on  food  stuffs  for  the  purpose  of 
reducing  the  high  cost  of  living,  the  prospects  are  that 
before  long  the  bulk  of  the  export  surplus  of  the 
Canadian  West,  including  its  wheat  and  cattle,  oats  and 
barley,  will  be  diverted  at  Winnipeg  or  at  points  beyond 
southward  to  Minneapolis  and  Chicago,  thus  stripping 
the  Canadian  transcontinentals  of  a  good  deal  of  their 
through  freight. 

The  Canadian  Pacific  is  rich  enough  and  strong 
enough  to  endure  that  or  almost  any  other  conceivable 
blow,  but  the  effect  on  the  Canadian  Northern  and 
Grand   Trunk   Pacific  may    well   prove   serious.     The 


Liberal  Press,  which  opposes  the  proposed  Canadian 
Northern  guarantee,  maintains  that  the  road  cannot 
within  any  measurable  period  after  completion  earn 
enough  to  pay  inteiest  on  its  guaranteed  and  un- 
guaranteed stock  issues ;  from  which  it  concludes  that 
Sir  William  Mac  enzie  and  his  colleagues  are  really 
tying  up  the  people  of  Canada  by  a  gift  of  40  millions  of 
common  stock,  to  be  handed  over  to  ihc  Dominion 
Government  in  consideration  of  its  guaranteeing  the  45 
millions  of  bonds,  so  that  they  will  feel  under  obligation 
to  meet  the  interest,  not  merely  on  the  huge  sums 
guaranteed  by  the  various  Governments  in  Canada,  but 
on  the  unguaranteed  bonds  as  well,  held  in  England, 
France,  and  elsewhere. 

The  Borden  Administration  replies,  first  of  all,  that 
the  Liberals  when  in  office  here  guaranteed  bonds  of 
the  Canadian  Northern  of  the  face  value  of  over  50 
millions  without  receiving  common  stock  or  anything 
else  in  consideration.  It  then  goes  on  to  describe  what 
would  have  happened  to  the  credit  of  the  country  had 
the  Canadian  Northern  been  forced  into  bankiu  tcy. 
To  this  the  Liberals  retort  that  Messrs.  Mackenzie  and 
Mann  have  made  large  profits,  actual  or  prospective,  as 
contractors  who  let  contracts  to  themselves  for  building 
the  greater  part  of  the  line  and  its  branches,  and  that 
they  should  be  compelled  to  put  up  some  of  these  gains 
and  of  thnsp  tha'  h^ff.  accrued  to  them  from  outside 
ventures,  to  save  the  ship* 

i^eavinj;  asiue  iiie  i^iDeral  objections,  it  is  obvious 
that  the  plea  that  it  was  necessary  to  go  to  the  relief  of 
the  Canadian  Northern  because  its  failure  would  have 
been  a  "  national  calamity  "  is  not  altogether  sound.  No 
one  in  England  would  expect  the  British  Government  to 
pull  a  stranded  bank,  even  if  it  were  of  the  importance 
of  Overend  and  Gurney,  off  the  rocks  in  order  to  prevent 
a  collapse  in  the  City.  The  agricultural  implement 
makers  of  Canada  sell  largely  on  credit,  and  at  this 
moment  the  Western  settler  owes  them  millions  of 
dollars ;  their  failure  would  be  a  "  national  calamity,"  yet 
Parliament  would  not  dream  of  guaranteeing  their 
securities  to  save  them  from  ruin. 

Not  long  since  the  Supreme  Court  of  Michigan  held 
in  a  bonussing  case  that  the  State  Legislature  had  no 
right,  under  the  name  of  a  bounty  or  under  any  other 
cover  or  subterfuge,  to  furnish  capital  to  set  private 
parties  up  in  any  kind  of  business,  or  to  subsidise  their 
business  after  they  had  entered  upon  it.  The  State 
should  have  no  favourites ;  all  should  be  equal  before 
the  law,  and  taxation  for  private  purposes,  whether  for 
milling  or  printing,  banking,  railroading,  or  what  not, 
was  no  better  than  robbery  for  private  purposes. 

In  the  present  instance  two  men,  Messrs.  Mackenzie 
and  Mann,  control  the  Canadian  Northern  through  own- 
ing practically  all  its  common  stock,  which  cost  them 
little  or  nothing ;  and  if  they  are  to  be  pulled  out  of  a 
hole  through  the  pledging  of  the  public  credit,  lest  their 
failure  should  injure  Canadian  interests,  how  are  we  to 
refuse  them  further  aid  if  they  come  to  the  Government 
hat  in  hand  next  year  or  the  year  after ;  and  on  what 
principle  can  we  reject  the  claims  of  other  railway  pro- 
moters or  of  the  president  or  shareholders  of  a  large 
bank  or  insurance  company  who  may  find  themselves  in 
deep  water  ?  A.  J.  C. 


Kmpire  Trust  Co.  (of  New  York). — A  branch  ofiSce  has  been 
opened  at  41,  Tbreadneedle  Street,  E.C. 

The  (Mces  of  the  British  Bank  of  Foreign  Trade,  Ltd.,  hawe 
b£«n  removed  to  No.  48,  Bishopsgate,  E.C. 

The  Right  Hon.  the  Earl  of  Chichester  has  been  appointed 
chairman  of  Borax  Consolidated,  Ltd.,  in  the  place  of  the  Ute 
Lord  Lawrence. 

Canada  Iron  Corporation,  Ltd. — An  informal  meeting  of  the 
holders  of  the  first  nwrtgage  bonds  will  be  held  at  Winchester 
House,  Old  Broad  Street,  E.C,  on  June  9,  at  which  the  report 
of  the  oammittee  appointed  a*  the  meeting  of  the  bondholders 
held  on  March  6  will  be  presented,  embodying  the  scheme  of  re- 
organisation which  they  have  decided  to  recommejid  the  bond- 
holders to  adopt.  The"  fomvil  meeting  of  bondholders  will  be 
held  in  Montreal  on  July  2,  and  the  meeting  now  convened  will 
be  a  consultative  meeting  only,  at  which  the  committee  will 
endeavour  to  reply  to  questions,  or  to  give  farther  information 
that  may  be  desired  in  regard  to  the  scheme.  BondhoMeis 
unable  to  attend  the  formal  meeting  may  vote  by  sending  ia 
their  proxies  before  June  13  to  the  Montreal  Trust  Co.,  a.  Bank 
Buildings,  Princes  Street,  E.C. 
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The  Aggressive    Harmsworths. 

If  they  can  the  great  Harmsworth  family  must  try 
lo  forgive  us  for  being  amused  by  the  Daily  Mail  of 
May  9th  last.  If  they  cannot  forgive  us  it  is  not  to  be 
supposed  that  either  they  or  we  shall  be  a  penny  the 
worse.  But  it  was  really  funny  to  see  the  Harmsworth 
Daily  Mail,  price  one  halfpenny,  of  that  day  again 
sounding  the  triumphs  of  its  Harmsworth  rival 
the  Times,  price  one  penny,  reprinting  the  figures  that 
paper  gave  on  the  previous  day  to  make  known  what 
an  unheard-of  expansion  the  descent  to  a  penny  had 
produced  in  the  circulation — -"practically  five  times 
larger  than  eleven  years  ago. ' '  To  heighten  the 
drollery,  the  front  page  of  the  Daily  Mail  that  same 
day  contained  the  following  : — 

"  Circulation  fiction  or  sale  fact.  Ad- 
vertisers should  insist  on  knowing  the 
exact  sale  of  a  newspaper,  not  its  '  circu- 
lation.'  'Circulation'  includes  15  per 
cent,  to  30  per  cent,  of  papers  which  come 
back  unread  from  the  newsagents  to  the 
publisher  and  are  then  destroyed." 
This  intimation  is  conceived  in  the  true  Harms- 
worthian  spirit — "  Kill  all  rivals  if  so  be  we  may 
prosper  " — and  when  one  remembers  that  the  circu- 
lation of  the  great  Daily  Mail  by  this  rigid  test  is 
certified  at  something  like  three-quarters  of  a  million 
a  day,  the  contrast  between  such  an  overwhelming 
mountain  of  smudged  paper  and  the  170,000  to 
172,000  a  day  now  claimed  for  the  Times  is  decidedly 
conducive  to  hilariousness.  For  it  must  never  be 
forgotten  that  the  sole  aim  and  purpose  behind  all 
the  parade  is  advertisements,  and  still  more  adver- 
tisements. The  Daily  Mail  bases  its  exorbitant  prices 
for  advertisements  solely  on  the  fact  that  it  has  a  circu- 
lation so  much  larger  than  any  of  its  competitors. 
Better  disregard  the  others  and  pay  us  five  times  their 
prices  is  the  maxim.  And  if  we  accept  its  test  its 
columns  ought  really  to  be  even  to-day  about  five  times 
as  valuable  to  the  advertisers  as  the  Harmsworthised 
penny  Times,  whose  circulation  is  far  below  200,000 
a  day.  The  truth,  however,  is  that  the  Daily  Mail 
standard  as  "an  advertising  medium"  is  no  real  or 
trustworthy  standard  at  all,  but  just  pure  bounce  and 
more  than  three  parts  hocus-pocus.  It  may,  we  con- 
cede, be  a  good  paper  for  advertisements  of  the 
placard  or  hoarding  type,  although  the  value  probably 
does  not  nearly  equal  the  cost  even  for  these,  but  it 
is  probably  not  yet  so  valuable  as  the  Daily 
Chronicle,  the  Daily  News,  the  Morning  Post,  still  less 
as  the  Daily  Telegraph,  and,  up  to  the  present  time, 
as  the  Times  itself  for  close-set  or  special-class  ad- 
vertisements of  many  kinds — advertisements  the 
public  has  learnt  to  look  for  there.  Said  public 
appears  to  be  suspicious  of  this  or  is  finding  it  out,  else 
.why  the  necessity  for  such  fierce  efforts  to  hurt  all 
competitors?  The  feverish  restlessness  in  detraction 
surely  betrays  a  consciousness  of  coming  defeat. 

In  a  street  at  the  top  of  our  hill  there  is  a  small 
newsagent's  shop,  outside  which  every  afternoon  may 
be  seen  a  Dai7y  Mail  poster  in  red  ink,  intimating  that 
people  in  quest  of  servants  can  be  helped  there,  get 
lists,  hints  and  what  not.  That  does  not  look  as  if 
advertisements  of  the  "want  servants,"  and  even 
"want  places"  type,  were  easy  to  get  by  help  of  the 
largest  circulation  on  earth.  They  flow  in  seemingly 
upon  other  papers  without  aid  from  such  "expert" 
canvassing,  and  we  fear  the  Daily  Mail,  if  it  is  to  scoop 
in  the  old-fashioned  but  most  profitable  small  adver- 
tisements of  this  and  other  kinas,  will  have  to  abate 
the  nuisance  of  its  hoarding  or  broad-sheet  displays. 
There  is  not  room  for  the  two  together  in  the  same 
paper,  and  the  more  the  pages  of  a  daily  journal  are 
mvaded  by  the  "displayed"  types  of  advertisements 
the  less  valuable  do  they  become  for  advertisements  of 
the  humbler  kind  ordered  by  the  many.  Either  the  un- 
displayed  advertisements  get  thrust  away  in  pages  never 
glanced  at  but  by  the  few,  if  at  all,  or  they  are  crowded 
out,  or  altogether  overshadowed  by  the  flarers.  Or  yet 
again,  as  is  unfortunately  becomine  the  case  with 
publishers'  and    theatrical    advertisements,   the  adver- 


tisers are  driven  to  follow  the  fashion,  and  by  doing 
so  place  an  additional  handicap  on  the  chances  of 
profit  from  a  new  book  or  a  play — thus  falling  upon 
a  desperate  and  ensnaring  remedy  for  a  desperate 
disease,  neither  the  publishing  business  nor  the 
theatrical  having  of  late  been  embarrassed  by  such  an 
overdose  of  prosperity  as  would  warrant  the  extrava- 
gance. But  the  victims  are  told  that  the  "  science  of 
advertising  "  as  now  practised  demands  the  sacrifice 
of  much  money  to  command  success,  and  are  told  that 
if  Pears'  soap  has  made  fortunes  for  a  few  men  by 
spending  ;C3,ooo,ooo  on  advertisements,  there  is  no 
reason  why  the  publisher  and  his  cohort  of  book- 
"  Wrights  " — thanks,  Mr.  Moncrieff,  for  that  word — 
should  not  reap  as  fine  a  harvest  through  like  pro- 
fusion. As  for  the  play  actor,  without  bold  advertise- 
ment how  could  he  now  hope  to  live?  It  is  a  be- 
guiling argument,  helpful  towards  insolvency,  and 
therefore  books  and  plays  are  now  flung  at  our  eyes 
like  the  newest  corset  or  the  latest  shining  garb  worn 
by  the  sex-oblitera"ting  woman. 

For  the  placard  style  of  advertisement  a  paper  like 
the  Daily  Mail  is  probably  as  good  a  medium  of  pub- 
licity as  the  Daily  Telegraph,  possibly  better,  but,  apart, 
perhaps,  from  drapers'  "  sales  "  and  such  things,  it  is 
not  good  in  any  degree  proportionate  to  the  advertised 
magnitude  of  its  daily  sales.  We  ask  people  often, 
"Do  you  ever  read  a  Daily  Mail  advertisement?" 
And  generally,  we  may  say  always,  the  answer  is, 
"  Never  intentionally  by  any  chance."  One  has  only 
to  watch  the  behaviour  of  daily  newspaper  readers  in 
tram  or  train  to  see  that  such  answer  is  true  in  perhaps 
999  instances  among  1,000.  Many  readers — probably 
most — study  the  overgrown  chronicles  of  sports  of  al! 
kinds,  which  are  becoming  a  nuisance  ;  women  read 
the  serial  story,  the  fashions,  and  the  miscellaneous 
news  paragraphs,  and  not  a  few  run  the  eye  over 
the  stock  markets  news  and  prices.  The  Stock 
Exchange  news,  for  example,  is  what  we  read 
and  in  that  paper  often  get  hints  from,  for  it 
is  quite  smartly  compiled ;  and  we  also  look  over 
the  two  middle  pages  in  search  of  foreign  news.  Some- 
times, too,  the  Parliamentary  summary  interests  us, 
but  usually  the  rest  is  naught.  The  eye,  however, 
cannot  help  being  caught,  and  often  irritated,  by  the 
flaming  "  displayed  "  advertisements,  with  their 
"  blocks  "  and  examples  of  typography  gone  daft.  To 
old  eyes  in  particular  these  blotches  on  the  page  are 
often  pure  annoyance,  an  absolute  deterrent  to  any 
attempt  at  reading.  It  is  impossible  for  people  of 
weak  or  wearied  sight  to  read  the  ordinary  news  on  the 
secondary  or  hoarding  pages  of  the  paper  without  either 
covering  one  eye  up  or  tearing  or  folding  out  the  staring 
advertisements. 

Evidently,  also,  the  habits  of  the  public  are  changing 
in  regard  to  newspapers,  at  any  rate  newspapers  of  the 
Daily  Mail  type.  Some  time  ago  a  friend  told  us  that 
he  observed  a  great  decrease  in  the  numbers  of  people 
reading  newspapers  in  trains  and  trams.  Even  going 
to  business  in  the  morning  increasing  numbers  seem 
now  to  prefer  a  book.  A  newspaper  is  glanced  at  at 
breakfast,  the  stock  market  repwrt  is  scanned,  the 
foreign  news,  perhaps,  noted,  and  the  winners  of  the 
cricket  and  golf  matches.  It  is  a  matter  of  10  or  15 
minutes,  and  then  the  paper  is  flung  away.  We  cannot 
remember  ever  to  have  seen  any  one  really  perusing  a 
Daily  Mail  "  leader  " — we  once  read  one  through,  we 
believe — although  such  efforts  in  the  art  of  literary 
composition  are  printed  in  the  largest  type  available 
for  any  but  advertisers.  But,  after  all,  what  is  a 
"  leader  "?  A  thing  "  leaded  out,"  in  printer's  phrase, 
and  therefore  usually  leaden  enough.  We  have  written 
thousands  of  them  in  our  day,  so  speak  with  know- 
ledge, and  of  all  we  wrote  when  daily  journalising  we 
do  not  now  possess  a  solitary  specimen.  They  were 
of  the  day  and  the  hour,  like  the  midge,  and  perished. 

It  follows  that  for  the  great  bulk  of  ordinary  adver- 
tisements the  papers  with  the  monster  circulations  are 
not  necessarily  the  best  advertising  media,  or  media 
of  a  value  measurably  equivalent  to  the  price  demanded 
for  the  privilege  of  making  one's  wares  or  perform- 
ances  known     to     the     multitude.      A    company,    for 
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example,  that  pays  ;^6o  a  column  or  more  for  a  report 
of  its  shareholders'  meeting  in  the  Daily  Mail  may  be 
deemed  to  be  wasteful,  throwing  its  money  away,  but 
at  a  reasonable  figure  such  an  advertisement  in  the 
Times  might  be  of  use- — unless  smothered  there  also 
amid  the  flare  display  of  prospectuses,  or  those  now 
fashionable  exhibits  designed  to  proclaim  to  the  world 
the  excellence  of  this,  that  or  the  other  State,  city  or 
holiday  district  as  a  place  to  trust  or  to  visit  ;  or  the 
possibilities  of  some  new  invention.  As  a  general  rule, 
however,  readable  type  advertisements  of  meetings  in 
the  weekly  financial  Press,  costing  little  by  comparison, 
are  far  more  carefully  and  extensively  read,  and  there- 
fore more  valuable  than  minute  tyjje  ones  of  the  like 
sort  in  any  dailv  newsoaper  ;  for  the  weekly  papers  are 
read,  when  read  at  all,  as  no  daily  newspaper  ever  can 
be.  The  unwieldy  size  of  the  daily  paper  nowadays  is 
murdering  jts  readability. 

(To   be    Continued.) 


The  Admiralty  Oil  Deal, 

As  we  were  able  to  announce  briefly  last  week,  the 
Government  has  entered  into  an  important  arrange- 
ment with  the  Anglo- Persian  Oil  Co.,  under  which  it 
will  subscribe  ;^2, 200,000  as  and  when  required  for 
the  more  active  development  of  the  company's  property. 
The  present  capital  of  the  Anglo-Persian  consists  of 
;^i,ooo,ooo  in  ordinary  shares,  ;^'999,ooo  in  6  per  cent, 
preference  shares  (participating  to  the  extent  of  a 
further  2  per  cent,  when  6  per  cent,  is  paid  on  the  ordi- 
nary) and  ;^6oo,ooo  in  debentures,  redeemable  in  1920. 
Under  the  agreement  the  share  capital  will  be  increased 
to  ;£,'4,ooo,ooo,  and  the  Government  will  subscribe  for 
^2,000,000  ordinary  shares  and  ;^i,ooo  preference 
shares,  as  well  as  for  ;^i99,ooo  debentures.  It  also 
stipulates  for  an  option  to  take  over  the  existing  deben- 
tures when  redeemable  on  December  31,  1920,  so  that 
it  will  secure  complete  control  of  the  company.  Two 
directors  will  be  appointed  by  the  Treasury,  one  of 
whom  will  represent  the  Admiralty,  and  these  directors 
will  have  pwwer  of  veto  over  all  acts  of  the  company 
and  its  subsidiaries,  but  in  case  of  dispute  the  other 
directors  will  have  the  right  of  appeal  to  his  Majesty's 
Government.  The  capital  furnished  by  the  Government 
will  be  issued  in  instalments  as  required,  and  is  in- 
tended to  provide  for  such  development  of  resources  as 
shall  secure  an  abundant  supply  of  oil  for  naval  pur- 
poses over  a  period  of  at  least  20  years. 

In  the  Blue-book  containing  these  particulars  there 
is  also  the  report  of  a  Commission  of  experts,  headed 
by  Vice-Admiral  Sir  Edmund  J.  W.  Slade,  who  visited 
the  territory  and  made  local  investigations  as  to  the 
probable  resources  of  the  oilfield.  The  Anglo-Persian 
Co.  's  concession  covers  an  area  of  some  500,000  square 
miles,  and,  of  bourse,  it  has  only  been  possible  to 
examine  a  comparatively  small  jxirtion  of  this  area 
thoroughly,  but  the  indications  encourage  the  belief 
that  the  oilfield  is  very  extensive.  At  present  10  wells 
are  producing  900  tons  i>er  day,  of  which  800  tons 
come  from  three  wells,  the  others  being  "  throttled 
down  "  to  keep  the  production  within  the  limits  of 
current  requirements  and  the  capacity  of  the  existing 
pipe-line.  So  far  the  policy  has  been  to  sink  the  wells 
only  to  such  depth  as  to  prove  the  continuity  of  the  oil- 
bearing  formation  without  actually  bringing  them  into 
production,  because  the  pipe-line  and  refinery  are  unable 
to  cope  with  a  larger  output.  Information,  it  is  stated, 
has  quite  recently  come  to  hand  showing  that  one  of 
the  wells  from  which  supplies  have  long  been  drawn 
has  suddenly  begun  to  spout  with  great  violence,  with 
the  result  that  this  well  alone  is  now  yielding  more 
than  the  pipe-line  is  cajxible  of  transporting,  and  it  has, 
therefore,  become  necessary,  in  order  to  minimise  the 
loss  of  oil,  to  undertake  the  immediate  extension  of 
transport,  storage,  and  refining  facilities.  The  favour- 
able views  expressed  by  Admiral  Slade's  Commission 
as  to  the  aggregate  resources  of  the  company's  con- 
cession have  thus  received  considerable  supf>ort  already, 
and  there  is  no  doubt  that  with  judicious  working 
abundant  supplies  may  be  anticipated  for  many  years 
to  come.  In  the  public  interest  the  terms  of  the  con- 
tract with  the  Admiralty  will  be  regarded  as  confiden- 


tial, but  It  may  be  stated  that  the  contract  is  for  oH 
only,  the  Admiralty  making  its  own  arrangements  for 
transport  and  distribution. 

Few  will  probably  be  found  to  question  the  policy  of 
the  Admiralty  in  securing  control  of  an  oilfield,  and 
although  it  is  necessarily  a  somewhat  speculative  ven- 
ture, the  careful  investigations  made  seem  to  justify 
the  choice  of  the  Anglo-Persian  field,  which  has  the 
additional  advantage  of  being  well  situated  strategi- 
cally. Oilfields,  actual  or  potential,  are  widely  distri- 
buted all  over  the  world,  but,  as  an  Admiralty 
memorandum  points  out,  the  control  of  the  principal 
sources  of  supply  tends  to  become  concentrated  in  the 
hands  of  a  few  large  and  powerful  firms.  In  a  time  of 
crisis  supplies  might  easily  be  held  up  for  ransom 
prices,  and  the  movements  of  the  Fleet  might  be 
seriously  hampered  if  the  Admiralty  had  not  complete 
control  over  the  bulk  of  its  requirements.  Coaling 
stations  are  dotted  all  over  the  globe,  and  the  use  of 
oil  fuel  would  have  made  more  rapid  progress  if  equal 
facilities  for  obtaining  supplies  had  been  available  in 
its  case.  Existing  deficiencies  in  this  respect  are  being 
gradually  remedied,  and  the  time  is  probably  not  far 
distant  when  oil  will  be  the  principal  fuel  of  the  world's 
navies.  But  it  is  fairly  certain  that  natural  petroleum 
will  not  continue  almost  the  sole  source  of  supolv.  Ex- 
periments are  being  carried  out  by  numerous  investi- 
gators to  discover  the  most  economical  method  of 
extracting  oil  from  shale  and  coal,  and  there  can  be 
little  doubt  that  science  will  sooner  or  later  solve  the 
problem  and  give  a  further  stimulus  to  the  use  of  oil 
fuel.  But  in  the  meantime  the  Admiralty  is  right  to 
take  reasonable  measures  to  safeguard  its  supplies,  so 
as  to  be,  as  far  as  possible,  independent  of  a  few  large 
companies  whose  interests  are  necessarily  "cosmo- 
politan and  financial."  To  place  a  certain  portion  of 
the  contracts  with  such  organisations  is  reasonable  and 
proper,  but  there  is  a  good  deal  of  force  in  the  argu- 
ment that  it  is  "  essential  in  naval  interests  to  secure 
that  at  least  one  large  British  oil  company  shall  be 
maintained,  having  independent  control  of  considerable 
supplies  of  natural  petroleum,  and  bound  to  the  Govern- 
ment by  financial  and  contractual  obligations." 


It  is  reported  from  Dublin  that  an  offer  has  been  miade  by 
Sir  Stephen  Furness,  M.P.,  and  Mr.  Alfred  Henry  Read,  ol 
Liverpool,  to  purchase  the  shares  of  the  British  and  Irish  Steam 
Packet  Co.,  which  has  an  issued  capital  of  /i  10,000  in  /50 
shares.  It  is  an  old-established  line  trading  oetween  London 
and  Dublin  vid  Southampton,  Pl3nnouth,  and  Falmouth. 


DOMINION    OF 
CANADA. 

Dominion  and  Provincial  Statutes, 
Blue  Books,  and  Records  are  kept  for 
public  reference  at  the  Office  of  the 

HIGH    COMMISSIONER 
FOR    CANADA. 

OFFICIAL  INFORMATION  as  to 
the  Development  and  Resources  of 
the  various  Provinces  ;  the  i-nport, 
export,  railway,  crop,  census,  and 
other  statistics.  Customs  and  com- 
mercial regulations,  can  be  obtained 
from 

THE    SECRETARY, 

17,  Victoria  Street, 

London,  S.W. 
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Burmah  Oil  Co. 

Although  it  does  not  bulk  so  largely  in  the  public 
eye  or  newspaper  pars  as  some  other  similar  con- 
cerns, the  Burmah  Oil  Company  does  a  very  extensive 
business,  and  it  is  in  an  exceedingly  strong  financial 
position.  The  company  has  almost  a  monopoly  of  the 
supply  of  kerosene  oil  in  India,  and  the  steadily  in- 
creasing demand  from  that  quarter  is  reflected  in  the 
progressive  prosperity  of  the  Burmah  Company.  For 
the  year  1913  the  gross  profit,  including  ;/^52,24o  or 
;^20,ooo  more  brought  forward,  amounted  to 
^1,056,800,  an  increase  of  ;^245,ooo  over  the  pre- 
vious year,  and  the  neft  profit  of  ;^874,988  is  ^240,000 
higher  than  for  the  corresponding  period.  As  already 
announced,  this  allows  of  a  dividend  and  bonus  of 
27J  per  cent.,  as  against  20  per  cent,  for  1912,  and 
the  carry  forward  is  ;^22,C)Oo  larger  at  ;^74,6i3.  For 
the  three  years  1907-9  dividends  of  30  per  cent,  were 
paid,  but  in  1910  ;^63S,ooo  of  the  reserve  fund  was 
capitalised  and  distributed  as  a  bonus,  and  the  amount 
now  paid  is  equivalent  to  over  40  per  cent,  on  the  old 
basis.  Ample  provision  appears  to  be  made  for 
depreciation,  the  total  sums  written  off  amounting  to 
;^440,ooo,  or  ;^6o,oc>o  more  than  for  the  previous  year, 
and  from  the  past  records  of  the  company  we  have  no 
<ioubt  th's  is  a  very  liberal  figure.  During  the  year 
;^220,ooo  was  applied  in  redemption  of  debenture 
stock,  which  is  now  extinguished,  and  the  ;^i8o,ooo 
Sitanding  at  the  credit  of  redemption  account  has 
been  transferrad  to  general  reserve,  which  now  stands 
at  j^850,ooo,  while  insurance  and  other  funds  reach 
a  total  of  ;^53S,.ooo.  This  is  irrespective  of  the  large 
amounts  written  off  for  depreciation.  Refineries, 
lands,  and  buildings  cost  ;^i,462,ooo,  and  have  been 
written  down  to  ;£838,ooo ;  on  oil  wells,  boring  plant, 
&e.,  ;£i,442,ooo  has  been  expended,  but  the  item 
figures  in  the  balance  sheet  at  only  ;^S47,670 ;  pipe- 
lines costing  ;^746,84o  stand  at  ^^428, 710,  and 
tankers,  &c.,  costing  ;^764,820  are  reduced  to 
£3^^y357-  All  this  makes  for  strength  and  solidity, 
and  there  is  at  least  one  important  h'dden  reserve, 
which  it  is  necessary  to  remember  in  appraising  the 
value  of  the  property.  Investments  stand  at  ;^5o6,685, 
and  include  ;^220,ooo  as  representing  the  company's 
interest  of  ;^95o,ooo  in  the  Anglo-Persian  Oil  Com- 
pany, with  which  the  Government  has  just  concluded 
the  important  deal  referred  to  elsewhere.  This  is 
certain  to  prove  a  very  valuable  asset,  and  the  share- 
holders must  sooner  or  later  reap  the  benefit.  Oil- 
fields do  not  last  for  ever,  and  some  recent  explorations 
of  the  Burmah  Company  have  evidently  proved  dis- 
appo'ntinsf,  but  the  very  conservative  policy  of  the 
management  has  eliminated  the  risk  of  any  serious  set- 
back as  far  as  human  foresight  can  judge.  The 
balance  sheet  totals  uo  to  ;^5, 2 10.773  as  against  an 
issued  canital  of  ;^2-,905,ooo,  and'  from-  every  point 
of  view  it  has  a  strong,  healthy  appearance. 


Argentine    Budget. 

In  presenting  the  Argentine  Budget  for  the  current 
year  the  Vice-President,  Dr.  Victorino  de  la  Plaza,  who 
opened  Congress  owing  to  the  illness  of  the  President, 
dealt  with  the  present  economic  situation  and  the  un- 
favourable state  of  business.  He  claimed  that  this 
could  not  affect  the  vitality  of  a  country  placed  as  was 
Argentina  in  an  exceptionally  favourable  condition  to 
overcome  the  passing  difficulties.  Dealing  first  with  the 
figures  for  1913,  Dr.  de  la  Plaza  claimed  that  the  public 
hnances  were  satisfactory  as  the  ordinary  resources  had 
l>een  sufficient  to  meet  ordinary  outlays  and  almost  all 
extraordinary  ones.  Ordinary  and  extraord'nary  Trea- 
sury receipts  came  to  i:34.897.ooo,  and  of  an  autho- 
rised expenditure  of  ;^37, 162,000  only  ;^33,466,ooo  was 
actually  spent,  while  the  outlay  under  snecial  laws 
amounted  to  ;^2.o6fi,ooo.  Inc!udin<j  £'4,178000  of  the 
funded  debt  of  the  municipality  of  Buenos  Aires,  which 
uas  taken  over  by  the  Nationnl  Government,  the  total 
external  and  internal  funded  debts  were  ;^  108, 800, 000, 
and  last  year  the  amortisation  took  ;£:2,022,ooo.     As 


regards  the  1914  Budget  economies  had  been  introduced 
to  the  extent  of  ;^ 2, 346,000  to  counterbalance  the 
shortage  of  ordinary  income  due  to  the  decrease  of 
Customs  dues  and  calls,  and  this  forced  the  Ministers 
to  reduce  by  ;^4, 400,000  the  Budget  for  ^£39,500,000 
voted  by  Congress. 

The   Week's   Hints. 

There  is  undoubtedly  a  more  hopeful  feeling  in  the 
Stock  markets,  and  although  business  has  not  yet 
broadened  out  appreciably  it  would  not  take  any  great 
impetus  to  put  prices  higher  all  round.  The  change  in 
sentiment  is  largely  due  to  the  fact  that  the  settlement 
which  was  approached  with  a  good  deal  of  anxious  fore- 
boding has  passed  off  without  any  difficulties  coming  to 
the  surface,  and  it  is  therefore  hoped  that  most  of  the 
weak  spots  have  now  been  eliminated.  Moreover,  there 
have  been  no  new  adverse  developments  in  Mexico  or 
South  America  or  Ulster,  and  th*  market  soon  forgets 
its  fears  when  they  are  not  fed  by  fresh  incidents. 
Albanian  complications  have  been  ignored,  and  little 
heed  has  been  given  to  the  financial  difficulties  which 
are*  causing  anxiety  in  St.  Petersburg  and  Paris,  while 
the  fact  that  the  Bank  is  now  securing  most  of  the  new 
gold  arriving  is  regarded  as  decidedly  a  bull  point. 
Good  investments  may  be  picked  up  quietly  while  there 
is  the  chance,  in  case  a  sudden  rush  should  put  them 
out  of  reach. 

Liebig's  preference  shares  should  be  worth  considera- 
tion at  5},  at  which  they  yield  about  4I  per  cent.  The 
report  dealt  with  on  another  page  shows  that  the  com- 
pany did  very  well  last  year,  notwithstanding  the  high 
prices  for  cattle,  and  as  its  financial  position  is  strong 
the  ordinary  shares  also  might  be  picked  up  by  those 
who  are  prepared  to  risk  a  little  for  the  sake  of  the 
higher  return.  The  dividend  and  bonus  for  each  of  the 
past  nine  years  has  been  22^  per  cent.,  free  of  income- 
tax,  90  that  the  yield  at  20  cum.  div.  is  over  5J  per 
cent. 

The  new  issue  of  debentures  by  Dorman,  Long  & 
Co.  are  about  as  good  an  industrial  security  as  there 
is  just  now.  In  the  past  the  company  has  no  doubt 
had  its  ups  and  downs,  but  it  has  done  very  much 
better  in  recent  years,  and  its  financial  standing  has 
been  strengthened. 

Port  Talbot  Steel  5  per  cent,  ist  mortgage  deben- 
ture stock,  issued  in  March  last  at  97,  is  another 
security  which  should  be  safe  enough.  It  can  be 
bought  at  about  the  issue  price,  and  as  it  is  redeemable 
on  or  before  December  31,  1940,  by  means  of  a  cumu- 
lative sinking  fund  of  2  per  cent.,  commencing  next 
year,  the  chances  of  capital  depreciation  are  small. 


Answers   to  Coprespondents. 

Hufceem. — We  do  not  think  the  alteration  affects  the  security 
in  the  slightest.  It  is  still  a  first  charge  on  the  property,  and 
tha  company  has  recently  been  doing  better. 

Alver. — We  do  not  see  any  good  in  averaging.  We  are  more 
inclined  to  advise  you  to  sell  on  any  spurt,  even  at  some  loss. 
The  business  has  not  been  well  managed  for  some  years. 

C.  E.  K.^The  company  does  not  issue  accounts,  but  it  is  in 
good  repute,  and  we  do  not  think  there  is  any  reason  for 
selling  in  the  company's  position.  The  price  has  f.\llen  in 
sympathy  with  the  general  trend  of  such  shares  during  the  last 
few  years. 

S.  S.  R. — We  have  seen  some  very  glowing  liter.-iture  about 
the  concern,  but  we  do  not  think  those  responsible  for  it  have 
any  great  weight.     Leave  it  alone. 

Welfer. — We  do  not  think  you  should  sell  now.  There  is 
probably  not  much  hope  of  any  big  rise;  but  you  ought  to  get 
fair  dividends. 

S.  B._  S. — We  think  you  should  stick  to  home  companies. 
Terms  vary  according  to  age  and  sex.  If  you  will  let  us  h.ave 
these  particulars  we  can  tell  you  which  gives  the  best  offer. 

A.  H.  S.  (Tersey). — The  properties  are  doing  well,  but  there 
art  risks  of  labour  difficulties.  We  do  not  think  you  need  sell 
now,  but  you  might  begin  to  reduce  your  holding  if  there  is 
anv  unward  move'ient. 

Stiffs. — fi)  As  vcni  alreidv  hold  we  think  this  would  be  a  bad 
time  to  ?en,  esne^inllv  .ts  the  outlook  seems  a  little  better  at 
the  moment.  Should  the  price  go  up,  however,  it  might  ba  as 
well  to  realise.  (2^  Thines  do  not  look  nPTticulaTlv  encourag- 
ing, but  in  view  of  the  good  yield  we  still  think  that  the  risk 
is  worth  carrying. 
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American  Business  Notes. 

The  slaughter  in  Mexico  seems  to  have  been  going 
on  at  a  less  furious  rate  since  the  fall  of  Tarnpico,  and 
even  General  Villa's  bloodthirsty  bands  must  be  glad  of 
a  rest,  in  spits  of  the  attractions  of  Mexico  City  as  a 
place  for  unbridled  license  on  the  higher  scale.  General 
Huerta,  it  is  now  said,  will  make  his  last  stand  at 
Queretaro,  and  he  still  seems  to  be  going  about  his 
business  quite  in  the  ordinary  fashion,  even  conferring 
freely  with  Sir  Lionel  Garden,  although  a  week  ago  he 
was  supposed  to  have  completed  all  preparations  for 
flight,  even  to  the  extent  of  having  a  steamer  in  readi- 
ness at  Puerto  Mexico.  Accounts  come  from  Niagara 
Falls  that  mediation  is  finding  a  perfectly  smooth  path, 
and  that  in  double  quick  time  the  delegates  have  drawn 
up  a  scheme  for  creating  a  provisional  Government,  in 
which  all  the  warring  factions  are  to  have  a  voice. 
That  might  last  a  couple  of  days  before  its  members 
were  at  each  other's  throats,  unless  overawed  by 
Yankee  rifles  and  artillery,  but  the  plan  seems  fore- 
doomed to  failure  from  the  fact  that  the  Constitution- 
alists, so  styled,  have  refused  to  take  any  part  in  the 
proceedings.  The  Washington  Administration  is  bring- 
ing pressure  to  bear  on  Carranza  to  induce  him  to  accept 
the  agreement  which  may  be  arrived  at,  even 
threatened,  it  is  said,  but  the  "thought  of  being  precluded 
from  sacking  the  capital  is  naturally  repulsive  to  the 
rebels,  and  Villa  has  expressed  his  intention  of  invading 
Texas  if  Wilson  supports  a  provisional  Government 
and  so  prevents  that  little  excursion.  This,  no  doubt, 
is  mere  swagger,  but  it  is  evident  that  a  paper  constitu- 
tion is  not  going  to  solve  the  troubles.  The  United 
States  have  sought  the  business,  and  will  have  to  see  it 
through. 

From  New  York  came  the  expected  story  that  the  oil 
properties  belonging  to  the  Mexican  Eagle  Oil  had 
been  seized  by  the  rebels  on  the  ground  that  the  com- 
pany had  given  aid  to  General  Huerta,  but  a  denial 
came  promptly,  and  every  advantage  is  being  taken 
of  the  usual  diplomatic  channels  to  safeguard  foreign 
interests.  The  British  and  Netherlands  Ministers,  in 
conjunction  with  Mr.  Bryan,  will  use  their  influence  to 
prevent  the  lapsing  of  title  owing  to  non-payment  of 
royalties  since  the  troubles  started.  They  also  hope  to 
prevent  unscrupulous  people  from  getting  hold  of  con- 
fiscated property,  and  in  other  ways  turning  the  chaotic 
situation  to  dishonest  advantage. 

The  Administration  at  Washington  does  not  pause 
in  its  campaign  ag-ainst  the  trusts  and  railroad  under- 
takings, and  its  determined  efforts  to  do  something  to 
protect  the  public  against  the  iniquities  in  the  matter  of 
finance  which  have  sent  half-a-dozen  roads  into  bank- 
ruptcy and  rendered  everybody  suspicious  of  most  of 
the  others  have  brought  up  the  usual  people  whose  busi- 
ness it  is  to  talk  about  revolution  and  demoralisation  in 
the  hofw  of  producing  a  reaction  against  the  Govern- 
ment. This  kind  of  thing  is  going  on  now  over  the 
Bill  for  Federal  control  of  railway  stock  and  bond 
issues,  which  has  been  reported  favourably  to  the 
House  of  Representatives  by  the  Committee  on  Inter- 
state and  Foreign  Commerce.  Doubtless  its  provi- 
sions are  drastic  enough,  and  will  put  the  companies  to 
no  end  of  trouble  and  probably  expense,  but  an  orgie  of 
loose  and  frequently  dishonest  financing  ciills  for  some- 
thing strong.  Should  the  Bill  become  law,  all  stock  and 
bond  issues  will  have  to  be  authorised  by  the  Inter- 
state Commerce  Commission,  and  the  companies  will 
have  to  give  particulars  of  their  past  lives,  so  to  speak, 
together  with  the  reasons  for  the  creation  of  fresh 
capital,  and  what  privileges  are  to  be  conferred  on 
existing  holders.  Interlocking  of  directorships  is  also 
forbidden,  one  man  one  company  being  the  new  prin- 
ciple which  is  to  be  applied,  and  should  do  something 
to  put  a  stop  to  the  scheming  which  goes  on  for  the 
control  or  purchase  of  this  and  th.it  road,  in  which  nine 
times  out  of  ten  the  interests  of  the  independent  share- 
holder arc  completely  submerged.  Railway  officials  must 
not  accept  bribes,  "  compensation  "  it  is  termed  in  the 
Bill,  from  any  concerns  which  undertake  to  finance 
railroad  operations,  and  it  is  even  necessary  to  enact 
that  capital  shall  not  be  used  for  paying  dividends  and 
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salaries.  There  is  an  exception  in  regard  to  the  sanc- 
tion of  security  issues  by  the  Intersute  Commerce 
Commission,  the  companies  being  allowed  to  issue  one- 
year  notes  not  exceeding  5  per  cent,  of  their  outstand- 
ing stock  and  bond  obligations.  All  this  may  be  very 
regrettable,  but  of  its  necessity  there  can  hardly  be  a 
shadow  of  doubt.  Even  the  highly  respectable  and  re- 
spected Baltimore  and  Ohio  Railroad  must  run  the 
gauntlet  of  an  investigation  by  the  Commerce  Commis- 
sion as  a  result  of  the  acquisition  of  the  Cincinnati, 
Hamilton  and  Dayton  line.  Since  1896  the  outstand- 
ing securities  of  the  company  have  risen  by 
$54,000,000,  and  nett  earnings  by  a  paltry  $400,000, 
and  Congressman  Fowler,  of  Illinois,  wants  to  know 
the  rights  of  the  matter. 

Ominous  indeed  are  the  figures  of  United  States 
trade  for  the  first  six  months  of  the  new  tariff  laws 
operation,  but  it  is  possible  that  too  much  will  be  made 
of  them  by  our  protectionist  friends.  A  big  jump  in 
imports  was  to  be  expected,  for  the  Yankee  importers 
naturally  kept  stocks  low  while  the  old  schedules  were 
expiring,  in  order  to  take  advantage  of  the  new  and 
lower  rates.  For  the  six  months  they  bounded  up  37 
per  cent.,  while  exports  decreased  ji  per  cent.,  but 
there  is  evidence  of  a  slowing  down  of  industrial 
activity  everywhere,  and  in  the  United  States  it  com- 
menced long  before  the  Underwood  tariff  came  into 
being.  Moreover,  six  months  is  all  too  short  a  period 
for  American  manufacturers  to  reap  full  advantages 
from  the  higher  purchasing  power  of  the  dollar  gained 
through  the  drop  in  import  dues.  But,  meanwhile, 
this  heavy  shrinkage  in  the  medium  of  paying  debts 
abroad  is  a  serious  matter  for  a  country  owing  fabulous 
sums  to  Eurojje,  and  it  seems  probable  that  a  lot  more 
gold  will  have  to  be  .sent  away,  for  the  greater  the 
shipments  the  higher  goes  the  exchange.  It  is  cer- 
tainly a  remarkable  situation,  and  the  true  explanation 
is  doubtless  profligate  finance  in  the  past.  However, 
comfort  can  still  be  taken  from  the  returns  of  the 
Associated  Banks.  Those  for  the  last  week  showed  that 
the  surplus  reserve  had  run  up  by  ;£i, 496,000  to 
;^9,532,200,  loans  and  discounts  having  contracted  by 
;j2,7i4,2oo,  and  nett  deposits  by  ;^832,ooo,  against 
an  increase  in  specie  of  ;^723,8oo  and  legal  tenders  ot 
;^359,ooo.  The  posit'on  at  the  close  of  the  week  was 
even  stronger,  loans  having  declined  by  ;^6,402,ooo 
and  nett  deposits  by  ;C3, 940,000,  w^hile  specie  rose  by 
;{Ii,482,ooo,  acrainst  a  drop  in  legal  tenders  of 
;^3i9,6oo.  For  the  present  business  of  all  kinds 
seems  to  be  in  a  wretchedly  unsatisfactory  condition, 
and  the  end  of  the  depression,  financial  or  industrial, 
is  not  near  at  hand.  There  is  something  very  ugly  in 
the  239,000  freight  cars  idle  in  the  middle  of  the 
present  month,  against  only  50,000  a  year  ago. 


Continental    Memoranda. 

A  better  feeling  prevailed  on  the  Bourses  during  the 
early  part  of  the  week,  Paris  being  more  cheerful 
owing  to  the  circulation  of  rumours  that  powerful 
interests  were  supporting  the  market.  Prices  rallied 
sharply  on  bear  covering,  induced  by  a  contradiction 
of  the  reports  of  difficulties  in  St.  Petersburg.  The 
improvement  was  not  sustained,  the  public  being  de- 
terred from  operating  owing  to  the  unpromising 
aspect  of  the  political  situation,  and  the  tone  weakened 
again  owing  to  the  unfavourable  impression  created 
by  the  Albanian  news.  The  situation  in  Mexico  was 
viewed  more  favourably,  but  the  position  in  BrarU 
continued  to  cause  anxiety,  the  economic  situation  in 
that  country  not  being  regarded  with  sati.«faction. 
The  French  Government,  it  was  declared,  regarded  as 
indispensable  the  raising  of  a  big  loan  in  order  to  meet 
the-budget  difficulties  before  the  debate  on  the  income, 
tax,  and  another  loan  for  Morocco  is  expected  in  July. 
In  Berlin  better  iron  trade  reports  caused  a  certain 
amount  of  optimism  for  a  time,  but  the  tone  at  that 
centre  also  went  weaker  towards  the  close  owing  to 
fears  of  an  extension  of  the  Albanian  trouble,  some 
uncertainty  also  prevailing  with  regard  to  the  forma- 
tion of  the  combines  in  the  iron  trade.    As  the  Albaniaa 
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situation  is  considered  to  hold  possibilities  of  con- 
siderable trouble,  even  should  civil  war  be  averted, 
there  was  a  general  indisposition  to  increase  commit- 
ments pending  further  developments. 

Negotiations  for  a  commercial  treaty  between 
Austro-Hungary  and  Greece  are  nearing  their  end, 
agreement  having  been  arrived  at  on  most  points,  ex- 
cept on  the  customs  rate  for  Corinth.  The  treaty  will 
comprise  a  railway  and  shipping  convention,  but  the 
former  is  only  likely  to  be  definitely  concluded  after 
the  Orient  Railway  question  has  been  settled  with 
Servia.  It  would  appear  that  Greece  is  striving  for 
free  coast  shipping  in  the  .Albanian  ports. 

Another  object  lesson  to  our  Tariff  Reform  en- 
thusiasts, who  believe  that  under  Protection  the  foreigner 
pays,  is  afforded  by  a  recent  event  in  Vienna.  At  a 
crowded  meeting  protests  were  made  against  the  high 
duties  on  cereals,  which  caused  heavy  burdens  to  be 
placed  on  the  great  masses  of  the  population,  and  by 
putting  obstacles  in  the  way  of  cattle-breeding, 
caused  meat  to  be  excessively  dear.  It  was  decided,  as 
the  result  of  the  discussion,  to  petition  the  Government 
to  reduce  the  import  duties  on  wheat  and  corn  imme- 
diately. 

The  latest  reports  from  Paris  are  that  the  Ministry 
is  agreed  upon  the  necessity  of  the  three  years'  ser- 
vice law  being  kept  in  force.  President  Poincar^, 
having  gone  so  far  as  to  state  that  he  would  not 
hesitate  to  ask  for  the  dissolution  of  the  Chamber  if 
the  law  is  interfered  with.  At  the  same  time  the 
Government  recognises  that  there  will  be  a  Budget 
deficit  of  £y,6oo,ooo  for  the  current  year  and 
;£6,ooo,ooo  in  1915,  or  ^ij, 600,000  altogether,  which 
they  propose  to  meet  by  an  income-tax,  on  the  princi- 
ple of  a  voluntary  declaration  of  resources  by  the  tax- 
payer. This  tax  is  estimated  to  produce  ;{;4,ooo,ooo, 
while  another  ;£2, 000,000  is  expected  from  a  tax  on 
personal  property  and  ;£8,4oo,0oo  from  a  tax  on 
capital.  Pending  the  conclusion  of  the  negotiations 
for  the  big  loan,  it  is  thought  that  ;£7, 200,000  in  six- 
year  bonds  will  be  sufficient  for  the  present  needs, 
and  the  expenditure  for  Morocco  will  be  met  by  a  special 
loan,  to  be  redeemed  by  means  of  a  sinking  fund,  which 
will  begin  at  ;{;6oo,ooo  and  be  doubled  in  each  year 
after  the  first. 

The  Frankfurter  Zeitung  gives  an  interesting  com- 
parison of  the  creation  of  joint  stock  companies  in 
Belgium  under  the  old  regime  and  the  new.  From 
October,  1912,  to  March,  1913,  under  the  old 
ruling  496  companies  were  formed,  with  a  total 
capital  of  ;£i  1,520,000.  In  the  corresponding  period 
to  March,  1914,  under  the  new  legislation,  the  num- 
ber fell  off  to  124,  with  a  capital  of  ;£2,o8o,ooo,  or 
80  per  cent,  less,  a  decrease  which  cannot  be  due 
solely  to  the  general  depression  in  commerce.  The 
new  law  has  the  advantage  of  making  it  much  more 
difficult  for  fraudulent  companies  to  obtain  a  footing. 
Against  this,  however,  the  obstacles  placed  in  the 
way  of  forming  new  companies  are  so  great  that  no 
more  foreign  concerns  are  entering  the  country,  and 
new  domestic  enterprises  are  reduced  to  a  minimum. 

Several  alterations  have  been  made  in  the  contract 
tor  the  new  Bulgarian  loan  which  is  to  be  issued  in 
Berlin  shortly.  To  begin  with,  the  amount  has  been 
reduced  to  250  million  lei,  while  the  banks  have 
abandoned  the  idea  of  a  monopoly  of  exported 
tobacco  in  favour  of  the  formation  of  a  co-interested 
company,  which  will  have  a  right  to  20  per  cent  of 
the  tobacco  produced. 

Insurance    News. 

According  to  the  83rd  annual  report  of  the 
f  m''  u^*^"'*^'''^  '"'^^  Assurance  Society  for  the  year 
to  March  i,  the  policies  issued  were  1,340  in  number, 
and  the  sums  assured  thereby  ;£893,6o3,  showing  an 
increase  of  £93,500.  After  deducting  re-assurances, 
tne  netf  amount  of  new  business  was  ;£75i,453,  and  of 
the  new  premiums  l^2,,26^-  Nett  premium  income 
ot  the  year  was  £423,830,  an  increase  of  £11,947, 
while  interest  and  dividends  brought  in  £;5,02i  more 
at  £242,635.     Claims    came    to    £;437.o67    nett,     as 


against  £y^,i67,  of  which  £1305,002,  or  £17,974  less, 
arose  by  the  death  of  members  and  ;£i32,o6s  by  survi- 
vance  under  endowment  policies.  The  claims  by 
death  were  well  within  the  expectation ;  on  ordinary 
participation  policies  the  original  sums  assured, 
amounting  to  £iSi\,22,6,  were  increased  by  bonus  addi- 
tions of  £80,737  (being  43.8  per  cent.)  to  £;264j974.' 
As  a  result  of  the  year's  operations  the  funds  were 
increased  by  >(;ii6,68i  to  £6,227,004,  on  which  the 
average  rate  of  interest  earned  was  £^  os.  3d.  per 
cent  after  deduction  of  income-tax,  which  compared 
with  £3  19s.  3d.  per  cent,  for  the  previous  year.  Com- 
mission and  expenses  of  management  amounted  to 
;£57>i73>  being  £\2,  9s.  lod.  per  cent,  of  the  premium 
income,  which  compared  with  £11,  17s.  4d.  per  cent, 
for  the  previous  year,  when  some  extra  expense  was 
incurred  on  account  of  the  valuation. 

The  Commercial  Union  Assurance  Co.  had  a  record 
year.  Nett  premiums  in  the  fire  department  were 
£;i2i,630  higher  at  £^3, 360,334,  but  claims  were 
heavier  at  £1,727,946,  as  against  ;£i,635,ooo,  being 
a  loss  ratio  of  51.4  per  cent  as  compared  with  50.5  per 
cent.  The  expenses  showed  a  ratio  of  34.2  per  cent, 
against  34.6  per  cent.  At  the  close  of  the  year  there 
was  a  surplus  in  this  account  of  ;{]3, 396,000,  an  in- 
crease of  £133,757  after  the  sum  of  £^350, 000  had  been 
carried  to  profit  and  loss.  In  the  life  department  the 
new  business  of  the  year  consisted  of  4,514  policies, 
against  4,337,  and  the  nett  amount  retained  at  the 
company's  risk  was  ;£  129,000  more  at  £2,349,388. 
Claims  for  death  were  only  ;£  155,745.  against 
;£i98,424,  the  total  being  not  only  well  within  the 
amount  expected,  but  also  the  lowest  claimed  since 
1905.  Notwithstanding  the  quinquennial  payments 
of  £^143,096  in  respect  of  profits  to  policy-holders  and 
shareholders,  the  life  funds  at  the  end  of  the  year 
showed  an  increase  of  ;£4i3,427  at  £5.594.915.  ^^^ 
the  return  on  the  invested  funds  was  £^  4s.  2d.  per 
cent,  gross,  against  £^  3s.  9d.  per  cent,  in  191 1. 
There  was  a  slight  reduction  in  the  premium  income 
of  the  marine  department,  the  total  being  ;{]34i.575. 
against  £^345, 367;  the  claims  were  only  £^173,3.12 
(against  j£i9i,887),  representing  a  loss  ratio  of  50.7 
per  cent.,  against  55.5  per  cent.,  a  very  substantial 
reduction.  The  fund  of  this  department  at  the  end 
of  the  year,  after  transferring  jC75.ooo  to  profit  and 
loss — the  largest  sum  which  the  account  has  yet  con- 
tributed— amounted  to  ;(I883,797,  or  an  increase  of 
£25,000.  Nett  premiums  received  in  the  three  accounts 
of  the  accident  department  came  to  ^2, 877, 048,  an  in- 
crease of  £201,556,  while  claims  paid  and  outstanding 
were  ;£i38,225  higher  at  ;£i,482,263.  After  trans- 
ferring £225,000,  or  £10,000  more,  to  profit  and 
loss,  the  funds  stood  at  £962,437,  an  increase  of 
£112,072.  Although  one  of  the  accounts  showed  a 
somewhat  substantial  increase  of  loss,  due  largely  to 
employers'  liability  abroad,  the  total  percentage  of 
claims  was  only  a  shade  higher  at  51.5  per  cent.,  as 
against  50.2  jjer  cent.  In  the  profit  and  loss  account 
the  sum  of  £407,868  has  been  written  off  the  cost  of 
businesses  acquired,  thus  getting  rid  from  the  balance- 
sheet  of  the  only  item  which  could  be  termed  a  non- 
tangible  asset.  Within  a  period  of  four  years  the 
directors  have  been  able  to  write  off  out  of  profits 
£1,314,600,  represented  by  the  goodwill  of  the  Ocean 
Accident  Co.  The  sum  of  iCf35.ooo  has  been  transfererd 
to  the  investment  reserve  fund.  For  the  year  191 3 
the  dividend  is  made  up  to  20s.  a  share,  less  tax, 
against  i8s.  for  the  previous  year,  and  provision  has 
been  made  for  the  payment  in  November  next  of  an 
interim  dividend  on  account  of  the  year  1914  of  los. 
a  share. 

Great  progress  was  made  by  the  Motor  Union 
Insurance  Co.  during  the  past  year,  the  result  being  a 
nett  premium  income  in  all  departments  of  £^105, 594, 
an  increase  of  no  less  than  £42,114.  In  addition 
there  was  earned  as  interest,  &c.,  the  sum  of  ;^ii,720, 
as  contrasted  with  £^6,853  in  the  previous  year,  and 
it  may  be  noted  that  this  revenue  from  interest,  &c., 
is  more  than  sufficient  to  pay  the  whole  of  the  divi- 
dends to  the  preference  and  ordinary  shareholders,  the 
latter  on  this  occasion  receiving  22 J  per  cent.,  as  com- 
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pared  with  20  per  cent,  for  the  previous  year.  The 
sum  of  ;£io,C'CO  is  added  to  the  gfeneral  reserve  and 
.;£i,ooo  to  the  staff  pension  fund,  the  balance  forward 
being  £66s   higher  at  £^j913. 


■PUBLIC    INCOME     AND    EXPENDITURE. 


Appended   is   the  usual   Treasury  return  for   the  week  ended 
May  23  :— 


Revenue 
and  other  Receipts. 


Balances    in    Exchequer 
April  1  — 

Bank  of  England  

Bank  of  Ireland 


Revenue. 


<CuMoms  

Excise  

Estate,  &c.,  Duties 

Stamps 

L^nd  Tax  and  House  Duty  . . 
-JProperty  and  Income  Tax. . . . 

Land  Value  Dui  ies  

iPost  Offic-*   

Crown  Lands 

Receipts     from     Suez     Canal 

Shares  and  Sundry  Loans. . 

-Miscellaneous 


"Revenue 


Total,  including  Balance. 
Other  Receipts. 
/Repayment  of   advances    for 
bullion  


Total  . 


Estimate 
for  the 

year 
1914-15- 


35i353.ooo 

39i65Of0oo 

28,Soo,ou> 

9,900,000 

2,700,000 

56,550,000 

725,000 

31,750,000 

530,000 

i,37o,oco 

2,130,000 


ictal  Receipt* 

into  t^e 
Exchequer  from 
April  J,  1914,  tu 

May  23,  1914 


9.349.052 
1,085,467 


io,434t5i9 


5,244,000 
5,626,000 
5,  02,000 
1,311,000 
300,100 
4,919,000 

20,000 
3,600,000 

90,000 

5,000 
452,012 


26,669,012 


37.103,531 


37.273.53 1 


Tot  I  Receipts. 

into  the 

Exchequer  from 

^pril  I,  1913,  to 

May  24   1913. 


£ 

5-389.135 
940,025 


6,329,160 


4,818,000 
5,261,000 
4,200,  00 
1,413,000 

280,010 
5,110,000 

73,000 
3,440,000 

90,000 

5,000 

583.825 


25,271,825 


31,601,985 


31.801.985 


Expenditure 
AND  other  Issues. 


iiXPENlJITURE. 

National  Debt  Se  vices  ... 

Road  Improvem  nt  Fund 

Payments  to  Local  Taxation 

Accou  ts,  &c 

Other      i  onsol  dated      Fund 

Services    

-Supply  Services    


Expenditure    

Other  Issues 

For  Advance^  for     ulHon  . 

JFor  Advances  for  Interest  on 
Exchequ  r  Bonds  un.ler  the 
Capital  »'-xpendiiure{Money) 
Act,  1904  

KUnder  Telephone  Transfer 
Act,  19  I 

4Jnder  Telegraph  (Money  Act, 
1913 

Under  Land  Regi  try  (New 
Building)  Act,  1900 

Old  Sinlting  Fund.  1907-8, 
issued  und'-r  Section  9  of 
the  Finance  Act,  1908  . . . 

Old  Sii.king  Fund,  1910-11- 

Issued   under    ti  e   Finance 

Ac.,T9ii— Sectio  .  16(1) (6) 

Section  16  (i)(c) 


iSalances  in 

Exch'q'r— 
Bank       of 

England 
Bank      (I 

Ireland 


Estimate 
for  the 

yeac 
1914-15 


£ 
23,500,000 

i,545iOOO 

9,885,000 

1,706,000 
172,567,000 


Total  Issu  s 
out  of  ihe    Ex- 
chrquer  to  meet 
payments    from 
April   I,  1914,  to 

May  23,  1914. 


Total  Issues 
out  of  the  Ex- 
chequer to  meet 
.  ayments  from 
April  I,  1913,  to 
May  24,  1913. 


19 '4- 
May  23 

9.317.669 

918,233 

Total  , 


191 3. 
May  24 

5.755.365 
1,136,222 


£ 

4.575.314 
145.097 

450.380 

238,824 
20,974.537 


26,384,172 

165,000 


5  000 
53,000 


.  27,037.629 


10.235,902 


£ 
4.719  536 

116,139 

440,380 

238,330 
18,822,556 


24.336.941 

300,000 

30,457 

200,000 

5,000 
18,000 
20,OCO 


24.910,398 


6,891,587 


31,801,985 


Memo. — Treasury  Bills  outstanding  on  May  23,  1514;— 

Bits  issued  by  Public  Tender        ]^5,oo),ooo 

Bills  otherwise  issued  S.oci  ,000 

Total £fi  00  ,00  * 

On  May  20,  1913,  Exchequer  Bonds  for  £380,000  were  issued  under  the 
Telephone  Transfer  Act,  ign,  in  part  payment  of  the  purchase  money* of  the 
National  I  elephone  Company's  undertaking.  Th  s  transaction  does  not  appear 
in  Ihe  above  statement  as  it  did  not  involve  any  Exchequer  receipt  or  issue 
(of  cash. 

Treasury,  May  25,  1914. 


DIVIDENDS     ANNOUNCED. 

MISCELLANEOUS. 

Antofagasta  (Chili)  and  Bolivia  Railway. — Final  of  jj  per  cent. 
«n  the  deier  ed  ordinary,  making  8  per  cent,  for  1913.  and  a  bonus 
of  3  per  cent.,  making  11  per  cent,  lor  the  year,  against  84  per  cent, 
for  1912.  Correspondingly  a  bonus  of  i  per  cent,  on  the  preferred 
ordinary  stock  is  also  recommended,  placing  ^f  250,000  to  reserve, 
with  ;^6i,o62  forward,  against  ^48,777  in  1912. 

Assam  Co. — Final  of  10  per  cent.,  or  £2  per  share,  le-^s  tax,  pay- 
.able  July  i  (making  15  per  cent,  for  the  year),  and  a  bonus  of  5  per 
•cent.,  or  £1  per  sliare,  less  tax.  A  year  ago  no  bonus  was  paid, 
ithe  distribution  for  the  year  being  15  per  cent. 

Assam  Oil. — is.  per  share,  payable  after  June  24,  against  gd.  per 
-hare  for  1912. 


Bank  of  New  South  Wales. — At  the  rate  of  10  per  cent,  per 
annum  for  quarter  ended  March  31,  placing  £100,000  to  reserve, 
with  £69,405  forward. 

Broken  Hill  Water  Supply. — is.  6d.  per  share,  less  tax,  payable 
July  6. 

Continental  Union  Gas. — Interim  of  2  per  cent,  on  the  ordinary 
stock,  payable  less  tax,  July  4,  against  2J  per  cent. a  year  ago. 

Dominion  Bank,  Canada.— Usual  of  3  per  cent,  for  quarter  end- 
ing June  30,  being  at  the  rate  of  12  per  cent,  per  annum. 

Ebbw  Vale  Sieel,  Iron,  and  Coal. — 10  per  cent,  on  the  ordinary 
shares,  same  as  a  year  ago. 

Hope  Tea.— Final  of  1 2  per  cent,  on  the  ordinary  shares,  making 
32  per  cent.,  less  tax,  for  1913,  against  30  per  cent. 

J.  and  P.  Coats. — is.  6d.  per  share,  free  of  tax,  on  the  ordmary, 
and  of  5  per  cent.,  less  tax,  on  the  preference  shares,  same  as  a 
year  ago. 

Jugra  Estate  — Final  of  35  per  cent,  on  the  ordinary,  making  65 
per  cent,  for  the  year,  placing  £9,000  to  reserve  and  extension 
account,  £1,600  to  depreciation,  with  £2,334  forward.  For  the 
preceding  year  the  dividend  was  90  per  cent. 

Lungla  (Sylhet)  Tea. — Final  of  15  per  cent.,  less  tax,  payable 
June  30,  making  20  percent,  for  1913,  same  as  for  1912  and  1911. 

Mount  Morgan. — Quarterly  of  is.  per  share,  payable,  less  tax, 
July  I. 

Nedeem  Tea. — Final  at  the  rate  of  10  per  cent,  and  a  bonas  of 
10  percent.,  both  less  tax,  for  1913,  payable  June  30,  making  30 
per  cent,  for  year,  against  20  per  cent,  for  1912. 

North  Broken  Hill. — 2s.  per  share,  less  tax,  payable  June  26, 
same  as  a  year  ago. 

P.  Phipps  and  Co.  (Northampton  and  Towcester  Breweries)  — 
Interim  on  the  ordinary  at  the  rate  of  10  per  cent,  per  annum  for 
half-year  ended  March  31. 

South  Australian  Company.— At  the  final  of  30s.  per  share 
payable  July  15,  tax  free,  a  bonus  of  20s.  per  share. 

Third  Edinburgh  Investment  Trust. — Interim  on  the  deferred 
stock  of  4  per  cent,  per  annum,  less  tax.  Fame  as  last  year. 

Virol. — 12J  per  cent,  for  year  ended  March  31,  placing  £10,000 
to  reserve  and  carrying  forward  £10,614,  same  as  for  1912-3,  with 
£7,500  to  reserve,  and  £9,737  forward. 


The  Canadian  Bank  of  Commerce  h.as  opened  a  branch  at 
Admija.1,  Saskatchewan. 

We  understand  that  an  amalgamation  is  being  arranged  be- 
tween Swan,  Hunter  and  Wigham  Richardson,  the  well-known 
shipbuilders,  of  Wallsend,  Messrs.  Graysan,  owners  of  graving 
docks,  repairing  works,  &c.,  at  Liverpool,  Garston,  and  Birken. 
head.  It  would  seem  to  be  a  distinctly  advantageous  com- 
bination. 


No,  ISO 

A  New  Route  into 
Town  from  S.E.  London 

Rout    No.  90. 
Plumstead  &  Charing  Cross. 

Fare  SJd.     Journey  Time  87  minutes. 

From  Wickham  Lane,  via  High 
w  treet,  Plumstead,  Bcresford 
Square,  Blackheath  Hill,  Dcrt' 
ford  Broadway,  High  Street, 
Peckham,  Cambcrweli  New 
Road.Kcnnington  Road,  West- 
minster Br.dge,  Whitehall. 

PLUMSTE.\D.  CH.XRING  CROSS. 

Weekctai-s.  Sunday*.  WeekdavB.    Suodan. 

FlrstBus    7.0   xm.     9  a-m.  R.»am.      lOJJaJO. 

Last  Bus  iaJ2p.ni.    lOivni.  tlmi.niilht  tlJOpjn, 

THE  PEOPLE'S  MOTORS. 

The  London  General  Omnibus  Co.,  Ltd, 
Electric  Railway  House, 
Broadway,  V  cstminsler,  S.W. 
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Prices   of   Mine    and    Mining    Finance 
Companies'    Shares. 

Shares  £1  each,  except  where  otherwise  stated. 
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Namb.                 m  S 
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South  African. 
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African  Farms 

Anglo  French  Ex 

Apex 

Aurora  W.  United  lo/- 

Bantjes    

City  and  Suburban,  ^^4 
Central  Mining,  £12  .. 

Cons.  Gold  Fields 

Cons     Langlaagte,  £1 
Crown  Mines.  10/-  .... 

East  Rand  Prop 

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg    

Glynn's  Lydenburg  .. 

Goer?  and  Co 

Gold  Mines  Invest. .jfi 
G  vernment  Areas. .. . 

Heriot 

Joh^^nnesburg  Con.  In. 

Jumpers 

Kleinfontein 

Knights  (Wit.) 

Lnnglaagte  Estate 

Meyer  and  Charlton . . 


4/ 


16ft 

3/ 

3i 

ig 

ft 


Brakpan 

Cinderella  Consol. 

Ciiy  Deep 

Durban  Deep  . .. . 
Ferreira  De^  . . . . 
G»  Idenhuis  Deep 

Jupiier 

Knight  Central.. «. 
Knights  De  p  . ... 
Main  Reef  West . . 


5ft 
Deep  Levels.* 

2A 


Mocambique 

Modderfontein 

Modder  "B"    

New  Goch 

New  Primrose 

New  Unified,  £t 

Nigel   

N'ourse  Mines 

Oceana  Consolidated. , 
Rand  Mine^  (New)  5/. . 
Randfontein  Estates  . . 
Do.  Central., 

Robinson  Gold,  £^. .. . 
Roodepoori  Un  ted  ., 
Simmer  &  Jack  Pr^  p . , 

S.A.  Gold  Trust , 

Steyne  Estate   , 

Transvaal  Coal  Trust 
i  ransvaal  C  ns.  Land 
Transvaal  Gold  Est.  .. 

Van  Ryn 

Welgedacht 

West  Rand  Consols   ., 

Wi'bank  Colliery   

Wolhuter,  £1   


14/6 

4a'a 
H 
ift 

I 

5/ 

5tS 


t 


i+S 

■A 
i 
7/6 


J4/3 

H 

% 
H 
>i 
5; 
sM 

t 

I 


'ft 


Blaauwbosch  £1 

DeBeersPef  erred  £2/10 
Do.      Preferred  1 2/10 

Frank  Smith,  7/6 

Jagersfontein  Ord 

Koff^fontein 

Montrose    

New  Vaal  River  D 


Diamonds. 

4H 
'bf, 

16: 

7i 
^1 

't>i 

,6 

^t 

1/1 

s/s 

1+S 

It* 

,* 

4 

A 

i 

* 

■i 

-A 

■  A 

Rhodesian. 


'I7i 
a/6 

il 
1/ 

17/3 

•8/9 

* 

i 
8/6 

a 


616 

i 
3/6 


7/6 

«/9 
71 
36 
«A 
>4/9 
1/ 
9/6 


Amilgtd.  Props. ,3/9  pd. 

Antelope,  5/- 

HfcbiidnaiandEx 

Bucks  Reef    

Chaitered  B.S.A 

Cam  &  Motor,  fy.  pd  . . 

Kileen  Atannah    

Eldorado  Banket 

Knterpri^e     

Falcon     

Gaika       

GiaT't  M  nes  of  Khod. . . 
Globe  ani)  Phoenix,  5/.. 
ioldfieldsRho.Dev.,^! 
London  Rhodesn.  Mm. 


»/-i 
9/6 
5/3 
1/3 
17/6 
19/6 


ft 


■  /7* 

■  A 

26 

7/3 

■i/1 

H 

1/ 

6,6 

:7/6 

A 

■8/q 

1/10} 

a 

'Hi 

1/9 

'i 

^ 

ilb 

A 

■1 

4 

•  ■il 

. 

2/6 

lOlO 

7/ 

M 

12/ 

Modder  Deep 

Rand  Collieries 

Robinson  Deep  (New) 

R'  ise  Deep 2 

Simmer  Deep 

'^prngs^i 

Van  Ryn  Deep  £1 

Village  Deep    

\  illage  Main  Reef 

Witwatersrand  >  eep.. 

Premier  Dia.  Def.  82/6 

Do.    do     Pref 

Roberis  Victor 

KoO'ieplaats(De  Beers) 

2/6  pd    

Sopa  (Brazil),  £1 

S.    African    Diamonds 

£1 


Lonely  Reef 

Masboii^and  Agency..  ; 
Mayo  Development.... 

Northern  Ci  pper 1 

Planet-Arcturus 

Uhod.siaCoi  5d,  (  o/-)    : 
Rhodesia  G   M.  Inv.  , . 
Sflnkwe  Columbia.  5/-. 

■^hamva  Mines ; 

Surprise 

I'anL'anv'ka 

Victor iHFa  1^  Power  pf. 
Wander*  r  Se  ukwe,  5/ 
^V  illou»£hb>  s  Cons.,  0/ 
Zambesia  Exploring  . .  i 


Abbontiakoon,  10/  ....  6/6x 

bosBo    ^ 

Angl  -Contjnen  a  ,    10/  ft 

Asliai  ti  Goldhelds,  4/  ^ 

BisichiTin,  £1 g 

B'oomassie.  10/    3/6 

I  han)pionTin(Nig.)5/  ft 

Fanti  Consolidated.  10/  5/ 

jold     Coast     Amalg.  2 

Himan  Conccsbions  ..  | 


West  Africam. 


7/6 

5/9 

t> 

3b 

f 

1 

* 

2/9 

¥ 

H 

■ib 

¥ 

i 

1/3 

Jos  Tin  Area,  5/  ( 

ucky  Chance, 5/ 

Naraguta    ] 

Nigeria  Ti      

Prestea  Block  "  A  "  . . 

Raytield,  ^1 

KoppTi",  £1    ( 

Taquah  Exploration  .. 

Waliis 

Was^aw  West  Ami.,  10 


Australians. 


Associated     7/61 

Do.    Nrn.  Blocks  ,.    6/6 
Bullfinch  Prop...    .....    7/ 

.tiatleis,4s.  3/6pd 3/6 

Golden  Hoisicbii  e.  ^5  2ft 
Great  Boulder,  2/    , , . .  14  g 

Do.  Perseverance  ..    2 
Great  Fingall,  jo/  ....   g/6 


1   7/6  1 

1/9 

6/9  1 

'S 

7' 

■» 

36 

II/3 

2A 

1/3 

«4  9 

ft 

2/ 

4/9 

96 

24/9 

IdaH.  5/    2/3 

tvanhoe.Gold  £i   ....  26 

KalK.irli i| 

Lake  View  &  Oroya  5/.  11/6 
Lon.Ansi.&Gen.Ex.jf  1/3 

Mount  Boppy    g 

■^outb  Kalgurli  10/ ....    5/ 
Sons  of  Gwalla    25/ 


8 

58,6 

38/ 

34/6 
54/ 

m 

3l 
xo/6 

Il/(J 


3/3 

e7f 


3i 


Alaska  Mexican  $5.... 

Alaska  Trea<iwell  is  .. 

Ai  ska  United  85  .... 

.  naconaa,  25  dols 

British  Broken  Hill,  8/- 

-roken  Hill  Prop 

Do.      Blk.  10,  £10' 

£9'3/P" 

Do.      North  (New)  ■ 
Do.      South 

Camp  Bird 

^.■pe  Copper,  £2 

Case>  Cobalt,  7i     ... 

Cha'j  pion  Reef,  2/6  . 

C  jbalt  Townsite,  £1  , 

Uolccath. .,,,  . 

ElOro ■..".■.' 

ti-speianza 

Great  Cobar,  jf  5  ...!.. 

Hampden  v..loncurry,£i : 

Kyshtini  Ctrp.,  £1  .. 

Lc  Koi  No.  2 

Lena 

Mason  and  Barry, . .  [ 


MlSCELLANBOt'S. 


li 

i 

4? 

b* 

b 

25/3 

3 

2* 

M/ 

6A 

bi 

26 

396 

38,  t 

m 

39/ 

38/6 

2-,l6 

m 

.34/ 

23/ 

5/i/O 

54/6 

30/b 

Vi 

9 

I'M 

!(,/ 

■0/3 

86 

34 

% 

6c4 

10  9 

10/9 

16/6 

«H« 

ID 

lA 

"13 

12( 

n 

12/ 

12/6 

25/6 

its 

i 

■it 

3/ 

3/.1 

3« 

27.9 

27/9 

bi 

2^ 

^i 

44/9 

— 

25/6 

i| 

■tj 

20/9 

3$ 

3ft 

4/l6 

M  •Tico  of  El  Oro   ....    4g 

Mount  Lyell 256 

Mouni  Morgan    2A 

Mount  Elliott    2I 

M>s«re,  los 4j 

Nan>aqua,£2 34 

NundydrooK,  10/ 2^/ 

0<  leguui    10/     23/ 

Do.  Pref.,  10/ il 

Utavi  Mines  &  Riy.  £1      5I 
Pabnu^  Consols,  j/ ...  8/10 

Riolinlo.fcS    bgg 

Kussian  .vi'ning  j^ 

St.  John  del  Key i6,l 

bissert,;^! I'l 

bpdSf.k\  copper  2ii 

Sulphidt  Corp. ,15/...,  25,0 
TausuidU  Coui>ui.  iti/ .,     il 

Tanalyk 31 

Itiaiiiis     f^x 


Waibi 


2t 


Waibi  Grand  J  unction  26.x 
2'nc  Corporjliou.,,.      21/ 
,,    Prefeience  ......  47/6 


r/ioi 


i'/3 
1/3 

a 

51 
25/ 


43 
256 

2« 
4H 

3» 
25/6 
23/ 

■H 

58 

8/6 
69S 

16/6 

64 

2A 
26, 
20/9 
47/9 


ROME   RAILWAYS. 


Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

I 

n.  or 

^  j£ 

In.  or 

Amt. 

dec.  on 

nS 

Amt. 

dec.  on 

t9i3-    jZ? 

19'3. 

Barry  

May«4 

I«i37i 

4- 

£ 
27' 

SI 

344iOl8 

4-     6.««r- 

Brecon  and  Merthyr 

..    «4 

2.595 

— 

37 

21 

54i296 

+        9'9 

Cambrian 

,.     24 

5i55i 

— 

140 

21 

"2,374 

Central  London 

„     23 

4,803 

+ 

140 

21 

105,915 

-     3,77> 

City  and  South  London    . . 

,.  n 

2.477 

— 

70 

21 

57,475 

-     4313 

East  London 

Mar.  a 

3.895 

♦- 

865 

li,3'3 

4-      2.71» 

Furness         

.May  24 

I0|268 

— 

i|297 

21 

209,247 

-    13.84* 

Great  Central 

»    23 

111,400 

+ 

500 

21 

2,259,200 

-   61,600 

Great  Eastern 

..    »4 

103,000 

+ 

4i40o 

21 

2,138,500 

-    19.500 

Great  Northern 

»    23 

123,100 

— 

600 

21 

2,553,5M 

—    10.300 

Great  Western 

•  >    24 

294.000 

+ 

7,000 

21 

5,709,000 

+    24.000 

Hull  and  Barnsley  . . 

M      M 

16.504 

282 

21 

279,012 

—   35620 

Lancashire  and  Yorkshire . 

»    24 

116.050 

— 

450 

21 

2,312,400 

—  140,850 

Lon.  BriKhton  &  S. Coast.. 

.■    23 

61.861 

— 

986 

21 

1,226,953 

—   16,088- 

Lonilon  &  North  Western.. 

II    24 

293,000 

4- 

13,000 

21 

6,036,000 

—  1 16,000- 

London  &  Soiilb  Western.. 

.      24 

98,200 

— 

500 

21 

1,907,900 

—  i8,7oo- 

London  El'-ctric 

■I    2, 

13,270 

+ 

270 

21 

301,2' 5 

+           520 

Metropolitan 

■  •    24 

l8,I4-< 

+ 

1 1645 

21 

376,036 

+    3  •.952 

Metropolitan  District 

•1    23 

■  3,039 

4. 

147 

21 

275i9'5 

4-           300. 

Midland         

11    23 

252.000 

— 

8.000 

21 

5,3fo,ooo 

—  7'iOOO 

North  Eastern 

11    23 

207,000 

— 

10,000 

21 

4,2l6,(Xjo 

—  48,000 

North  London 

1,    24 

7.82t 



531 

2t 

166.357 

—   10,918 

North  Staffordshire 

II    24 

19,280 

+ 

1,480 

21 

412.530 

-     9.89* 

Rhymney       

1.    24 

7.527 

— 

101 

21 

155.099 

-     3.84^ 

..    23 

92.64s 

+ 

1.487 

21 

1787691 

-   16.  ,06 

TaffVale       

i<    24 

22,193 

4- 

1.437 

21 

435.875 

1-     Ii55* 

From  Jan.  i,        a  Mont] 

IRISH    RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gl.  Southern  and  Western. 

Midland  Great  Westtrtn  . . 


May  31 

}|69» 

+ 

213 

* 

57.765 

,1    22 

<.427 

+ 

103 

29  108 

.,    22 

21.435 

+ 

1,250 

416.405 

II    22 

28,619 

— 

887 

542,701 

II     22 

'i.703 

175 

• 

242,465 

¥  1,23* 

—  816 
4-  4.910 

—  26,540 

—  4.92» 


•  From  Jan.  i. 

SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  Sc  South  Western. 
Great  North  of  Scotland  .. 

Highland        

North  liritlsb 


May  24 

98,400 



1,300 

SI 

ii95'i3<o 

.1    23 

38,400 

— 

.300 

ai 

729,500 

•  1    23 

10420 

T 

160 

21 

199.640 

..   24 

IO,S<.5 

+ 

111 

21 

218,126 

II    24 

101,700 



iro 

SI 

1,968,50b 

—  28,«0O 

—  12,900 
*  5,17* 
■I-     9.300 

—  29,400 


FOREIGN   RAILWAYS 

GROSS 

TRAFFIC    POR 

WEEK. 

GRORS   TRAFFIC    TO     DATR. 

Name. 

Week 
ending 

111. 

ul  dec. 

«n 

In 

.  Oi    UeC. 

Amount 

OD  last 
\edr. 

¥ 

Amount 

on  last 
ye«r 

£ 

i 

£ 

£ 

Alcoyand  G<india . . 

May  16 

fs.    10.401 

— 

Hs.    600 

1 

t^.263,90<, 

— Ps.51  TOO 

Anglo-chilian 

\pl.    • 

23.0  I 

f 

2,100 

4 

99.90> 

•(• 

S.ica 

Aiitofagasta    iCbiii) 

May  24 

3680c. 

■t- 

2,070 

t 

759  434 

*■ 

240  ♦ 

Araiico 

\pl. 

9  2'2 

— 

1,0.3 

I  • 

33.937 

— 

4,051 

Argentine     .. 

May  23 

33  0  <- 

— 

14.925 

1 

2,356  770 

f 

ll8,8uo. 

Art^euiine  N.E. 

,,    22 

6,89V 

— 

776 

1 

JXI,  .60 

— 

12,663 

Argentine   Trans... 
BilbaoR.andCanta 

,.    23 

I.4VU 

— 

l,c8o 

1 

"7,57" 

— 

8iS40 

Mar.  • 

4    96 

— 

3, ■'3 

3, 

18.189 

— 

6.77J 

B>livar 

Api.    • 

12.017 

■t- 

929 

10 

91,770 

■t 

5.571 

Brazil 

,,      '' 

221,334 

— 

5.55 

4 

870.467 

— 

41. 807 

Brazil  Gl.  Southern 

^^     * 

1  !..2I,.u. 

— M  12,500 

4 

M»K,.  00 

-Ms5 1.250 

Brazil  N.  Eastern  .. 

May  23 

Mls,44,03 

— 

it  10,922 

M825,057 

M52i53eo 

b.  Ayres  Hi   Fauitic 

,,    2 

77.000 

— 

23...  0 

J 

4,4  0,0  , 

— 

646,  00 

Do.      Cent.al. 

\i.l.    • 

19695 

— 

4   629 

1 

250.590 

+ 

30,284 

Do.  Gt.  .-^ouih'n 

.May  24 

86,oo< 

- 

28.1  KJO 

; 

5.008.903 

1,036095 

Do.       Wesieri 

II    24 

44,00c 

— 

9,000 

1 

2.239,0  1, 

— 

420,000 

Do.     Eiiseiiuda 

.1    24 

90. 

— 

300 

1 

44.45 

— 

448 

Central  Argentina . . 

II    23 

94.LOO 

- 

31.500 

: 

5,453,6  0 

331.869 

C.  L'r'B'ayof  Mie  V. 

1,    23 

9,88u 

— 

3i833 

; 

59',  49 

- 

78,450- 

Do.    East  n  Ex. 

.1    23 

3.745 

— 

938 

', 

210,240 

— 

17,772 

Do.N  rth'ntx. 

.,    23 

2,01  a 

— 

l,i»o 

I 

110,699 

— 

21.348 

Uo.  West'i.  1  X. 

..     2j 

i..,o. 

— 

508 

1 

9  1440 

— 

4,098- 

Colombian  Nationa 

Apl. 

10,0CO 

36,20 

Co  ouibianNorthern 

.M.r.     r 

3.  27 

t- 

894 

3 

31,06; 

+ 

4.744 

Curuubd  Central   . 

vlav  2. 

24  7  0 

— 

10,523 

: 

1,7' 2  095 

.- 

84.025 

Cosia  Kica    . 

>,pl    25 

11,401 

■h 

l,7'4 

3V  .6 

— 

■4.795 

Cuban  Ct^ntral 

May  23 

10M5 

— 

4,578 

47 

533.966 

— 

25,917 

Dorada  Extension.. 

Apl. 

8,8  L 

1- 

b  0 

t 

25.4". 

-~ 

2,40a 

E.<\ptian  Delta 

.May  lot/ 

7,334 

■I- 

467 

s 

30,715 

-t- 

2,I4Z 

Entie  Klos  .. 

May  2 1 

8.300 

_ 

4,400 

1 

57J  If 

T 

26.2.  0 

Gt.  Souti.  ol  spair 

II    16 

Ps.64.157 

-PS28,3  3 

t 

P  l,4"8,27; 

-Ps34j,246, 

Gl.  West  ofiiraziL. 

1,    23 

11,000 

400 

1 

307,500 

11  2oa 

Havana  Central     .. 

,.    23 

5.640 

— 

1.092 

45 

257.>'0 

— 

5.98. 

liner,  oi  C.  Ainer... 

Feb.    •< 

38.014 

+ 

7.192 

2 

77.304 

f 

14,507 

La  Gu^iraand  i^ar. 

\p.    • 

9.750 

— 

500 

t 

42,  ,- 

I, 

1,250 

Leupotditia  . . 
Madeird-Mamor^  .. 

May  23 

30.367 

_ 

2,093 

1 

630.825 

^ 

7i71» 

Apl.    a 

20,26 

— 

21,702 

4 

9c, boo 

— 

52,120 

Manila 

May  23 

7  641 

_ 

1,050 

1 

134.-/8!= 

- 

10.160 

Midland  of  W.A.  .. 

VI  ar.    * 

14,000 

+ 

801 

1 

113,789 

•1- 

1,148. 

Midland  Uruguay  .. 

Apl.    • 

11,915 

724 

10 

lo8,u  8 

6,766. 

Mogyana      . . 

1,     A 

96,600 

— 

7.193 

4 

4 '6,93 

— 

8,524 

New  Cape  Cent.    .. 

lay    2 

1,662 

— 

173 

t 

35-8^  7 

— 

554 

N.W.  ot  Uruguay  .. 

\pl.    • 

$26,500 

— 

*l.9'2 

9 

«251.543 

— 

846,553 

Nitrate 

May  I5li 

30,713 

+ 

2,054 

t 

260,127 

-1- 

12,153 

Ottoman 

.'    23 

8,701 

r 

318. 

t 

'53.99» 

t 

37.336- 

Paraguay  Central  . . 

..    23 

2,H' 



830 

; 

'41.34 

f 

12,233 

Paullsta 

Apl.    a 

108,607 

— 

19,523 

4 

5  2,000 

— 

27,368 

Peruvian  Corpn.    .. 

$1,024,326 

■H 

848,126 

lu 

« 10522353 

+ 

8899,160 

PueitO'^ab.&  V'lei.. 

♦ 

4,0  ,0 

— 

500 

4 

17.0 

— 

1,000. 

Salvador 

May  23 

•24,500 

— 

2,^00 

44 

81,303,210 

— 

San  Paulo    .. 

„    17 

25.t'98 

— 

6,50s 

i 

122  094 

- 

100,300 

Sorocabana.. 

Apl.    a 

89,867 

■1- 

6,720 

4 

354.067 

^ 

7,530 

Taial 

,, 

23,550 

— 

765 

10 

258,76c 

+ 

2,123. 

United  ot  Havana.. 

May  23 

27.367 

— 

7,  "3 

47 

1,464.583 

— 

34,Soj 

United  ol  Yucatan. . 

,.   17 

$76,70. 

— 

•800 

20 

1(1,516,20. 

.- 

8231,600 

Uruguay    Northern 

■pi.    • 

2,128 

. 

42 

10 

22,54 

— 

2,451 

W«St'noi  Havana.  . 

May  23 

5.743 

— 

1,808 

47 

253.1,91 

+ 

3.577 

W.  Pass  and  Yukon 

Apl.  21 

»5,l64 

_ 

Zafr^  ^n«t  Hn-   va. 

* 

13.36  • 

- 

326 

4 

58.17 

*- 

1,54* 

S  From  April  I.        u  10  .uvs.      •  Mintb  .       t  From  Ian.  i.        t  From  lul)  i. 
c  Nett.  I  15  days.  b  gross. 


May  30,  1914. 


XTbe  Jnvestots'  1Rev>iew. 


7«3 


COLONIAL  RAILWAYS. 


Seira 

Canadian  Northern 
Canadian  Pacific  . . 
Gr.  Trie,  Main  Line 
Canada  Atlantic  .. 
Gr.  Trl<.  Western  . . 
Do.  Det.G.  H.  &M. 
Do.  Picific  Prairie 

Sect.&  Lalce  ^upr. 
Maslionaland 
Rhodesia 


£ii.j67 
£58,266 

£77.54" 


- 

£fi,894 
l3H,ito 
464,000 
£30,279 
£5^8 
£2.456 
£533 

- 

+ 
+ 

+ 

£.01 
£2,078 
£5. "9 

t 

20,60^,600 

l[6,226,C0O 

£3,000,503 
£172,9(0 
£547,272 
£182,868 

£394.143 

£47l,55- 


+      560,700 

-  7,452,000 

-  £259.541 

-  £8,277 

-  £^8,3  5 
+      £6,023 

-  £18.251 

-  £6,381 

-  £62.04S 


•  Months.                          t  Ju 

.  1. 

INDIAN  RAILWAYS. 

Ks. 

Ks. 

Rs. 

Rs. 

Assam  Bengal 

Apl.  25 

1,23.000 

4-      11,298 

4,46  500 

+ 

47,564 

Barsi  Light  .. 

Vliy  23 

32,000 

+      16.200 

2.87,4  c 

+ 

10,01,00 

Bengal*  N.W.     .. 

Apl.  25 

4,<9,6l0 

+        3.663 

16,21,610 

+ 

4.443 

Bengal  Nagpur 

May    2 

8,98,000 

+        2.i,'00 

39,42,00c 

4- 

38,000 

Bombay    &    Baroda 

..    23 

14,25,000 

—       58,000 

118.58,00c 

— 

Burma 

Apl.  25 

5.4',91' 

4-      23,853 

18,68,063 

<■ 

1,31,818 

Delhi  Uinballa       . . 

May  23 

62,500 

+      ',596 

5,16,05s 

+ 

14,361 

East  Indian.. 

»    23 

21.17,000 

—     26,000 

1,66,3  .,000 

— 

2.34,000 

Gt.  Indian  Penin.  .. 

17,81,800 

f    I,23,2no 

127,56,900 

4- 

1,37,993 

Lucknow-Bareilly. . 

Apl.  25 

62,050 

■t-      '3.4"9 

200703 

+ 

23,671 

Madras      and       S. 

Mahratia  .. 

»     2 

9,6o,roo 

—       1,891 

43,68,oqo 

4- 

75444 

Nizam's  Guar. 

,,     2 

■,32,285 

+           489 

6,36,422 

— 

I  '  01 

Hyderabad  G.  Val. 

>,     2 

1,24,225 

+      27,761 

5,60,243 

f 

93.849 

Rohilkund    .. 

M     2 

40,298 

—      10,407 

1,37,058 

— 

25,768 

South  Indian 

><     2 

5.95.248 

+      16,512 

26,13,450 

+ 

2,882 

Southern  Punjab 

Feb.    5 

5.1''.925 

+  2.on  '.s^ 

t 

26..7.Kqi 

4- 

5  61,33 

<  April  1 


I  Month. 


I  Oct.   I. 


UNITED  STATES   AND   MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  ^  South'n 
Denver  &  Kio  <  'ran. 
Inter  of  Mexico  . . 
Louisv'e  &  Ndshv'e 
Ifexican 

Do 

Do 

Missouri  Kansas    .. 
Missouri  Pacific 
National  of  Mexico. 
Seaboard  Air 
Souttierii 


May  21 
M    14 


Apl.    ' 
May  21 


« 

671,000 
290,000 
220,000 

101,900 

1,031.00^) 

145.900 

262.500 

729,600 

489  000 

1, 061,00c 

468.855 

454,000 

1.2    (,noo 


« 

4-       1,000 

—     55.000 

—    63,480 

—  141,000 

-     53.500 

—  166  500 

—    62.8  0 

—     65,000 

—     77,000 

-  418500 

—     28,000 

—     17,000 

> 

« 

,392,  coo 
,515,000 
907,000 
,646,300 

88,380 

,572,000 
,661,900 
,424,l'>o 

,2^4.505 
.443,000 
,598,000 
,091,113 
,028.000 


1,371,000 

347,000 

I,5qH,OC0 

989,300 

635.780 

521,000 

67,000 

214  900 

20H,9OO 

760,  00 

2,'  l-^.OOO 

6."4  4^3 
449.000 
06s,  on 


Nett. 


a  G^o^s. 


+  From  July  i- 


t  Jan.  I. 


MONTHLY    STATEMENTS. 


NETT   BARMINGS  FOR    HCWTH. 

NETT  EARNINGS  TO  DATR 

NAME. 

Monil.. 

Amount. 

In.  or  Dec. 
on  last  year 

2's 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dois. 

Atchison 

Atlantic  Coast  Line 

\pl. 

2,995.0'  0 

»■      91,000 
—    156,.  00 

10 

29,25i.oco 
7,145.000 

—  1,873,000 

—  438,000 

Baltimore  Sc.    ihi.  .. 

\pl. 

2,405.000 

+    854000 

10 

22.152  0  0 

—     646,000 

Canidian   Northern 

414.20 

—      88,  00 

10 

>,40'',8oc 

4-      4I0  500 

Canadian  P,icitic    . . 

.Mar. 

3,099,00.. 

—    756,.K)o 

9 

3:,7-2ooo 

—  2,587,000 

Cbe^a  eake  &  Ohio 

,, 

906,000 

4-     215,000 

9 

8.369,00 

4-         44.100 

Chicago  A  N  W.    . . 

pi. 

1,131.000 

-*-       46.  00 

10 

17,575,000 

-         7g.OOO 

Chicago  Burl.  &  Q. 

Mar. 

2,351.000 

4-     786,.  00 

9 

23.302,' 00 

-  1,111,000 

Chicago  G.W. 

.pi. 

162,000 

4-        17.000 

1 

2,594.010 

—      263,000 

Chicago  Mil.  &  S.P 

Mar. 

2,783,000 

4-     652  000 

9 

20,7^8.000 

4-    1.848,000 

Colorado  &Southern 

Apl. 

206,010 

—      19,000 

2  867,000 

—      939,000 

Cuba 

vlar.     • 

585.739 

*■     124,998 

9 

3.725.6  4 

+■      39  '.452 

Do 

•  .,       t 

24S,10O 

f      81,131 

9 

1,182,152 

r      244,502 

Delaware*  Hurt.  . 

230  oco 

—    371,000 

1 

82I,IHJ0 

-  I,255.'00 

Denver  it  Rio  Gran. 

,, 

427,000 

+       43-"Oo 

9 

4,664,00 

—     583,000 

Erie    .. 

J, 

937.000 

—    16  ,ooc 

9 

8.552.000 

—  3,533.000 

Gr.Tr.  Main  Line.. 

,, 

£197.000 

♦   £300 

1 

£366,4  0 

t-           £400 

Caiiad.1  Atl.iitic     .. 

,^ 

£3.lo<! 

-       (  2.40. 

3 

£13,85  : 

-       £3.550 

Grand  Trunk  Wes'n 

J, 

£5.000: 

-       £5.300 

1 

£i,o.«: 

-    £21,550 

Do.Dei.G.  i.&Mil. 

,, 

£6,35"  ! 

^        .300 

3 

£22,150  J 

—       £2.100 

Gt.  Northern 

,, 

1 ,3S9..x)0 

1-       60,000 

9 

2l,334,"Oo 

—  1,900,000 

Illinois     antral 

Apl. 

1,4  0  00 

t      263  CO 

10 

11  043,000 

4-   1,090,   00 

KansisCitySouthn. 

,, 

278,00c 

t       58,00.1 

10 

3  195.000 

+          8,coo 

Lake  Shore*  Mich. 

Mar. 

1,09  ,00 

—     I   0,000 

3 

l,8Su,  00 

—  1,986,000 

Lehigh  V.lley 

^pl. 

924.000 

—     36,.ioo 

10 

7.867,uOO 

—  2,350,000 

Louisville*  Nashvl, 

Mar. 

l.l59,coo 

+    254.000 

9 

10,  ,83,000 

—     270,000 

Miss.  K.  &  r.  las 

,. 

39  .843 

a  315 

9 

5.6  .3.664 

—  I  523,810 

Missouri  P.iCllic    .. 

,, 

I,265,ojti 

4-     124,0,10 

9 

11, 113. coo 

—       147,  hO 

NewY   rkCeiit.JdH, 

,, 

1,105  0  0 

;  -        74  000 

3 

2,752,000 

4.116,.  00 

N.Y.  N.HiVen*rl. 

^^ 

1,053,000 

+       16;,   10 

9 

tl,8ll  000 

-  3.178,0  0 

New  Yo  kOiit..v  W, 

jj 

00. .100 

-      .S3.0. 0 

9 

.  ,489  0,10 

—    569,000 

Nail.of  Mexic.i     .. 

■15.538 

— 1,  01  89s 

9 

1,719,661 

—17,057.093 

Norio  k  He  Western, 

j^ 

I,202,uo<) 

—      13,00. 

9 

9.91,, 000 

—  I  306,000 

Northern  I'aoitic 

^, 

l,757.«.oo 

—     23  .,000 

9 

18.144,000 

—  2, 301, 000 

Pennsylv  nia     1-ast 

,, 

and  West  Li  es.. 

4,249,000 

—  651,000 

3 

8,058,'  00 

—  3.296,0'  0 

Penn..ylvdiiia  Co.  .. 

4,140,672 

-   90'.  75 

7 

38,853.401 

—  1,639,639 

Reading 

,, 

,505,928 

-1,521.894 

7 

■  1,448.394 

-  5.814,735 

Rouk  Is  and.. 

1   11 

1,274.000 

+     30a  ouo 

u 

0.^2  000 

—      930,000 

Se,«boar<l  Air 

,. 

760,000 

—     11,000 

9 

5.t78,o 

1        224,100 

South  rn  Pacitic    . . 

,, 

2.;38,  00 

-    4 17.000 

9 

29,471.  00 

—  4.944.000 

Southern 

Apl. 

1,196,000 

—    Ii7.  00 

10 

13,641,00. 

—      98   ,000 

St.  Louis  *  San  F. . 

Mar. 

846  ouo 

—   2.-900. 

9 

8,1 06..  00 

—  1,874.000 

Union  Pac  he 

A,.l. 

2  141,000 

+      52.'«» 

10 

27,132,100 

—  2.585,000 

Wabash 

vl  ir. 

325.000 

—        5,0  0 

0 

4  074,000 

8|^000 

*  dross  e. 

mugs.        1 

Su 

rpius. 

t 

s-s. 

TRAMWAY    AND  OMNIBUS.- 

-HOME. 

£ 

£ 

t 

£ 

Baib  Uleciric 

May  20 

1,369 

4- 

■  52 

20 

16,6.3 

+ 

1.329 

Bri..tol 

,•    22 

9. '77 

T 

l,6l» 

' 

160.643 

4- 

tt.«4 

Briiisb  Klec,  Fed 

,.    15 

53,215 

— 

5,-5« 

t 

■  ,049089 

4- 

62,478 

D  'bun  Un  'e 

.,    22 

6.4.J ) 

4- 

5>3 

1 

111.674 

— 

2,634 

Gearles.  .Vlotot  Bus 

,<    23 

547 

.. 

157 

♦ 

9*iJ 

+ 

8.059 

H  t^.iug    aii.t  Disi.. 

,t    20 

997 

— 

9 

• 

17368 

— 

i'* 

Iftle  o    r  laii  1 

'.    23 

537 

— 

19 

* 

I2,9A7 

4- 

«J3 

Lan  ashire  United.. 

,,    20 

1,851 

4- 

>74 

1 

32.3^' 

4- 

3.8'9 

Lon.lon  Cnty.  Cncl. 

»    >3 

42  779 

— 

2,09- 

i 

271.310 

4- 

■  1.4  9 

Lon  1011  Ge.ieral    . 

,.    23 

71, '54 

f 

4,9J9 

2t 

1,245,m8 

4- 

31  ^10 

Lon.lon  United 

„    22 

7.570 

4- 

7»5 

♦ 

121794 

♦■ 

3.316 

Meirupoliiaii    Blec. 

..    22 

10,232 

+ 

1.056 

1 

182, '65 

4- 

3.765 

Nat.  Sieaiu  Car     .. 

II    21 

5-129 

+ 

2,267 

: 

11    ,64 

4- 

50,251 

Vr 'Vincial     .. 

.,    »3 

i'9'<3 

4- 

■91 

59509 

+ 

3.343 
6,026 

South  .Vleiiop  litan 

,1    22 

1,263 

4- 

407 

» 

M" 

4 

Suiideria 'd    . 

,,    20 

622 

4- 

116 

29 

16.691 

4- 

1394 

I'raniways 
(M.K.T.;Omnibus 

,.    23 

10,193 

4- 

6,501 

4 

I7.''.07 

4- 

114.503 

Y"-         '■-     " > 

,.    <^' 

.    ^n^ 

— 

'• 

21 

t  From  } 

an.  I, 

•  Dot.  I. 

1  Apl. 

I. 

t    iSOV.  1, 

TRAMWAY  AND  OMNIBUS.- 

-FOREIfiN   AND  COLONIAL. 

£ 

£ 

i 

£  .^ 

Anglo-Argentine    .. 

May  20 

55.3« 

— 

1,788 

. 

1,126,715 

4-         9.««ll 

Auckland  Electric. . 

„     » 

12,268 

+ 

l,6o(, 

a 

226,392 

*        5.4l| 
Rl,I7,6ti 

Bombay  Electric  .. 

Mai. 

fR«  332415 

4-  Rs.41.095 

* 

R»  9.71. 37S 

^^ 

Ml>  51.582    4-MI».8/>86 

8! 

•Ml  .432,' 4 

+  M.65J» 

May  16 
Apl.     i 

95.400,4- 

3108 

12 

".889.993 

do. 

211,472 

4. 

10,289 

4: 

841,089 

t      69.ofl» 

Apl. 

28,610 

4- 

3,220 

4t 

110.525 

4-      ii.ogi 

British  Columbia  . . 

Apl.    I 

•  i95.9«S 

— 

16.272 

10; 

•2,014,821 

-     $4i07r 

B.  A.  Lacroze 

pi. 

«3-4'> 

— 

804 

10: 

445-536 

<•          6,3U 

B.  A.  Port  4  City  . . 

6,428 

— 

_          =3' 

4i 

29,801 

t-          3.4«$ 

Calcutta 

May  23 

Apl. 

Rs.  63,9  0 

4. 

R«.«,736 

K>14, 12.054 

4- Rt  65,85* 

Cartagena  &  Her. . . 

2,069 

— 

<.»' 

* 

10,189 

—         2,913 

Cor.ioba  Light 
p.  &  T 

'3.414 

4- 

390 

12t 

172,614 

4-        139II 

Mar.  ! 

•  34.956 

4- 

•  1,644 

3 

$92,819 

—     $27,8»1 

Hong  Kong.. 

.May  23 

•  lo,7lt9 

1- 

•378 

$245->95 

4-       (60,661 

KaUoorlie    . . 

Apl.    i 

976 

— 

4! 

9805 

La  Plata       .. 

4.7t6 

— 

»> 

4i 

17,262 

4-          3-6j« 

4-         6,6;$ 

Lima 

„      i 

16,600 

4- 

'.47> 

*'. 

70,512 

Mar. 

Mlsi6o,592 

— 

— 

— 

Ma.lras 

May  ISC 

Ra.29.  9' 

+ 

R.1.985 

* 

Ka2,6i,ii8 

>  Rs.t2.t9* 

Apl.  : 

2,042 

~~ 

2,712 

12! 

29,218 

i6,9J« 

Manila 

r.      1 
II      i 

*.59.joo 

65,0.x, 

— 

•4.700 

4: 

$272,482 

—    •16,40$ 

— 

Mexico 

„     3 

$296,032 

— 

•27,661 

$1,152,112 

4-     •61,666 

Para 

viav   3 
Apl.    i 

3,581 

— 

419 

21 

76.363 

-       I4.S«« 

Puebia 

teii.ioo 

4- 

•7.400 

• 

$263.50 

7    "f 

Rangoon 

Singa  ore  Electric 

Mar.  I 

May  23 

6  29 

• 11,346 

4- 

4- 

.»a;; 

• 

13,260 
$23i.7io 

Toronto 

Apl.    i 

$387,196 

4- 

•21,395 

4: 

•  1,5/2.73 

United     Light    and 
Railways  .. 

Jan.    1 

•208,762 

+ 

•7.272 

5! 

•833.166 

*   tufits 

United     of    Monti 

Video 

Apl.    i 

29.645 

— 

44' 

6t 

20O,T76 

4-             414 

Vera  Cruz    ..        .. 

$27,800 

*■ 

$2,   00 

4: 

$119  30U 

4-       $9,300 

Winnipeg    .. 

1.     1 

$146,599 

1. 

$2,499 

4: 

$582,386 

-    •j,««j 

•  From  Jan.  s.     II  15  days. 


RUBBEK   COMPANIES. 


Name. 


Last 
Week 


I'bii 
Week 


Uasi 
Work 


rhil 

^Veell 


Anglo-Ceylon,  £1 

Anglo-Dutch  pTantn.£i .. 

Anglo-Malay,  2/-   

Anglo^Suinatra,  £1    

Bandar  Siiinara,  i7/6pd.. . 

Binieug,  £1    

Baiu  Caves.  £1 

Batu  Tiga,  £1 

British  N.  Bornec  Ttust. 

£1    

Bnkit  Kaiang,  £1  

Biikit  Meitaiam,i/-.  .... 

Bnkit  Raiah,  £1 

Bukii  Sembawang,  2/..  . . 

Casliebeld,  £1     

Ceylon  Para,  !/• 

Chersonese,  2/- 

C  cely  O.dniary,!/ 

Consolid  ited  Malay,  2/-  . 

O  tinansara,  £>  

Bistern  l.iiernal,  £1 

Federated  Selangor,  £1  . . 

Geiieial  Ceylon,  £1   

Glen  liervie,  £■ 

Glenilon,  £1 

Glensbirl,  £1 

Golcoiida.£i  

Go  den  Hope.  £x 

Grand  Central  £1 

Guia-Ka  umpo  g,  £1  .... 
Highlands  &l..owianils,£l 

Inch  Keiineih,  £1 

Java  Ainalgamaled,  £1  .. 
Java  luv.  Lii.*Ag.i5/-pd. 
lava  Uuiled,  £1 

Iotig  Laiidor,£l 
u<iaLaiid*Knb.,  £1 

K.inu gll'eraki,  1/  . 

Kapar  Paia,  £1 

Kip..ng,2/- 

KuplUKalla,  £1    

Kianaiig  Produce,  is.  . 
K'laia  Lumpur.  £1  ... 
Labu,!/-  

Ll'lad  on,  £1 

LangenlJava)  £1  ..... 
Laucikal  Sumatra,  £1  . 


3i 
'5  3 
89 
2 .' 
ipni 


11/ 

>A 
i/ioi 
5 

1/3 
2i 

A 

2'3 

ft 

"'3 
2j 
1/ 

4 


2: 

•  i 

l\ 

,% 

.1 
•i 

a/ 

*n 

l*/9 


3/3 


Lanka  Planialions,  £1 

'.edbiiry,  £1 

Linggi  Plantation,  2/    ... 

.ondon  A  sialic,  1/    

I.umnt,£ 

Liinuva.  M 

vlalacca  Ordinary,  £1  .... 

vlaUvalaiii,  £t  pd 

Meiiio<ikut,£i..  

Merliinau.2/   

Mount  Austin,  £1 

.North  itorneo  Slate,  £1.. 
North  Hummock,  £1   ... 

PatalliiKilf-     

Peluiadulla,  £1    

Perak,ls 

P.P.K.ICeyloiil.  £1 

Kubl>er  Est.  of  Ceylon,  £ 
Kiib.Esi.of  Jobore,  £1  . 
Kiib.  Invest. Trust, i0/-p.l 
Rubber  Sh-re  Trust,  K-/. 

^>ai!   a.  £ 

St.  George,  £1 

iapumalk<tiide, 
Seabeld, 


.£' 


M,ri. ...... 

S.ko'ig,£i  

-.etangor,  1/.. ...•••.•■• 

Seiidayan,  £1 

>  feiiiiian,  £1 

Sialai'g.  £1 

-lingapiire  Para,  1/  .... 
-ilrailsS.  tBertalnl.lJ. . 
Suin.Ira  Couad..  £2. . . . 

luinatia  I'ra,  2/ 

SnngetCboh,  £1   

Suligei  Kapal,2|- 

.uugei  Haiak.  £1    

"■"    iT" 


I  .   ,lld|UIIK, 

Tan 


n|ong  Maliui.  17/i  pd. 

lebrau,  ^1  

Ireuielbye,£l    ...... 

ijiilteo  Laukat,  £t    

united  Serdang.  >(- 

Juued  buniaira.  ij- 

V.ltambrosa.ai 


'X 


'^ 


'■Ik 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Belgian  ' 

Jiudapi-atCity  44%  ...  ..' 
B.  A.  Cit.  Southern  4%  Deb, 
B.  A.  Western  4%  Deb.      ... 

Calgary  5% 

Ceylon  4%     

Chilean  5%  "C"  ann. 
Cordoba  (_entral  44%  Db... 

Greek  5%       • 

London,  Corp  3J%  ..  •• 

Mogvana  Ry-  and  Nav.  5% 

New  South  Wales 

Port  ot  London  4%... 
San  Paulo  5%  Notes 

Trinidad  4% 

Winnipeg  44%  


Under- 
writers. 


nil 
80 
nil 
nil 
nil 
ml 
ml 
80 
nil 
nil 
90 
82 
75 
nil 
nil 
73 


I'rice  ol 
ls!>ue. 


80 

89 

90 

90 

97 

99 

94 

81 

922 

95 

96 

99 

92 

97 

99 

98 


Last 
Week. 


lApm 

l|dis 

3    pm 

2    pm 

2    pm 

1    pm 

2   dia 

lidis 

4    dis 
1  dia 

44  dis 

t7ipm 

ipm 

1   pm 

♦  r-iT 

TbU 
Week. 


14  P* 

Ij  dia 

34  pm 

24  p* 

2    pa> 

1  pa 

24di« 

l|dis 

•  dis 

I  dia 

44  dia 

ldi» 

8pa 

Apa 

1  pm 

i  pm 


784 


Zbc  Jnvestors'  TRevtevp. 


May  30,  1914. 


UAe 


C.  M..  G. 

FOR   EVERY   DESCRIPTION   OF 
MODERN    LIFE    ASSURANCE 


Apply  to— A.  D.  BESANT  (General  Manager), 

Oerical,  Medical  and  General  Life  Assurance  Scciety, 

15.  St.  James's  Square,  Pall  Mall,  London,  S.W. 


Cbe  investors*  IReview* 


The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.    (Reduced  from  4  per  cent,  on 
Thursday,  January  29,  1914.) 


Norfolk  House,  Thursday  Evening. 
Apart  from  the  fact  that  several  joint  stock  banks 
have  been  making-  up  their  monthly  balance-sheets 
this  week,  there  has  been  a  considerable  displacement 
in  connection  with  the  payment  of  calls  on  new  issues, 
while  a  large  sum  was  also  lifted  off  the  money 
market  owing.it  was  said,  to  the  payment  of  death  duties. 
Credit  dealers  consequently  found  their  resources  quite 
inadequate  to  meet  all  the  demands  made  upon  them, 
and  have  had  to  lean  heavily  upon  the  Bank 
for  assistance.  Most  of  the  business  taken  there  in 
the  first  part  of  the  week  was  in  the  form  of  discount- 
ing bills,  a  proportion  of  which  were  July  maturities, 
but  to-day  the  Bank  also  lent  a  good  deal  at  3J  per 
cent,  for  a  week.  Day-to-day  loans  have  cost  2f  per 
cent,  as  a  general  thing,  although  there  have  been  a 
good  many  transactions  at  3  per  cent.,  as  well  as  some 
at  2^  per  cent.  For  seven-day  advances  bankers  have 
charged  2f  per  cent.,  and  the  India  Council  has  also 
raised  its  rate  on  renewals  for  a  month  to  the  same 
figure.  Some  relaxation  is  looked  for  next  week,  but 
it  is  too  near  the  end  of  the  half  year  for  the  ease  to 
last  long. 

The  discount  market  has  shown  a  tendency  to  allow 
bill  rates  to  drop  a  fraction  or  two  on  the  improvement 
in  the  Bank's  prospects  of  obtaining  gold.   This  week's 
arrival  from  the  mines  amounted  to  about  ;£  1,200,000, 
and  the  Continental  demand  was  much  less  insistent, 
only  about  ;£ioo,ooo  being  taken,  so  that  after  India 
and   the  trade  had    been    supplied    there    was    about 
;^75o,ooo;     of    this    the  Bank    has    already    received 
;£432,ooo,  and  will  probably  get  the  balance.     At  the 
same  time  the  reports  of  the  shipments  to  Europe  from 
various  parts  of  the  world  are  steadily  increasing,  and 
it     is     calculated     that     altogether     something     like 
;£7, 000,000  is  either  on  the  water  or  engaged  for  ship- 
ment.    Most  of  this  will,  of  course,  go  to  Paris,  but 
Ivep  so  it  will  benefit  this  market  by  reducing  the  need 
for  further  purchases   here.        Another    argument    in 
favour  of  easier  bill  rates  was  that  Treasury  disburse- 
ments could  not  be  delayed  much  longer.     The  quota- 
tion  for  three  months'  remitted   paper  dropped   to  2f 
per  cent.,  and  bills  were  offered  pretty  freely  at  that 
figure,  but  while  the  present  stringency  in  money  con- 
tinues brokers  have  neither   the    inclination    nor    the 
means  to  buy   freely,    and  the    rate    hardened    again 
almost   at   once.     A   fresh    attempt   was   made   to-day 
to  call  the  rate  easier,  but  buyers  held  back,  and  most 
of  them  refused  to  work    under  2+f  per  cent.        Six 
months'  maturities  are  quite  out  of  favour,  and  although 
some  fine  parcels  changed  hands  at  31-3^^  per  cent., 
these  transactions  were  exceptional,   the  general   rate 
being  3  J  per  cent. 


As  usual,  the  ^1,500,000  Treasury  bills  to  be  issued| 
in  replacement  of  a  like  amount  maturing  to-morrow 
were  taken  in  special  quarters.  The  total  applications, 
amounted  to  ;^3, 912,000,  and  tenders  at  ;^98  14s.  4d. 
per  cent,  received  99  per  cent.,  the  average  rate  of 
discount  being  £2  los.  io.86d.  per  cent. 

End-of-the-month  and  holiday  requirements  have- 
combined  to  draw  away  a  good  deal  of  gold  this  week,, 
and  of  the  ;^499,ooo  received  from  abroad,  less  than 
;^'i,ooo  was  added  to  the  stocks  of  coin  and  bullion. 
For  the  same  reasons  there  was  an  expansion  of 
;^258,ooo  in  the  note  circulation,  and  the  reserve  is. 
therefore  £2=,y,ooo  lower  at  ;^25, 464,000.  The 
market's  borrowings  were  offset  to  some  extent  by 
bills  running  off,  but  Other  Securities  hav?^  neverthe- 
less risen  by  ;^i, 570,000,  and  as  a  little  help  was  also- 
obtained  from  a  reduction  of  ;^494,ooo  in  Public  De- 
posits, the  Other  Deposits  are  ^'1,793,000  higher  at 
;^4i, 249,000. 

Silver. 

The  market  for  bars  was  weak  on  heavy  bear  sell- 
ing from  both  India  and  the  Far  East,  and  prices 
relapsed  ^.  to  25||d.  per  oz.  for  spot  and  26-^.  per 
oz.  for  future  delivery.  At  these  levels,  however, 
operators  turned  round  and  became  buyers  to  a  suffi- 
ciently large  extent  to  bring  about  a  recovery  of  ^d. 
to  26Jd.  and  26|d.  per  oz.  respectively. 

Applications  for  the  Rs.  10,00,000  India  Council 
drafts  to-day  amounted  to  Rs.  99,00,000  in  bills  and 
Rs.  50,00,000  in  telegraphic  transfers.  Of  these 
Rs.  6,72,000  were  allotted  in  bills  and  Rs.  3,28,000  in 
transfers,  tenders  at  is.  3  3i-32d.  and  is.  4d.  respec- 
tively receiving  about  32  per  cent.  The  amount  to  be 
offered  next  Wednesday  is  again  Rs.  10,00,000.  From 
the  beginning  of  the  financial  year  to  the  26th  inst.  the 
total  sales  -were  Rs.  3,24,47,162,  realising  ;^2, 168,465, 
compared  with  Rs.  6,23,61,366  for  ^4,172,196  to 
May  27  last  year. 


BANK    OF    ENGLAND. 

A.N  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap. 

32.  for  the 

Week  endin 

g  on  Wednesday.  May  27,  1914. 

ISSUE    DEPARTMENT 

Notes  luned 

£ 
52,700,615 

Government  Debt.. 
Other  Securities     .. 
Gold  Coin  and  Bullion    . 
Silver  Bullion 

£ 
11.015,109 
7,434.000 
34,250,615 

£52.700,615 

£52.700,615 

BANKING    DEPARTMENT. 

Proprietors 'Capital 

Rest 

Publio  DeposllsdncludlDg 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts) .. 

Other  Deposits 

Saveo  Day  and  other  Bills 

I 
»4,553.ooo 
3.135.807 

19.014,809 

41,248.964 

19,250 

£77.971.830 

Government  Seoiirltie*  . 
Other  Securities    .. 

Notes 

Gold  and  Silver  Colo     . 

11,046,570 

.     41,461,280- 

.     23,767,135 

1,696,745- 

£77.971.830' 

Dated  May  28, 1914, 

J.  G.  NAIRNE.  Chief  Cashier. 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year, 

May  28. 

May  20, 

IQH. 

May  27. 
1914. 

Increase. 

Decrease, 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.232,160 

Rest 

3.  "9.773 

3,135.807 

16,034 

I3,86a,96<i 

Pub.  Deposits.. 
Other    do. 

19508.861 

19.014,809 

49+.05!; 

39.714.758 

39,456.130 

41,248,964 

».792.834 

— 

24,746 

7  Day  Bills       .. 

20,886 

19.250 

1.636 

Assets. 

Decrease. 

Insrease. 

12,802  275 

Gov,  Securities. 

11,046,570 

11,046,570 

— 

— 

30,688.796 

Other       do. 

39,891,345 

41.461,280 

— 

— 

27.896,562 

Total  Reserve.. 

25.720,735 
28,675,800 

25,463,980 

£ 
28,933,380 

256.755 
2,065,623 

1.569.93s 

2,065.623 

r 

Increase 

257.580 

Decrease. 

£ 

28,269,065    Note  Circulation 

37.715.627   Coin  and  Bullion 

35.946.535 

35.947.360 

825 



52  P.O.       Proportion 

43t  PO- 

42J  P.O. 

li  p.c. 

4i   ,. 

Bank  Rate 

3       .. 

3    .. 

— 

ForeiRo  BuIUod  movement  foe  week  £499,000  in. 
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LONDON 

BANKERS'  CLEARING. 

1914, 

1913. 

iDoraaie. 

Deoiease. 

i 

£ 

£ 

£ 

I9I4 

Jan. 
Feb. 

1,294,116,000 

1,262,377,000 

31,739,000 

— 

1,470,294,000 

1,302,330,000 

167,956,000 

— 

Mar. 

1,405,626,000 

1, 221,066, coo 

184,560,000 

~~ 

Apl. 

1,694.463,000 

1 ,663,220,003 

26,243,000 

— 

May  6 

358,772,000 

306,177,000 

52,595.000 

— 

■  I  13 

297,352,000 

245,983,000 

51,369,000 

— 

»  «> 

360,045,000 

371,795,000 

— 

..  27 

270,044,000 

282,489,000 

— 

12,445,000 

Total 

7,150,712,000 

6,660,445.000 

490,267,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Monday— Egypt 
,,  Bolivia 

,,         Brazil 

Tuesday— Bars  . . 
„         Brazil 

Wednesday— Bars 

Thursday— Bars 
Egypt 


£16,000 
75,000 
22,000 
30,000 
107,000 
135  000 
297,018 
90,000 

£816,000 


Withdrawals 


Nett  Inaux 


£8i6,00(, 


TREASURY   BILLS   OUTSTANDING. 

Tenders  were  received  at  the  Bank  of  England  for  /1, 500, 000 
in  six  months'  Treasury  Bills,  when  the  amount  applied  for  was 
;f3,912,000.  Applicants  at  £9S  14s.  4d.  per  cent,  received  about 
99  per  cent,  and  above  in  full ;  the  average  rate  was  £2  10s.  10.56d. 
per  cent. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

2,000,000 
i,;oo,ooo 
1,500,000 
♦8,000,000 

6  months 
6  months 
6  months 

1914. 
June  20. 
Sept.  4. 
Nov.  29. 

£   s,  d 

3  19  "i 

2   10  loi 

13,000,000 

*  Issued  privately. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  May  23.) 


Rbvbnub. 


Expenditure 


Customs 

Excise 

Estate,  &c.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 

Property  and  Income  Tax   , 

Land  Values  Duties,. 

Post  Office        

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Miscellaneous 

Bullion  advances  repaid     . . 

Treasury  Bills 

For  Exchequer  Bonds  under 
the  Capital  Expenditure 
(Money)  Act,  1904  . . 

Exchequer  Bond  Issue 

Telegraph  Acts,  1892-1907  ,. 

Telephone  Transfer  Act     , . 

Military  Works  Acts 

P.O.  (Lon.)  Ry. 

Puolic  Otlices  Site  (Dublin) 

Land  Registry  . . 

Cunard  Loan 

Suez  Canal  Drawn  Shares  .. 

China  Indemnity 

E.  African  Protectorate  Loan 

Ways  and  Means  Advances 

Temporary  Advances  De- 
ficiency         

Decrease  In  Exchequer 
balances       ..      ...       .. 


i 

985,000 
689.000 
577.000 
150,000 
10.  coo 
260,000 

200,000 

40,000 

15,791 

50,000 


0.976>79' 


National  Debt  Service        . .        — 
Development*  Road  Impvt.        — 
Payments   10    Local    Taxa- 
tion             — 

Other   Consolidated     Fund 

Charf;es        — 

Supply  Services  ..  ..  i,:i2,ooo 
Bullion  Advances  ..  ..  50,000 
Advances   for    Interest  oD 

Exchequer  Bonds  . .  . .  — 
UnderTelegraph  Acts  1892-y  — 
Under  Telephone  Transfer 

Act — 

UnderMilitary  Works  Acts, 

1807-1903       — 

Public  Buildings  Expenses 

Act — 

Under    Public  Offices  Site 

(Dublin)        — 

Under  Post  Office  (London 

Railway  Act,  1913  .,  .,  — 
Under  Land  R'  gi^try  . .  — 
Old    Sinking    Fund    1907-8, 

issued  under  Section  9  of 
Finance  Act,  191*8  . .        — 

East    African    Protectorate 

Loan  — 

Old    Sinking   Fund   1912-13 

issued  10  reduce  Debt  . ,  — 
Suez  Canal   Dr^wn  shares 

issued     to    reduce     debt 

under  Finance  Act,  1898..  — 
Cunard  Loan  Repayment  ..  — 
Treasury  Bills  (nett  aumnnt  — 
Deficiency  advances  repaid  — 
Waysand  Means  Advances 

repaid  — 

Increase      in       Exchequer 

balances       1,814,791 

£i'.976.79i 


BANK 

OP  FRANCE   (25  Iranci  to  the  £). 

May  28,  1914 
£ 

May  21,  1914. 

May  14,  I9'4. 

£ 

May  22, 1913. 

•  £ 

£ 

Gold  in  hand 

149,225,440 

148,0  >I,440 

146  972,920 

i   13', '72,080 

Silver  fn  hand 

25,305,800 

25,uo,88o 

25,176,720 

24,547,520 

Bills  discounted 

63,839.680 

54,781,240 

57,401,360 

64,937,880 

Advances 

29,271,320 

3",029,o8o 

29,718,360 

29.214,310 

Note  Girotilatioo 

232,474,7*0 

23l,67'',28o 

233,768,600 

220.178,800 

Public  deposits 

7,343,280 

6,612,440 

5,966.960 

11,670.000 

Private  deposits 

33.827,000 

29,153,400 

27,711,520 

26,769,520 

Poreiim  Rills. . 

302.480 

356,3fio 

388.960 

942.400 

Proportion  between  bullion   and  oitoulation  jiit  par  oenl,  against  75IJJ  prr 
cent,  a  week  a£o. 

NATIONAL   BANK   OF   BELGIUM  (25  Irancs  to  tll«  £). 


C«la  and  bullion 
Other  securities 
Note  olrc'iiaiinn 
Current  Accounts 


May  21,1914 


IV«7,36o 

26.997,840 

38,825,400 

4,279,000 


May  14,1914  May  7, 1924 


£ 

'3,.U9  640 

27.339040 

39.447,040 

1,968,880 


£ 
13,087,600 
17.368,400 
39,456.120 
3,997,640 


May  22, 1013 


11,791,960 

«7  286,760 

38,778  120 

3,393,44* 


NEW  YOKK  STATE  BANKS  «  TRUST  COWPAWIBg  (4«llf  ■<  4».) 

May  23,  1914.  May  16,  1914-    May  9,  1914.  |May  14,  igil^: 


Loans  ..        •• 
Gold     .. 
Depofliti 

Currericy&  Banknotes 


114,036,400 

110,873,600 

117,256,000 

1.969,400 


— z — 

113,744,400 

10,789,400 
■17,331,000 

2,173.400 

^'Gold' 


C 

»13,545,*» 

II,43<,400 

117,102,000 

1.695,000 


ii],8j9.oe» 

13,283,600 

114,481,000 

1,631,800 


A  change  was  made  on  May  16.  1914,  "  Gold  "  and  "  Currency  and  Banlmotw  " 
replacing  "  Specie"  and  "  Legal  Tenders  "  respectively. 

NEW   YORK   ASSOCIATED   BANKS   (dollar  at  4i.). 


Specie       

Legal  tenders 

Loans  and  discounts   .. 

Circulation  

Nett  deposits 

On  deposit  with  Clearing) 
House  Members  carrying  \ 
25  p.c.  cash  reserve        ..) 

Banks' cash  in  vault    .. 

Trust Cos'cashinvauli  &Bk8. 

Aggregate  Lawful  Reserve    .. 

Excess  Lawful  Reserve 


..   3^8x6,000 


May23,i9i4  May  16, 1914   May  9,  (914 


£ 

87,626.000 

15,460,000 

425,166,000 

8,340,000 

410,722,001 

18,738,000 

88,594,000 

14,492,000 

103,086,000 

9,]32,coo 


86,902,000       85.844.000 

l5,lro,0O0  i     14,7^4.000 

427,880,000  423,590,000 

8,334,00c    8,322,000 

412,354,000  '  406,836,000 

1 

'9,99^,000  '  18,962,000 

88,070,000      85,782,000 

13,932,000      14,816.000 

102,002,000  ■  100,588.000 

8,036,000  I     7,996,000 


May  »4, 1919 


I 

67,894,000 

16,946,000 

383,622,000 

9,386,000 

3]3,i64,ooo 

10,708,000, 

71,494,00a 

13,346,000 

84,840,000 

},36i,ooo 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  me  X>. 


May  23,  1914. 

May  tj.  1914. 

May  7.  »9'4- 

May  23.  «»IS- 

Cash  In  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 

84,302.750 
3.7. 9,600 
39,650.400 
2,797,950 
91.90(1,400 
49,908,350 

.      £ 
83,725,550 

3,566.000 
41.437,500 

2.975,500 
95,554,800 
47.004,000 

82,797,300 
3.417.000 
43,178,150 
3,329.150 
100.322,500 
41.867,250 

«5,574,«5o 

l,29t,000 

54,70«,«o.^ 

3.402.630 

87  92i,yx> 

33,230,100 

Note  circulation  below  legal  maximum  f  25,377,800,  against  £10,733,800  below 
legal  maximum  last  week  and  £10,263,150  above  the  tax  free  maximum  last  year. 


AUSTRIAN-HIN«ARIAN  BANK  (24  crowns  to  the  X). 

May  23,  1914. 

May  17,  1914- 

May  7,  1914. 

May23. 1J15. 

Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advanoes 
N'^te  circulation 
Other  -e^urities 

58.287,coo 
12.307,042 
2.500,000 
6,950,042 
87,576,000 
27,011,667 

52,249.95* 
12,246,000 
2, 50,. ,000 
7,023,833 
89.902,208 
27.381,500 

L 
52,219,417 
12,244,833 
2,500,000 
7,142,375 
93,256,20s 
31,290,333 

£ 
50  342,79« 
«o,''47,553 
2,500.000 
9.647-54*^ 
9»  992,875 
34.936.209 

Note  circulation  £4.517.917  below  the  tax  free  maximum,  against  £12,562,100- 
below  the  tax  free  maximum  last  week. 

BANK  OF   RUSSIA  (10  roubles  to  the  X). 


Notes  in  reserve 
Cash  in  reserve 
Gold  !  n  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     . . 


Msy  21,  1914. 


5,854,70c 

158,362,300 

19  840,500 

170.000,000 

43,269,700 


May  14,  1)14 


£ 
7,364,500 
156,157.100 
20,084,400 
170,000.000 
43,990,800 


May  6,  1914. 


£ 
10,275,900 
157,506  60U 
20.418,100 
172,500.000 
43,323,000 


Apl.  29, 1914. 


i2.6i3,aoo 
i57,456.»ao 

20.8i7,o«» 
171,300,000 

41,343600 


BANK    OP    SPAIN   (25  pesetas  to  the  X). 


Gold        

Silver 

Foreign  Bills 

Disoountand  Short  Bills     ., 
Treasury  Account 
Notes  in  Circulation  .. 
Current    Accounts,  Deposin 
Dividends.  Interests  .. 
Governiuetit  Securities 


May  13,1914 


May  16,  1914'  May  9,1914 


20,758,648 
21.945  851 
7.103.511 

27,200,t8t 

26,854,976 
76,301.948 

18.829.625 
1,269  376 
5.583,^9 


£ 

20,701.022 

28,780.745 

7,074.?>7 
17,231,838 
•8,303,721 

76,668.143 
l»,9<9.632 
1.349.6S8 
J,  82,708 


10,601,416 

•8,633,744 

7,OS4,UI 

•7.63 ',7" 
•7,47«,^J7 
77,037.9*9 
19.431,64s 
1,454,703 
4.775,593 


May  i4.i»i* 


iS  I41,4)S 

30.100.513 

7-575  5>8 

»J,529,t35 

•7,479,9" 

rj.439,9!* 

17955,65* 

l,«9S,j6o 

5,13«.945 


SWISS  NATIONAL  BANK  (2S  Irancs  to  th«  t\. 


Gold  and  siWer 

Bills 

Note  oiraulition 
Current  and  deposit 
accounts 


May  23,  1914. 

_        _ 

7,619,150 
3,167,272 
10,239,844 

i,59»,936 


May  15, 1914. 


7,574,788 
3.290.190 
10,506,136 

1,771. «94 


May  7,  2914. 


7,493,948 
3,570,388 
10,783,71a 

1.370.»»6 


May  «3,  t9iv 


•0.S7*.* 
>.93i*.3»* 


SI 


NETHERLANBS  BANK  (12  Florins  to  the  X> 

May23,i9i4 

May  16,1914 

May  9.  '9'4 

May  •4- 291 » 

Cold       

Silver 

Bills  discounted,  eto 

Note  circulalioo 

Deposits            

i2.995,«26 

•6.323  37« 

610,971 

J36.6it 

■  43>4.*«5 

•7,»«o  341 

430.966 

SS:5 

90**^ 

BANK    OF    SWEDEN. 


May  13  i9>4- 


add 

Bklaaoe   abroad  and! 

Foreign  Bills  ..| 
Swedish  and  Foreign' 

Govt.  Securiiies  ..I 
Discounisand  Loansi 
Notes  in  ciroalrtlon  | 
Deposits  at  noiico  ..' 


5,831,000 

6.240,010 

1,803,000 
5  692.000 
ii,6k,ooo 
4,181,000 


May  16, 1914 


I 
3.831.000 

6.295.000 

i.8o),ooo 
3,985.000 
ii,9<i,oae 
«.3Ji.ooo 


May  9, 1914- 

5.yCt.aoe 

6,339.000 

1,808,000 
6,<7<.ai« 
ii,eCB,oaa 
4,My.oo» 


Mayi4.i9>3- 


—I 
3.>o9.«» 

4.i44.oao 

870,000 
7,191,000 

10,7  A«M 
{.ortyOM 
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Mav  30,  1914- 


BANK  OF  NORWAY 


May  1:,  1914 

May  15,  I9I4- 

May  7,  1914. 

May  21,  1911. 

2,604,000 

£ 

£ 

£ 

Gold 

2,592,000 

2,611,000 

t,i68,aM 

Balance  abroad  and 

Foreign  Bills 

1,635,000 

1,678,000 

1,746,000 

i,4«7,oo« 

for'gn  Gov.  See's. . 

486,000 

486,000 

503,oo« 
3,610,000 

Discounts  &  Loans. 

4,001,000 

4  112,000 

4, ir  7,000 

Notes  in  Circulation 

5,947.000 

6,013,000 

6,021,000 

Deposit?        .. 

518.1XX) 

;:ii,noo 

543,000 

471.-00 

LONDON  COUKSh  Ot  bXCtt4Nub. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. , 

New  York 

Madrid  and  Spanish  B.P.. . 

LtsboD 

Oporto..        , 

Copenhagen  , 

Christiania 

Stiokholm        


Uaance 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  mouths 
3  months 
^  months 


May  tg. 


I2-2| 

I2-4I 
35'574 
20  6S 
30-68 
2518? 

25-38! 

25-4^ 

2438 

zy^ti 

48g 
44^ 

::l 
18-50 

|8'50 

18-50 


May  21. 


May  26. 

12  2g 
12-5 

J5-.8J 

20-68 

50-68 

25-20 

2540 

25  40 

45-45 

U  39 
MH 
25-624 
488 


44« 
Iti-50 
l»-Si 
1851 


May  38. 

Irjf 
12-4I 

»5-58i 

30-63 

30-68 

35-18} 

35 '381 

25-40 

35431 

24-40 

25.623 

4'i 

44A 
45 
45 

18  51 
IP  51 
18-51 


FOREKiN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paiw 

Brussels  .... 
Amsterdam.. 

BeillD  

Hamburg    .. 

Vienna 

St.  PetersbuiK 
New  York  .. 

Lisbon 

Madrid 


•> 

i 

Last 

weeks 

Latesi 

D 

ctiq& 

35. 19 

15.18* 
35.35I 
13.12I 

Chas. 

35-35, 

sight 

12.13* 

cbqs, 
cbqs 

20.50i 
20.50 

30.501 

30494 

siulit 

34-  3i 

34.14 

3  rntbs 

95. 5i 

94-674 

sight 

4.88H 

sight 

451 

45g 

light 

36.55 

36.52 

Place. 

e 

i 

Last 
week'* 

Antwerp 

sUoi. 

353^ 

Italy  

siisbi 
3  mil  s 

5-31 
10937 

Constantinople 

Kio  de  Janeiro. 

90  dy 

.5«d. 

Buenos  Ayres  . 
Calcutta 

«o$ 

l/3^d. 

Bombay 

T.T 

i/ittd 

Hong  Kong 

T.T. 

l/t.frd- 

Shanghai    .... 

T.T 

biiigapore  .... 

T.T 

2/354J- 
2yo§t. 

Yokohama 

4  mths 

LalFSl. 


35  37 
»5  31 

110.02 
l6d. 
47iJd 
i3t«'l. 

I'/ii^  1 

2,e»'l. 

>/3«d- 

3,'0f»ll. 
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Pacta 

Berlin 

Hamburg  .« 

Amsterdam 

Brussels   . . 

Vienna      ,, 

Aome 

St.  Petersburg 

Madrid      .. 

Lisbon 

Stockholm 

Copenhageo 

Calcutta    . . 


Bombay 

New  York  nqll  innnev  ' 


Bank 
Rate. 


34 

4 
4 

3i 

4 
♦ 
5l 
54 
44 
51 
44 
44 
5 
i 
lZ-2 


Jan.  29.  (Q14. 
Feb.  5,  1914. 
Feb.  3,  1 ,14. 
June  ii,  11)13. 
Feb.  3.  1914. 
Mar.  12,  ig  4. 
June  23,  1..13. 
Apl.  2,  1914 
St-pt.  24   1913. 
Oct.  30       13 
Feb.  6,  1914, 
Feb.  6.  W'4 
Apl.  30,  1914. 
May  21,  i>j  4 


Op,  n  Mdi 


La&i 
Weel 


Latest. 


1 

>J 

2 

S 

3tl 

2* 

3 

2! 

sA 

3 

4t 

4 

nou) 

nom. 

4 

4 

It 

it 

i 

5 

UFEN  MAKKbT  UlaCUUNt. 


If--- 

3-._ 

3i-3ll 

3i 
34 

3i 


Thirty  and  sixty  day  cemHIed  

Three  months  ,,  

Pouruionihs  ,,  .... 

Six  months  ,,  

Three  months  tine  inland  bilU  

Fjur  months  ,         

Six  months  \ 

BANK  AND  OEFOSIT   KATES. 

Bank  of  Bngland  minimum  discount  rale       3 

II  .1         short  loan  rates  3I 

Bankers'  rate  on  deposits  li 

Bill  brokers' deposit  rate  (Ciill) 

,1  7  and  14  days'  notice  .,  , 

Current  rates  for  7  day  loans       

ir  (or  call  loans  ,        ,,        ,,     9^— 23 


Last  week.    This  week 
P*-r  cent.      Pei   cr  t. 


^3! 

3t 

3i 


li 
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The    Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Tuesday,  June  2. 

STOCKS    AND     SHARES. 
Mining  Shares  carry  over,  Monday,  June  8. 


Continuation  Days. 
Tues.,  June  9. 
Wed.,  June  24. 


Ticket  Days. 
Wed.,  June  10. 
Thurs.,  June  25. 


Pay  Days. 
Tliurs.,  June  11. 
Fri.,  June  26. 


The  intervention  of  the  fortnightly  settlement,  the 
approach  of  Whitsuntide,  the  adverse  political  con- 
ditions at  home,  and  the  newly  developed  troubles  in 
Albania,    go  far   to   explain    the   apathetic   conditions 


which  have  prevailed  in  Stock  markets  this  week. 
There  have  been  spasmod'c  movements  in  prices  in  one 
or  two  directions,  influences  working  on  the  side  of 
operators  for  the  rise,  forcing  bears  to  the  conclusion 
that  they  had  better  close  a  considerable  portion 
of  their  accounts.  But  the  volume  of  transactions  in 
many  markets  has  been  wretchedly  small,  owing  to 
the  uneas'ness  which  still  prevails  as  to  the  situation 
in  Ireland.  The  best  that  can  be  said  about  markets 
is  that  they  closed  in  much  better  heart  than  they 
opened.  At  the  outset  a  resumption  of  liquidation  on 
a  large  scale  severely  depressed  Grank  Trunk  stocks, 
and  there  was  a  disposition  to  mark  down  prices  in 
other  directions  in  antic'pation  of  sales.  Rumours 
were  current  of  trouble  in  certain  quarters,  and  as 
there  was  absolutely  no  support,  the  inclination  on  the 
part  of  dealers  naturally  was  to  lower  prices,  in  view 
of  possible  liquidation.  When  it  became  ev'dent  that 
the  forced  selling  had  come  to  an  end,  markets  be- 
came much  more  cheerful,  and  fairly  active  bear 
purchases  of  the  stocks  most  closely  connected  with 
the  recent  forced  selling  led  to  a  fairly  sharp  recovery, 
jobbers  being  anxious  to  have  their  books  even  before 
the  carry-over.  The  result  of  the  Ipswich  election 
pleased  the  maj'ority  of  members,  but  was  w'thout  in- 
fluence on  markets.  A  favourable  factor  was  the  late 
strength  of  the  Paris  Bourse,  and  at  the  close  the 
tone  of  markets  generally  was  much  less  pessimistic, 
and  as  on  Wednesday  there  was  an  utter  absence  of 
the  rumours  affecting  the  stability  of  some  leading 
firms  of  brokers,  it  was  reasonable  to  assume  there 
would  be  no  difficulties  disclosed  at  this  settlement. 
It  was  hoped  that  the  monetary  position  would  im- 
prove now  that  the  Bank  is  getting  gold. 

The  Carry-Over. 
Though  loans  for  financing  the  open  pos'tioji  cost 
J  per  cent,  more  than  at  the  last  settlement,  as  the 
amount  of  money  required  was  so  small,  the  more 
onerous  charge  had  very  little  influence.  As  a  rule, 
the  continuation  rates  were  the  J  per  cent,  stiffer, 
except  that  in  the  Home  Railway  market  the  heavy 
stocks  and  South-Western  deferred  were  again  done  at 
4  per  cent.  ;  other  Home  Rails  commanded  4^  per 
cent.,  and  Underground  A.  shares  5  per  cent.,  the  In- 
come bonds  being  done  at  3J  per  cent.  On  Americans 
3-4  per  cent,  was  the  usual  rate,  which  contrasted  with 
3-3 J  per  cent,  last  time.  In  the  Foreign  market  3-4 
per  cent.,  or  J  per  cent,  more,  was  exacted,  the  higher 
rate  being  paid  on  Peruvians.  Foreign  railway  stocks 
also  cost  J  per  cent,  more,  namely,  4}  per  cent.,  to 
continue.  In  the  case  of  Mexican  Rails,  the  ordinary  at 
IS.,  the  first  preference  at  even  to  J  per  cent.,  and  second 
at  -j^-^  per  cent.,  all  showed  a  stiffening  of  rates. 
Grand  Trunk  ordinary  and  third  preference  rates 
worked  out  at  about  4^  per  cent.,  or  the  same  as  on 
the  previous  occasion  ;  there  was  evidence  of  a  bear 
account  in  the  thirds.  While  5-6  per  cent,  was  usually 
paid  on  Rubber  shares,  the  contango  on  Linggi  and 
Vallambrosa  ran  off  to  even.  The  carry-over  in  Oil 
shares  presented  one  of  two  special  features,  Royal 
Dutch,  Mexican  Eagle,  and  Shell  costing  less  to  con- 
tinue than  the  general  rate  of  $h-6h  per  cent. 

Consols,  Trustee  Securities,  &c. 
Consols  were  offered  at  the  opening  in  view  of 
generally  unsettled  outlook  in  money  and  politics  here 
and  elsewhere,  and  changed  hands  at  74J. 
1  he  low  rate  at  wh'ch  the  Treasury  bills  were  allotted 
and  the  easing  of  discount  rates  on  the  influx  of  gold 
to  the  Bank  tended  to  bring  about  a  recovery,  and  the 
price  finally  was  J  higher  on  balance  at  74} 
for  cash.  There  was  a  very  fxwr  response 
on  the  part  of  the  public  to  the  issue  of  New  South 
Wales  4  per  cent,  stock,  of  which  82  per  cent,  was  left 
to  the  underwriters.  The  scr'p  was  dealt  in 
at  J  dis.  for  special  settlement,  but  buyers 
appeared  later  and  the  quotation  hardened  to 
J  dis.  Although  the  Southern  Alberta  loan 
was  fully  subscribed,  the  scrip  dropped  to  J  dis. 
Other  scrips  of  recent  Colonial  loans  were  wanted  for 
investment  purposes.     Port  of  London  stocks  came  into 
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favour  towards  the  close.  Among  the  older  Colonial 
Government  inscribed  stocks  prices  were  marked  down 
a  point  in  about  a  dozen  instances.  Lyttelton  Har- 
bour 6  per  cent,  debentures  fell  3.  Turning  to 
Foreign  Corporation  issues,  there  were  signs  of  a 
demand  for  City  of  Kieff  scrip,  the  price  closing  | 
higher.  City  of  Budapest  191 4  bonds  were  steadied 
by  the  intimation  that  the  first  drawing  takes  place 
on  June  2. 

Foreign  Government  Bonds. 

Owing  to  the  firmness  of  the  Rio  exchange,  which 
has  got  back  to  i6d.,  and  the  impression  that  with  the 
coffee  bills  coming  forward  there  may  be  a  further  im- 
provement, Brazilian  bonds  rallied  smartly  from  a  weak 
opening,  the  1913  loan  being  bid  for  up  to  845,  while 
the  Rescission  laonds  advanced  2.  Mexican  4  and  5  per 
cents,  were  bought  on  the  welcome  news  that  except 
on  the  agrarian  question,  which  is  not  expected  to 
prove  troublesome,  the  mediators  and  the  delegates 
have  agreed  in  principle  on  all  points  for  a  settlement 
of  the  Mexican  trouble.  Following  last  week's  flatness 
there  was  a  recovery  of  a  couple  of  points  in  Peru 
(Salt)  5^  per  cent,  bonds.  Province  of  San  Paulo 
bonds  went  out  1  to  2  higher,  but  State  of  Para  Fives 
declined.  Holders  of  Japanese  bonds  were  much  en- 
couraged by  the  trade  returns  for  April,  which  showed 
a  distinct  improvement  in  the  position,  a  pronounced 
step  forward  having  been  taken  towards  wiping  out  the 
adverse  trade  balance ;  in  several  cases  Japanese  bonds 
closed  a  point  higher.  Chinese  descriptions  also  met 
with  a  fair  measure  of  support,  and  in  the  later  deal- 
ings Continental  operators  were  buyers  of  Russian 
bonds.  Montenegro  Fives  rose  2,  and  Roumania 
Scrip  J. 

Home  Railways. 

Prices  here  opened  weak,  a  little  selling  being  quite 
sufficient  to  upset  the  equanimity  of  the  market  in  its 
present  sensitive  condition.  London  and  North- 
Western  and  Chatham  stocks  were  offered  on  the  new 
capital  emissions  by  these  two  companies ;  such  issues 
nowadays  are  extremely  rare,  and  the  dealers  received 
the  news  with  a  very  ill-grace,  the  present  time  being 
regarded  as  unfavourable  for  operations  of  this  descrip- 
tion. There  was  .some  fairly  heavy  selling  of  the  stocks 
of  the  Southern  passenger  lines,  and  dealers  were  not 
certain  whether  it  represented  further  liquidation  of 
sales  by  tired  bulls  anxious  to  reduce  their  commit- 
n'cnts  before  the  carry-over.  In  most  cases  the  fall 
in  prices  which  occurred  was  out  of  proportion  to  the 
amount  of  stock  which  actually  changed  hands.  In  the 
case  of  the  Chatham  Co. 's  debenture  issue,  it  was 
understood  that  the  proceeds  would  be  utilised  for  the 
most  part  for  the  repayment  of  temporary  loans,  thus 
making  no  addition  to  the  company's  fixed  charges. 
A  certain  amount  of  bear  covering  tended  to  harden 
the  tone  of  the  market  later  in  the  week,  and  the 
arranging  of  the  account  disclosed  the  fact  that  money- 
lenders would  have  to  deliver  stock.  Traffic  returns, 
on  the  whole,  were  favourable,  in  view  of  the  heavy 
increases  with  which  comparison  is  made.  A  late 
recovery  in  South-Eastern  deferred  was  due  to  reports 
of  new  discoveries  in  the  Kent  coalfields,  the  price 
finally  closing  only  J  lower  on  balance  at  48,  having 
been  46^3^.  Other  movements,  almost  without  excep- 
tion, were  against  holders,  Metropolitan  District  being 
cspjccially  flat.  Among  the  prior  charge  stocks, 
Chatham  second  preference  fell  4  in  connection  with 
the  new  capital  issue,  and  London  and  North-Western 
preference  was  marked  down  a  point  for  a  similar 
reason. 

Colonial  Railways. 

An  advance  in  Canadian  Pacific  railway  shares  to 
over  203,  a  figure  which  a  few  despondent  bulls  had 
feared  they  would  never  see  again,  was  attributed 
in  some  quarters  to  the  news  of  the  oil  discoveries  in 
Canada.  The  company's  traffic  return  made  a  very 
poor  showing.  Grand  Trunk  ordinary  and  third  pre- 
ference stocks  have  distinguished  themselves  by  touch- 
ing the  lowest  level  seen  for  10  years.  There  were 
reports  that  the  negotiations  with  the  Government  were 


not  progressing  satisfactorily,  but  the  real  reason  for 
the  flatness  was  further  heavy  liquidation  here  in  con- 
nection with  the  adjustment  of  the  position  of  the  large 
operator  who  recently  got  beyond  his  depth.  Grand 
Trunk  ordinary  touched  17  and  the  third  preference 
36§,  considerable  diflliculty  being  experienced  by  sellers 
in  placing  stock.  The  arranging  of  the  account  dis- 
closed the  existence  of  a  bear  position  in  *'  Thirds," 
and  some  coverings  lifted  prices  in  the  later  dealings  to 
18J  and  39I. 

American  Railroads. 

Operators  in  Wall  Street  have  shown  a  disposition 
to  abstain  from  an  extension  of  commitments  pending 
a  decision  in  the  Eastern  freight  rates  case.  Reports 
concerning  the  crop  position  were  of  a  conflicting 
character,  while  the  market  was  waiting  for  a  turn  in 
Mexican  affairs  and  the  announcement  of  the  Missouri 
Pacific  Co.'s  financial  plans.  Bear  operators  used  the 
reports  that  General  Huerta  had  denied  that  he  had 
given  any  authority  to  the  delegates  to  offer  his  resigna- 
tion to  depress  prices,  and  operators  did  not  like  the 
prospective  assessment  of  the  Rock  Island  securities. 
The  unusually  strong  position  disclosed  by  the  Asso- 
ciated Banks'  statement,  more  favourable  crop  reports, 
and  encouraging  weekly  trade  reviews  induced  bear 
covering,  and  as  offerings  of  stock  were  light,  leading 
shares  soon  registered  a  substantial  recovery.  The 
statement  of  surplus  cars  as  at  the  middle  of  the  month 
made  an  unsatisfactory  showing,  the  cars  idle  amount- 
ing to  239,000,  as  against  50,000  a  year  agO;  Wall 
Street  ignored  the  Supreme  Court's  decision  in  the 
tap-lines  case,  although  it  was  considered  favourable 
for  the  railways,  and  the  news  of  the  large  gold  ship- 
ments to  Europe  were  also  without  effect.  The  nett 
result  of  the  week's  trading  was  to  leave  quotations 
much  as  they  were,  as  a  rule.  As  an  indication  of  the 
state  of  apathy  prevailing  in  Wall  Street  it  may  be 
noted  that  on  Tuesday  the  number  of  shares  changing 
hands  was  the  smallest  recorded  since  last  November. 
Chesapeake  common  furnished  about  the  only  bright 
spot,  the  declaration  of  a  dividend  of  $1  for  the  quarter 
being  followed  by  repurchases,  some  operators 
apparently  having  expected  to  see  the  dividend  reduced 
to  a  3  per  cent,  basis.  Baltimore  common  closed  dull 
owing  to  the  news  of  the  proposed  investigation  by  the 
Interstate  Commerce  Commission  into  the  company's 
Cincinnati,  Hamilton,  and  Dayton  deals.  The  investi- 
gation follows  charges  that  the  transaction  has  seriously 
impaired  the  financial  strength  of  the  Baltimore  Co. 
It  was  announced  that  the  Wabash  plan  of  reorganisa- 
tion provides  for  a  new  issue  of  50-year  5  jjer  cent. 
non-cumulative  bonds  to  the  amount  of  nine  millions 
sterling. 

Other  Foreign  Railways. 

As  advices  regarding  the  crop  f>osition  in  Argentina 
were  not  encouraging,  and  the  traffic  returns  again 
showed  heavy  decreases,  the  leading  Argentine  stocks 
were  offered.  The  maize  crop  appears  to  have  suffered 
further  deterioration,  and  recent  arrivals  at  shipment 
ports  were  of  a  distinctly  poor  character.  Towards  the 
close  reports  of  improved  weather  conditions  tended  to 
steady  the  market  and  bring  about  a  small  recovery 
from  the  lowest  points.  Antofagasta  deferred  was 
bought  on  the  increased  distribution.  Central  Uruguay 
ordinary  again  declined,  the  stock  being  pressed  for 
sale  by  holders  who  were  fearing  further  competition  ; 
trafllic  was  again  affected  by  bad  weather.  Bear  co\-er- 
ing  in  a  market  short  of  stock  caused  a  sharp  advance 
in  the  stocks  of  the  old  Mexican  Co. ;  prices  then  re- 
acted on  a  poor  revenue  statement  for  April,  which 
showed  a  very  heavy  increase  in  working  expenses. 
Towards  the  close  a  rally  ensued,  bear  covering  being 
induced  by  the  news  that  mediation  was  progressing 
steadily  with  every  prospect  of  success.  Brazilian 
descriptions  closed  firm. 

Banks,  Breweries,  &c. 

Bank  shares  showed  an  undecided  tendency,  for  while 
Hongkong,  Chartered  of  India,  and  Union  of  Aus- 
tralia were  appreciably  higher,  British  of  South  America 
fell  I J    and  Parr's  i.    Among  Brewery  securities.  Bar- 


788 


XTbe  Snvestots'  IReview- 


May  30,  1914. 


tholomay  ordinary  relapsed  |,  although  it  was  under- 
stood that  there  was  an  overwhelming  majority  m 
favour  of  the  new  scheme.  Allsopr.  stocks  all  fell  a 
point,  but  Nalder  and  Collyer,  Barclay,  Perkins,  and 
Tamplin  were  wanted.  Grand  Junction  Canal  stock 
advanced  4,  buyers  finding  the  market  short  of  stock. 

Commercial,  Industrial,  &c. 

Business  here  has  again  been  on  a  small  scale,  and 
interest  was  confined  to  issues  affected  by  reports  and 
other  news  of  local  consequence.  Peek  Bros,  and 
Winch  ordinary  shares  were  weak,  on  a  circular  an- 
nouncing that  in  consequence  of  opposition  the  pro- 
posed capital  reorganisation  scheme  has  been  with- 
drawn. Lyons  ordinary  shares  after  their  late  strength 
were  not  much  affected  by  the  highly  satisfactory  divi- 
dend statement ;  a  few  profit-taking  sales  towards  the 
close  weakened  the  price  a  little.  British  Westinghouse 
preference  had  a  smart  rise.  Drapery  shares  were  dull. 
Liebig  preference  fell  ^,  there  being  a  slight  decrease 
in  the  company's  earnings.  Pearks  preference  shares 
were  offered  down  to  4s.  6d.  on  the  proposal  to  join 
forces  with  another  company.  Spanish  River  Pulp  pre- 
ference were  marked  down  7J.  There  was  a  demand 
for  the  securities  of  the  Underground  Railways  Co.  on 
the  appearance  of  a  circular  stating  that  it  is  intended 
to  carry  out  the  proposals  to  sjter  the  articles  of  asso- 
ciation in  order  to  convert  the  company  from  a  con- 
tracting into  a  holding  company,  so  as  to  enable  divi- 
dends to  be  paid  without  an  annual  valuation  of  the 
securities  held. 

Financial,  Land,  &c. 

There  was  a  very  sharp  advance  in  Peruvian  Cor- 
poration stocks  on  an  unconfirmed  rumour  that  the 
attitude  of  the  Peruvian  Government  in  regard  to  the 
Ballestas  Islands  had  been,  or  might  be,  modified. 
Hudson's  Bay  shares  were  dull  throughout,  and  a 
further  decline  of  3  occurred  in  San  Antonio  Land 
bonds.  Insurance  shares  had  an  easier  appearance  on 
the  whole. 

Iron,  Steel,  and  Shipping. 
Armament  companies'  shares  were  in  some  request 
on  the  news  that  important  contracts  have  been  placed 
by  the  Turkish  Government.  An  issue  of  Dorman, 
Long  debentures  was  an  immediate  success ;  the  com- 
■  pany's  existing  securities  did  not  move.  United  States 
Steel  common  rose  f.  P.  and  O.  deferred  stock 
changed  hands  at  310,  but  the  price  then  gave  way 
sharply  on  further  consideration  of  the  terms  of  the 
proposed  absorption  of  the  British  India  Company,  and 
business  was  reported  in  the  later  dealings  at  280.  In 
point  of  fact  the  proposed  fusion  of  the  two  companies, 
though  an  important  move,  does  nothing  much  towards 
improving  the  dividend-earning  powers  of  either  com- 
pany so  far  as  can  be  seen  at  present,  but  the  market 
is  still  awaiting  further  particulars.  The  preferred 
shares  of  the  International  Mercantile  Marine  jumped 
from  8|  to  11  on  the  decision  in  the  Supreme  Court  at 
Washington  disallowing  claims  for  ;if  2, 600,000 
against  the  Oceanic  Steam  Navigation  Co.,  which 
owned  the  Titanic. 

Oil,  Tea,  and  Rubber  Shares. 
Business  in  the  Oil  share  market  was  on  a  moderate 
scale,  but  the  tone  was  firm,  particularly  for  the  Egyp- 
tian group,  which  claimed  renewed  attention.  Con- 
tinental operators  also  supported  their  favourite  shares, 
including  Royal  Dutch,  North  Caucasian,  Shell  and 
iCpies.  Rumours  of  important  developments  caused  a 
-sharp  rise  in  Black  Sea,  and  some  of  the  Maikop  shares 
advanced  on  favourable  news  from  the  Anglo-Maikop 
property.  The  announcement  that  the  British  Govern- 
ment was  acquiring  a  large  interest  in  the  Anglo- 
Persian  Co.  led  to  some  buying  of  that  company's  pre- 
ference shares,  and  Burmah  advanced  in  sympathy,  but 
profit-taking  sales  in  the  later  dealings  brought  about 
a  quick  relapse  in  the  case  of  the  last-named.  Mexican 
Eagle  after  being  depressed  by  reports  of  the  seizure 
of  some  of  the  company's  property  by  the  Federals, 
rallied  on  a  contradiction  of  the  rumours.  The  market 
in  tea-producing  companies'  shares  was  a  good  one; 
the  main  difficulty  experienced  by  buyers  was  to  secure 


shares  at  current  levels.  Prices  in  the  Rubber  share 
market  trended  downwards,  as  there  were  sales  from 
the  East  and  on  local  account. 

Tramways,  &c. 

In  spite  of  an  increased  dividend  on  British  Electric 
Traction  7  per  cent,  non-cumulative  preferred  stock,  the 
price  fell  a  point,  and  the  preferred  ordinary  closed  ij 
lower.  London  Suburban  Traction  debenture  declined 
3.  Brazilian  Traction  made  a  strong  recovery  from  a 
weak  opening. 

Thursday  Evening. 

The  general  tone  of  Stock  Markets  was  good  in  the 
late  dealings.  Consols,  on  which  the  carry-over  rate 
ruled  at  3-3I  per  cent.,  as  contrasted  w4th  2-2 J  per  cent, 
a  month  ago,  hardened  to  74^^  for  cash.  Home  Railway 
stocks  were  firmer.  South  Eastern  deferred  closing  at 
48I.  Brazil,  1913,  bonds  advanced  to  85.  Grand 
Trunk  Railway  stocks  closed  slightly  below  the  best. 
Canadian  Pacific  shares  were  steady  at  200J  xd.  The 
American  market  was  quiet. 


THE    WEEK'S     PRICE     MOVEMENTS. 


BRITISH  FUNDS.— Fall :  2J  p.c.  Consols  (Spec.  Dates)  1,  to 
74J-5,  2|  p.c.  Irish  Land  both  J.  to  75J-6J,  do.  3  p.c.  both  J,  to 
75J-6J,  Local  Loans  Ac.  J,  to  851-6^. 

CORPORATION  AND  COUNTY  STOCKS,  U.K.— Rise  :  London 
1923  I,  to  94-6,  Notts  (Irred.)  J,  to  77J-9J. 

PUBLIC  BOARDS,  *c.,  U.K.— Rise :  Port  of  Lon.  4  p.c.  J,  to 
99-101,  Tees  3  D.c.  J,  to  75-7,  Port  of  Lon.  "B"  J,  to  98-100. 
Belfast  I,  to  77-9.   Fall :  Water  Board  New  River  "  D  "  i,  to  76-8, 

COLONIAL  AND  PROVINCIAL  GOVT.  SECURITIES.— Rise  : 
Canada  3  p.c.  i,  to  87-9.  Fall:  Canada  34  p.c.  i,  to  92-4,  Cape 
of  G.  Hope  1933  I,  to  80-2,  Natal  3  p.c.   i.  to  80-2,  N.S.W.  3  p.c. 

1,  to  83-5,  do.  1930  I,  to  90-2,  N.Z.  1940  I,  to  90-2,  do.  1945  1,  to 
80-2,  W.  Aus.  1915  I,  to  85-7,  do.  1916  I,  to  85-7,  do.  1935  i,  to 
88-90. 

CORPORATION  STOCKS— INDIAN  AND  COLONIAL.— Rise : 
Christchurch  Dis.  Drainage  i,  to  110-2,  Lyttelton  Harbour  3,  to 
110-3,  Maisonneuve  5  p.c.  1,  to  99-101,  Melbourne  Fire  Brigade  i, 
to  98-100. 

CORPORATION  STOCKS-FOREIGN —Rise:  Christiania  i,  to 
94-6,  Kieff  4.  to  98-9,  Moscow  1912  J,  to  94J-5X,  St.  Petersburg  J, 
to  94J-5,  Vina  del  Mar.  i,  to  100-2,  Cuban  Ports  Com.  i,  to  26-9. 
Fall :  B.A.  1913  J,  to  95-6,  do.  1914  £40  pd.  J,  to37J-8^,  Lima  i, 
to  80-3. 

FOREIGN  STOCKS.  BONDS,  ftc  — Rise  :  Brazil  5  p.c  Fdg.  J, 
1098-9,  do.  1913  I,  to  83^-4^,  Chilean  1885  i,  to  95-7,  do.  1887  i, 
1091-3,  Chinese  19134,  to  90-1,  Dutch  both  i,  to  77-80,  Greek 
1902  I,  to  79-81,  Hungarian  4J  p.c.  i,  to  87J-8J,  Japan  4J  p.c.  i. 
to  93-3J.  do.  1907  I,  1098-9.  Mexican  1904  i,  to  67-70,  Montenegro 

2,  to  87-92.  Peru  Salt  2,  to  93-5,  Roumanian  J,  to  91J-2J,  Russian 
1909  J,  to  99J-100J,  San  Paulo  1888  i,  to  94-6,  do.  18992,  to 
101-3,  do,  1913  I,  to  101-3,  Uruguay  1896  J,  to  98  9,  Venezuela  i, 
to  56-7,  Italian  Rentes  J,  to  94J-6J.  Fall :  Chilean  1895  i,  to  84-7, 
do.  "C"  J,  to  91-2,  Chinese  1908  i,  1081-3,  do.  1912  J,  to  87-8, 
do.  Honan  Rly.  i,  to  82-4,  Para  Gold  Bds.  i,  to  79-82,  Persia  J,  to 
91J-2J,  Uruguay  1914  J,  to  85J-6.  Hungarian  i,  to  81-4. 

HOME  RAILWAYS.— Rise:  Cent.  Lon  Pfd.  i,  to  84-6,  Glas. 
and  S.-W  Pfd.  i,  to  53-4,  Taff  V.  J,  to  70-1.  Fall :  Cale.  Pfd.  J, 
to  52J-3.  do.  Dfd.  No.  I,  J,  to  J-|.  E.  Lon.  J,  to  5J-6J,  Glas.  and 
S  -W.  Dfd.  A,  to  3gJ-40i,  G  N.  of  Scot.  Dfd.  J,  to- 21-2,  Highland 
1,  to  39-42,  L.  and  S.-W".  Pfd.  J,  to  80-1,  Brighton  Dfd.  i,  to  120-2, 
N.  Staffs.  I,  to  81-3. 

Debentures. — Rise:  Glas.  and  S.-W.  i,  to  103-5.  Fall:  I.  of 
Wight  "  H"  I,  to  87-9. 

Preference. — Rise;  Cambrian  No.  i  i,  1026-8.  Fall:  Gt.  Cent. 
1894  I.  'o  56-9,  G.N.R.  4  p.c.  I,  to  98-100,  Lanes,  and  Yks.  3  p.c. 
4.  to  73i-4i,  do.  1908  I,  to  97-9,  L.  and  N.-W.  Pf.  i,  to  99-101, 
L.  and  S.-W.  1881  i,  to  98-100,  Chatham  Arbt.  J,  to  81^-24,  do. 
2nd  4,  to  49-51,  Midland  J,  to  62-3,  N.E.R.  i,  to  99-101. 

INDIAN  RAILWAYS.  Rise:  Barsi  i,  to  12J-3J,  Bengal- 
Nagpur  J.  to  99J-100J,  Burma  Gua.  i,  to  108-110,  E.  Ind.  "  B" 
J,  to  21I-2S,  do.  "D  "  *,  to  119J-214. 

COLONIAL  RAILWAYS.— Rise :  Mashonaland  5  p.c.  Dbs.  J, 
10994-1014,  Rhodesia  ist  Ml.  4.  to  8i4-34.  Shuswap  i,  to  98-100. 
Fall:  Alberta  i,  to  104-7,  Gd.  Trunk  2nd  Pf.  i,  to  84-6xd,  do.  Gd. 
Trunk  Bd.  Db.  i,  to  110-12,  Mashonaland  ist  Ml.  4,  to  874-94, 
Gd.  Trunk  West  ist  Ml.  i,  to  85-7,  do.  $  Bds.  3,  to  85-7. 

AMERICAN  RAILROADS. -Fall  :  Chic.  Gt.  W.  Com.  i,  to 
13-4,  do.  Pfd.  2,  to  34-6,  Erie  2nd  Pfd.  i,  to  37-9,  Illinois  Leased 
Line  i,  to  82-5,  Missouri  Pfd.  i,  to  40-2,  N.  Pac,  i,  to  112J-34, 
Wabash  Pfd.  i,  103-4. 

Bonds  (Currency).— Pall :  Chic,  and  N.W.  i  to  103-6,  West 
Shore  i,  to  94-7. 

Bonds  (Gold).- Rise  :  Atchison  Adjst.  i,  to  91-4,  do.  Stamped  i, 
to  904-24,  Chic.  Mil.  25-yr.  I,  to  95-7,  Denver  ist  Cons.  4.  to  834- 
54.  Gd.  Rapids  R.R.  34,  to  64-8,  Lake  Shore  34  p.c.  4,  toSe-gxd, 
N.  Rlys.  Mex.  Assented  2,  to  61-4,  do.  Gtd.  and  Assented  each  2, 
1053-8,  Oregcm  4,  to  104464,  St.  Louis  Gen.  Ln.  3,  to  47-51,  S. 
Pan.  20-yr.  I,  10  89-91.  Fall:  Allegheny  4,  to  98-100,  Atctiison, 
California-Arizona  ist  and  Rfdg.  i,  to  99-101,  Beec-Creek  i,  to 
96-9,  Chesapeake  20-yr.  i,  to  83-5,  Denver  1st  and  Rfdg.  3,  to  60-5, 
San  Antonio  4,  to  834-54,  Ter.  of  St.  L.  ist  Cons,  i,  to  107-11. 
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Bonds  (Sterling).  —  Rise  :  Pennsylvania  1948  J,  to  99-101, 
Union  Pacific  ^,  10  gsj-yi. 

FOREIGN  RAILWAYS.— Rise :  Antofagasta  5  p.c.  Debs.  i.  to 
108-11,  Argent.  Gt.  West.  5  p.c.  Deb.  i,  to  109-11,  Bahia-Blanca 
and  N.-W.  2nd  Deb.  i,  to  94-6,  Brai.il  ist  Mt  Bds.  3.  to  65-7, 
B.A.  Gt.  Southern  Pfce.  i,  to  110-2,  do.  4  p.c.  Deb.  1,  to  94-6,  do. 
■do.  Scrip  J,  to  53-4,  Cent  Argentine  4  p.c.  Deb.  i,  to  94-6,  do.  do. 
Scrip  I,  to  94j-5i,  Cordoba  Cent.  2nd  Pfce.  i,  to  72-4,  Leopoldina 
5  p.c.  Debs.  I,  to  100-2,  Leopoldina  Term.  Debs,  i,  to  100-2, 
Mexican  6  p.c.  Debs.  3,  to  113-6,  Mexico  N.-West  ist  Mt.  Bds.  i, 
to  28J-31  J,  Ottoman  from  Smyrna  J,  to  19-20,  Royal  Sardmian 
"A"  Obs.  J,  to  12J-3J,  do.  "B"  i,  to  I2i-3j,  Sth.  Manchurian 
J  p.c.  Bds.  J,  to  97i-8i,  Trans.  African  Bds.  2,  to  to  80-5,  Vene- 
zuelan Cent,  ist  Debs.  J,  to  72-5,  do.  2nd  Debs.  J,  to  32-5.  Pall : 
Argent.  N.-East.  "  B  "  Deb.  i,  to  90-2,  do.  "  B  "  Debs.  2,  t090-2. 
Argent.  Transand.  "B  "  Deb.  4J,  to  60-3,  Brazil  5  p.c.  Conv. 
Debs,  I,  to  60-2,  B.A.  and  Pacific  ist  Debs,  i,  to  93-5,  B.A.  Gt. 
Southern  Extens.  Shrs.  both  J,  to  ioJ-|,  Cent.  Urugay  East. 
Extens.  Ord.  |,  to  5^-6,  do.  Debs,  i,  to  100-2,  Cent.  Uruguay 
Nihrn.  Extens.  J,  to  5^-6,  do.  Debs,  i,  to  95-8,  Cent.  Uruguay  Pf. 
i,  to  9I-10,  Chilian  Nthern.  ist  Debs,  i,  to  94-6,  Cordoba  Cent. 
Ord.  I,  to  41-3,  Costa  Rica  2,  to  40-2,  Cuban  Cent.  4J  p.c.  Debs,  i, 
to  96-8,  Entre  Rios  ist  Pfce  i,  to  84-6,  do.  2nd  Pfce.  i,  to  59-61,  do. 
.4  p.c.  Debs.  I,  to  86-8,  Guayaquil  and  Quito  ist  Mt.  Bds.  J,  to  53-4, 
Internat.  of  Cent.  Amer.  Com.  2,  to  16-8,  do.  Bds.  2,  to 71-3,  Inter- 
oceanic  "  B  "  Debs.  2,  to  95-100,  La  Guaira  and  Caracas  Deb.  i,  to 
■93-5.  Madeira-Mamor^sjp.c.  Bds.  i,  to 58-63,  Manila  Ry. Pfce.  i,to 
33-5,  do.  "  B  "  Debs,  i,  to  67-9,  do.  5  p.c.  Deb.  i,  to  93-5,  Mid- 
Uruguay  5  p.c.  Deb.  2,  to  78-80,  Sorocabana  Debs.  J,  to  66-8, 
Taltal  Ord.  i,  to  6g-J,  Utd.  of  Havana  Pfce.  i,  to  96-8,  do.  5  p.c. 
Cons.  Deb   i,  to  105-7,  do.  4  p.c.  Debs,  and  Deb.  i,  to  87-9. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Chartered  of  India  J. 
to  63J-44,  Hongkong  and  Shanghai  i,  to  82-4,  Indust.  of  Japan 
Bds.  I,  to  94  6,  Union  of  Australia  i,  to  59-61,  Union  Disct.  J,  10 
ii2-i.  Fall :  Anglo-Sth.  Amer.  both  j,  to  7S-8J,  Brit,  of  S.  Amer. 
ij,  to  22-3,  Lon.  County  and  West.  J,  to  21J-J,  Nat.  of  S.  Africa 
Regd.  J,  to  iiJ-2,  Parr's  J,  t0  40jij. 

BREWERIES  AND  DISTILLERIES— Rise:  Barclay,  Perkins 
Pf.  J,  to  4J-5,  Bass,  RaicliftPf.  i,  to  101-4,  Brampton  Pf.  g,  togj- 
10,  Hoare  |,  to  5);-^.  Nalder  and  CoUyer's  Ord.  J,  to  l8-g,  New- 
castle Ord.  J,  10  Si-9h  do.  Pf.  |,  to  8J-f,  Northampton  Ord.  J,  to 
5j-6i,  Stretton's  Derby  '■  B"  Pf.  J,  to  7i-8i,  Tamplin  Ord.  J,  to 
yf-SJ,  Watney  (D.)  Deb.  i,  to  73-6,  Wolverhampton  and  Dudley 
Ord.  ^,  to  i-J.     Fall :  Alisopp  Ord.  i,  to  12-4,  do.  Pf.  i,  to  22-5, 
<io.  Pr.  Lien  i,  to  57-9,  Bartholomay  Ord.  g,  to  2|  3+,  do.  Pf.  J,  to 
Si-9i,  Bass,  Ratcliff  4j  p.c.  Deb.    i,   to   101-4,  Benskin's  Watfi  rd 
Pf.  ^,  to  2.^-if ,  Hall's  Oxford  Pf.  J,  to  4-J,  Showell's  Debs,  i,  to 
■60-5,  Whitbread  Ord.  i,  to  60-3,  Worthirgton  "  B  "  Pf.  J,  to  8J-f . 
CANALS  AND  DOCKS.— Rise  ;  Gd.  Junction  Shs.  4  to  86-9. 
COMMERCIAL,  INDUSTRIAL,  &c  -  Rise  :    Amer.   Smelting 
Pfd.  I,  to  102-4,  Assam  Rlys.  Deb.  i,   to  102-4,  Aux  Classes  Lab. 
Deb.  1,  to  99-102,  Barker  (J.)  Pf.   |,  to  5J-6,  Brit. -Amer.  Tobac. 
Brr.  1-32,  to  4  ig-32 — 23-32,   Brit.    Westinghouse    Shs.    7-32,    to 
I  21-32—27-32,  Bryant   and    May   Pf.   ^,   10  2^-§,    Cent.  Prod. 
Market  i,  tog8-ioo,  Cty.  of  Santos  Imp.  ist  Debs,  i,  togg-ioi,  do. 
(Trans.)  1,1096-8,   Eastman  Ord.    1-32,  to   17-32 — 19-32,  do.  Pf. 
1-32,   to    I  3-J2— 7-32.   Elec.   Constr.  ist    Mt.     i,  to  77-80,  Kelly's 
Directories  Pf.  J,  to  i-J,  Lovell  and  Christ.  Ord.  J,  to  5-j,  Lyons 
<J)    Pfd     1-32,  to  ifff-^,     Mandleberg    Pf.   ^,  to  ig  J,    Maple 
Ord.  1-32,  to  2  9-32—13-32,  Mappin  and  Webb  ist  Mt.  i,  to  101-4, 
New    Transvaal    Chem.   Ord.     ^,   to  |-i,  do.    Pf.   J,   to  ^-^, 
Spiers  and  Pond  A.  Mt.    2,  to   62-7,  do.   B  i,  to  66-70,  Tierradt-1 
Fuego  Dev.  i,  to  100-2,   Undergd.  Elec.  of  Lond.  Shs.  J,  to  3i-J, 
do.  income  Bds.  i,  to  89-90,  Verity's  2,  to  87-9,   Waterlow  Bros. 
Ord.  J,  to  5i-63,  Welsbach  Light  Deb.  i,  to  84-8,  Westn.  Mansions 
Shs.    i.     to    2j-S,     White    (R.)    Pf.    j,    to    2-J.       Fall  :     Brit. 
Port.  Gem.  Ord.  1-32,  to  J-i,  Brunner,  Mond  Ord.  -{g,  to  4j-f .  do. 
new  ^,  to  2^-A,  Calico  Printers  ist  Mt.  i,  to  83-6,  Canada  Cem. 
Ord.  I,  to  28-30,  do,  Pf.   i,  to  89-91,  Can.  Car.  Com.  2,  to  53-7, 
do.  Pf.  I,  to  101-4,  Castner-Kellner  Shs,  ^,  to  2J-J,  do.  new  ■^,  to 
2^-^.  Catalinas  Wareh.   Pf.    J,   to  3J-J,   Coats  Ord.  J,  to  7i-8; 
Columbia  Kiv.   i,    to   62-7,   Courtaulds    Shs.  ^,  to  2 J-J,  Dan  acq 
Ord.    1-32,  to   I    15-32—19-32,   do.    Pfd.    1-32,    to   31-32 -i  3-32, 
Dennis   Bros.    1-32.    to   ^-i^,   Doeuillet   1-32,   to   ^-i^,    E.C. 
Powder  -fe,  to  14-i,  Evans  (D.  H.)  Pf.  ^,  to  i  7.32— 11-32,  Hum- 
ber  Ord.  1-32,  to  17  32  -21-32,  India-rub.  Gutta  Ord.  J,  to  gj-ioj. 
Jay's  Ord.  1-32,  to  i  13-32—17-32,   I^  Guaira  Harb.  2ncl  Mt.  i,  to 
33-5,    Liebig's  Pf.    ^,    to   5j-g,  Lockharts    1-32,    to   21-32—25-32, 
Lyons  Ord.  .^,   to  6y^-lJ,  Me  rop.   Dwe  lings    ist   Mt.    1,1070-4, 
Pac.  Phosphate  Pf.  ^,  to  i-fe-^,  Paterson,  Laing  Pf.  1-32,  to  J-i, 
Pearks  ^,5.  to  fj-yo-.  Peek  Bros  and  Winch  Ord.  -^g.  to  J-J,  do.  Pf. 
TO.  to  ii-§,  Ridgways   J,  to   4-J,  Rover   ■^,  to   4-^-^,  Salt    Union 
Ord.  -^,  to  J-g.  do.  Pf.  J,  to  iJ-J,  Sansin.  Frozen  Mt.  ist  Mi.  J.  to 
97-9,  Simpson  (Robt.)  Pf.  i,  to  84-7.  Smithfield  and  Argent.  Mt.  -^ 
*°-fe-W'  S'l>-  Amer.  Stores  Pf.  ^,  to  i-|.  Span.  Riv.  Pulp.  Pfd 
7j,  to  40-50,  TilUng  (Thos.)  Pf.   J,  to  3I-4J,  do.  Conv.  Debs.  2,  to 
^-5,  TraversOrd.  ^,to  j-i,  Venesta  Ord.  1-32,  to  i  2532—29-32, 
Welsbach  Light  Shs.  1-32,  to  J-3,  White,  Tomkins,  Pf.  i,  to  78-8i 
WhitelevPf.  1-32,  toj-j.  8         /s    B. 

ELECTRIC  LIGHTING  AND  POWER.- Rise:  Brush  Elec.  ist 
Deb.  li,  to  50  5,  Calcutta  Ord.  j,.  to  7J-8,  Can.  Gen.  Com.  2,  to 
103-5,  Cochabamba  i,  to  84-9,  Melb'ne  Elec.  Ord.  3,  to  185-95,  do. 
Cons.  Deb.  i,  to  101-4,  Mex.  Eiec.  i,  to  59-64,  Mex.  Light  ist  Mt. 
3,  to  71-6,  do.  2nd  Mt.  2,  to  61-5,  New.-on-T.  2nd  Mt.  i,  to  101-4, 
>ith.  Metrop.  Pf.  J,  to  106J-8J.  Fall :  Georgia  Light  Com.  *,  to 
19-21,  Lima  Light  i,  to  93-5,  Mississippi  River  J,  to  87-9,  Pachuca 
Light  I,  to  63-8,  Urban  Elec.  ist  Mt.  i,  to  83-6. 

FINANCIAL,  LAND  AND  INVESTMENT  Rlia:  Aboukir  ist 
Dbs.  I,  to  io6-3  Aus.  Ests.  ist  Db.  i,  1095-8,  Brit,  and  Aus.  +, 
i0  3j-J.  Brit.  Nth.  Borneo  Scrip  J,  to.  884-904,  Mex.  Irrig.  i,  to 
65-7.  Hudson's  Bay  Pf.  ^.  tosJ-J,  do.  Pf.  ^,  to  5^-tt.  Peruvian 


Pf.  2i,  to  39-4,  do.  Dbs.  4,  to  98-100,  Texas  Ld.  £2^  pd. },  to  4J-5. 
Fall :  Hudson's  Bay  Ord.  f,  to  Sj-g,  Imp.  and  Foreign  Ord.  i,  to 
J-i,  San  Antonio  Ld.  3,  to  25-30. 
FINANCIAL  TRUSTS.— Rise  :  Ang.-Amer.  Db    li,  to  go***. 

Brit.  N.  Borneo  ^,  to  -^-g.  Central  Bahia  •'  B  "  2,  to  20-2,  London 
Pfd.  4,  to  100-2,  Mex.  Inv.  Pf.  4,  to  1084-104,  Municipal  "C" 
Db.  1,  to  93-5,  Trust  Union  Pf.  ^,  to  gft-^.  Fall:  Brit,  and 
Bor.   Gen.    Sees,    ^,   to  4-J,   Central   Bauia  "A"   i,   to   69-71. 


Highest  tod 

ilowest 

this  year. 


(Dividends  paid  for  eub  jreu 

or  half-year  are  given  in 

parentheses.) 
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Cootoladip.e.lMoney 

Do.    Aeooant(June  2|  • 

Local  Loans  (3  p.c,}       ..  • 

London  County  (3  P.O.). .  • 

Metropolitan  Water  Board(3). 

Transvaal  Loan  (3  p.c.)  . 

India  3i  p.c.  Stck.  red.  1931  . 

Do.  3   p.c.  Stck.  red.  1949  • 

Do.  li  P.O.  Sick.  red.  1916  . 

Do.  3)  P.O.  Rupee  Paper  . 

Argentine  4  P.O. Rescission  , 
Bratit4p.c.Rly.  Giiaraoiee*. 
Chilean  4i  p.c.  iilH6      .. 
Chinese  s  p.c.  i89<,Uold 
Do,     4I  p.c.  lilgd.  Gold 

Cuba  5  p.c.  1904  .,        .•  • 

B^ypc  Dnilied  4  p.c.     ••  • 

Hungarian  4  P.O.  18B1    ••  • 

Iapan4ip.a.(ind  serlei)  • 

Do.  4  p.c.  190) , 

Do.  4  p.c. 1910  •. 

lilexicHii  3  P.O.  1899       ••  • 

Portugueses  p.c.  New ••  • 

Kubsian  4  p.c.  18B9         ,.  • 

Spanish  4  p.c. (Sealed)  . 
Turks  4  p.c.  Uiiiiied 

llrightonOrdy  (3^-8)    .. 

Do.       Def.  (4^.1913).. 

(.'aledotiian  Ority.  (3-4)  .. 

Do.  Def.  (i,  1913) 

Central  London  u)        **        *, 

Do.  Del.  (41  .. 

Chatham  Ordinary        ..        ., 

i^'urness      (3-3) 

Great  Central  Pref. 

Do.  Def 

tjreat  Bastern  {S-4})       ,.        ,. 
Gt.NorlliernPref.  Ord. (4-4).. 

Do.  Def.  (3,  191J) 

liteat  Western  (tl-8)      .. 
Hull  and  Barosley  (3-4) 
l.anc.aiHl  Yorits.  (3^-5^1 
.Vietropolilaii  ;ii-ijf; 
.Metropolitan  District    ..         .. 
Midland  Prel.  (3)-3i)    .. 
Do.     Def.  (3i-5i)       .. 
North  Utltish  frel.  13.3) 

Do.  Del.   (ij,  1913)     ., 

North-Eustero  (ji-Sji    .. 
Nortb-Wesleni  (6-8/      .. 
Souih-Easlern  Ord.  ii}  6})     . . 
Do.  Def.    (a,  1913)  . 

South.  Western  Ord .  I4-7|> 

Do.       Def.  (■{,  1913)     .. 

Atchison  Shares  (6) 
Ualtimore  ft  Ohio  <New)  (Cl    .. 
Cliesapetfke  8t  Obio  '4*4-4-4)    . . 
>:hic.  Mil.  &Si.  Paul  tj  )i 
Denver  Sliares     ••        .. 

Do.    Preld 

Erie  Shares  ..        ,,        ,. 

.iituoisCeutral  ,'7.5} 
Louisville  &  Na9bville{7) 
Missouri  and  Teias 
Nat.  of  Mexico  ist  Pref. 

Do.  2nd  fref. 

New  Yoik  Centrau))    .. 
Norfolk  dtid  Western  (6f 
..iiitario  Shares  (a) 
PentiNyUaiiia  (61  .,        ., 

Kedding  Sliares  (8-8-S-8) 
Souiheru  Paoitiotb) 

Southern    

Union  Paottio  (10)  ., 

Wabash 

Canadian  Pacitic  (10)    .. 
(•ratid Trunk  Cons.  Stic. 

Do,         ird  Prpf.  (li  191a) 

Antofagasta  Cfd.(ii-fi).. 

i.UeMLiiic  Lit.  Wcai    t}-} 

Brazil  Com 

b.  Ay.  Gt.  Southern  Ord.  (8-r>) 
H.  A.  a>id  Pacilic  Urd.  (]|y,',llii; 
B.  Ay.  Western  Ord.  :So) 
Central  Ar^^eutme  Ord.  (y-jt.. 

Do.  do.  Def.  (6)    .. 

Ceitni  Uruguay    6-y).. 
i.ut  an  Central(4)         .,        ., 

Leop^i.ltna  (4) 

Mexican  Ord.  StK.(a|-i|) 

Do.    ist.  Prel.(8)       .. 

Do,    and  Pref  (6) 
Nitrate  Ord.  lyfo-S/o)     .. 
S>n  Paulo  Biaridao  (14-111     .. 
(.lulled  ol  Havana  Ord.  (4I      .. 
Coats,  J.  and  P.(|a-)o-iO-]o)  ,. 
D>.  P'-(.lw 


PriM 

last  week. 
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Charter  Trust  and  Agcy.  Ord.  2,  to  7S-S0,  do.  Pf  i.  to  90-i,  Gene 
and  Com.  Dfd.  4,  to  120-2,  Globe  Tele.  Pf.  4.  to  laj-J,  Internl- 
Pfd.  2.  to  82-4,  do.  Dfd.  I,  to  76-8,  Lon.  and  N.Y.  Ord.  i,  to 
129-32,  London  Dfd.  i.  to  101-3,  Railway  Inv.  Did.  J,  to  M^-^i. 
U.S.  and  S.  Amer.  Ord.  4,  to  1024-44. 

GAS.— Rise:  Sth.  Barracas  ^,  to  j-]. 

INSURANCE.— Rita:  Phoenix  Law  Life  Db.  ),  to  gj-^"-  '•>• : 
Indemnity  4,  to  loj-ij,  Lon.  and  Lanes.  Firo  J,  to  isj-^x.  North 
Brit,  and  Merc.  £bi  pd.  J,  to  39-40X.  Sun  J.  to  isi-J. 
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IRON,  COAL  AMD  STEEL.— Rise-  Armstrong  Whit. /i  pd. 
1-32.  to  I  ii-32— 2  1-32,  do.  Pf.  ii,  to  4|-f,  Bengal  Ord.  ■^.  to 
2-^-^,  Brown  (J.)  £1  pd.  1-32,  to  i  9-32— 11-32,  Clayton  and 
Shutileworth  Ord.  1-32,  to  27-32—31-32,  Consett  1-32,  to  3^-4-fe. 
Lake  Sup.  Cap.  J,  to  19-21,  Nant-y-glo  i,  to  65-7,  Ruston  Proctor 
P£.  1-32,  to  i-.^,  Shelton  2ndDbs,  2,  to  95-100,  S  eyd  Colls.  Pf.  J, 
to  loj-ij.  Swan  Hunter  1st  Db.  i,  to  92-5,  U.S.  Steel  Com.  J,  to 
64J-I,  Vickers  Ord.  1-32,  to  li-if,  Vickers  2nd  Db.  i,  to  105-7, 
Vryheid  ^.  to  g-J.  Fall :  Barrow-Haematite  ■^,  to  j-|,  Cammell, 
Laird  5  p.c.  Db.  J,  to  104J-6J,  Canada  Iron  5,  to  75-80,  Dom. 
Steel  Ord.  i,  to  22-5,  Pease  and  Partners  Ord.  |,  to  I3i-|,  do.  Dfd. 
J,  to  io§-f. 

NITRATE.— Rise :  Lautaro  J,  to  loj-ii,  Salard--!  Carmen  J,  to 
2I-3,  TarapacS  1-32,  to  i  19-32—21-32.  Fall :  Alianza  J.  to  i5|-6i, 
Lagunas  Synd.  Shrs.  ^,  to  ^-^,  London  J.  to  2g-|,  New  Paccha 
J,  to  4J-J,  Santiago  J,  to  2j-f . 

OIL. -Rise  :  Ang, -Persian  Pf.  1-32,  to  i-fe-1,  do.  Deb.  3,  1098- 
103,  Brit.  Burmah  J,  fo  79-84,  Mex.  Eagle  Pf.  1-32,  10  /1J-2.  do. 
ist  Mt.  1,1  to  96J-7J,  Mex.  Pet.  4,  to  94-9,  Royal  Dutch  |,  10  52-J, 
"  Shell  "  prd.  1-32,  to  5  7-32—9-32.  Fall :  Burmah  Ord.  ^,  to  4^- 
i|-.  Premier  Pf.  1-32,  to  ^-^,  Roumanian  ■^,  to  i  7-32-9-32, 
ssian  Dbs.  2,  to  68-73. 

SHIPPING.- Rise :  Brit.  India  J,  to  102-4,  Elder  Dempster 
5  p.c.  Db.  J,  to  i03j-5i,  do.  '•  A  "  j,  to  iooi-2j,  R.M.S.P.  5  p.c. 
Db.  J,  to  102J-4J,  do.  Scrip.  J,  to  ioii-3i.  Pall :  P.  and  O.  Pfd. 
I,  to  rii-4xd,  do.  Dfd.  5,  to  28o-3roxa. 

TEA,  COFFEE  AND  RUBBER.— Rise:  Sialang  J,  to  i;-2|. 
Single  Ord.  J,  to  i4j-§.  Fall:  Ang. -Dutch  1-32,  to  23-32 — 25-32, 
Bengal  Ord.  J,  to  21-2,  Doolgalla  ^,  to  J-J,  Jhanzie  J,  to  7  J, 
Jugra  J,  to  J-i,  Malacca  Pf.  j,  to  3^-44,  do.  ist  Mt.  2,  to  93  8, 
Neboda  1-32,  to  19-32 — 25-32,  Nuraala  1-32,  to  j-J,  Ouvah  ^,  to 
Itc-w'"'.  Telogoredjo  ^,  to  |-J. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Am.  CoUat.  i,  to 
gi-4.  Western  Union  i,  to  94-7.    Fall :  Western  Shrs.  |,  to  13J-I. 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Ang.-Arg.  ist  Pf.  ^, 
to  4^4&,  do.  2nd  Pf.  ^,  to  4j-i,  do.  4  p.c.  Db.  ^,  to  92J-4J,  do. 
Scrip.  I,  to  70-2,  Brazilian  Ord.  J,  to  79-81,  do.  Pf.  i,  to  97-9, 
Brit.  Col.  ist  Mt.  i,  to  97-100,  Colombo  2,  to  90-4,  Comp.  Ferro 
Carril  li.  to  PoJ-34,  Mexico  50-yr.  i,  to  75-80,  Rio  de  Jan  ist  Mt. 
I,  to  964-8J,  Shanghai  i,  to  13J-4J.  Fall;  Brit.  Col.  Dfd.  i,  to 
110-14,  do.  Pfd.  I,  to  103-7,  do.  Pf.  I,  to  103-6,  B.E.T.  7  p.c.  Pf.  i, 
to  54-7,  do.  Pfd.  ij,  to  13-5,  Lon.  and  Sub.  ist  Mt.  3,  to  75-80, 
L.G.O.C.  Inc.  Db.  i,  10  88-91. 

WATERWORKS.— Rise  :  City  of  St.  Petf  rsburg  J.  to  3J-4J. 
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Jdte. — Market  steady,  but  business  generally  restricted.  Native 
first  marks,  spot,  L-^ndon,  sold,  ^'34 ;  ditto,  May-June,  £33  los. 
to  ^33  7s.  6d.  ;  May-June  7,  ^'33  15s.  ;  tops  of  ditto,  spot,  ;f35  15s. 
J.G.,  lightning  circle,  D  to  E  group.  May-June,  ;f27  15s.  ;  ditto, 
actuals.  ^28  ;  L.L.L.  circle,  D  to  E,  spot,  Hamburg,  /331.5s., 
c.f.  and  i. 

Hemp. — Manila  parcels  dull,  and  prices  tended  lower.  F.C., 
April-June,  quoted  ^26  los.  ;  G.S.,  ditto,  snld,  /21  17s.  6d.,  c.f. 
and  i.  New  Zealand  inactive.  G.F.,  May-June,  sellers,  ^^24  15s.  ; 
and  fair,  ^23  15s.,  c.f.  andi. 

Shellac— Spot  market  dull,  and  values  tended  easier.  Fair 
T  N.  orange,  quoted,  64s.,  and  free  A.C.  Garnet,  66s.;  T.N. 
orange,  June-July  shipment,  sellers,  64s.  6d.  ;    A.C.  Garnet,  June- 

CURRENT    PRICES    OP    CHIEF    ARTICLES. 
WEEK   ENDING   MAY  38,  1914. 


LONDON    PRODUCE    MARKETS. 

Sdgar. — The  general  tone  of  the  market  remained  Vf  ry  steady  for 
actual  parcels,  and  with  some  reserve  now  shown  on  the  part  of 
Continental  refiners,  pru  es  weiefullv  maintained,  atid  in  some  cases 
slightly  exceeded.  Some  irregularity  governed  the  speculative 
side  ot  the  article,  though  business  proved  of  fair  dimensions,  and 
the  undertone  steady.  Mr.  Guma  reduced  the  previous  foiecast  of 
Cuba  by  48,000  tons,  and  ihis  now  sta  ds  at  2,508,00  )  tons,  while 
Messrs.  Himely's,  at  2,528,1100,  marked  a  furt  er  reduction  of 
6,000  tons.  Tate's  No  i  cubes,  sold,  18s.  3d.  ;  No.  2,  17s.  gd. ; 
fine  granulated,  i6s.  7jd. ;  standard  ditto,  16s.  ijd.  Lyle's  granu- 
lated, 15s.  7jd.  to  16s.  ijd.  ;  yel  ow  cry>tals,  14"!.  3d.  Ready 
parcels  of  German  eranulaied  sold,  iis.  gd.  to  iis.  gfd.  ;  July- 
Auijust,  I2S. ;  and  October-December,  iis.  lojd.,  f.o.b  ,  Hamburg. 
Beet;  May  delivery  done,  9s.  8d.  to  9s.  7jcl.  ;  August,  9s.  gd., 
gs.  lojd.,  gs.  gjd.  and  gs.  lod.  ;  September,  gs.  gfi.  to  gs.  lo^d.  ; 
Oc  ober- December,  gs.  8d.  togs.  g^d.  and  gs.  8^.,  f.o.b.,  Ham- 
burg. Cane  sorts  slow.  Crystallised  West  Inoia,  sold,  13.,.  6d. 
to  13s.  gd. 

Glucose. — English  and  American  liquid,  on  spot,  12s. 

Coffee.  —At  public  sale,  a  fair  supply  was  offered,  and  met  a 
good  dema  d  at  full  prices.  East  India,  Mysore,  bold,  69s  to 
77s.  6d. ;  Naidoobaium,  bold  to  extra  b  Id,  75.  to  78s.  Coorg, 
bold,  65s.  6d.  Nelliampathy,  bold,  76s.  Travancc.re,  buld  to 
extra  bold,  72s.  to  74s.  6d.  Vtra  Paz,  good  to  ine  bold,  85s.  to 
I02S.  6d. ;  peas,  84s.  6d.  to  113s.  6d.  Maragogipe,  bold,  105s.  to 
Ills.  6d.  ;  peas,  io8s.  6d.  to  ii6s.  Costa  Rica,  common  to  good  bold, 
71s.  to  83s.  ;  peas,  86s.  6d.  Mexican,  fair  bolii,  72s.  to  74s.  6d. 
Guatemala,  fair  to  g'  od  bold,  76s.  6d.  to  78s.  6d.  Futures  gene- 
rally quiet,  b  .t  prices  tended  firmer.  May  sold, 4 is.  7jd.  to 
42s.  6d. ;  September,  43s.  ijd.  to  43s.  6d.  ;  December,  44s.  to 
44s.  7jd. ;  March,  44s.  7jd.  to  44s  lojd  percwt. 

Cocoa.— Moderate  supplies  at  public  sale  met  a  quiet  demand, 
but  values  were  generally  unchanged.  Cey  on,  fair  to  good,  sold, 
74s.  6d.  1078s.;  native,  66s.  Trinidad,  fair,  55s.  Grenada,  lair 
to  fine,  53s.  6d.  10575.  6d.  Dominica,  good  t.  fine,  55s.  to  57s. 
Jamaica,  fire,  57s.  6d.  to  58s.  Costa  Rica,  fine.  58s.  to  58s.  6d.  ; 
fair,  54s.  Panama,  ordinary  to  fair,  52s.  to  55s.  Samoa,  good 
tc  fine,  76s.  to  79s.  6d. 

Tea.— Indian  sales  experienced  a  good  demand  for  grades  up  to 
»ld.  per  lb.,  and  full  ra;es  were  realised.  New  season's  Darjeel- 
ings  were  «ell  competed  for,  and  brought  saisfactory  prices. 
Ceylon  auctions  met  with  good  support,  and  previous  prices  were 
generally  maintained. 

Spice.— Pepper  quiet,  but  values  ruled  steady.  Black  Singa- 
pore, August-October  shipment,  sellers,  4|d  ;  white  ditt',  Jiine- 
Tuly,  sold,  8gd.  ;  Muntok,  August-Ociober.quoted,  8iid.  •  Pei  ang 
June-July,  sellers,  6^d.;  Lampong  black,  August-Uctober,  sold, 
4  13  320.,  c  f.  andi.  Cloves  in  slow  request.  Zanzibar,  fair,  on 
spot,  sold,  5fd. ;  June-August  delivery,  sellers,  sfd. ;  June-August 
shipment,  5^d,  c.f.  and  i.  js        j  6 

Rice  ruled  quiet.  2ooionsNo.  2  cleaned  Rangoon,  arrived  London 
sold,  8s.  gd.,  c.f.  and  i.     400  tons  No.    i  Garden  Siam,  afloat,  at 
gs.  4jd.,  c.f.  and  i.,  Rotterdam. 


Last 
Week. 


Tbii 
Week 


Bufar— pel   cm.,  i 
dnt]?  i;io,  g8% 
polarisation 

Tale's  Cubes  No.i 

Onto,  No.  I..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready    . . 

GermanCubet.o.b. 

Freocb  Cube 

prompt 

Crystalliied,  West 
India 

Beet,    88%    'o.l 
May  . 

Tea — per  lb., duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken 


o  18 
o  17 
o  16 


15 


o  13    3I 
o  15    ift 
12  6— J5  9 
094 


■  *  I 
Pekoe    Souchong  < 

Ceylon  Pekoe 

Broken    ,, 

Orange    ,, 

Broken    „ 

Pekoe  Sonchong 

Gooo*  —per  owl. 
duly  10.  pt^r  lb. 
Trinidiid  ~  perowt 
Grenuda 
Wesl  Atrica.. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

Coff4«-per     ewt. 

duty  I  j(i.  per  lb 

tiast  India    ..     .. 

Jamaica 

Costa  Kiea  ..     .. 

Provliloni  — 
Butter,  per  cwt. 

i^usiralian  nnest 

Irisb  Creauieries 

Dutch  ditto  .. 

Russian  finest     . . 

NoruiMndybdskeis 

Danish  tlnest 

Brittany  rolls  — 
doz.  lb 

Bsoon— per  cwl. 

Irish      

Continental,.     .. 

Canadian      ,.     . . 

American      ..     .. 

Hams — per  cwt, 

Irish       

Canadian      ..     .. 
American       .     .. 

Ohe«M— percwt. 

Kdam     

Canadian      ..     ., 

Gouda   . .     . . 

BitKlibh 

Wilts  luaf 

N-w  Zealand 

Sim —  RaiiKuon— 
opeu  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassem 

Sanson  c.  f.  and  i. 

Kgtft— per  120. 

i'rencb 

Italian    ..     .. 

DaHisb  .. 


7h  0  11} 

8j  I  o4 

H  I  '9 

N|  I  i4 

_     fi"  ^ 

.  o  S4  o  10 

o  b|  o  10 

8|  I  01 

o  bj-i  2; 

Ho  9 


57  3  65  o 
5<  o  58  o 
53  6-56  6 
ba  88  6 
62  o  68 


63  o-  99  < 

53  0-118  ' 

54  o-  57  6 


0  le 

1 

0  17 

0  16 

'5  7i— 
16 

'J 

0  II 
0  13 

9 

81 

0  14 

loj 

la  6—15  9 

0    9 

7i 

s.  d.  t 


57  0-64  o 
51  0^7  6 
53  6  56  6 
68  -08  6 
62  0-66  0 


a-  99  o 

j-ii8  O 
.-  88  6 


ICO  -108; 

H6/-II2/ 
nom. 
96/- 100/ 
94    »i8/ 
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Julv  shipment,  sold,  63s.  6d.  to  63s.,  c.f.  andi.  Futures  in  slow 
demand.  August,  done,  65s.  6d.  ;  October,  67s.  ;  and  Decemtier, 
67s  to  08s. 

Gambier  quietly  steady.  Good  marks,  June-July  shipment, 
sellers,  i5s.  lojd.,  c  f.  andi. 

Copra. — Market  du.l.  Fair  merchantable  sundried  Malabar, 
April-May,  £26  15s.,  Hamburg.  Ceylon,  ditto,  ;f 26  5s.  Java, 
nett  te  ms,  May-July,  Holland,  Hamburg,  and  Bremen,  £25. 
Macassar,  March-May,  £24  17s.  6d.  Sm^apore,  A,  ril-May,  Ham- 
burg, £24  15s.  C  bu,  May-June,  Hamburg,  £24  15s.  South 
Sea  Islands,  April-May,  Lonuon,  £24  12s.  6d.  Fair  merchantable 
qualities,  Straits,  April-May,  £24  15s.,  Marseilles.  Manila, 
May-July,  ^23  17s.  6d.,  Marseill>  s.  Mi.xed,  excludmg  Padang, 
N.'rthern  ports,  April-June,  Marseilles,  £24,  c.f.  and  i. 

India-rubber. — Small  supplies  of  plantation  in  auction  passed 
off  with  a  generally  lair  di  mand.  Compared  with  the  closing  level 
of  the  previous  sale,  prices  ruled  slightly  easier  at  first,  but  closed 
firmly.  Straits,  smoked  sheet,  sold  :  fair  to  fine,  2S.  3JJ.  to  2s.  4jd. ; 
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•' Highlands,"  2s.  5jtl.  to  2s.  jjd.  ;  unsmoked  sheet,  fair  to  fine, 
2S.  2^d.  to  23.  3d.  ;  crepe,  fair  to  fine  pale,  2s.  2|d.  to  2S.  4d.  ;  fair 
to  good  liijht  brown,  part  streaky.  2S.  to  2s.  3d.  ;  dark  and  specky 
brown,  IS.  8d.  to  is.  iijd.  ;  smoked,  dark  10  good,  is.  8Jd.  to 
2S.  2id.  ;  block,  fine  pile  Lanidron.  2s.  3d.  to  js.  3jd.  ;  scrap,  fair 
to  good,  IS.  7jd.  to  IS.  8|d.  Ceylon,  smoked  s  leet,  2s.  3jd.  to 
2S.  35d.  :  un-moked  sheet  and  biscuit,  fa  r  to  fins,  2s.  z^d.  to 
2s.  3d. ;  crepe,  dullish  to  fine  pale.  2s.  2|  I.  to  2S.  4d.  ;  fair  to  good 
light  brown,  2S.  to  2S.  3d.  ;  dark  and  specky  brown,  is.  8Jd.  to 
IS.  iijd.  ;  scrap,  fair  to  fine,  is.  yAd.  to  is.  gd.  per  lb.  Private 
market  fairly  steadv.  Plantation  standard  crepe,  spot,  sold,  2s.  3id.  ; 
June,  2s.  3d.,  2s.  35d.,  2S.  sjd.  ;  July-Sepembr,  2s.  2iid.,  2s.  23d.  ; 
July-December,  2s.  2jd.,  2S.  zjd.  ;  October-December,  2-.  z^d., 
2s.  2^d.  ;  smoked  ribbed  sheet,  spot,  quotfd  2s.  3jd.  Fine  hard 
Para,  spot,  quoted  2s.  lod.  ;  June-July,  2,.  io|d. ;  July-August, 
2s.  lojd.  ;  solt  fine,  June-July,  2s.  ^d.  ;  ball,  is.  SJd.  ;  and 
scrappy,  is.  gd.  per  lb 

TALi-ow.-Mar  et  generally  qui  t.  At  public  s^le  i,3'5g  casks 
were  tTou^ht  ■orward,  and  825  sold,  good  qualities  being  3d.  to 
6d.  per  cwt.  dear- r.  Austral  an  mutton,  fine,  36s.  ;  fair  10  good, 
34s.  6d.  to  ?5s.  3d.  ;  dark  to  dull,  28s  gd.  to  33s,  ;  hard,  35s.  3d. 
Beef,  fine,  34s.  ;  fair  to  good,  32s.  6d.  to  33s.  nd.  ;  dark  to  dull, 
2gs.  6d.  to  31S,  6d.  ;  sweet,  34s.  per  cwt.  Mark' t  letier  unchanged. 
Town  lallo.v.  32s.  gd.  ;  melted  stuff,  23s.  6d.  per  cwt.  Rough  fat, 
yd.  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  dei'very.  £24  12s.  6d. ; 
barrels,  land  delivery,  £25;  Hull,  naked,  spo  ,  ^24  5s.  Rape, 
ordinary  bro^n  rape,  naked,  spot,  £30.  Eng'ish  refined,  casks, 
/31  15..  Crude  cotton,  spot,  ;f 2g :  refined  sweei,  £32  15s.  to 
/34,  as  to  mike;  ordinary  p  le,  ;f29  Cocpanut  :  Ceylon,  spot 
^42  ;  Cochin,  spot,  £51.  Palm:  l-agos,  spot,  ^34.  Petroleum: 
Ameri.  an,  y^d  ;  waiter  white,  8J1.  ;  Russian,  yd.  Amrtrican 
spirits- ot  turpentine,  onspot,  32*.  gd.  Kosin;  common,  on  spot, 
9s  6d. 

Linseed.  — Market  g  nerally  quiet,  and  prices  tended  easier. 
London  :  Calcuita,  spot  (pure  basis),  48s.  ;  .Mav-Jime,  4gs  ;  June- 
July,  4gs.  M.  ;  |uly-August,  50s.  ;  August-Sep  ember,  50s.  6d. 
La  P.aia  nomin;il 

Rapeseeu  qui  t.  Fe'ozepore,  May-June  (old  terms),  493, ; 
brown  a  vnpore,  Apri  -M  y  (ne  v  terms),  50s.  6d.  Toria,  May- 
June  (old  terrns)  ^os.  3d.  ;  yellovi  r.uzerat.  \lay-Jui  e  (  e  >  terra-), 
54s   gd.  :   yellow  Ca  -npoe.  April-M   y  (ol  I  term-),  nominal. 

CoTToNSEt-D  du  1.  I  ondon :  Egvptian,  June,  £y  18s.  gd.. 
November  |aniiary.  ^^8  7s.  6d.  per  ton. 

MsrALs.— Copper -.  The  st.indard  ma  let  tende  '  slightly  sieadier 
until  the  midd  e  of  the  we  k.  sith  only  a  imited  busmess  passing, 
and  sell  rs  were  nga  n  es  rved.  Cash  delivery  sold  last  Monday 
at  £6i  2s  6d.  :  late  June.  £6^  7^.  6d.  ;  and  three  months, 
/  3  ■3'*-  9  I-  to  £6}  lis.  ;  closing,  casi,  £6^  2s.  6d.  ;  three  months, 
£63  15s.  Fluctuat  on-i  were  of  m.nor  importance  until  Wednes- 
diy,  when  cash  setiled  down  a  £63  3s.  g  1.  ;  three  months, 
£63  '6.3d  Tin  rather  e.-isier,  and  pe  ulative  de  diii«s  devoid  of 
any  importance.  At  the  week's  commencement  cash  left  off  at 
£i^g  15s.,  and  three  mo  th-,  /i.'ji  12s.  6d.  Tuesdav  s  market 
mani  esied  improvement,  sell'' s  beinij  scarce  t  int- rvals.  1  a.sh 
fluctuated  to /'ij  ),  while  s  nee  registered  at  ;f  i4g  17s.  6d.,  June 
dates  being  done  t  •  £150  12s.  6d  .  and  three  monihs  to  £x^2, 
closing,  CHSii.  £\^o,  and  hree  mon  hs.  ^15;.  The  r  vance  was 
Irst  by  the  middle  ot  th-  week  under  mod  rate  elling  desire,  cash 
beinif  finally  fixed  t  jf  148  7s.  6d  .  .ind  three  months  /150  5s, 
Lead  r  ther  dearer.  Foreign,  Mav ,  quoted  at  ;^ig  ;  Jun-,  £\?>  i-s.  ; 
July,  /18  los.  ;  Aui;ust,  ^18  5s.  Spel  er  dull.  Ord  nary  brands, 
;f2i  7s.  6d.  to  _|f2i  i2s.  6d.     Iron  stea  v. 

Corn  Mark  Lane)  — Business  was  of  a  limited  ■  haracter  during 
the  greater  par  if  the  week,  and  prices  were  little  c' anged. 
Wheat :  Eng  ish  W  tes  delivered  up  rante  'o  37s  6d.,  and  reds  to 
37s.  p  r  qr.  5  4  lbs.  Of  loreigii  grades.  No  2,  No  them  Mani- 
toba, 36s  gd.,  <x  ship:  Au  tralian  38s.  6d..  landed.  Flour: 
Minneapolis  first  spring  o  tents,  27s.  6d.  up  ads;  Aus-ralian 
patents,  6s.  6d..  b.  th  landed.  Grinding  1  arl-  y  :  South  Kussian, 
good  11  best.  21S.  gd.  to  22s.  3d.,  ex  qu*v  ;  Canadian  sound,  en 
ship,  /IS.  3d.  to  21S  6d.  Best  Plat-  maize,  ex  quay,  2t  s.  6d.  ; 
white  Afrca  I,  on  sample.  27  .  6d.  to  2g-.,  ex  <|iiay.  Plate  oats, 
r6s.  3d.  to  i6s  6  I.,  land'  d,  accordiun  to  co  1.  11  o  > 

Cotton  (trom  our  M  inchester  Core-pondent) — A  further 
upward  mo^elnent  in  raw  cotton  ra  es  h  s  transpired  during  the 
past  «eek  and  by  «ayof  protection -pin' e  s  anl  manuf  cturers 
have  been  com  ell' d  to  demand  more  money  Buyers,  however, 
have  been  slo^v  n  paying  the  advance,  and  in  most  quarters  pro- 
gress has  been  blocked,  \-.\{.\\  the  result  that  the  pro-lucion  in  both 
spinnint;  and  weiving  has  not  nearly  been  sold.  The  outlook  for 
our  taple  industry  diirinij  the  last  week  or  two  has  uot  worse,  and 
unless  there  is  an  improvement  very  soon  -e  must  expect  cur  ail- 
ment o(  p  oduction  The  we  ther  rep  rt<  from  tne  American  belt 
have  not  t>een  encouragi  g,  butm  the  opin  on  of  many  people  here 
the  bullish  mov.  m  nt  has  lie  n  overdone,  there  lieinv;  no  justifica- 
tion for  tne  pushing  up  of  prices  to  surh  a  marke.1  extent.  On  the 
whole,  h  alihy  reports  are  b  ing  received  as  to  the  new  crop 
in  Egypt.  Manufacturers  of  pie«e  koods  have  met  with  a 
dragging  demand  ani^  >erv  few  workabl-  offers  have  come 
through.  For  India  trading  tias  been  of  a  hand-to-mouth 
charac  er,  but  shippers  look  with  c  msideraMe  s.atisfiction  on 
the  pur  bases  of  last  month,  which,  of  course,  were  of  an  extensive 
charact  r.  There  is  no  iietter  news  Irom  Cnina.  and  that  outle  is 
practicallv  non-ex  stent  at  ttie  present  time  so  far  as  fresh  business 
is  concerned.  The  smaller  outi  ts  lioth  East  ind  West  have  g  ven 
retail  supp  r  ,  and  from  cer  ain  quarters  remittan  es  are  comine  in 
rather  p  orlv.  The  p  sition  of  Unrnlev  manufacturers  seems  to 
be  going  from  bad  to  wo'se.  There  is  no  im  irovemenf  in  heavy 
Koods.  Comparatively  small  sales  hax-e  ranspired  in  home  trade 
fabrics.     American  yai  ns  for  home  use  have  hardened  in  quotation. 


but  buyers  have  not  followed,  and  although  rather  more  inquiry 
has  -come  through  in  wefts,  where  business  has  been  done  the 
margin  of  profit  has  tended  to  ht  narrowed.  Shipping  bundles  for 
India  continue  qu  eter,  and  Continental  buyers  have  refused  to 
pay  higher  rates  than  a  few  weeks  ago.  Egyptian  yarns  have 
been  strongly  held,  with  a  fair  inquiry  and  a  rather  irregular  trade. 

Thussdav's  Movements. 

SUGAK. — Home  refined  market  unaltered.  German  granu- 
lated quiet  easier.  Ready  first  marks  sold  ii.s.  gd.,  June 
sellers  iis.  gjfd.,  July-August  iis.  iild.,  and  October-December 
IIS.  gd.,  f.o.b.  terms.  13eet  market  dull.  August  sold  gs.  gd. 
to  gs.  SJd.,  September  gs.  8|d.,  October-December  gs.  8d.  to 
gs.  7jd.  f.o.b. 

COKFEE. — No  auctions  took  place  to-day.  Futures  dull.  Sep- 
tember sold  43s.  gd.,  and  December  44s.   gd. 

Spice. — Pepper,  Muntok  white,  August-October,  sold  4id., 
and  Lampong  black,  August-October,  4/jd. 

Jute  firm  for  old  crop.  Native  first  marks,  June  1  to  7,  sold 
;i34  2S.  6d.,  June  15  ^33  »5S-.  all  June  £,33  los.,  August  15 
;^3i   15s.,  and  all  August  ;^3o  17s.  6d.  and  buyers. 

Hemp. — Market  fiat.     G.  S.,  April-June,  sellers,  ;^2i   15s. 

Shellac. — T.  N.,  December,  sold  68s. 

RUHDEK  steady  after  being  unsettled.  Plantation  crfepe  spot 
2S.  3jd.,  June  sold  as.  3id.  to  2s.  3d.  and  as.  34d-,  Paia  spot 
2S.   lod. 

Metals. — Tin  declined  sharply.  Cash  closed  ;^I44  iss., 
and  three  months'  ;f  146  12s.  6d.  English  ingots  £,\\y  to  ;f  148. 
Copper  ruled  quiet.  Cash  closed  £^3  38.  gd.,  and  three  months' 
^63  15s.  Electros  ^^65  to  £(>c,  los.  Sheets  £y%.  L«ad  firm. 
English,  ;f  ig  los. ;  foreign.  May,  sold  ;^ig  as.  6d. ;  June, 
;^i8  i6s.  ^d.,  and  July  at  2^i8  los.  Spelter  steady.  Ordinary 
br.inds,  June  ;^2i  los.,  and  December  at  ;^22  5js.  Iron  firm. 
Clevel.-ind,  c.ish  51s.  ajd.  Linseed  oil  and  linseed  steady. 
Turpentine  e-i.-ier.  Sf)Ot,  32s.  gd.  Rape  oil,  ordinary  brown 
(naked),  spot  ^30  5s. ;  refined  (ca^s)  ;^32. 


White,  Tomkins  and  Courage,  Ltd. — Nett  profit  for  the  year 
ended  M.irch  31  amounted  to  /■34,593,  as  compared  with  ^37,746 
for  the  previous  14  months,  and  with  ;^i4,328  brought  in  gave 
;f48,g2i  available  for  distribution.  Out  of  this  a  dividend  ot 
6  per  cent,  is  paid  on  the  ordinary  shares,  /i5,ooo  is  trans- 
ferred to  reserve,  nuiking  it  ;^4o,ooo,  and  ;^4,i2i  is  carried 
forward.  Debtors  owe  2^  12.787  more  at  ;04,>;75,  aivd  invest- 
ments Ivvve  risen  by  ;^i  1,620,  but  cash  is  down  ;£'7,i36  at 
/■36,i63,  .md  stock  h.is  been  reduced  by  .;^i,86o  to  ;^65,gi8. 
Ag.ainst  freehold  .ind  leasehold  premises,  goodwill,  &c.,  valued 
at  ;^2q5,637,  the  reserve  and  depreciation  funds  total  £",tf&- 
In  aocordince  -ftith  the  desires  of  a  large  number  of  share- 
holders the  ;^io  preference  and  ordinary  shares  are  to  be  sub- 
divided into  10  sh.ires  of  £.\  each. 


New  Zealand. 


A    Wealthy  Country,    Splendid    Clini»te,    Fertile 
S3i),  Plentv   of   Water. 

An  Ideal  Country  for  the  fatrmer,  the  pcfcentagc  of 
grain  and  1  mbs  being  rhenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  ropuUHon,  has  an 
annual  expsrt  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  Is  rich  la  COAL.    IRON.    TIMBER, 

GUM.  GOLD  AND  SILVER.    Total  yield  ot  Minerals, 

Doe  Hundred  aod  Tweaty  MilUon  Pounds. 

Over  Fifteen  MiB.on  Pounds  have  been  advanced 
byGovcT'  mentioFarmersandWcrkersfoT  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  ind  operated 
by  the  State. 

New  Zealand  has  the  h  ghest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  ol  m  king  a  horn*  i"  a  new 
coan!r>-.  New  Zealand  oilers  sclid  advantages. 
Exc  Ueni  Steamship  ervices  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  At  ion  Com- 
pany, Lim  ted.  New  Zealand  Shipping  Company, 
Limited,  and  the  F.deral  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13,  Victoria  Street,  W,  stminster,  London,  S.W. 
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Critical  Index  to  New  Investments. 

London,  Chatham  and  Dover  Railway  Company. 

An  issue  of  ;^35o,ooo  4  per  cent,  debenture  stock 
(1909)  is  offered  for  subscription  at  90.  The  stock  is 
part  of  ;^75o,ooo  authorised,  of  which  ;^77,ooo  has  been 
already  issued,  and  the  present  amount  will,  for  the 
most  part,  be  devoted  to  the  repayment  of  temporary 
loans,  so  that  it  will,  therefore,  have  no  appreciable 
effect  on  the  nett  revenue.  For  the  12  months 
ended  December  31st  the  total  nett  income  was 
;^8i6,i93,  while  the  interest  on  all  the  existing  bonds, 
debenture  stock,  and  other  prior  charges,  was 
;^498,556,  leaving  a  surplus  of  £317,673  available  to 
meet  the  interest  on  this  stock.  The  principal  part 
of  the  company's  revenue  is  derived  from  its  41  per 
cent,  share  of  the  nett  income  of  the  South-Eastern  and 
Chatham  Railways  Managing  Committee,  and  it  is 
estimated  thift  before  there  could  be  any  failure  to 
meet  the  payment  in  full  of  the  prior  charges,  the 
nett  revenues  of  the  Committee  would  Have  to  decrease 
by  more  than  ;^869,465  per  annum.  The  stock  is 
available  for  investment  by  trustees  in  Scotland,  and 
may  be  considered  cheap. 

Vancouver  and  District  Joint  Sewerage  and 
•  Drainage  Loan. 

Subscriptions  were  invited  at  98  by  Messrs.  Brown, 
Shipley  and  Co.  for  ;^^s20,ooo  4I  per  cent,  guaranteed 
stock,  forming  part  of  an  authorised  issue  of 
$5,000,000,  or  its  sterling  equivalent,  and  redeemable 
on  March  i,  1954.  The  proceeds  will  be  applied  to  the 
further  construction  of  main  sewers  or  drains  in  the 
City  of  Vancouver  and  the  surrounding  municipalities 
of  South  Vancouver,  Point  Grey  and  Burnaby,  which 
have  a  combined  population  of  180,000  and  property  of 
a  total  assessable  value  of  $328,904,775.  In  addition  to 
being  secured  by  the  municipalities,  which  are  severally 
responsible  in  proportion  to  the  amounts  expended  or 
to  be  expended  on  their  behalf,  the  stock  is  secured 
as  to  principal  and  interest  by  the  unconditional  guaran- 
tee of  the  Province  of  British  Columbia.  It  should, 
therefore,  be  a  safe  enough  investment,  although  the 
Province  has  not  been  niggardly  in  granting  guarantees 
and  is  in  danger  of  over-estimiating  its  strength. 

DoRMAN,  Long  and  Co.,  Ltd. 

This  business  of  manufacturers    of    constructional 
steel  offered  ;^50o,ooo  5  per  cent,  sinking  fund  mort- 
gage debentures  at  96,  partly  for  the  purpose  of  retir- 
ing ;^i8o,ooo  6  p>er  cent,   second  mortgage  debenture 
stock  and  partly  to  recoup  the  company  for  expenditures 
on  capital  account,  as    well  as  to  provide    additional 
working  capital.     The  bonds  will  be  secured  by  a  first 
mortgage  on  freehold  and  leasehold  property  in  London 
and  Middlesbrough  and  on  practically  the  entire  share 
capital  of  the  North-Eastern  Steel  Co.,  and  also  by  a 
mortgage  on  the  remainder  of  the  company's  property, 
subject  to  ;^4oo,c)oo  4  per  cent,    first  mortgage  per- 
petual debenture  stock.      According    to    the    balance- 
sheet  of  September  30  last,  the  assets  were  valued  at 
;^2,6o9,885,  of  which  ;^93o,879  was   represented  by 
jand,   buildings,   plant,   &c.,   and  ^766,738  by  invest- 
ments,  including   shares   in   subsidiary  and  connected 
companies,   and   after  deducting  liabilities   other  than 
the  6  per  cent,  second  mortgage  debenture  stock  now 
to  be  redeemed,  there  was  a  surplus  of  ^1,815,405. 
Results  for  the  past  eight  years  are  set  out,  and  show 
an  average  nett  profit  of  ;^i83,623  per  annum  before 
deducting  depreciation,    for   which   an   average   allow- 
ance of  ;<f33,75o  per  annum  has  been  made.     On  the 
figures  given  the  interest  and  sinking  fund  charges  on 
the  funded  debt,  including  the  present  issue,  would  be 
covered  more  than  three  times  over,  so  that  the  deben- 
tures should  be  a  very  good  industrial  security.     They 
are  redeemable  on  July  i,  1939,  but  may  be  repaid  at 
par  on  three  months'  notice,  and  it  is  stipulated  that 
from  July  i,  1915,  a  sum  of  ;^io,477  per  annum,  plus 
an  amount  equal  to  the  interest  on  the  debentures  re- 
deemed, will  be  applied  as  a  sinking  fund. 


",,  Bobby  and  Co.,  Ltd. 

This  well-known   provincial  drapery   and  furnishing: 
business  was  originally  established   in  Margate   about 
44  years  ago,  and  was  converted  into  a  limited  liability 
company  in  1900.     Since  that  date  further  businesses 
have  been  purchased  in  Leamington,  Folkestone,  East- 
bourne, Cliftonville  and  Torquay,  and  the  company  has 
steadily  extended  its  operations  at  all  of  these  branches. 
Starting  with  a  capital  of  ;^6o,ooo,  additions  have  been 
made  from  time  to  time  which  bring  the  total  authorised 
up  to  ^500,000,  divided  into  300,000  6  per  cent.  cum. 
preference  and  200,000  ordinary  shares  of  /^i  each,  of 
which    125,000    preference   shares  have   already    been 
issued,  together  with  72,312  ordinary  shares,  the  latter 
being  held  by  the  directors  and  employees.    More  money 
is  now  wanted  for  extensions,  and  syibscriptions  were 
invited   for  another   125,000  preference  shares  at  j>ar. 
Although  the  business  has  been  so  long  in  existence,  the 
only  figures  given  refer  to  the  balance-sheet  and  profit 
and  loss  account  for  the  year  ended  February  10  last. 
This  shows  that  the  trading  profit  was  ;^30,776,  and 
the  nett  profit  ;^22,504,  while  the  preference  dividend^ 
including  the  present  issue,  will  require  ;^i 5,000.    The 
assets  are  valued    at  ;^396,55o,    of   which    ;^i76,227 
represents  freehold  premises,   and  as  there  are  no  de- 
bentures, the  preference  shares  should  be  a  fairly  good 
investment. 

Premier  Glass   Company   of   Canada,    Ltd. 

The  prospectus  of  this  undertaking  is  most  en- 
thusiastic regarding  its  prospects,  and  the  document 
is  made  as  emphatic  as  possible  by  a  liberal  use  of 
black  type.  It  is  stated  that  the  company  has  been 
formed  to  acquire  a  factory  now  being  built  at  St. 
Pierre  aux  Liens,  in  the  province  of  Quebec,  close  to 
Montreal,  together  with  the  exclusive  rights  to  the 
Williamstown  glass  machine  patents  and  the  Seyerirt 
patents  for  glass  bottles.  The  capital  is  $3,000,000, 
divided  equally  into  7  per  cent.  cum.  preference 
and  common  shares  of  $5  each,  and  sub- 
scriptions were  invited  for  180,000  of  the  pre- 
ference shares,  carrying  a  bonus  of  20  per 
cent,  in  common  shares.  For  the  Eastern  plant, 
rights,  &c.,  the  vendors  take  180,000  of  the  common 
shares  (including  the  bonus  now  to  be  given  away), 
together  with  $25,000  in  cash  and  $300,000  in  6  per  cent 
gold  bonds,  so  that  they  retain  a  hold  on  the  undertak- 
ing under  any  circumstances.  Apparently  the  factory 
will  not  be  in  working  order  for  another  two  months, 
while  the  other  factories  which  it  is  proposed  to  build 
at  Selkirk,  in  Manitoba  and  Regina,  in  Saskatchewan 
and  other  centres,  have  not  even  been  begun,  so  that 
the  business  has  still  to  be  created.  In  spite  of  th-s 
the  promoters'  estimate  that  when  the  first  three  works 
are  started  they  will  earn  nett  profits  of  $531,050,  of 
which  the  service  of  the  bonds  will  take  $70,500  and 
the  preference  dividend  $63,000.  It  is  easy  enough 
to  show  good  results  on  paper,  but  they  do  not  always 
materialise,  and  the  many  failures  of  industrial  ven- 
tures in  Canada  are  not  calculated  to  inspire  confidence 
in  this  new  one. 


Petroleum  Securities  and  General  Trust,  Ltd. — This  com- 
pany has  been  formed  with  a  capital  of  ;^ioo,ooo  in  £1  shares 
to  undertake  the  usual  business  of  a  financial  investment  trust, 
paying  particular  attention  to  investing  in  and  financing  first- 
class  oil  companies.  The  whole  of  the  capital  was  offered,  but 
the  prospectus  stated  that,  while  no  part  of  the  issue  was  under- 
written, applications  had  been  received  for  qojooo  shares.  No 
contracts  have  been  made  for  the  purchase  of  any  securities  or 
properties,  so  that  any  response  to  the  invitation  to  subscribe 
must  be  regarded  as  an  act  of  faith. 

River  Club  and  Bungalow  Co.,  Ltd. — This  small  unde-- 
taking  has  a  capital  of  ;^5o,ooo,  divided  into  6%  per  cent, 
cumul.itive  preference  and  ordinary  slfares  of  los.  each,  and 
acquires  a  property  on  the  Thames,  near  Shepperton,  whici 
belonged  to  the  late  Sir  Charles  Dilke.  It  is  proposed  to  con- 
vert the  mansion  now  standing  on  the  estate  into  a  club  and  to 
erect  bungalows,  &c.  The  company  pays  ;^6,85o  in  cash  for  the 
property,  and  subscriptions  were  invited  for  40,000  of  e.ichcl>n&s 
of  share  in  order  to  provide  for  the  projected  improvements. 
Profits  are  estimated  at  ^^3,79,";  per  annum,  but  they  are  of  the 
usual  guesswork  chajacter,  and  there  does  not  seem  to  be 
erxmgh  substance  in  the  venture  to  make  it  worth  serious  atten- 
tion  by  investors. 
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Tea,  Oil,  and  Rubber, 


In  October  last  considerable  interest  was  aroused 
in  Calgary  by  the  news  that  oil  had  been  struck  at 
a  depth  of  2,000  feet  in  the  Dingman  Well,  about  30 
miles  south  of  the  city.  Last  week  came  the  report  of 
a  second  strike  in  the  same  well  at  a  further  depth  of 
700  feet,  and  enthusiasm  has  run  riot.  Already  the 
•company  promoter  has  been  busy,  and  many  under- 
takings have  been  formed  to  take  up  land,  while  others 
are  certain  to  follow,  some  of  which  are  likely  to  come 
to  London  for  their  capital.  As  in  all  "  boom  "  times, 
there  is  sure  to  be  a  large  proportion  of  ventures 
formed  on  the  strength  of  being  in  the  neighbourhood, 
which  may  not  actually  be  anywhere  near  the  oil 
deposits,  so  that  invitations  to  provide  capital  will 
have  to  be  scrutinised  very  carefully. 

Cables  appeared  in  some  of  the  papers  recently 
stating  that  the  property  of  the  Mexican  Eagle  Oil 
Co.  at  Tampico  had  been  confiscated  by  the  so-called 
Constitutionalists,  but  the  story  had  not  a  word  of  truth 
in  it.  The  London  agents  state  that  although  they  were 
certain  that  such  statements  were  untrue,  yet,  having 
regard  to  its  specific  nature  and  to  its  seriousness,  they 
cabled  to  Mexico  and  received  the  following  reply  : — 
"The  rejxjrt  that  the  Constitutionalists  have  seized 
the  Mexican  Eagle  Oil  Co. 's  property  at  Tampico  is 
utterly  untrue.  All  is  quiet  at  Tampico  and  in  the 
fields."  As  regards  the  general  position  at  Tampico, 
Reuter  cables  that  after  a  conference  at  Washington 
between  Mr.  Bryan,  Sir  Cecil  Spring  Rice,  the  British 
.'Embassador,  and  Mr.  Van  Rappard,  the  Dutch  Chargd 
■d '.'Affaires,  notice  was  sent  to  the  authorities  at  Tampico 
that  the  three  Powers  represented  would  not  recognise 
the  acquisition  of  oil  properties  or  leases  of  foreigners 
hv  persons  taking  advantage  of  the  enforced  absence  of 
the  rightful  claimants. 

In  the  year  ended  December  31  the  Dooars  Co.  was 
greatly  favoured  by  climatic  conditions,  and  the  tea 
<;rop  was  not  only  808,070  lbs.  larger  at  5,302,148  lbs., 
but  the  quality  was  better.  Prices  gradually  declined, 
but  owing  to  the  somewhat  higher  level  at  which  they 
opened  there  was  still  an  improvement  of  .29d.  to 
S.Sgd.  in  the  average  for  the  year,  and  the  nett  profits, 
including  ;^i 2,589,  or  ^985  less,  brought  forward, 
showed  an  increase  of  ;^'2o,o36  at  ;^92,i76.  The  divi- 
•dend  on  the  ordinary  shares  is  maintained  at  15  per 
•cent.,  but  the  bonus  is  increased  by  2^  per  cent,  to 
12|  per  cent.,  after  which  ;^7,SOo  is  set  aside  to  meet 
the  heavy  expenditure  on  building,  machinery,  and 
water  supply,  and  ;£^5,ooo  is  added  to  reserve,  both  of 
these  items  going  against  nothing  a  year  ago.  After 
making  these  appropriations  a  sum  of  ;^i3,75i,  or 
;^i,i6i,  is  left  to  be  carried  forward.  During  the 
year  ;^6,762  was  spent  on  the  estates,  making  the  total 
;^286,486,  and  ^'5,000  was  added  to  investments  at 
;^23,587.  Stocks  of  tea  come  to  ;^93,59S,  or  ;^29,88i 
more,  and  loans  are  ;^io,83i  higher  at  ;^20,927,  while 
•sundry  debtors  owe  ;^9,405,  or  ;^2,383  more,  against 
an  increase  of  £.2,yj2  to  ^22,(1^2  in  liabilities,  but 
cash  has  been  reduced  by  ;^26,704  to  ;^i2,5i7. 


Oriental  Rubber  Co. — This  subsidiary  of  the  Dooars  Tea 
•obtained  an  increase  of  04>026  lbs.  at  200,220  lbs.  in  its  output  of 
Tubbeir  during  igi3,  and  wjth  the  crop  thus  almost  doubled,  the 
"  all  in  "  cost  wa.s  reduced  by  ii.67d.  to  2o.oid.  The  price,  how. 
<v6r,  was  IS.  8.5id.  lower  at  2s.  4.iid.,4uvd  nett  profits,  including 
/3,455  more  at  4^5)544  brought  forward,  were  only  ;f 2,685  "P  *t 
;^  12,229.  Of  this  amount  the  directors  take  ;^4,ooo  in  order 
to  pay  the  dividend  of  10  per  cent.,  or  the  same  as  a  year  ago, 
and  carry  forward  ;,f8,229,  or  ^2,685  more,  against  the  excess 
spent  on  capital  account.  Outlay  on  the  property  is  ^^7,042 
higher  at  ;t6i.,s83,  and  in  order  to  adjust  the  capital  account 
mere  in  accordance  with  the  total  disbursed  on  estates,  build- 
ings, Ike,  15,000  £\  shares  were  issued  at  par.  In  the  direc- 
tors' opinion  prices  may  be  expected  to  continue  at  about  the 
present  level,  and  as  the  estimates  for  the  current  year  show  an 
increase  to  300,000  lbs.  in  the  outturn,  the  prospects  seem  fairly 
bright. 

RsiTisii  Malay  Rubber.— This  is  another  small  offshoot  of  the 
15ooars  Co.,  which  is  at  present  only  in  the  development  stage. 
Th'?  outlay  for  the  year  ended  December  31  was  heavier  than 
anticipated,  partly  because  of  the  illness  of  the  manager  during 
the  earlier  months,  which  prevented  close  adherence  to  the  esti- 


mates. It,  however,  sliowed  a  marked  reduction  on  the  pre- 
vious year  at  ^22,935,  mal^'ig  t^^  total  to  date  £,^,l^%,  or 
nearly  ^^27  los.  per  acre.  Although  ^25,000  was  received  on 
the  shares,  cash  balances  were  reduced  to  ;^363.  A  final  call 
has  been  made  since  the  close  of  the  financial  year,  but  it  is 
anticipated  that  the  present  issue  of  capital  will  be  expended 
by  October  31,  and  the  question  of  providing  for  the  upkeep 
until  the  estate  becomes  revenue-producing  is  now  receiving 
close  attention.  In  the  original  prospectus,  it  was  estimated 
that  the  estates  could  be  brought  to  the  tapping  stage  at  a  toUl 
cost  of  ^'25  to  £ya  per  acre,  but  the  increased  cost  of  planting 
rubber  in  recent  years  has  caused  the  directors  to  increase  the 
estimate  to  about  ;f 40  per  acre.  Even  at  this  figure,  however, 
they  are  hopeful  of  obtaining  excellent  returns  with  rubber 
at  its  present  price. 

Rosehaugh  Tea  and  Rubber. — A  further  small  reduction  o£ 
15,625  lbs.  to  1,098,827  lbs.  in  the  tea  crop  was  accompanied  by 
an  increase  of  .93  cents,  to  33.88  cents  in  cost,  but  the  average 
price  was  1.02  cents,  better  at  47.29  cents.  Rubber  gave  52,745 
lbs.  more  at  810,557  l'*s->  ''"'  thii  was  less  than  the  estimate, 
and  the  cost  of  production  rose  by  13.09  cents,  to  97.39  cents., 
owing  to  bad  weather  at  the  end  of  the  year,  the  thinning  out  of 
the  trees  and  expenditure  on  more  liberal  cultivation.  The 
selling  price  also  was  2s.  smaller  at  2s.  4d.,  and  nett  profits 
from  all  sources  showed  a  decrease  of  ;f86,90o  at  ^33,140.  To 
this  is  added  jf  11,892,  or  ^■3,680  less  brought  forward,  and 
credit  is  also  taken  for  ;^3,2i6  for  interest  on  the  purchase  price 
paid  by  the  Doloswella  Rubber  and  Tea  Estates,  and  ;^2,200 
from  the  staff  pension  fund,  which  has  now  been  closed.  Alto- 
gether, therefore,  the  distributable  total  was  ;f5o,448,  or  a  de- 
crease of  ;^85,i64,  and  the  dividend  on  the  ordinary  shares  is 
reduced  from  36  per  cent,  to  6.  The  reserve,  however,  get* 
;^io,ooo  against  nothing,  and  ^^2,000  is  added  to  coast  advances 
reserve,  leaving  )Cy,2yS,  or  ;^4,6i4  less,  to  be  carried  forward. 
During  the  year  the  Doloswella  Estate  was  transferred  to  a  new 
company  at  cost  price,  and  the  property  account  was  conse- 
quently reduced  by  ^^28,991,  but,  on  the  other  hand,  the  capital 
outlay  for  the  year  was  ^30,457,  and  after  deducting  deprecia- 
tion, the  total  is  only  ^  2,692  lower  at  ;^^oo,6oi.  Stocks  are 
;^24,os9  smaller  at  ;f  30,404,  while  current  liabilities,  including 
bank  overdraft,  hjave  risen  by  /34,63i  to  ;f57,630. 

Brahmapootra  Tea  Co. — Partly  owing  to  young  tea  coming 
into  bearing  for  the  first  time  and  partly  to  favourable  weather 
conditions,  the  crop  of  tea  for  1913  showed  an  increase  of 
359,768  lbs.  at  2,768,903  lbs.  The  average  price  was  .gsd. 
higher  at  8.47d.,  while  the  cost  was  about  the  same  at  5.80a., 
and  nett  profits  rose  by  ;i^i3,49i  to  /f3i,636.  locluding  a 
slightly  larger  balance  brought  forward,  the  nett  surplus,  after 
providing  ^2,019  for  additional  remuneration  to  the  directors 
and  the  interim  dividend  of  5  per  cent.,  was  ;^9,58o  up  at 
;i"'27,2io.  Out  of  this  the  dividend  is  again  made  up  to  10  per 
cent.,  and  the  bonus  is  increased  from  5  per  cent,  to  14,  leav- 
ing j^5,455,  or  ;^2,i38  more,  to  be  carried  forward.  There  is 
nothing  in  the  balance-sheet  calling  for  special  notice. 

BuKiT  Cloh  Rubber. — The  crop  for  the  year  ended  Decem- 
ber 31  was  178,875  lbs.,  as  against  an  estimate  of  165,500  lbs. 
and  an  output  of  153,195  lbs.  in  the  previous  18  months.  An 
average  price  of  2s.  5.i6d.  was  obtained,  while  the  "all  in" 
cost  worked  out  at  is.  4.i9d.,  and  the  nett  profits,  including 
;f4,202  brought  in,  were  ;^i4,42o.  The  company  enters  tlie 
dividend-paying  list  with  a  distribution  of  18^  per  cent.,  but 
nothing  is  put  to  reserve,  compared  with  ;^5,ooo  a  year  ago, 
and  after  writing  off  another  ;^i,ooo  for  depreciation,  a  slightly 
smaller  balance  of  ^^4,045  is  carried  forward.  For  the  current 
year  a  crop  of  230,000  lbs.  is  expected,  and  the  directors  hope 
to  reduce  the  f.o.b.  cost  to  under  is.  per  lb.,  as  against  is.  i.asd. 
in  1913. 

PiNDENiOYA  RuBBES  AND  TEA. — In  1913  the  rubber  crop 
amounted  to  52,353  lbs.,  or  26,515  lbs.  more  than  in  the  previous 
season,  and  the  "  all  in  "  cost  worked  out  at  is.  ii.38d.,  against 
a  gross  price  of  2s.  7. -2d.  Tea  gave  16,298  lbs.  more  at 
256,484  lbs.,  Aiul  realised  7.89d.,  while  the  cost  in  London  was 
5.95d.  Nett  profits,  ^ter  writing  ;^I52,  or  £y(>i  less,  ,<^  coast 
advances  and  providing  for  other  charges,  amounted  to  /'i,733. 
comf>aied  with  a  losa  of  ;^26i,  but  a  heavy  debit  of  ^f 3.660  was 
brought  forward,  so  that  there  is  still  an  adverse  balance  of 
;^i,927  to  be  wiped  out.  Crops  for  the  current  year  are  esti- 
mated at  230,000  lbs.  tea,  and  75,000  lbs.  rubber,  and  contracts 
have  been  made  for  delivery  of  ai  tons  of  first  latex  crepe  at  an 
average  of  23.   ij^d.  per  lb. 


The    Week   in  Mines. 


Business  in  the  Mining  markets  this  week  has  been 
more  idle  than  ever,  but  there  was  some  improvement 
in  tone  in  the  middle  of  the  week  on  a  little  buying 
for  the  new  account.  The  carry-over  was  easily 
arranged  on  the  same  basis  as  on  the  last  occasion — 5^ 
to  6J  per  cent,  being  the  general  charge  for  continua- 
tion, with,  however,  much  lighter  rates  on  the  specu- 
lative favourites,  De  Beers  being  carried  over  at  3^ 
per  cent.  The  rate  on  Rio  Tintos  was  appreciably 
stiffer  than  at  the  mid-day  settlement,  being  3  to  4  per 
cent.,  as  compared  with  2 J  to  3  per  cent.  An  interest-, 
ing  incident  of  the  week  has  been  the  reawakening  of 
the  West  African  market  after  a  prolonged  period  of. 
stagnation. 
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South  and  West  Africans. 

The  South  Atncan  market  was  laie,  with  a  dull  ten- 
dency early  in  the  week,  owing  to  a  few  sales  from  the 
Continent,  but  prices  were  not  much  affected.  Un 
Tuesday  the  proceedings  were  enlivened  by  some  active 
buying  of  Brakpans,  which  followed  the  statement  of 
the  chairman  at  the  annual  meeting,  held  at  Johannes 
burg,  that  the  latest  development  work  had  yielded 
betted  results.  The  shares  advanced  ^,  and  1  ransvaal 
Coal  Trusts  closed  i  higher  in  sympathy-.  Ihis  en- 
couraged bidding  for  other  shares,  and  on  the  following 
day  a  more  hopeful  feeling  was  in  evidence.  Buying 
orders,  on  a  small  scale,  were  received  from  the  Conti- 
nent and  the  Cape,  and  prices  of  the  leading  counters 
advanced.  City  Deep,  Modderfontein,  and  Meyer  and 
Charlton  were  in  particular  request,  and  registered 
appreciable  rises.  The  Rhodesian  market  has  been 
very  quiet,  but  Eldorado  Banket  has  risen  on  the  in- 
crease in  the  ore  reserves  in  the  March  quarter  from 
36,632  tons,  valued  at  15.3  dwts.,  to  47,95°  ^ons,  valued 
at  13.7  dwts.,  and  on  news  that  the  main  reef  has  been 
encountered  at  the  13th  level,  assaying  i  oz.  9  dwts. 
over  78  ins.  Shamvas  have  also  been  supported,  but 
Chartereds  and  Cam  and  Motors  have  been  a  poor 
market. 

There  has  been  some  revival  of  interest  in  West 
African  shares,  particularly  in  Prestea  and  Abbontia- 
koon,  the  former  showing  a  rise  of  5-32  on  the  week. 
Fanti  Consols  and  Gold  Coast  Amalgamated  have  al.so 
been  in  request  at  a  higher  level.  The  Nigerian  Tin 
market  has  been  under  the  influence  of  the  low  price 
of  the  metal,  and  a  few  sales  have  sufficed  to  put 
down  quotations  in  a  good  many  instances.  Eastern 
^descriptions,  however,  have  been  fairly  firm,  notably 
Siamese  Tins,  which  have  advanced  to  a  material  extent 
on  favourable  news  from  the  property. 

Copper  and  Miscf.llaneous. 
The  Copper  market  has  been  very  quiet,  with  com- 
paratively little  variation  in  prices.  Rio  Tintos  re- 
covered to  70  on  bear  covering  and  French  support, 
and  Amalgamated  advanced  from  74  to  74f.  Bear  re- 
purchases also  caused  a  sharp  rise  in  Mount  Elliotts, 
and  the  Russian  group,  after  being  depressed  by  sales 
by  Continental  operators,  rallied  quite  sharply.  Russo- 
Asiatic  recovered  from  7I  to  8,  and  Tanalyk  enjoyed 
a  sharp  rise  on  favourable  news  from  the  property. 
Kyshtim  weakened  at  the  outset  on  the  reduction  in 
the  final  dividend  from  3s.  6d.  to  3s.  per  share,  but 
rallied  slightly  later.  The  Broken  Hill  group  has  been 
firm  on  the  rise  in  the  price  of  lead,  and  West  Australian 
shares  have  been  in  request.  Mount  Morgans,  which 
have  been  offered  recently,  recovered  on  the  announce- 
ment of  the  dividend. 

Mexican  Mines  have  been  bought,  partly  on  French 
account,  and  both  Mexico  of  El  Oro  and  Esperanza 
show  sharp  rises.  Hopes  of  a  settlement  of  the  Mexi- 
can crisis  appear  to  have  been  the  basis  of  the  buying. 
Cobalt  shares  and  the  Alaska  group  have  been  weak, 
but  the  speculation  in  the  shares  of  Kirkland  Lake  and 
allied  concerns  goes  merrily  on. 


MINING     NEWS. 

Rhodesian  Mineral  Output.— The  British  South  Africa  Com- 
pany announces  that  the  production  of  gold  in  Southern  Rhodesia 
last  month  amounted  1070,336  ounces,  valued  at  ;f  295, 907,  as  com- 
pared with  ^241,098  in  the  same  month  of  last  year.  The  total  is 
the  largest  on  record  for  any  one  month.  We  append  a  table 
showing  the  production  for  each  month  since  January,  1910 : — 


Month. 

1910. 

19II. 

1912. 

I913. 

1914. 

£ 

£ 

£ 

£ 

£ 

January    . . 

227,511 

207,903 

214,918 

220,776 

249,032 

February.. 

203,888 

203,055 

209,744 

208,744 

259,888 

March 

22^,385 

231.947 

215,102 

257,797 

273,236 

A,P"' 

228,213 

221,296 

221,476 

241,098 

295,907 

224,888 

211,413 

234.407 

242,452 

June 

July   

214,709 

215,347 

226,867 

241.303 

195,233 

237,517 

240,514 

249,301 

August 

191,423 

243,712 

239,077 

250,576 

September 

178,950 

225,777 

230,573 

250,429 

October    . . 

234,928 

218,862 

230,072 

247,068 

November 

240,573 

214,040 

225,957 

239,036 

December 

199,500 

217,026 

218,661 

254,687 

Totals 

2,^68,201 

2,547,894 

2,707.368 

2,903,267 

1,078,063 

The  number  of  producers  last  month  vvas   207  against  205  in 
March  ;    and  the  output  of  other  metals  was  11,404  ozs.  of  silver. 


14  tons  of  lead,  25,241  tons  ol  coal,  3,041  tons  of  chrome  ore,  and 
diamonds  (value  ot  /181)  61 J  caiats. 

Hampden  Cloncurry  Copper.— In  the  half-year  ended 
February  28,  33,105  tons  of  ore  were  treated,  producing  3,074 
tons  of  copper,  1,023  ozs.  of  gold,  and  26,173  ozs.  of  silver. 
The  nett  profit  was  /74,i48.  as  compared  with  ^66,398  in  the 
preceding  half-year,  and  ^^105, 521  in  the  corresponding  six 
months  of  1912-13.  It  has  been  decided  to  carry  forward 
^$^,238,  the  balance  being  appropriated  as  follows  :— Dividends 
paid,  _^7o,ooo;  reserve  for  depreciation,  .£8,300;  surplus  of 
liquid  asseu  over  liabilities,  ^^4.078-  The  ore  reserves  are 
estimated  at  241,000  tons,  containing  24,210  tons  of  copper,  as 
compared  with  255,000  tons,  containing  25,640  tons  of  copper  at 
August  31. 

Oroville  Dredging. — This  company  has  soon  had  to  suspend 
dividend  payments,  for  the  directors  have  intimated  that  owing 
to  the  exceptionally  dry  season  in  Colombia  and  the  con«- 
quent  shutting  down  of  the  dredge  for  a  period  of  two  months, 
they  are  not  in  a  position  to  announce  the  promised  quarterly 
dividend  for  payment  at  the  end  of  this  month.  They  add, 
however,  that  the  returns  from  the  Pato  dredge  should,  in  the 
opinion  of  the  directors,  enable  them  to  anncunce  between  now 
and  July  a  definite  declaration  as  to  the  payment  of  a  dividend. 
Antelope. — The  report  for  1913  states  that  there  has  been  a 
reduction  in  the  development  done  during  the  past  year,  but 
a  considerable  amount  of  work  has  been  carried  out  in  connection 
with  the  completion  of  the  slope  drives,  and  in  getting  the  mine 
ready  for  crushing.  Milling  was  started  towards  the  end  of  the 
year.  It  was  originally  intended  to  realise  part  of  the  com- 
pany's share  investments  to  provide  funds  to  complete  the  plant, 
and  bring  the  mine  to  the  crushing  =toge,  but  as  the  depressed 
state  of  the  share  market  rendered  this  impossible,  the  directors 
entered  into  an  agreement  with  the  Gold  Fields  Rhodesian 
Development  Co.,  under  which  that  company  undertook  to  ad- 
vance the  amount  necessary  for  that  purpose. 

Mount  Lyell. — The  report  for  the  half-year  ended  March  31 
last  'ihows  that  3,433  tons  of  blister  copper  were  produced,  con- 
taining 3,391  tons  of  copper,  231,740  ozs.  of  silver,  and  4,504 
ozs.  of  gold.  For  the  preceding  period  2,474  tons  of  blister 
copper  were  produced.  Profit  on  working  amounted  to  ;£  103,221. 
Owing  to  the  large  amount  of  development  work  carried  out. 
the  cost  of  prospecting  and  de\'«lopment  work  amounted  to 
;ifi8,329,  as  oompiared  with  ^^10,865  for  the  previous  half-year. 
After  deducting  this  and  ^^^11,440  for  plant  depreciation  the 
nett  profit  was  jf6i,954,  as  against  ;f4i,q43.  Liquid  assets 
exceed  liabilities  by  ;j345,o8o,  against  ^^486,488,  the  decline 
being  due  to  the  large  amount  of  construction  work,  arid  also 
to  stocks  of  material  now  being  represented  by  shareholdings. 
The  cost  of  producing  blister  copper  was  20s.  4d.  per  ton,  a 
reduction  of  is.  lod.  per  ton.  A  dividend  of  is.  per  share 
has  been  declared,  payable  on  June  15.  The  total  amount  of 
ore  and  flux  mined  was  169,857  tons,  against  143,640  tons  for  the 
previous  half-year.  Reserves  of  ore  are  estimated  as  follows  : — 
Mount  Lyell  mine,  2,097,072  tons ;  estimated  average  value 
copper,  0.531  per  cent.;  silver,  1.96  ozs.;  gold,  0.027  ^^-  P^^ 
ton;  North  Mount  Lyell,  1,025,651  tons  of  an  average  value  of 
copper,  6  per  cent. ;  silver,  1.33  ozs.  ;  gold,  0.005  '^^-  P^''  *'^''- 

Glencoe  (NataL()  Collieries. — Lasrt  year's  output  totalled 
184,714  tons,  a  decrease  of  8,220  tons.  The  profit  shows  a 
slight  increase,  being  ^^^20,503  from  the  coal  account,  as  com- 
pared with  ;£i8,583  for  1912;  and  the  nett  profit,  after  allowing 
for  defffeciation,  &c.,  appears  at  ;£i3,5oo,  making,  with  the  sura 
brought  in,  ^^31,022.  Two  dividends  of  2%  per  cent,  each  have 
been  paid,  absorbing  ^12,500;  £i,Ttoo  is  appropriated  to  meet 
a  possible  loss  on  investments,  and  ;t '7,222  is  carried  forward,  a 
decrease  of  .i£2io  after  payment  of  an  increased  dividend  of 
;f3,i25. 

Amalgamated  Copper. — The  report  of  this  company  for  1913, 
like  that  of  the  Anaconda,  is  less  favourable  than  its  prede- 
cessor. Framings  were  equal  to  only  5.76  per  cent,  on  the 
common  stock,  as  compared  with  6.42  per  cent,  in  the  previous 
year,  and  after  payment  of  dividends  there  was  a  deficit  of 
8361,000  as  compared  with  a  surplus  of  $2,748,000  in  the 
previous  year. 

Kyshtim  Corporation. — The  directors  of  this  important 
Russian  copper  minin'g  proposition  announce  that  they  expect 
to  be  able  to  declare  a  final  dividend  of  3s.  per  share  as  com- 
pared with  3s.  6d.  a  year  ago,  making  a  total  dividend  for 
the  year  1913  of  5s.  per  share  as  against  4s.  6d.  in  1912.  Of 
course,  the  decline  in  the  price  of  copper  explains  the  reduc- 
tion in  the  final  dividend.  Nearly  the  whole  of  the  ^^650,000 
of  debentures  have  now  been  converted  into  shares  at  £2^ 
each,  the  balance  outstanding  being  ^'28,800,  which,  after 
January  i  ne.xt,  the  company  has  the  right  to  pay  ofi  at  105, 
unless  they  have  meanwhile  been  converted. 

City  Deep. — During  the  quarter  ended  March  31,  112,000 
tons  were  crushed,  am  increase  of  1,200  tons,  and  the  total 
yield  rose  by  ^4,000  to  ;f2i3,273.  The  value  per  ton  milled 
improved  by  4d.  to  383.  id.,  and  as  the  working  costs  were 
reduced  from  25s.  lod.  to  24s.  8d.  per  ton,  the  average  working 
profit  was  IS.  6d.  per  ton  higher  at  the  record  figure  of  13s.  5d. 
per  ton.  The  development  footage  for  the  quarter  was  6.371, 
and  the  average  assay  value  of  the  main  reef  leader  disclosed 
over  3.290  ft.  sampled  was  126s.  4d.  over  19  ins.  During  the 
quarter  the  City  and  Suburban  Co.  paid  a  further  ;f25,ooo  on 
account  of  the  purchase  price  of  15  claims  acquired,  reducing' 
the  outstanding  balance  to  ^^26,250! 

Crown  Mines. — The  reef  disclosures  during  the  March 
quarter  were  as  follows  : — Main  reef  leader,  84s.  over  22  in., 
against  67s.  5d.  over  the  same  width  in  the  December  quaiterj 
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and  South  Reef,  iiSs.  jd,  over  14  ins.,  against  59s.  yd.  over 
26  in.s.  in  the  preceding  three  months.  Tne  tonnage  crushed 
was  514,000,  aa  increase  of  10,000  tons,  but  the  total  yield 
decliutd  by  j^ty.sjtj  to  ^^708,075.  Yield  per  ton  fell  from 
383.  lod.  to  a7s.  7d.,  but  as  tne  worlting  costs  were  reduced 
from  15s.  9d.  to  the  fresh  low  record  of  15s.  jd.  per  ton,  the 
working  profit  was  only  ii<f.   per  ton  lower  at '12s    2d. 

New  Modderfontein.— Record  low  costs  w«re  also  a  feature 
of  this  company's  operations  in  the  March  qu.irter.  Tne  ton- 
nage crushed  was  increased  by  12,500  tons  to  131,700  tons, 
thanlcs  mainly  to  the  completion  of  v.%rious  arrangements  for 
handling  ore  underground.  Output  increased  by  /■i8,045  to 
j^252,863;  the  value  per  ton  was  smaller  by  is.  at  38s.  sd.,  but 
as  the  working  costs  were  reduced  by  is.  2d.  to  tne  "low  re- 
cord "  of  i6s.  id.  per  ton,  the  average  profit  was  2d.  per  ton 
higher  at  22s.  4d.,  the  aggregate  working  profit  advancing 
''y  £'S'°'>°  to  jf  147,108.  The  reef  disclosures  were  as  follows  : — 
Main  Reef,  2,i;73  feet,  103.^.  7d.  over  13  inches,  against 
229s.  qd.  over  10  inches  along  2,450  feet  in  the  December  quar- 
ter. At  the  circulair  shaft  generally  profitable  reef  disclosures 
are  being  made. 


MINING    OUTPUTS. 


Briseis  Tin  and  General. — Shipped  five  tons  of  tin. 

Bwana  M'Kubwa  Copper. —Shipment  from  Beira,  36  tons  of  cop- 
per concentrates. 

Camp  Bird,— Estimated  profit.  /4,778;  proportion  of  estimated 
profit  at  the  Santa  Gertrudis,  ;fi4,58i. 

Chinese  Engineering.— Output  of  coal  week  16th  inst.,  65,000 
tons  ;  sales,  58,500  tons  :  and  consumption,  1,550  tons. 

Frontino  and  Bolivia. — Tons  milled,  2,534  •  value,  ;^io,78o. 

Hyderabad  (E>eccan). — Output  of  coal,  50,410  tons. 

Kyshtim  Corporation. — Output  of  blister  copper,  747  long  tons. 

Mary  Murphy. — 4,198  tons  milled;  concentrates  shipped,  522 
tons  (Si6, 173)  ;  crude  ore  shipped,  226  tons  (85,967)  ;  lessee's  ship- 
ments. 449  tons  (royalty,  $5,179)  :  net  profit,  ^5. 390. 

North  Broken  Hill.— Week  May  23  :  Treated  6,350  tons  crnde 
ore,  assaying  16-5  per  cent,  lead  and  77  ozs.  silver  per  ton.  pro- 
ducing 1.140  tons  concentrates,  containing  783  tons  15  cwts.  lead 
and  26,220  ozs.  silver. 

Ors)c. — Treated  37,800  cubic  yards  gravel,  producing ;f2, 200. 

Oroville  Dredging.— Week  ended  May  7;  $3,633.52,  two 
•dredges. 

Standard  Consolidated  Tin. — Treated  365  tons  for  4.75  tons 
black  tin. 

Stratton's  Independence. — Production  5,357  tons  ore,  averaging 
•6  dwts.  I  gr.  per  ton.  Low-grade  mine  and  dump  ore  milled. 
11.700  tons  ;  net  profit.  $10,250. 

Sulphide  Corporation. — 17,753  tons  ore  milled,  producing  2,629 
tons  lead  concentrates,  which  assayed  34  ozs.  silver,  67  per  cent, 
lead  per  ton,  together  with  5,535  tons  zinc  concentrates,  assaying 
17  ozs.  silver,  8  per  cent,  lead,  46  per  cent,  zinc  per  ton  ;  170  tons 
lead  concentrates  produced  in  de-leading  plant,  assaying  48  ozs. 
silver,  62  per  cent,  lead  per  ton;  5,824  tons  slimes,  producing 
1,165  tons  leady  concentrates,  assaying  45  ozs.  silver,  48  per  cent, 
lead  per  ton,  also  1,632  tons  zinc  concentrates,  assaying  19  ozs. 
silver,  17  per  cent,  lead,  39  per  cent,  zinc  per  ton  ;  4,022  tons  lead 
■concentrates  and  purchased  ores,  producing  1,716  tons  lead  bullion, 
•containing  3,088  ozs.  gold,  and  132,132  ozs.  silver. 

Troitzk. — Crushed  2,820  short  tons,  670  ozs.  ;  cyanide,  455  ozs  • 
total,  1,125  ozs.  gold  ;  value,  ^3.892. 
Waihi,— 14,602  tons  crushed,  ,^25,272  gold  and  silver  produced. 
Waihi  Grand  Junction. — 8.600  Ions  crashed,  yielding  /i8,roo. 


What  Balance   Sheets    Tell. 


DORADA     eXTKNSION     RAILWAY,     LTD. 

The  gross   revenue   for    1913  sliowed   a   further   improvement 

■oi  A'a-Q^o  at  ;f  103,004.  of  which  increase  ;£i  1,042  came 
from  goods,  ^1,032  from  passengers,  a.i»d  ;^i,886  from 
miaoellaneous  receipts,  the  last-named  being  due  to  a 
special  poijtal  Arrangement  made  with  the  Crovernment 
for      an     express      mail      service.        Working     expenses      were 

only  £3-4(>3  up  at  ^^28,118,  and  the  nett  profit  after  pro- 
viding for  debenture  interest,  &c.,  was  £8,741  larger  at  ;if44,47o. 
Of  this  £i,yoy  is  written  off  for  stamp  duty  and  expenses  of  the 
isiiue  of  second  mortgage  debentures,  ;^i,ooo  is  again  set  aside 
for  redemption  of  the  Horida  Municipal  Subvention,  and  /2,65o 
is  transferred  to  the  sinking  fund.  Adding  £i,3g6,  or  2'>592 
less  brought  forward,  the  nett  surplus  was  ;^5,H3  larger  at 
^40,509,  and  out  of  this  ;f24,ooo,  or  ;f2a,ooo  more,  is  put  to 
reserve,  but  only  /i,25o  is  set  aside  to  meet  the  balance  of  dis- 
count on  second  mortgage  bonds,  compared  with  ^^lo.ooo  a 
year  ago,  and  rolling  stock  renewal  account  gets  nothing  as 
against  ;^8,ooo.  The  dividend  of  4  per  cent.,  however,  is  re- 
peated, leaving  ;C')259.  or  only  /137  less,  to  be  carried  forward. 

■Considerable  progress  has  been  made  with  the  ropeway  between 
Maiiquita  and  Manizales,  but  it  is  found  that  to  tap  the  traffic 
a*  the  intermediate  villages  of  importance,  this  ropeway  will 
have  to  be  about  five  miles  longer  than  was  expected.  It  is 
proposed  as  convenient  .sections  are  completed  to  open  them  for 
trafiSc,  and  to  use  the  revenue  arising  therefrom  towards  defray- 
ing the  additional  cost  entailed.  As  regards  the  proposed  ex- 
tension of  the  line  to  Giraidot,  the  directors  say  that  the 
survey   has   been    finished,    and   they    are    now     studying    the 

•  question. 


BOOTH   STEAMSHIP  CO. 

The  depression  in  lirazil  seriously  affected  the  outward 
volume  ot  trade  to  the  ports  served  by  this  company  is  the 
12  months  ended  March  31,  and  there  was  also  a  small  falling 
off  in  the  shipments  of  rubber  to  England  and  New  York,  la 
addition,  the  Galveston  business  suffered  in  sympathy  with 
the  "ener-il  fall  in  freight  rates,  and  altogether  the  nett  profits, 
including  ;f5o,5^9  or  ^15,952  more  brought  forward,  showed 
a  decrease  of  ^94,528  at  ;(,205,367.  After  providing  for  de- 
benture interest  and  other  charges,  and  writing  oS  ^^32,887 
less  at  ^104,759  for  depreciation,  the  nett  balance  was  ;^6i,64i 
smaller  at  /.HOfiigj.  The  directors,  therefore,  are  unable  to 
repeat  either"  the  appropriation  of  ^^50,000  to  reserve  or  the 
dividend  of  10  per  cent,  on  the  ordinary  shares  paid  a  year 
ago,  and  after  meeting  the  preference  dividend  they  carry 
forward  ;£'63,897  or  ;£'i3,359  more.  The  book  value  of  the 
fleet,  less  depreciation,  is  ^^23,242  higher  at  ;^i,265,8p4,  while 
payments  on  account  of  new  steamers  have  risen  by  ;t52>"4  *o 
;f6i,i76,  and  property  at  Maranham,  Ceara  and  Iquitos  is 
;£i7,292  up  at  ^23,514.  Investments  have  been  reduced  by 
;£87,466  to  ;^79,36i,  and  the  loan  of  ;^5i,ooo  to  Alfred  Booth 
knd  Co.  appearing  in  the  last  balance-sheet  has  given  place 
to  a  loan  of  ;f3i,ooo  from  that  firm.  Sundry  creditors  are 
£53>4°o  down  at  ;f72,859,  and  liabilities  on  open  voyages 
;^36,588  smaller  at  ;f38,733. 

PVMAN    STEAMSHIP    CO.,    LTD. 

After  several  years  of  steadily  expanding  trade,  this  company 
suffered  a  setback  in  the  year  ended  May  7,  and  its  gross  profits 
showed  a  decrease  of  ;^ 57,802  at  /96,63i,  while  the  nett  balance, 
including  ^7,394,  or  £3,469  more,  brought  in,  was  ;^57,aai 
lower  at  £6c),So7.  The  directors  not  only  reduce  the  allowance 
for  depreciation  by  ;f  15,500  to  ;f25,ooo,  and  the  appropriation 
to  the  mutual  insurance  fund  by  ^^24,437  to  ;^464,  but  they 
write  nothing  off  for  special  repairs  and  renewals  compared 
w'tli  ^^4.687.  After  making  these  appropriatioiis  the  dividend 
is  halved  at  10  per  cent.,  and  the  sum  carried  forward  is  in- 
creased by  £i3ayf>  to  ;ifi9,57o.  During  the  year  two  new 
vessels  were  delivered,  one  in  July  and  one  in  January,  but 
another  was  lost  in  August.  The  book  value  of  the  fleet,  how- 
ever,  only  shows  a  small  reduction  of  ^2,777  at  ^'312,364, 
against  which  the  sole  reserve  is  the  mutual  insurance  fund  of 
;f 40,000.  Another  ;^  15,000  of  debentures  were  paid  off.  reduc 
ing  the  amount  outstanding  to  £yo,<^ao,  but  current  liabilities  on 
bills  payable  are  ;^8,i25  higher  at  Ai.>;,947  and  sundry  creditors 
have  risen  by  ;^7,078  to  ;£'i2,898,  while,  on  the  other  hand,  the 
amount  due  on  current  voyages,  ftc,  shows  a  decrease  of  .1^20,309 
at  ;,^4,iii,  and  cash  is  £(i,a,4\  down  at  ^89,083. 

RUSTON,    PROCTOR    AND    CO..    LTD. 

In  June  last  this  company  issued  ;f  100,000  in  new  ordinary 
shares  in  order  to  cope  with  the  expansion  of  the  busii>ess,  but 
the  new  money  has  hardly  had  time  to  produce  much  effect,  and 
gross  profits  were  only  /i,448  higher  at  ;f  iig,ii8.     After  pro- 
viding practically  the  same  amount  as  a  year  ago  for  deprecia- 
tion,   the    nett    balance,    including    ;^  17,050,    or    ;f2,iiQ    mote, 
brought  forward,  was  £-i,$(>-j  up  at  ;^io6,937.     The  dividend  on 
the  ordinary   shares   is   maintained  at   8   per   cent.,   but   takes 
;f5,i22  more,  owing  to  the  new  shares  ranking  from  the  dates 
of  instalments,  and  the  appropriation  to  reserve  ai>d  equalisa- 
tion of  dividend  account  is  reduced  by  £i,yi\  to  /25/xx).     Ex- 
penses of   the  issue  of  the  ordinary  shares   absorbed   /i,74i, 
and  after   putting  ;^75o,  or  £2^0  more,   to  employees'  aid   ac- 
count, a  slightly  smaller  balance  of  ^^16,821  is  carried  forward. 
Allowing  for  depreciation,   the  property  account  shows  an  in- 
crease of  ;^22,726   at   ;£'724.57i,   and   plant  and   machinery   ac- 
count is  /i4,86i  up  at  ^216,223,  against  which  the  reserve  will 
now  stand  at  ;f  180,000.     Stocks  are  /4i,8i6  Larger  at  ;^6ii,874, 
and  debtors  owe  ;f3o,982  more  at  £255,764,  but  cash  has  been 
reduced  by  £24,835  to  ;£'i55,833.     On  the  other  hand,  mortgages 
on  land  have  been  increased  by  ;f  io,ooo  to  /24,ooo,  but  current 
liabilities  show  a  decrease  of  .1^44,777  at  £09,575. 
RHYMNKV    IRON    CO.,    LTD. 
To  a  certain  extent  this  company   was   again   hampered  by 
labour  troubles  during  the  year  ended   Mar^  a8,  but  they  do 
not  seem  to  have  been  very  important,  and  the  output  of  coal 
was  increased  by  63,599  ^^^"^  'o  'latH-^g?  tons.     As  the  Sooth 
Wales  coal  market  continued  good,  trading  profits  impToi«d  by 
£44,558  to  ;f  131,90a,  but  a  slightly  smaller  balance  of  £13,336 
was  Drought  forward,  making  the  total  available  £43,170  ap  at 
£■145,238.     During  the  year  new  work  was  carried  out  at  a  cost 
of  £30.805,  made  up  of  £19,155  on  the  Mardy  pit,  £17,462  on  the 
electric    ppwier    installation    and    £3.188     on     new     offices    at 
Rhymney,  and  the  directors  propose  to  write  ofl  £r\,xVA  of  this 
out  of  profits.     In  addition  ^^15,000  is  again  added  to  rejerre, 
and  the  dividend  is  then  raised  from  4  per  cent,  to  5,  leaving 
/23>.577>   or   ;^io,24i    more,   to   be  carried    forward.     There    is 
nothing  in  the  balance-sheet  calling  for  ipacial  meatioo.     The 
rearrangement  of  the  capital  awMMiDoed  in  the  ead  of  December 
last  was  duly  accepted  by  the  •harebolders,  and  has  been  pot 
into  operation  as  from  the  commencement  of  the  current  year. 

MONQKOIM  TRAMWAY  OC.  LTD. 

-Accurate  comparison  between  1913  and  1013  is  not  easy  to 
make,  owing  to  the  dislocatioo  caused  by  the  boycott  daring 
the  end  of  the  former  year  and  the  beginning  of  the  l^ter, 
but  the  directors  say  that  traffic  receipts  f*r  many  months  past 
have  been  very  satisfactory.  Gross  income,  after  allowing  foe 
the  loss  on  subsidiary  coinage,  was  /'a.gTy  up  at  ;f  51.052,  but 
the  amount  received  from  the  Govenanent  in  respect  of  the 
boycott  compensation  was  ;f  1,487  •mAQw  <•*  ;f  1.505,  and  the 
total  income,  including  miscelUneoos  itent,  i»u  oaly  £tLjaa4 
up  at  ;f  56,73a.  At  the  same  tine,  «crkiiif  MnauM  absorbed 
£2,465  more,  and  ;^io,355  was  set  aside  foe  depreciation,  as 
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against  ;^io,ooo  a  year  ago,  so  that  the  nett  revenue  was  ^^827 
down  at  ;f  19,848.  Nothing,  however,  was  paid  to  the  Hongkong 
Government  in  connection  with  the  telephone  claim,  compared 
with  ;f  1,845,  ^'^  ^«  directors  are  therefore  able  to  raise  the 
dividend  from  7K  per  cent,  to  i2'/i  per  cent.,  and  still  have 
;^7,48o,  or  ;,r353  more  than  was  brought  in,  to  carry  forward. 
The  reserve  for  depreciation  and  renewals  set  aside  in  former 
years  has  now  been  written  off  the  undertaking,  reducing  the 
book  value  to  ;^239,687 ;  cash  is  ;f  14-410  higher  at  ;f  28,044,  but 
loans  against  security  have  been  halved  at  ^^7,000,  and  the 
/•  10,000  of  City  of  Toronto  promissory  notes  due  August  i  have 
been  paid  off.  The  directors  say  that  there  is  still  a  consider- 
able loss  incurred  on  the  Hongkong  subsidiary  coinage,  and 
although  the  Government  recently  passed  an  ordinance  pro- 
hibiting the  importation  of  foreign  silver  and  nickel  coinage, 
which  came  into  operation  on  March  i,  they  fear  that  the  im- 
provement will  be  slow. 

LAUTARO   NITRATE    CO.,   LTD. 

The  directors  say  that  the  consumption  of  nitrate  of  soda  has 
up  to  the  present  been  on  a  larger  scale  than  at  the  same  time 
last   year,   but  the  increase    is   inadequate  to  the   greater   pro- 
duction and   shipments,  and  for  this  they  blame  the  continued 
inadequacy  of  the  methods  for  disposing  of  the  article  and  the 
better  arrangements  of  those  controlling  the  competitive  nitro- 
genous articles.     As   regards  the    results  for    1913,    the  cost  of 
production  in   Chile   was  heavier  owing  to  higher  wages  and 
dear   coal    and    bags,    while    homeward    freights    were    at   the 
highest   figure  since   1900.     The  nett   result  was   a   decrease  of 
^2,075  to  ^141,063  in  the  profits,  but   .^8,731  more  at  ^^19,863 
was  brought   forward,   giving   a  total  of    jj^  160,925  to  be  dealt 
with.     Of  this   ;fio,ooo  is  again   put  to   reserve,   and  the  pro- 
vision for  renewals  of  plant  is  increased  by  ^^5,000  to  ;f  15,000, 
but  the  dividend  is  cut  down  from  20  per  cent,  to   19,  leaving 
£2j,i22,  or    £-j,2(>o  more,    to    be    carried    forward.        Before 
arriving  at,  the  nett  profit,   jf  25,000  was  again  written  off  for 
depreciation,  bringing  the  book  value  of  the  old  property  down 
to   ^^300,000,  but  ;^37)Soo  was  spent   on  the  purchase  of   new 
grounds.     Debtors  owe  ;^io,o88  more  at  ^^39,660,   but  cash   is 
^20,896  less  at  ;f  195,613,  and  nitrate  in  transit  shows  a  reduc- 
tion of  £(>,$2'j  at  ^140,083,  while,  on  the  other  hand,  there  is  a 
decrease  of  ;^i6,7Qi  at  ^^231, 573  in  creditors  and  bills  payable. 
CLAUDIUS  ASH,  SONS  AND  CO.,  LTD. 
In  October  last  50,000  preference  and  a  like  number  of  ordi- 
nary shares  were  issued,  but  the  new  money  was  not  received 
in  time  to  have  much  effect  on  the  results  for  the   12  months, 
and   nett  profits,   after  providing    for  depreciation,   &c.,   were 
only  ;^369  up  at  ^^99,065.     As  the  balance  brought  forward  was 
;^3,oi5  larger  at  ^^29,504,  there  was  ;,f  128,569,  or  ;^3,384  more, 
to  be  dealt  with,   and  out  of  this  another   ;^25,ooo  is  added  to 
reserve.     The  dividend   on  the  ordinary  shares  is  again  made 
up  to  10  per  cent.,  by  a  final  distribution  at  the  rate  of  14  per 
cent.,  but  the  distribution  takes  rather  more  owing  to  the  new 
shares  ranking  from  the  dates  of  instalment,   and  the  balance 
carried   forward   is  therefore    only    increased    by     jf  1,984    to 
;^36,487.     In   addition   to   the  transfer   from   revenue,    ^^21,250 
from  premium  on  the  new  shares  was  added  to  reserve,  bring- 
ing the  total   up  to  ^'22 1,250,    and   the   directors  have  taken 
/ioo,ooo  of  this  to  write  down  the  goodwill  by  half.     Stocks 
show  a  big  decrease  of  ^f  114,727  at  .^^558,953,  but  debtors  owe 
^25,763  more  at  ^^318,482,  and  cash  has  risen  by   ^10,465  to 
.)f  "4,-998.  while  current  liabilities  are  ;^6,8i7  higher  at  ,;f  73,040. 
CITY  OF  LONDON  REAL  PROPERTY  CO.,  LTD. 
This  company  celebrates  its  jubilee  with  a  further  small  im- 
provement of  ^4,685  to  ^178,989  in  the  gross  revenue  for  the 
year  ended  April  12,  and,  as  on  balance,  interest  charges  were 
smaller,  the  nett  profits,  with  ^£■3,290  more  at  ^33,627  brought 
forward,  showed  an  increase  of   ^^9,343  at    ;^i84,io3.     Of  this 
A40.000,  or  ^^9,072   more,   is  added  to  reserve,  but  the  insur- 
ance fund  gets  nothing  compared  with   ;f  2,000,  and  the  appro- 
priation of  ;/■  10,000  to  suspense  account  is  not  repeated.     Last 
year  s  increase  of  i  per  cent,  in  the  dividend  on  the  ordinary 
shares  is  now  followed  by  a  further  advance  of  a  like  amount, 
making  a  distribution  of  13  per  cent.,  and  the  balance  carried 
forward  is  still    ^^5,631   up  at  ;f39.=57-     Apart  from  improve- 
ments carried   out  on   various  properties  and  charged   against 
suspense  account,  the  outlay  on  capital  account  was   /iA,62i, 
making  the  total   ;^2,538,7i,,  while  the  cost  of  shares  in  other 

Fm/T ^K-v??P^°'^^  ^^^  "^^^  •'y  .^41,086  to  /i39,373-  Against 
h^nt  '.^^'^'."^'""''Sages  are  ;^  145,000  up  itlle^,^^,  but 

Loan,  /n^i''/^"'  ^^^^  J'"^"  reduced  by  ;f  18,000^10^^25  060. 
Loans  and  temporary  advances  made  by  the  company  have  been 
reduced  by  ^2,050  to  ^242,515,  but  cash  is  £g,o(.$  up  at 
^40,790,  and  outstanding  amounts  due  are  ^1,729  higher  at 
;?,r^'rt°;;„  ^"/ommemorate  the  fiftieth  anniversary  of  the  in- 
^aHn  ?vf  ,t  ^  company,  a  bonus  has  been  given  to  the 
fht  c,?^L  !•  s"fP«"se  account,  and  the  directors  say  that  at 
>o  vo^.^^  °  ?»^  °"  ''?''^"  °*  the  shareholders  it  is  proposed 
.0  vote  a  sum  of  800  guineas  to  the  directors.  V    \^  ^^ 
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^a2J:}  ^^?  ;^-  5^:,  '"  '9"-  The  profits,  after  providing 
InH  »,  /•  I  '"'"^'^  depreciation,  ftcf  amounted  to^f  17,694, 
ont  .?  „f''5^5  was  brought  forward  gave  a  total  of  ^19  179 
T.  °f„^'"<='>  ^  dividend  of  5  per  cent  has  been  paid.  During 
nifr.r,//*"^'^/-^'*^*/."^  =''3~  f<^ddans  in  Lower  Egypt  was 
not  ^M  °♦•/i'°'5^^  ''"'  ^^  the  purchase  consideration  was 
of  fff=  =„"  ^^^"  the  close  of  the  financial  year,  the  whole 
of  this  appears  as  a  liability.     Including  expenditure  for  the 


year,  the  total  cost  of  the  agricultural  property  s.ands  at 
/4i4,64i,  while  building  sites  at  Cairo,  Port  Said  and  Khar- 
toum amount  to  another  ^26,900.  Against  these  the  reserve 
for  profits  on  sales  of  land  has  been  incre.<^sed  by  £^,fnb  to 
X2o,92s  and  the  capital  reserve  by  ;f 7,393  to  ^^>,399,  while  a, 
new  special  reserve  against  realisation  of  ^ashart  Estate  has. 
been  created  wi'.h  £-i,2o().  Sundry  debtors  for  land  sold  have 
risen  by  2^si,ooo  to  2i87.io4.  and  the  company  has  ;f43.338  m 
cash. 

LAND  AND  MORTGAGE  CO.  OF  EGYPT,  LTD. 
During  the  first  half  of  1913  the  outlook  for  this  company; 
appeared  so  hopeful  that  the  directors  paid  an  interim  dividend 
of  5  per  cent.,  and  fully  expected  to  be  able  to  pay,  for  the- 
tenth  year  in  succession,  a  dividend  of  10  per  cent,  for  the 
whole  of  the  12  months.  Unfortunately,  owing  to  threatened 
scarcity  of  water,  rice-growing  has  been  prohibited  throughout 
Egypt,  and  it  was  therefore  thought  prudent  to  make  addation.il 
provision  from  profits  for  cerUin  sums,  amounting  to  ^1,874, 
representing  interest  due  by  farmer  clients  whose  rice  crops, 
failed  last  season,  and  who  will  not  be  able  this  year  to  recoup' 
their  loss  by  rice-growing.  Owing  to  this,  gross  earnings 
showed  a  decrease  of  £im°  at  ;C38,52o,  and  the  nett  .surplus,, 
including  the  balance  brought  in,  back  interest,  &c.,  was. 
;^i,795  smaller  at  ;fi4,587.  The  dividend,  therefore,  is  cut 
down  to  9  per  cent,  for  the  year,  and  £i,c&-,  01  £2^^  lf«.  ^^ 
carried  forward.  Loans  on  mortgage  show  a  reduction  of 
^26,875  at  ;if  509,410,  and,  on  the  other  hand,  there  are  decreases 
of  ,,^18,600  to  ^344, 500  in  the  debenture  debt  and  ^5,859  to 
/'4,929  in  loan.5  granted  not  yet  paid. 

J.  AND  J.  BALDWIN  AND  PARTNERS,  LTD. 
Business  in  the  steel  trade  last  year  was  not  anything  like  sO' 
good,  and  this  company's  profits  for  the  12  months  ended 
April  30  showed  a  heavy  decline  of  ;f 32-423  at  ;f4i,447-  The 
balance  brought  in  was  ;^3,973  larger  at  ;^io,488,  giving  a  total 
of  ^51,935,  or  ;^28,45o  less,  to  be  dealt  with,  and  the  ordinary- 
shares  only  get  a  dividend  of  6  per  cent,  compared  with  -j^i 
per  cent,  and  a  bonus  of  2%  per  cent,  a  year  ago,  while  the 
appropriation  to  reserve  is  cut  down  from  ^^25,000  to  ;^5-ooo, 
leaving  the  balance  carried  forward  slightly  higher  at  /ii,457. 
Additions  to  the  land  and  buildings  exceeded  the  depreciation 
allowance  by  £g,(ity,  making  a  total  of  ;fi54,iii;,  while  plant, 
machinery,  &c.,  was  ^^1-233  up  at  ;^i  10,601.  Trade  marks  and 
goodwill  stand  at  ^75,000,  against  which  the  reserve  will  now 
amount  to  ;,f65,ooo.  Stocks  are  ;fi7,735  smaller  at  ^^378, 794, 
debtors  owe  /■22,993  less  at  ;f95,75o,  and  cash  and  bills  show  a 
decrease  of  ,i  1,394  at  ;^2,33i.  Sundry  creditors,  on  the  other 
hand,  have  been  reduced  by  ;fi9,83o  to  ;f8i,055. 

LANCASHIRE   POWER    CONSTRUCTION    CO.,    LTQ. 
Trading   profits  of  the   Parliamentary  company,   the  Lanca- 
shire   Electric    Power    Co.,     for    1913    were  /■8,i52  higher   at 
;^23,526,  and  ;f3,i37  was  brought  forward,  compared   with  a 
debit  of  ;^7,737  a  year  ago.       The  directors  therefore  are  able 
to  enter  the  dividend-paying  list  with  a  distribution  of  3  per 
cent.,  and  in  addition  they  transfer  /io,ooo  to  the  reserve,  leav- 
ing ;^4i9,  or  ;£'2,728  less,  to  be  carried  forward.      Only  a  very 
small  contribution  was  made  to  this  result  by  the  contract  with 
the   Salford  Corporation,   as    the    supply    was  not  commenced 
until  October,  and  then  only  on  a  very  small  scale.    The  outlook 
for  the  current  12  months  is  consridered  decidedly  encouraging, 
as  although  there  has  been  a  certain  amount  of  depression  in 
the  textile  industry  this  has  not  had  any  adverse  effect  on  the 
company's  output,  while,  on  the  other  hand,  various  new  con- 
tracts were  made  which  are   exercising   a  beneficial   influence 
on  both  the  output  and  profit  for  the  current  year.     It  has  been 
advisable,  in  order  to  bring  into  the  Construction  Company's 
accounts  any  dividends  declared  by  the  Parliamentary  Company, 
to  effect  a  change  in  the  date  of  its  financial  year  from  Decem- 
ber 31  to  March  31,  so  that  the  accounts  of  the  holding  con- 
cern cover  a  period  of  15  months.     During  that  period  the  total 
receipts  amounted  to  ^^24,382,  and  the  expenditure  to  ^^17,896. 
leaving  ;f6,486  to  be  dealt  with.       Of  this  ^^2,613  is  written  off 
the  debit  balance  on  profit  and  loss  account,  and  ,^3,873  is  trans- 
ferred to  reserve.     Owing  to  the  rapid  increjise  in  the  output, 
it  has  been  necessary  to  provide  additional  plant  for  the  Power 
Co.'s   generating  station,   as  well  as    capital   for  considerable- 
extensions  to  mains  and  sub-station  equipments.     Of  the  prior 
lien  bonds  created  a  year  ago  a  further  ;^55,ooo  was  therefore 
issued  for  this  purpose,  making  the  total  outstanding  jf  105,000. 
On  the  other  hand,  the  investments  in  the  Power  Co.'s  securi- 
ties show  an  increase  of  ^^40,000  to  ^^521, 125,  and  that  under- 
taking's liabilities  and  advances  were  increased  by  ;^i8,75g  to 
;^32,i78.       The  income  debenture  stock  was  also  increased  by 
jfi3,75o  to  /i63,75o,  but  against  this    there    is  an  entry  of  a 
similar  amount  far  bonus  on  the  issue  of  debenture  stock. 
<!.    STONE     AND    CO.,    LTD. 
With  trade  in  a  very  satisfactory  condition,  this  business  of 
brass,  copper  and  iron  workers  had  a  prosperous  time  in  1913, 
and  its  trading  profits  rose  by  ;f34,238  to  £i8t^,ciig.     Receipts 
from  interest  were  also  larger,  and  the  nett  balance,  after  pro- 
viding rather  more  for  depreciation,  &c.,   was  ;f38,555  up  at 
;^i82,2i6,  and  with  ^^77,996,  or  ^^28,616  more  brought  forward, 
the  disposable   surplus  was  £6y,iyi   higher   at  ^^260, 212.      Of 
this  ;^2o,ooo,  or  double  last  year's  amount,   is  transferred  to 
reserve,    raising  that   fund  to   ;fi45,ooo,    and    in   addition   to 
their  dividend  of  10  per  cent.,  the  ordinary  shares  get  a  bonus 
of  3s.  as  compared  with  2s.  6d.,  and  the  balance  carried  forward 
is   increased   by    ;^ 47, 166    to  ;f  125, 162.     Property    account    is 
;f8,526  up  at  /'6oo_,i;77,  and  stocks  have  been  reduced  by  ;f  5,379 
to  A '58,697.     Debtors,  however,  owe  ;f 7,338  more  at  ;f  193,072;. 
cash  has   risen  by  ^^58,371   to  ;^ioq,292,   and   investments   are 
;^4,i45  up  at  ;f7i,o26,   while,  on  the  other  hand,  ;f86,5g4.  Or 
^3,783  less,  is  due  to  creditors. 
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COMPANY  MEETINGS. 


MARSTON,    THOMPSON     AND     EVERSHED. 
LTD. 

HIGHER  PROFITS— NO  BENEFIT  FROM  CHEAPER 
MATERIALS. 

The  annual  general  meeting  of  Marston,  Thompscxn  and  Ever- 
shed,  Ltd.,  brewers,  of  Burton-on-Trent,  was  held  at  the 
registered  offices,  Burton-on-Trent,  on  Wednesday,  May  27, 
1914,  Mr.  Frederick  Hurdle,  the  chairman  of  the  company, 
presiding. 

The  Secretary,  Mr.  David  Burrell,  having  read  the  notice 
convening  the  meeting,  and  the  auditors'  report,  the  Chairman 
said  : — 

Gentlemen, — At  out  annual  meetings  we  u^lly  take  the 
directors'  report  and  balance-sheet  as  read,  and  if  you  have  no 
objection  we  will  do  so  to-day.  I  have  much  pleasure  in  placing 
before  you  our  trading  result  for  the  past  year,  and  in  doing 
so  feel  it  will  give  you  satisfaction.  It  has  resulted  in  a  nett 
profit  of  ^^55,667  i8s.  3d.  (being  an  increase  over  last  year  of 
^1,264  3s.  7d.),  to  which  we  have  to  add  the  balance  carried 
forward  from  last  year,  viz.,  ;if  28,457  'S^-  6d.,  making  a  total 
sum  of  ;^84,i25  13s.  gd.  available  for  interest  charges,  divi- 
dend and  other  purposes.  We  have  paid  from  this  sum  the 
following  amounts  : — Directors'  fees,  ;^'>7.5°;  interest  on  deben- 
ture stock,  ;^i4j8oo;  dividends  on  preference  shares,  £i^,2cjo; 
interim  dividend  on  ordinary  shares  (being  at  the  rate  of  5 
per  cent,  per  anntim  for  the  half-year  to  September  30,  1913, 
less  tax),  ^^4,698  i8s.  2d. ;  compensation  fund  charges,  ;£i,(i9o 
16s.  8d. 

Taking  everything  into  consideration,  your  directors  think 
the  result  of  the  year's  trading  has  been  quite  satisfactory.  We 
have  had  an  increase  in  our  sales  as  comf>ared  with  last  year, 
and  our  gross  profits  have  been  maintained  fairly  well,  in  spite 
of  the  fact  that  we  did  not  derive  any  material  benefit  from 
cheaper  materials  during  the  year  under  review.  On  the  other 
hand,  we  have  had  many  increases  in  our  working  expenses, 
which  have  cut  into  our  net  profits.  For  instance,  the  in- 
creased railway  rates  have,  and  will  prove  to  be  a  serious  item 
to  us,  and  we  have  to  face  increased  wages  in  all  departments, 
extra  cost  of  building  materials,  and  the  extraordinary  high 
price  of  oak  for  making  and  repairing  out  casks.  We  hope, 
however,  to  get  some  relief  in  the  cost  of  brewing  materials 
during  the  current  year. 

HAEVEST    HOPES-LAROEE    SALES. 

It  is  too  early  to  venture  an  opinion,  but  we  would  welcome 
a  bumper  harvest  of  both  hops  and  barley,  and  if  it  should  be 
so  we  hope  to  reap  a  considerable  advantage.  The  whole  of 
our  houses  and  properties  have  been  kept  in  good  repair,  and 
all  the  licences  have  been  insured.  The  large  increase  in  the 
sales  of  our  bottled  beers  has  necessitated  making  considerable 
additions  to  our  bottling  plant,  which,  I  am  pleased  to  say, 
is  now  very  efficient.  Your  directors  realise  the  importance  of 
this  branch  of  our  business,  and  give  constant  thought  to  it. 
We  are  aware  it  will  continue  to  expand,  and  shall  be  prepared 
to  meet  the  growth  of  the  business  in  connection  with  it. 

You  will  be  interested  to  hear  that  we  were  again  awarded  the 
gold  cup  for  the  pale  ale  we  brew  for  bottling  in  competition 
at  the  Brewers'  Exhibition,  held  in  London  last  October,  against 
all  comers.  This  is  the  second  consecutive  year  we  have  won 
the  cup,  and  I  think  we  have  every  reason  to  be  proud  of  it. 

We  again  recommend  a  final  dividend  of  q  per  cent,  per 
annum,  less  income-tax,  for  the  half-year  ending  March  31, 
making,  with  the  interim  dividend  already  paid,  5  per  cent, 
for  the  year.  Your  directors  have  decided  to  further  strengthen 
our  position  by  placing  j^io,oc>o  to  the  general  reserve  account, 
bringing  that  amount  up  to  ;^i6o,ooo,  and  also  to  put  ;f2,5oo 
to  a  special  fund  for  contingencies.  The  sum  carried  forward 
to  next  year's  accounts  will  be  ;^29,397  os.  (jd.,  being  an  increase 
of  ;^939  5s.  3d.  The  amount  carried  forward  now  equals  our 
annual  charge  on  debentures  and  preference  shares,  and  if 
added  to  our  general  reserve  account  and  special  fund  for 
contingencies,  very  nearly  equals  the  amount  of  our  ordinary 
share  capital.  We  hav«  also  made  the  usual  ample  provision 
for  depreciation. 

There  is  no  item  in  the  accounts  which  calls  for  special  men- 
tion.    The    different    items    vary   slightly,    consequent   on    the 
larger  turnover,  and  as  you  have  had  the  accounts  before  you 
for  some  days,  I  need  not  detain  you  longer. 
TEE   TRADE   AND    TAXATION. 

Before  sitting  down  I  would  like  to  express  the  thanks  of 
the  directors  to  our  agents,  who  have  all  worked  loyally  in  your 
interests,  and  also  to  the  brewing  and  office  staff,  and  employees 
generally.  As  the  success  of  our  undertaking  so  much  depends 
upon  the  services  rendered  by  these  gentlemen,  I  hope  the 
harmony  which  now  exists  in  working  together  may  long 
continue.  I  shall  be  pleased  to  answer  any  questions  the  share- 
holders may  put  to  me,  and  now  beg  to  move  that  the  report 
and  balance-sheet  and  accounts  be  adopted. 

Mr.  Francis  Thompson  said  :  In  seconding  the  resolution  for 
the  adoption  of  the  annual  report  and  balanoe-shieet,  so  ably 
proposed  by  the  chairman,  I  can  only  add  the  expression  ot 
regret,  shared  by  all  who  are  interested  in  our  great  industry, 
that  no  relief  has  been  given  to  our  trade  from  the  unjust  and 
oppressive  burden  of  taxation  which  has  been  placed  upon  us  bv 
the  Government  of  the  country.  During  the  past  year  upwards 
of  jf  100,000  (one  hundred  thousand  pounds)  have  been  paid  b)( 
us   for  Imperial  and  local  taxation  and  licensea 

The  Ohairmao  has  referred  to  the  increase  in  wages  granted 
to  our  employees,  and  the  addition  to  the  cost  of  materials,  rail- 


way rates,  and,  in  fact,  every  branch  of  our  expenditure.  And 
It  is  only  by  close  and  unremitting  attention  to  the  manage- 
ment of  the  business  ind  the  adoption  of  the  most  up-to-date 
machinery  and  appliances  that  3rour  directors  have  been  able 
to  maintain  the  balance  of  profit  for  their  shareholders. 

-      .  .  ,  SVITDAT  CLOSIHG  BILL. 

It  is  satisfactory  to  note  that  Mr.  FereiM'  Sunday  Ckning 
Bill  was  rejected  by  the  House  of  Commons  on  the  second  read- 
ing, and  it  is  hoped  that  all  persons  who  are  interested  in  our 
trade  will  use  all  their  influence  to  oppose  any  iurthti  en- 
croachments and  restrictions  upon  the  rights  of  the  people. 

The  reports  and  accounts  were  unanimously  adopted. 

The  Chairman  then  formally  moved  that  payment  be  made 
of  a  dividend  on  the  ordinary  shares  at  the  rate  of  5  per  cent, 
for  the  half-year  ended  March  31,  1914,  less  tax;  that  ;^io,ooo 
be  carried  to  the  general  reserve  account ;  that  ^^2,500  be  carried 
to  a  special  fund  for  contingencies,  and  that  tne  balance  of 
;^29,397  OS.  gd.  be  carried  forward  to  next  year. 

Mr.  A.  H.  Yeomans,  in  seconding,  said  : 

It  gives  me  much  pleasure  in  seconding  the  chairman's  pro- 
posal to  pay  a  final  dividend  at  the  rate  of  5  pear  cent,  on 
our  year's  trading. 

It  is  gratifying  to  the  directors,  as  I  am  sure  it  will  be  to 
ithe  shareholders,  to  see  an  increase  in  our  profits,  and  to  know 
that  our  business  is  still  increasing. 

As  our  chairman  has  already  told  you,  the  high  prices  of 
brewing  and  other  materials  have  been  against  us  during  the 
past  year,  but  I  am  pleased  to  say  that  things  are  looting- 
better  for  the  coming  year. 

Last  year  I  mentioned  that  fact  that  we  were  spending  a 
large  sum  of  money  on  up-to-date  brewing  and  bottling  plant, 
and  the  economies  that  are  thereby  being  effected  are  quite 
satisfactory  to  us. 

I  should  like  again  to  take  this  opportunity  of  thanking  oor 
head  brewer  and  the  staff  under  him  for  their  care  and  attention 
to  their  duties  during  the  past  year. 

The  retiring  directors,  Messrs.  F.  G.  S.  Holbrooke  and  F. 
Thompson,  were  unanimously  re-elected,  and  the  auditors,. 
Messrs.  Harrison  and  Sedgwick,  C.A.,  Derby,  were  re- 
appointed. 

The  meeting  terminated  with  a  vote  of  thanks  to  the  chairman. 

EUROPEAN-CANADIAN    MORTGAGE    CO- 

EUROPEESCH-CANADEESCHE  HYPOTHEEBANK. 

The  statutory  meeting  of  the  European-Canadian  Mortgage 
Co.,  Ltd.,  was  held  on  Thursday,  May  28,  at  Basildon  House^ 
Moorgate  Street,  Lord  Selby  presiding. 

The  Secretary,  Mr.  E.  H.  Ford,  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  :  As  you  are  aware,  the  European- 
Canadian  Mortgage  Co.,  Ltd.,  has  a  capital  of  ;^2oo,ooo,. 
divided  into  20,000  shares  of  ;jfio  each,  the  whole  of  which 
has  been  subscribed  for  in  cash,  and  10  per  cent,  paid  up- 
thereon.  The  company  has  been  formed  on  lines  similar  to 
those  on  which  the  Dutch  mortgage  banks  are  founded,  a  policy 
amply  justified  by  the  history  of  those  banks.  The  first  mort- 
gage bank  in  Holland  dates  back  as  far  as  1861,  and  at  present 
there  are  in  active  operation  no  less  than  89  mortgage  banks, 
with  a^total  capital  issued  of  ;£9,277,Soo,  and  an  outstanding 
debenture  liability  of  ;£57,46s,53o.  Till  now,  however,  no 
company  has  been  formed  in  the  United  Kingdom  on  an 
analogous  basis,  and  this  is  the  more  surprising  in  view  of  the 
great  success  which  has  attended  the  establishment  of  the 
Dutch  banks,  and  of  the  fact  that  for  generations  past  the 
bonds  have  been  bought  by  Dutch  investors,  who  have  learnt 
by  experience  that  they  are  the  very  best  and  safest  form  of 
investment  possible.  It  is  therefore  to  introduce  this  security 
to  the  British  investor  that  the  European-Canadian  Mortgage 
Co.,  Ltd.,  has  been  formed,  in  the  confident  expectation  that 
when  the  advantages  offered  are  regarded  by  the  light  of  the 
success  which  the  system  has  achieved  in  Holland,  they 
cannot  fail  to  be  equally  appreciated  in  this  country.  Indeed, 
an  even  greater  measure  of  success  may  not  unreasonably  be 
looked  for,  because  we  have  been  able  to  improve  on  the  Dutch 
system,  since  our  debentures  will  be  secured  by  a  floating 
charge,  and  will  be  redeemable  in  25  years,  whereas  the  Dirtch 
securities  are  not  protected  by  any  charge,  and,  as  a  rule,  are 
irredeemable.  The  debentures  we  intend  issuing  can  there- 
fore be  classified  amongst  the  very  highest  investment  securi- 
ties. In  order  to  be  able  to  place  our  debentures  in  Holland 
as  well  we  have  opened  an  office  in  the  Hague,  which  will  be 
under  the  joint  management  of  Mr.  G.  J.  P.  de  La  Valette  and 
Mr.  F.  Julius  Oppenheim,  late  of  the  Holland-Washington 
Mortgage  Bank.  We  have  furthermore  made  arrangement! 
with  an  important  firm  in  Amsterdam  to  make  an  issue  of 
debentures  there  in  conjunction  with  the  issue  which  will 
shortly  be  made  here.  The  Dutch  interests  are  represented  on 
our  board  by  Mr.  B.  Nierstrasz,  member  for  .\msterdam  of 
the  Netherlands  Parliament,  managing  director  of  the  Holland 
Steamship  Co.,  and  director  of  the  Royal  Holland  Lloyd ;  and 
we  have  arranged  for  a  committee  of  debenture  holders  in 
Holland,  which,  under  the  presidency  of  Mr.  B.  Nierstrasi, 
and  through  his  intermediary,  will  keep  in  touch  with  us. 
and  let  us  know  what  thev  think  is  advisable  in  the  interest 
of  our  company.  The  members  of  the  committee  are  partners 
in  well-known  firms  of  stockbrokers  in  the  provinces  of 
Holland.  We  have  laid  great  stress  upon  getting  as  perfect  an 
organisation  as  possible  in  Holland,  because  of  the  {Treat 
scope  there  is  for  placing  this  class  of  security  debenture, 
especially  since,  as  I  have  stated  before,  our  debentures  will 
have  decided  advantages  over  the  Dutch  debentures.  It  it  not 
our    intention   to   place  our    securities   only   in  England   *B«f 
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Holland,  but  we  contemplate  placing  them  elsewhere  as  well, 
and  we  intend  establishing  agencies  where  and  when  required. 
The  company  has  felt  the  necessity  of  being  represented  in 
Canada  by  a  strong  body  of  men,  who  would  not  only  have 
special  knowledge  of  the  conditions  prevailing  in  Western 
Canada,  but  also  be  financially  responsible  for  the  safe  invest- 
ment of  monies  entrusted  to  them,  and  an  arrangement  has 
been  made  by  which  the  Canadian-European  Mortgage  Cor- 
poration, Ltd.,  of  Winnipeg,  will  act  as  sole  agents  to  the 
European-Canadian  Mortgage  Co.,  Ltd.  The  Canadian-Euro- 
pean Mortgage  Corporation,  Ltd.,  numbers  amongst  its 
directors  some  of  the  most  prominent  and  successful  men  in 
Western  Canada,  who,  being  continuously  in  touch  with  the 
conditions  of  local  business,  are  pre-eminently  fitted  to  judge 
of  the  soundness  or  otherwise  of  mortgage  investments  within 
that  area.  They  are  large  shareholders  in  the  European- 
Canadian  Mortgage  Co.,  Ltd.,  and  are  therefore  deeply 
interested  in  the  company's  welfare.  The  company  feels 
■certain  that  no  better  arrangement  could  have  been  made. 
The  securities  of  the  company,  comprised  in  the  floating  ch.arge 
■created  by  the  trust  deed  in  f.avour  o!~lhe  Royal  Exch.inge 
Assurance,  will  be  all  mortgages  executed  in  favour  of  the 
<ompany,  which  must  in  no  case  exceed  50  per  cent,  of  a  close 
valuation  of  the  property  taken  as  security ;  the  uncalled 
■capital  of  the  company,  which  in  itself  is  a  valuable  reserve 
fund ;  and  all  other  property  and  assets  of  the  company,  both 
present  and   future. 


ELDER,    DEMPSTER    AND    CO. 

The  fourth  ordinary  general  meeting  of  Elder,  Dempster  and 
•Co.,  Ltd.,  was  held  on  Wednesday  at  23,  Billiter-street,  E  C,,  Sir 
Owen  Philipps,  K.C.M.G.  (chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  Picton  H.  Jones)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairm  tn  slid  :  I  have  pleasure  in  congratulating  the  share- 
holders that  ihis  greit  business,  which  now  derives  its  income- 
from  almost  every  quarter  of  the  globe,  has  experienced  another 
satisfactory  year's  trading.  The  total  issued  share  and  debenture 
capital  now  amounts  to  ^4, 135,000,  of  which  250,000  pr.-ference 
shares  were  issued  in  February  last,  and  were  very  largely  over- 
subscribed. The  most  interesting  events  which  have  a  direct  bear- 
mg  on  the  West  African  branch  of  the  company's  business  have 
been  :— Firstly,  the  successful  carrying  out  of  the  harbour  works 
at  Lagos,  enabling  all  the  company's  express  mail  steamers  to 
■cross  the  Lagos  bar  for  the  first  time,  and  to  discharge 
their  caigoes  alongside  the  Customs  wharf.  The  full  benefit 
■of  this  facility,  however,  will  not  be  felt  until  the  wharf  accommo- 
dation inside  the  harbour  has  been  very  considerably  improved 
and  extended.  S»condly,  the  discovery  of  a  deep  water  port  in  the 
Bonny  estuary,  which  has  been  appropriately  called  "Port  Har- 
court,"  and  which  is  to  be  the  terminus  of  the  new  Eastern 
Nigerian  Railway.  This  line  will  open  up  a  large  palm  oil  terri- 
•tory,  and  develop  the  other  resources  of  the  country.  The  new 
express  steamers  which  we  have  placed  on  the  West  African  ser- 
■vice  are  greatly  in  advance  of  any  steamers  that  have  previously 
been  employed  in  this  trade,  and  were,  therefore,  owing  to  their 
cost  a  somewhat  risky  experiment,  but.  I  am  glad  to  say  a^e 
justifying  the  policy  adopted  by  the  board.  These 
steamers  are  earning  a  great  reputation  for  themselves 
with  the  travelling  public,  owing  to  the  added  com- 
forts they  afford  to  passengers  to  and  from  West  Africa. 
^""°F.'?^yfar  we  considerably  increased  our  holding  in  the  Bank 
of  British  West  Africa  You  will  be  interested  to  hear  that  our 
Glen  Line  service  from  London  to  the  Far  East,  which  is  run  in 
conjunction  with  the  Shire  Line  of  the  Royal  Mail  Steam  Packet 

?'Kr  u  J  T  "^""S  st'^ady  progress,  and  the  fleet  of  this  old- 
«tablished  business  is  gradually  being  renewed  with  modern 
steamers  of  a  large  carrying  capacity.  Our  service  from  Canada 
to  the  Cape,  the  contract  for  which  was  recently  renewed,  has 
greatly  assisted  in  the  development  of  trade  between  the  important 
British  Dominions  of  Canada  and  South  Africa.  This  service,  in 
Its  earlier  career,  was  carried  on  at  a  considerable  loss,  but  it  is 
now,  with  he  assistance  of  the  Canadian  Government,  on  a  sound 
■commercial  basis^  As  you  are  aware,  we  are  interested 
tSovm^nfc  •  n  ^'«^™«"  engaged  in  miscellaneous  em- 
Fo^TthL  H  ^"  ^"'  °*  '^^  *°'-'''-  ^"d  I  am  pleased 
I^t^li  "°^   ""^   P^'   y^^"-  °*'"g   t°   the   open    market 

emnlo^S^  °°  *  7^^  ""^l^  higher  level,  and  the  vessSs  not  being 
A^t^^nJl^'  '*""!•  *''*y  ^«^«  ^'''^  to  'eap  the  full  benefit 
^i^ftrt^',?  Ts  -"T'  ^^^  /^^"'  °'^'^"«d  bei°g  ^ai°  highly 
^nw,^r'^-?r°'f^l''°^  "''^  g"-«at  business  ^e  now  soleo- 
b^h?«fil''.'''^"''M^«  "^^'.^  '^  "°'  ^°  liable  as  most  shipping 
^hefut^,r.i/K     "'ii'"""^"°"^'  ^'^  ''>=  ^°^'^  1°°^  forwL-dto 

he  ZlZ    7'h  confidence.     We  have  this  year  added  /75,ooo  to 

Irticles  of  J""'^'  ^^"''efgjt  up  to  the  ^250,000  mention^  in  the 

Ind  our  toSi  ^*  °"  °'  '^^  ^°'"P^"y  ^l^*"  ''  «a«  incorporated, 
and  our  total  reserves  amount  to  /8oo,ooo.     We  have  again  re- 

^niS^fonlnd'h*  "  'T  °i  ^5°'°°°  be '  cransferred  to  the' suplr- 

v,hTch  w^'^irri^^-  ^"^  ^'"r-  ^-P-  P-C- seconded  the  motion. 
-wuicQ  was  carried  unanimously. 

NOSEL-DYNAMITE    TRUST. 

V>yn!rJZ^r7,^'^^^  T^T^^  ^^^^^  "^'"S  °f  the  Nobel- 
Br^  strlj^- r  •  ^'^-rV'^^^'d  ^  Winchester  House,  Old 
Bl^pSing.-"^-  "^  ^'^-'^'^y'   SiT  Ralph  W.   An^ruther, 

Jl^  Lvtin^g  Sf  Snif  °'   ""^*"^'    ^^'°^    '^^   ">« 


The  Chairmaji,  in  the  course  of  his  remarks,  said  :  I  am 
glad  to  be  able  to  point  to  a  continuance  of  successful  working 
on  the  part  of  the  subsidiary  companies  which  compose  your 
undertaking.  The  year,  however,  has  not  been  without  it* 
drawbacks,  for  youi  Glasgow  company  had  the  unfortunate  ex- . 
perience  of  a  serious  explosion  in  M.arch,  1913,  and  also  of  a 
somewhat  prolonged  cessation  of  work  on  the  part  of  its  factory 
h.inds  last  summer,  a  combination  which  could  not  fail  to 
afiect  its  productive  and  earning  capacity.  In  February  of  this 
year  a  second  disastrous  explosion  took  place  at  the  Ardeer 
Works.  These  explosions  we  deeply  regret  to  say  were  ac- 
companied by  loss  of  life.  We  shall  continue  to  make  every 
effort  to  prevent  the  recurrence  of  such  unfortunate  incidents, 
but  even  with  the  most  stringent  precautions  and  greatest  care 
the  factor  of  human  imperfection  can  never  be  entirely 
eliminated.  The  strike  was  for  us  an  unprecedented  experi- 
ence, but  with  mutual  concessions  the  dispute  was  amicably 
settled.  The  growth  of  the  demand  for  your  products  has  been 
maintained  both  in  Great  Britain  and  on  the  Continent.  You 
will  recall  that  in  1912  our  continental  subsidiary  companies  ac. 
quired  going  concerns,  and  by  this  means  were  placed  in  a  more 
advantageous  position  than  they  would  have  been  had  they 
devoted  a  like  amount  of  money  to  the  extension  of  their  own 
factories.  Their  purchases  have  involved  considerable  capital 
outlay,  and  large  sums  have  been  expended  by  them  in  erecting 
new,  and  extending  existing  plant  for  the  manufacture  of  raw 
materials  whereby  considerable  economies  in  the  cost  of  pro- 
duction have  been  already  effected.  Although  the  Continental 
demand  far  war  material  is  not  as  great  as  it  has  been,  this 
branch  of  our  trade  is  also  extending  and  necessitates  additional 
funds  to  meet  it.  Thus  the  legitimate  expansion  of  your  busi- 
■ness  in  all  its  branches  has  compelled  us  to  apply  to  you  for 
fresh  capital,  and  I  am  pleased  to  say  that  the  proposal  laid 
before  you  since  the  close  of  the  year  tinder  review  has  met  with 
a  most  gratifying  response.  After  detailing  the  development 
of  the  share  capital  account  the  chairman  said  :  "  My  colleagues 
and  I  recommend  you  to  follow  in  the  future  the  conservative 
policy  of  the  last  ten  years,  and  prudently  to  husband  your  re- 
sources ;  at  the  same  time  I  see  no  reason  to  suppose  tJiat  you 
need  anticipate  any  reduction  in  the  rate  of  dividend  in  conse- 
quence of  the  present  substantial  increase  of  ylour  issued 
ordiinary  capital.  Whilst  an  investigatidn  of  our  balance- 
sheets  of  the  last  few  years  shows  that  we  need  have  no  anxiety 
on  that  score,  the  greater  earning  power  which  this  increased 
capital  will  give  us  is  calculated  to  increase  proportionately 
the  ela'Sticity  of  your  finances.  In  conclusion,  I  may  say  that 
the  prospects  for  the  immediate  future  must  be  described  as  satis- 
factory, but  everywhere  we  are  cogifionted  with  the  samte 
phenomena.  While  on  the  one  hand  the  rise  in  the  frices  of 
raw  materials  continues,  there  is  but  little  tendency  to  advance 
in  the  selling  prices  of  the  finished  products.  In  some  markets 
there  is  even  a  loss.  Only  very  big  undertakings  capable  of 
producing  on  a  large  scale,  selling  over  a  wide  area,  and  able 
to  work  with  a  small  margLn  of  profit  can  bear  the  strain. 
Fort-unately  for  us,  we  are  interested  in  kindred  industries, 
and  are  not  entirely  dependent  on  our  staple  trade  in  explosives 
pure  and  simple,  and  on  consideration  of  the  whole  outlook 
I  can  venture  to  forecast  for  you  a  successful  year  in  1914.  I 
now  beg  to  move  the  adoption  of  the  report  and  the  declaration 
of  the  dividend. 

The  Hon.  Thomas  Cochrane  seconded  this  motion,  and  it  was 
carried  unanimously. 


BIBI    EIBAT    OIL   CO..    LTD- 

Mr.  Herbert  Allen,  presiding  at  the  first  annuaJ  general  meet- 
ing of  the  Bibi  Eibat  Oil  Co.,  Ltd.,  held  on  Tuesday,  said  he 
thought  the  evidence  afforded  by  the  report  and  accounts  justi- 
fied their  faith  in  the  reconstruction  of  the  old  company,  which 
had  brought  such  a  speedy  reward  to  the  shareholders.  The 
nett  profit  for  the  first  year's  working  had  been  ^'36,000.  This 
company  owned  the  entire  share  capital  of  a  Russian  company 
which  worked  three  oil  plots  at  Bibi  Eibat,  leased  from  the 
Russian  Governmen,t,  and  their  income  was  made  up  largely 
from  the  dividend  received  on  those  shares.  As  time  passed  he 
hoped  their  other  interests  would  equal  or  outweigh  those  at 
Bibi  Eibat.  For  the  first  year  under  review  the  Russian  com- 
pany made  a  gross  prcrfit  of  about  ;^49,ooo.  After  placing 
;f  1,500  to  reserve,  paying  ;f2,5oo  Government  tax  on  profits,  and 
writing  off  for  depreciation  the  liberal  sum  of  ;^i9,ooo  there  re. 
mained  a  nett  balance  of  ^26.315,  which  was  remitted  to  the 
English  company.  Sundry  additions  brought  up  the  total 
revenue  of  this  company  to  ;f40,9i6,  whilst  the  nett  profit,  after 
meeting  administration  expenses,  debenture  charges,  and  other 
outgoings,  was  ;f32,764,  or  nearly  14  per  cent,  on  the  subscribed 
capital.  They  were  going  to  write  off  the  whole  of  the  pre- 
liminary expenses,  amounting  to  ^n,2i8,  by  one  effort  instead 
of  doing  so  over  a  period  of  years,  a  course  from  which  they 
would  feel  the  benefit  in  the  future.  This  still  left  ^^21,526  for 
disposal,  and  the  board  Tecommended  that  ;^i7,8i3  be  applied 
to  the  payment  of  a  dividend  of  qd.  per  los.  share,  or  y}i  per 
cent.,  and  that  ^^3,733  be  carried  forward.  This,  he  thought 
they  would  agree,  was  not  a  bad  start  for  their  first  year,  but 
it  should  not  be  difficult  to  improve  upon  when  the  Russian 
business  came  to  feel  the  benefit  of  the  capital  expenditure  pro. 
vided  for  undeir  the  scheme  of  reconstruction.  The  company 
possessed  ample  resources,  the  cash  assets  alone  being  over 
/■ioo,ooo.  One  of  their  mast  prolific  wells  had  been  closed 
down  for  some  time,  to  repair  a  damage,  but  it  should  be  pro- 
ducing again  in  a  few  weeks'  time.  TheiT  deep  well  No.  11,  on 
plot  50,  had  now  reached  a  depth  of  2:926  feet,  and  in  the 
ordinary  course  should  be  into  the  oil  sands  which  it  is  designed 
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to  tap  at  a  depth  of  about  430  sagenes,  3,010  feet.  This  was  a 
fountain  source  of  a  hignly  proline  cliaracier,  and,  though  not 
hitherto  tapped  by  this  company,  it  hod  been  well  proved  on 
neighbouring  properties  With  ordinary  luck  the  completion  of 
this  well  might  easily  revolutionise  the  tortunes  of  the  company. 
The  directors  had  authorised  the  sinking  of  two  more  new 
wells,  namely,  one  on  Plot  2  and  one  on  Plot  48.  The  company 
had  recently  acquired  several  freehold  properties  at  Adji-Cibul, 
a  new  field  situated  about  13  miles  from  liaku,  which  was  re- 
garded with  considerable  favour  by  the  most  eminent  geologists 
and  petroleum  engineers.  They  had  aloo  acquired,  on  higlily 
favourable  terms,  both  as  to  price  and  royalty,  a  zaiafka  en- 
titling them  to  10  dessiatines,  or  27  acres,  of  land  on  the  new 
oilfield  at  Novo  Aldi,  a  few  miles  south-east  of  the  town  of 
Grosny.  The  position  of  this  propdrty  was  exceptionally 
favourable,  being  within  a  few  hundred  yards  of  the  prolific 
plot  of  the  North  Caucasian  Co.,  and  equally  near  the  Helik 
and  Tchermoieff  estates,  of  which  so  much  was  heard  just  now. 
All  these  lands  had  been  paid  for,  and,  as  regarded  those  at 
Novo  Aldi,  he  thought  they  would  have  no  difficulty  in  selling 
them  at  three  or  four  times  what  they  had  cost.  A  good  deal 
of  correspondence  had  recently  passed  with  the  Government  on 
the  subject  of  royalties,  and  instead  of  paying  a  fixed  royalty 
of  40  per  cent,  theo-e  was  some  talk  of  a  sliding  scale,  ranging 
from  15  per  cent,  to  35  per  cent.,  according  to  the  price  of  crude 
oil.  He  purposely  refrained  from  indulging  in  any  cut  and 
dried  estim.ite  of  results  for  the  current  financial  year,  pre- 
fering  to  place  the  shareholders  in  possession  of  facts  which 
would  enable  them  to  draw  their  own  conclusions.  The  usual 
elements  of  speculation  attending  the  business  of  oil  production 
were  well  in  evidence ;  but,  on  the  other  hand,  they  had  several 
promising  .strings  to  their  bow,  their  financial  position  was  very 
.sound,  and  the  potentialities  of  biggish  things  for  the  com- 
pany were  not  wanting. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  Richard 
Barnett,  a  dividend  of  gd.  per  share,  or  7}^  per  cent.,  was 
declared. 


COLOMBIAN    MINING    AND    EXPLORATION- 

The  ordinary  general  meeting  of  the  shareholders  of  the  Colom- 
bian Mining  and  Exploration  Co.,  Ltd  ,  was  held  on  Wednesday  at 
Cannon  Street  Hotel,  London,  E.C.,  Mr.  Shirley  H.  Jenks  (chair- 
man of  the  company)  presiding. 

The  Chairman  said :  The  company  own  the  mines  and  the 
mining  rights  under  a  lease  of  40  years,  dating  from  May,  igo.";,  of 
the  Colombian  Government  in  the  province  of  Marmato,  ex- 
tending over  an  area  of  approximately  576.000  acres.  Part  of 
it,  comprising  a  portion  of  the  most  important  known  mines, 
is  the  absolute  freehold  of  the  company.  Upon  this  huge  area 
there  are  known  to  exist  several  groups  of  mines  besides  those 
which  have  been  developed  by  the  present  company,  and  in 
addition  there  are  alluvial  properties  which,  in  the  opinion  of 
those  who  have  examined  and  prospected  them,  are  thought  to 
be  of  far  greater  value  than  the  mines  now  being  worked.  As 
some  doubt  feems  to  exist  as  to  the  position  of  the  plant,  I  wish 
to  make  the  following  very  definite  statement:  "The  whole  of 
the  machmery,  as  mentioned  in  Mr.  A.  Wilkinson's  rep  rt  of 
March  10,  1913,  and  quoted  by  me — namely,  two  stone  breakers, 
picking  belt,  40  stamp  battery,  two  Dorr  classifiers,  two  Dorr 
thickeners,  three  tube  mills,  six  Paterson  agitator  tanks  with 
pumps,  and  lo  "  Dehne  "  filter  presses,  and  six  pumps — has  been 
sent  out  and  is  now  at  Marmato,  with  the  single  excep  ion  of  the 
trommels,  a  minor  item  costing  /180,  which  can  be  purchased  from 
stock,  and  for  this  reason  are  not  yet  ordered."  From  what  I  have 
said,  and  from  the  manager's  report,  I  think  the  shareholders  will 
gather  that  the  mines  at  present,  developed  or  being  developed, 
disregarding  altogether  the  remainder  of  the  company's  property, 
are  a  valuable  asset,  and  capable  of  paying  large  dividends  upon 
the  capital  of  the  company.  I  think  the  shareholders  clearly  under- 
stand that,  until  the  new  plant  is  erected  and  working,  no  large 
surplus  is  anticipated.  With  reference  to  the  financial  position  of 
the  company,  last  year  it  was  decided  to  make  an  issue  of  deben- 
tures, and  ;f  35,000  were  offered  in  November  of  last  year  to  the 
shareholders,  who  subscribed  for  ;^8oo.  As  further  money  was 
essential  for  the  company,  I  arranged,  by  giving  iny  guarantees 
secured  upon  certain  of  my  own  securities,  together  with  debentures 
of  the  company,  to  provide  sufficient  funds  to  enable  the  company 
to  reach  its  present  stage,  when  it  is  no  longer  a  difficult  matter 
to  find  people  willing  to  take  an  interest  in  the  company,  /ao.ooo 
would  now  clear  the  company  from  all  its  liabilities,  and  to  arrive 
at  a  dividend-paying  stage  at  an  earlier  date  than  would  otherwise 
be  possible,  a  further  sum  of  £20,000  to  /30, 000  could  be  usefully 
employed,  but  this  sum  is  not  essential.  My  action  with  regard  to 
the  issue  of  these  debentures  has  been  criticised,  but  I  fancy  that 
in  the  responsible  quarters  such  criticism  has  only  been  made 
because  the  situation  was  not  fully  understood.  In  order  to  make 
the  issue  of  debentures  attractive,  I  voluntarily  agreed  to  give  an 
option  upon  shares  owned  by  me  at  the  rate  of  two  shares  for  every 
;f  too  debenture  subscribed,  and  that  as  a  consideration  I  should 
receive /lo, 000  debentures  from  the  company,  which  were  to  be 
returned  by  me  as  and  where  the  options  expired,  if  they  were  not 
exercised.  When  the  result  of  the  ofler  to  the  shareholders  of  these 
debentures  was  known,  and  as  only  jfSoo  was  subscribed,  I  did  not 
think,  and  I  still  do  not  think,  that  I  was  justified  in  depositing 
or  called  upon  to  deposit  70,000  shares  which,  at  that  date,  were 
practically  worthless  in  the  market,  and  receive  in  exchange  ;f  jo.ooo 
debentures  in  the  company  for  so  doing.  I,  therefore,  did  not  make 
this  deposit,  or  receive  those  debentures.  The  debentures  in 
excess  of  these  ^f  800  are  held  as  collateral  security,  and  before  they 
can  become  the  property  of  those  who  at  present  hold  them,  or 
before  they  can  be  sold,  the  holders  must  firstly  take  the  usual 
proceedings  against  the  company  to  enforce  their  claims,  which 


course  would  result  in   the  shares  being  rendered  valueless.     I 
move:  "  Tuai  the  report  and  balance-sheet  for  the  period  ending 
Ma  ch  31,  1913,  lie  and  are  beieby  adopted." 
Mr.  lx)vegrove  seconded  the  lesolution,  which  was  carried. 


ANGLO-AMERICAN   DbBENTURE  CORPORA- 
TION. 

Ibe  24th  ordinary  general  meeting  of  the  Anglo-Americaa 
Debenture  Corporation,  Ltd.,  was  held  on  Thursday  at  the 
Cannon  btreeiiiotei,  E.C.,  Sir  Richard  BidUulph  Martin, 
Hart.,  Chairman  of  the  corporation,  presiding. 

The  Secretary,  Mr.  A.  ri.  Wynn,  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Cnairman,  in  the  course  ot  his  speech  in  moving  the 
adoption  of  the  report  and  accounts,  said  :  The  balance  avail- 
able for  dividend  is  ;f49,46o,  which  is  considerably  less  than 
last  year,  when  the  amount  was  ;^7i,229.  This  large  ditteience 
is  almost  entirely  owing  to  the  tact  that  while  last  year  we 
brougnt  into  the  nett  profits  of  the  company  £20,^2°  °^  "^^ 
profits  on  securities  realised,  &c.,  this  year  we  have  taken  the 
corresponding  item,  which  amounted  to  ;^i9,ooo,  and  applied 
it  to  writing  down  investments  and  the  expenses  in  connectioa 
with  the  sale  of  ^36,929  debenture  stock  made  during  the  year. 
The  total  interest  and  dividends  received  and"  accrued  during 
the  year  amounted  to  ;^85,io5,  and  if  )'ou  deduct  the  interest 
paid  on  the  debenture  stock  and  temporary  loans  from  this 
amount,  there  remains  a  sum  of  about  ;£6i,o97,  or  a  nett  re- 
duction of  about  ^'1,100.  The  slight  reduction  this  year  is 
owing  to  the  fact  that,  in  the  case  of  two  of  our  investments, 
securities  have  been  received  in  payment  of  the  interest,  and 
in  accordance  with  our  practice  we  have  attached  no  value  to 
these  securities.  This  accounts  for  about  ;C430,  and  during 
the  year  securities  representing  a  cash  investment  of  about 
;^24,ooo  and  an  annual  return  of  about  ;£i,370  have  defaulted, 
or  partially  defaulted,  in  their  payment ;  but  I  do  not  antici- 
pate that  we  shall  eventually  lose  all  this  interest.  It  is, 
however,  far  better  to  err  on  the  side  of  safety,  and  we  have, 
therefore,  not  taken  credit  for  any  of  these  items  in  the  profit 
and  loss  account.  Turning  now  to  the  balance-sheet,  there 
are  no  particular  changes  to  be  noted,  except  the  increase  in 
the  debenture  .stock  from  ;^573,535  to  £6io,^6/i.  The  Stock 
Exchange  quotation  of  this  debenture  stock  is  considerably 
below  its  intrinsic  value,  owing  to  the  public  demand  for 
investments  yielding  a  higher  rate  of  interest.  The  average 
price  realised  was  90,  which  is  practically  on  the  basis  of  4^ 
per  cent,  per  annum.  Although  this  price  may  appear  a  low 
one  to  some  of  you,  I  would  ask  you  to  remember  that  when  we 
are  able  to  place  our  debenture  stock  at  about  par  all  other 
securities  are  correspondingly  high,  so  that  the  money  cannot 
be  so  profitably  employed  as  at  the  present  time.  I  am  sure, 
therefore,  you  will  agree  that  it  was  to  tlie  advantage  of  the 
company  to  sell  the  stock  on  the  terms  we  did.  The  total  re- 
serves now  amount  to  ^^227,000,  and  if  you  deduct  from  this 
sum  the  depreciation  of  ;i"47,ooo,  and  also  the  amount  of 
j^i22,5oo  which  we  had  hoped  to  be  able  to  capitalise  this  year, 
and  thus  once  and  for  all  refund  the  balance  of  ^fi  written  off 
in  1894,  the  reserve  account  would  not,  in  our  opinion,  have 
been  sufficient.  Your  directors,  however,  consider  that  the  re- 
serves of  the  company  justifiy  them  in  recommending  that  half 
of  the  intended  amount  should  be  capitalised,  and  preference 
shares  to  that  amount  be  distributed  amongst  the  ordinary 
stockholders.  In  the  ordinary  course,  this  distribution  would 
be  made  out  of  fhe  special  reser\e  account;  but  then  no  fur- 
ther distribution  could  be  made  from  that  account  until  it 
again  reached  the  sum  of  ^f  150,000.  You  will  recollect  that  the 
special  reserve  account  was  created  under  the  provisions  of 
Article  128B,  and  as  the  reasons  for  the  continuance  of  this 
article  have  now  disappeared,  the  directors  came  to  the  con- 
clusion that  the  best  plan  would  be  to  redraft  the  article  and 
bring  it  into  accord  with  the  present  requirements.  We  could 
not  recommend  you  to  do  this,  however,  until  the  consent  of 
the  debenture  stockholders  had  been  obtained,  and  we  therefore 
convened  a  meeting,  which  was  held  yesterday,  and  at  which, 
I  am  pleased  to  report,  they  consented  to  the  proposals  made 
to  them.  As  the  other  articles  of  association  have  been  added 
to  and  revised  many  times  since  the  incorporation  of  the  com- 
pany in  1890,  we  thought  it  a  good  opportunity  to  bring  them 
all  up  to  date.  We  therefore  recommend  to  you  to-day  that  you 
should  adopt  an  entirely  new  set  of  articles  in  place  of  the 
existing  set  of  regulations.  Only  a  small  number  of  im- 
portant alterations  have  been  made,  and  the  other  alterations 
relate  to  matters  of  detail  or  routine.  ^    .    . 

Mr.  Vesey  G.  M.  Holt,  Vice-Chairman,  seconded  the  motion, 
which  was  carried  unanimously. 

The  formal  business  was  transacted  ,and  a  resolution  was 
passed  adopting  the  proposed   new  articles  of  association. 

The  Union  Bank  of  Australia,  Ltd.,  hw  opened  a  branch  at 
Goomalling,  Western  Au.stralia.  >  ^_ 

RovAi.  Bank  of  Qieensland,  Ltd.— Including  jf  1,25.=;.  <»  i'S' 
more,  brought  forward,  gross  pr^t  for  the  !»"■>*"  ended 
March  3.  wa.,  £iM3  "P  »»  ^5S.886  «nd  of  this  ./^".S^a^ar 
/,,So2  more,  w.^  retained  as  nett.  The  dividend  ,s  increased 
from  s  per  cent,  per  annum  to  04.  but  the  reserw  gete  ;£i.ooo 
compared  with  /i.^joo  put  to  oontingencv  account  a  yeju  ago. 
while  the  b,\lance  carried  forward  is  raised  by  £»i4  to  £i.4S^ 
Liabilities  on  deposits.  &c.,  show  an  increase  of  4"3044 J" 
/i  61-2:18,  aeainst  which  cash  assets  ha^-e  risen  by  Z71.99O 
to  ';f78t,30o.  and  bilU  discounted  and  other  debts  are  £s*'3A* 
higher  at  ;fi.43o.73S- 
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INDUSTRIAL 

MAP  OF  MEXICO 

(Compiled    and    drawn    by  A.   J.  CLEVELY). 

This  map  has  been  compiled  to  meet  what  is  undoubtedly  a 
popular  demand,  and  it  is  unique  in  its  scope  and  utility  to  all  who 
in  any  way  are  interested  in  the  condition  and  affairs  of  Mexico. 

Some  of  its  special  features  are : — 

An  Index  to   Mining  Companies, 

which    enables    the    geographical    position    of 
any  company's  property  to  be  instantly  located. 

AN     INSET     OF     THE      FAMOUS 

TAMPICO  OIL  REGION, 

in  which  the  most  important  fields  are  shown, 
together  with  location  of  wells  and  pipe  lines. 

Steamship  lines  touching  the  various  ports,  the 
extent    to    which    rivers    are    navigable,    &c.,    &c. 

Size,  40  ins.  by  30  ins.     Scale,  50  miles  to  1  in. 

PRICE  ONE  GUINEA  NETT. 

Address  the  Publisher,  The  Financial    Times, 
72,  Coleman  Street,  London,  E.G. 
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By    A.    J.    WILSON 

{Editor    of    "  The     Investors'     Review  "). 
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OPINION    OF    THE    PRESS. 

DUNDBB  COURIER: 

"  There  is  truth  in  what  Mr.  Wilson  says,  but  not  the  whole  truth. 
Easy  Irarrowing  has  made  nations  and  municipalities  too  ready  to 
enter  the  money  market,  and  the  growing  mass  of  debt  is  enough 
to  cause  serious  reflections,  but  his  colours  are  laid  on  too  thick." 


SUNDAY  TIMES: 

"  Whether  we  agree  with  the  author  in  some  of  his  main  postulates 
or  not,  this  book  is  so  fascinatingly  written  that  it  is  certain  to  be 
read  with  great  interest." 


A    GLOSSARY    OF 

COLLOQUIAL   SLANG,  & 
TECHNICAL  TERMS 

JN  USE  ON  THE  STOCK  EXCHANGE 
AND  IN  THE  MONEY  MARKET 


SCOTSMAN: 

"  No  one  who  reads  this  book  can  escape  the  conviction  that  if  Mr. 
Wilson  takes  an  exaggerated  view  of  the  debt  danger,  it  is,  never- 
theless, serious  enough  not  only  for  the  British  Empire  but  for 
every  other  progressive  Power  in  the  world. ' ' 


Edited  by  A.    J.    WILSON. 


"  A  good  deal  of  useful  information  is  here  presented  in  a  very 
tandy  form."— Times. 

"The  work  is  a  most  useful  one,  and  admirable  in  many 
Tespects." — Pall  Mall  Gazette. 

"  A  book  that  will  be  found  useful  in  the  offices  of  a  large  class 
of  business  houses." — Scotsman. 

"  The  explanations  will  be  found  helpful  to  all  who  wish  to  have 
a  clear  understanding  of  the  language  of  the  money  and  stock 
markets. — Dundee  Advertiser. 

Price  -  3s. 
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NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
.ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
-or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bauk  of  England,  or 
obtained  oa  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 


BIRMINGHAM   DAILY  POST: 

••  Mr.  Wilson,  who  has  spent  a  long  life  in  concentrated  labour  on 
his  special  themes,  and  with  a  finely  scrupulous  avoidance  oi 
financial  associations  by  which  he  might  have  enriched  himself 
is  a  vigorous  and  fearless  thinker  who  can  set  forth  his  facts  and 
ideas  with  finished  literary  skill.  We  doubt  whether  a  spendthrift 
nation  will  pay  much  heed  to  him  ;  all  the  tendencies  of  the  day, 
public  and  private,  political  and  personal,  are  against  the  heroic 
restraint  and  self-denial  which  are  necessary  for  retrenchment. 
But  whether  heed  is  paid  or  not,  the  diagnosis  of  the  physician 
should  certainly  be  heard,  and  it  is  to  the  advantage  of  the  nation 
that  these  essays  should  be  widely  read.  There  is,  of  course 
much  in  them  which  runs  counter  to  current  thought.  Mr.  Wilson 
for  example,  is  a  staunch  upholder  of  Free  Trade  principles." 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.} 
ESTABLISHED    1880. 


Bubaorlbed  Capital       Yen  48,000.000 

Capital  Paid  Up Yen  80,000.000 

Reierve  Fund        Yen  18,900,000 


Antuog'HsleD. 
Bombay. 
Calcutta. 
Cbangohun. 
Dairen  (Dalny). 
FeoKtlen  (Mukden). 


HeadOfficg:  YOKOHAMA. 
Branches  atut  A  gencits  at 


Hankow. 

Harbin. 
Honolulu. 
Hong  Kong. 
Kobe. 
Liaoyang. 
Los  Anseles. 


Lyons 

Nagasaki. 
Newchang. 
New  York. 
Osaka. 
Peking. 


Ryojun  (Port  Attbur) 


San  Franoiaco. 

Shanghai. 

Tiehling. 

Tientsin. 

Tokyo. 

Tsin>i(au. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange, issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:   7.  BISHOPSGATE.  E.G. 

K.    TATSUMI,  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital 84.000,000 

Paid-up  Capital 1,800,000 

Reserve  Fund 2,000,000 

HRANCHF-S — 

ARGENTI.VK.— Buenos  Aires,  Rosario,  Mendoz.i.  Concordia,  Bahia 
Blanca,  Cordoba,  Tucimiin.  Parana,  Hiirracas  (Hiirnos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Sanla  Ft-  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  .^ires).  URUGUAY.— Montevideo, 
Monte  video  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BR.'VZIL.  —  Rio  de  Janeiro,  Sao  Paulo.  Santos,  Per- 
nambuco,  Para.  Bahia,  Victoria,  Curityba,  Manios  (Agency).  CHILI— 
Valparaiso.  FRANC?:— Paris  (16  Rue  Hal^vy).  BF.LGIUM— Antwerp 
(22  Placode  Meir).  Agency  in  New  Yoik and  Agentslhroughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7.  Princes  Street.  V..C 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head   Office :    15,  Gracechurch  Street,   London,   E.G. 


Capital  Authoi4sed 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  FtJnd 


£1,500,000 

1,125,000 

562,500 

465,000 


Branches  1 
INDIA.    BURMAH,    CEYLON,    STRAITS 
SETTLEMENTS,    AND    CHINA.       :: 

The  Bank   buys  and  sells   Bills  of  Kxcbange,   issues   Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 
DEPOSITS  received  for  one  year  at  4  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 
On  current  accounts  interest  is  allowed  at  2  per  cent,  per  aiuum  on 
daily  t>alanc8s. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBGEN    BARS,    TjONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 


HONGKONG    AND    SHANGHAI    BANKING    CORPORATION 

CAPITAL,  all  paid  up        815,000,000 

RESERVE     FUNDS. 

Bterllnf  Reierve,  held  in  London  at  exchange  of  U.  per  i  =  Ct,SOO,000   Sterling,  Invasted   in  Contois  ,,,,--^ 

and  other  Sterling  Securities zJ.l!5"25 

Sliver  Reserve »17,6BO.WO 

Reurva  Liability  of  Proprietor 

COURT    OF    DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONDON  COUMITTEE 
SIR    THOMAS    JACKSON,  Bart.,   Chairman.  ,    „    w    -„,.,„    „ 

HBNRY  KESWICK,  Esq.  I         SIR  CARL  MEYER,  Bart.         |        WM.  GAI«   RATHBCNE,   Esq.        I         J.  R.  M.  SMITH,  B«<|. 

DEPOSITS  received  for  fixed  periods  at  rates  which  can  be  ascertained  on  appllcmUtw.  _».„.„   _  .  w       _ 

0^„c„t;«c„  SXK.„,  LoHOOt,  E.C.       W.VSlTo^N^^^"^'^-  }««-««« U.  U»*..  {^  tt^i^^^^^i^J^r^ 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 

BSTABIiISHBD    IN    1836. 

CAPITAL  £14,000,000,   in  700,000  Shares  of  £20  each. 

Paid-up  Capital  -  -  £3,500,000. 
Reserve  -  -  -  £4,000,000. 
Deposits  Exceed  -        -      £84,000,000. 

Chairman:  The  Right  Hon.  The  VISCOUNT  GOSCHEN.  Deputy  Chairman:   WALTER    LEAF,  Esq. 

HEAD    OFFICE:     41,     LOTHBURY,     E.G. 

The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and 
Towns  of  the  United  Kingdom  and  has  Correspondents  throughout  the  World. 

Paris  :  London  County  and  Westminster  Bank  (Paris)  Limited,  22,  Place  Vendome. 
EVERY  DESCRIPTION  OF  BRITISH  AND  FOREIGN  BANKING  BUSINESS  TRANSACTED 

EXECUTOR  AND  TRUSTEE  DUTIES  UNDERTAKEN. 


STANOJLRD   BANK 
OB'  SOUTH    AFRICA,  r.Tr». 

Bankers  to  the  Qovernment  of  the  Union  of  South  Africa  in  Cape  Province  ; 
to  the  Imperial  Government  in  South  Africa,  and  to  the  Administration  of 

Rhodeslai 

Head  Office:    lo,   CLEMENTS    LANE,   LOMBARD    ST.,  LONDON,   B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,  WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 


SUBSCRIBED    CAlITAL 

PAID-UP  CAPITAL  .. 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


£6.194.100 
£1.548.525 
£2,000.000 
£4.645.575 

£8,194.100 


BOARD  OF  DIRECTORS. 
Wm,  Reierson  Arbuthnot,  Esq.  |  Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B. 

b.r  David  Miller  Barbour.  K.C.M.G.,     Horace  Peel,  Esq. 

K.C.S.I  Right  Hon.  Lord  Sydenham,  G. CM. G., 

R  'bert  E.  Dicltinson.  Esq.  G.C.S.I.,  G.C.I.E. 

James  Fairbairn  Finlay,  Esq.,  C.S.I.   1  Risht  Hon.  Lord  Welby,  P.C,  G.C.B. 


EVERY  DE.SCRIPTION   OF   BANKING  BUSINESS    transacted  with  llie  Cane  Province. 

Natal,   Oraiiife     Free    State,   Transvaal,    Rhodesia,    Nyasaland,    East    Africa    Protectorate, 

Ug:anda,  Zanzibar.  Portujjuese  East  Africa    and  the  Belgian  Congo,  and  with  the  Banks 

Agencies  in  Hamburg,  New  Yorlt,  and  elswhere. 
CURRENT  ACCOUNTS  areopened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OFCREDIT  and  DRAFT  S  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  avail  ible  in  all  parts  of  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued, 
PURCHASE  and  SALE  of  Stocks  and  Shares  etfected 
DIVIDENDS,  ANNUITIES,  Etc.,  received, 
EXECUTOR  and  TRU.STEE  BUSliNESS  undertaken. 

The  Officers  c/  the  Hziikare  bound  tiot  to  disclose  the  transaction  of  any  oj  its  cnstomers. 

WILLIAM  SMART,  London  Manager, 


BANK  OF  NEW  SOUTH  WALES 


Establisheii  1817. 


Paid  up  Capital 

Reserve  Fund     

Reserve    Liability    of 
Proprietors     


£3,500,000 
2,350,000 

3,500,000 
£9,350,000 


Head  Office  :  SYDNEY,  HEVlf  SOUTH  WALES. 
London  Directors : 

Sir  Robert  J-,  Lucas-Tooth,  Bart,,  Chairman. 
Sir  F,  Green,  H.  L.  M.  Tritton,  Esq. 


David  George.  Manager. 
Halkerstone  Meldrum, 
Assistant  Manager. 


j.  S,  Campbell,  Secretaty. 

William  R,  K.  Gibbs, 
A  ccountant . 


The  Bank  has  333  Branches  and  Agencies  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (New  Guinea  ,  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  Lond'  n  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes,  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers,  Negotiates  and  Collects 
Bills  of  Exchange,  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  evtry  description  of 
Australian  Banking  bus;ness, 

London  Office:  29,  THRBADKEEDLE  STREET,  B.C. 


UNION      BANK     OF     CANADA. 

Incorporated  1865,  Head  Office:  WINNIPEG, 

PAID-UP  CAPITAL Ss. 000  000 

REST    AND    UNDIVIDED    PROFITS $5  600  000 

TOTAL    ASSETS    OVER .?So  000  000 

London  Offices:  51,  THREADNEEDLE  STREET,  E.C,,  and  26,  HAYMARKET,  S.W. 

London  Committee:  — 

J.  Leigh  'Wood,  Esq.,  C,M,G,;  Hon,  Sidnev  Peel;  F.  W,  Ashe,  Esq. 

1  he  Bank,  having  over  300  Branches  in  Canada,  from  Atlantic  to  Pacific 

and  Agents  lo  all  the  principal  cities  in  America,  has  exceptional  facilities  lor 

transacting  a  General  Banking  and  Exchange  Bus  ness  with  Canada  and  the 

United  St  ttes.    Collections  and  Correspo:idence  invited. 


LLOYDS  BANK  LIMITED 


Head  Office 


LOMBARD    STREET,    E.C. 


This  Bank  is  prepared,  in  approved 
cases,  to  act  as  Executor  and  Trustee  of 
Wills,  Trustee  of  Settlements,  Trustee 
of  Debenture  Stock  Issues,  &c.  Copies 
of  the  regulations  can  be  obtained  from 
the  Trustee  Department,  71,  Lombard 
Street,   or   from   any  of   the  Branches. 


THIS  BANK  HAS  OVER  850  OFFICES  IN  ENGLAND  AND  WALES. 


PARIS  AUXILIARY  :    LLOVDS  BANK   (FRANCE)  LIMITED. 


ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727- 

CAPITAL  PAID  UP  £2,000,000 

REST  &  UNDIVIDED  PROFITS  £960,629 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,  Cashier  and  General  Manager. 

A.  K.  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE.    E.C. 

William  Wallace,  Manager. 

161  Branch  Offices  throughout  Scotland. 

Banking  Business  ot  every  description  transacted.   Accounts  opened  for  Foreign 

and  Colonial  Correspondents.    Bills,  Cheques,  and  other  documents  collected. 

Deposits  received  at  interest  reoavable  at  call  or  at  notice, 

ENGLISH,    SCOTTISH,     AND    AUSTRAUAK 
BANK,  LIMITED. 

Subscribed  Capital ^^1.078,875    o    0 

Paid-up  Capital 5^9^437  10    0 

Further  Liability  01  Proprietors     ..        ..  539.437  10    o 

Reserve  Fund 300,000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  thrn^gh  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  P-jsiness  of  every  description  transacted  with 
Australia. 
K.  M.  JANION,  Manager. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841 

Paid-up  Capital    ..    £250,000    0    0    (25,000  Shares  of  £10  each.) 

Reserve  Fund  . .     . .  £680,000    0    0  I  Reserve  Profits    . .  £li,43<    0    0 

Reserved  Liability  of  Shareholders  £2S0  000. 

Drafts  issued  Remittances  cabled.  B>]!s  negotiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
baiiltini,'  and  exchange  business  connected  with  Western  Australia  conducted 
through  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  St.,  E.C. 
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PUBLISHERS'    MOTICES. 

CI)C  Investors'  Review  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  iu  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  iVlonths,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland ,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d. 

.postage  4d.  extra.    Bound  Volumes  15s.  6d.,  or  168.3d.  post  free. 
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"Investors'  Review," 

Nortolk  House,  Norfolk  Street, 
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Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Editors  cannot  unaertake  to  return  rejected  com' 
municatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


JiNSWERS    TO    QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Sliilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  • 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
ollowing  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Haif-a* 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing    Events. 

During  the  past  week  the  revenue  amounted  to 
;^2, 092,000,  or  ;^'2Q4,9i2  less  than  for  the  corre- 
sponding period  of  the  previous  year.  This  decrease  is 
due  to  reductions  of  ;^85,ooo  in  Customs,  ;^  137,000  in 
Excise,  and  ,^63,000  in  estate  duties,  against  increases 
of  only  j^30,ooo  each  in  stamps  and  income-tax, 
and  ;^'20,ooo  in  the  Post  Office  receipts.  Supply  ser- 
vices continue  to  provide  the  bulk  of  the  expenditure, 
and  took  ;6'2,395.30?  out  of  a  total  of  ^"2, 445, 554. 
Bullion  advances,  ;^"io,ooo,  and  advances  under  the 
Telegraph  Act,  ;^35o,ooo,  raised  the  aggregate  out- 
goings to  ;^2,8o5,554,  but  the  last  item  goes  against 
a  payment  of  ;^,40o,ooo  under  the  Telephone  Transfer 
Act,  so  that  the  nett  increase  is  only  ;£,'i5,29i.  A  year 
ago,  thanks  to  ;£."2,5oo,ooo  received  on  Treasury  bills, 
the  Government  was  able  to  meet  the  expenditure  and 
still  add  over  ;^, 2, 000, 000  to  its  balances  at  the  banks. 
No  suah  help  was  required  this  time,  but  the  balances 
were  drawn  uf>on  to  the  extent  of  ;£^7 13,554,  ^""^  ^^ 
_£'9,522,348  are  only  ;^624,ii2  more  than  at  the  same 
date  last  year. 


Heart  and  head  alike  are  almost  paralysed  by  the 
terrible  disaster  which  befel  the  Empress  of  Ireland 
in  the  Gulf  of  St.  Lawrence  at  the  end  of  last  week. 
The  material  loss  is  bad  enough,  and  will  fall  heavily 
on  some  of  Lloyd's  underwriters  ;  but  there  is  no 
gauge  for  the  amount  of  sorrow  and  misery  caused  by 
the  sudden  extinction  of  over  a  thousand  useful  lives, 
bound  to  tens  of  thousands  of  others  by  ties  of  affec- 
tion and  interest,  and  our  common  humanity,  outside 
the  range  of  tho.se  directly  affected,  shrinks  from  the 
contemplation  of  such  a  sudden  and  unexp)ccted 
calamity.  Those  who  go  down  to  the  sea  in  ships 
always  incur  certain  risks  which  cannot  be  eliminated, 
but  we  cannot  avoid  a  feeling  that  both  in  this  case 
and  that  of  the  still  more  destructive  loss  of  the  Titanic 
the  human  agency  rather  than  the  elements  was  mainly 
at  fault.  It  is  not  our  province  to  attempt  to  apportion 
the  blame,  especially  in  view  of  the  contradictory,  state- 
ments published  and  the  fact  that  an  impartial  investi- 
gation into  the  circumstances  will  be  made  under  the 
guidance  of  the  experienced  Lord  Mersey,  but  there  are 
two  points  which  stand  out  deafly,  even  to  the  eye  of 
ihe  layman.     The  first  is  that  the  regulations  for  navi- 


gation in  fog  stand  in  need  of  drastic  revision.  Nearly 
everyone  who  has  crossed  the  Atlantic  has  had  some 
experience  of  the  risks  run  by  big  liners  going  almost 
at  full  speed  through  fog-banks,  and  many  accidents 
occur  which  never  get  into  the  papers.  The  second 
is  that  the  present  method  of  launching  boats  from 
davits  proves  lamentably  inadequate  in  any  serious 
emergency.  Shipbuilders  have  been  content  to  go  on 
using  the  old-fashioned  system  because  it  has  great 
advantages  in  normal  conditions,  but  surely  engineer- 
ing ingenuity  is  capable  of  contriving  something  more 
efficient  when  circumstances  render  the  davits  useless. 
We  notice  that  there  is  a  strong  body  of  opinion  in 
favour  of  reverting  to  the  old  type  of  cutter-shaped 
bow  in  place  of  the  perpendicular  form  now  commonly 
adopted,  and  that  also  is  a  suggestion  worthy  of  con- 
sideration in  the  construction  of  new  boats,  but  it  is 
hopeless  to  expect  anything  but  a  very  gradual  change 
in  that  respect.  The  other  two  points,  however,  could 
be  easily  remedied,  and  would  make  the  question  of  the 
form  of  the  bow  a  matter  of  secondary  importance. 


The  Canadian  Government  cannot  now  withdraw  its 
support  from  the  two  big  trans-continental  railway 
enterprises  whose  construction  it  has  done  so  much 
to  encourage,  and  by  means  of  a  little  give-and-take 
the  chairman  of  the  Grand  Trunk  Co.,  who  paid  a 
visit  to  Canada  in  connection  with  the  matter,  has  ex- 
perienced no  particular  difficulty  in  persuading  the 
authorities  to  agree  to  further  substantial  guarantees 
for  the  Grand  Trunk  Pacific.  The  amount  this  time  is 
$16,000,000  of  bonds,  and  the  interest  will  be  4  per 
cent.,  this  being  the  rate  which  the  Canadian  Govern- 
ment itself  must  pay  for  any  fresh  borrowings,  owing 
to  past  extravagances  and  other  causes.  The  Govern- 
ment will  provide  interest  for  three  years,  and  pre- 
sumably the  sum  now  to  be  raised  will  suffice  to  com- 
plete the  Rocky  Mountain  section  of  the  line.  In  re- 
turn the  company  foregoes  its  claim  for  the  payment 
by  the  Government  of  the  difference  between  the  selling 
price  and  the  par  value  of  the  bonds,  and  as  this  no 
doubt  applies  to  all  issues,  the  company  may  Be  making 
a  pretty  considerable  sacrifice.  The  matter  has  still 
to  be  legislated  upon,  but  the  Canadian  House  of 
Commons  has  already  disposed  of  the  Canadian 
Northern  Railway  Bill,  which  authorises  the  Govern- 
ment   to    guarantee    $4^,000,000  of    bonds    for     that 


8o4 


Zbc  Jnvestors'  IRevtew. 


June  6,  1914. 


undertaking.  In  conformity  with  the  plan  previously 
outlined,  the  capital  stock  of  the  company  is  reduced 
to  $100,000,000,  of  which  the  president  and  vice-presi- 
dent are  to  own  $60,000,000  and  the  Government 
$40,000,000.  The  Canadian  steel  and  car  companies 
hope  to  do  well  when  the  money  comes  to  be  spent, 
after  the  London  market  has  provided  it. 

Another  very  satisfactory  display  is  made  by  the 
Antofagasta  (Chili)  and  Bolivia  Railway  Co.  for  its  year 
ended  December  31.  Gross  earnings  of  the  railway  im- 
proved by  ;^i47,939  to  ;^i.8ii,77S,  and  the  total 
income  from  the  railway  and  waterworks  combined  was 
;^i65,544  higher  at  ;^i^9i6,643.  Working  expenses  on 
the  railway  rose  by  ;^93,890,  owing  to  the  increased 
cost  of  coal,  maintenance  of  rolling  stock  and  wages, 
and  additional  contributions  to  the  renewal  fund,  and  as 
expenses  on  the  waterworks  were  also  higher  the  in- 
crease in  nett  receipts  from  all  sources  was  ;^67,630, 
or  8.74  per  cent.,  at  ';^84i,7i9.  Interest  on  the  Bolivia 
Railway  bonds  gave  ;^"i9,io6  more  at  ;^8o,934,  but  this 
was  offset  by  a  drop  of  ;£'2S,497  to  ;^i,ii7  in  interest 
on  investments  and  sundry  recei,pts,  and  the  nett  sur- 
plus, including  ;^48,777,  or  ;£,'6,67g  more,  brought 
forward,  was  ^67,713  up  at  ;£^972,8i5.  Nothing  how- 
ever, is  written  off  compared  with  ;^30,ooo  for  part  cost 
of  the  installation  of  the  Westinghouse  brake  and  a 
like  sum  towards  the  cost  of  automatic  couplers  a  year 
ago,  and  the  directors  are  therefore  able  to  increase  the 
appropriation  to  reserve  by  ;^50,ooo  to  ;^250,ooo.  In- 
come-tax took  ;£5,589  less,  while  the  transfer  to  fire 
and  marine  insurance  accounts  was  rather  smaller  at 
;£7,ooo,  and,  in  addition  to  increasing  the  dividend  on 
the  deferred  ordinary  stock  from  7^  per  cent,  to  8,  a 
bonus  of  3  per  cent,  is  paid  compared  with  i  per  cent, 
a  year  ago,  and  the  preferred  ordinary  stock  also  gets 
a  bonus  of  i  per  cent,  as  against  nothing  last  time. 
These  distributions  leave  ;^6i,o62,  or  ;£'i2,285  more, 
to  be  carried  forward.  During  the  year  26  nitrate 
oficinas  were  working  as  against  22,  and  althougli  the 
majority  of  the  nitrate  companies  decided  in  July  to 
reduce  their  production  by  10  per  cent,  for  the  succeed- 
ing six  months  the  tonnage  of  manufactured  nitrate 
hauled  by  the  company  was  104,955  tons  larger  at 
848,577  tons.  There  was  also  an  increase  in  the  traffic 
in  borate,  while  silver  ore  remained  practically  the  same 
and  copper  showed  a  small  decrease.  A  falling  off  of 
46,987  tons  in  the  tonnage  of  coal  carried  was  ac- 
counted for  by  petroleum  having  taken  the  place  of  coal 
as  fuel  in  the  oficinas,  but  the  loss  on  this  commodity 
was  more  than  made  good  by  an  increase  of  80,543  tons 
in  petroleum. 


but  he  does  not  foresee  any  great  mcrease  such  as  those 
of  the  past  few  years.  The  nitrate  mdustry  is  still  ex- 
panding, and  although  it  suffered  momentarily  from  the 
universal  financial  depression,  it  is  expected  that  fresh 
capital  will  be  forthcoming  for  further  developments. 
This  traffic  represents  a  large  proportion  of  the  total 
tonnage  handled  by  the  company,  and  if  the  present 
price  can  be  maintained  the  outlook  is  considered  dis- 
tinctly good,  especially  as  there  will  be  five  more  oficinas 
at  work.  With  regard  to  the  borax  and  the  Huanchaca 
metals,  which  formerly  contributed  largely  to  the  earn- 
ings, the  future  seems  less  promising,  as  there  was  a 
marked  decline  from  the  Huanchaca  Pulacayo  mines 
last  year,  and  at  present  there  are  no  signs  of  improve- 
ment. 

Once  again  the  opposition  has  been  strong  enough 
to  defeat,  or  at  least  postpone,  a  projected  industrial 
amalgamation  agreement.  We  mentioned  last  week 
that  antagonism  was  growing  up  to  the  proposed 
arrangement  between  Darracq  and  Argylls,  and  it 
seems  that  some  of  the  principal  shareholders  of  the 
Scottish  business  consider  the  terms  totally  inadequate, 
asserting  that  the  company  has  just  experienced  six 
months  of  record  trade.  If  profits  have  been  in  any 
wav  commensurate  with  the  volume  of  business,  it  may 
be  that  the  Darracq  offer  was  none  too  generous,  which 
is  another  example  of  the  disabilities  under  which 
shareholders  labour  when  asked  to  consider  a  proposal 
unsupported  by  a  proper  statement  of  accounts,  show- 
ing the  true  position.  It  is  also  objected  that  the 
Argyll  assets  have  been  written  down  to  an  unduly 
low  figure,  and  the  idea  is  that  Darracqs  should  amend 
their  offer,  in  order  to  make  it  more  acceptable  to  the 
proprietors  of  that  company.  .'\n  alliance  between  the 
two  on  equitable  terms  would  probably  be  to  the  advan- 
tage of  both,  for  it  is  sufficiently  obvious  that  Argylls 
must  have  a  fresh  supply  of  working  capital,  and  can 
scarcely  hope  to  secure  it  without  the  help  of  some  in- 
terest more  powerful  than  itself. 


Business  at  the  moles  .showed  a  decrease  of 
62,320  tons,  mainly  because  of  petroleum  having 
taken  the  place  of  coal,  but  also  because  10,355  tons 
less  nitrate  were  shipped  from  Mejillones  and  9,641 
tons  less  of  Huanchaca  metals  from  Antofagasta.  In 
working  expenses  the  cost  of  maintenance  of  permanent 
way  and  works  was  much  the  same  in  spite  of  an  addi- 
tion of  27  miles,  but  rolling  stock  maintenance  cost 
considerably  more,  owing  to  the  greater  number  of 
locomotives  and  vehicles  in  service,  especially  as  a  large 
number  of  the  locomotives  received  in  1907  and  1908 
required  thorough  repairs.  Capital  expenditure  for  the 
year  amounted  to  ;^437,882,  of  which  ;^353,486  was 
on  the  railway  and  ;^84,395  on  the  waterworks,  while 
a  further  ;^262,350  of  the  Bolivia  Railway  first  mort- 
gage bonds  was  acquired,  and  the  debit  balance  is 
therefore  ;^7oo,232  larger  at  ;^i,o6o,769.  Of  the  ex- 
penditure on  the  railway  £107,6.5  was  on  the  Viacha- 
La  Paz  section,  ;^62,266  on  the  Antofagasta  to  Pampa 
line,  and  jQi^y,^i2  on  rolling  stock,  but  against  this 
last  mentioned  item  ;^35,iii  was  deducted  for  cost  of 
rolling  and  floating  stock  taken  out  of  service.  The 
doubling  of  the  30  kilometres  of  the  main  line  between 
Antofagasta  and  Portezuelo,  mentioned  a  year  ago, 
still  awaits  the  sanction  of  the  Chilean  Government,  but 
it  is  hoped  that  this  will  soon  be  obtained,  together  with 
the  permission  to  construct  a  new  direct  line.  As 
regards  the  prospects,  the  general  manager  says  that 
there  is  every  evidence  that  traffic  will  be  maintained, 


It  is  extremely  satisfactory  to  learn  that  the  Peru- 
vian Government  has  repealed  the  decree  closing  the 
Ballestas  Islands  against  the  Peruvian  Corporation  for 
the  collection  and  shipment  of  guano.  On  the  face 
of  it,  the  decree  appeared  to  be  a  sheer  act  of  confisca- 
tion, and  if  it  had  been  persisted  in,  must  have  re- 
acted very  unfavourably  on  Peruvian  credit.  The 
corporation  was  not  exactly  conceived  in  the  form  of  a 
plaster  saint,  and  it  has  laid  itself  open  to  criticism 
on  various  occasions,  but  it  has  not  been  so  successful 
as  to  inspire  Government  envy,  and  the  attempt  to  cut 
off  the  unfortunate  stockholders  from  one  of  their  chief 
sources  of  revenue,  in  spite  of  clearly  defined  rights, 
was  wholly  inexcusable.  Now  that  this  particular  in- 
cident may  be  regarded  as  closed,  perhaps  it  is  not 
too  much  to  hope  that  the  contending  parties  will  make 
an  effort  to  reach  a  better  mutual  understanding.  It 
would  be  greatly  to  the  advantage  of  both  if  they  could 
agree  to  bury  the  hatchet  and  loyally  join  forces  in  pro- 
moting the  active  development  of  the  country. 


Another  very  successful  year  has  to  be  placed  to  the 
credit  of  the '"  Shell  "  Transport  and  Trading  Co. 
Including  ;^265,i93,  or  ;^29,8oo  less,  brought  for- 
ward, there  is  a  credit  at  profit  and  loss  of  ;^i,846,383, 
an  increase  of  ;^392,ooo  over  the  corresponding  figure 
for  1912.  Management  and  other  expenses  absorbed 
;^28,ooo  more,  and  the  nett  balance  comes  out  at 
;^i, 800,260,  an  increase  of  ^^364,440.  .\  final  dividend 
of  5s.  per  share  is  recommended,  making  35  per  cent, 
for  the  year,  as  against  30  per  cent.,  and  ;^326,564,  or 
;^6i,37o  more,  remains  to  be  carried  forward.  The 
amount  provided  for  depreciation  by  the  Anglo-Saxon 
and  Bataafsche  Companies  in  1913  was  ;^i,2i8,ooo, 
and  since  these  companies  were  formed  in  1907  no  less 
than  ;^5, 508,000  has  been  thus  appropriated,  so  that 
it  is  little  wonder  the  group  is  in  a  very  strong  posi- 
tion to  meet  competition.  This  time  the  "  Shell  " 
places  only  ;^3,i63  to  reserve,  but,  with  the  premiums 
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on  the  new  issue  of  preference  and  ordinary  shares, 
this  raises  the  total  to  the  handsome  figure  of 
;^3, 900,000,  against  an  issued  capital  of  just  over 
;^'6,ooo,ooo,  new  shares,  amounting  to  ;£^i,o47,6io, 
having  been  issued  during  the  year.  Dividends  from 
associated  companies  show  an  increase  of  ;^429,ooo, 
but  investments  at  market  prices  or  under  are  ;^"i  13,000 
•down  at  ;^820,ooo.  Other  charges  in  the  balance- 
sheet  are  unimportant.  It  is  scarcely  to  be  expected 
that  the  recent  high  prices  for  the  company's  pro- 
•ducts  can  be  maintained  indefinitely,  and  profits  may 
be  scaled  down,  but  the  group  is  too  firmly  established 
to  be  seriously  disturbed  by  any  reaction  that  is  likely 
-to  take  place. 

We  are  very  pleased  to  observe  that  the  eminent 
pottery  makers,  Doulton  and  Co.,  Ltd.,  did  much 
better  in  1913  than  for  many  years  previously.  Trading 
profit  at  ;£^8i,055  showed  an  increase  of  ;^39,670,  and 
as  a  balance  of  ;^^i 3,842  was  brought  in  as  compared 
•with  a  debit  of  ;£.9,78o  at  the  end  of  the  previous  year, 
the  sum  available  is  ;£^79,325,  an  increase  of  ;^'65,48o. 
This  allows  of  the  payment  of  preference  dividends  for 
the  years  1909,  1910,  and  191 1,  albsorbing  ;£^52,5oo, 
and  leaving  _£"26,825  to  be  carried  forward.  Share- 
holders will  naturally  welcome  this  handsome  return 
to  apparent  prosperity,  but  for  the  sake  of  the  future 
of  the  business  it  would  have  been  better  if  they 
had  been  asked  to  exercise  some  self-denial  a  little 
longer.  We  dealt  very  fully  with  the  accounts  last 
year,  and  showed  the  totally  inadequate  provision  made 
for  depreciation,  but  our  remarks  do  not  seem  to  have 
had  any  effect.  The  reserve  for  discounts,  doubtful 
•debts,  &c.,  is  increased  by  only  ^£'1,700  to  ;^i9,964,  and 
only  ;^5,27o  is  added  to  reserves  for  depreciation  of 
buildings  and  leaseholds.  The  latter  item  is  practically 
offset  by  an  addition  of  ;;^i,io6  to  freehold  land  and 
buildings,  and  of  ;^4,9i5  to  plant,  machinery,  carts, 
&c.  Seeing  that  these  items  together  aggregate  over 
;i^7oo,ooo,  no  prudent  person  can  be  persuaded  that  the 
Ariowance  for  depreciation  is  sufficient,  whatever  pro- 
1'essional  valuers  may  say  about  the  present  worth  of 
the  properties.  Stocks  are  up  ;^2o,6oo  at  ;^232,527, 
sundry  debtors  are  ;;£?i8,74o  higher  at  ;6"233,782,  and 
■cash  in  hand  has  been  increased  by  ;^3 1,600  to 
j^73>796,  while  sundry  creditors  are  ;^9,ooo  higher  at 
;^7o,484.  Except  for  the  very  heavy  stocks  carried 
these  figures  are  not  unfavourable,  but  we  cannot  help 
regretting  that  the  directors  have  not  seized  the  oppor- 
tunity of  last  year's  excellent  results  to  put  their  house 
In  better  order. 


At  the  annual  meeting  of  the  Metropolitan  Carriage, 
Wagon  and  Finance  Co.,  Ltd.,  held  last  week 
Mr.  Frank  Dudley  Docker,  C.B.,  the  chairman,  had  a 
very  satisfactory  report  to  submit,  but  it  is  evident 
from  his  remarks  that  strenuous  and  continuous  efforts 
were  necessary  to  secure  the  results  achieved.  There 
were  strikes  in  the  works  about  matters  with  which 
the  management  had  nothing  to  do,  and  competition 
in  all  the  principal  markets  was  so  keen  that  contracts 
had  sometimes  been  taken  at  a  figure  too  near  the 
border  line  that  separates  profit  from  loss.  One  of 
the  chief  difficulties  the  company  has  to  face  is  the 
rgreatly  superior  organisation  of  foreign  rivals  in  neutral 
markets,  and  the  ungrudging  assistance  they  receive 
from  their  respective  Governments,  and  in  Mr. 
Docker's  opinion  organisation  and  combination  on  a 
much  more  comprehensive  scale  than  has  yet  been 
attempted  is  the  only  successful  way  of  dealing  with 
these  attacks.  However,  competition  is  the  life  of 
trade,  and  we  are  glad  to  believe  that  our  manufac- 
turers can  always  rise  to  the  occasion  when  they  are 
put  to  it  without  too  much  grandmotherly  assistance 
from  some  Government  department. 

One  has  only  to  note  the  traffic  returns  and  revenue 
■statements  of  the  National  Railways  of  Mexico  to 
realise  how  terribly  the  company  has  suffered  from  the 
Tirigandagc  and  destruction  of  the  rebellious  elements 
•of  Mexico's   population.       The    line   can    be    earning 


nothing,  or  next  to  that,  and  as  each  interest  date 
comes  round  and  the  concern  finds  itself  without  the 
means  to  pay,  it  has  to  do  the  best  for  unfortunate 
.security  holders  that  circumstances  permit.  This  time 
it  is  the  holders  of  the  two-year  6  per  cent,  secured 
notes,  due  June  i,  1915,  and  the  three  months  6  per 
cent,  secured  gold  notes  extended  to  the  same  date  who 
cannot  have  their  interest  when  it  is  due,  and  must 
take  whatever  they  can  get  in  lieu  of  cash.  It  is  a  case 
of  Hobson's  choice.  As  in  previous  defaults,  the 
Federal  Government  has  provided  a  certain  amount  of 
its  6  per  cent.  lo-year  Treasury  bonds,  191 3,  and  these 
will  be  pledged  to  secure  an  issue  of  notes  to  be  handed 
to  the  note  holders  in  amounts  not  exceeding  85  per 
cent,  of  the  face  value  of  the  bonds.  The  notes  will  be 
payable  January  i,  191 7,  and  will  bear  interest  at  6  per 
cent,  per  annum.  The  Interoceanic  Railway  of 
Mexico  has  been  driven  to  a  somewhat  similar  ex- 
pedient, although  in  this  case  no  security  is  specifically 
pledged.  The  directors  have  decided  to  susjjend  cash 
interest  payments  on  the  4J  per  cent,  and  the  4  per- 
cent, second  debenture  stocks,  and  in  respect  of  the 
sums  due  on  the  leased  lines,  the  Mexican  Eastern  and 
the  Mexican  Southern  Railway.  Holders  are  asked  to 
accept  deferred  warrants  or  certificates  of  indebtedness 
for  two  half-yearly  payments  in  each  case,  and  the 
board  is  wise  to  make  this  formal  provision,  for  under 
no  conceivable  circumstances  can  the  situation  in 
Mexico  so  far  improve  as  to  permit  the  resumption  of 
cash  payments  within  the  next  six  months.  There  is 
very  little  chance  that  it  will  improve  at  all. 


We  do  not  know  to  what  extent  the  purchase  of  the 
bu.siness  of  the  Steamship  Owners'  Coal  Association 
affected  the  results  of  William  Cory  and  Son  for  the 
year  ended  March  31,  but  in  any  case  the  display  is 
an  excellent  one.  Nett  profits,  after  charging  all  ex- 
penses and  cost  of  maintenance,  and  making  "  ample 
provision  for  depreciation,"  showed  the  handsome  im- 
provement of  ;^ioo,382  at  ;^3 13,906,  and  as  ;^i9,024 
more  at  ;^35,509  was  brought  forward,  the  distribut- 
able total  was  ;^i  19,406  up  at  ;^349,4i5.  Advantage 
is  taken  of  this  to  strengthen  the  company's  position  in 
various  ways,  ;£[^7 1,144  being  written  off  investments 
to  bring  them  down  to  market  value,  while  jQ2(),ooo 
is  added  to  reserve  and  ;^r  10,000  is  set  aside  for  staflf 
pensions.  The  dividend  on  the  ordinary  shares  is  then 
maintained  at  the  10  per  cent,  to  which  it  was  raised 
a  year  ago,  and  after  paying  10  per  cent,  per  annum 
for  three  months  on  the  new  employees'  shares,  the 
balance  carried  forward  is  jQ<^,oo2  higher  at  ;£[^44,5ii. 
Additions  to  the  property,  including  the  shares  above 
mentioned,  cost  ;^368,92i,  making  a  total  of 
;^'2,72i,457,  and  against  this  the  reserves  will  now 
stand  at  ^400,000.  Stocks  show  very  little  change 
at  ;^79,442,  debtors  owe  ;^44,892  less  at  ;^4io,38i, 
and  cash  is  ;^22,935  down  at  ;f  17,587.  On  the  other 
hand,  current  liabilities  have  risen  by  ;^i72,i68  to 
;£]'478,383,  the  increase  apparently  being  largely  due  to 
the  purchase  of  the  Steamship  Owners'  Co.  shares. 


A  good  business  was  again  done  by  the  Mortgage 
Co.  of  Egypt  in  its  financial  year  which  ended  on  March 
31.  Nett  revenue  was  ;£'6,o69  higher  at  ;^i86,i70, 
and  although  interest  charges  absorbed  ;^2,4i8  more 
at  ;^8,5oi  the  available  balance,  including  ;^6,204 
brought  forward,  was  ;^6,68o  larger  at  ;^99,884.  The 
dividend  on  the  ordinary  shares  is  increased  by  i  per 
cent,  to  8,  and  in  addition  an  extra  ;^2,500  at  ;t  17,500 
is  added  to  general  reserve,  ;{r3.400,  or  double  last 
year's  amount,  is  written  off  for  balance  of  expenses  of 
the  preferred  share  issue,  and  £2,Soo  is  again  applied 
in  reduction  of  the  debenture  issue  expenses,  leavinjf 
;^6,i84,  or  only  ;^20  less,  to  be  carried  forward.  In 
November  last,  in  response  to  the  offer  of  the  .Agricul- 
tural Bank  of  Egypt  to  purchase  the  whole  of  the  ordi- 
nary shares  at  ^2  is.  2d.  per  share,  194,721  ■were  sold 
out  of  a  total  issue  of  200,000,  and  the  investment  iirould 
appear  to  be  an  excellent  one  for  the  bank.  .•\rrang«- 
ments  have  been  entered  into  whereby  advances  trc 
being  made  by  the  .Agricultural  Bank  at  a  fixed  rate  of 
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interest,  and  secured  by  the  deposit  of  scrip  for  4J  per 
cent,  first  charge  debentures,  and  it  is  no  doubt  to  this 
source  that  the  increase  of  £;3 15,000  to  ^^645, 000  in 
temporary  loans  shown  in  the  balance-sheet  is  due. 
With  the  money  thus  obtained  the  amount  invested  in 
first  mortgages  has  been  increased  by  £228,234.  to 
;^3,276,225,  while  guaranteed  advances  pending  com- 
pletion of  mortgages  have  risen  by  ^^i  1,542  to  ;^44,735. 
As  the  area  of  agricultural  land  mortgaged  is  6,784 
feddans  larger  at  80,550  feddans,  and  the  total  value 
of  this  and  of  the  town  properties  mortgaged  is  over 
;^7,40o,ooo,  the  company  is  evidently  working  with  a 
very  satisfactory  margin  of  security.  Property  ac- 
quired through  expropriation  is  ;^37,02i  up  at  ;^39,642, 
and  sundry  debtors  owe  ;^69,046  more  at  £2t,\,4%2, 
against  an  increase  of  ;^i8,427  to  ;^54,325  in  sundry 
creditors,  while  cash  has  been  reduced  by  ;^i  1,047  to 
;^i  1,547.  Discount  and  expenses  of  issue  of 
;£i, 750,000  debentures,  after  allowing  for  the  amount 
now  written  off,  will  stand  at  ;^ioi,764. 


Everything  seems  to  have  been  in  favour  of  the 
Australian  Estates  and  Mortgage  Co.  in  1913,  and  the 
hopes  expressed  by  the  directors  that  the  year  would  be 
a  good  one  have  been  very  amply  realised.  Abundant 
and  seasonable  rains  were  experienced,  which  secured 
good  and  plentiful  pasture  for  the  live  stock,  and  not 
only  wals  an  increased  wool  clip  obtained,  but  there 
were  large  quantities  of  surplus  stock  available  for  sale. 
Its  good  fortune  did  not  end  here,  as  in  spite  of  the 
greater  supplies  the  market  for  both  wool  and  live 
stock  was  good,  and  prices  ruled  at  a  high  level 
throughout  the  year.  Gross  profits  consequently 
showed  an  improvement  of  no  less  than  ;^4g,223  at 
£250,281,  and  after  providing  for  debenture  interest, 
&c. ,  and  transferring  an  extra  £25,000  at  £60,000  to 
reserve,  the  balance  available,  including  £3,797  brought 
in,  was  £18,804  larger  at  £50,920.  The  dividend  on 
the  consolidated  ordinary  stock  is  at  the  usual  rate  of 
6  per  cent.,  but  in  addition  holders  get  a  bonus  of 
3  per  cent.,  and  £4,448,  or  £651  more,  is  carried  for- 
ward. Properties  and  stock,  loans  on  mortgage,  &c., 
show  a  reduction  of  £33,028  at  £2,188,809,  and  cash 
has  been  reduced  by  £31,000  to  £36,970;  but,  on  the 
other  hand,  there  is  an  increase  of  £20,000  to  £110,000 
in  loans,  and  sundry  debtors  have  risen  by  £165,169 
to  £660,959,  against  an  increase  of  £42,794  to 
;^i49>057  in  sundry  creditors.  Although  in  the 
beginning  of  this  year  some  anxiety  prevailed  owing 
to  the  late  arrival  of  rain,  good  rains  have  since  fallen 
on  most  of  the  properties,  and  the  outlook  at  this  date 
is  regarded  as  satisfactory. 


News,  and  the  Weekly  Dispatch,  made  a  nett  profit  of 
£J 1 65, 564,  an  increase  of  ^"4,780  over  the  previous  12 
months,  which  may  be  regarded  as  a  very  fine  achieve- 
ment, in  view  of  the  fact  that  the  period  under  review 
was  not  a  particularly  good  one  for  newspaper  enter- 
prise generally.  But  Carmelite  House  is  a  law  unto 
itself  in  these  matters.  The  amount  brought  forward 
was  £j8,8oo  less  at  ^13,055,  but  last  year  ;£,'40,ooo  was 
placed  to  reserve,  raising  the  fund  to  the  maximum  of 
£250,000,  and  the  lucky  deferred  share  proprietors  are 
consequently  enabled  to  pocket  a  bonus  of  ;^"25,ooo,. 
making  their  total  dividends  £^'85,000,  or  17  per  cent. 
Out  of  the  goodness  of  their  hearts,  however,  they  set' 
aside  £^'3,000  as  the  nucleus  of  a  pension  fund,  and 
£,'21,228  remains  to  be  carried  forward,  so  everybody 
ought  to  be  happy.  Creditors  are  up  £,'23,000  at 
£^^237,400,  but  goodwill,  plant,  &c.,  has  been  written 
down  £^77,000  to  £^1,307,000  and  debtors  are  £^18,000 
lower  at  £^132, 450.  On  the  other  hand,  stocks  of 
paper  are  up  £^23,000,  investments  ;^49,3oo,  and  cash 
£'81,470,  the  total  of  the  last  item  being  over  £^250,000,. 
including  £,'140,000  put  out  on  short  loan.  We  wonder 
who  the  fortunate  borrower  is  ;  some  enterprising 
shareholder  might  inquire. 


A  conference  was  to  have  been  held  in  London  this 
week  between  the  Norddeutscher  Lloyd,  the  Deutscher- 
Australische  Gesellschaft,  and  the  British  shipping 
lines  interested  in  the  New  Zealand  trade  to  discuss 
the  proposed  new  service  from  Germany  to  New  Zea- 
land. Although  the  conference  has  been  postponed,  it 
is  understood  that  there  is  no  hitch  in  the  negotiations, 
and  an  amicable  arrangement  to  avoid  a  rate  war  is 
confidently  expected.  There  has  been  the  usual  loose 
talk  about  this  latest  attack  on  British  shipping  supre- 
macy, but  it  is  difficult  to  see  how  we  can  expect  to 
prevent  the  Germans  starting  a  direct  line  if  they  con- 
sider that  their  trade  justifies  it.  Hitherto  their  diffi- 
culty has  been  that  although  they  could  get  cargoes 
out,  they  could  not  get  sufficient  return  freight,  owing 
to  the  embargo  placed  on  frozen  meat  by  the  Agrarian 
party  in  Germany.  This  has  not  yet  been  formally  re- 
moved, but  the  pressure  of  public  opinion,  the  urgent 
demand  for  cheaper  food,  and  the  desire  to  encourage 
foreign  trade  will  probably  prove  irresistible.  The 
German  line  will  no  doubt  take  away  a  considerable 
amount  of  trade  which  at  present  passes  through  the 
Port  of  London,  but  that  cannot  be  helped,  and  com- 
pensation will  ultimately  be  found  in  other  directions. 

For  the  year  ended  March  31  last  Associated  News- 
papers, Ltd.,  which  owns  the  Daily  Mail,  the  Evening 


The  Birmingham  District  Power  and  Traction  Co. 
showed  an  increase  of  £^10,718  to  £'126,416  in  its 
gross  revenue  for  1913,  of  which  ;^2,o46  cam&  from 
tramways,  £^'6,942  from  the  lighting  and  power  depart- 
ment, and  £€>(>9  from  investments.  Expenses  rose  by 
£^8,568  to  £,'64,158,  and  after  providing  for  the  usual 
charges  and  putting  ;^4,ooo,  or  £J'i,oc)o  less,  to  re-- 
newals  fund,  the  nett  balance,  including  £^'109  brought 
in,  was  £^'2,918  better  at  £^^58,368.  Interest  on  loans 
and  debenture  stock,  however,  absorbed  £^^3,267  more, 
and  an  extra  £^^498  at  £,'5,428  was  put  to  the  debenture 
sinking  fund,  so  that  the  nett  balance,  after  providing 
for  preference  dividend,  was  ;^847  less  at  £^"14,512. 
The  preferred  ordinary  shares  again  get  a  distribution 
at  the  rate  of  3J  p>er  cent,  but  £5"i,ooo  less  at  ^2,000  is 
added  to  reserve,  and  a  slightly  larger  balance  of  ;^262 
is  carried  forward.  Capital  expenditure  amounted  to 
£^18,134,  and  consisted  mainly  of  the  purchase  of 
motor  omnibuses  for  hire  to  the  Birmingham  and  Mid- 
land Motor  Omnibus  Co.,  of  which  practically  the  en- 
tire capital  is  held  by  this  undertaking.  On  the  other 
hand,  £^'172, 876,  being  the  book  value  of  the  Smeth- 
wick  Electric  Supply  Undertaking,  was  received  frorre. 
thi  Shropshire,  Worcestershire  and  Staffordshire  Elec- 
tric Co.,  on  the  transfer  in  November  last  to  that  com- 
pany of  the  Smethwick  Electric  Lighting  Order  and 
undertaking.  This  item  has  therefore  been  wiped  out, 
and,  on  the  other  hand,  the  deposit  of  £,'212,091  by  the 
Shropshire,  &c.,  Co.,  which  appeared  in  the  previous 
balance-sheet,  has  been  paid  off.  During  the  year  the 
balance  of  £'44,890  4^  per  cent,  debenture  stock  was 
issued  to  provide  funds  for  the  extension  of  the  Smeth- 
wick power  station,  for  financing  the  Birmingham  and 
Midland  Motor  Omnibus  Co.,  and  other  purposes,  and 
the  total  outstanding  debt  is  now  ;^4i8,528.  Sundry 
debtors  owe  ^22,139  more  at  ;£"48,272,  and  the  com- 
pany has  consequently  had  to  borrow  £^23,915  from  its 
bankers,  while  sundry  creditors  have  risen  by  ;£^4,i50 
to  £^14,082. 


Some  interesting  figures  were  quoted  by  Mr.  Robert 
Fleming,  of  Belfast,  in  presiding  over  the  46th  annual 
congress  of  the  co-operative  movement  held  in  Dublin 
this  week.  He  stated  that  the  total  volume  of  their 
trade  last  year  amounted  to  £"130,011,000,  being  an 
increase  of  £'7,125,000  over  1912,  while  the  profits  were 
£14,260,000,  an  increase  of  £,'971,000.  The  reserves 
now  stand  at  £[^5,819,000.  There  are  3,011,000 
members,  an  increase  of  134,500,  and  the  share  capital 
is  £"41,119,000.  In  addition,  there  is  £,'13,800,000 
loan  capital,  of  which  two-thirds  is  held  by  members. 
The  business  employed  145,800  persons,  and  the  wages 
bill  was  nearly  ;£"8, 500,000.  Hitherto  the  efforts  of 
co-operators  had  been  mainly  directed  to  the  question 
of  distribution,  but  the  president  said  that  the  time  was 
now  ripe  for  heroic  advance  into  the  field  of  manufac- 
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ture.  There  is  certainly  scope  for  a  big  experiment 
on  these  lines,  and  If  it  Is  carried  out  with  the  same 
energy  and  ability  as  have  been  displayed  in  the  past,  it 
will  no  doubt  prove  equally  successful. 


The  life  of  the  Sopa  Diamond  Co.  has  been  short,  if 
not  a  happy  one.  Formed  in  191 1  to  work  dia- 
mondiferous  ground  in  Brazil,  It  started  washing 
operations  in  July  last  year,  and  gave  it  up  as  a  bad  job 
two  months  later,  on  the  ground,  partly,  that  there 
was  scarcity  of  fuel,  but  chiefly  because  of  the  poor 
results  obtained.  Now  the  concern  is  to  be  voluntarily 
wound  up,  and  no  one  will  be  sorry  when  it  has  finally 
completed  its  inglorious  career.  The  shares  are 
nominally  quoted  at  is.;  it  is  to  be  hoped  that  the 
shareholders  will  be  able  to  get  as  much  out  of  the 
wreck. 


Ans>veP8  to  Conpespondents. 

*.*  A  Koy  to  theao  Answers  will  bo  postod  oarly 
eac/i  wook  Tor  a  subscription  ot  ONE 
GUINEA  por  annum,  lis.  for  six  months,  or 
Bs.  Bd.  for  throo  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

R.  O.  B. — The  report  just  issued  shows  that  the  company  has 
done  better  than  we  expected.  Our  opinion,  however,  was 
based  partly  on  fears  of  difflculties  in  the  matter  of  the  ex- 
change, and  partly  on  the  fact  that  the  watering  of  the  capital 
may  prove  too  heavy  a  handicap. 

L.  W.  J. — We  do  not  think  it  should  have  any  effect.  If 
the  order  is  carried  through,  the  company's  holdings  may  be 
distributed. 

Zena. — There  is  a  quotation  published  in  the  Financial 
Times,  but  we  are  informed  it  is  purely  nominal,  and  that  there 
is  no  real  market.  Several  properties  are  owned,  but  the 
prospects  appear  to  be  purely  speculative.  If  you  can  get 
anything  like  the  printed  quotation,  we  think  you  should  sell. 
Please  read  our  rules  re  correspondence  printed  above  "  Pass- 
ing  Events." 

H.  W. — -The  best  plan  is  to  follow  them  yourself.  Subscribe 
to  the  Moniteur  des  Int^rets  Materiel,  Messrs.  Davies  and  Co., 
23,  Finch  Lane,  E.C. 

A.  N.  N. — Put  them  in  the  wastepaper  basket. 

Timorous. — We  fear  there  is  no  immediate  prospect  of  any 
great  improvement,  but  it  is  better  to  buy  than  to  sell  just 
now.  If  you  pick  your  stocks  carefully,  you  might  begin  to 
purchase.     We  will  send  you  a  list  with  pleasure. 

V.  L.  D. — No,  we  think  they  are  better  left  alone. 

E.  J. — Terms  vary.  You  might  write  to  the  Legal  and 
General  Life,  the  Phoenix,  and  the  Prudential.  Any  of  these 
should  be  suitable. 

C.  H.  B. — We  know  of  nothing  against  the  shares.  Profits 
may  he  lower,  but  your  dividends  are  not  likely  to  be  affected. 
The  price  keeps  very  steady,  in  spite  of  the  general  depression. 


The  Commercial  Banking  Co.  of  Sydney,  Ltd.— A  branch  has 
been  opened  at  Marrickville,  Sydney,  New  South  Wales. 

The  London  and  Southwestern  Bank,  Ltd.,  has  opened  a 
branch  at  5,  Half  Moon  Lane,  Heme  Hill,  S.E. 

The  Imperial  Ottoman  Bank. — A  branch  has  been  opened  at 
Zahl6,  Lebanon. 

Consolidated  Gas,  Electric  Light,  and  Power  of  Baltimore.— 
Nett  earnings  for  April,  $246,370;  increase  $325.  Aggregate 
nett  earnings  from  July  i,  $2,583,279;  decrease  $117,631. 

The  National  Bank  of  South  Africa,  Ltd. — A  branch  has 
been  opened  at  Balfour  (Cape  Province)  and  an  agency  at 
Moolman. 

Melbourne  Trust,  Ltd.— In  view  of  the  redemption  of  the 
debenture  stock  on  the  22nd  inst.,  the  transfer  registers  will  be 
finally  closed  on  the  13th  inst. 

Mr.  T.  F.  Pollock  and  Mr.  J.  Carnes  have  been  appointed 
joint  gener,-il  managers  of  the  Yorkshire  Penny  Bank,  Ltd.  in 
succession  to  the  late  Mr.  H.  B.  Sellers.  "  ' 

The  registered  offices  of  the  Kyshtim  Corporation,  the  Russo- 
Asiatic  Corporation,  and  the  Tanalyk  Corporation  have  been 
removed  to  No.  7,  Gracechurch  Street,  London,  E.C. 

Messrs.  Fredc.  C.  Mathieson  and  Sons  send  us  a  list  show, 
ing  the  amounts  of  in<;ome-tax  per  £  which  will  be  deducted 
from  the  next  dividend  or  interest  payments  of  British  rail- 
ways. They  range  from  14.93d.  in  the  case  of  Lanarkshire  and 
Ayrshire  ordinary  to  i5.3i5d.  in  the  case  of  Glasgow  and  South- 
western debenture  stock.  In  most  of  the  leading  companies  the 
rati'  will  be  i^d.  in  the  /. 

Branches  of  the  Canadian  Bank  of  Commerce  have  been 
opened  at  .\dmiral,  Saskatchewan ;  Alma  Road,  Vancouver, 
British  Columbia;  Bloor  and  Lippincott  Streets,  Toronto,  On- 
tario; Chicoutimi,  Quebec;  Compton,  Quebec;  Gilroy,  Sasskat- 
chewan ;  Hafford,  Saskatchewan;  Madoc,  Ontario;  and  Rockv 
Ford,  Alberta  ;  and  the  branches  at  Foster  (Quebec),  Fra.ser- 
ville  (Quebec),  and  Gowganda  (Ontario)  have  been  closed. 


The    Rubber    Industry. 

The  kaleidoscopic  changes  so  characteristic  of  the 
conditions  of  the  rubber  market  during  the  last  few 
years  are  a  thing  of  the  past,  and  the  industry  has 
entered  a  stage  of  development  when  reckless  specula- 
tion disappears,  and  sound  commercial  considerations 
form  the  basis  of  nresent  and  future  calculations  for 
investments  in  rubber-producing  properties.  The  ad- 
justment of  share  prices  will  continue  yet  awhile,  but 
values  can  now  be  gauged  with  approximate  accuracy, 
in  view  of  reliable  statistics  in  regard  to  capital  expendi- 
ture, costs  of  production,  future  output,  and  the 
average  annual  demand  for  the  raw  material.  The 
struggle  for  supremacy  between  the  cultivated  and  wild 
product  is  over  ;  from  now  onwards  the  former  be- 
comes the  dominant  factor  in  the  markets  of  Europe 
and  the  United  States,  and  the  element  of  uncertainty 
caused  by  constantly  fluctuating  amounts  from  South 
America  and  Africa  is  rapidly  becoming  a  negligible 
quantity  for  practical  purposes  in  estimating  the  annual 
supply.  The  collection  of  rubber  from  the  forests  of 
the  Congo  and  the  Amazon  will  not  cease  entirely  for 
.some  years,  but  it  will  diminish  in  proportion  to  the 
increase  in  plantation  returns  and  the  reduced  price  at 
which  the  latter  product  can  be  brought  to  market. 

Taking  a  broad  view  of  the  risks  inevitable  With 
agricultural  conditions  generally  in  the  tropics,  it  is  not 
unreasonable  for  investors  to  expect  a  high  rate  of  in- 
terest for  money  placed  in  plantation  enterprises.  A 
fair  annual  recompense  for  the  uncertainties  inseparable 
from  tropical  undertakings  may  be  taken  at  15  per  cent, 
on  the  necessary  capital  expenditure.  When  the  full 
influence  is  felt  of  the  rapidly  expanding  production 
from  the  plantation  industry  in  the  Orient,  the  resuk 
must  be  to  reduce  the  average  price  of  the  raw  material 
far  below  present  quotations  in  Europe  and  the  United 
States  ;  and  it  is  important  to  realise  the  effect  of  this 
reduced  scale  in  connection  with  supplies  from  both 
wild  and  cultivated  sources,  and  the  influence  entailed 
in  regard  to  profit-earning. 

The  situation  of  the  wild  rubber  industry  can  be 
summed  up  very  briefly.  For  the  season  191 2-13  the 
output  of  the  Amazon  \'alley  was  42,000  tons,  the 
remainder  of  South  America  contributed  5,000  tons, 
and  the  production  of  the  Congo  and  elsewhere  was 
20,000  tons,  approximately — altogether,  67,000  tons  ; 
in  1913-14  the  .Amazon  exp)orts  were  43,000  tons,  from 
other  districts  of  South  America  4,000  tons,  and  from 
Africa  18,000  tons — a  total  amount  of  65,000  tons.  In 
1911-12  the  average  selling-price  for  all  grades  of  South 
American  rubber  was  66d.  per  lb.;  in  1912-13  the 
value  fell  to  3id.  per  lb.;  and  for  the  season  1913-14 
a  further  decline  brought  the  average  down  to  29d. 
per  lb.  The  expense  per  lb.  for  African  rubber  is 
not  known,  but  in  the  Amazon  Valley  for  the  two  years 
191 2-13  and  1913-14  the  possible  average  minimum 
"  all-in  "  cost  was  28d.  per  lb.  In  other  words,  the 
value  of  South  American  rubber  for  the  season  just 
ended  was  only  equal  to  the  selling  plus  a  [jenny  p>er  lb. 
profit  to  the  producer.  W\  indications  point  to  lower 
prices  for  1914-15,  and  with  a  further  shrinkage  in 
values  the  shipments  of  the  inferior  grades  of  wild 
rubber  will  decrease  rapidly,  for  they  will  not  pav  for 
the  cost  of  collection  and  preparation.  This  means 
that  Brazilian  shipments  for  1914-15  will  be  under 
30,000  tons,  and  they  will  dwindle  away  in  proportion 
to  the  range  of  lower  prices  resulting  from  increased 
production  on  Eastern  plantations.  It  is  safe  to  say 
that  the  total  wild  rubber  output  for  1914-15  will  not 
exceed  50,000  tons,  and  for  the  following  season  will 
be  less  than  20,000  tons.  It  is  improbable  that  the 
collection  of  wild  rubber  in  the  .Amazon  \"alley  will  be 
abandoned  altogether  in  the  immediate  future,  on 
account  of  the  high  quality  of  certain  grades  ;  but  its 
use  bv  manufacturers  will  partake  more  of  the  character 
ol  a  luxury  than  the  necessity  it  has  been  hitherto. 

The  plantation  industry  in  the  Orient  has  already 
emerged  from  its  chrysalis  stage,  and  in  the  next  two 
years  it  will  enter  a  period  of  methodical  development 
on  strictly  commercial  lines.  The  glamour  of  sensa- 
tional dividends  and  meteoric  quotations  for  shares  hns 
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been  eliminated,  and  in  the  future  successful  results 
based  on  efficient  and  economical  administration  will  be 
the  keynote  of  the  situation.  The  saving  of  fractions 
of  a  penny  per  lb.  in  the  cost  of  production  will  be 
more  important  than  was  the  case  with  shillings  under 
the  conditions  of  five  years  ago. 

The  problem  of  the  cost  of  production  has  been 
handled  in  a  practical  spirit  in  the  Orient  since  the  de- 
crease in  the  value  of  the  raw  material  became  an 
established  fact.  In  1912  the  average  expenditure  per 
lb.  of  rubber  to  date  of  sale  in  Europe  was  2 id.  per 
lb.,  in  1913  the  cost  was  reduced  to  i7d.  per  lb.,  and 
■during  the  current  year  the  indications  are  that  the 
"all-in"  average  will  be  under  i5d.  per  lb.  As  the 
trees  become  older  and  the  yield  of  latex  greater,  a 
further  economy  will  be  possible,  and  bring  the  average 
cost  of  the  plantation  product  below  13d.  per  lb.  in 
the  course  of  the  next  five  years.  In  Ceylon  and  India 
the  smaller  value  of  the  monetary  unit  compared  to  the 
currency  of  the  Malay  Peninsula  or  the  Dutch  East 
Indies  permits  cheaper  working,  and  should  allow  the 
average  cost  to  be  reduced  to  gd.  per  lb. 

The  total  extent  of  the  Eastern  rubber  plantations 
now  under  cultivation  in  Malay,  Ceylon,  India,  Burmah, 
Borneo  and  Sarawak,  Sumatra,  Java,  Indo-China  and 
New  Guinea  is  1,637,000  acres.  Of  this  planted  area 
some  750,000  acres  are  now  under  tapping,  an  addi- 
tional 250,000  acres  will  begin  to  yield  in  1915,  and  in 
1916  the  aggregate  under  crop  will  exceed  1,400,000 
acres.  In  another  five  years  the  total  rubber-yielding 
area  of  the  Eastern  plantations  will  not  be  less  than 
1,700,000  acres,  making  allowance  for  extensions 
opened  up  in  1914  and  1915,  and  it  is  on  those  figures 
that  all  calculations  should  be  based  in  connection  with 
the  future  output. 

The  logical  deduction  is  that  prices  for  the  raw 
material  will  follow  the  natural  law  of  supply  and  de- 
mand, and  in  view  of  the  rapid  increase  in  Eastern  pro- 
duction the  trend  of  prices  must  be  downwards.  In  1913 
the  output  in  the  Orient  was  56,000  tons,  and  for  the 
rest  of  the  world  67,000  tons;  for  1914  the  estimated 
production  in  the  Orient  is  85,000  tons,  and  for  South 
America  and  Africa  50,000  tons — a  total  of  135,000 
tons.  As  the  estimated  demand  for  1914  is  120,000 
tons,  the  excess  over  requirements  is  15,000 
tons.  With  a  substantially  lower  range  of  prices  during 
the  next  five  years  it  is  reasonable  to  assume  that  con- 
sumption will  increase  largelv,  and  in  place  of  an  annual 
expansion  of  from  8  per  cent,  to  10  per  cent,  prevailing 
during  the  past  few  years,  the  demand  may  be  doubled 
and  reach  20  per  cent.  It  is  quite  possible  that  this 
development  may  occur,  and,  moreover,  be  accom- 
panied by  a  steady  shrinkage  in  the  available  supplies 
of  wild  rubber.  Under  these  conditions  the  position  will 
be  as  follows  : — 


Plantation  rubber 
Wild  rubber 

Total  supplies . . 

Consumption  . . 

Surplus 


1915- 


Tons. 

131,000 

20,000 


151,000 
144,000 


7,000 


1916, 


Tons. 

184,000 

10,000 


194,000 
172,800 


21,200 


1917. 


Tons. 
215,000 
5,000 


220,000 
207,360 


12,640 


1918. 


Tons. 
258,000 
5,000 


263,000 
248,832 


1.1,168 


1919. 


Tons. 
304,000 
5,000 


309,000 
308.598 
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The  price  to-day  for  superior  grades  of  plantation 
rubber  is  round  about  28d.  per  lb.,  and  the  average 
value  works  out  at  24d.  per  lb.,  approximately.  With 
the  practical  certainty  that  the  surplus  supplies  will  not 
be  less  than  is  set  out  in  the  foregoing  calculations,  the 
reasonable  inference  is  that  the  average  value  will  be 
very  much  lower  during  the  next  few  years.  In  Ceylon 
and  several  other  centres  of  production  a  figure  of  i8d. 
per  lb.  has  been  adopted  very  generally  for  estimates  in 
connection  with  the  immediate  future  of  the  rubber 
market,  but  no  arbitrary  rule  can  be  laid  down  in  regard 
to  future  values.  The  worth  of  the  product  can  only  be 
regulated  by  the  natural  law  of  demand  and  supply. 

The  superiority  attributed  to  rubber  from  the  Amazon 
valley  is  not  a  matter  to  disturb  Eastern  producers 
seriously.  It  is  more  evenly  graded,  and  therefore 
more  acceptable  to  buyers,  but  this  defect  in  shipments 
from  the  Orient  is  easy  to  remedy.  Investigation  shows 
that  the  better  "nefvfe  and  greater  resiliency  of  " ''"°- 


hard  Para  "  is  due  principally  to  the  fact  that  the  latex 
is  collected  from  mature  trees,  and  this  superiority  will 
disappear  gradually  with  the  increased  age  of  the 
Eastern  plantations.  Development  in  Brazil  is  much 
more  tardy  than  in  the  Orient,  and  trees  of  20  years 
are  only  equal  to  those  of  seven  years'  growth  in  the 
Malay  Peninsula  and  Sumatra  ;  at  seven  to  eight  years 
of  age,  under  existing  conditions  of  cultivation,  trees 
in  the  East  reach  maturitv,  and  yield  latex  of  hig-h 
density,  and  when  the  majority  of  the  plantations  reach 
this  stage  of  development,  in  the  course  of  the  next 
three  years  the  preference  for  the  Para  product  will  be 
eliminated  as  a  factor  of  any  importance  in  the  markets. 
The  real  value  of  investments  in  Eastern  plantations 
depends  on  the  capital  expenditure  per  acre  incidental 
to  the  opening  of  an  estate,  and  to  efficient  and  econo- 
mical administration  after  the  trees  begin  to  yield.  So 
far  as  the  first  of  these  considerations  is  concerned,  the 
experience  of  the  last  few  years  proves  that  a  proi>erty 
of  1 ,000  acres  can  be  put  under  cultivation  and  brought 
to  the  fifth  year  of  development  for  a  capital  outlay  of 
;^30  per  acre,  including  the  cost  of  factory  and  all  neces- 
sary buildings  for  estate  purposes.  This  amount  may 
be  accepted  as  the  proper  average  cost  for  the  estab- 
lishment of  a  rubber  plantation  on  forest  land  in  Ceylon, 
the  Malay  Peninsula,  Java,  and  Sumatra.  In  some 
cases  the  capital  exp>enditure  has  been  less  than  this 
sum  of  ;^30  per  acre  ;  more  often  a  higher  outlay  has 
been  incurred,  owing  to  unnecessary  extravagance.  The 
yield  of  a  plantation  of  1,000  acres  of  trees  of  six  years 
old  and  upwards,  and  containing  100  trees  to  the  acre, 
will  average  not  less  than  400  lbs.  of  dry  rubber  to 
the  acre  per  annum.  The  cost  of  production  should 
not  exceed  13d.  or  at  most  i4d.  per  lb.,  and  everything 
over  that  amount  should  be  clear  profit.  Now,  id.  per 
lb.  on  an  average  return  of  400  lbs.  of  rubber  to  the  acre 
equals,  approximately,  5  per  cent,  on  a  capital  expendi- 
ture of  ;^30  per  acre.  Therefore  the  margin  -of  profit 
at  pre.sent  prices  is  a  wide  one  wherever  the  capital 
outlay  on  an  estate  has  been  carried  out  on  conservative 
lines.  Doubtless  in  the  future,  as  this  margin  of  profit 
diminishes,  additional  economies  in  the  costs  of  produc- 
tion will  be  effected,  and  it  is  not  unreasonable  to  antici- 
pate eventually  an  "  all  in  "  cost  of  under  i2d.  p)er  lb. 
in  Malay,  Java,  and  Sumatra,  and  8d.  or  less  in  Ceylon. 

C.  E.  Akers. 
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Aggressive   Harmsworths. 

(Continued.) 
back  to  the  Times  and  its  revelations  about 
present  sales.     They  are  so  interesting  as 
reproduction  even  at  this  belated  date. 


1864. 
1865. 
1866. 
1867. 
1868. 
1869. 
1870. 
1871. 
1872. 
1873. 
1874. 
1875- 
1876. 
1877. 
1878. 
1879. 
1880. 
1881. 
1882. 
1883. 
1884. 
1885. 
J  886. 
1887. 
1888. 
1889. 
1890. 
1891. 
1892. 


Average 
Daily 
Circulation. 

. .  65,908 

..  64,850 

. .  70.673 

..  61,571 

..  61,173 

..  58,971 

..  62,013 

..  63,122 

..  61,269 

..  61,648 

..  62,615 

..  63,558 

• .  62,975 

..  61,713 

. .  60,660 

••  57.991 

• .  56,542 

••  54.935 

..  52.380 

..  46.378 

•  •  48.345 
..  46.581 
..  46,693 
. .  45.230 
. .  44.236 
..  41.958 
. .  40,568 
..  41,214 

•  •  40,455 


Average 
Daily 

Circulation. 

1893 40,004 

1894 37,868 

1895 37.359 

1896 37.716 

1897 36,751 

1898 36,316 

1899 37,086 

1900 38,176 

1901 37.780 

1902 36,702 

1903 35.605 

1904 39.552 

1905 43.474 

1906 47.845 

1907 44.947 

1908 42.495 

1909 43.752 

1910 44,841 

191 1 45.806 

1912 46,714 

1913 53.130 

1914. 

tday  I 170,100 

,,     2..., 169,925 

..     4 172.350 

..     5 171.650 

,.     6 170.550 

,,     7 170,825 


fine 


This  table  is  most  interesting  on  several  grounds, 
and    shows    that    the    period    of    greatest    circulation 
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prosperity  for  the  Times  in  its  threepenny  days  was 
that  of  the  American  Civil  War  and  just  after.  But 
the  sales  prosperity  and  good  profits  continued  to  it 
for  many  years  after,  although  it  undoubtedly  began 
to  decline  ominously  subsequent  to  the  resignation  of 
J.  T.  Delane  as  editor.  It  was  not,  however,  his 
departure  which  brought  about  the  unwelcome  change 
so  much  as  the  expansion  in  the  circulation  and  in- 
crease in  authority  of  great  provincial  journals  like  the 
Manchester  Guardian,  the  Sheffield  Daily  Telegraph, 
the  Birmingham  Daily  Post,  the  Yorkshire  Post,  and 
others  both  in  England  and  Scotland.  And  it  is  be- 
yond question  that  the  paper  remained  profitable — 
although  in  a  diminishing  degree — right  down  into  the 
eighties.-  It,  however,  was  losing  ground,  and  hence 
the  efforts  J.  C.  Macdonald  made  to  buttress  it  by  a 
weekly  edition  at  a  p>enny  and  by  the  Summary,  a 
pioneer  halfpenny  daily  unfortunately  condensed  from 
the  threepenny  paper  in  a  flunkificd,  unintelligent  way. 
Yet  down  probably  to  the  date  of  the  Piggott  forgeries 
disaster  the  nett  income  must  have  been  substantial. 
This  writer  cannot  speak  with  any  degree  of  certainty 
on  this  point,  because  he  had  left  the  staff  of  the  Times, 
and  naturally  ceased  to  be  intimate  with  Mr.  Mac- 
donald early  in  1880,  but  he  has  no  doubt  whatever  of 
the  profitableness  of  the  journal  all  the  time  he  served 
it,  and  for  years  after.  Handsome  or  substantial  divi- 
dends were  paid  to  the  proprietors,  and  the  head  of 
the  Walter  family — who  was  hereditary  manager  and 
printer  of  the  paper,  with  power  to  stop  it  or  sell  it  if 
he  chose,  though  only  a  minor  shareholder — did  so  well 
out  of  it  as  to  be  able  to  build  the  imposing  offices  in 
Queen  Victoria  Street  and  a  palace  fit  for  a  retired 
emperor  at  Bearwood,  Wokingham,  as  well  as  to  re- 
build his  town  house  in  Upper  Grosvenor  Street,  all  in 
a  style  of  substantiality  worthy  of  the  Romans.  He 
did  this  out  of  his  gains,  for  nothing  was  more  horrible 
in  his  eyes  than  to  be  in  debt,  and  still  had  money  over 
with  which  to  meet  his  share  of  the  crushing  loss 
brought  upon  the  paper  by  his  and  Macdonald's  ill- 
judged  effort  to  enrol  Mr.  Parnell  among  the  Phoenix 
Park  assassins. 

Is  the  paper  paying  as  well  now,  or  likely  to  pay  as 
well,  at  a  penny  with  a  circulation  so  much  larger 
as  it  did  in  the  40,000  to  50,000  a  day  times  at  three- 
pence? We  doubt  it,  and  the  lesson  of  its  probable 
failure  to  pay  adequately  in  existing  circumstances 
seems  worth  rubbing  in.  We  have  for  some  time  had 
a  growing  suspicion  that  the  great  Harmsworth  family 
is  not  composed  of  such  Heaven-provided  geniuses  in 
journalism  as  we  have  been  so  diligently  tutored  to  be- 
lie\  e,  and  it  is  surely  a  mark  of  short-sighted  judgment 
on  their  part  that  Lord  Northcliffc  should  be  attempt- 
ing to  maintain  a  24-page  paper  of  the  size  of  the 
Times  at  a  penny.  Such  a  determination  places  the 
paper  at  what  most  people  regard  as  an  insurmount- 
able disadvantage  alongside  its  rivals — compared,  for 
example,  with  the  Morning  Post  and  its  16  pages. 
In  the  old  days,  even  when  the  threepenny  Times  had 
fallen  to  a  daily  circulation  materially  below  40,000, 
there  was  probably  still  a  profit  accruing  to  the  mere 
sale,  because  its  size  was  less — it  was  not  bulged  out 
by  hoarding  advertisements — and  we  recollect  having 
h.-id  many  talks  with  the  late  J.  C.  Macdonald — a 
manager  shrewd  enough  -except  when  he  mixed  himself 
up  in  politics — the  gist  of  which  was  that  as  long  as  it 
was  possible  to  sell  the  threepenny  Times  at  a  profit 
it  had  a  great  advantage  over  its  penny  rivals,  the 
tendency  of  which  was  towards  either  too  minute  a 
profit  or  absolute  loss  on  the  sales.  But  now  the 
Times  is  in  the  penny  group  and,  because  of  its  size, 
worse  equipped  for  mere  circulation  competition  than 
any  of  the  papers  with  which  it  is  so  aggressively  in 
rivalry.  Its  dilemma  is  precisely  the  same  as  that  of 
the  Daily  Mail  and  other  halfpenny  dailies  when  they 
are  forced  by  the  multiplicity  of  their  glaring  adver- 
tisements to  enlarge  to  a  size  beyond  the  possibility  of 
earning  money  by  the  mere  sales.  The  Times,  it 
seems,  is  now  selling  more  than  170,000  copies  a  day — 
really  selling  them  and  not  merely  printing,  we  may  be 
sure,  for  the  Harmworths  Would  surely  never  go  back 


on  their  own  standard.  Well,  how  much  is  the  Times 
Publishing  Company  losing  by  that  sale — ;(]ioo,  £200, 
;^"500  per  week,  or  how  much?  There  can  be  no  profit, 
because  the  paper,  even  if  supplied  at  cost  by  the 
Harmsworth  mills  in  Newfoundland,  costs  at  least  as 
much  as,  and  probably  more  than,  the  nett  price  ob- 
tained from  the  trade  for  the  finished  journal.  Unless, 
then,  the  advertisement  revenue,  great  though  it  now 
must  be,  is  still  further  enormously  augmented,  the 
sales  might  double  again  and  still  bring  no  profit,  or 
no  adequate  profit,  to  the  owners.  But  the  present 
circulation,  although  it  has  obviously  ensured  a  notable 
addition  to  the  advertisement  income,  is  not,  on  the  Daily 
Mail  test,  sufficient,  or  nearly  sufficient,  to  warrant 
Lord  Northcliffe  in  a.sking  anything  approaching  Daily 
Mail  prices  from  Times  advertisers.  .Accordingly,  the 
paper  would  appear  to  be  now  in  this  dilemma  :  if  the 
circulation  does  not  go  up  further,  the  advertisement 
revenue,  bearing  in  mind  also  the  excessive  capitalisa- 
tion, may  be  insufficiently  remunerative,  no  matter  how 
screwed  up,  because  the  scales  of  charges  cannot  be 
adequately  raised  ;  if,  on  the  other  hand,  sales  go  on 
increasing,  the  loss  they  involve  may  be  such  as  no 
possible  increase  in  the  advertisement  income  would  be 
enough  to  compensate. 

That  the  paper  is  not  paying  well  now,  if  paying  at 
all,  would  appear  to  be  understood  not  merely  by  the 
inadequate — from  the  high-priced  advertisement  point 
of  view — increase  in  the  circulation  at  a  p>enny,  but  by 
the  restless,  condoltiere  sort  of  aggressiveness  with 
which  the  feats  and  gests  of  the  Harrnsworth  journals 
and  their  management  are  being  dinned  into  our  ears. 
The  latest  manifestation  of  instability  has  been  an 
attack  on  the  Daily  Telegraph,  for  whose  chief  pro- 
prietor. Lord  Burnham — the  "  Ted  Levy  "  of  our  youth 
in  Fleet  Street — Lord  Northcliffe  professes  such  a  pro- 
found admiration — "distrust  the  man  most  when  most 
he  fawns  on  you  and  praises  you."  We  have  been  told 
on  reasonable  authority  that  when  first  the  penny  Times 
dazzled  mankind  in  both  hemispheres  the  circulation 
of  the  Daily  Telegraph  dropped  about  5  per  cent.,  but 
that  within  a  week  or  two  it  was  back  at  its  normal 
total,  and  there  is  no  sign  at  all  that  the  least  impres- 
sion has  been  made  on  its  many  excellent  sources  of 
advertisement  revenue  by  the  assaults  of  its  latest  com- 
petitor. The  attempt  made  upon  it  by  the  leading 
Harmsworth  journals  look  therefore  more  like  an 
emanation  of  baffled  spite  than  a  display  of  far-seeing, 
astute  business  campaigning.  The  Telegraph  can  take 
care  of  itself;  we  are  only  concerned  with  the  symptoms 
of  insecurity  revealed  in  the  feverishness  of  the  Harms- 
worths  and  in  the  really  inadequate  expansion  of  the 
Times  circulation  in  their  hands. 

No  doubt  the  literary  expenses  connected  with  the 
production  of  the  Times  are  now  considerably  less  than 
in  the  days  of  the  Walters,  whose  fashions  aped  those 
of  a  Government  Department,  while  those  of  the  Daily 
Telegraph  are  probably  considerably  higher,  for  we 
understand  that  the  Levy  family  has  progressed  much 
in  liberality  since  our  callow  journalistic  days,  when  we 
received  twelve  guineas  for  writing  six  leaders  of  "  a 
column  and  ten  lines"  in  the  "  Tely,"  and  ten 
guineas  for  two  contributed  to  the  Times.  But 
though  probably  more  equally  weighted  now  on 
this  department  of  outlay,  the  Times  is  still, 
we  understand,  a  paper  more  costly  to  produce 
than  the  Telegraph,  although  Lord  NorthclifTe  has 
dismissed  or  reduced  the  emoluments  of  many  old 
members  of  the  staff,  cut  off  much  of  its  cable  news, 
and  in  other  ways  striven  to  lessen  outgoings.  The 
size,  however,  beats  all  such  economies,  swaltows  them 
all  up  and  more,  and  therefore  the  revenues  have  still 
to  be  eked  out  bv  sp>ecial  supplements — not  of  the  old 
monster  type,  but  of  the  size  of  the  Literary  Supple- 
ment, now  sold  separately  at  a  penny,  once  so  instruc- 
tive, now  being  competed  with,  and  probably  soon  to 
be  killed  bv  the  Times  itself — supplements  Russian. 
Norwegian,  Brazilian,  &c. — which  are  obviously  nothing 
but  advertisements  from  beginning  to  end.  and  as  such 
by  no  means  a  source  of  additional  strength  to  the 
journal,  whatever  their  immediate  profit  to  it  may  be. 
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Altogether  the  prospects  of  the  Times  would  seem 
to  be,  on  its  own  confessions  and  on  symptoms  dis- 
cernible by  all,  by  no  means  so  bright  as  its  latest  pro- 
prietors would  have  us  believe.  The  facts  published 
about  its  circulation  will  tend  rather  to  strengthen  than 
to  abate  the  prevalent  feeling  that  the  task  of  its  re- 
juvenation may  yet  prove  to  be  one  in  excess  of  even 
Lord  Northcliffe's  great  powers.  Nor  is  the  Daily 
Mail  itself  to  our  thinking  so  comfortably  master  of  its 
destiny  as  the  family  which  controls  it  would  persuade 
us.  The  same  family's  Daily  Mirror  is  hurting  it,  and 
competitors  are  creeping  up  on  it.  From  the  point  of 
view  of  the  constant  struggles  evidently  required  to 
keep  it  "  the  best  advertising  medium  "  and  far  the 
dearest,  there  is  something  approaching  the  pitiable 
in  the  daring  and  unceasing  attempts  made  to 
beat  down  rivals,  to  deprive  no  matter  who  it 
may  be  of  the  means  of  living  in  order  that  the  Mail 
may  reign  supreme  and  unchallenged,  a  domineering 
and  dictatorial  force  in  the  world  of  journalism.  But  we 
have  a  feeling  that  victory  will  not  in  the  end  rest  either 
with  the  Daily  Mail  or  the  Times.  The  bustle  and  push, 
the  fury  of  the  fight  for  advertisement  revenue,  and 
the  stick-at-nothing  means  employed  to  snatch  the 
bread  out  of  other  people's  mouths,  all  point  to  coming 
changes.  The  newspaper  of  the  future — ah,  well,  let 
us  take  another  day  to  talk  of  that. 

One  remark  we  should  like  to  make  by  way  of  con- 
clusion and  in  all  friendliness  to  the  Harmsworth  family, 
whose  career  in  journalism  has  been  so  meteoric  and 
dazzling.  It  is  that  the  reading  public  is  nowise  in- 
terested in  their  parade  of  circulation  totals  or  their 
efforts  to  depreciate  the  property  of  their  rivals.  There- 
fore the  continual  recrudescence  of  such  paragraphs 
as  those  quoted  at  the  beginning  of  these  notes,  or  as 
those  inserted  in  both  the  Times  and  Daily  Mail  when  a 
change  was  made  by  the  Telegraph  in  the  terms  em- 
ployed by  it  to  advertise  the  magnificence  of  its  circula- 
tion, only  bore  people.  Persisted  in  too  long,  they  are 
likely  to  end  by  disgusting  no  small  number  of  their 
readers. 


New  Capital  Issues  in  May. 

Conditions  in  the  Money  market  during  the  past 
month  were  in  no  way  favourable  for  the  loan-monger 
or  company  promoter,  and  the  number  of  new  enter- 
prises launched  was  comparatively  small.  A  good 
many  existing  undertakings,  however,  came  for  addi- 
tional capital,  and  in  the  aggregate  the  demands  ex- 
ceeded those  of  the  previous  month  by  nearly 
p^7,ooo,ooo.  They  amounted  to  ;^i  1,888,000  nominal 
and  ;^2i, 296,000  actual,  exclusive  of  the  ;^i, 500,000 
of  renewal  Treasury  bills  and  the  issues  of  bills  by  the 
London  County  Council  and  the  Manchester  Corpora- 
tion. These  figures  were  substantially  below  the  totals 
for  May  last  year,  but  that  was  mainly  because  there 
was  no  transaction  of  corresponding  magnitude  to  the 
Brazilian  issue  of  ;^i  1,000,000  then  made.  Speaking 
generally,  it  may  be  said  that  the  fresh  moncv  asked 
for  by  established  undertakings  was  provided'  readilv 
enough  by  the  investor,  but  the  colonial  State  and 
municipal  issues  did  not  appeal  to  the  public  taste,  and 
the  underwriters  were  saddled  with  all  but  a  very  small 
proportion.  This  was  especially  marked  in  the  case 
of  the  New  South  Wales  and  the  Vancouver  and  Dis- 
tricts Sewerage,  &c..  Board  loans,  of  which  only  18 
and  12  per  cent,  respectively  were  subscribed. 

The  requirements  of  home  undertakings  came  to 
;£6,207,ooo  all  told,  of  which  nearly  half  was  on 
account  of  railways,  the  London  and  North-Western 
having  offered  ;^2,6i7,ooo  preference  stock  for  tender 
at  a  minimum  price  of  98,  and  the  London,  Chatham 
and  Dover  having  invited  subscriptions  for  ;^35o,ooo 
4  per  cent,  debenture  stock  at  90.  Amongst  the  estab- 
lished industrial  undertakings  which  appealed  for  fur- 
ther funds,  the  most  important  were  Harrod's,  with 
an  issue  of  ;^7oo,ooo  preference  shares  in  connection 
with  the  purchase  of  Dickins  and  Jones,  and  Dorman, 
Long,  with  /."soOjOob  5  per  cent,  debentures.  Of  nevv 
ventures  seeking  public  support,   the  largest  was  the 


British  Isles  Oil  Producers,  which  is  exploiting  a  pro- 
cess for  extracting  oil  from  shale  and  cannel  coal. 

Canadian  demands  were  again  comparatively 
moderate,  amounting  to  no  more  than  ;^2,359,ooo 
nominal  or  ;^2,294,ooo  actual,  of  which  ^^1,000,000 
was  for  the  Province  of  Alberta  and  ;^500,oc)o  for  Van- 
couver and  neighbouring  municipalities.  New  South 
Wales  came  for  ;^3,ooo,ooo  in  4  per  cent,  stock  at  99, 
but  apart  from  that,  the  Australian  requirements  were 


Company. 


Nominal 
Amount. 


Price 

of 
Issue. 


Under- 
writing 
Com- 
mission. 


Nell 

Amount 

exclusive 

ofBroker- 

ages. 


Great 

Alpine  Sports  6  %  ^i  pf. 

Auster  6  %  ;f  i  pf.  and  £i  ord 

Barnsley  Smokeless  Fuel  6  %  pf . 

BobDy6%fipf 

British  Isles  Oil  Producers  £i  ord.  . . 
De  Trey  7%  £t  pf.  and  £t  ord. 

De  Trey  7  %  £1  ord 

Dorman  Long  5  %  debs. 

Halley's  Motors  ^i  ord 

Harrods  Stores  5  %  £1  pf 

Leyland  Motors  6  %  £1  pf 

L.  and  N.W.R.  pref.  stockl     .. 
L.C.  and  Dover  Rly.  4  %  deb.  stk.    . . 
Petroleum  Sec.  and  Gen.  Tst.  £1 
River  Club    and    Bungalow    los.  pf. 

and  ord.  

Sbeepbridge  Coal  and  Iron  £1  ord.t . . 

Spratfs  Patent  4*  %  debs 

Third  Edinburgh  Inv.  Tst.  4  %  deb, 

stock 

Vauxhall  Uotors  ^i        

30  companies  under  £30,000    . . 


Britain. 

70,607 

60,000 

50,000 

125,000 

300,000 

75,000 

60,000 

500,000 

35,000 

700,000 

200,000 

2,616,989 

350,000 

100,000 

40,000 
286,826 
105,000 

76,437 
134,000 
322,517 


6,207,376 

Canada. 

Alberta 4^  ^ debs,  (a)    ..       j^*        ..|    1,000,000 

" 102,917 

80,000 
246,500 
185,250 
44,000 
200,000 


Amalgam.  Land  and  Ml.  7  %  Pf.  (6) 
Brit.  Can.  and  Gen.  Inv.  5  %  stk. 
Chicoutime  Freehold  Ests.  6  %  bds.. . 
Premier  Glass  7  %  pf.  (d) 
Teck-Label  Syn.  £t  ord.  and  is.  def 

Toronto  Rly.  Sloo  (a)  t 

Vancouver  and  Dists.  Jt.    Sewerage 
4j  %  stk, 


500,000 


par 
par 
par 
par 
par 
21/- 
25/- 
96 
30/- 
22/- 

piT 
98 
90 

par 

par 

30;- 
par 

97 
par 


97i 

par 

97 

93 

par 

par 

par 

96 


7 

2 
nil 

nil 
nil 

nil 


70,607 

60,000 

50,000 

125,000 

300,000 

82,500 

75,000 

480,000 

52.500 

770,000 

200,000 

3,564,649 

315,000 

100,000 

40,000 
430,239 
205,000 

74.144 

XJ4.O0O 

326,829 


2.358,717 

Other  British  Possessions. 


6.355,468 


975, ceo 
102,917 

77.600 
229,292 
185,250 

44,000 
200,000 

480,000 


Brisbane  Electric  Tram.  £5  ord,+ 
New  South  Wales  4  %  stock    . . 

Sungei  Chisoh -fj 

10  companies  under  :C3*^.ooo     . . 


150,000 

3,000  000 

40,000 

129,200 


3,319,200 
United  States. 


Kansas  City  Mex.  &  Orient  Rly.  6  % 

notes  (a)  

M'AndersOil  $1  (a)        

Pecol  Oil  Combine  £5 

United  Fruit  5  %  debs,  (a) 

West  Penn  Traction  6  %  notes  (c)     . . 


],  100,000 

50,000 

435,000 

2,000,000 

1,200,000 


par 

99 

par 


9?h 
par 
par 
98i 
99 


2.294,059 

150,00° 

2,970,000 

40,000 

129,200 


4,785,000 
Central  and  South  Auerica. 


3,289,200 


1,072,500 

50,000 

435,000 

1,970,000 

1,188,000 


Anfofagasta   Nitrate  5i  %  debs. 
Argentine  Refinery  5  %  debs.  . . 
Banco  Popular  Argentino  5  %  bonds 
G.W.  of  Brazil  6%  £10  pfd.t  . . 
Fed.  Govt,  of  Mexico  6  %  tst.  certif 


300,000 
300,000 
99.  "5 
250,000 
700,000 


95 

93 

95 

par 

82 


1,649,125 
Miscellaneous  Foreign  Countries. 


4,715,500 


185,000 
279.000 
94.169 
250,000 
574.too 


Anglo-Portuguese  Tele.  £it     ., 

Brit.  Caucasian  Oil  10s 

East  Russian  Corp.  jTi     .. 

Galicia  4*  %  bonds 

United  Silica  and  Minerals  £1 


50,000 

par 

— 

50,000 

par 

— 

100,000 

par 

— 

3,333,333 

m 

— 

35.000 

par 

5,568.333 

1,482.169 


50,000 

50,000 

100,000 

2,925,000 

35,000 


3,160,000 


t  Issued  to  shareholders.        (a)  $5  to  £1.       (6)  $5  equal  to  ao/7. 


SUMMARY 
Country. 


FOR  THE    MONTH. 
Nominal  Amt. 


United  Kingdom 

Canada         

South  Africa  

Other  British  Possessions        

United  States        

Central  and  South  America      ._ 

Miscellaneous  Foreign  Countries     .. 

21.887,751 

Total  from  Jan.  I,  1914 162,194,974 

Totalfrom  Jan.  1,  1913 134,730,035 

Total  from  Jan.  I,  1912 98,174,689 


£ 
6,207,376 
2.358,717 

3,319,200 
4,785,000 
1,649,125 
3.568,333 


Nett  amount  ex- 
clusive ofBroker- 
ages,  &c. 

6,355.468 
2,294,059 

3,289,200 
4.715,500 
1,482,169 
3,160,000 


21,296,396 
156.883,551 
145.093.307 

98,751.925 


trifling.  From  the  United  States  came  the  offers  of 
;^"2,ooo,ooo  debentures  by  the  United  Fruit  Co., 
;^a, 200,000  6  per  cent,  notes  by  the  West  Penn  Trac- 
tion Co.,  and  ^1,100,000  6  per  cent,  notes  by  the 
Kansas  City.  Mexico  and  Orient  Railway,  Central  and 
South  .American  requirements  aggregated  ;^i,649,ooo, 
and  included  the  ;£^700,ooo  Mexican  Government  trust 
certificates,  which  aroused  so  much  controversy, 
;£25o,ooo  Great  Western  Railway  of  Brazil  preferred 


June  6,   1914. 


Zbc  3nve8tot8'  IReview, 


811 


shares,  ;^300,ooo  Antofagasta  Nitrate  5^  per  cent,  de- 
bentures, and  a  like  amount  of  Argentine  Refinery  5 
per  cent,  debentures.  The  only  other  important  appli- 
cation for  support  came  from  Galicia,  which  offered 
£3^333'333  of  its  loan  in  London  at  87! . 


Brazilian  Traction  Co. 

It  must  be  admitted  that  at  times  we  have  had 
grave  doubts  about  the  wisdom  of  trying  to  conduct 
a  huge  commercial  undertaking  in  South  America 
from  Toronto,  but  the  first  report  of  the  Brazilian 
Traction,  Light  and  Power  Co.,  Ltd.,  covering  18 
months  to  December  31  last,  seems  to  show,  at  least 
superficially,  that  the  enterprise  has  been  wonder- 
fully successful.  Even  now  we  are  not  quite  sure, 
because  the  information  furnished  is  extreme[y  scanty 
for  a  concern  with  a  capital  of  ;(]24, 000,000,  and 
although  the  nett  revenue  looks  magnificent,  prudent 
investors  would  require  a  great  many  more  details 
about  the  working  of  the  system  than  are  supplied, 
unless  they  had  the  most  perfect  faith  in  Sir  William 
Mackenzie,  Sir  William  C.  Van  Home,  Dr.  F.  S. 
Pearson,  and  the  other  eminent  directors  who  guide 
its  destiny.  Just  consider  this  uncondensed  balance- 
sheet  as  compared  with  that  olj  any  similar  venture 
in  this  country  : — 

Assets. 


Shares,  rights,  &c.  110,141,928 
Advances    to    sub- 
sidiary companies  7,626,921 
Accountsreceivable  1,981 
Cash    665,350 


Liabilities. 

« 

sued  capital  ... .     114,177 

200 

reference        divi- 

dend accrued    . . 

150 

000 

ccounts     payable 

1.095 

982 

rofit  and  loss  .... 

3.012 

998 

118,436,180  118,436,180 

The  profit  and  loss  account  and  the  summarised 
accounts  of  the  subsidiary  undertakings  are  equally 
unilluminating,  but  there  is  plenty  of  evidence  that 
the  company  has  a  magnificent  business  if  it  is 
prudently  handled,  and  we  cannot  conceive  why  more 
complete  information  should  not  be  supplied  if  there 
is  nothing  to  conceal.  On  the  other  hand,  if  ex- 
penses are  inordinate,  and  fares,  &c.,  correspondingly 
excessive,  there  will  certainly  be  a  day  of  reckoning 
sooner  or  later,  and  the  material  for  frank  criticism 
now  might  help  to  avoid  serious  difficulties  at  a  sub- 
sequent period. 

As  it  is  easy  to  lose  track  of  people  or  companies 
when  the  name  is  changed,  it  may  be  useful  to  state 
that  the  Brazilian  Traction  Co.  is  a  consolidation  of 
the  Rio  de  Janeiro  Tramway,  Light  and  Power  Co., 
the  Sao  Paulo  Tramway,  Light  and  Power  Co.,  and 
the  Sao  Paulo  Electric  Co.  It  holds  practically  the 
entire  share  capitals  of  these  three  companies,  so 
that  the  necessity  for  guaranteeing  fixed  dividends 
on  their  respective  capitals  is  not  very  clear,  but  the 
report  states  that  after  the  shares  were  acquired 
"  negotiations  were  entered  into,  and  have  since  been 
completed,  between  this  company  and  the  subsidiary 
companies "  with  this  object,  so  we  must  assume 
that  there  is  something  in  these  Yankee  methods 
which  does  not  meet  the  eye.  In  order  to  provide 
funds  required  for  extensions,  plant  and  other  capital 
outlay,  the  Traction  Co.  last  year  issued  $10,000,000 
in  6  per  cent,  cumulative  preference  shares,  and  these 
shares  are  convertible  into  ordinary  on  the  basis  of 
six  of  the  former  for  five  of  the  latter.  From  July  i, 
191 2,  to  December  31  last,  the  total  nett  revenue 
was  $11,522,836,  and  after  deducting  $324,343  for 
head  office  expenses,  interest  exchange,  &'c.,  there 
is  a  balance  of  $11,198,493,  of  which  dividends  at 
the  rate  of  6  per  cent,  per  annum  absorb  $8,185,495, 
leaving  a  surplus  of  $3,012,998.  In  addition,  the 
credit  balances  and  reserves  of  the  subsidiary  com- 
panies amount  to  over  $12,000,000,  and  the  com- 
bined surpluses  reach  a  total  of  $15,028,144,  which 
has  "  been  expended  on  the  development  of  the  enter- 
prises of  the  subsidiary  companies."  Pooh!  it  is 
only  a  trifle  of  ;(J3,ooo,ooo  which  has  disappeared  in 
this   convenient   fashion,    so   whv   worrv? 


Some  fragmentary  details  of  working  are  furnished 
in  a  report  by  Dr.  F.  S.  Pearson,  who  is  president 
of  all  the  subsidiaries  as  well  as  of  the  Traction 
Co.,  and  from  these  we  gather  that  the  gross  income 
of  the  Rio  de  Janeiro  division  for  1913  showed  an 
increase  of  $1,690,000  over  1912.  Track  miles  of 
tramway  increased  from  230.37  to  236.79,  and  the 
number  of  passengers  carried  rose  from  183,272,000 
to  195,783,000.  In  the  electric  light  and  power  de- 
partment the  number  of  consumers  increased  from 
19,460  to  28,890,  and  the  number  of  incandescent 
lamps  from  419,000  to  684,000.  The  telephone  ser- 
vice also  showed  a  satisfactory  expansion,  and  there 
was  a  substantial  increase  in  the  quantity  of  gas 
manufactured,  the  figures  for  the  latter  being 
32,757,000  cubic  metres  in  1913,  as  against 
30,935,000  in  the  previous  year.  In  the  Sao  Paulo 
division  the  tramways  carried  56,777,000  passengers, 
against  48,113,000,  and  the  number  of  electric  light 
consumers  rose  from  8,245  to  12,148,  while  the  gross 
income  showed  an  increase  of  $842,000.  Progress 
is  therefore  shown  in  all  directions,  in  spite  of 
Brazil's  financial  difficulties,  and  we  hope  it  will  con- 
tinue uninterrupted,  but  publfc  confidence  cannot  be 
fostered  except  by  complete  frankness  with  regard 
to  the  working  of  the  various  enterprises  in  which 
the  company  is  engaged. 


American  Business  Notes. 

Those  cables  from  Niagara  Falls  stating  that  al! 
was  running  smoothly  with  the  Mexican  mediation 
were  just  a  little  premature,  as  we  felt  convinced  at  the 
time  they  were  sent  and  received.  The  job  is  much 
too  big  to  be  tackled  so  swiftly,  and  none  need  doubt 
that  the  mediators  are  up  against  a  very  troublesome 
business,  with  the  chances  of  success  very  slender  in- 
deed. The  absence  of  any  representative  of  the  rebel- 
lious Constitutionalists  at  the  Conference  is  in  itself  a 
formidable  obstacle  to  the  preparation  of  any  plan  for 
providing  the  harassed  country  with  an  acceptable 
Government.  But  Carranza  is  not  going  to  jeopardise 
the  victories  won  by  agreeing  to  an  armistice,  and 
the  mediators  will  not  take  him  into  their  counsels  un- 
less he  does.  With  President  Wilson  reluctant  to 
attempt  even  peaceful  persuasion,  lest  it  drag  him  into 
a  conflict  with  the  rebel  leaders,  from  which  there 
would  be  no  escape,  except  by  the  use  of  the  sword, 
Carranza  is  adopting  the  bullying  tone,  and  announces 
his  intention  of  treating  as  so  much  waste-paper  any 
imported  plan  for  the  solution  of  the  troubles.  To  the 
victors  the  spoils  is  his  motto,  and  unless  the  Washing- 
ton people  put  a  stop  to  the  importation  of  arms,  and 
so  curb  the  murderous  enthusiasm  of  the  Carranza- 
Villa  ruffians,  the  future  government  of  Mexico  will 
not  be  decided  at  Niagara  Falls,  or  even  by  the  United 
States.  General  Huerta  is  believed  to  be  ready  to 
go  on  terms  which  include  a  provision  that 
the.  country  must  be  "  politically  pacified  "  at 
the  time  of  his  departure,  and  there  is  not  a 
shadow  of  doubt  that  the  provisional  President,  so 
abhorrent  to  the  sensitive,  high-minded  theorist  who 
presides  over  the  destinies  of  the  United  States, 
could  give  heaps  of  points  to  the  latter  when  it  comes 
to  a  question  of  the  coiyect  manner.  Just  now  th« 
rebels  are  only  "  executing"  a  few  score  of  Federal 
officers  each  day,  but  even  these  small  '*  bags  "  are 
very  disconcerting  to  President  Wilson,  who  would  so 
like  some  "  best  behaviour  "  in  return  for  the  almost 
tender  friendshio  he  offers  to  Benton's  murderer  and 
his  companions  in  wholesale  crime. 

There  may  not  be  much  scope  for  a  further  fall  in 
American  railroad  securities,  but  with  the  Mexican  un- 
settlement  likely  to  be  indefinitely  prolonged,  anything 
like  a  vigorous^  well-supported  market  is  not  to  be  ex- 
pected. There  is  much  less  reason  why  the  .\merican 
public  should  purchase  the  more  speculative  stuff  of  the 
United  States  roads  than  the  English  investor  shouW 
pick  up  the  ordinary  stocks  of  our  own  leading  lines, 
and  goodness  knows  the  demand  for  the  last  is  sknder 
enoti'gh.       One  of  two  threatened  receiverships  hav« 
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been  avoided,  both  the  Missouri  Pacific  and  the  Boston 
and  Maine  having  succeeded  in  getting  a  sufficient 
amount  of  their  expiring  notes  extended  to  avert  the 
catastrophe,  but  this  still  leaves  a  good  harvest  of 
bankruptcies  for  the  lawyers,  and  a  few  more  will,  in 
all  probability,  be  drawn  in  before  United  States  rail- 
road finance  is  genuinely  straightened  out,  if  it  ever  is. 
New  issues  still  come  along  in  a  seemingly  never-end- 
ing stream,  and  New  York  bankers  are  finding  an  in- 
creasing  reluctance  on  the  part  of  European  financiers 
to  help  them  with  the  burden,  in  spite  of  temptingly 
high  rates  of  interest.  We  should  think  it  will  be  a 
very  long  time  before  the  French  investor  subscribes  a 
single  sou  to  an  American  railroad  bond  issue,  be  it 
never  so  secure.  The  St.  Louis  and  San  Francisco  de- 
fault will  not  easily  be  forgotten.  Couple  this  fact 
with  rising  imports  and  declining  exports  and  it  is  a 
reasonable  probability  that  New  York  will  lose  a  tidy 
amount  of  gold  before  the  kite-flying  season  sets  in  and 
enables  American  bankers  to  anticipate  the  crop  move- 
ment, which,  from  all  accounts,  should  be  of  a  satis- 
fying order,  even  if  the  highest  estimates  are  not  quite 
realised,  although  it  may  be  noted  that  the  outlook  for 
the  cotton  crop  is  not  nearly  so  favourable  as  the  cereal 
prospect. 

Further  evidence  of  industrial  slackness  is  furnished 
by  the  copper  export  figures  for  the  past  month.  In 
May  they  amounted  to  31,949  tons  against  34,787  tons 
in  April,  and  38,251  tons  in  the  corresponding  month 
last  year,  and  the  figure  is  the  smallest  since  December 
last,  when  only  30,127  tons  were  sent  to  Europe. 
Railway  monthly  revenue  statements  are  showing  up  a 
little  better,  thanks  /to  the  vigorous  curtailment  of 
working  expenses,  but  this  probably  means  a  steady 
addition  to  the  list  of  unemployed,  and  there  is  no  need 
to  lay  emphasis  on  the  labour  unrest  in  all  parts  of  the 
country.  Nor  does  the  Interstate  Commerce  Commis- 
sion hurry  itself  with  the  freight  rates  decision  of  the 
Eastern  roads.  It  has  found  a  fresh  reason  for  delay 
in  the  investigation  of  the  financial  relations  existing 
between  the  Baltimore  and  Ohio  and  the  Cincinnati, 
Hamilton  and  Dayton  Railroads,  it  being  stated  that 
nothing  will  be  decided  until  this  inquiry  has  been  com- 
pleted. 

The  position  of  the  New  York  .'\ssociated  Banks  is 
well  maintained.  The  weekly  statement  shows  that  a 
small  decline  of  ;^6o,4oo  ha's  occurred  in  the  specie 
holdings,  and  a  larger  one  of  ;£;'428,4oo  in  the 
legal  tenders,  but  loans  then  contracted  by 
;^'i.735>8oo  and  deposits  by  ;^2,047,4oo,  so  that  the 
surplus  reserve  was  just  ^78,200  larger  at 
£.9,610,400.  This  compares  with  ;^5,725,ooo  last 
year,  a  good  showing  when  the  large  outward  move- 
ment of  gold  is  taken  into  account.  At  the  end  of  the 
week  the  comparison  was  a  little  less  favourable,  the 
surplus  reserve  having  declined  by  ;^394,4oo  to 
£9,798,800.  Loans  fell  off  by  i:758,ooo,  and  deposits 
by  £,2,000,000,  but,  on  the  other  hand,  the  holdings 
of  specie  were  less  by  ;^275,8oo,  and  legal  tenders  bv 
£597,000.  There  is  nothing  here  which  need  causii 
anx-iety  ;  the  figures,  indeed,  are  merely  eloquent  of 
trade  stagnation,  and  it  will  be  a  long  time  before  New 
York  will  ask  for  the  return  of  its  gold  to  support  an 
industrial  and  stock  market  boom. 


Continental   Memoranda. 

Reports  were  current  in  Pario  at  the  close  of  last 
%^-eek  that  a  conference  had  been  held  between  repre- 
sentatives of  the  Government  and  one  of  the  large  in- 
st-tutions,  at  which  the  latter  had  guaranteed  to  take 
over  the  entire  French  loan  on  the  sole  condition  that 
the  coupons  should  be  immune  from  taxation  for  all 
time.  French  Rentes,  however,  opened  weak,  and  the 
decline  in  the  funds  weighed  down  the  rest  of  the  list, 
realisatjons  being  effected  in  view  of  the  settlement, 
while  fears  regarding  the  political  situation  wr.re  a 
deterrent  to  business.  All  kinds  of  unnerving  rumours 
gained  currency  in  Paris,  but  the  rumoars  of  banking 
troubles  lost  much  of  their  former  influence,  merely  be- 


cause the  circulation  of  them  was  too  persistent. 
Money  was  very  cheap  at  the  mid-monthly  settlement, 
commanding  only  f  per  cent,  on  the  parquet.  The 
resignation  of  the  Doumergue  Cabinet,  if  anything,  had 
a  slightly  encouraging  effect  on  French  Rentes.  As  it 
was  reported  that  a  big  speculator  in  St.  Petersburg 
was  in  diflicullies,  and  colour  was  lent  to  the  story  by 
the  steady  stream  of  selling  orders  which  emanated 
from  that  centre,  the  bears  were  encouraged  to  attack 
a'i  Russian  descriptions  in  which  Paris  c^erators  are 
largely  interested.  The  general  paucity  of  business 
seemed  to  indicate  that  Paris  markets  will  simply  mark 
time  for  a  period,  especially  as  the  political  situation  is 
full  of  uncertainty.  In  Berlin  the  position  is  no  better, 
markets  having  fallen  into  a  condition  of  stagnation, 
for  which  the  unsettling  advices  from  St.  Petersburg 
and  Paris  were  blamed.  A  decrease  of  roughly  10 
million  francs  was  shown  in  the  receipts  of  the  Suez 
Canal  Co.  for  1913,  owing  chiefly  to  the  reduction  in 
dues,  but  by  drawing  on  the  extraordinary  reserve 
fund  the  dividend  will  be  maintained  at  165  francs 
per  share. 

Following  on  the  explanations  made  by  the  Bra- 
zilian Minister  of  Finance  to  the  Financial  Commission 
of  the  Senate,  a  Bill  was  presented  authorising  the  Go- 
vernment to  contract  a  loan  of  between  £725,000,000  and 
;£30,ooo,ooo.  The  proposal  was  ratified  by  the  majority 
of  the  Senate,  and  was  at  once  submitted  to  the  Cham- 
ber of  Deputies.  It  allows  a  certain  amount  of  liberty 
of  action  to  the  Government  regarding  the  type  of  the 
loan  and  its  guarantees,  but  it  is  expected  that  these 
will  be  based  on  the  Customs  receipts.  The  Govern- 
ment has  pledged  Itself  to  reduce  the  budget  exp>enses 
and  to  liquidate  the  accounts  with  certain  foreign  rail- 
ways, notably  the  Brazil  Railway,  and  in  return 
for  this  promise  it  will '  receive  an  advance  of 
;^3,ooo,ooo  on  account  of  the  new  loan. 

Arrangements  have  now  been  completed  for  the  new 
Bulgarian  loan  to  be  provided  by  Austria  and  Ger- 
many. The  total  is  to  be  ;^20,ooo,ooo,  of  which  half 
will  be  taken  firm  at  84  per  cent.,  £78, 000, 000  of  it  by 
the  Disconto-Gesellschaft  group,  and  ;^2,ooo,ooo  by 
the  Austro-Hungarian  group,  with  an  option  on  the 
balance.  As  the  advances  made  by  Austria  and  Ger- 
many are  to  be  repaid  out  of  the  first  series,  Bulgaria 
will  get  only  about  ;^3,2oo,ooo,  and  it  is  stated  that 
a  definite  promise  has  been  made  to  spend  this  amount 
on  industrial  orders  in  the  two  countries  concerned. 

Negotiations  between  Germany  and  Turkey  regard- 
ing the  Bagdad  Railway  are  said  to  be  progressing 
satisfactorily,  and  it  is  expected  that  the  Deutsche  Bank 
will  shortly  issue  £77,500,000  5  per  cent,  railway  bonds 
for  the  purpose  of  financing  the  line. 

Russia  seems  likely  to  figure  prominently  as  a  bor- 
rower in  the  near  future,  .^n  issue  of  ;^5,ooo,ooo  of 
4I  per  cent,  railway  bonds,  unconditionally  guaranteed 
by  the  Government,  will  be  made  here  and  in  Brussels 
next  week  at  93.  In  addition,  the  City  of  Moscow  has 
received  official  sanction  for  a  4^  per  cent,  loan  of 
Rs.  36,920,000,  and  the  City  of  Perm  (Eastern  Russia) 
is  believed  to  be  on  the  point  of  coming  with  an  issue, 
while  a  new  St.  Petersburg  loan  is  talked  of  as  likely 
to  come  in  the  autumn. 

The  usual  summary  of  the  balance-sheets  issued  by 
the  eight  leading  Berlin  banks  at  the  end  of  April 
made  by  the  Frankfurter  Zeitung  shows  an  aggregate 
paid-up  capital  of  /76o,750,ooo  and  reserves  of 
;^720,948,ooo,  or  rather  more  than  one-third.  Current 
account  liabilities  totalled  £^270,212,000,  of  which 
£114,841,000  was  in  deposits  and  £125,522,000  in 
sundry  credits,  and  acceptances  amounted  to 
£66,933,000,  while  unredeemed  cheques  outstanding 
came  to  £1,665,000,  and  with  sundry  smaller  items  the 
aggregate  of  the  combined  balance-sheets  is  brought 
up  to  £423,794,000.  On  the  assets  side  £8,671,000 
represented  cash  and  equivalents,  £101,573  b'"''  held, 
£20,923,000  bank  credits,  and  £40,790,000  loans  on 
securities  and  to  the  .Stock  Exchange.  .Advances  on 
goods  and  shipments  amount  to  £23,926,000,  invest- 
ments to  £21,960,000,  and  current  accounts  to 
£163,820,000. 
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Insurance    News. 

Presiding  at  the  meeting  of  the  North  British  and 
Mercantile  Insurance  Co.,  Mr.  Charles  J.  Cater  Scott 
referred  to  the  fact  that  the  company's  prosperity  had 
been  somewhat  less  than  in  the  previous  year,  but  he 
ponited  out  that  in  that  respect  they  were  no  worse  off 
than  their  neighbours.  It  was  when  Mr.  Scott  came 
to  deal  with  the  question  of  the  prospects  of  the  current 
year  that  he  was  inclined  to  take  a  less  favourable  view 
of  the  position.  He  stated  that  thev  had  the  experience 
of  four  months  to  go  on,  and  that,  without  being 
pessimistic,  was  bad.  Both  at  home  and  abroad, 
whilst  there  had  been  nothing  of  the  nature  of  a  con- 
flagrati  jn,  there  had  been  an  enormous  number  of 
losses,  and  some  keen  judges  appeared  to  have  arrived 
at  th'j  conclusion  that  the  companies  had  come  to  the 
end  of  the  very  successful  years  of  fire  insurance,  and 
might  have  to  face  a  lean  period.  For  1913  the  North 
British  and  Mercantile  received  in  nett  fire  premiums 
£2,477,576,  an  increase  of  ;^"4i,582,  and  the  profit 
made  in  this  department  came  to  ;^i93,624.  Includ- 
ing interest,  &c.,  the  total  profits  of  the  year  were 
*445.357.  out  of  which  the  directors  have  written  off 
ttie  purchase  price  of  shares  of  other  companies  the 
sum  of  ;£:i 00.000,  anfi  after  allowing  for  the  usual 
dividend  of  £2  per  share,  less  tax,  the  amount  to  be 
earned  forward  was  ^756, 154  higher  at  ;^i,  197,395. 

According  to  the  annual  report  of  the  New  York 
State  Insurance  Department,  just  issued,  the  com- 
panies doing  fire  and  marine  business  in  1913  did  not 
have  a  very  satisfactory  year  on  the  whole,  the  total 
results  showing  a  nett  loss  in  the  surpluK  from  all 
sources  of  ;^2,oo8,ooo  against  a  nett  gain  of  about 
1,2,476,000  for  1912.  There  were  250  companies  doing 
hre  and  marine  insurance  business  in  New  York  State 
at  the  close  of  the  year.  Their  admitted  assets,  ex- 
cluding assets  held  abroad  and  premium  notes  of 
nu-tual  companies,  amounted  to  ^T 139, 870,000,  an  in- 
crease of  £,3,938,000,  while  liabilities,  other  than 
capital,  am.ounted  to  ;^75,97o,ooo,  an  increase  of 
^3,3*55,000.  The  total  income  of  the  companies  was 
£,80,275,400  an  increase  of  £"3,930,000,  while  the  dis- 
bursements a)bsorbed  £:6,37i,ooo  more  at  £:75,20o,ooo, 
the  increased  losses  representing  £2,690,000.  The 
superintendent  of  the  State  Insurance  Department 
oomment.ng  on  the  amount  of  property  loss  involved! 
Which  has  averaged  for  the  past  six  years  about  227 
n.il  ion  dollars  per  annum,  said  that  a  very  high  per- 
centage of  the  abnormal  and  tremencjous  money  loss  re- 
suh.ng  from  fires  in  the  United  States  and  Canada  was 
due  to  condifion.s  that  should  no  longer  be  allowed  to 
exist  A  hopelul  sign  to  note  is  the  steadily  increasing 
c«orts  throughout  the  country  for  at  least  a  partial 
elimination  of  an  absolutely  indefensible  and  unneces- 
sary waste  of  life  and  property. 

The  old  Sun  Insurance  Office  during  the  past  year 
made  a  profit  from  all  sources,  including  interest  &c 
ot  ^.262,031,  which,  added  to  the  credit  balance  of 
£3i3,«92  brought  in,  made  a  total  of  £"?7?,qo^  for 
disposal.  Although  they  could  well  have  done  so,  the 
directors  do  not  propose  to  increase  the  dividend  on 
this  occasion.  In  19.2  the  distribution  was  increased 
I  ram  12s.  to  14s.  per  share,  and  the  latter  rate  is 
maintained  for  1913.  The  sum  of  £:7s,ooo  is  utilised 
in  various  ways,  by  writing  down  investments,  in- 
creasing reserves,  and  so  on,  and  still  the  amount 
carried  forward  is  £28,831  higher  at  £342,723.  The 
hre  fund  stands  at  £2,128,614,  and  the  position  of  the 
company  is  enormously  strong. 

Kxcellent  results  are  shown  in  the  report  of  the  Nor- 
wich Union  Tiire  Insurance  Society  for  1913.  In  the 
fire  department  nett  premiums  were  £32,(k)s  higher  at 
£1,187,669,  while  claims  absorbed  £659,342,  or 
£43,382  more.  After  deducting  commission  and  ex- 
penses there  was  a  trading  surplus  of  £:ioi,49o 
against  £122,143,  of  which  £42,418  was  carried  to 
profit  and  loss,  leaving  a  balance  in  this  account  of 
£'•274,379— an  increase  of  £'59,071.  In  the  acci- 
dent account^  nett  premiums  were  £"416,343,  an  in- 
crease of  £31,117,  and  the  trading  surplus  was 
£52,182,  as  contrasted  with  £"41.368.    Steady  progress 


was  made  in  the  new  maripe  account,  in  which  a 
balance  of  £50,796  was  carried  forward.  There  was 
transferred  to  profit  and  loss  account  sums,  in  addition 
to  interest,  sufficient  to  provide  a  balance  of  £66,293 
(against  £62,150),  and  the  dividend  for  the  year  is 
raised  to  32s.,  against  30s.  for  191 2.  The  sum  of 
£69,996  had  to  be  provided  owing  to  the  decreased 
value  of  the  investments,  and  yet  the  assets  at  the  close 
of  the  year  were  £144,016  higher  at  £2,628,306. 


Tea,  Oil,  and  Rubber. 

A  substantial  increase  of  372,278  lbs.  at  6,093,863  lbs. 
is  shown  in  the  crop  of  the  Imperial  Tea  Co.  for  1913. 
Of  this,  1,563,800  lbs.  were  sold  in  Calcutta  at  an 
average  of  2.-2i6  annas,  and  4,512,312  were  sent  to 
London  and  sold  at  8.699d. ,  these  prices  showing  in- 
creases of  .581  annas  and  of  .2i5d.  respectively.  Ex- 
penses, however,  were  much  heavier,  and  although 
;(]4,ooo  of  the  increase  is  attributable  to  charges  on 
the  larger  amount  of  tea  disposed  of  in  London,  the 
directors  say  that  there  is  a  steady  increase  in  the 
cost  of  production,  and  that  they  see  no  signs  of  any 
relief  in  this  direction  at  present.  Gross  receipts  from 
all  sources  were  ;£29,28o  higher  at  ;£2 13,285,  and  the 
nett  profits,  including  ;Ci,oo5  brought  in,  were  ;(Ii5,8i8 
up  at  ;{l74,686.  Garden  managers'  commission  takes 
an  extra  ;(]i,093  at  ;C3,955,  and  the  appropriation  to 
reserve  is  increased  by  ;£6,ooo  to  ;£i4,ooo,  after  which 
the  ordinary  shares  get  10  per  cent,  compared  with 
8  per  cent,  a  year  ago,  and  the  balance  carried  for- 
ward is  increased  by  £967  to  ;Ci,972.  Expenditure 
on  block  account,  less  depreciation,  came  to  £7,^2f), 
making  the  total  £(X)^,oijo,  against  which  the  reserve 
will  now  stand  at  ;(i44,ooo. 

The  accounts  of  the  Java  Para  Rubber  Estates  cover 
the  calendar  year  1913,  and  as  the  previous  report  was 
for  18  months,  it  is  again  impossible  to  make  any  real 
comparison  between  the  results  obtained.     Apparently, 
however,  the  company  suffered  severely  from  the  phe- 
nomenal drought  in   1912-13,   which  not  only  affected 
last  year's  coffee  harvest,  but  has  damaged  the  crop 
for  the  current  year  to  an  estimated  extent  of  about 
8,000  piculs.    The  rubber  output  for  the  year  amounted 
to  9,388   lbs.,   and   realised   2s.  4d.,   or  is.    id.   less, 
while  the  coffee  crop  was  7,521   piculs,  and  the  price 
;^3   3^-   9id.    per  picul,   compared  with   £3    los.    gd. 
Receipts  from  all  sources  were  £25,694,  and  the  actual 
cost  of   production   in    Java  was    £11,304,   leaving    a 
gross  profit  of  £14,390.     Adding  £1,019  f'^''   interest 
and   £7,177  brought  forward,   and  deducting  £3,260 
written  off  underwriting  commission,  preliminary,  and 
debenture     issue     expenses,     the    nett     surplus    was 
£16,633.     Owing,  however,  to  the  circumstances  just 
mentioned,  the  directors  consider  it  advisable  to  pay  a 
dividend  of  only  2\  per  cent,  for  the  year,  compared 
with   10  per  cent,  actual  for  the  previous  18  months. 
The  tapping  of  hevea  rubber  was  of  an  exjjerimental 
character  only,  for  the  purpose  of  training  tappers,  but 
the  results   are  said   to   have  been    most   satisfactory, 
demonstrating  that  the  yield  is  not  materially  affected 
by  the  slower  growth  at  comparatively  high  altitudes. 
During  the  four  months  ended  .\pril  30  the  yield  has 
been  11,709  lbs.,  and  in  March  the  cost  of  tapping  and 
manufacturing  was  gid..  but  the  directors  are  confident 
that  when  the  estate  is  in  full  bearing,  the  "  all  in  " 
cost   will   be   well  under   is.   f>er  lb.     Changes    in  the 
balance-sheet   are   not   of  much    importance,   and    we 
need  only  mention  that  the  expenditure  on  development, 
including  two-thirds  of  the  London  charges,  amounted 
to  £9,739,  while  advances  to  the  South  Preanger  Rub- 
ber Co.    and  other  debtors  were  increased  by  £4.628 
to  £8,292.     .Against  these,  £12,362  wa.s  received   on 
capital    account,  making    a    total     of  £131.950,    *"d 
£7,688  on  debenture  stock,  increasing  the  amount  out- 
standing to   £28,840.     The  Preanger  Co.   is  now   in 
the  position  of  meeting  the  whole  cost  of  upkeep  from 
the  sale  of  rubber  from  the  small  area  now  in  tapping, 
and  the  directors  anticipate  that  within  the  next   two 
years  the   company   will   be  earning  substantia!  divi- 
dends. 
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In  spite  of  the  heavy  fall  in  the  price,  the  three  Dutch 
Indies  undertakings  controlled  by  the  Batavia  Planta 
tion  Investments  Co.  did  well  '\  ^he  year  ended 
March  31.  The  combined  outputs  showed  an  increase 
3  123,731  lbs.  at  383,141  lbs.,  and  the  aU-m  costs 
were  r^uced  by  between  3d.  and  4d.  per  lb.  Tak mg 
90  per  cent,  as  belonging  to  this  company  and  addmg 
to  the  costs  of  each  undertaking  the  entire  expenses 
of  the  company  itself,  the  "  all-in  "  cost  worked  out  at 
IS.  2d.9Sd  ,  or  a  reduction  of  5-6251.  Gross  receipts 
amounted  to  ^-32,137,  as  against  ;^3i,790  for  the  33° 
days  covered  by  the  previous  report,  and  as  expenses 
were  reduced  by  ;^i,i82  to  ;^4,239,  the  divisible 
balance  was  ;^i,529  larger  at  ;^27,898,  out  of  which 
a  dividend  of  15  per  cent.,  tax  free,  is  again  paid.  1  his 
takes  i;i,i35  more,  but  the  balance  carried  forward  is 
increased  by  ;^900  to  ;^i,407.  Before  arriving  at  these 
figures  the  planting  companies  wrote  off  sundry 
amounts  for  the  purchase  of  additional  land  and  the 
erection  of  new  buildings,  and  this  policy  has  resulted 
in  all  three  estates  being  increased  in  area  without 
raising  additional  capital,  the  planted  area  being  now 
1,684  acres,  as  compared  with  787  acres  when  the 
company  acquired  its  90  per  cent,  interest.  In  the 
prospectus  the  yield  for  the  current  year  was  estimated 
at  315,590  lbs.  at  a  cost  of  is.  per  lb.,  and  a  price  of 
2s.  6d.  was  looked  for.  The  official  estimate,  however, 
is  now  429,790  lbs.,  and  contracts  have  already  been 
made  for  40  tons  at  2S.  8id.  and  70  tons  at  2S.  lod. 
per  lb. 

In  its  year  ended  April  30  Young's  Paraffin  Light 
and  Mineral  Oil  Co.  obtained  higher  prices  for  the 
whole  of  its  products,  with  the  exception  of  sulphate  of 
ammonia,  but  the  effect  of  these  was  more  than 
neutralised  by  the  advances  in  fuel  and  wages  and  the 
limitation  of  hours  of  labour.  As  a  result  of  this,  the 
nett  profits,  including  ^,"4,528,  or  ;^4,io7  more,  brought 
forward,  showed  a  small  decrease  of  ;^4,i8o  at 
;£84,68i.  The  amount  transferred  to  general  deprecia- 
tion account,  however,  is  the  same  at  ;^20,c>oo,  and  an 
extra  ;£'5,ooo  at  ;^i5,ooo  is  put  to  retort  reserve,  but 
the  expenditure  on  exceptional  outlay  was  ;£,  1,882 
smaller  at  ;^'4,o79  and  nothing  is  put  to  the  fire  in- 
surance fund,  compared  with  ^3,000.  The  dividend  rn 
the  ordinary  shares,  also,  is  reduced  by  i  per  cent,  to 
4,  and  the  contingent  dividend  on  the  "  B  "  debentures 
is  halved  at  2  per  cent.,  leaving  ;<^7,757,  or  ;£"3,229 
more,  to  be  carried  forward.  Owing  to  gradually  de- 
clining prices  of  important  products  during  the  last 
two  months  of  the  financial  year,  sales  fell  away  tem- 
porarily, and  the  stocks  consequently  show  an  increase 
of  ;^26,868  at  ;^63,7o6,  while  debtors  on  open  account 
were  ;^i  2,293  smaller  at  ;^74,767  and  cash  was  reduces, 
by  ;£^i9,i95  to  ;£,'i6,67g.  This,  the  directors  say,  is 
now  being  remedied,  sales  and  deliveries  having 
resumed  their  normal  standard.  Capital  outlay 
amounted  to  ;£i  2,756,  and  included  the  purchase  of 
railway  tank  wagons,  stock  tanks  at  depots,  electric 
plant,  and  shale  developments  in  the  eastern  and 
western  sections.  A  bench  of  manual  gravitation  re- 
torts which  had  been  in  operation  at  Hof>etoun  for  14 
years,  being  worn  out,  has  been  stopped,  and  in  its 
place  a  third  bench  of  mechanical  retorts  has  been 
erected  at  Addiwell.  The  transfer  was  made  in  order  to 
diminish  the  percentage  of  upper  seams  worked  in  the 
eastern  section,  the  shales  of  which,  yielding  less,  have 
added  materially  to  the  manufacturing  costs. 

Spies  Petroleum  shares  were  offered  freely  this  week, 
and  prices,  after  gradually  slipping  down  to  20s.  6d., 
suddenly  fell  to  i6s.  3d.  on  Thursday.  Rumours  of 
unfavourable  developments  were  plentiful,  and  the 
rnarket  was  exceedingly  annoyed  at  strong  presump- 
tive evidence  that  news  had  been  held  back,  although 
it  is  probable  sales  mainly  originated  in  St. 
Petersburg.  Later  in  the  day  it  was  officially 
announced  that  water  had  broken  into  the 
well  at  South  Baskakoff,  which  recently  came 
into  production  as  a  flowing  well.  It  was  stated  that 
the  well,  would  have  to  be  plugged,  and  that  the  mis- 
hap will  retard  the  comoletion  of  three  other  wells  now 
nearing  production  in  the  same  section.  For  the  next 
few  weeks,  therefore,  the  output  will  be  small,  but  it  is 
hoped  that  the  new  wells  will  quicklv  make  good  any 


deficiency.  Further  news  will  be  awaited  with  some 
anxiety,  as  watqr  troubles  are  no  new  thing  with  the 
Spies  Co. ,  which  suffered  severely  from  the  same  cause 
in  the  end  of  191 1. 

Mabira  Forest  (Uganda)  Rubber. — Very  little  comfort  can  be 
obtained  from  the  report  for  1913.  Owing  to  the  low  prices 
ruling  for  the  raw  material  tapping  of  the  funtumia  elastica 
trees  was  discontinued,  and  the  output  was  only  7,393  lbs.,  or 
6,933  lbs.  less.  The  coffee  crop  was  a  little  larger  at  753  cwts., 
but  the  price  dropped  by  los.  5d.  per  cwt.  to  68s.  6d.,  and  the 
total  income  from  all  sources  was  /■  1,048  smaller  at  ;f  1,437. 
Vigorous  efforts  were  made  to  economise,  and  a  reduction  of 
;f  2,650  was  effected  in  the  expenditure  in  Uganda,  with  the 
result  that  a  credit  balance  of  .if  1,212  is  shown,  compared  with 
a  loss  of  £3(p  a  year  ago.  London  office  charges,  however, 
took  more,  and  after  providing  ;^i,8o7  for  depreciation  and 
^^2,403  for  leasehold  redemption  there  was  a  debit  of  £s-3S3 
to  be  added  to  the  adverse  balance  brought  forward,  increasing 
it  to  ;^i4,929.  Planting  of  hevea,  coffee,  and  cocoa  was  con- 
tinued, and  after  malting  due  allowance  for  trees  lost  from 
various  causes  the  plantations  are  estimated  to  contain  308,522 
rubber  trees  of  various  kinds.  This  is  a  decrease  of  25,108  trees, 
a  small  addition  of  9,869  trees  to  the  hevea  having  been  more 
than  offset  by  the  reduction  of  32,366  in  the  ceara  and  2,611  in 
the  funtumia  elastica.  On  the  other  hand,  the  coffee  planta- 
tions were  increased  by  254,590  trees,  all  of  the  Nyassaland 
variety. 

Strathmoee  Rubber. — During  1913  this  company  acquired  the 
balance  of  the  shares  of  the  Ulu  Buloh  Co.,  and  the  estate  has 
since  been  transferred  to  it.  On  its  original  property  the 
rubber  crop  amounted  to  63,355  lbs.,  or  13,355  lbs.  more  than  the 
estimate  and  41,767  lbs.  more  than  the  previous  year.  The 
gross  average  price,  however,  was  is.  6.63d.  smaller  at 
2s.  7.03d.,  and  the  "all  in"  cost  worked  out  at  2S.  1.43d.  On 
Ulu  Buloh  the  output  was  70,159  lbs.  at  an  "all  in"  cost  of 
IS.  4.74d.,  and  the  gross  average  price  was  2s.  6.24d.  Taking 
the  two  together  the  gross  price  worked  out  at  2s.  6.62d.,  and 
the  "all  in"  cost  at  is.  8.88d.  Including  dividends  of  5  per 
cent,  paid  by  the  Ulu  Buloh  and  20  per  cent,  by  the  Riverside 
Co.  the  total  income  was  .^3,830  larger  at  / 10,482,  and  after 
providing  for  all  charges  the  nett  balance,  including  ^^530 
brought  forward,  was  jf  1,400  up  at  ^^4,623.  Of  this  ^^500  is 
written  off  for  depreciation  on  the  Strathmore  Estate,  and  a 
dividend  of  5  per  cent,  is  again  paid,  leaving  ^789  to  be  carried 
forward.  The  cost  of  the  Ulu  Buloh  shares  increased  the  in- 
vestments by  ;^i2,5i9  to  .i<^38,8o7,  while  expenditure  on  the 
company's  own  estate  amounted  to  ;^3,49'i,  bringing  'the  total 
up  to  2^32,976.  Against  these  the  capital  was  increased  by 
;f  14,273  to  ^^71,490,  .and  a  further  call  has  been  made  since  the 
closing  of  the  books,  making  a  total  cf  ;f  74,700.  The  directors 
say  that  they  consider  it  should  be  practicable  to  bring  the 
present  planted  acreage  into  bearing  without  the  issue  of  addi- 
tional capital  unless  there  is  a  substantial  decrease  in  the  selling 
price  of  rubber. 

Kapoewas  Rubber. — While  the  output  for  1913  rose  by  42,150 
lbs.  to  6g,ooo  lbs.,  the  average  price  was  2s.  2id.  lower  at 
2s.  3id.,  against  a  reduction  of  j^d.  to  is.  io|d.  on  the  "  all 
in"  cost.  Profits,  therefore,  only  amounted  to  ^f  1,224,  ^^^ 
after  providing  for  debenture  interest,  &c.,  the  balance  avail- 
able, including  ;^2,68i  brought  forward,  was  ;if3,56o.  Out  of 
this  the  directors  write  off  preliminary  expenses,  ;if3,5oo,  and 
carry  forward  ,^^60.  The  heavy  fall  in  prices  caused  a  defi- 
ciency of  some  ^7,000  in  the  estimated  receipts,  and  the  directors 
say  that  in  the  circumstances  they  were  forced  to  ask  share- 
holders to  subscribe  for  debentures.  The  response,  however,  was 
poor,  and  this  made  the  working  of  the  plantations  very  difficult 
during  the  latter  part  of  the  year.  Receipts  from  this  debenture 
stock  amounted  to  ;f  9,800,  and  ^2,645  more  was  paid  up  on 
the  share  capital,  making  a  total  of  .^f  79,467,  while,  on  the  other 
hand,  advances  to  the  Dutch  company  were  increased  by 
^10,378  to  ^43,996. 

P.P.K.  (Ceylon)  Rubber.— The  rubber  crop  for  1913  increased 
by  44,977  lbs.  to  137,993  lbs.,  but  the  tea  crop,  owing  to  the 
cutting  out  of  the  bushes,  was  10,564  lbs.  smaller  at  58,632  lbs. 
The  gross  price  for  the  rubber  was  2s.  8.6o8d.  and  the  "  all  in  " 
cost  IS.  3.8d.,  while  the  tea  cost  6.ii8d.  and  realised  6.229d. 
nett.  Profits  from  all  sources,  after  writing  10  per  cent,  off 
machinery  and  buildings  and  adding  jf2,739,  or  £2Cj(>,  more, 
brought  forward,  were  ^^3,059  down  at  ^'12,431,  and  the  divi- 
dend, which  a  year  ago  was  reduced  20  per  cent,  to  15,  is 
now  further  cut  down  to  9  per  cent.,  leaving  ;£2,o4i  more  at 
^^4,781  to  be  carried  forward.  Since  January  i  the  company 
has  given  up  manuf.icturing  its  tea,  as  space  is  needed  in  the 
factory  for  dealing  with  the  increasing  quantity  of  rubber. 
An  output  of  160,000  lbs.  of  green  leaf,  however,  is  expected, 
and  this  is  being  sold  to  a  neighbouring  estate  .it  6  cents  per 
lb.  The  rubber  crop  for  1914  is  estimated  at  180,000  lbs.,  at 
a  cost  delivered   in   Colombo  of   slightly  over   lod.   per  lb. 

Jokai  (Ass.aji)  Tea. — A  trifling  reduction  of  6,870  lbs.  to 
6.040,783  lbs.  in  the  outturn  of  tea  for  1913  was  partly  com- 
persated  by  an  increase  of  .36d.  to  9.44d.  in  the  average  price. 
As  expenses,  however,  were  heavier  the  nett  profit  was  ^^2,059 
down  at  ,^43,165,  and  with  £4,1^9  brought  in  the  disposable 
surplus  was  ^1,335  smaller  at  ;^47,284.  The  dividend  on  the 
ordinary  shares,  which  a  year  ago  was  increased  by  4  per 
cent.,  is  now  reduced  from  15  per  cent,  to  14,  but  ;^2,ooo  is 
added  to  extension  a<Tount,  and"  after  providing  ^^i.ooo  for 
the  staff  provident  fund,  £^.2f<!^.  or  £8;^^  less,  is  carried  for- 
ward. Block  account  is  £3.848  higher,  advances  have  risen  by 
/■lOjOiq  to  /'2i,524,  and  sundry  debtors  are  /!28,769  up  at 
£^^4<3'<^'  while  the  liabilities  on  bills  pavable  and  advances 
have  risen  bv  £^y.nco  to   /"rjiooo. 
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Critical  Index  to  New  Investments. 


Gold  Coast  Government. 
Applications  were  invited  by  the  Crown  Agents  for 
the  Colonies  on  behalf  of  the  Government  of  the  Gold 
Coast  for  ;^i,035,ooo  4  per  cent,  inscribed  stock  to 
provide  for  the  cost  of  harbour,  railway,  and  water 
works.  The  price  asked  was  98A,  payable  by  instal- 
ments of  5  per  cent,  on  application,  18J  per  cent,  on 
June  15,  and  25  per  cent,  each  on  July  14,  August  10, 
and  September  14,  and  a  small  turn  is  provided  by  the 
payment  of  a  full  six  months'  interest  on  December  15. 
The  loan  is  secured  on  the  general  revenues  and  assets 
of  the  Government,  and  is  redeemable  at  par  on  June 
15,  1959,  by  a  sinking  fund  of  i  per  cent,  per  annum, 
to  be  formed  in  this  country  under  the  management  of 
the  Crown  Agents,  but  it  may  be  repaid  on  or  after 
June  15,  1939,  on  six  months'  notice.  It  is  a  trustee 
security  under  the  Colonial  Stock  .^cts,  and  should  be  a 
fair  enough  4  per  cent,  investment. 

Montreal  Central  Termlnal  Co. 
This  company  has  been  formed  for  the  purpose  of 
providing  facilities  for  the  entrance  into  Montreal  of  a 
number  of  railway  lines  and  systems  which  are  at  pre- 
sent debarred  or  restricted  from  free  communication 
with  the  city.  It  has  an  authorised  capital  of 
$3,000,000,  of  which  $1,047,000  has  been  paid  up,  and 
now  invites  subscriptions  for  ;^i,028,8oo  ($5,000,000) 
first  mortgage  5  per  cent,  bonds  at  90.  To  complete 
the  scheme  will  require  the  construction  of  nearly  50 
miles  of  railway,  a  large  central  passenger  station,  and 
a  number  of  goods  dep6ts,  &c.,  and  the  company  in- 
tends to  carry  out  the  work  in  sections,  each  section 
being  self-supporting.  It  is  further  stated  that  the  com- 
pany has  been  authorised  by  Parliament  to  enter  into 
agreements  with  any  railway  lines  desirous  of  entering 
Montreal,  but  there  is  no*mention  of  any  actual  con- 
tracts having  been  made,  and  the  promoters  merely  say 
that  the  amount  of  business  offering  fully  justifies  a 
very  large  expenditure  on  terminal  facilities.  The 
terminal  station  yards,  &c.,  are  expected  to  be  suffi- 
ciently advanced  by  July,  191 5,  to  admit  of  their  use  for 
passenger  and  goods  traffic,  and  the  promoters  estimate 
that  the  nett  earnings  from  this  section  should  amount 
to  $597,935,  or  sufficient  to  cover  the  interest  on  the 
bonds  about  twice  over.  The  bonds  are  to  be  secured 
by  a  first  mortgage  on  the  property,  and  are  redeem- 
able on  June  i,  1964,  but  they  may  be  paid  off  at  105 
on  any  interest  date  on  six  months'  notice.  It  is 
possible  that  the  venture  will  meet  with  the  support 
anticipated,  but  as  the  business  has  to  be  created  the 
'bonds  are  quite  a  speculative  security  as  yet. 

Bachelet  Levitated  Railway,  Ltd. — A  good  deal  has  been 
heard  lately  of  the  invention  of  a  high-speed  electric  railway, 
and  a  demonstrating  plant  has  been  on  exhibition  for  some  time. 
Apparently  it  has  been  successful  on  this  small  scale,  and  the 
present  company  has  been  formed  with  a  capital  of  ;^io5;jOoo. 
■divided  into  100,000  /^i  ordinary  shares  and  a  like  number  of 
IS.  vendors'  shares,  to  undertake  the  demonstration  of  the  utility 
of  the  invention  and  the  promotion  of  companies  to  work  it.  It 
acquires  the  patents  in  all  countries  except  the  United  States, 
•Mexico,  Canada,  Brazil,  Peru,  Australia,  and  Russia,  and  the 
right  to  the  first  refusal  of  any  other  patents,  for  ;^2o,ooo  in 
cash,  ;^  10,000  in  ordinary  shares,  and  pfc;,ooo  in  vendors' 
shares,  out  of  which  the  inventor  receives  the  cash  and  ;^4,5oo 
in  vendors'  shares.  A  full-sized  track  about  a  mile  in  length  is 
to  be  constructed  to  substantiate  the  commercial  value  of  the 
system  when  applied  to  carrying  iirst-class  mail  matter  only. 
The  venture  is  a  decidedly  speculative  one,  and  the  fact  that 
in  the  event  of  its  proving  successful  the  /,'5,ooo  of  vendors' 
shares  will  take  two-third.s  of  the  profits  is  not  likely  to  make  it 
attractive. 

Bh;e  Bells  Gold  Mines.  Ltd. — No  prospectus  is  issued  of 
this  undertaking,  but  advertisements  appeared  in  the  beginning 
of  the  week  "  for  public  information  only,"  stating  that  the 
capital  was  ;^i5o,(xio  in  600,000  5s.  shares,  of  which  half  were 
held  in  reserve.  The  company  has  acquired  four  gold  claims 
of  40  acres  each  in  Northern  Ontario,  formerly  the  property  of 
the  Porcupine  Townsite  Mines,  but  the  revelations  do  not  go  so 
far  as  to  disclose  the  price  paid  for  these.  Nor  is  there  much 
information  of  real  vahie  in  the  quotations  from  the  experts' 
reports,  and  until  more  is  known  any  offers  of  the  shares  should 
be  ignored. 

East  Kent  Colliery  Co.— A  fresh  effort  is  being  made  to 
obtain  funds  to.  carry  on  its  business.  This  time  attempts  are 
being  made  to  place  ^'77,000  of  10  per  cent,  first  mortgage 
debentures,  part  of  the  issue  not  taken  up  in  November,  and 
.,^200,000  of    10  per   cent,   participating  income   bonds.        The 


former  are  redeemable  at  105  in  ten  annual  drawings,  com- 
mencing on  January  i,  1916,  but  then  only  if  the  auditors  certify 
that  the  nett  profits  for  the  preceding  six  months  have  been 
sufficient  to  provide  the  full  10  per  cent,  preferred  dividend  on 
the  ordinary.  If  ever  the  redemption  conditions  become  opera- 
tive the  interest  falls  to  7i  per  cent.  The  price  is  87J ;  if  the 
initial  figure  were  dropped  perhaps  some  speculative  minds 
might  be  induced  to  subscribe  on  the  chance  of  getting  one 
interest  payment.  The  income  bonds  are  offered  at  par,  with  a 
discount  of  10  per  cent,  for  cash  down.  Apparently  ;^6o,ooo  is 
required  to  repay  loans  which  are  being  pressed  for  repayment, 
and  at  least  ;^95,ooo  is  required  for  colliery  purposes.  The  past 
history  of  the  concerns  does  not  warrant  faith  in  the  futtire 
prospects  of  the  undertaking,  and  we  should  strongly  advise 
everyone  to  give  a  wide  berth  to  this  latest  creation  of  the 
Kent  Coal  financiers. 

DuNLOP  RiiBiiKK  Co.,  Ltd.— Under  the  amalgamation  arrange- 
ments of  1012  this  company  guaranteed  the  redemption  of  the 
Parent  Tyre  Co.'s  debentures  in  May,  IQ16,  but  the  directors 
now  propose  to  a|ticipate  the  repayment.  The  amount  out- 
standing is  £3o^,(hx>,  and  the  present  price  is  95,  but  the 
directors  will  buy  all  or  any  part  of  them  now  for  cash  at 
98.  In  order  to  provide  the  necessary  funds,  the  305,000  6 
per  cent,  cumulative  preference  shares  are  to  be  offered  to 
existing  shareholders  and  to  holders  of  the  Parent  Tyre  Com- 
pany's debentures  at  a  premium  of  6d.  per  £1  share.  The 
last  report  showed  that  the  company  had  dene  exceedingly 
well,  and  the  dividend  on  the  ordinary  shares  was  increased 
from  i2i  per  cent,  to  15,  while  the  profits  for  the  past  10 
years  were  sufficient  to  cover  the  preference  dividend  more 
than  eight  times  over. 


MINING    OUTPUTS. 

Aramayo  Francke. — 290  tons  black  tin,  5  tons  copper  matte,  58 
tons  silver  ore. 

Balaghat. — 3,200  tons,  1,020  ozs. ;  procured  from  plates, 
121  ozs. ;  8,021  tons  tailings,  271  ozs.  ;  total.  1,412  ozs. 

Barramia. — 350  tons,  300  ozs.  by  amalgamation. 

Barrett  Gold. — 315  ozs.  ;  value,  ;f  1,200. 

Blackwater.— Crushed  4,136  tons,  for  ;f  7.888  ;  proGt,  /3,833. 

Briseis  Tin.- — Shipped  5  tons  tin  per  ss.  Maloin. 

Broken  Hill  Block  i. — Treated  7,543  t;.ns  crude  ore,  producing 
927  tons  concentrates,  containing  624  tons  lead  and  27,347  ozs. 
silver. 

Broken  Hill  Proprietary  Block  14. — 1,140  tons  carbonate  ore 
dispatched,  containing  300  tons  lead  and  22,355  ozs.  silver.  Also 
dispatched  3,190  tons  sulphide  ore. 

Champion  Reef. — 18,031  tons,  9,000  ozs.  ;  26,081  tons  sand  and 
slimes,  2,436  ozs.  ;  total,  ri,444  ozs. 

Consolidated  of  N.Z.— Wealth  of  Nations — Crushed  2,270  tons, 
yielding  /3.657  ;  profit,  ;f  i,74d. 

Cordoba  Copper. — 250  tons  copper  bars  ;  value,  £14,900. 

Cornwall  Tailings. — 11,999  tons  tailings  treated,  yielding  37.6 
tons  black  tin,  value  £'2,,Tyj. 

Dolgelley  Copper. — Ore  crushed,  2,056  tons;  concentrates 
recovered,  124  tons  ;  value,  £<vxi. 

Gibraltar  Consolidated. — 520  tons,  366  ozs.  ;  concentrates, 
105  ozs. ;  cyanide,  500  tons,  60  ozs.  ;  total,  531  ozs.  ;  valae, 
£1,950. 

Hampden  Cloncurry  Copper. — 6,326  tons  ore,  producing  658 
tons  blister  copper,  containing  651  tons  copper,  214  ozs.  gold,  and 
5,781  ozs.  silver.  In  addition,  1,140  tons  metal-bearing  flnxes 
furnaced,  containing  11  tons  copper. 

Hutti  (Nizam's).— 1,610  ozs.  from  2,800  tons  ;  tailings,  150  ozs. ; 
600  tons  slimes,  40  ozs. 

Idris  Hydraulic  Tin.— 400  piculs  (24  tons)  tin  ore  ;  value.  ;f  2,041. 

Jibutil  (.\nantapur) — 1.800  tons,  370  ozs. 

Mount  Elliott.— Treated  3,457  tons  ore,  producing  327  tons 
blister  copper,  containing  476  ozs.  gold  and  653  ozs.  silver. 

Mount  Morgan. — 20,101  tons  Mount  Morgan  ore  and  5,307  tons 
Many  Peaks  ore,  producing  712  tons  blister  copper,  containing 
705  tons  pure  copper  and  7,654  ozs.  gold,  including  90  tons  copper 
and  34  ozs.  gold  from  Many  Peaks,  and  43  tons  copper  and  481  ozs. 
gold  from  secondary  products ;  value,  taking  copper  at  £60  per 
ton,  /74.508. 

Mysore. — 25,155  tons,  16,771  ozs.;  23,321  tons  tailmgs  and 
slimes,  2,769  ozs.  :  total,  19,540  ozs. 

New  Vaal  River  Diamond  and  Exploration. — Diamonds  regis- 
tered £18,000  (five  selling  days). 

North  Anantapur. — 2,300  tons,  926  ozs. ;  2,000  tons  tailings, 
129  ozs. ;  total.  1,055  o^s. 

Nundydroog.— 7,500  tons,  6,085  ozs.  ;  8,054  tons  tailings,  553 
ozs.  ;  total,  6,638  ozs. 

Ooregum.— 1.1,914  tons,  5,628  ozs.;  11,834  tons  tailings.  1.507 
ozs.  ;  2,480  tons  slimes,  471  ozs. ;  total,  7,606  ozs. 

Pahang  Consolidated —Ore  treated,  14,100  tons  ;  black  tin  pro- 
duced, 188  tons  ;  alluvial,  14  tons ;  rubber,  3,859  lbs. 

Progress  of  N.Z.— Crushed,  3,050  tons,  yielding  /4.254  ;  P"»t. 

Roberts  Victor  Diamonds —17.797  loads  washed,  yielding 
4,0034  carats  (equal  to  22.49  carats  per  100  loads). 

St.  John  Del  Rey.— Gold  produce,  In.ooo.  yield  per  ton 
463.  3d. 

Sudan.— 1, 150  tons,  1,081  ozs.  by  amalgamation;  1.320  tons  by 
cyanide,  138  ozs.  ;  total,  1,219  ozs.  ;  value.  £4.l«>- 

Taquah. — 5,670  tons,  3,440  ozs.  ;  cyanide  93a  ozj.  ;  valoe, 
£16,898  ;  net  profit,  ;f  5.762. 

Tronoh  Mines.— 159  tons  tin  ore  ;  value,  £14,528. 

Tronoh  South. — 39  tons  tin  ore  ;  value,  £3,410. 

Weardale  Lead.— Ore  raised  428  tons:  pig  lead  smelted.  345 
tons,      .\verage  price  obtained  for  pig  lead  sold,  /17  15s.  per  ton 
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Do.    Nrn.  Blocks  ..  6/9 

Bullfinch  Prop 7/ 

Chafiers,  4s.  3/6  pd 3/6 

Golden  Horseshoe,  £5  2^ 

Great  Boulder,  2/    ....  14/g 

Do.  Perseverance  ..  3/ 

Great  Fingall,  10/  ....  9/6 


Australians. 


7/6  1 

lit 

6/ql 

28 

b/q 

■4 

3/6 

n/3 

2* 

ih 

13/q 

ft 

2/lJ 

4/q 

9/6 

24/9 

•  i/ioj 


IdaH.  5/   

Ivanboe,Gold  £} 

Kalgurli jg 

Lake  View  &  Oroya  5/.  11/3 
Lon.Aust.&Gen.Ex.s/  1/3 

Mount  Boppy    ft 

South  Kalgurli  10/  ... ,    5/ 
Sons  of  Gwalia   25/ 


Alaska  Mexican  85.... 

Alaska  Treadwell  £5  . . 

Alaska  United,  85 

Anaconda,  25  dols 

British  Broken  Hill,  8/- 

BrokenHill  Prop 

Do.      Blk.  10,  £10 

:f9l3/pd 

Do.  North  (New) 
Do.     South 

Camp  Bird 

Cape  Copper,  £2...... 

Case)  Cobalt,  ?i     

Chaaipion  Reef,  2/6  ,. 

Cobalt  Townsite,  £1  . 

Dolcoath 

Eioro ;.;;; 

Esperanza ','/,[ 

Great  Cobar,  £5  ] 

Hampden  Cloncurry,/ 1 
Kyshtim  Corp.,  £1  .... 

Le  Koi  No.  2 [ 

Lena "\ 

Mason  and  Barry, ..... 


MlSCKLLAMBOUS. 


i 

IX    1 

8 

7Sx 

2* 

2+ltxi 

6|i 

6Ti 

38/6 

38/6 

38/6 

37/x| 

34/ 

34/6  li 

54/6 

=8ll 

Jo/3 

10/6 

3* 

3 

H 

8» 

lO/q 

10,9 

■a 

ift 

12/ 

11/ 

12/6 

13/6 

i, 

H 

3/1 

V 

27/q 

28/3 

=4 

28 

^H 

IB 

3A 

3lil 

,  "5 
23/3 
53/ 
28 


Msxico  of  El  Ore  .,,, 

Mount  Lyell 

Mount  Morgan    

Mount  Elliott    

4g3  Mysore,  10s 

3    iNamciqua,  £2 

25/6  Nundydroog,  10/ 

23/    lOoregum  10/    

30/6    Do.  Pref., 10/ 

StJOtavi  Mines  &  Rly.  £1 
8,6  iPahang  Consols.  5/  .... 

69^  jRio  Tinto,  £5    

1^  [Russian  Mming  .... 

16/6  St.  John  del  Rey 

l^  -Sissert,  £1 

28 

25/6 

3i 

6i 
44/9 
25/6 
20/9 
47/6 


4l 
25/6 
28 

4il 
3i 

25/6 

23/ 

If 
8/6 


Spassky  Copper 

Sulphide  Corp., 15/..., 
Talisman  Consol.  18/  ,. 

Tanalyk 

Tharsis   

Waihi ,,, 

Waihi  Grand  J  unction 

Z  "mc  Corporation .,,,.. 

,1    Pretereoce 


16/6 


f 

26/ 
20/9 

47/9 


i/ioJ 


1 1/6 
1/3 


4/9 
25/ 


4i 
25/6 

3f5 

25/9 
23/ 

If 

7/9 
68i 

18 
i6/ti 


25/9 
6g 

2A 

25(6 
20/6 
47/9 


HOME 

RAILWAYS. 

Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

■3J2 

IlLOt  .  . 

Amt. 

dec.  on 

0  £      Amt. 

dec.  on 

1913. 

z> 

I9'3. 

£„ 

/ 

£ 

£     • 

Barry 

May  31 

•6.385 

—    1,217 

22 

360^3 

+     5.»Jt 

Brecon  and  Merthyr 

>.     3' 

2,612 

+           4 

22 

56,908 

+          92J 

Cambrian 

»    3' 

7,800 

+    1.735 

22 

120,174 

+     t.095 

Central  London 

>.    30 

4,889 

+       337 

22 

110,804 

-    3.434 

City  and  South  London    . . 

.,"    30 

2,641 

+         112 

22 

60,116 

—    4,2or 

East  London 

Mar.  a 

3.895 

+        865 

".313 

+     «.7>» 

Furness         

May  31 

11,942 

+        523 

22 

221, Ib9 

-  I3.3>9, 

Great  Central 

.,    30 

120,700 

+     5.700 

22 

2,379.900 

-  55.goo' 

Great  Eastern 

■>    3> 

122,300 

+  j8,ioo 

21 

2,260,800   —     1,400 

Great  Northern 

..    30 

141,000 

+  13.100 

22 

2,694,500 

+       2,800- 

Great  Western 

•■    31 

343.000 

+  48,000 

22 

6,052,000 

+    72,000'^ 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

..    30 

16,324    —   1,983 

22 

295.336 

-  37.60i. 

—  I«8,3j3 

„    30 

143.300 

+  22,500 

22 

2,455.700 

Lon.  BriBhton  &  S. Coast.. 

,.     30 

81,467 

+  11,916 

22   11,308,420 

-   4.>r*- 

London  &  North  Western.. 

.•    31 

354.000 

+  34,000 

22    6,390,000 

—    82,000' 

L.ondon  &  South  Western,. 

..    31 

122, 100 

+  19,600 

22 

2,030,000 

+        90O- 

London  Electric     . . 

..    30 

13,690 

+    1,050 

22 

314.895 

+  '.3X3 
+   33.6»> 

Metropolitan 

..    31 

19.3*^9 

+    2,03" 

22 

395.425 

Metropolitan  District 

»    30 

■3.251 

+      611 

22 

289,166 

+        9"! 

Midland         

,>    30 

293,000 

+  32,000 

22 

5,673/MO 

—  40,000 

North  Eastern 

,.    30 

231,000 

.1- 12,000 

22 

4,447.000 

—  36,00a 

North  London 

>.     31 

7.662 

-      546 

22 

174.019 

-  n.464 

North  Staffordshire 

»    3> 

21,780 

+       310 

22 

43.43'   —     9.580- 

Rhymney       

••    3< 

7.508 

-      234 

22 

162,607  -     3.72<> 

South  Eastern  &  Chatham. 

,.    30 

115,217    4-  18,882 

22     1,902,910 

+      2.576  • 

TafrVale       

..    30 

21,776    +    1,415 

22      437,65« 

*    a.W« 

*  From  Jan.  i.       a  Months. 
IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  . . 

May  19 

..   29 
..    29 
..    29 
..    29 

1,408 
22,390 
29.129 
12,790 

+ 
+ 
+ 

5 

J5« 

840 

61,659    *•     1.29^- 

30,516  —        768 

438.795   +     5.7» 

571,830  —  26,69r 

255.255   —     5.769 

•  From  Jan.  i. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland        

North  British 


May  31 

105,200 

+     t,O0O 

22 

2,056,500 

..    30 

39.800 

+      100 

22 

769,300 

..   30 

10.970 

+      65 

22 

210,810 

..   31 

i*,663 

+     519 

22 

219.789 

..    31 

107,800 

+     2,9CO 

22 

2,076,30p 

—  27,700 

—  I2,8oO. 
+  5.24* 
+      9.819 

—  26,500 


FOREIGN  RAILWAYS. 


GROSS 

TRAFFIC  FOR 

WEEK.         CROSS  TRAFFIC  TO    DAT|£ 

Name. 

Week 

In. 

or  dec.    ..i 

In 

.  or  deo. 

ending 

Amount 

on  last       =■ 
year.        S 

Amount 

on  last 
year.     _ 

Alcoy  and  Gandia . . 

May  30 

Ps.    11,000 

_ 

Ps.6,800 

t 

Ps.276,950 

-P»f63.fc*. 

Anglo-Chilian 

Apl.    • 

23,000 

+ 

2,100 

99.900 

+ 

9,  lot) 
20,43^ 

Antofagasta    (Chili) 

Mav3i 
Apt. 

35.630 

— 

3,640 

795.064 

f 

ArauGO 

9.202 

— 

1,013 

33,937 

zi8|£a 

Argentine     . . 

May  23 

33.070  — 

14.925 

2,356,770 

f 

Argentine  N.E. 

..    29 

6.379 

^ 

1,698 

307.039 

— 

14.36J 
8,710 

Argentine  Trans... 
Bilbao  R.  and  Canta 

..    30 

1,870 

— 

170 

91,440 



4.811 

+ 

599 

28,747 

_ 

6,84a 

Bolivar 

Apl.    • 

12,017 

+ 

929 

91.770 

+ 

ii.Bny 

Brazil 

„     M 

221.334 

— 

5.530 

870,467 

Brazil  Gt.  Southern 

Mis. 21,000 

— M  12,500 

M88,ooo 

— Ms5r,250 

— Ms2288o» 

Brazil  N.  Eastern  .. 

May  30 

Mls.45.350 

-M  13,533 

M870,407 

B.  Ayres  &  Pacific 

,.    30 

83,000 

13,000 

4,493,000 

Do.      Central.. 

Apl.    ' 

19.695 

— 

4,629 

250,590 

+ 

Do.  Gt.  South'n 

May  31 

93.000 

— 

16,000 

5,101,905 

,052,095 

Do.       Western 

.     3< 

43,00c 

— 

7,000 

2,282,000 

— 

Do.     Ensenada 

.1    31 

1,300 

+ 

300 

45,752 



i«i 

Central  Argentine.. 

..    30 

90,000 

— 

40,800 

5,543.600 

_ 

373.669 

C.Ur'g'ayof  Mie  V. 
Do.  EasfnEx. 

,.    30 

11.345 

— 

1,923 

601,794 

— 

8o,37» 
19,141 

..    30 

3.666 

— 

1,369 

213.912 

— 

Do.North'nEx. 

..    30 

2,191 

— 

195 

112,890 

— 

21.543 

Do,  West'n  Ex. 

.,    30 

1.559 

— 

227 

93.005 



Colombian  National 

Apl. 

10,000 

— 

36,200 

ColombianNorthern 

Mar.     c 

3.527 

+ 

894 

31,062 

+ 

73,36j 

Cordoba  Central  .. 

May  30 

25,200 

10,460 

1,807,295 

+ 

Costa  Rica   . 

Apl.  25 

11,406 

+ 

i,7"4 

390,643 

— 

14.795 

Cuban  Central 

May  30 

9.524 

— 

3,789 

543,490 

— 

29.706- 

Dorada  Extension. . 

Apl.      • 

8,8co 

+ 

600 

28,400 

— 

2,80a 

Egyptian  Delta      . . 

May  lOfl 

7.334 

+ 

467 

30,715 

+ 

2.142 

Entre  Rios  . . 

May  30 

8,Soo 

_ 

3,700 

581,900 

-r 

22,500 

Gt.  Soutn.  of  Spain 

..    23 

Ps.55.225 

-PS30,099 

P5I,463,502 

—1  'S377,3M 

Gt. West  of  Brazil.. 

..    30 

12,700 

+ 

150 

320,200 

9700 

Havana  Central    . . 

Fefc.   'c 

5,206 

— 

15 

263,026 

— 

3.923 

Inter,  of  C.  Amer... 

38.014 

+ 

7.192 

77,384 

+ 

'4.507 

La  Guairaand  Car. 

Apl.    • 

9.750 

— 

500 

42,500 

+ 

1.250 

Leopoldina  . . 
Madeira-Mamor^  .. 

May  30 

32,210 

1- 

18 

663,035 

— 

7.69Z 

Apl.    a 

20,267 

— 

21.702 

90,800 

— 

52.120 

Manila 

May  30 

7,010 

— 

529 

141,-98 

— 

'<^ 

Midland  of  W.A.  .. 

Mar.   ♦ 

14,000 

+ 

801 

113,789 

+ 

Midland  Uruguay . . 

Apl.     • 

11,915 

724 

108,058 

6,766 

Mogyana      . . 

..      « 

96,600 

— 

7.193 

416,933 

— 

8,524 

New  Cape  Cent.    . . 

May    9 

1,611 

— 

366 

37,478 

— 

921 

N.W.  of  Uruguay .. 

Apl.    • 

•26,500 

— 

1S1.912 

8251,543 

— 

t46,533 

Nitrate 

May  31I1 

30,9^7 

+ 

612 

299,120 

+ 

12,76s 

Ottoman 

..    30 

8,oo3 

+ 

2  629 

162,000 

+ 

39.965 

Paraguay  Central  . . 

.,    30 

2,410 

— 

1,060 

143,733 

+ 

27.368 

Paulista 

Apl.    a 

108,667 

— . 

19.323 

512,000 

— 

Peruvian  Corpn.   .. 

.May 

81,005,183 

— 

838.263 

811527536 

+ 

8861,297 

Puerto  Cab.&V'len. 

Apl.     • 

4,000 

— 

500 

17,000 

— 

1,060 

Salvador 

May  30 

825,000 

+ 

1,500 

$1,330,210 

— 

San  Paulo    . . 

..    24 

27,612 

— 

13,439 

650,306 

— 

113.739- 

Sorocabana.. 

Apl.    0 

89,867 

+ 

6,720 

354,067 

+ 

7.530 

Taltai 

,, 

23.350 

— 

765 

258,760 

+ 

2,123. 

United  of  Havana.. 

May  30 

21.973 

-~ 

8,540 

1,484,356 

— 

43,343 

United  of  Yucatan.. 

..   30 

868,000 

+ 

86,000 

31,648,400 

+ 

»237,40O 

Uruguay    Northern 

Apl.     > 

2,128 

+ 

42 

22,540 

— 

2,451 

West'n  of  Havana. . 

May  30 

5,389 

— 

1,675 

259,080 

+ 

1,90* 

W.  Pass  and  Yukon 

..    14 

810,000 

— 

— 

— 

Zafra  and  Hueiva. .  Upl.    • 

13.360  1- 

326 

4 

58,173 

+ 

1,542: 

§  From  April  i. 


a  10  days. 

c  Nett. 


^  Month*:.       f  From  Jan.  x. 
1 15  days.         b  gross. 


t  From  July  I. 


June  6,  1914. 


XTbe  Jnvestors'  IRevtew, 


817 


COLONIAL  RAILWAYS. 


A*    ' 

• 

< 

$ 

• 

Beira 

Mar.    » 

^41,727 

—    £6,894 

.. 

Canadian  Northern 

May  31: 

441,700 

—  316,700 

21,045,300 

+      244,000 

.f   31" 

2.983,000 

—  806,000 

119,497,000 

—  8.224,000 

-  ?308,364 

Gr.  Trk.  Main  Line 

..  3": 

£227,702 

-  £48,823 

£3,228,205 

Canada  Atlantic     .. 

••  30 

£14.306 

-       £154 

£187,286 

-  £8,431 

-  £32.309 
+      £6,307 

Gr.  Trk.  Western.. 

1.  31: 

437.434 

-    £4.164 

4384,706 

Do.  Det.G.  H.&M. 
Bo.  Pacific  Prairie 

■>  31: 

£12,907 

+       £284 

£195,775 

Sect.  &  Lake  Supr. 

.1  3j; 

£27.9" 

-  £s,3« 

—  £2,078 

£422,055 

—    £»,576 

Mashonaland 

Mar.  • 

£58,266 

£371.170 

—    ^!o45 

Rhodesia      .. 

^^    ♦ 

£77.540 

—    £5.119 

£471.55' 

'  Months.  I  Jan.  i. 

INDIAN  RAILWAYS. 


10  days. 


Assam  Bengal 

Barsi  Light.. 

Bengals  N.-W.     .. 

Bengal  Nagpur 

Bombay   8c  Baroda 

'Burma 

Delhi  Umballa       .. 

£ast  Indian. . 

Gt.  Indian  Penin.  .. 

Lucknow-Bareilly. . 

Madras      and       S. 

Mahratta  .. 
Nizam's  Guar. 
Hyderabad   G.  Val. 
Rohilkund    . . 
South  Indian 
Southern  Punjab  . . 


Ks. 

1,35,000 

23,000 

4,81,350 

8,67,000 

14,41,000 

5,02,102 

62,700 

21,08,000 

17,25,800 

51,890 

10,20,000 
1.32.285 
1,24,225 
35,858 
6,40,134 
5.43.925 


Ks. 

Rs. 

+     23,829 

5.81,500 

+ 

+       6,600 

3,10,400 

+ 

+       22,390 

21,02,960 

+ 

+     14,000 

48,09,000 

+ 

—    42,000 

1,22,99,000 

— 

•(•    35,082 

23.70,165 

+ 

-      830 

5.78.758 

+ 

—      21,000 

1,87,40,000 

— 

+       70,400 

16,28,630 

+ 

+       12.348 

2.52,593 

+ 

+          1,821 

53,88,000 

+ 

+             489 

6,36,422 



+       27.761 

5.60,243 

■(- 

—      10.436 

1,72,916 

— 

+       70,716 

32,53.584 

+ 

+  2,09.685 

26,27,891 

+ 

t  April  1. 


S  Month. 


:  Oct. 


Rs. 

71.393 

1,07,00 

26,833 

52,000 

1,29,000 

1,66,900 

"3.531 

2,14,000 

98,036 

36,219 

77,265 
i,coi 
93.849 
36,204 
73,558 
3.63.333 


UNITED  STATES  AND  MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Gran. 
Inter,  of  Mexico  . . 
Louisv'e  &  Nashv'e 
llexican 

Do. 

Do 

Missouri  Kansas    . . 
Missouri  Pacific     .. 
National  of  Mexico. 
Seaboard  Air 
Southern 


May  316 
..    21 

„   3JJ 

Apl.    ' 

.,     o 

May  21 


« 

1,037,000 
285,000 
287,000 
577,000 
150,000 

1,033,000 
256,400 
262,500 
729,600 
489,000 

1,502,00c 
685,000 
477.000 

1.2[3,000 


« 

34.0CO 

22,000 

145.000 

44.000 

266,000 

87,000 

168,300 

166,500 

62,800 

65,000 

209,000 

384,000 

5,000 

17,000 

b  10  days. 


9 

,429,000 
,800,000 
,294,000 
,223,000 
,738,000 
,605,000 
,621,300 
,424,100 
,284,500 
,443,000 
,100,000 
,776,000 
,505,000 
,363,000 


8 

1,405,000 

325,000 

1.743.000 

1,033,000 

520,000 

434,000 

94.300 

214,900 

208,900 

760, r  00 

2,327,000 

^,509,000 

454.000 

965,000 


Nett. 


a  Gross.        +  From  July  i.        {  Jan.  i. 


MONTHLY    STATEMENTS. 


NEXT  EARHINOS  FOR  MONTH. 

NETT  EARNINGS  TO  DATE 

MAHS. 

Month. 

.Amount. 

In.  or  Dec. 
on  last  year 

Is 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Aloblson 

Apl. 

2,995,000 

f     91,000 

10 

29,251,000 

—  1,873,000 

Atlantic  Coast  Line 

,, 

810,000 

—    176,000 

10 

7,955,000 

Baltimore  &  Ohio  . . 

,, 

2,405,000 

+    854,000 

10 

22,152.000 

—     646,000 

Canadian  Northern 

,, 

414,20c 

—     88,500 

10 

5,406,80c 

+     480,500 

Canadian  Pacific   . . 

3,315,000 

—   600,000 

10 

36,127,000 

—  2,987,000 

Chesapeake  &  Ohio 

917,000 

+    571,000 

10 

9,286,000 

+     6t5,ooo 

Chicago  &N.W.    .. 

1,131,000 

4-       46,000 

10 

17,575,000 

—       79,000 

Chicago  Burl.  &  Q. 

734,000 

—     309,000 

10 

24,036,000 

—  1,440,000 

Chicago  G.W. 

,, 

162,000 

+        17,000 

10 

2,594,000 

—     263,000 

Chicago  Mil.  &  S.P. 

1,784,000 

+     313,000 

10 

22,522,000 

+  2.161,000 

Colorado  ScSouthern 

206,000 

—       19,000 

10 

2,867,000 

—     939.000 

Cuba 

Mar.     • 

585.739 

+      124,998 

9 

3.725.614 

+      390,432 

Do 

..       i 

248,100 

+        81,131 

9 

1,182,152 

+     244,362 

Delaware*  Hud.  .. 

Apl. 

691,000 

+      123,000 

4 

1.512,000 

—  1,132,000 

IDenver  &  Rio  Gran. 

,, 

365,000 

4-        9,000 

10 

5,030,000 

—     574.000 

Erie 

». 

1,327,000 

+     376,00c 

10 

9,879,000 

—  3,157,000 

Gr.Tr.  Main  Line.. 

£237,300 

+    £27,150 

4 

£603,900 

+     £27.550 

Canada  Atlantic    .. 

,, 

£2,050: 

—     £3.100 

4 

£15,900; 

—      £6,650 

Grand  Trunk  Westn 

,, 

£4.000: 

—  £15.400 

4 

£5.000: 

—    £37,250 

Do.Det.G.H.&Mil. 

,, 

£8,800 : 

—     £9.030 

4 

£30.950 ; 

—    £11,150 

Gl.  Northern 

,, 

1,389,000 

+      60,000 

9 

21.334,000 

—  1,900,000 

'Illinois  Central 

,, 

1,460.000 

+    263,000 

10 

11,043,000 

Kansas  City  Southn. 

„ 

324,767 

+      63,483 

10 

3,383,026 

+       31,271 

Lake  Shore  &  Mich. 

,, 

850,000 

—    485,000 

4 

2,739,000 

—  2,471,000 

Lehigh  Valley 

,, 

924,000 

—      36.000 

10 

7,867,000 

Louisville  &Nashvl. 

,, 

785.000 

—      38,000 

10 

11,268,000 

—     308,000 

Miss.  K.&  Texas.. 

11 

305.364 

+    223,419 

10 

6,112,028 

Missouri  Pacific   . . 

,, 

980,000 

—    134,000 

10 

12,093,000 

New  York  Cent.&H. 

j^ 

1,000,000 

1-        3.000 

4 

3,732,000 

—  4,113,000 

N.Y.N.  Haven  &H. 

,, 

1,115,000 

+     99.000 

10 

12,926.000 

—  3,070,000 

New  York  Ont.&W. 

Mar. 

100,000 

-     33.000 

9 

1,489,000 

—     569,000 

Natl,  of  Mexico     .. 

H^r. 

233,000 

—1,013,895 

10 

1.953.000 

— 18,070,000 

Norfolk  &  Western. 

1,202,000 

—     13,000 

9 

9,914,000 

—  1,306,000 

Northern  Pacific   .. 

Apl. 

I, 370,000 

+    102,000 

10 

19,514,000 

—  2,279,000 

Pennsylvania    East 
and  West  Lines.. 

5,187,000 

+       1,400 

4 

13,247,000 

—  1,895,000 

Pennsylvania  Co.  .. 

Mar. 

4,140,672 

—  901,675 

7 

38,853,401 

—  1,639,639 

Reading 

,, 

1,505,928 

—1,521,894 

7 

11.448.394 

-  5.814.735 

Rock  Island.. 

Apl. 

647,000 

—    203,000 

10 

11,639,000 

— 1,133,000 

Seaboard  Air 

„ 

■  673,000 

+     34.000 

10 

5,851,000 

+     258,000 

Southern  Pacific    . . 

J, 

2,681,000 

—   291,000 

10 

32,152,000 

—  5,235,000 

Southern 

, 

1,196,000 

—   147.000 

10 

13,641,000 

—  983,000 

—  1,874,000 

St.  Louis  &  San  F. . 

Mar. 

826.000 

—  289,000 

9 

8,606,000 

Union  Pacific 

Apl. 

2.141,000 

+      52,000 

10 

27,1.32,000 

—  2,585,000 

Wabash 

325,000  '—     5,000 

9 

4,074,000 

—     843,000 

*  Gross  earnings.        f  Surplus.        I  i^oss. 

TRAMWAY  AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

I 

Bath  Electric 

May  27 

1,065 

+     113 

21 

17.668 

+   '.442 

Bristol 

.1    29 

8,360 

—     115 

169,014 

+  13,639 

Critish  Elec.  Fed. 

..     22 

59.757 

+  12,638 

1,108,846 

+  75.306 

Dublin  United 

..    29 

5.651 

—  1.009 

117.325 

—  3,510 

4-       8,080 

<Jearless  Motor  Bus 

..    30 

493 

+           22 

10,140 

Hastings  and  Dist.. 

..    27 

96a 

—          70 

18.330 

—          »44 

Isle  ol  rhanet 

..    30 

585 

=          ^ 

>5.3»7 

+       ».3l6 

^..ancashirc  United.. 

..    27 

1.569 

33.9>4 
316,271 

+        3,797 

London  Cnty.  Cncl. 

„    20 

44.961 

—    4,117 

+     »5,536 

London  General    . . 

1.    30 

67.752 

—    6,801 

22 

i.3'3.5*' 

+  24.400 
+       1.396 

London  United      .. 

„    29 

5. 969 

—  i.9» 

126,764 

Metropolitan    Elec. 

..    29 

9,102 

—  «.03S 
+    J.969 

191.587 

+       2,731 

Nat.  Steam  Car    . . 

.,    3.11 

6,824 

122,466 

+       J2,220 

Provincial    .. 

,.    30 

1,804 

—      130 

61,3x1 

+  3.200 
4-       6,241 

South  Metropolitan 

1.    29 

1,196 

+       213 
+       116 

'k^. 

Sunderland  . . 

.1    20 

6ii2 

29 

+       '.394 

1  ramways 
tM.E.T.)Omnibus 

,.    30 

9,018 

i  *-'\l 

187,991 

4-    149.141 

Yorks.  (Wst.  Rdng.) 

..    31 

1.487 

22 

31.540 

4-           649 

TRAMWAY 

AND  OMNIBUS.- 

-FOBEiqil  AND  COLOI^IAL. 

Anglo-Argentine    ..June  3 
Auckland  Electric. Tilay   8 

£ 

54.921 

L 

1,165 

♦ 

£ 

».237.>93 

4-       '5.»«« 

«,268 

4- 

1.606 

a 

226,392 

4Ri,i7!e>6 

Bombay  Electric  .. 

Mar. 

B»  332.445 

4-Rs.4i,09; 

« 

R-'-  9.71.379 

Brazilian  Street    . . 

Apl. 
May  30 

Apf.    { 
May  a 

Mis  50,599 

4-Mls.s,830 

9;iMl».473,635 

4-  M. 71, 209 

Brazilian  Traction  . 

92.800 

4- 

2.308 

'3 

2,076,459 

+    90,702 

do. 

211,472 
29,860 

4- 

10,289 

4: 

841.089 

4-       69,037 

Brisbane      .. 

1  + 

330 

M 

140,385 
♦2,024,821 

4-        14.395 

British  Columbia  . . 

♦'95.965 

16,272 

10: 

—      ^4.077 

B.  A.  Lacroze 

44.890 

1 — 

384 

I'l 

490,426 

4-        J,9>9 

B.  A.  Port  &  City  . . 

May  30 

6,428 

— 

231 

i- 

19.804 

4-         3,4«» 

Calcutta 

Rs.  62,792 

:  + 

IU.3,896 

R»I4,74.846 

4-Rs.69,748 

—           2,7*2 

Cartagena  &  Her. . . 

2,202 

<  + 

»5' 

12,391 

Cordoba  Light 

P.  &T 

N^r.   ! 

I3>4>4 

4- 

390 

12* 

172,624 

4-  t3.9M 
—    ♦27,823 

Georgia 

♦34.956 

-I- 

\^ 

i 

♦92.819 

Hong  Kong.. 

.May  23 

♦  10,789 

-t- 

♦245.195 

4-     ♦60,661 

Kalgoorlie    .. 

Apl.    1 

976 

4: 

9.805 

— 

La  Plata       .. 

rfay 
Apr.    1 

4.727 

— 

403 

1: 

24,683 

4-         6,678 

Lima  .. 

16,600 

'■  + 

1,474 

4: 

>o,52l 

Lisbon          ., 

Mlsi65,049 

1 

— 

Madras 

Maysoj 

Rs.  27,766 

R«.  573 

R»2,89.984 
29,218 

+  R$.  1,719 

Manaos 

Apl.   ! 

2,042 

2,712 

12: 

-       16,93« 

Manila 

,.      « 

159.500 

|_ 

♦4.700 

4t 

♦272,482 

-    ♦16,408 

Melbourne  .. 

..      i 

65,000 

— 

— 

Mexico 

,.      i 

♦296,032 

1 — 

♦27.661 

• 

♦  1,152,112 

4-     ♦62,666 

Para 

Mav   3 
Apf.   1 
.Mar.  j 

3.581 

1— . 

449 

21 

76.363 

—       14.361 

Puebia 

♦68.100 

14- 

♦7.400 

* 

♦263.J00 

4-        31,200 

Rangoon 

6,291 

14- 

4'7 

* 

15,260 

368 

Singapore  Electric . 

May  30 

♦  ",933 

'4- 

$609 

• 

♦  263,643 

+       ♦9.707 

Toronto 

Apl.    5 

♦387,196 

4- 

♦21.395 

4: 

♦  1.572.773 

4-   ♦126,666 

United     Light   and 

Railways  . . 

Jan.    i 

♦208,762 

14- 

♦7.272 

5: 

♦833.166 

4-     ♦54,685 

United     of    Monte 

Video 

X-pY' 

29,016  1 — 

815 

7: 

229,192 

—            4DI 

Vera  Cruz    . . 

♦27,80014- 

♦2,100 

4: 

♦  119.300 

4-       ♦9,300 

Winnipeg    .. 

..  1 

♦146,599 

1 — 

♦2.499 

4: 

♦582.386 

-      tStrtS 

4From}aD,i.     ||  15  days,    t  Nett.    a  From  July  i.    t  Months. 


RUBBER  COMPANIES. 


Name. 


Anglo-Ceylon,  £1 

Anglo-Dutch  PTantn.£i .. 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  l7/6pd. . . 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

„£i   

BukltKajang,  £1  

Bukit  Mertajam,2/- 

Bnkit  Rajah,  £1 

Bukit  Sembawang.a/ 

Castlefield,  £1 

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  tl 

Consolidated  Malay,  2/- . . 

Damansara,  £1  

Eastern  Internal,  £1 

Federated  Selangor,  £1  . . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,£i 

Glenshiel,£i 

Golconda,£i 

Golden  Hope,  £1 

Grand  Central  £1 

Gula-Kalumpong,  £1   .... 
Highlands  &  Lowlauds,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    .. 
Java  Inv.  Ln.&  Ag.  l5/-pd- 

Java  United,  £t 

Jong  Landor,£i 

JugraLand&Kub.,  £t    .. 
Kamunlng(Perak),  2/  .... 

Kapar  Para,  £1 

Kepong,  tl- 

Kepltigalla,  £1   

Klanang  Produce,  2S 

Kuala  Lumpur,  £1    

Labu,a;- 

Lanadron,  £1 

Langen(Java)  £1 

Langkat  Sumatra,  £1  .... 


Last    This 
Week  Week 


Name. 


[  Last    This 
,  Week  Week 


7* 


Lanka  Plantations,  £1 . . , 

Ledbury,  £1 

LInggi  Plantation,  2/   .. 
London  Asiatic,  2/   ..... 

Lumut,£i   

Lunuva,  £1 

Malacca  Ordinary,  £1  .. 

Malayalam,  £1  pa 

Memoakot,£i 

Merlimau,  2/ 

Mount  Austin,  £1 

North  Borneo  State,  £1. 
North  Hummock,  £1   .. 

Patallne,2/-    

Pelmadulla,  £1   ........ 

Perak.as 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub.Esl.of  Jobore,  £1 
Rub.  Invest.Trusl,iof-pd. 
Rubber  Share  Trust,  10/. 

Sagga,£i 

St.  George,  £1    

Sapumalkande,£i 

Seaheld,  £1 

Sekong,£l  

Selangor.a/ 

Sendavan,  £1 

Seremban,  £1 , 

Sialang,  £1 

Singapore  Para,  2/ , 

Straits  S.  (Bertam),2/... 

Sumatra  Consd.,  £2 , 

Sumatra  Para,  2/ , 

SunKelChoh,£i   

Sungei  Kapar,  a/- 

SnngeiSalak,£i   

SungeiWay,  £1 

TaliAyer,  £1 

randjODg,  £1 

Tanjoog  Malim,  17/6  pd. 

Tebcao,  £1 

Tremelby«,£i    

United  Lankat,  £ , 

United  Secdaog,!/- 

United  Samatn,  ti- 

Vallambcosa,2( 


»l7i 


i 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Under- 
writers. 


t  From  Jan.  i.         i|  todays.        'Oct.  1.         i  Apl.  1.         {  Nov.  i. 


Belgian          

% 
nil 

80 

1^ 

&  pm 

I A  pm 
iipra 

B.  A.  Western  4%  Deb.      ... 

nil 

90 

2!tpm 

Calgary  5% 

nil 

97 

2  pm 

2    pm 

Ceylon  4%     

nil 

99 

1  pm 

lApm 

Chilean  5%  "C"  ann. 

nil 

94 

2 

dis 

2idis 

Cordoba  Central  4J%  Db.... 

80 

81 

1 

dis 

1    dis 

Mogyana  Ry.  and  Nav.  5% 

90 

96 

4 

:da 

4    dis 

New  South  Wales 

82 

99 

;dis 

di* 

Port  of  London  4% 

73 

92 

Spa 

6p. 

San  Paulo  3%  Notes 

nil 

97 

ipm 

ipm 

Trinidad  4% 

nil 

99 

1  pm 

1  pm 

Winnipeg  44%          

73 

98 

ipm 

ip« 

Price  of 
Issoe. 


Last 
Week. 


This 
Week. 


8i8 


abe  Jnvestovs'  TRevtew. 


June  6,  1914- 


SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPIHV. 

ESTABLISHED    1824. 

FUNDS     OVER    £10,000,000. 


FIRE  (INCLUDINC  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVINC 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY  AND  EMPLOYERS'  LIABILITY 
INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 
Pleate  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  5,  Walbrook,  B.C.,  and  3,  Pall  Mall.  S.W. 

imrr  ^r  *^i^  assurance  company 

J!U     .L  ^Mtm  LIMITED. 

EfiTABLISHED   1782. 

Head    Offloea :    19   &    70,    LOMBARD    ST.,     LONDON,    E.G. 
Total  Assets  Exceed  £xe,000,000. 
Claims  Paid  Exceed  £eo,000<000. 

Chairman-RT.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G. C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 

ROYAL  EXCHANGE  ASSURANCE. 


Incorporated  a.d.  1720. 

Fire.  Sea.  Motor 
tars.    Burglary. 
Employers' 
Liability. 


Governor:  Sir  Kevile  Lubrock,  k.c.m.g. 

.  Life.  Accidents 

Plate  Glass, 

Live  Stock. 

Third  Party. 

Fidelity  G'r'ntee 


The  Corponition  is  prepared  to  act  as 

Executor  of  Wilis,  Trustee  of 

Wills  and  Settlements. 


Special  Terms  to  Annuitants  where  health  is  impaired. 

Apply  to      J   Head  Office— ROYAL    EXCHANGE,    LONDON.    E.C. 

The  Secretary.  I  We.1  End  Office— 44,    PALL    MALL.    LONDON.  S.W. 


XLbc  investors'  lRev?iew, 

The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.    (Reduced  from  4  per  cent,  on 
I  Thursday,  January  29,  1914.) 


Norfolk    House,    Friday    Evening. 

With  the  turn  of  the  month  the  pressure  in  the 
Money  market  was  naturally  relaxed,  and  lenders 
found  themselves  abundantly  supplied  as  the  result  of 
the  large  sums  obtained  from  the  Bank.  Just  at  first, 
perhaps,  borrowers  did  not  find  credit  quite  so  plentiful 
as  they  had  expected,  and  some  of  them  had  to  pay 
2f  per  cent,  for  both  day-to-day  and  weekly  money, 
but  the  greater  part  of  the  business  has  since  been 
done  at  2|  per  cent.  As  the  holiday  money  began  to 
find  its  way  back  into  the  usual  channels,  the  supplies 
soon  exceeded  requirements.  The  moderate  amounts 
due  to  the  Bank  were  repaid  without  difficulty  as  they 
fell  due  each  day,  and  in  many  cases  lenders  had 
balances  over,  which  they  offered  at  2  per  cent,  or  less. 
To-day  credit  became  even  more  abundant,  owing,  it 
was  believed,  to  Government  disbursements,  and  the 
rate  dropped  to  2-2^  per  cent.,  with  surplus  balances 
obtainable  at  i|  per  cent.  The  charge  for  new  money 
for  a  week  was  also  reduced  to  2\  per  cent.,  but  for 
continuing  old  loans  bankers  still  asked  2\  per  cent. 

Easier  money  had  the  usual  effect  of  weakening  rates 
\n  the  discount  market,  but  the  actual  decline  has  been 
slight.  The  joint-stock  banks  continue  to  confine  their 
purchases  as  much  as  possible  to  the  replacing  of  matur- 
ing paper,  and  brokers  have,  thereiore,  had  little  in- 
ducement to  buy  freely.  Sellers  claimed  yesterday 
rnorning  to  have  been  able  to  place  their  three  months'^' 
bills  at  2f  per  cent.,  but  such  transactions  were  the 
exception  rather  than  the  rule,  and  the  real  working 
rate  has  never  been  below  2-fJ-  per  cent.  It  became 
firm  at  that  figure,  and  some  houses  added  an  alterna- 
tive 2f  per  cent,  after  the  publication  of  the  Bank 
return.  Dealings  in  longer-dated  maturities  were 
largely  a  matter  of  negotiation,  and  although  the 
nominal  quotations  were  2j-2Jf  per  cent,  for  four 
months  and  2,1-^,1  per  cent,  for  sixes,  buyers  who 
wanted  these  usances  had  to  make  substantial  conces- 


sions to  obtain  them,  and  the  higher  figure  has  since- 
been  eliminated. 

This  week's  arrival  of  bar  gold  was  only  ;^550,ooo, 
but  there  was  no  Continental  competition,  and  as  the 
Indian  and  trade  demands  were  on  a  smaller  scale  than 
usual,  the  Bank  should  get  about  ;£'4go,ooo.  On  the 
other  hand,  some  parcels  of  coin  from  Argentina  and 
Brazil,  which  were  expected  to  go  into  the  Bank,  are 
now  said  to  have  been  intercepted  by  Paris. 

During  its  week  ended  on  Wednesday  the  Bank  re- 
ceived ;^i,  176,000  in  gold  from  abroad,  and  the 
market,  forgetting  that  holiday  requirements  had  been 
heavy,  jumped  to  the  conclusion  that  there  would  be  an 
increase  of  aibout  ^'2,000,000  in  the  reserve.  It  was 
therefore  disappointed  when  it  found  that  practically 
the  whole  amount  had  been  absorbed,  and  that  the 
stocks  of  coin  and  bullion  showed  an  increase  of  only 
;^45,ooo  at  ;^35,992,ooo.  As  there  was  also  a  small 
increase  of  ;^6i,ooo  in  the  note  circulation,  the  re- 
serve, so  far  from  being  up,  was  ;^i6,ooo  smaller  at 
;^25,448,ooo.  Treasury  disbursements  reduced  the 
Public  Deposits  by  ;^i, 467,000,  and,  after  providing 
for  a  decrease  of  £2,28,000  in  Other  Securities,  the 
market's  resources,  or  Other  Deposits,  were  increased 
by  ^1,117,000  to  a  total  of  ;^42, 366,000. 

V'ery  few  important  calls,  on  new  issues  fall  to  be- 
paid  next  week,  and  the  aggregate  is  under 
;^i, 500,000.  On  Monday  ;£'r37,500  is  due  on  the 
Trinidad  loan,  and  on  the  followihg  day  ;^25o,ooo  has 
to  be  found  on  the  Ceylon  loan,  together  with  _;^204,450 
on  Manchester  Royal  Exchange  debenture  stock. 
.A.fter  these  there  is  nothing  due  until  Friday,  when 'the 
Gi-and  Trunk  Railway  consolidated  debenture  stock 
will  take  ;^45o,ooo  and  the  Oklahoma-Pa'cific  Railroad 
bonds  ;^388,ooo. 

Silver. 

Business  in  the  silver  market  has  been  restricted  by 
the  holidays,  and  with  buyers  inclined  to  hold  off  prices 
dropp)ed  to  25fd.  per  oz.  for  cash  and  25|d.  per  oz.  for 
delivery  two  months  forward.  These  are  the  lowest 
points  touched  since  January  17,  1912,  when  quota- 
tions were  25^Jd.  and  25fd.  per  oz.  respectively.  In 
explanation  of  the  apathy  of  the  market  Messrs. 
Samuel  Montagu  and  Co.  say  that  it  is  possible  that 
the  imminence  of  the  monsoon  deters  the  Indian 
bazaars  from  purchasing  until  it  can  be  reasonably 
anticipated  that  favourable  climatic  conditions  are 
assured.  A  recovery  of  ^d.  to  25-}^d.  and  26^d.  {>er 
oz.  was  recorded  yesterday  on  a  demand  for  spot  metal 
from  Calcutta  and  for  future  delivery  from  the  Far 
East,  but  the  requirements  were  soon  satisfied,  and  the 
recovery  was  wiped  out  again  to-day. 

Applications  for  the  Rs.  10,00,000  India  Council 
drafts  to-day  amounted  to  Rs.  67,21,058  in  bills  and 
Rs.  55,00,000  in  telegraphic  transfers.  The  whole 
amount  was  allotted  in  bills,  tenders  for  which  at 
IS.  3+fd.  received  about  15  per  cent.  The  amount  to- 
be  offered  next  Wednesday  is  again  Rs.  10,00,000. 
From  the  beginning  of  the  financial  year  to  the  2nd 
inst.  the  total  sales  were  Rs.  3,36,17,832,  realising 
;£2, 246,422,  compared  with  Rs.  6,83,76,308  for 
^£^4, 574,728  to  June  3  last  year. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the. 
Week  ending  on  Wednesday,  June  3,  1914. 


Notes  Issued 


ISSUE    DEPARTMENT 

t 
..    52,769,065 


£52,796,065 


Government  Debt . . 
Other  Securities    ,. 
Gold  Coin  and  Bullion 
Silver  Bullion 


ll.ots.ios- 
7.434.90* 
34.3 '9.065 


£52.769,065 


BANKING    DEPARTMENT. 


Proprietors' Capital        ..      14,553,000 

Rest 3,149,507 

Public  Depo5ils(including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  17,547,433 
Other  Deposits  ..  ,.  42,365,614 
Seven  Day  and  other  Bills  12,993 


Dated  June  4, 1914. 


£77,628,547 


Government  Securities  ..  11,046.570 

Other  Securities    ..         ..  41,133,709 

Notes 23,775.015 

Gold  and  Silver  Coin      ,.  1,673,253, 


£77.628,547^ 
J,  G.  NAIRNE,  Chief  Cashier. 


June  6,    1914. 


Zbc  3nve6tor6'  IRevtew. 
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BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year, 
June  4. 

£ 

3,209,456 

13.675,725 

38,743.388 

19.073 

12,802,651 
29,986,81)9 
27,411,092 


£ 
28,639,505 
37,600,597 

52i  p.c. 

4i  .. 


Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Seourldes. 
Other       do. 
Total  Reserve.. 


NoteCirculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


£ 

28,933,380 
35.947.360 
42i  p.c. 
3     .. 


June  3, 
igi4. 


£ 

3.149.507 

17.547.433 

42,365,614 

".993 

11,046,570 
4', 133.709 
25.448,268 


£ 

28,994,050 
35,992.318 

42J  p.c. 
3       ,. 


Increase. 


£ 
13.700 

1,116,650 

Decrease. 

327,371 
15,7" 

1,473.633 


Increase. 

£ 

6ojBgo 


Decrease. 


£ 
',467.376 
6,257 

Increase. 


1,473.633 


Decrease. 
£ 


ForeiRO  Bullion  movement  for  weeli  fi.iAooo  in. 
LONDON   BANKERS'  CLEARING. 


1914. 

1913. 

Increase. 

Decrease. 

I9I4 

Jan. 
Feb. 

£ 

/ 

£ 

£ 

1,294,116,000 

1,262,377,000 

31,739,000 



1,470,294,000 

'.302,330,000 

167,956,000 

— 

Mar. 

1,405,626,000 

I,22I,o66,COO 

184,560,000 

— 

A  pi. 

1,694.463,000 

1,663,220,000 

26,243,000 

_ 

May  6 

358,772,000 

306,177,000 

52,595,000 



»  13 

297,352.000 

245.9S3.000 

51,369,000 

— 

„  20 

360,045,000 

371.795.000 

— 

11,750,000 

,  "»7 

270,044,000 

282,489,000 

— 

12,445,000 

Junes 

306,206,000 

368,785,000 

— 

62,579,000 

Total 

7,456.918,000 

7,029,230,000 

427,688,000 

_ 

The  following  bullion  movements  on  foreign  account  have  takes 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 

Withdrawals 

Saturday— Bars 
Tuesday— Bars. . 
Egypt 
„           Brazil 
Wednesday— Bars 
Thursday — Bars 
Egypt 
Friday— Bars    . . 

..   £155,000 

, .       65,000 

25  000 

90,000 

..      133.000 

igS  000 

100,000 

36,000 

Nett  Influx    .. 

.  £802,000 

£802,000 

£802,000 

TREASURY   BILLS   OUTSTANDING. 

Amount. 

Dtication. 

When  repayable. 

Rale  per  cent. 

£ 
2,000,000 
1,500,000 
1,500,000 

♦8,000,000 

6  months 
6  months 
6  months 

1914. 

June  20. 

Sept.  4. 

Nov.  29. 

£  s,  d, 

3  «9  "J 
'  15    4, 
2  10  10) 

13,000,000 

*  Iisued  privately, 

PUBLIC  INCOME  AND  EXPRNDITURE. 

(For  7  days  ended  May  30.) 


Rbvbmub. 


Expenditure. 


i 

Customa         607,000 

Esoise 238,000 

Estate,  &c..  Duties  ..         ..  5J4.ooo 

Stamps  ..        ..        ..         ..  220,000 

Land  Tax  and  House  Duty.         — 

Propertv  and  Income  Tax    ,  150,000 
Land  Values  Duties..         ..         10,000 

Post  Office        320.000 

Crown  Lands..        .,        ••         — 
Sues  Canal  &  Sundry  Shares        — 

Miscellaneous 3.<x» 

Bullion  advances  repaid     ..         — 

Treasury  Bills  ..         ..  — 

For  Exchequer  Bonds  under 
the  Capital    Expenditure 

(Money)  Act,  1904  . .         . .  — 

Exchequer  Bond  issue        ..  — 

Telegraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     ..  — 

Military  Works  Acts  ..  — 

P.O.  (Lon.)  Ry.  ..  — 

Public  Olhces  Site  (Dublin)  — 

Land  Registry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity  ..  ..  — 
E.  African  Protectorate  Loan  — 
Ways  and  Means  Advances  — 
Temporary  Advances  De- 
ficiency           — 

Decrease      in      Exchequer 

balances        713.524 


3.805,554 


National  Debt  Service 
Development&  Road  Impvt. 
Payments   to    Local    Taxa- 
tion      

Other   Consolidated     Fund 

Charf^es        

Supply  Services 
Bullion  Advances     .. 
Advances   for    Interest   on 

Exchequer  Bonds . . 
Under  Telegraph  Acts  1892-7 
Under  Telephone  Transfer 

Act 

UnderMilitary  Works  Acts, 

1807-1903       

Public  Buildings  Expenses 

Act 

Under    Public  Offices  Site 

(Dublin)  ..  .  .. 
Under  Post  Office  (London 

Railway  Act,  1913  .. 
Under  Land  Registry 
Old    Sinking    Fund    1907-S. 

issued  under  Section  9  of 

Finance  Act.  190b  .. 
East    African    Protectorate 

Loan  . .         

Old    Sinking   Fund  1912-13 

issued  to  reduce  Debt 
Suez  Canal   Drawn  sharf*s 

is.-^ued     to    reduce     debt 

under  Finance  Act,  1898.. 
Cunard  Loan  Repayment  .. 
Treasury  Bills  (nett  amount 
Deticiency  advances  repaid 
Wuysaitd  Means  Advancei 

repaid  

IncreaBe     In       Eictoequec 

balancei       


£ 

31.887 


18,367 
2,395,300 

10, coo 


NEW   YORK   ASSOCIATED   BANKS   fdollar  at  4».). 


Max  29, 1914 


Specie       

Legal  tenders 

Loans  and  discounts  .. 

Circulation         

Nett  deposits 

On  deposit  with  Clearing ) 
House  Members  carrying  [ 
25  p.c.  cash  reserve       ..) 

Banks' cash  in  vault    .. 

Trust  Cos' cash  in  vault  8c  Bks. 

Aggregate  Lawful  Reserve  . . 

Excess  Lawful  Reserve 


8ir;s66,ooo 

■  Si03oi)oo 
423,430.000 

8,2S8,000 

409,674,000 


May23.'9'4,May  16, 1914  Majr  ji,  ijij 


£        I         £ 

87,626,0001  86,901,000 

i},46o,oaol    I5,ico,ooo  < 

425,166,000  427,880,000 

8,340,ooo|     8,334,000 

410,722,00c  4i2,554/xx> 


67^,000 
17,032,000 

382,^,000 
9,3«>,oao 

352,204,000 


19,242,600     18,758,000!    19,998,000     11,196,000 


87,732,000      88,594,0001   88,070,000 


14,862,000 

102,596,000 

9,610,000 


14,492,000     13,932,000 

103,086,000'  102,002,000 

9,332,000^     8,036,000 


7I,6i6a» 

'3,394.000 

85,020,000 

5,7^6,000 


NEW  YORK  STATE  BANKS  St  TRUST  COWPAWIES  (dollar  at  4s.) 


Loans  .. 
Gold  .. 
Deposits 
Currency&Banknotes 


May  30,  1914.  Mar  <3i  >9I4-  May  16,  1914.  May  31,  1913 


114,248,600 

10,894,200 

116,882,000 

1,976,200 


£^ 
114,036,400 

10,873,600 
117,256,000 

2,^,400 


£ 
113,742,400 

Io,789,4'.x> 
117,351,000 
2^173,400 


:i3,43S/xxi 

13,320,600 

■  '3,938,600 

1,5,^9,008 


A  change  was  made  on  May  16.  1914,  "Gold  "  and  "Currency  and  Banknotes'* 
replacing  "  Specie  "  and  "  Legal  Tenders  "  respectively. 

BANK  OF  FRANCE   (25  Irancs  to  the  £) 


June  4,  1914, 

May  28, 1914. 

May  22, 1914. 

June  J,  1913. 

£ 

£ 

■         £ 

i 

Gold  In  hand 

151.322,080 

149,225,440 

148,011,440 

132,468,000 

Silver  in  hand 

25,072,720 

25,305,800 

25,340,880 

24,773,640 

Bills  discounted      .. 

69,308,480 

63,839,680 

54,781,240 

62,933,440 

Advances 

29,505,^00 

29,271,320 

30,029,080 

30,l84/>So 

NoteCirculation      .. 

245,239,240 

232,474,760 

231,676,280 

226,213,640 

Public  deposits 

5,313,800 

7,343,280 

6,612,440 

10,230,160 

Private  deposits 

30,581,920 

33,837,000 

29,153,400 

26,902,840 

Poreim  Bills.. 

366,040 

302.480 

356.360 

896,o,v> 

Proportion   t>etween  bullion   and  circuuiioa  71^^  per  ceta.  againitt  rs-^  per* 
cent,  a  week  a^o. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  tbe  JE). 


Cash  in  hand 
Treasury  Notes 
Bills  discouDted       .. 
Advances  on  stocks.. 
Note  circulation 
public  deposits 


May  30,  1914.   May  23,  1914.   May  15,  1914.  May  31,  1913 


81,757.150 

3.039.300 

43,854.850 

3,317,750 

100,693,200 

42,117,000 


Note  circulation  below  legal  maxi 
legal  maximum  last  week,  and  £753, 
Clearing  House  returns  during  May 


84,3<M.730  83,725,550  65,905,600 

3,709,600  3,566,000  951,600 

39,650,400     j      4 ',437,500  57,699,250 

2,797,950    ;      2,975,500  5,302,200 

91,968,400    I     95,554,800        95632,950 
49,908,350^ 47,064,000        30,441.850 

mum  £11,998,700,  axainst  £25,427,800  below 
,150  above  the  tax  free  masiniuni  last  year. 
£306,208,990,  against  £355,573.300  in  April. 


AUSTRIAN-nUNaARIAN  BANK  (24 

crowot  to  tke  £). 

May  30,  1914. 

May  23,  1914. 

May  17,  1914. 

May3i,i»i3 

Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
N-tte  circulation 
Other  Fecurities 

52,326,375 
12,270,083 
2,500,000 
7,'47,i67 
95,416,958 
31,776,202 

£ 
52,287,000 
12.307,042 

2,5CO,0OO 

6,950.042 

87,576,000 

27,011,667 

52,249.958 
12,246,000 
2,500,000 
7.023.833 
89.902,208 
27,381,500 

£ 

50,343.79' 
10,803,625 
2,500,000 
8,968,300 

Note  circulation,  £3,^20,500  above  the  lax  free  maximatn,  axaintt  f4i9X7.9i7' 
below  tbe  tax  free  maximum  last  week. 

BANK  OF   RUSSIA  (10  roubles  to  the  £). ' 


Notes  in  reserve 
Cash  in  n-serve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits 


May  29,  19x4, 


c 

5.432.500 
158,758,200 

i9>724,ioo 
170,000,000 

43.420.800 


Miy  91, 1914.    May  14, 1)14.  Ma7  6*  1914 


f 

5.854.70^ 

i5'*.3<*a.3oo 

19  ^40,500 

170.000,000 

4;^.26o.7«> 


7.364.SOO 
158.157,100 
20,084.400 
170,000.000 

43.000.800 


£ 

10,275.900 

157,906.600 

2o,4iS,ieo 
172.500,000 
43,3«3,ooo 


;  £     I 

Gold        20,870,783 

Silver       29,144.075 

Foreign  Bills 7,067,956 

OUscount  and  Short  Bills     ..  27,726.6^ 

Treasury  Account       ..         ..1  25,911,463 

Notes  in  Circulation  ..         ..  76,061,799 

Current    Accounts,  Deposu,  >  18,768,501 

Dividends,  Interests  ..         ,,  1,94^,120 

Govertinient  Securities        . .  5,764,279 


BANK   OP   SPAIN   (25  pesetos  to  the  X). 

May  30, 1914  May  23,1914  May  16, 1914  May  3i,i9<3 

I  I  i  ' 

— z — 

'8.IS4r44» 
30.»7?.»4J 
7.63«.373 
36,021,15', 
«7Ji3.5:> 
73.301,406 
«5.5lS,ol3 
a,o3S,toi 
}.38l.6ll 


£ 

20.758,648 

2-!  945.851 

7,103,51 1 

27,30a  1^1 

26,854,976 

76,301,948 

18,829.625 

1,269  376 

5.583,799 


£ 
20,701,022 
»«.  780.743 
7,074.927 
27,152,838 
28,305,721 
76,668,145 

1.349.618 
S,ite.7c« 


BANK  OF  ITALY   (25  lire  to  tfce  X). 


Total  cash 
Inland  Bills      .. 
Foreign  Bills    .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


May  10, 1914  Apl.  J%  1914  A|)).«o,»9U 'May  10, 1913 


48,87«,4?0 

16,293,400 
3,007,880 
3,340,20a 
8,135.480 

62,178,600 
4,691.88c 

2,766,200 


£ 
48.833.400 

>6,939,loo 
3,071,280 
$.367,3*0 
8.144,310 

63.lt4.3»o 

i.6i8.8»o 


16.147,080  < 
3.010J10 
j.310,360  ' 

S.IOO,Q»>  I 

e>,6o2,6»o 


5.083,100  • 
i.a9«,ooo 


3OJJM0* 

IS.J7t.M2 

a.lkS,toa 

i  161,040 
y9.6*« 

6i,374.*oo 
4J*>*» 
3.049J««- 


WATIONAL   HAWK   OF   BELOHJH  (25  Xnmu  to  tlie  X>. 

Mayl8,l«i4  May  21,1914  May  H>>«>4  M*r  *>>  n*> 


I 


£».8o3,334 


Coin  and  bullion 
Other  securities 
Note  olroulaiion 
Current  Accounts 


t  i 

13,306,480  . 

27,904,160  I 

37.326,100 

4.484.800  I 


(  \ 

U. 437.360  i 
.997,840  I 
38,825.400  j 
4.279.OJ0  I 


•3.349  640  :  it.^.7«* 

17.339-040  I  t7,«a7,ato 

39.447.040  i  )9,>ao.«o» 

<.^a8.8ao  I  1.93D.1;*. 
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NETHERLANDS  BANK  (12  Florins  to  the  £) 

May  30, 1914 

May23, 1914 

Mayi6,i9i4- 

May  31, 1913 

Gold        

Silver 

Bills  discounted ,  eto 

Note  circulation        •• 
Deposits           

£ 

I3,59'.340 

702,645 

12,792,262 

26,394,670 

417,805 

13.508,872 

694,756 

12,995,126 

26,323.371 

610,973 

£ 
13.507.401 

695,662 
13.529.365 
26,958,699 

536.611 

I3.7>7,"8 

781,493 

13,011,275 

26,088,691 

563.851 

BANK    OF    SWEDEN. 


Gold    .. 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  ,. 
Discounts  and  Loans 
Notes  in  circulption 
Deposits  at  notice  . . 


May  30, 1914. 


5,828,000 

6,231,000 

1,803,000 
6,258,000 
12,586,000 
3,870,000 


May  23,  X9I4< 


£ 

5,831,000 

6,240,030 

1,803,0 
5,692,000 
11,605,000 
4,188,000 


May  16,  1914.  May  31,  J913. 


£ 

5,831,000 

6,295,00 

,803,000 

5,985,000 

11,921,000 

4.333,000 


5,708,000 
3,972,000 

870,000 

7,90,000 
11,708,000 
2,788,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  Sec*s. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


May  30, 1914. 


£ 
2,700,000 

1,572,000 

486,000 

4,237,000 

6,252,000 

396,000 


May  22,  1914. 


£ 
2,604,000 

1,635,000 
486,000 

4,001,000 

5,947,000 

518,000 


May  IS,  1914 


£ 
2,592,000 

1,678,000 

486,000 

4,112,000 

6,oi3,oco 
511,000 


Maj  30,  1913. 


£ 
2,272,000 

1,483,000 

503,000 

3,724,000 

5,688,000 

350,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 
BUIa     .. 
Note  oiroulation 
Current   and  deposit 
accounts     . . 


May  30, 1914, 


£ 

7.581,382 
3.326,636 
11,036,602 

1.350,294 


May  23.  igi4> 


£ 

7,619,150 

3,167,272 

10,259,844 

1.592.936 


May  15,1914. 


7,574.788 
3,290.190 
10,506,136 

1, 771 >  1 94 


May  31, 1913. 


£    . 

7,701,264 
3,864,460 
11,099.552 

1,552,548 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto ] 

Copenhagen  ] 

Chxistiania ] 

Stockbclm 


Usance 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  montlis 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


May  21. 


May  26. 


122S 

"•5 

25-583 

20'68 

20-68 

25"20 
25-40 
25-40 
25-45 
24-39 
24« 
25-62J 

48I 

444 

44« 

44H 

10-50 

1N-51 

18-51 


May  28. 

12-26 
12-41, 

25-58! 

SO-68 

20-68 

25-18? 

25-38i 

25-40 

25-433 

24-40 

24-J* 

25.62J 

48i 

44ft 

45 

45 

18.51 

18-51 

18-51 


June  4, 


I2'2§ 

■2-4i 

25 '561 

20-69 

20-69 

25-18} 

25-383 

25-40 

25-424 

24-40 

Ui 

25-583 

4% 
45 

45 

18-49 
18-50 
18-50 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 

i 

1 

Last 
week's 

Latest. 

Place. 

g 
P 

Last 
week's 

Latest. 

Paiib 

Brussels  .... 

chqs. 
chas. 
sight 
cbqs, 
cbqs 
sight 
smths 
sight 
sight 
sight 

25.18 
25.35 
12.12 
20.50+ 

20.49 
24.14 

94.674 

4.88I 

458 

26.52 

25.81 
25.34} 
12.134 
20.50: 
20.49 

24.r64 

95.75 

4.855 

458 

26.44 

Antwerp 

Italy  

short 
sight 

3  mths 
9odys 
9odys 

T.T. 

T.T. 

T.T. 

T.T. 

T.T, 

4  mths 

25.37 
25.31 
110.02 
l6d. 

47i|d. 
i/3«d. 
i/jHd. 
i/ioifd 

2/6Jd. 

213m- 
2/oAd. 

25.354 
25.264 
110.05 
l6Jd. 
47Sfd. 

i/3Hid. 
l/io^d 

2/6*d. 

2/3i|d. 
2/oAd. 

Amsterdam.. 

Berlin  

Hamburg    . . 

Vienna 

St,  Petersbutg 
New  York  .. 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai    .... 
Singapore  .... 
Yokohama .... 

BANK  AND  DISCOUNT  KATES  ABROAD. 


Pari 

Berlin       

Hamburg .,  ,,  ,, 
Amsterdam         ,,        ,, 

Brussels 

Vienna      

R^me        [ 

St.  Petersburg    ..        ,', 

Madrid 

Lisbon  ..  ,,  [* 
Stockholm  ,,        [] 

Copenhagen  ]*  ]* 
Calcutta  ,,  '*  " 
Bombay  ..  "  " 
New  York  call  money  .'. 


Bank 
Rate. 


34 
4 
4 
34 
4 
4 
54 
5i 
44 
54 
44 
44 
4 
4 
13-2 


Altered. 


Jan.  29, 1914. 
Feb.  5, 1914. 
Feb.  3, 1314. 
June  25, 1913, 
Feb.  3.  1914. 
Mar.  12,  1914. 
June  23,  1^13. 
Apl.  2,  1914. 
Sept.  24,  1913. 
Oct.  30,  1913. 
Feb.  6,  1914. 
Feb.  6.1914. 
June  4,  J914. 
June  4,  1914. 


QpenMarket. 


BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate      3 

II  ,,         short  loan  rates  34 

Bankers' rate  on  deposits  '1 

Bill  brokers' deposit  rate  (call) »| 

„  7  and  14  days' notice         ..         ■•        ••        ••  ^| 

Current  rates  for  7  day  loans       23 

„  (or  call  loans  2j— 3 


Last 
Week. 


Latest. 


23 


2+* 

23 

23 

23 

3i 

38 

4i 

4i 

nom. 

nom 

4 

4 

i 

5' 
4: 

S 

5 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sliry  day  remitted 
Three  months  ,, 

Four  months  ,, 

Six  months  ,, 

Three  months  fiaa  inland  bills 
Four  months 
Six  months 


Last  week. 
Per  cent. 


2j-^4 
2  — 2j 


The    Week's   Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Wednesday,  July  i. 

STOCKS    AND     SHARES. 

Mining  Shares  carry  over,  Monday,  June  8. 


Continuation  Days. 
Tues.,  June  9. 
Wed.,  June  24. 


Ticket  Days. 
Wed.,  June  10. 
Thurs.,  June  25. 


Pay  Days. 
Thurs.,  June  11. 
Fri.,  June  26. 


Having  disposed  of  the  settlement  in  a  satisfactory 
manner,  "stock  Markets  closed  firm  before  the  three 
days'  holiday,  the  efforts  of  bears  to  repurchase  causing 
prices  to  advance,  and  members  separated  for  Whitsun 
in  a  fairly  hopeful  frame  of  mind.  Naturally  a  gloom 
was  cast  over  the  House  by  the  loss  of  the  Canadian 
Pacific  liner,  and  the  ne-ws  completely  counteracted  the 
satisfactory  revenue  statement  published  by  the  com- 
pany. Markets  reopened  after  the  holiday  in  an  uncer- 
tain manner,  and  the  early  uncertainty  soon  developed 
into  a  more  or  less  pronounced  dulness,  and  as  in  the 
later  dealings  nearly  all  the  influences  iaffecting  markets 
were  of  an  unsatisfactory  character,  the  depressibn 
increased.  The  fact  that  the  Mexican  peace  negotia- 
tions at  Niagara  had  ended  in  a  deadlock  was  a  discon- 
certing factor.  Adverse  reports  were  current  regard- 
ing the  financial  position  in  St.  Petersburg,  and  ner- 
vousness was  expressed  in  connection  with  the  French 
political  situation,  while  the  Albanian  outlook  was  re- 
garded with  increasing  anxiety.  General  business  has 
shown  no  improvement,  and  the  apathetic  condition  of 
markets  owing  to  the  entire  lack  of  support  was  not 
conducive  to  cheerfulness.  There  have,  however,  been 
some  bright  spots  in  the  week's  history,  chief  among 
which  was  the  sustained  strength  of  IJrazilian  bonds, 
following  on  an  advance  in  the  Rio  exchange  to  i6jd. 
per  milreis.  Russian  descriptions  also  showed  fair 
strength,  in  spite  of  the  news  of  the  underwriting  of  a 
five  million  railway  loan  carrying  the  Government  guar- 
antee. Peruvian  Corporation  stocks  also  rose  sharply 
at  one  time  on  the  news  of  the  repeal  of  the  decree  pro- 
hibiting the  corporation  from  dealing  with  the  guano 
deposits  on  the  Ballestas  Islands.  On  Thursday  a 
bad  impression  was  created  by  a  very  heavy  decline  in 
Spies  Petroleum  shares,  which  gave  rise  to  fears  of  a 
further  outbreak  of  liquidation  in  other  directions,  and 
there  were  signs  of  fresh  selling  pressure  in  the  Home 
Railway  market. 

Consols,  Trustee  Securities,  &c. 

This  market  opened  firm,  and  business  was  done  in 
Consols  at  75  for  cash.  The  fact  that  the  contango 
ruled  about  i  per  cent,  stiffer  this  time  was  due  to  the 
approach  of  the  end  of  the  half-year,  but  the  rate  showed 
a  tendency  to  go  off.  On  the  discovery  that  over  a 
rr;inion  of  Gold  Coast  4  per  cent,  stock  was  being 
underwritten,  the  whole  market  weakened,  and  the 
large  influx  of  gold  to  the  Bank,  and  the  more  pro- 
mising monetary  outlook  failed  to  steady  prices.  No 
one  was  disposed  to  regard  stocks  as  looking  cheap, 
even  after  the  quarterly  dividends  had  been  deducted 
on  Tuesday,  and  after  the  figures  of  the  Bank  return 
had  been  studied,  Consols  were  offered  down  to  73 J 
xd.  for  cash.  Other  gilt-edged  securities  followed  the 
ups  and  downs  of  Consols,  closing  as  a  rule  very  near 
the  worst.  Only  12  per  cent,  of  the  half  a  million  of 
Vancouver  and  Districts  Drainage  bonds  was  applied 
for,  although  the  loan  is  unconditionally  guaranteed 
by  the  Province  of  British  Columbia.  The  new  partly 
paid  British  Columbia  scrip  rose  to  par,  and  other 
Colonial  loans  showed  steadiness,  the  stocks  in  a  large 
number  of  instances  being  quoted    ex    the    half-year's 
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dividend.  Among  the  non-trustee  securities  City  of 
Mexico  Fives  advanced  2.  City  of  Kieff  scrip  was  un- 
affected by  the  news  that  a  further  issue  of  similar 
bonds  was  lilcely  to  be  made  very  soon.  Moscow  4J 
per  cent,  fell  A  on  the  announcement  that  a  new  loan 
for  ;^3,692,ooo  had  been  sanc^joned  for  municipal  pur- 
poses. St.  Petersburg  scrip  was  bid  for.  Cuban 
Ports  common  was  marked  2  higher. 

Foreign  Government  Bonds. 
There  has  been  a  very  appreciable  advance  in  all 
Brazilian  securities,  which  was  due  to  repurchases,  and 
to  some  extent  to  fresh  buying,  based  on  reports  from 
^aris  that  the  prospects  of  an  arrangement  that  would 
be  beneficial  to  the  finances  of  Brazil  have  improved, 
and  especially  that  the  arrival  shortly  of  the  President- 
Elect  would  probably  facilitate  an  agreement  on  the 
questions  at  issue.  The  recent  recovery  in  the  Rio 
exchange,  the  progress  made  by  the  Federal  Govern- 
ment in  reducing  expenditure,  and  the  less  hampered 
condition  of  Continental  institutions  interested  in  Bra- 
zilian securities  have  all  tended  to  improve  the  situa- 
tion to  some  extent.  When  buyers  appeared  in  the 
market,  they  found  great  difficulty  in  securing  stock, 
the  191 1  bonds  Ijeing  especially  scarce,  hence  the  rise 
of  6  points  shown  on  the  week.  The  1913  bonds  were 
also  much  sought  after,  and  the  price  touched  87^. 
Argentine  bonds  moved  up  ^  to  2  in  numerous  in- 
stances, the  President's  Message  at  the  opening  of 
Congress  being  welcomed  as  sober  and  prudent,  and, 
above  all,  practical.  Chilean  bonds,  where  changed, 
were  also  higher,  the  President  in  his  Message  to  Con- 
gress stating  that,  with  the  economies  effected  in  the 
current  year,  the  revenue  would  be  sufficient  to  wipe 
out  previous  deficits  and  leave  a  surplus  of  about 
;^i,400,ooo,  which  would  be  employed  in  carrying  out 
various  public  works  already  sanctioned.  Ecuador  Salt 
bonds  were  bought  on  the  news  of  a  remittance  for  the 
service  of  the  bonds  ;  more  than  the  amount  required 
is  now  in  hand  for  the  interest  and  sinking  fund  in 
respect  of  the  half-year  ending  July  2.  Uruguay  5  per 
cent.  (1896)  and  Venezuela  Threes  rose  quite  sharply 
for  no  ascertainable  reason.  Some  of  the  Mexican 
bonds,  and  especially  the  silver  loan,  also  came  into 
favour.  Russian  Government  and  the  guaranteed  railway 
bonds  were  bought  on  French  account,  and  the  news 
of  the  j>ending  issue  of  five  millions  of  railway  bonds 
had  very  little  effect.  Most  of  the  Greek  loans  moved 
up  2  to  3,  and  Bulgarian  Sixes  advanced  a  point.  It 
was  announced  from  Vienna  that  the  new  Bulgarian 
loan  has  been  taken  over  by  a  German  syndicate,  and 
an  early  issue  of  some  12  millions  sterling  seems  pro- 
bable. 

Ho.ME  Railways. 

Prices  here  show  a  general  and  in  some  cases  a  very 
appreciable  decline.  The  fail  was  led  by  Metropolitan 
District,  which  opened  at  24  and  closed  at  20,  the  latter 
being  the  lowest  price  touched  for  several  years.  There 
appeared  to  be  some  selling  of  pawned  stock,  and  also 
liquidation,  it  was  said,  in  connection  with  a  deceased 
account.  South-Eastern  deferred,  after  changing 
hands  at  49,  declined  to  45^  ;  the  early  strength  was 
due  to  bear  closing,  while  later  in  the  week  a  compara- 
tively few  realisations  were  accompanied  by  a  vigorous 
marking  down  of  prices.  .About  46  j>er  cent,  of  the 
issue  of  London  and  Chatham  4  per  cent,  debenture 
stock  was  left  to  the  underwriters,  which,  under  the 
circumstances,  was  a  fairly  satisfactory  result  ;  the 
company's  ordinary  stock  fell  about  J,  and  the  second 
preference  went  out  4  lower.  Great  Northern  deferred, 
having  touched  51^,  came  on  offer,  owing  to  the  news 
of  labour  unrest,  a  dispute  having  arisen  between  the 
company  and  a  section  of  its  employees  with  regarj 
to  the  conference  on  the  proposed  new  Conciliation 
Board  scheme.  .Among  the  heavy  stocks,  London  and 
North-Western  closed  weak  ;  it  was  understood  that 
those  who  tendered  for  the  company's  new  issue  of 
preference  stock  at  a  shade  above  the  minimum  of  q8 
received  an  allotment.  On  the  whole,  tlie  traffic  re- 
turns were  regarded  as  favourable,  the  holiday  traffic 
having  been  \ery  heavy. 


Colonial  Railways. 
Canadian  Pacific  Railway  shares  opened  firm  and 
touched  201J  xd.  Some  selling  was  induced  by  the 
news  of  the  loss  of  the  company's  vessel  in  the  St. 
Lawrence,  and  the  price  dipped  to  198^.  Bear  covering 
brought  about  a  recovery  to  200J,  from  which  point 
there  was  a  relapse  to  197J,  which  in  turn  was  followed 
by  a  rally  to  199.  Grand  Trunk  junior  stocks  were  bid 
for  at  the  opening,  the  revenue  statement  for  April 
showing  that  there  had  been  a  large  saving  in  exjjendi- 
ture  on  the  main  line  ;  the  third  preference  touched 
39I,  and  the  ordinary  18^.  When  the  traffic  return 
for  the  last  lo  days  of  May  was  published,  showing  a 
decrease  of  £s2,'8>,j,  prices  fell  back  sharply,  finally 
closing  at  the  lowest  points  of  the  week. 
United  States  Railroads. 

The  tone  of  this  market  has  been  rather  uncertain. 
At  the  outset  prices  were  supported  on  good  reports 
from  the  grain  belt  and  some  satisfactory  revenue 
statements  for  April,  that  of  the  Union  Pacific  indi- 
cating that  there  had  been  a  moderate  saving  in  ex- 
penditure. Later  in  the  week,  largely  owing  to  the 
uncertainty  as  to  the  outcome  of  the  Mexican  situation 
and  the  announcement  of  further  gold  exports  to 
Europe,  there  was  some  bear  selling,  and  the  depres- 
sion was  accentuated  by  the  offering  of  leading  descrip- 
tions on  a  report  that  President  Wilson  was  determined 
to  push  forward  his  anti-trust  campaign.  But  bears 
became  rather  nervous  before  the  close,  and  their  efforts 
to  repurchase  brought  about  an  all-round  rally.  Re- 
ports of  probable  trouble  in  the  West  between  the 
railroads  and  their  employees  helped  to  keep  business 
within  a  narrow  compass,  and  the  Government's  cotton 
crop  report  was  of  a  less  favourable  character  than  had 
been  looked  for.  New  York  Central  stock  fell  rather 
sharplv  on  a  poor-looking  statement  for  April.  Balti- 
more fell  i^,  under  selling  by  holders  who  were  afraid 
of  the  effect  of  the  investigation  of  the  company's 
acquisition  of  the  Hamilton  and  Dayton  Co.  No 
improvement  in  the  general  situation  is  looked  for  before 
the  publication  of  the  decision  on  the  freight  rate 
question,  and  this  decision  apparently  has  been  further 
removed  owing  to  the  above-mentioned  investigation 
started  bv  the  Interstate  Commerce  Commission  into 
the  financial  relations  between  the  Baltimore  and  the 
Hamilton  and  Davton,  it  being  understood  that  no 
decision  will  be  arrived  at  until  the  completion  of  this 
examination. 

Other   Foreign   Railways. 

Bear  covering  was  responsible  for  an  early  advance 
in  the  stocks  of  the  old  Mexican  Co. ;  later  in  the  week, 
when  it  was  reported  that  the  Mexican  negotiations 
were  not  proceeding  smoothly,  there  were  plenty  of 
sellers,  and  when  the  traffic  return  appeared  there  was 
a  further  decline.  Interoceanic  stocks  were  not  affected 
by  the  directors'  statement  that,  having  regard  to  the 
uncertaintv  of  the  position  for  some  time  to  come,  they 
are  constrained  to  suspend  cash  payment  of  the  in- 
terest now  due  on  the  second  debenture  stock,  and 
have  decided  to  ask  holders  to  agree  to  accept  deferred 
warrants  or  certificates  of  indebtedness  for  two  halt- 
vearlv  pavments.  Negotiations  have  also  been  entered 
into  with'regard  to  the  company's  liability  towards  the 
Vera  Cruz  terminal  Co. ;  the  latter  company  s  4t  per 
cent,  debentures  fell  i^.  Continental  buying  was  re- 
sponsible for  an  appreciable  advance  in  the  stodcs  of  the 
Brazil  Co.,  i!he  convertible  debentures  closing  8  higher. 
Leopoldina  ordinarv  fell  to  57.  and  closed  2^  lower  on 
balance  at  58.  The  terms  of  the  new  issue  of  capital 
have  now  been  announced,  the  company  ofTenng  to  the 
shareholders  118,000  ordinary  shares  of  £.10  each  at 
par,  less  a  commission  of  £.4  los.  a  share,  which  would 
make  the  price  of  the  new  issue,  say,  55.  Reports  as 
to  weather  conditions  in  Argentina  have  varied  from 
dav  to  dav  ;  fairer  condiUons  prevailed  throughout  the 
grain  zoiies  at  the  beginning  of  last  week,  but  the 
weather  became  unsettled  later.  Recent  reports  as  to 
the  crop  damage  appear  to  have  been  exaggerated,  and 
some  of  the  traffic  returns  showed  a  slight  improve- 
ment. Argentine  stocks,  on  the  whole,  have  been  fairly 
well  supported. 
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Banks,  Breweries,  &c. 

Bank  shares  were  in  demand,  Chartered  of  India, 
Hongkong,  British  of  South  America,  and  London 
Joint  being  prominent  in  the  upward  movement.  Some 
of  the  leading  American  Brewery  stocks  were  a  weak 
market.  New  York  falHng  4,  and  Jones'  debentures  3, 
but  Milwaukee  advanced  2,  and  Bartholomay  preference 
hardened  after  the  meeting.  Suez  Canal  shares  were 
unaffected  by  the  report,  as,  in  spite  of  the  heavy  de- 
crease in  receipts,  the  dividend  is  to  be  maintained,  the 
extraordinary  reserve  fund  being  drawn  upon. 

Commercial,  Industrial,  &c. 

Associated  Cement  ordinary  shares  changed  hands 
down  to  5  1-32,  holders  being  rendered  uneasy  by  the 
long-drawn-out  trouble  in  the  building  trade  ;  the  price 
closed  J  lower  on  balance  at  5-,^.  Borax  deferred  de- 
clined on  the  news  that  a  large  block  of  shares,  part  of 
a  deceased  account,  is  to  be  marketed.  British  West- 
inghouse  preference  hardened  on  the  statement  that  the 
company  has  secured  good  contracts  in  connection  with 
the  electrification  of  the  North  London  Railway.  Lyons' 
ordinary  relapsed  on  further  consideration  of  the  re- 
port. Among  Electric  Lighting  and  Power  securities, 
the  Mexican  group  showed  strength  at  the  close,  and 
Montreal  rose  5. 

Financial,  Land,  &c. 

In  this  section  interest  has  centred  in  Peruvian  Cor- 
poration stocks.  Prices  were  easier  at  the  opening, 
but  on  the  news  that  the  Peruvian  Government  had  re- 
pealed the  decree  closing  the  Ballestas  Islands  to  the 
corporation,  the  preference  stock  rose  from  38!  to  40J. 
Profit-taking  in  the  later  dealings  brought  about  a  re- 
lapse to  3gi.  South  Winnipeg  debentures  fell  6,  and 
Southern  Alberta  Land  5^  per  cent,  debentures  6|,  and 
sellers  found  great  difficulty  in  placing  stock.  The 
South  Australian  company's  £^  shares  advanced  3  on 
the  dividend  statement.  Among  Trusts,  Second 
Scottish  deferred  went  out  7  higher. 

Iron,  Steel  and  Shipping. 
A  decline  of  no  less  than  14J  occurred  in  Canada 
Iron  Corporation  6  per  cent,  bonds,  the  market  in 
which  is  a  very  narrow  one.  Dorman,  Long  new  de- 
•bentures  were  bid  for  at  ij  prem.  Wm.  Cory  shares 
hardened  on  the  excellent  report.  P.  and  O. -'deferred 
.advanced  10,  and  British  India  debentures  i. 

Oil,  Rubber,  &c. 
The  flatness  of  Spies  Petroleum  shares  has  over- 
shadowed all  other  movements  here;  there  was  some 
very  heavy  selling  of  the  shares,  which  was  explained 
when  it  became  known  that  water  had  got  into  one  of 
the  new  wells  ;  the  price  of  the  shares  touched  i6s.  3d., 
and  closed  at  17s.  6d.,  or  about  7s.  lower  on  the  week. 
Royal  Dutch  declined  |  on  sales  from  the  Continent, 
and  Shell  weakened  in  sympathy.  Rubber  shares  have 
attracted  very  little  attention,  and  the  tone  was  dull  in 
consequence.  Tea-producing  companies'  shares  met 
with  steady  support. 

Telegraphs,  Tramways,  &c. 
^Tarconi  shares  were  pressed  for  ,sale,  and  West 
India  and  Panama  also  fell  sharplv.  A  large  business 
has  been  put  through  in  Brazilian  Traction  common, 
and  the  price  closed  substantially  higher ;  the  company 
has  issued  its  first  report  this  week.  Advances  of  li 
to  4  occurred  in  the  junior  stocks  of  the  British  Electric 
i  Taction  Co.,  owing  to  anticipations  of  a  favourable 
report,  m  connection  with  which  a  rearrang-ement  of 
capital  is  talked  of. 

Friday  Evening. 
Stock  markets_  dosed  the  week  in  a  spiritless  fashion. 
Oilt-edged  securities  weakened  on  the  news  of  a  pend- 
mg  Canadian  loan  for  5  millions.  In  the  Foreign 
market  Brazil  1913  bonds  relapsed  to  86i-,  while  Peru- 
vian Corporation  stocks  were  verv  flat,  the  ordinary 
falling  to  6|  and  the  preference  to  ^74  on  French  sales'. 
Home  Railway  stocks  were  heavy  in  tone.  Grand 
Irunk  stocks  were  offered,  the  third  preference  closing 
:at  27i-     American  shares  were  steady.      Spies  Petro- 


leum, after  rallying  to  i8s.  gd.,  relapsed  is.  Rio  Tinto 
weakened  to  67!  on  sales  from  Paris,  and  Chartered 
fell  to  15s.  gd. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise:  Consols  (Spec.  Dates)  J.  to  74-I. 
Bk.  of  Eng.  2,  to  248-53,  India  Ac.  34  p.c.  |,  to  87J-8X,  do.  2*  p  c. 
Ac.  |,  to  62-3X,  Met.  Police  J,  to  94-6,  Mauritius  J,  to  9Q-2X.  Fall: 
2j  p.c.  Annuities  ^f,  to  78-9X,  do.  2*  p.c.  both  J,  to  70J-1,  do. 
2j  p.c.  Irish  Land  both  J,  to  74-5,  do.  3  p.c.  Local  Loans  Ac.  J, 
to  84j-5i. 

CORPORATION  AND  COUNTY  STOCKS.  U.K.— Rise :  Bristol 
3^  p.c.  I,  to  94-6,  Croydon  1900  J,  to  77-9,  Walsall  i,  to  87-g, 
Sheffield  1925  ij,  to  93-6. 

PUBLIC  BOARDS,  &c.,  U.K.— Rise:  Port  of  Lon.  "A"  i,  to 
76-8. 

COLONIAL  AND  PROVINCIAL  GOVT.  SECURITIES.— Rise : 
Brit.  Columbia  Scrip  /40  pd.  J,  to  39-41 

CORPORATION  STOCKS— INDIAN  AND  COLONIAL.— Rise : 
Hamilton  i,  to  90-2,  Krugersdorp  i,  to  89-91,  Melbourne  4  p.c.  i, 
to  98-100,  Moncton  (N.  Bruns.)  i,  to  90-2,  Quebec  1963  i,  to  101-3, 
Saskatoon  1938  i,  to  98-100,  Wellington  Harb.  2,  to  92-4. 

CORPORATION  STOCKS-FOREIGN  — Rise:  B. A.  City  1913  J. 
to  95i-6J,  Copenhagen  1908  i,  to  93-5.  Me.\ico  2,  to  75-80  New 
York  J,  to  109J-11J,  Osaka  i.to  89-91,  Porto  Alegre  i,  to  90-2.  Rio 
4j  p.c.  I.  to  83-6,  Rio  (Fed.)  i,  to  90-2,  St.  Petersburg 
j,  to  94S-5I,  Tamraerfors  i,  to  96-8,  Yokohama  1917  i,  to  94-6, 
do.  1924  I.  to  94-6,  do.  1915  2.  to  95-7,  Cuban  Ports  Com.  2,  to 
28-31,  do.  Bds.  I,  to  83-8.     Fall:  Moscow  4J  p.c.  J,  to  94-J. 

FOREIGN  STOCKS,  BONDS,  &c  — Rise  :  Argent.  1884  i.  to 
100  2.  do.  1890  I,  to  100-2,  do.  1880  I,  to  78-80,  do.  1897  to  1900 
all  J,  to  80J-1J.  do.  Port  of  B.A.  i,  to  100-2.  do.  1907,  i,  to  100-2. 
do.  1909  I,  to  99-101,  Austrian  Scrip  J,  to  J-J  pm,  Belgian  J,  to 
8ig-J,  Brazil  1888  i.  to  88-90.  do.  18894,  'o  75-7.  ^°-  '885  3.  to 
88-90,  do  Fdg.  Bds.  2,  to  99-101,  do.  1903  3,  to  97-9,  do.  Lloyd 
Bras.  4,  to  82-4,  do.  1908  3,  to  99-100,  do.  1910  4,  to  72-4,  do.  191 1 
6,  to  85-7,  do.  ion  Bds.  2,  to  70-2,  do.  1913  3,  to  87-J,  Bulgarian 
6  p.c  I,  to  102-4,  Chilean  1885  i.  to  96-8,  do.  1896  i,  to  97-9,  do. 
1905  I,  to  96-8,  do.  1909  I,  to  96-8,  Chinese  1913  i,  to  91-2, 
Ecuador  i,  to  66-8,  Greek  1881  2,  to  59-61,  do.  1884  2,  to  58-60, 
do.  1887  2,  to  53-5,  do.  1889  2,  to  45-7,  do.  1890  3.  to  59-61,  do. 
1893  2,  to  55-7,  do.  1902,  2,  to  81-3,  Honduras  both  J,  to  8J-9, 
Japan  4  p.c.  J,  to  77^-8^,  do.  1907  J,  to  98J-9J,  Mexican  Silver  4, 
to  34-7,  do.  1904  I,  to  68-71,  do.  1913  I,  to  86-90,  Peru  i,  to  94-6, 
Rio  I,  to  80-J-1J,  Russian  1867  i,  to  88-90,  Sao  Paulo  i,  to  91-4, 
Uruguay  1896  2,  to  96-101,  do.  1905  J,  to  90-1,  Venezuela  2,  to 
589.  Fall  :  Chinese  Honan  i,  to  81-3,  Egypt  Ins.  Stock,  i,  to 
83-7,  Japan  "A  "  4J  p.c.  J  to  92j-3i,  Salvador  J,  to  97J-8J,  San 
Paulo  Treas.  J,  to  101J-2A,  Austrian  1876  i,  to  82-5. 

HOME  RAILWAYS. -Fall :  Cale.  Pfd.  |.  to  s^i-'^h  Fortl» 
Bridge  I,  to  99-101,  G.N.R.  "  A  "  J,  to  47-J,  L.  and  S.W.  Pfd.  J, 
to  794-80J,  Met.  Surp.  Lds.  4.  to  60-2. 

Debentures, — Rise:  Highland  4  p.c.  i,  to  98-100.  Fall:  Cam- 
brian "  B  "  I,  to  80-2,  E.  Lon.  4th  I,  to  13-6,  L.  and  N.W.  J,  to 
78I-9J,  Brighton  4  p.c.  i,  to  101-3,  Midland  J,  to  64J-5J. 

Guaranteed. — Rise:  Forth  Bridge  i,  to  99-101,  District  (Mid. 
Cent.)  I,  to  95-7.     Fall :  District  Joint  i,  to  93-5. 

Preference. — Fall:  Gt.  Cent.  1891  i,  to  67-70,  do.  18941,10 
55-8,  Chatham  Arbit.  i,  to  81-2,  do.  2nd  4,  to  45-7. 

INDIAN  RAILWAYS.— Rise :  E.  India  "  B"  J,  to  22-3.  FaU: 
Bengal-Nagpur  4  p.c.  Db.  J,  to  99J-100J. 

COLONIAL  RAILWAYS.— Rise  :  Beira  4i  p  c.  Dbs.  J,  to  9iJ-3i. 
Mashonaland  5  p.c.  Gua.  J,  to  100-2,  Qu'Appelle  i,  to  83-5.  St. 
John  and  Quebec  i,  to  89-9i,"Gd.  Trunk  Western  Bds.  1,  to  86-8. 
Fall :  Alberta  i,  to  103-6,  Algoma  E.  i,  to  87-9,  Can.  Nrthm.  ist 
Mt.  3,  to  88-90. 

AMERICAN  RAILROADS.- Fall  :  Alabama  N.  Orl.  Pfd.  §,  to 
5J-6,  Erie  1st  Pfd.  I,  to  44-5,  Gt.  Nrthrn.  J,  to  126J-7J,  Kansas  i, 
to  26-8,  N.  Pac.  J,  to  112-3. 

Bonds  (Currency).— Rise :  Chic,  and  N.W.  i  to  104-7. 

Bonds  (Gold). — Rise  :  Atchison  50-yr.  2,  to  100-2,  do.  4  p.c. 
1909  and  1910  each  2,  to  1002,  Baltimore  Pr.  Ln.  A,  to  94J-6J, 
Cent.  Pac.  ist  Rfdg.  j,  to  96-8,  Denver  ist  Cons.  J,  to  84-6,  do. 
Imp.  J,  to  86-90,  Louisville  Gen.  Int.  i,  to  114-17.  do.  Unified  J,  to 
98i-iooJ,  Nat.  R.  R.  Assented  2,  to  75-8,  do.  4  p.c.  Assented  2,  to 
47-52,  Nat.  Rlys.  Mex.  Assented  i,  to  62-5,  do.  4  p.c.  Assented  2, 
to  55-60,  N.  York  3j  p.c.  Gd.  2,  to  78-82,  St.  Louis  Bridge  J,  to 
122-25.  Fall:  Kansas  Ter.  J,  to  97J-9J,  N.York  Cent.  3J  p.c. 
Cpn.  J,  to  86-7,  Norfolk  io-25-yr.  i,  to  106-9,  San  Antonio  J 
to  83-5. 

Bonds  (SterlinS).— Rise :  Alabama  N.  O.  "B"  J,  to  96J-8I, 
Union  Pac.  J,  to  96-8. 

FOREIGN  RAILWAYS.— Rise:  Antofagasta  Pfd.  i,  to  110-2, 
Bilbao  Riv.  J,  to  6g-J,  Black  Sea-Kuban  Bds.  i^,  to  94J-5J,  Brazil 
Non.-Cum.  Pfd.  3,  to  28-33,  do.  Cum.  Pfd.  3,  to  38-43,  do.  ist  Mt. 
Bds.  2,  to  679,  do.  Conv.  Debs.  8,  to  68-70,  B.A.  and  Pacific  ist 
Deb.  I,  to  94-6,  B.A.  Gt.  South.  Extens.  Shrs.  both  J,  to  io,§-J, 
do.  4  p.c.  Deb.  Scrip  J,  to  53J-4J,  Colombia  Rys.  and  Nav.  Ry. 
Debs.  3,  to  30-4,  do.  Nav.  Debs.  2,  to  68-72,  Cordoba  Cent.  Ord. 
I,  to  42-4,  Interoceanic  ist  Pfce.  i,  to  47-51,  Kahetian  Bds.  J,  to 
94i-5ji  Kansai  Debs.  1,  to  93-5,  Kokand-Namangan  Bds.  ij,  to 
94|-5i.  Leopoldina  4  p.c.  Deb.  i,  to  86-8,  Lima  Deb.  i,  to  92-4, 
Madeira-Mamore  6  p.c.  ist  Mt.  Bds.  i,  to  5S-63,  do.  5J  p.c.  ist 
Mt.  Bds.  I,  to  60-3,  Mexican  6  p.c.  Debs,  i,  to  114-8,  Nitrate  Bds. 
I,  to  105-7,  Sorocabana  Debs.  2,  to  68-70,  Sth.  Austrian  3  p.c. 
Dbs.  J,  to  9j-iog,  do.  Ser.  X.  J,  to  gf-ioj,  Troitzk  Bds.  J,  to  94j-5i. 
FaU:  Arauco  J,  to  9i-io,  B.A.  Gt.  South.  Pfce.  i,  tn  109-11,  Cent. 
Uruguay  East  Extens.  Pf.  J,  to  8-J,  do.  Deb.  i,  to  99-101, 
Cordoba  Cent.  2nd  Pfce.  Scrip  2,  to  58-60,  Entre  Rios  ist  Pfce.  i, 
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to  83-5,  do.  4  p  c.  Debs,  i,  to  85-7,  Gt.  South,  of  Spain  Ord.  i,  to 
.15-8,  do.  Inc.  Debs,  i,  to  59-62,  Gt.  West,  of  Brazil  Ord.  J,  to  8-J, 
■Guayaquil  and  Quito  ist  Mt.  Bds.  J,  to  52-4,  Max.  Sthern.  Ord. 
ij,  to  83-7,  Ottoman  from  Smyrna  Ord.  J,  to  i8J-9i,  do.  Pfce.  J, 
to  21J-2J,  Paraguay  Cent.  5  p.c.  Debs,  i,  to  42-4,  Sth.  Manchurian 
4J  p.c.  IMs.  i,  to  88J-gJ,  Vera  Cruz  Term.  Debs,  ij,  to  81-5. 

BANKS  AMD  DIUCOUMT  COS.— Rise  :  Australasia  J,  to  122J- 
44,  Brit,  of  S.  Amer.  i,  to  23-4,  Chartered  of  India  i,  to  64-6, 
Com.  of  Span.  America  New  |,  to  j-.J,  Hongkong  and  Shanghai  i, 
to  83-5,  Lloyds  J,  to  29-J,  Lon.  and  Braz.  4,  to  30-1,  Lon.  Jt.  Stk. 
g.  to  28J-I,  Natal  "B"  J,  to  2g-J,  Parr's  J,  to  40J-1J,  Stand,  of 
S.  Africa  J,  to  ii}-J.  Fall:  African  Bkg.  Corp.  J,  to  jj-j,  Nat. 
Discount  |,  to  7J-J. 

BREWERIES  AND  DISTILLERIES.— Rise:  Ashby's  Staines 
Ord.  J,  to  54-6,  Baitholomay  Pf.  J,  to  SJ-gg,  City  of  Chic.  Pref.  i, 
to  iS-2|,  Massey's  ;Burnley  Pref.  J,  to  8J-9,  Meux's  4  p.c.  Deb.  i, 
to  72-5^  Milwaukee  and  Chicago  2,  to  58-61,  Plymouth  Pf.  J,  to 
3-4,  St.  Louis  Pf.  J,  to  7-J,  Stretton's  Derby  Ord.  J,  to  9J-10, 
Walker  and  Homfrays  Pf.  ^,  to  5-|.  Watney,  Combe  ist  Pf.  i, 
to  79-82,  Worthington  "  B  "  Pf.  J,  to  8g-J.     Fall :  AUsopp  4J  p.c. 


Deb.    2,   to  43-6,    Denver  Utd.  Ord.   i,  to  g-J,   Hoare  J,  to  5-J, 

~)ebs. 
Deb.  2,  to  71-4, 

Junction  Orig.  Shs.    1    to 


Hodgson's  Kingston  Ord.  J,  to  5J-6,  Jones  (F.)  Debs.  3,  to  50-5, 

of  "  _  ..  _  . 


New  York  4,  to   10-5,  Strong  of  Romsey 
Watney,  Combe  ist  Deb.  J,  to  68-70. 

CANALS  AND  DOCKS— Rise  :   Gd 
87-90. 

COMMERCIAL,   INDUSTRIAL,  &c 


Rise  :    Alhambra  -At,  to 


i-i,  Asscd.  Portland  Cement  Pf.  ■^,  to  8g-|,  Automatic  Telephone 
pf.    1-31,   to  iJ-J,    Barker   (John)   4^ 


p.c.  Db.  I,  to  94-7,  Brit. 
Oil  and  Cake  ist  Mort'i,  to '82-5,  Brit.  Westinghouse 
Pf.  ^,  to  lii-ii,  Bryant  and  May  Pf.  ^,  to  2j-{i, 
•Canada  Cement  Pf.  J,  to  89J-91J,  Can.  Car  Pf.  2J,  to  103-7,  Coats 
(J.  and  P.)  Ord.  i,  to  7|-8i,  Col.  Riv.  Lumber  J,  to  63-7.  Cons. 
Lon.  Props.  1-32.  to  -^-^j,  Davis  Gas  Stove  Ord.  g,  to  64-|,  Dick, 
Kerr  Pf.  3-32,  to  J-^,  Eastmans  Ord.  1-32,  to  ^|,  Gen.  Electric 
Pf.  -xg,  to  10^-^,  India  Rubber,  &c..  Telegraph  Dbs.  i,  to  97-100, 
McArthur  (W.  and  A.)  "  B  "  .^,  to  g-^,  New  Transvaal  Chemical 
Pf.  ^,  to  J-i,  Nobel  Dynamite  Pf.  J,  to  11-2,  Rio  de  Jan.  Shrs.  ^, 
*°  2^-^.  Rosario  Drainage  Pf.  J,  to  5J-6J,  Rover  -{g,  to 
4j-g.  Schweppes  Pf.  -^g,  to  i-J,  do.  Db.  2,  to  85-90, 
Spiers  and  Pond  "A"  Db.  i,  to  63-8,  'Jnderg.  Elec.  RIys.  Ord. 
1-32,  to  ^-4,  Van  den  Bergh  Ord^  1-32,  to  i^-i^,  West  Mansions 


J,  to  2J-3,  Whiteaway,  Laidlaw  Ord. 


to  I 


18'     " 
la    ir. 


Fall :  Alby 


Unt.  Carbide  Ord.  1-32,  to  ij-g,  Asscd.  Portland  Cement  Ord.  J, 
to  5to"w>  Borax. Dfd.  J,  to  14-2,  Brazilian  Warrant  1-32,  to  15-32 
— 17-32,  Brooke  Bond  i,  to  if-J,  Brov/n  Bros.  |,  to  4J-3,  Can. 
Pacific  Lumber  2,  to  47-52,  Carlton  Hotel  Ord.  1-32,  to  ^-^, 
Evans  (D.  H.)  Founders'  Shrs.  ^,  to  1^-2^,  Hancock  (James) 
Pf.  •^,  tog-J,  Harrod's  Stores  Pi.  J,  to  5J-J,  Int.  Linotype  2,  to 
71-6,  Int.  Tea  Stores  ^,  to  S^-iO",  Kynoch  4  p.c.  Dbs.  i,  to  73-6, 
Linotype  and  Machinery  "  A  "  2,  to  61-6,  Lyons  (J.)  Ord.  ^,  to 
*J-3,  Municipality  of  Para  Improvts.  2,  to  15-25,  Pacific  Phosphate 
1st  Pf.  •^,  to  i-J,  Salt  Union  Pf.  ■}g,  to  i^-w.  Sansinena  Frozen 
Meat  Dbs.  3,  to  94-6,  Spicer  Bros.  |,  to  8|-9|,  United  Alkali  Ord. 
:fe.  to  i-g. 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  Can.  Gen.  Pfce. 
I,  to  118-23,  Charing  Cross  4J  p.c.  Deb,  J,  to  142J-4J,  do.  "City" 
Pf.  J,  to  4g-J,  TucumanDebs.  2,  to  87-9,  Cons.  Gen.  Elect.,  &c.,  of 
Baltimore  Com.  i,  to  109-11,  do.  Pfd.  ij,  to  115-8,  Melbourne 
■Cons.  Deb.  i,  to  102-5,  Mex.  Elec.  2,  to  616,  Mex.  L.  and  P.  Con. 
3,  to  42-6,  do.  Pf .  3,  to  71-6,  do.  5  p.c.  ist  2,  to  73-8,  Mid.  for 
Power  Dis.  J,  to  102-4,  Monterey  i,  to  51-5,  Montreal  Light  Heat 
5,  to  225-30,  Pachuca  i,  to  64-9.  Philadelphia  1912  J,  to  100J-2J, 
St.  James'  and  Pall  Mall  Ord.  |,  to  9J-10,  Sao  Paulo  i^,  to  90-2. 
Fall  :  London  Ord.  J,  to  ij-g,  Mex.  Northn.  2,  to  18-23,  New.  on 
T.  both  Ord.  ^,  to  J-J,  Shawinigan  Cap.  i,  to  133-7. 

FINANCIAL.  LAND  AND  INVESTMENT.  -  Rise  :  Amer. 
Freehold  Ld.  Mt.  of  Lon.  Pfce.  2,  to  104-S,  Australian  Merc.  Ld. 
And  Fin.  J,  to  7J-3,  Brit.  S.  A(.  Debs.  J,  to  102-4,  Hudson's  Bay 
|,  to  9-J,  do.  Pfce.  ^,  to  5^-g,  do.  New  ■^,  to  s^-J,  Imp.  Prop. 
Invest.  "A"  Deb.  i,  to  66-8,  Leach's  Argent.  Est.  Pfce;  -{g,  to 
j-J,  N.Z.  Loan  and  Merc.  Pfce.  J,  to  94J-6.J,  do.  2nd  Deb.  i,  to 
85-8,  Peel  Riv.  Ld.  and  Min.  2,  to  147-52,  Riv.  Plate  Tst.  Loan 
and  Agcy.  Debs,  i,  1099-101,  S.  Amer.  Cattle  Farms  Debs,  i,  to 
103-5,  S-  Australian  3,  to  65-70,  Tst.  and  Agcv.  of  Australasia 
Ord.  A,  to  iJ-J.  Wembley  Park  .^,  to  g-J.  Fail  :  Brit.  N.  Borneo 
1-32,  to  23-32 — 25-32,  Oilfields  Fin.  Corp.  -{g,  to  ^-^5,  Peru.  Corp. 
Ord.  J,  to  7j-g,  S.  Winnipeg  Deb.  6,  to  67-72,  S.  Alberta  5  p.c. 
Deb.  6A,  to  56-60,  do.  "  A  "  Deb.  ij,  to  56-60,  Van  Diemen's  Ld. 
Ij,  to  38-4ixd. 

FINANCIAL    TRUSTS.  — Rise  : 
Army  and  Navy  Inv.  Deb.  i  to  93-5, 
to    19-32 — 31-32,   Central    Bahia  "  A 
Gen.  Inv.  Dfd.  j,    to    loSJ-ioJ,   Gen 

Govt,  and  Gen.  Inv.  Pfd.  i,  to  78-8oxd,  Govt.  Stk.  2nd  Deb.  ijT  to 
99-101,  Indust.  and  Gen.  4  p.c.  Deb.  i,  to 93  6,  Merchants'  Tst.  Pf. 
J,  to  84J-6J.  Omnium  Pfd.  J,  to  98J-100J,  Premier  Pf.  J.  to 
98J-100J,  River  Plate  and  Gen.  Inv.  Did.  i,  to  192-4,  Sec.  Scott. 
Dfd.  7,  tl  172-7.  Fall:  .\nglo-Rus.  Pf.  J,  to  874-9J.  Charter  Tst. 
and  Agcy.  Ord.  i,to  77-9,  do.  Pf.  i,  to  89-91,  Internat.  Inv.  Dfd. 
■  to  754-7J,  Mercant.  Inv.  Ord.  J,  to  125^-74,  N^*  '-'''  Prop.  J,  to 
J-JJ,  Rly.  Deb.  and  Gen.  Inv.  Pf.  i,  to  93j-5i.  Rly.  Inv.  Pfce.  i, 
to  74-6,  do.  Dfd.  J,  to  14-5,  U.S.  and  S.  Amer.  Inv.  4  p.c.  Deb.  i, 
o  92-4xd. 

GAS.— Rise :  B'nemouth  Max.  Shs.  J,  to  15-J,  Metrop.  of 
Melbne.  1,  to  99-101,  Sth.  Metrop.  Deb.  J,  to  73J-5V  Fall  :  San 
Paulo  Pf.  j,  to  lo.J-ii. 

INSURANCE.— Rise :  Royal  Shs  },  1031 J-2J,  World  Marine  i. 
*o  ifff-iff  Fall  :  Atlas  Shrs.  J.  to  84-9,  Legal  ■^.  to  ^-J^,  Lon- 
.don  .4,  to  54  0. 


Anglo-Russ.  Ord.  J,  to  i-J, 
Brit.  Nth.  Borneo  Hub.  1-32, 
'  I,  to  70-2,  For.  Amer.  and 
Investors  Deb.   i,   to   85-7, 


IRON,  COAL  AND  STEEL.— Ri»e:  Argentine  Pf.  J,  to  H. 
Bell  Bros.  Pf.  },  to  ii*-2,  Cammell,  Laird  4J  p.c.  Debs,  i,  to  92-5, 
do.  5  p.c.  J,  to  95-7,  Can.  Steel  Fdries.  J,  to  looj-zj,  Cory  Ord. 
1-32,  to  lig-^g.  Ransome's,  Sims  Pf.  -fe.  to  i j»-ft,  Rhymney  1st 
Mt.  I,  to  94-7.  Fall :  Armstrong  Ord.  1-32.  to  ii|-2.  Can.  Iron 
144,  to  58-68,  Connor  Cambrian  Pf.  1-32,  to  29-32—31-32,  Cory 
Pf.  J,  t0  4^-5j,  Dom.  Steel  Ord.  i,  to  21-4,  Hokkaido  i,  1094-6, 


Highest  and         Last 
Lowest       1  Carrying 
this  year.    ;over  Price. 


I 


(Dividends  paid  for  each  yeu 

or  half-year  are  given  i  n 

parentheses.) 


Consols  (>)  p.e.1  Money 
Do.    Acconot;]uly  i) 
Local  Loans  (3  p.c.) 
London  County  (5  P.O.).. 
Metropolitan  Water  Baard(3) 
Transvaal  Loan  (3  p.c.) 
India  3i  p.c.  Stck.  red.  I93> 
Do.  3   p.c.  Stele,  red.  1948 
Do.  lip.c.Stck.  red.  igat 
Do.  3)  p. 0.  Rupee  Paper 

Argentine  4  p.c. Rescission 
Brazil  4  p.c.  Rly.  Guarantees 
Chilean  4}  p.c.  1886 
Chinese  s  p.c.  1696, Gold 

Do.  4i  p.c.  iBg8,  Gold 
Cuba  5  p.c.  1904  ..  .. 
Egypt  Unilied  4  P.O.  .• 
Hungarian  4  p.c.  1881  .. 
lapaiMi  p.c.  (2nd  series) 

Do.  4  p.c.  1905.. 

Do.  4  p.c.igio 
Mexican  5  p.c.  1899        .. 
Portugueses  P*C'  l^ew  .. 
Russian  4  p.c.  1889 
Spanish  4  p.c. (Sealed) 
Turks4  P.O.  Unified      .. 

Brighton  Ordy.  (2^-8)    .. 

Do.       Def.  (4j,i9i3).. 

Caledonian  Ordy.  (3-4)  .. 

Do.         Def.  (1,  1913) 

Central  London  (4) 

Do.  Det.  (4).. 

Chatham  Ordinary  .• 
Furness  (2-3)  ..  •• 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (2-4i) 
Gt.  Northern  Pref.  Ord.  (4-4) 

Do.  Def.  (3,  1913) 

Great  Western  (4^-8)      .. 
Hull  and  Barnsley  (3-4) 
Lane,  and  Yorks.  <3^34) 
Metropolitan  ^i^-iil) 
Metropolitan  District   .. 
Midland  Prel.  (2i-2i)    .. 
Do.     Def.  (3j-5l)       .. 
North  British  Pret.  (3-3) 

Do.  Def.  di,  1913) 

North-Easlern  (5i'S||   .. 
North-Weslern  (6-8) 
Soulh-Eastern  Urd.  dMl) 

Do.  Def.    (2,  1913) 

South-Western  Ord.  (4-72) 

Do.       Def.  (ij,  1913) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  '4-4-4-4) 
Chic.  Mil.  &  SI.  Paul  (J-]| 
Denver  Shares    .. 

Do.    Prefd 

Erie  Shares  ..        •• 

Illinois  Central  ;7-5)  ,, 
Louisville  &  Nashvllle(7) 
Missouri  and  Tesas  .. 
Nat.  of  Mexico  ist  Pref. 

Do.  2nd  Pref. 

New  York  Central  (J)    .. 
Noclolk  and  Western  (6) 
Ontario  Shares  (a) 
Pennsylvania  (6)  ., 

KeadiiiK  Shares  (8-8-8-8) 
Southern  Paoiho  (6)       .. 
Southern    ..        ..        .,        , 
Union  Paoilic  (lo-io-io-S) 

Wabash 

Canadian  PaoiHc  (10)  .. 
GraiidTrunk  Cons.  Stk. 

Do.        3rd  Pref.  (2)  191a) 

Antofagasta  Dfd.  (2i-«). . 
Argentine  Gt.  West.  (3*3  .. 

Brazil  Com 

B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacltac  Ord.  (liyr.nili 
B.  Ay.  Western  Ord.  '.3-<))  . . 
Central  Artjentlue  Ord.  (7-S).. 

Do.  do.         l>ef.(6)    .. 

Central  Uruguay  6-7).. 
Cul-*aCentral(4) 

Leopoldlna  (4) 

Mexican  Ord.  Stk.  (2]-i|) 

Do.    isi.Pral.(8)      ,. 

Do,   and  Pref  (6) 
Nitrate  Ord.  (7/o-3,'o)     .. 
SaD  Paulo  Bcaxtliaa  (14.it)     .. 
lioited  ot  Havana  Ord.  (4) 
Coats  J .  and  P.  (3o-}0-}o-so> .. 
Do.  Pref.l»> 


Price 

last  week. 


PriM 
Ibis  wMk 


86 

8oi 
8a 

882 

75 

63 

esl 

83 

n 

9» 

lol 

9' 
lol 

99 

82 

n 

7» 

88 
82 

102 
842 

83 

Bl 
'5l 

II 

«5 
50 
XI3! 
59 

81 

39  I 
*♦. 

in 
60 

252 

III 
1282 

79 

48 
"i 

34 

99 
94 
54 
103 


30 
"3 
141 

17* 

a 

107 
27 

57i 
85 

9*x 
25* 
>62 


nl 


«7» 
9< 
»3 

III 

68 
III 
101 

97 

81 

64^ 
Sit 

*♦. 
ijt 

«j» 

80 

7i 

450 


Id 


8 


Lake  Superior  Capital  i.  to  19-20.  Scott.  Ord.  ^.  to  J-i.  U.S. 
Steel  Pfd.  1.  to  n  14-2 J. 

NITRATE.- Rise:  Kosario  J,  to  SJ-J.  Tarapaca  Db».  1.  to 
103-5.  ^all  Lagunas  Synd.  Shrs.  1-32,  to  11-32—13-32,  Santiago 
J,  to  2-J,  Tarapaca  Sbrs.  1-31,  to  i^-^- 

OIL.— Rise  :  .\ng, -Persian  Pf.  1-32,  to  13-32— 7-32,  do  5  pc  Deb. 
I,  to  99-104,  Mex.  Eagle  tst  Mt.  },  to  97-8,  Mex.  l^t.  i.  1093-100, 
Roum.inian  -jg,  to  1  9-32—11-32.  Fall  :  Assam  Ord.  it.  to  J-J, 
Lobitos3-32.  to  1  15-32— 173^.  ^1"    Kagle  Pf.  3-32.  to  £1  27-31 
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—29-32,  Royal  Dutch  J,  to  5iH.  "  Shell "  Ord.  i.  to  53-32— 
5-32,  Spies  17-32,  to  ^-i,  Trinidad  ^,  to  f-f. 

SHIPPING.— Rise ;  Brit.  India  i.  to  103-5,  Cunard  Pf.  J,  to 
102-4,  P-  and  O.  Pfd.  i,  to  1 12-15,  do.  Dfd.  10,  to  290-310.  Fall  : 
Cunard  Ord.  1-32,  to  i  15-32 — 19-32. 

TEA,  COFFEK  AND  RUBBER— Rise :  Asscd.  Ord.  J,  to  8J-9|, 
Cons.  T.  and  L.  2nd  Pf.  J,  to  iiJ-J,  Lungla  Ord.  ^,  to  2-g:-^, 
Nedeem  Ord.  3-32,  to  3H-  Fall :  Beaufort  J,  to  J- J,  Chubwa  J, 
to  16J-74,  Highlands  and  Lowlands  -fe,  to  2J-J.  Java  Unt.  J,  to 
1-|,  Perak  1-32,  to  5-32—7-32,  Singlo  Ord.  J,  to  14-j. 

TELEGRAPHS  AND  TELEPHONES.- Rise  :  N.  York  i,  to  99J- 
looj.  Fall:  Ang.  Am.  Dfd.  i.  to  23-J,  Brit.  Col.  ist  Mt.  J,  to 
94i-6J,  Direct  U.S.  J,  to  6J-J,  Marconi's  Ord.  ^,  to  2if-i|,  do. 
*.  to  2ii^-if ,  do.  Pf.  ig,  to  2^-^,  W.  Ind.  and  Pan.  Ord.  S,  to 
lA-J,  do    ist  Pf.  i,  to  9j-S.  do.  2nd  Pf.  J,  to8J-9. 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Brazilian  Ord.  2,  to 
31-3,  do.  Pf.  2i,  to  99i-ioiJ,  Brit.  Col.  Perp.  Deb.  J,  to  94-6, 
B.E.T.  Non.  Cum.  J,  to  58-61,  do.  Pfd.  ij,  to  I4i-6J,  do.  Dfd.  ij, 
to  7-9,  Comp.  Ferro  Carril  ^,  to  91-4,  Lon.  and  Sub.  Pf.  1-32,  to 
T%-i|,  Mexico  ist  Mt.  2,  to  79-83,  Kio  de  Jan.  ist  Mt.  i,  to  97i-9i. 
do.  5  p.c.  Mt.  I,  to  88J-90J,  Sao  Paulo  Perp.  Db.  1,1097-100. 
Fall  :  Yorks  Ord.  ^,  to  |-J,  do.  Pf.  J,  to  4^-}. 


Metals.— Copper:  Stocks  and  total  visible  supplies  for  past 
month  show  an  increase  of  4,789  tons  and  3,092  tons  respectively. 
Chili  charters  during  same  period  3,400  tons.  Unfavourable 
statistics  led  to  freer  realisations  of  early  maturities  and  forward 
sales,  while  prices  of  warrants  moved  in  a  downward  direction 
until  the  middle  of  the  week,  closing,  cash,  /61  i6s.  3d.  ;  three 
months,  £62  8s.  gd.,  sellers.  Thursday's  market  tended  rather 
steadier,  cash  closing  at  /61  17s.  6d.  and  three  months  £61  los. 
Tin :  Selling  pressure  and  very  irregular  movements  prevailed 
during  the  greater  part  of  the  week,  cash  by  Wednesday's  first 
change  being  driven  down  to  ;f  13;6  los.,  and  three  months  to  ^139- 
A  better  demand  set  in  since,  while  values  of  these  dates  rallied  to 
/i39  and  /141  respectively,  further  hardening  on  Thursday  (but 
below  the  best),  cash  being  finally  fixed  at  £1^0  and  three  months 
;fi42.      Straits  shipments   for  past   month,  6,863  tons  ;    namely, 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  JUNE  5,  1914. 


Last 
Week. 


This 
Week 


LONDON    PRODUCE    MARKETS. 

Sugar. — There  was  only  a  moderate  amount  of  interest  shown  on 
the  part  of  consumers  during  the  week,  but  prices  maintained  a 
steady  level  as  there  is  a  tendency  to  market  Continental  supplies 
in  a  very  judicious  manner.  This  is  particularly  marked  in  the 
case  of  first  marks  granulated,  which  ruled  steady  in  spite  of  weak- 
ness in  the  raw  material.  There  w£is  no  new  feature  to  record 
the  statistical  position  of  the  article.  Tate's  No.  i  cubes,  sold, 
i8s.  3d. ;  No.  2,  17s.  gd. ;  fine  granulated,  i6s.  7jd. ;  standard 
ditto,  i6s.  ijd.  Lyle's  granulated,  15s.  7jd.  to  i6s.  ijd.  ;  yellow 
crystals,  14s.  3d.  Grocery  came  crystallised  dull.  German  granu- 
lated ready,  sold,  iis.  gd.  ;  and  new  crop,  October-December, 
IIS.  SJd.,  f.o.b. 

Beet, — August,  done  gs.  8Jd.,  gs  8Jd.  and  gs.  7jd.  ;  October 
December,  gs.  7|d.  to  gs.  7l!|d. ;  May,  gs.  iijd.,  f.o.b.,  terms. 

Coffee.— Fair  supplies  in  auction  met  with  fair  competition. 
East  India,  Mysore,  bold,  6gs.  6d.  to  83s.  6d.  ;  peas,  73s.  6d.  to 
87s.  6d.  Coorg.bold,  62s.  6d.  to  77s.  Nelliampathy,  bold,  76s. 
to  75s.  6d.  Naidoobatum,  bold,  85s.  to  86s.  Neilgherry,  bold, 
74s.  to  77s.;  mid,  70s.  to  73s.  Salvador,  fine  ordinary  greenish, 
65s.  Vera  Paz,  peas,  98s.  6d.  Futures  ruled  generally  quiet. 
July  delivery,  sold,  44s.  6d.  to  44s.  3d.  ;  September,  45s.,  45s.  6d., 
44s.  gd.,  and  45s.  4jd.  ;  December,  46s.  3d.,  45s.  gd.,  and 46s.  4jd. ; 
March,  46s.  lojd.  per  cwt. 

Cocoa. — No  auctions  held.  Private  market  quiet  but  steady. 
At  public  sale  in  Amsterdam,  Van  Houten's  averaged  80.33c., 
against  So.ggc.  last  sale. 

Tea. — No  auctions  were  held  this  week,  the  private  market 
being  firm  at  recent  level. 

Spice. — Pepper  quiet,  but  values  ruled  steady.  Black  Singa- 
pore, August-October  shipment,  sold,  4|d  to  4  23-32d.  ;  Lam- 
pong,  ditto,  at  4  i5-32d.  ;  white  Singapore,  August-October, 
sellers,  8^d.  ;  Muntok,  ditto,  buyers,  8Jd. ;  Penang,  June-July, 
buyers,  6^d.,  c.f.  and  I.  Cloves  met  with  slow  support.  Zanzi- 
bar, June-August  delivery,  sellers,  5§d. ;  March-May  shipment, 
sold,  5^d.  ;  June-August,  buyers,  5^d.,  c.f.  and  i.  At  public 
sale  West  Indian  nutmegs  met  a  good  demand,  at  steady  prices, 
except  for  small  kinds,  which  were  slightly  weaker.  Mace  tended 
easier.     Ginger  quiet. 

Rice  remained  quiet,  but  prices  generally  steady. 

Jute. — Market  dull,  and  prices  tended  in  buyers'  favour.  Native 
first  marks,  May-June,  sold,  ^32  15s.  August  new  crop  sold 
/30  7s.  6d.  to  £2Q  15s.  ;  J.G.,  lightning  circle,  D  group,  spot, 
Hamburg,  /30,  c.f.  and  i. 

Hemp.— Manila  slow,  and  rates  easier.  F.C.,  June-August, 
sellers,  ;f26  5s.  ;  G.S..  dock,  sold,  ;f20  los.  ;  ditto,  April-June, 
;f2i  5s.  to  ;f2i ;  June-August,  /21  12s.  6d. ;  August-October,  ;f22 
to  ;f2i  153.  ;  October-December,  ;^22  5s.,  c.f.  and  i.  New  Zealand 
dull.  H.P.F.,  June-August,  sellers,  /■24  7s.  6d.,  and  fair, 
£23  los.,  c.f.  and  i. 

Shellac— Spot  market  quiet,  but  prices  steady.  Fair  T.N., 
orange,  on  spot,  sold,  64s.  to  65s.  ;  ditto,  June-July  shipment, 
nominally  64s.  6d.,  c.f.  and  i.  Futures  steady,  but  business  re- 
stricted. T.N..  August  delivery,  sold,  65s.  to  64s.  6d. ;  October, 
sellers,  66s.  ;  and  December,  67s. 

GAMBiERdull.  Good  marks,  June-July  shipment,  sellers,  i6s.  gd. 
c.f.  and  i. 

Copra  dull  and  weaker.  Fair  merchantable  sundried  Malabar, 
May-June,  ;f  26,  sellers,  Hamburg.  Ceylon,  ditto,  ^26  5s.  Java, 
nett  terms,  June-July,  Hamburg,  Holland,  and  Bremen, /24  los. 
Macassar,  March-May,  Holland,  Hamburg,  and  Bremen,  /24  5s. 
Singapore,  April-May,  Hamburg,  £24  7s.  6d.  Cebu,  May-June, 
Hamburg,  ^^24.  South  Sea  Islands,  May-June,  London,  /24. 
Fai.-  merchantable  qualities,  Straits,  April-!  lay,  /24  5s  Mar- 
seilles. Manila,  ditto,  May-July,  ^^23  15s.  Mixed,  excluding 
Padang,  Northern  ports,  April-June,  ^23  12s.  6d.,  c.f.  and  i. 

India-rdbber  experienced  moderate  attention,  prices  being 
fairly  maintained.  Plantation  standard  crepe,  spot,  sold  2S  4Jd 
2s.  4jd.,  and  2s.  4jd.  ;  June,  2s.  4jd.,  2s.  4Sd..  and  2S.  4id.  ;  July, 
2s.  3jd.,  2S.  3jd.,  and  2S.  3jd.  ;  July-September,  2s.  2Sd.  ;  July- 
December,  2s.  2|d.  ;  October-December,  2S.  2d.;  Januarv-March, 
2S.  ijd  ;  smoked  ribbed  sheet,  spot  value,  2S.  44d.  ;  July-December, 
2s  2jd.  Fine  hard  Para,  spot,  2s.  gjd.  ;  June-July,  2s.  gSd.  ; 
July-August,  2S.  lod.  ;  soft  fine,  June-July.  2s.  4Jd.  ;  ball,  ditto, 
IS.   8d. ;  and  scrappy,  is.  8|d.  per  lb. 

Tallow.— No  auctions  were  held  this  week.  In  the  private 
market  a  quiet  tone  prevailed.  Australian  mutton,  fair  to  fine, 
34s-  6d.  to  36s.  ;  and  beef,  ditto,  33s.  to  34s.  per  cwt 


•ugar— per  cwt.,i 
duty  i/io,  98% 
polarisation 

Tate's  Cubes No.i 

Ditto,  No.  J..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready    .. 

GermanCubel.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,   W%    f.ab. 
May.. 


-per  lb., doty 
5d.  lb. 
Indian  Fekos     .. 
Broken    , , 
Orange    „ 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cosoa  — per  cwt. 
duty  id.  per  lb. 
Trinidad— pet  owl 
Grenada 
West  Africa 
Ceylon  Plantation 
GuayaquilAriba. 

Coff**— pet    cwt. 

duty  lid.  per  lb. 

East  India    . .     . . 

Jamaica 

Costa  Rica  ..     .. 

Provlaloni— 
ButUr,  per  cwt 

Australian  finest 
Irish  Creameries 
Dutch  ditto  ..  .. 
Russian  finest  . . 
Normandybaskets 
Danish  finest 
Brittany  rolls  — 
doz.lb.  ..  ., 
Bacon— per  cwt. 

Irish      

Continental..  . 
Canadian  ..  . 
American     . .    . 

Hami— pet  cwt, 

Irish      

Canadian  . .  . 
American     . .     . 


o  8J-0 


57  0-64  o 
31  0-57  6 
53  6-56  6 
68  0-B8  6 
6i  0-68  0 


r     s.  d. 

o  18    3 

o  17    9 
0  16    7j 

'3  Ti- 
re   li 

o  13    7i  , 

o  14  loi 

H  6—15  9 


097 

s.d.  e.  d 


Last 
Week. 


This 
Week 


Waal— perlb.       |    £  a.  d. 
Austialian 

Scoured  Merino  i  2J — 2  3 
Scoured  Cr'ssbt'd  I  24 — l  8 
Greasy  Merino  ..'o  64—1  5} 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbted 
Cape  snow  white 
iBdIarubbarp.lb 
Para,    &ae     bard 

Spot 


0  81—1 

1  8  —2 


OMd— peiton. 

Durham,  best  .. 

Seconds       . .  . . 

East  Hartlepool. 

llSeconds       ..  . 

„    "jilSleams,  best  . 

°    «»j  Second.       ..  . 

o  lO^I 

O  10  I ' . 

0  10}  lEnglish  Pig. 

0  II  'iForeign  sott..     .. 

o8i-i    o^il'' bottle  firsthandsi 


nom. 
nom. 
nom. 
nom. 
o  15 
0  12 

.  d.  s. 


£    a.  d. 


I  2j-«  3 
I  2J-1  8 
o6i-i    * 


o  H-t    2 


nom. 

nom. 

nom. 

nom. 
o  15    o 
o  12    9 

.  d.  a.  d. 


tl9  10 
£i9i->8| 


9iii 


57  oe4  o 
51  0-57  6 
53  6-56  6 
68  0-88  6 
62  0-68  3 


6r  o-  go  o 
53  0-118  o 
}4  o-  88  6 


100/-108; 

106/-112/ 
nom. 
96/- 1 00/ 
94/-118/ 

II2/-II4; 


II  0-14  o    10  6-13  6 


61  o-  99  0 

53  O-IIO  o 

54  o-  83  6 


I00/-108/ 
104 /-no/ 
1106/ 
98;-io2/ 
10C/-116/ 
114/-116/ 


98  0-120 
66  0-83  0 
51  0-81  o 


-per  cwt. 


Oheaae 

Edam 

Canadlac,  old 

Gouda   . .     . . 

English  Cheds.old 

Wilts  loaf     . , 

New  Zealand 

BlM —  Rangoon- 
op  en  charter, 
new  crop,  per 
cwt. 

Moulmein 

Bassein.. 

Saigon  c,  f.  and  i. 

Etf^a— per  120 

French  ..     .. 

Italian    ..     .. 

I);inisb   .. 


36  0-61  o 
04  0-71  o 
36  0-74  0 
76  0-86  0 

nom. 
60  6-64  o 


36  0-61  o 
64  0-70  o 
36  0-62  0 
80  0-84  0 

nom. 
62  0  65  o 


Spaltar— perton. 

OB 

Tin — per lon. 
English  Ingots   .. 

Do.    bars 
Standard  cash    . . 
TlnPlales,perbo« 


700 

i    ^t 

147  -  148 

148  -149 

£144  >5    I 
12/4J  up 


d.  s.    d.  s.  d.  s.d. 

14-7    4l   7  ii-7  4j 

uom.  num. 

7  ii-7    4j   7  iJ-7  4j 

6  li-7  loj  6  1J-7  loi 


8  9-10  6 
66-96 
8  o-io  o 


Oopper— per  ton 
English,     Tough, 

per  too  . . 
Best  Selected 
Sheets  ..  .. 
Standard  . . 
Juta— petton. 
Native  firsts  for 
sh'pmt.  May-Jun 

Linseed, per  ton.. 
Rape,  ref. English, 

casks  

Brown      English 

naked 

Cott'nSeed,crudt 
Ditto,  refined  . . 
Petroleum  Oil.pei 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  41" 

lbs.  ..May-June 
Rape,   Cawnjjore, 

May-June..      .. 
Iron — per  ton- 
Cleveland  Cash  . . 
Tobacco  —  duty, 

unuianufacturea 

3/8.  4/»4  P"  I''' 
Maryland  &  Ohio. 

per  lb.  boud  .. 
Vilginialeat..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars, duty  7/- '° 
Timber— Wood. 
jD  a  ntsig     and 

Memel  Fit,  per 

load    . . 
Indian  Teak 


£671-^68* 
£78    o    c 

hi  3  s 

33  12    6 

f24i-£»5 
£    s.  d. 


5    o 
o    o 

-£34 


£}9  «7    6 
£■9^>8i 

700 

£2lg-£2li 

£».£ 
146-  141 
141  -'42 
£138  o  a 
ra/3Up 


£67  -£674 
£67  -t67£ 
£77  0  •- 
£61  u    6. 


32  15    o 

£s54-£'5i 
£    5.  ... 
31  15    o 


30 
£29 


2  9  3 
2  10  9 
2  II    24 


0  6-c  10 
o  5J-1  6 
0  5  -o  10 
05-10 
10-60 
0  6  -2  c 
20     up 


-£34 

7i 

81 


80/- 
So/- 


100 

600/1 


o  6 — o  10 
0  54-'  6 
0  5 — 0  10 

0  5—1  o 

1  0—6  0 
o  6 — 2  0 
9  o     up 


80;— 100> 

80/—  60  J/ 
Lead 


London,  4,773  ;  United  States,  g33  ;  Continent,  1,157  tons, 
stronger,  chiefly  for  near.  Foreign,  May  (shipment),  ;fig  17s.  6d.  ; 
June,  £ir)  7s.  6d.  ;  July,  /18  15s.  ;  August.  /iS  los.  Spelter  dull. 
Ordinary  brands,  ;f2i  7s.  6d.  to/21  15s.,  according  to  position. 
Iron  the  turn  steadier. 

Corn  {Mark  Lane),— Business  progressed  quietly  since  being 
resumed  on  Wednesday,  and  quotations  manifest  little  change 
since  last  week's  close.  Wheat  :  English  whites  delivered  up 
range  to  37s.  6d.,  and  reds  10  37s.  per  qr.  504  lbs.  Cf  foreign 
gram  No.  i  Northern  Manitoba,  37s.  3d. ;  No.  2  ditto,  36s.  gd., 
ex  ship  ;  Australian,  38s.  gd.,  landed.  Flour  :  American  first 
spring  patents,  27s.  6d.  upwards.  Grinding  barley  :  South 
Russian  (sound),  20S.,  ex  quay  ;  Canadian,  21s.,  ex  ship,  21s.  6d.» 
ex  quay.  Plate  maize  (sound),  26s.  6d.,  landed.  Plate  oats,  r6s. 
to  i6s.  3d.,  landed,  according  to  quality. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  ^■25  5s.  ;  barrels, 
land  delivery,  ;^25  12s.  6d. ;  Hull,  naked,  spot,  £2^  12s.  6d.    Rape, 
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ordinary  brown  rape,  naked,  spot,  £iO.  English  refined,  casks, 
/31  15s.  Crude  cotton,  spot,  ^29;  refined  sweet,  £32  15s.  to 
£^34,  as  to  make;  ordinary  pale,  ^29.  Cocoanut  :  Ceylon,  spot 
2^42  ;  Cochin,  spot,  ;f5i.  Palm  :  L^gos,  spot,  ;^33  los.  Petroleum  ; 
American,  7jd.  ;  water  white,  8Jd.  ;  Russian,  yd.  American 
spirits  of  turpentine,  on  spot,  323.  yjd.  Rosin;  common,  on  spot, 
-gs.  3d. 

Linseed  firmer,  and  a  good  business  transpired.  London ; 
Calcutta,  spot  (pure  basis),  50s.  ;  May-June,  50s.  ;  June-July, 
jos.  6d.  ;  July-August,  51s.  ;  August-September,  51s.  6d.  ;  Septem- 
ber-October, 52s.  3d.     La  Plata,  nominal. 

Rapeseed  steady,  but  quiet.  Ferozepore,  May-June  (old  terms), 
493.  3d.  ;  brown  Cawnpore,  May-June  (new  terms),  51s.  Toria, 
May-June  (new  terms),  51s,  3d.  ;  yellow  Guzerat,  May-June  (new 
terms),  55s.  ;    yellow  Cawnpore,  April-May  (old  terms),  nominal. 

Cottonseed  steadily  held.  London  ;  Egyptian,  June,  £S  is.  3d.  ; 
Kovember-January,  £S  8s.  gd.  per  ton. 

Cotton  (from  our  Manchester  correspondent). — There  is  not 
much  to  say  of  the  market  this  week,  as  business  has  only  been 
attempted  on  one  day,  namely,  Tuesday.  The  attendance  then  on 
the  Exchange  was  meagre  ;  owing  to  the  holidays  many  buyers 
were  away  and  there  were  few  sellers  present.  The  market, 
such  as  it  was,  had  a  disturbed  look  owing  to  the  adverse 
cotton  report  of  the  American  crop  issued  by  the  Washing- 
ton Bureau.  Cotton  in  Liverpool  was  16  points  up  on 
the  spot.  From  Tuesdiy  night  there  will  be  no  business 
attempted  in  Manchester  until  Monday  next.  It  remains  to  be 
seen  how  things  will  develop  in  the  meantime.  Spinners  of  American 
yarns  are  doing  badly  ;  the  loss  is  rather  serious  on  every  pound 
turned  off  the  spindle.  A  cotton  spinning  firm  took  stock  on 
Saturday  last  at  Ashton-under-Lyne,  and  reported  a  loss  of  ^4,000 
for  the  six  months.  There  is  sure  to  be  more  short  time  in  spin- 
ning. Export  yarns  were  quiet,  and  there  was  nothing  fresh  as  to 
Bolton  spinnings,  which  remain  firm,  and  are  generally  well  sold. 
•Cloth  for  India  moved  a  little  on  Tuesday,  and  some  shippers  gave 
prices  that  they  had  hitherto  declined  to  offer.  Sateens  in  Nelson 
are  depressed,  and  there  is  hardly  any  business  going  on  in 
coloured  woven  goods  in  Colne.  Burnley  printers  are  difficult  to 
sell.  Home  trade  cloths  are  inactive  this  week  owing  to  the 
Whitsuntide  holidays. 

Fkidav's  Movements. 

SuuAK.— Home  refined  market  ruled  steady,  unchanged. 
German  granulated  steadily  held.  Ready  first  marks  found 
buyers  at  iis.  gd.,  June  iis.  gd.,  and  July-August  us.  iiid., 
i.o.b.  terms.  Cane  sales  dull.  Some  crystallised  Demerara 
sold  14s.,  with  good  to  choice  colory  14s.  6d.  to  ii;s.  6d.,  and 
Trinidad  middling  to  good  middling  yellow  13s.  i%d.  to 
13s.'  6d.  Beet  quietly  steady.  August  done  gs.  8d.,  October- 
December  gs.  7/4d.,  January-March  gs.  g^d.  to  gs.  g^d.,  f.o.b. 
Hamburg.  German  exports  for  May,  110,610  tons,  against 
111,710  tons  in  1913,  and  26,350  tons  in  igia. 

Coffee. — Auctions  met  a  fair  demand  at  steady  rates, 
futures  opened  firmly,  but  weakened  later.  July  delivery,  sold, 
44s  gd. ;  September,  45s.  6d.,  45s.  gd.,  45s.  3d.;  December, 
46s.  jyid.  to  46s.  3d.  ;  March,  46s.   loj^d.  to  46s.  gd. 

Cloves. — June-August  delivery,  sold,   $^d. 

Jute. — Quiet.  Native  first  marks  new  crop,  August,  sold, 
_^29  I2S.  6d. 

Hemp. — Steady.     G.  S.,  April-June,  sellers,  ;^2i. 

Shellac. — Flat.     T.  N.,  August,  sold,  64s. 

RunBER.— Steady  ;  quiet.  Plantation  crepe  spot,  sold,  as.  4d., 
and   fine  hard  Para,   ditto,  sellers,   as.    lo^^d. 

Copra. — Flat.  Malabar,  afloat,  sold,  ;f  25 ;  Java,  net  terms, 
June-July,  sold,  ^^24  2S.  6d.  ;  Manila,  sellers,  May-June, 
^^23  los.,  and  mixed,  ;,f23  7s.  6d. 

Met.\ls. — Tin  declined.  Cash  closed  ;f  138  and  three  months' 
M  £140.  English  ingots,  /'140  to  £'^1-  Copoer  ruled  easier. 
Cash  closed  ;^6i  12s.  6d.  and  three  months'  ^^62  i;s.  Electros, 
£6\  15s.  to  £6::,  53.;  sheets,  £77.  I>ead  'weak.  English, 
Xig  17s.  6d.  ;  foreign  :  May.  sold,  jfig  15s.  ;  July,  ;f  18  12s.  6d. ; 
September,  /^i8  7s.  6d.  to  ^18  5s.  Spelter  inactive.  Ordinary 
brands,  /'21  7s.  6d.  to  ;f2i  los.,  according  to  position.  Iron 
quiet.  Cleveland,  cash,  51s.  4d.  Linseed  and  linseed  oil 
generally  steady.     Turpentine,  on  spot,  32s.  gd. 

Corn  (Mark  Lane). — Little  change  characterised  moderate 
movements  at  market  this  week-end.  English  wheat  firmer. 
Whites,  delivered  up,  ranging  to  38s.,  and  reds  to  37s.  fid. 
per  qr..  504  lbs.  Plate  maize,  best,  27s.,  ex  quay.  Plate  oats, 
i6s.  ijd.  to  i6s.  4id.,  landed,  according  to  condition. 
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Nitrate  Figores, — The  Chilean  Nitrate  Committee  has  issued  its 
monthly  statement,  and  in  the  following  tables  the  statistics  for 
May  are  compared  with  thoss  of  the  corresponding  month  last  year. 


Total 
Eipoits. 


May.  1913 
.1  une 

July      .. 
August  . . 
•Septsmber 
October. . 
Noveinhar 
December 
lanuary,  1914 
February 
March   . . 
Apfll      . . 
May 


Tods. 

104,488 

m,33' 

100,476 

156,761 

134,806 

261,902 

»2H62 

361,871 
114,961 
165,115 
i54.»59 
111,408 
01.7^8 


Imports 

10 

Europe 

(includiqg 

Egypt). 


Deli 
veriet. 


Visible 

Supply 

at  end  of 

Month. 


"Ions. 

Tons. 

130,060 

184,940 

>5<.98o 

ii8,oco 

120.360 

96,350 

68,370 

rojDo 

160,570 

70,220 

156,264 

89,810 

121,310 

81,300 

128,040 

81,730 

190,290 

126,500 

•95.970 

368,701 

»93.430 

387.690 

iao,joo 

302,860 

M4  o<-o 

205.020 

Tons. 
400,260 
396,920 
422.700 
501,100 
576,000 
7«,740 
264,790 
1,086,710 
I1I34.710 
907.740 
684,050 
49».5«> 


Stagnation  continues  to  be  the  doininant  character- 
istic of  the  Mining  markets.  Business  after  the 
holidays  was,  if  anything,  quieter  than  before,  and 
the  appearance  of  a  few  sellers  in  a  market  absolutely 
devoid  of  support  had  a  totally  disproportionate 
effect  on  prices.  There  was,  at  one  time,  a  certain 
amount  of  liquidation,  mostly  of  a  forced  character, 
in  Russian  shares,  but  though  quotations  fell  sharply 
the  selling  did  not  last  long.  Base  metal  shares 
have  been  depressed  by  statistics  showing  that  the 
reaction  in  trade  generally  is  becoming  more  marked, 
and  that  the  technical  position  of  the  metal  markets 
is   gradually   weakening. 

South   and   West   Africans. 

Business  has  been  practically  at  a  standstill  in  the 
South  African  market,  and  movements  in  prices  have 
indicated  the  absence  of  any  decided  tendency.  The 
Modderfontein  group,  however,  has  been  supported 
on  the  latest  development  reports,  and  show  rises 
on  the  week.  Rand  Mines  and  several  of  the  other 
international  speculative  counters  have  been  offered 
and  closed  lower.  Jagerfonteins,  Koffyfontelns,  and 
Frank  Smith  have  been  prominently  weak  in  the 
Diamond  group,  and  the  tone  of  the  Rhodesian  sec- 
tion has  been  dull.  Chartereds  have  been  sold,  and 
Eldorados,  after  rising  on  the  increase  reported  in 
the  ore  reserves,  soon  reacted.  Falcons  have  been 
bid  for. 

The  "boom"  in  West  Africans  was  a  one-day 
affair.  Prices  quickly  relapsed  after  the  business  was 
resumed  on  Tuesday,  as  there  appeared  to  be  no  dis- 
position on  the  part  of  outsiders  to  follow  the  lead 
of  the  professionals.  The  Nigerian  Tin  market 
developed  marked  weakness  on  a  further  heavy  fall 
in  the  price  of  the  metal,  following  the  publication 
of  statistics  showing  a  further  big  increase  in  the 
visible  supply.  Ropp,  Naraguta,  and  .'\nglQ-Conti- 
nental  were  among  those  to  suffer  the  heaviest 
losses.  Eastern  descriptions  were  weak,  too,  and 
Dolcoath  fell  is.  3d.  to  its. 

Copper  and  Miscellaneous. 

Copper  shares  were  also  adversely  influenced  by 
the  fall  in  the  metal,  due  to  the  further  increase  in 
the  visible  supplv,  but  rallied  above  the  worst. 
Amalgamateds  touched  72^  and  then  recovered  to  73, 
while  Rio  Tintos,  after  being  sold  by  French  opera- 
tors down  to  6g,  recovered  to  69!.  Liquidation  from 
St.  Petersburg  caused  a  sharp  relapse  in  Russian 
shares,  Russo-Asiatics  falling  to  6|f,  while  Lenas 
declined  f^  to  li.  and  Russian  Mining  touched  the 
same  figure.  Subsequently  the  selling  ceased,  and 
bear  covering  brought  about  some  recovery,  Russo- 
Asiatic  touching  74. 

The  Broken  Hill  group  has  been  quietly  steady, 
but  West  Australian  shares  have  been  rather  weak 
in  tone.  Golden  Horse  Shoes  were  offered  on  the 
appearance  of  the  report  and  declined  ^^  to  2,  and 
Ivanhoe  weakened  in  sympathy.  Mexican  mmes 
have  been  easier  on  less  favourable  rumours  as  to 
the  progress  of  mediation,  and  the  Kirkland  group 
has  been  subjected  to  profit-taking. 

MINING     NEWS. 

A  Rand  Labois  Dispite.— A  dispute  at  the  Randfontein 
Estate  Mines  with  reference  to  the  minimum  wage  of  band 
stopers  is  regarded  as  settled,  according  to  a  telegram  from 
Johannesburg  The  management  has  granted  various  comc»- 
sions,  which:  it  is  reported,  the  miners'  union  intend*  to  acc^^ 

Thistij:  Etna  Gold  Minks.— The  report  for  1013  «»»««  that 
crushing  commenced  at  the  Thistle  mine  in  March,  iqij,  and  a 
fairlv  good  return  was  obtained,  6,000  tons  going  to  the  mill; 
but  the  payable  ore  now  appears  to  be  «!;-^"f««*-  *  ^^-^^^J 
feature,  however,  i.,  that  while  the  «n;n  has  .'-♦"kept  fully 
employed,  3704«  tons  of  ore  being  crushed  <»""°8  .»^J|»^»? 
against  «,oq8  tons  for  iqii.  the  ore  reserves  are  still  «^imate« 
tia!mou"  to  .7.434  tons,  or  practically  the  ■-»«'«  «4^»« 
last  vear's  report.  Costs  h-ive  ■ihown  a  satisfactory  reduction, 
these'  being  aisT  4d.  per  ton  for  the  year,  as  against  jfe.  4^.  in 
iQij.  The  accounts  show  a  proBt  of  j^io.asa.  but  00  dividend 
is  recommended. 
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Gold  Coast  Amalgamated  Mines. — It  is  surprising  to  find 
the  directors  of  this  company  again  paying  a  dividend  and 
bonus  amounting  to  y%  per  cent.,  the  same  as  tor  1912-13,  with- 
out liaving  earned  it ;  and  many  people  would  be  glad  to  be 
enlightened  as  to  how  this  apparently  impossible  financial  feat 
is  accomplished.  That  is  to  say  accomplished  without  under- 
mining the  strength  of  the  company.  This  is  the  second  dis- 
tribution made  by  the  company  since  it  was  formed  in  1898.  We 
are  glad  to  note  that  the  realised  nett  profits  show  a  further 
small  increase,  the  amount  being  ;^26,303,  as  compared  with 
^22,296  in  1912-13,  and  ;^2o,i6i  in  1911-12.  The  dividend  and 
bonus,  however,  requires  about  ;^io,ooo  more  than  the  nett  profit, 
and  part  of  the  result  is  that  the  amount  carried  forward  is  re- 
duced from  ;^76,598  to  .ji'70,330.  The  only  apparent  explana- 
tion of  the  directons'  action  is  that  in  view  of  the  large  sum 
carried  forward,  and  the  prospects  of  some  of  the  companies 
in  which  they  are  interested,  a  distribution  can  for  the  moment 
be  safely  recommended.  Depreciation  in  investments  amounts 
to  ^^37,267,  as  compaied  with  ^89,426,  and  this  is  again  charged 
to  reserve  account,  reducing  it  to  ^^183,007. 

Henderson's  Transvaal  Est.\tes. — The  report  for  the  period 
ended  March  31  shows  that  the  company's  operations  resulted 
in  a  nett  profit  of  ^34,014,  after  writing  off  the  item  preliminary 
expenses.  The  directors,  however,  have  decided  that  it  would 
be  best  not  to  declare  a  dividend  at  present,  as  the  business  in 
hand,  as  outlined  on  the  reorganisation  of  the  company,  requires 
considerable  capital,  which  it  is  impossible  to  raise  in  the 
present  condition  of  the  mining  finance  markets.  The  whole  of 
the  debenture  debt,  which  at  the  date  of  the  reorganisation 
amounted  to  ;^62,6io,  has  now  been  paid  off. 

Golden  Horse  Shoe.— The  revenue  account  for  1913,  after 
being  debited  with  ^32,260  for  development  expenses  written  off 
and  with  ^3,000  for  West  Australian  duty  tax,  shows  a  balance 
°f  £'i^fi9^j  which  compares  with  ^10,479  for  1912,  when,  how- 
ever, ^13,000  more  was  written  off  for  depreciation.  The  sum 
brought  in  was  ^£'35,602,  making  a  total  of  ^78,300.  Debenture 
redemption  absorbed  ^^12,500  as  against  ^6,200  (which  is  written 
off  mine  development  account),  and  the  dividend  of  4s.  per  share 
already  paid  required  ^£'60,000,  so  that  only  ;^5,8oo  is  carried 
forward.  The  nett  value  of  bullion  realised  was  ;f4i4,35i,  an 
increase  of  ;^26,5ii.  Ore  reserves  are  estimated  at  715,496  tons 
against  714,141  tons,  valued  at  8.1  dwts.  per  ton.  The  general 
manager  in  his  report  states  that  the  geological  investigations 
ot  this  district  during  the  year  by  experts  point  conclusively 
^  ,?f-  <^°'"Pa"y's  lodes,  which  are  strong  and  well-defined, 
should  live  to  a  much  greater  depth  than  that  now  being  worked 
^o  anxiety,  he  says,  need  be  felt  with  reference  to  the  future 
^  J  'f  w'  ^^  ^  '/  convinced  that  the  mine  has  a  prosperous 
prospect  before  it      It  only  requires  preparatory  work,  esp^ially 

which  they  have  had  to  be  reflected  in  the  output. 

Gre.1t  Boulder  Propsietasy.— Last  year  this  mine— the  most 
a>r^istent  dividend-payer  in  We.^ern  AustrTa^r^red 
^In^'sS'  .^!  -^^f'Ti  -^■57''6°°-  ^"d  the  nett  revenue  was 
/■flr^.'  T-l  '^^<'4,7oo,  making,  with  the  sum  brought  in, 
nw,;^^'  T"  Of  ;f2,ooo  is  transferred  to  finance  and  ex' 

ploration  account,   and   four  dividends   amounting  to  3s.    per 

living  ^  ,881  to  be  carried  forward.    Mining  and  milling  costs 

27rid"inTn72'"'T^'"^    ^^"    ^^-    T^    '°"'    ^  -^parel 'wth 

27s.  Id.  in  1912.     The  ore  reserves  blocked  out  for  the  mill  are 

estimated  at  615,114  tons,  valued  at  ,4.5,  dwts.  per  ton,  mak.ng 

he  total  value  in  sterling  ^^i, 900,000^  'as  compared  with  1912^ 

%2  ;,o'''^'hf  r.t^^  ^  ''^"'"^  'J**  «^   37,802   tons,   valued   a 
^122  930.     The  reserves  are  equal  to  about   2%    years'   suonlv 
for  the  mill;  since  ,91,,  when  the  main  ore  b^y^was  lost    6s 

fea'st  wni^be'^d!?trt"t1°l^^''^'  \""^  ■'  ^'"^  Hkefy  that  snm  at 
least  will  be  distributed  to  the  shareholders  yet,  and  so  iustifv 

east^'^'thL""?^';'  if^P^'^y  "^^'  'he  mine  would  ^ay  at 
least  the  then  value  of  the  2s.  shares,  namely,  12s      Exnloratorv 

butlh^::  wasln"-  ^^"''  '"  ^"^  i^'^^  discoveries  of  il^^n^n^I, 
out  tnere\vas  an  improvement  above  the  2,500  ft    level 

ba?anc"on°th?vea^'°-  "  v"""^  ^'f'  and  ' ?os°  account  shows  a 
brought  forw»  J  t'^°''\'"^,°^  ^"32,  Which  added  to  ^8,873 
Drought  forward  makes  a  total  to  the  credit  of  this  account  of 

o^r?gin'alTea"e^V'co'F  TV/-  .'^"^"^  "^^  '"^^  tributers  ofthe 
aoxfilnl  fn  iL  ^  ^-  '^°"lder  has  resulted  in  little  royalty 
accruing  to  the  company,  owing  to  the  low  grade  of  the  ore  As 
fng  profi°t  of  Vrf '"'"^  °'  slimes  dumps  at'Lennon^lfe  a  work- 
properUes  h.i  h"^  ^^'  "'^'^^.  ^'l"  manager  states  that  many 
requirements  of  ^ZV^'"'"^'^  ^"hout  finding  one  to  suit  the 
comi^3  °*  '^^  '°"P"°y-  ^''^''^  f°^  ^  Property  is  being 
Broken  H,ll  Proprietary,  Block  i4.-Operaticns  in  the 
half.yea,r  ended  March  31  resulted  in  a^profit  of  772-  after 
e^'sharlstZ'T"-  '""  ,^«P^^--tion  an<f  dividenr^n  "^refer- 
th^  or^dirf^  b,1f"""^  '^'  5^'^°^'  ^^  ^on'P^^d  with  ^8:844  in 
montS  n,\  ^,  ?r'  ^".'^  f^^""^  ■"  *he  corresponding  six 
Zounts  to  'rfi;  fi^S  flu'^\'  ^^^^"'^  '"  P~«'  ^"d  1°^=  ^<^o""t 
amounl  to°^S'  ^""^  '""^  ^'l^^^  ^^^-^  i"  ^-^^^^^  °i  1-bilities 

de?rTciati^n''o?-;;'^^'  ''P°?  ^°'  ""3  states  that  after  charging 
aepreciation  of  plant,  machinery,  buildings    &c      ft  -370    writ 

■'   ;  accounts  show  ; 
718  brought  in   ; 

^sMo'  ^^^^  ^S^^a^r^  /oTar?;  twaTd 
Al8,i«o.     Costs   were  reduced   hv   ;,  ■^f.A     „«,  »„_   *.    .t_     j 


;,379,  writ- 
.^7i  ,rs.    o„j  j'"""""'.""  """  "s-^Hiuitiiiun  expenses  lor  the  yea 

credirbalance  o?'"?        r   °^  ^'T-^^^  ^374,  the  accounts  shL 
tJ,r,i     (    /■        o°*    ^20,462,   making  with   /2,7i°   "^  '•    ' 

I^Itl°^  ^'3.i?o.  It  is  proposed  to  write  off  fr< 
ration  account  ^^5,000,  and  to 
Der  ton  Tl,»^  J^T  '■educed  by  4.26d.  per  ton  to  ■'i6s.''V.29d! 
togetw  wW^  ,hf!?''"°"  "?  ™'*'  d"""!?  the  past  three  years, 
haf made  pI^,-  K,  ^"''^'^•J"  T'^"^  ^^'"^^  *"  the  same  period 
has  made  available  a  considerable  tonnage  of  hitlierto  unpayable 


ore,  and  has  in  consequence  increased  the  life  of  the  mine.  An 
interim  dividend  of  5  per  cent.,  tax  free,  was  paid  in  February- 
last. 

Kadl'na  Syndicate. — The  accounts  for  the  year  ended 
October  31  show  a  profit  of  /^ii,534,  including  ;^i,ooi  brought 
forward,  and  ;^i,494  the  balance  of  premiums  on  shares.  The 
sum  of  ;^3,22o  IS  written  off  prospecting  operations  and  outlay 
on  areas  licensed ;  ;^2,oi6  is  appropriated  for  depreciation, 
jf  2,000  is  transferred  to  reserve,  leaving  ;^4,298.  It  is  proposed 
to  pay  a  dividend  of  30  per  cent.,  less  tax,  and  to  carry  forward 
;^i,298.  Last  year  the  same  dividend  was  paid,  making  a  total 
of  60  per  cent,  declared  since  the  incorporation  of  the  company 
in  August,  1910.  The  quantity  of  tin  concentrate  sold  during 
the  12  months  was  153J4  tons,  which  realised  ;fi8,495  after 
deducting  freight,  dock  charges,  brokerage,  and  smelters'  return- 
ing charges ;  cost  transport  of  tin  from  the  mines  to  Liver- 
pool has  again  averaged  ^27  6s.  per  ton,  but  it  is  anticipated 
that  when  the  railway  to  Bukuru  is  completed  a  saving  of  at 
least  £(i  per  ton  should  be  effected.  It  has  been  decided  to 
make  an  issue  of  convertible  debentures,  and  in  order  to  provide 
for  the  conversion  option  and  other  purposes  of  the  company, 
steps  will  be  taken  to  increase  the  capital  from  ;fio,ooo  to 
;f  15,000. 

European  Copper  Statistics. — The  monthly  statistics  show 
that  the  European  visible  supply  of  copper  has  ri.sen  during  the 
month  from  29,278  tons  to  32,370  tons.  There  came  into  sight 
during  May  51,447  tons  and  the  deliveries  totalled  48,355  tons, 
as  against  53,949  tons  and  50,800  tons  respectively  for  April. 

Tin  Supplies. — Messrs.  A.  Strauss  and  Co.  give  the  visible 
supply  of  tin  as  20,039  tons  against  17,074  tons  a  month  ago. 
The  May  deliveries  in  London  were  2,961  tons  as  compared  with- 
2,735  tons  in  April.  The  market  was  very  depressed  by  these 
figures  and  tin  for  cash  touched  ;f  i37i  per  ton,  the  lowest  price- 
for  five  years. 

Feontino  .\nd  Bolivia. — In  a  circular  to  the  shareholders  it 
is  announced  that  as  a  result  of  recommendations  made  by  a 
mining  expert  instructions  have  been  given  for  the  Salada  Mine 
to  be  closed  down  below  the  adit  level  as  soon  as  the  payable- 
ore  has  been  extract*!.  The  effect  of  this  step  will  be  to  lessen 
considerably  the  tonnage  produced,  with  a  consequent  increase- 
in  cost  per  ton  milled.  In  spite  of  this,  however,  it  is  not 
expected  that  the  financial  position  will  be  adversely  affected. 
For  a  long  time  past  Salada  has  made  a  heavy  loss,  and  ha?^ 
been  kept  going  only  in  the  hope  that  new  developments  would 
open  up  a  better  grade  of  ore ;  but  this  expectation  has  not 
been  fulfilled. 


What   Balance  Sheets    Tell. 

BANK    OF    BRITISH    WEST    AFRICA,    LTD. 

A  year  ago  this  bank  increased  its  capital  to  ;^i,ooo,ooo  and 
issued  13,000  shares  to  pay  for  the  business  of  the  Bank  of 
Nigeria,  and  in  August  last  it  issued  the  remaining  27,000- 
shares  at  6J^  per  cent,  for  the  £\o  share,  £1,  paid.  The 
directors  now  propose  to  double  the  capital  by  the  creation  ot 
a  further  100,000  ^^lo  shares,  presumably  to  provide  for  the 
extension  of  the  business  which  must  follow  the  development 
of  Nigeria  and  the  Gold  Coast.  In  the  12  months  ended 
March  31  the  gross  profits  rose  by  ;^29,29i  to  ;^i56,303,  and  the 
nett  profit,  including  £6,y2g  or  ^^675  more  brought  dn,  was 
;^i7,52o  larger  at  ;^67,53o.  The  dividend  is  raised  from  9  per 
cent,  to  g}i,  but  the  directors  have  decided  to  adopt  the  practice 
of  paying  the  dividend  subject  to  deduction  of  income-tax,  and 
the  dividend  at  the  rate  of  11  per  cent,  for  the  second  half  of 
the  year  is  therefore  paid  less  tax.  After  providing  for  this 
distribution  the  appropriation  to  reserve  is  increased  by  /'5,25o 
to  pf  10,250,  while  ^^2,000  more  at  ;f7,ooo  is  written  off  premises, 
&c.,  and  an  extra  ^3,000  at  ^^5,000  is  added  to  the  staff  fund. 
The  amount  written  off  investments,  however,  is  reduced  from- 
;^5,ooo  to  ;f  2,000,  and  ;^2,87i  more  at  ^^9,600  is  carried  forward. 
Reserve  has  also  been  credited  with  ;^6o,750  received  as  premium- 
on  the  new  issue  of  shares  and  now  stands  at  ^^187,000  com- 
pared with  a  paid-up  capital  of  ;f400,ooo.  Liabilities  on 
current  and  deposit  accounts  are  ;^2i9,729  higher  at  ^^2,025, 527, 
against  which  cash  has  risen  by  ;i£'i58, 513  to  ;^83o,596,  invest- 
ments are  ^70,042  up  at  ^419,159,  and  bills  of  exchange  show 
an  increase  of  ;f2ii,ioi  at  ^1^965, 626,  but  loans,  advances,  &c., 
are  ;f26,362  down  at  _ifi66,32i.  ,\cceptances,  which  appear  on 
both  sides  of  the  accounts,  are  ;f8i,378  higher  at  /■ii2,689,  and 
the  aggregate  of  the  balance-sheet  comes  to  ^^3, 150,842,  or  an 
increase  on  the  year  of  ;^49o,6io. 

MADRAS  ELECTRIC  SUPPLY  CORPORATION,  LTD. 
Although  there  was  an  increase  of  974,752  units  to  4,553,883 
units  in  the  current  sold  during  1913,  and  the  gross  revenue 
rose  by  ;f  7,285  to  ;^4i,i75,  this  gain  was  more  than  swept  away- 
by  the  heavier  cost  of  coal,  and  the  nett  result  was  a  loss  ott 
trading  of  ;[f  5,309,  compared  with  a  profit  of  ;f  1,762  in  the 
previous  year.  Dividends  and  interest  yielded  ^2,832  more, 
but  debenture  interest  was  heavier,  and  after  adding  the  loss  on 
fan  sales  the  adverse  balance  on  suspense  account  is  ^12,098  up 
^t  jf  30,498.  The  directors,  however,  warned  the  shareholders  a 
year  ago  that  the  results  for  the  12  months  could  not  be  other- 
wise than  unsatisfactory  consequent  upon  their  having  to  rely 
upon  the  old  plant  to  meet  the  increasing  demand.  Unfortu- 
nately the  position  was  aggravated  by  the  breaking  down  of  the 
boiler  plant  in  the  early  part  of  the  year,  necessitating  the 
starting  up  by  the  tramways  of  its  own  plant,  while  in  addition 
the  coal  situation  showed  no  improvement  either  as  regards 
prices  or  deliveries.  It  had  been  anticipated  that  new  plant 
would  have  been  erected  and  in  commercial  operation  before  the 
end  of  last  year,  but  it  is  not  yet  in  commission,  and  will  not; 
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.apparently  be  available  before  the  end  of  this  month.  The 
■scheme  for  the  consolidation  of  the  management  of  the  company's 
and  the  Tramways  business  was  brought  into  operation  on 
December  i,  and  the  anticipated  saving  to  both  concerns  has 
been  fully  realised.  Capital  expenditure  amounted  to  £34,382, 
making  a  total  of  ^369,214,  and  cash  balances  were  reduced  by 
^■48,575  to  ^^45,411. 

J»ETER  WALKER  AND  SON,  WARRINGTON  AND  BURTON,  LTD. 
The  setback  in  the  profits  of  this  big  brewery  in  1912  was 
juore  than  recovered  in  the  12  months  ended  December  31  last, 
when  the  nett  trading  profits  showed  an  improvement  of  2i^,797 
at  jC'S5<^95-  Miscellaneous  receipts  were  only  a  trifle  higher, 
and  as  £4,02^  less  at  ^21,219  was  brought  forward,  the  nett 
surplus,  after  providing  for  administration  charges,  was  ;^  12,550 
-better  at  £3y3,y(>c).  Of  this  an  extra  ;fio,ooo  at  ;f6o,ooo  is 
carried  to  reserve,  and  after  repeating  the  dividend  on  the 
ordinary  shares  at  the  rate  of  10  per  cent,  per  annum,  the 
ialahce  carried  out  is  ;rf2,55o  up  at  ^23,769.  During  the  year 
the  company  added  ^27,414  to  its  property  and  goodwill  ac- 
•count,  making  a  total  of  ^^3, 249,071,  and,  on  the  other  hand, 
it  borrowed  ^^40,000  on  mortga-ge.  Stocks  show  very  little 
<hange  at  ;^264,523,  debtors  owe  ^f  12,340  less  at  ;£90,558,  and 
^plant,  casks,  &c.,  show  a  decrease  of  £^,226  at  ;£73,390,  but  cash 
is  ^^68,849  higher  at  ;^i76,399,  while  current  liabilities  have 
only  risen  by  ;<^7,i67  to  ^158,509.  Reserves  with  the  present 
additions  will  stand  at  ;f655,ooo,  against  which  may  be  put 
investments  valued  at  ;^i28,335.  The  subsidiary  undertaking, 
I'eter  Walker  and  Son  Property  Corporation,  Ltd.,  showed  a 
small  increase  in  its  revenue  from  investments,  and  with  ^^664 
more  at  ;f 2,926  brought  forward,  the  available  total  was  £g44  up 
at  £32,gyo.  Out  of  this  the  dividend  is  maintained  at  10  per 
cent.,  and  /3,oqq  is  again  put  to  reserve,  leaving  ;£'3,87o  to  be 
.carried  forward.  The  income  of  Property  Corporation  No.  2, 
including  ;^389more  at  ;i^i,24o  brought  forward,  was  ;f4oi  better 
at  ;^2o,39i.  In  this  case  also  the  dividend  of  10  per  cent,  is 
repeated,  together  with  the  appropriation  of  ;£2,2?o  to  reserve, 
.and  ;^i,64i  is  carried  forward. 

DE  BRUYN,  LTD. 
When  this  company  was  formed  in  the  ena  01  iyi.<  it  was 
'Stated  that  owing  to  exceptional  circumstances  the  business 
acquired  had  made  no  profit  for  the  12  months  ended  June  30, 
.but  that  an  immediate  improvement  was  confidently  anticipated 
as  the  result  of  the  new  csipital  provided.  Unfortunately  there 
was  some  delay  in  transferring  the  properties,  during  which 
the  questions  of  reoi  ganisation  could  not  be  dealt  with,  and  the 
company  was  further  hampered  by  the  high  cost  of  raw 
■materials.  Owing  to  this  it  lost  money  on  seed  crushing,  and 
it  also  incurred  a  considerable  loss  through  default  of  a 
Continental  firm  who  failed  to  deliver  on  theit  contracts.  One 
factory,  however,  wis  run  successfully,  and  the  profit  earned 
would  have  been  sufficient  to  meet  the  preference  dividend  and 
to  pay  a  fair  dividend  on  the  ordinary,  but  the  losses  just 
■noted  converted  <his  into  an  adverse  balance  of  ;^8,3oi.  To 
this  was  added  ;^3,75o  for  managing  directors'  remuneration, 
£t),433  for  interest,  &c.,  and  j^742  for  sundry  charges,  and  after 
deducting  miscellaneous  receipts  the  nett  deficiency  was 
£2\,-]2i^.  As  the  company  was  unable  to  pay  the  preference 
dividend  some  of  tht  ordinary  shareholders  not  only  provided 
•the  amount  required,  but  have  also  guaranteed  payment  for  the 
current  year,  and  th's  action  on  their  part  should  go  a  long 
way  towards  inspiring  confidence  in  the  company's  future. 
Steps  have  been  taken  to  develop  the  retail  trade  in  the  com- 
pany's special  products  in  Canada  and  the  United  States,  as  well 
as  throughout  Europe,  and  most  of  the  ^^35,263  spent  on  capital 
account  has  gone  in  this  direction.  Stocks  are  valued  at 
;/^297,92q,  debtors,  including  ;fi49.358  paid  out  on  behalf  of 
the  vendors,  but  not  yet  adjusted,  come  to  ;f 241, 734,  and  cash 
and  bills  to  £2(>,ot.t.  On  the  other  hand,  there  are  liabilities 
of  ;^i  12,992  for  loans  and  advances,  exclusive  of  ;^2o,o87  for 
.secured  loans,  ;^232,3i9on  bills  payable,  and  £(>o,3'&\  to  supdry 
■creditors. 

TARAPACA  AND  TOCOPILLA  NITRATE  CO.,  LTD. 
This  company  had  several  difficulties  to  contend  with  in 
1913.  One  oficina  worked  satisfactorily',  but  the  extension  on 
another  was  only  completed  in  November,  while  a  third  which 
was  old  and  expensive  to  work  was  closed  down.  The  last 
will  be  replaced  by  the  new  oficina  "  Paposo,"  which  is  being 
•erected  as  rapidly  as  possible.  Profits,  therefore,  showed  a 
small  decrease  of  '^3,295  at  ;^i26,995,  but  as  ;f  16,000,  or  £^,83% 
more,  was  brought  forward  the  nett  balance  was  ^2,589  up  at 
/i22,653.  A  further  ;^42,234  has  been  applied  in  redemption 
of  ;^4o,ooo  of  debentures,  and  the  directors  again  put  ;£3o,ooo 
to  reserve,  after  which  they  repeat  the  dividend  of  8  per  cent, 
and  carry  forward  ^2,418  more  atj^i8,4i8.  The  original  property 
account  was  reduced  to  ;^4i9,884  by  ;^40,40o  corresponding  to  the 
debentures  redeemed,  but  ^50,619  was  spent  on  the  construction 
of  the  new  oficina,  and  new  works  were  increased  by  ;f20,73i  to 
/4i,799,  against  which  the  reserves  now  stand  at  ;f  1215,000. 
Stocks  of  iodine,  perchlorate,  and  caliche  have  risen  by  ^9,702 
to  ;f4o,363,  but  nitrate  in  stock  is  /46.317  lower  at  £(>2^\2\, 
.ind  debtors  are  £a,'^.(>do  less  at  ^41,818,  while  bills  receivable, 
remittances  in  transit  and  cash  come  to  /■68,478,  or  an  increase 
of  /8,o27.  On  the  other  hand,  there  is  an  increase  of  £»/a,-^o 
to  ;^74,683  in  sundry  c^^dito^9,  out  liabilities  on  bills  payable 
have  been  reduced  by  ^{^71,098  to  ^^24,782. 

fORTUNA  NITRATE  CO.,  LTD. 
Owing  to  the  difficulty  of  treating  raw  material  in  the 
oficina  "  Celia,"  which  was  purchased  in  1912.  elaboration  of 
nitrate  was  suspended  from  November  to  January,  but  work  on 
the  other  two  oficinas  was  carried  on  uninterruptedly  durin? 
Ihe   past  calendar    year,    and    profit    was    taken    on    1,012,839 


quintals  of  nitrate.  Gross  profits,  nevertheless,  were  ;^i4,ai7 
down  at  £3(>,o3f),  and  after  deducting  London  expenses,  deben- 
ture interest,  &c.,  the  available  surplus  was  £\^„f)^l  smaller  at 
^30,845.  Of  this  £17,32$,  or  /i2,075  more,  is  set  aside  for 
redemption  of  debentures,  thus  clearing  off  this  item,  but 
nothing  is  transferred  to  reserve  compared  with  ;^4i,320,  and 
the  shareholders  get  a  dividend  of  5  per  cent.,  the  first  since  the 
incorporation  of  the  company  in  1908,  leaving  ;f5,82o  to  be 
carried  forward.  Additions  to  property  account  cost  ;f 35,880, 
making  a  total  of  ;if28i,964,  but  /44.000  "as  received  from 
shares,  together  with  jf66,ooo  from  premiums,  and  the  bank 
loan  of  ;^3o,974  has  been  paid  off,  while  sundry  creditors  and 
bills  payable  have  been  reduced  by  ^53,393  'o  £^S5>^^4- 
AMERICAN     FREEHOLD-LAND     MORTGAGE    CO.    OF    LONDON, 

LTD. 
Receipts  from  interest  for  the  year  ended  March  31  rose  bjr 
£1,467  to  ;^ioi,47o,  while  profit  on  real  estate  sold  came  to 
;^5,574  more  at  ^6,735,  and  with  a  rather  larger  balance 
brought  forward  the  total  income  was  ;^7,i75  better  at  ;C'>2,iis. 
Debenture  interest  and  other  charges  absorbed  rather  more, 
leaving  the  nett  income  ^^5,785  up  at  ^'61,481,  and  in  addition 
to  paying  the  usual  dividend  of  10  per  cent,  on  the  ordinary 
shares  the  bonus  is  doubled  at  5  per  cent,  and  an  extra  ;^500 
at  ;,f2o,5oo  is  added  to  reserve,  leaving  ^5,056,  or  ;f  1,273  more, 
to  be  carried  forward.  Loans  on  first  mortgage  are  ;^88,i53  up 
at  ;f  1,403,151,  the  necessary  funds  having  been  provided  partly 
by  a  reduction  of  ;^3o,io9  to  ;£io,38i  in  cash  balances  and 
partly  by  an  increase  of  jC3'i'95  to  ;^902,647  in  the  debenture 
debt.  Including  the  present  appropriation  from  revenue  the 
reserve  will  stand  at  ^^160,500  compared  with  a  paid-up  capital 

INGLIS   AND   CO.,    LTD. 

In  the  12  months  ended  April  25  nett  profits,  including 
^£6,918  brought  in,  amounted  to  ^1^23,908,  or  practically  the  same 
as  a  year  ago,  and  the  dividend  of  4  per  cent,  and  the  bonus 
of  4s.  per  share  on  the  ordinary  shares  are  repeated.  Out  of 
the  balance  ;,f3,ooo  is  written  off  new  premises  and  machinery, 
but  this  is  offset  by  transferring  ;f  1,000  less  at  ;f 3,000  to  re- 
serve and  omitting  the  ^'2,000  put  to  the  improvements  fund 
last  time.  After  giving  ;fi,ooo  as  before  to  the  employees' 
benefit  trust,  /6,882  is  carried  forward.  Land,  buildings, 
goodwill,  &c.,  less  the  amount  written  off,  comes  to  ^2,027 
more  at  ;^iio,o27,  against  which  the  reserve  will  now  amount  to 
;^43,ooo.  Sundry  liabilities  show  a  decrease  of  ;fio,i86  at 
/■25,336,  and,  on  the  other  hand,  stock  is  down  ^15,410  at 
2'52,626,  debtors  owe  ;^i,i92  less  at  ;f  12,966,  and  investmenla 
have  been  reduced  by  /5,3S3  to  /30,46q.  The  directors  pro- 
pose to  subdivide  the  £!,  preference  and  ordinary  shares  into 
£1  shares  and  to  capitalise  ^f  16,000  of  the  reserve  by  the  crea- 
tion of  £1  ordinary  shares,  to  be  allotted  by  way  of  bonus  in 
the  proportion  of  two  for  every  £$  ordinary  share  now  held. 
GENOA  AND   DISTRICT  WATER  WORKS  CO.,  LTD. 

The  first  report  of  this  company  for  the  period  ending 
March  31  states  that  active  construction  work  has  been  in  pro- 
gress, and  that  more  than  80  per  cent,  of  the  pipe-laying  under- 
taken  by  the  contractors  has  been  successfully  completed.  Some 
delay,  however,  was  caused  by  the  difficulty  of  finding  a  suit- 
able site  for  the  reservoir,  and  by  engineering  difficulties  conse- 
quent on  the  broken  and  irregular  character  of  the  rock  that 
revealed  itself  in  the  process  of  excavation,  but  it  is  hoped  that 
the  reservoir  ■will  be  completed  by  the  end  of  September.  Mean- 
while the  water  service  can  be  carried  on  without  it,  and  sales 
of  water  have  actually  taken  place,  but  the  quantity  was  quite 
inconsiderable,  and  it  was  found  impossible  to  push  sales  satis- 
factorily until  the  network  of  pipes  had  more  nearly  approached 
completion.  Th^  directors  remind  sbaTeholders  that  the  com- 
pany is  not  operating  in  virgin  ground,  but  in  competition  with 
rival  companies.  One  of  these  companies— whose  supply  in  dry 
seasons  is  deficient,  so  much  so  that  at  one  period  of  last 
year  application  was  made  to  this  undertaking  for  water — has 
raised  its  prices  in  districts  where  there  is  no  competition,  but 
left  them  unchanged  or  actually  lowered  them  in  other  districts. 


Commonwealth  Bank  of  Australia.— A  branch  has  been  opened 
at  Ballarat,  Victoria. 


THE  CAPE   COPPER  COMPANY,   LIMITED. 

Notice  is  hereby  given  that  at  a  Meeting  of   the   Directors   of 
this  Company  held  to-day,  it  was  resolved — 

"  That  an  interim  dividend  of  Is.  per  Share,  subject  to  Taxes. 

be  and  is  hereby  declared  on  the  Cumulative  Preference 

and   Ordinarv  Shares,    payable  on   the  1st  day  of  July. 

1914,  to  the  Shareholders  on  the  Books  of  the  Company 

on  the  4th  of  June,  1914,  and  that  the  Transfer  Books  be 

closed  during  the  said  4th  of  June.  1914." 

Holders  of    Share    Warrants    to    Bearer    are    informed    that 

Preference  Coupons  No.  44  and  Ordinary  Coupons  No.  35  will  be 

paid  at  the  above  rate  on  presentation  at  the  Company's  Office. 

Bv  order  of  the  Board. 

P.  J.  FRANKS. 

S*crttMrf. 
9,  Quesn  Street  Place. 

London,  E,C. 

jMt  3,  tiU. 

jj.B.— Warrants  for  the  Dividend  will  be  sent  by  post  to  the 
Shareholders  at  their  registered  addresses. 
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COMPANY  MEETINGS. 


BURMAH    OIL   CO-.    LTD. 

LAST  YEAR'S   HOPES   REALISED:    JJECORD   PROFITS. 

The  i2th  annual  general  meeting  of  the  Burmah  Oil  Co.,  Ltd., 
was  held  on  Wednesday,  June  3,  in  the  Merchants'  Hall, 
George  Square,  Glasgow.  Mr.  John  T.  Cargill,  chairman  of 
the  directors,  presided. 

The  Chairman  asked  that  the  notice  convening  the  meeting 
should  be  held  as  read.  This  was  agreed  to.  Continuing,  the 
Chairman  intimated  that  he  had  received  the  proxies  duly  com- 
pleted, and  called  upon  the  secretary  (Mr.  F.  ,G.  Holdsworth) 
to  read  the  auditors'  report,  which  was  accepted. 

The  Chairman,  in  moving  the  adoption  of  the  annual  report, 
which  was  held  as  read,  said  :  Before  proceeding  to  the  formal 
business  of  the  meeting  I  should  like  in  a  few  words  to  refer 
to  the  great  loss  which  the  company  has  sustained  through  the 
death  of  Mr.  M.  Tarbett  Fleming,  the  last  surviving  director 
of  the  original  Burmah  Oil  Co.  In  intimating  Mr.  Fleming's 
apology  for  his  absence  from  our  last  general  meeting  on 
account  of  the  illness  which,  unfortunately,  terminated  fatally 
in  November  last,  I  mentioned  that  that  was  the  first  general 
meeting  of  the  company  which  Mr.  Fleming  had  missed  since 
the  inception  of  the  original  Burmah  Oil  Co.  over  a  quarter  of 
a  century  before.  That  company  was  formed  by  my  late  father 
in  1886,  with  a  nominal  capital  of  ;^ioo,ooo  and  an  issued 
capital  of  less  than  half  that  amount,  and  from  its  formation 
till  almost  the  day  of  his  death  Mr.  Fleming  took  a  keen  and 
practically  daily  interest  in  its  affairs.  By  his  death  the  com- 
pany has  lost  a  faithful  and  valued  director,  and  I  and  my  co- 
directors  a  trusted  and  much-esteemed  colleague. 

"THE  MAIN  FACTOE  IS  THE  YEAH'S  PEOSPEHITT" 
When  I  had  the  pleasure  of  meeting  you  a  year  ago,  in 
referring  to  the  prospects  for  1913,  I  ventured  to  depart  from 
my  customary  caution  in  dealing  with  the  difficult  and  rather 
delicate  question  of  future  prospects,  and  I  took  upon  myself  to 
say  that  I  felt  justified  in  expressing  the  hope  that  the  results 
of  our  1913  operations  would  be  of  an  even  more  satisfactory 
nature  than  those  for  1912.  It  is  a  source  of  great  satisfaction 
to  me,  as  it  also  is  to  my  co-directors,  that  the  very  .satisfactory 
report  and  statement  of  accounts  whiCh  I  am  submitting  to  you 
to-day  so  fully  justifv  the  hopes  I  then  ventured  to  hold  out  to 
you.  The  profits  for  1912  were  the  largest  in  the  history  of  the 
company,  but  the  gross  profits  for  1913  exceed  those  for  1912 
by  no  less  a  sum  than  ^^286, 255  15s.  ^d.  For  this  extremely 
gratifying  result  we  have,  in  a  large  measure,  to  thank  the 
greatly  improved  conditions  of  the  oil,  industry  and  the  higher 
range  of  values  ruling  for  all  oil  products  during  the  year 
under  review ;  but  the  continued  very  satisfactory  expansion  of 
the  kerosene  oil  trade  in  India,  the  most  important  item  of  our 
business,  has  been  ihe  main  factor  in  the  year's  prosperity. 

Wiih  such  a  substantial  increase  in  profits  your  board  feel,  if 
possible,  greater  justification  than  ever  in  pursuing  their  settled 
policy  of  providing  amply  for  depreciation  in  all  directions  and 
of  building  up  strong   reserves,   and  they  feel  that  they  can 
confidently  look  to  you  for  j,  continuance  of  the  cordial  support 
■which  you  have  invariably  given  to  them  in  carrying  out  that 
policy  and  for  your  approval  of  what  they  have  done  in  these 
directions  in  dealine  with  the  profits  for  the  year  under  review. 
APPBOFBIATION   OF  THE  FHOFITS. 
You    will    see    from   the    balance-sheet    that,    after    writing 
;f244,32g  7s.  lod.  off  the  fields  account,  ^54,373  los.  6d.  off  the 
pipe  line  account,   ^^62,058  2s.    lod.  off  the  tankers  and   tank 
installation    account,     and    placing    ^^80,000   to  fields   reserve 
account,  the  profit  transferred   from  the  Rangoon  accounts  to 
the  profit  and  loss  account  amounts  to  ;if 962,026  19s.,   as  com- 
pared with  ^755,262  7s.  I  id.  in  1912,  and  that,  after  paying 
income-tax,  directors'   fees,   and  all  home  charges,  interest  on 
debenture  stock,  premium  on  debenture  stock  redeemed,  writing 
off   .jf/O'SSo    19s.   6d.    for   depreciation   on   the   refineries,    and 
pla':ing  ;^2o,ooo  to  the  insurance  fund,  the  balance  carried  to 
the  balance-sheet  amounts  to  £8y4,(i8y  15s.   lod.,  as  compared 
with  ;^634,740  14s.  3d.  in  1912.     From  this  fall  to  be  deducted 
the  ;^22o,ooo  in  payment  of  the  balance  of  the  debenture  stock, 
in  accordance  with  the  resolution  of  the  directors— intimation 
of  Which  I  gave  you  at  the  last  annual  meeting— and  the  interim 
dividends     paid     in     November.      This    leaves    a    balance    of 
;£483,862  15s.   lod.,  which  your  directors  recommend  should  be 
applied  in  payment  of  the  final  preference  dividends  amounting 
^  ;£28,25o  and  of  a  final  dividend  of  is.  6d.  per  share,  and  a 
bonus  of  2s.  6d.  per  share  on  the  ordinary  shares,   amounting 
together  to  ;f38i,ooo,  leaving  ^^74,612  153.   lod.  to  be  carried 
forward  to  1914. 


THE  HIEEHVE  FUHOS. 

The  debenture  stock  being  now  all  redeemed,  your  directors 
felt  that  there  was  no  longer  any  object  in  showing  the  deben- 
ture stock  redemption  fund  as  a  separate  reserve  account,  and 
they  therefore  placed  the  above  ^220,000  and  transferred  the 
;fi8o,ooo  standing  at  debenture  stock  redemption  account  to- 
general  reserve,  thus  bringing  up  the  amount  at  the  credit  of 
that  account  to  ;^85o,ooo.  I  would  like  you  to  note  that  in 
addition  to  the  insurance  reserve  and  the  fire  and  marine  in- 
surance account,  which  are  earmarked  for  special  purposes,  and 
which  now  total  ;^32 1,803  'O^-  '<^'  ^^^  reserve  funds  of  the 
company  now  aggregate  over  ;f  1,000,000 — namely,  general  re- 
serve, ^^850,000 ;  capital  reserve,  ^f  80,000 ;  and  share  premium, 
;f  135,000;   total,   ;f  1,065,000. 

OPERATIONS  IK  THE  OILFIELDS:  DEEFEE  SEILLINO. 
I  have  no  outstanding  developments  to  refer  to  as  the  result 
of  the  year's  operations  in  the  oilfields,  and  the  position  taken 
all  over  is  much  the  same  as  it  was  when  I  dealt  with  it  pretty 
fully  12  months  ago.  Our  most  active  drilling  operations  are 
still  being  carried  on  in  the  Twingone  area  of  the  Yensngyoung 
field,  where  the  continued  rapid  exhaustion  of  the  upper  oil 
sands  is  forcing  all  the  companies  operating  there  to  drill  deeper 
and  deeper  in  search  of  fresh  oil  sands.  During  the  past  year 
we,  in  common  with  these  other  companies,  have  sunk  a  large 
number  of  wells  to  depths  varying  from  2,000  to  2,600  ft.,  with 
a  continuance  of  the  extraordinary  varying  results  to  which  I 
referred  last  year,  some  of  the  wells  giving  excellent  intial 
yields,  whilst  others,  drilled  into  apparently  the  same  sands, 
gave  comparatively  poor  productions.  I  have  for  several  year* 
past  drawn  your  special  attention  to  the  steadily  increasing  ex- 
penditure involved  in  these  deeper  drilling  operations,  and  the 
increase  of,  in  round  figures,  ;f45,ooo  on  the  1913  field  ex- 
penditure, compared  with  1912,  is  almost  entirely  due  to  this 
deeper  drilling.  \'ou  will  see  that  we  have  once  more  written 
off  the  entire  expenditure  during  the  year  in  the  oilfields,  and 
have  also  placed  the  customary  ;^8o,ooo  to  fields  reserve  account, 
thereby  providing  in  prosperous  times  against  the  eventual  ex- 
haustion of  these  fields.  So  far  in  Twingone,  as  each  oil  sand 
developed  has  become  exhausted  or  the  yield  of  oil  has  fallen  to 
a  small  number  of  barrels  per  day,  it  has  only  been  necessary 
to  drill  down  another  50  or  100  ft.  to  strike  a  new  sand,  but,  of 
course,  this  sort  of  thing  cannot  go  on  indefinitely,  and  sooner 
or  later  we  are  bound  to  get  to  the  bottom  of  this  marvellously 
rich  oilfield,  which  is  already  unique  amongst  the  oilfields  of 
the  world  in  respect  of  the  extraordinary  number  of  oil  sands 
developed. 

Of  Singu  I  can  to-day  repeat  with  emphasis  the  very  favour- 
able reports  I  have  given  you  in  the  past  in  regard  to  this  field. 
Developments  during  the  year  have  been  of  a  most  satisfactory 
nature,  and  have  further  proved  the  richness  and  resources  of 
the  territory  we  hold  there.  On  the  other  hand,  drilling  opera- 
tions in  Minbu  field  continue  of  a  most  disappointing  character, 
and  neither  have  we,  nor,  so  far  as  I  am  aware,  have  any  of 
the  other  companies  operating  ;here,  obtained  any  encouraging 
results  during  the  year. 

OTTTBIDE  TESTS- 
With  none  of  our  outside  tests  have  we  had  any  success, 
and  since  the  close  of  the  year  we  have  totally  abandoned  five 
more  of  these.  While  it  is  very  disappointing  that  we  have 
spent  so  much  time,  money,  and  energy  on  these  outside  tests, 
it  was  our  bounden  duty  to  do  everything  in  our  power  to  dis- 
cover new  oilfields  in  Burma  if  such  existed,  and  it  is  still  our 
intention  to  put  to  the  practical  test  of  the  drill  any  territories 
our  geologists  may  discover  which  hold  out  a  reasonable  pros- 
pect of  being  oil-bearing.  Two  years  ago  Sir  Thomas  Holland: 
told  you  that  as  the  result  of  his  most  careful  examination  on 
the  spot  into  the  reports  and  maps  made  by  the  company's- 
geologists  on  all  the  territories  on  which  these  testing  opera- 
tions had  been  undertaken,  he  was  convinced  that  the  very 
greatest  care  and  discrimination  had  been  shown  in  the  selec- 
tion of  these  areas ;  and  as  showing  that  our  geologists  were, 
on  the  whole,  justified  in  recommending  these  tests,  I  would 
mention  that  in  the  majority  of  cases  oil  was  struck  in  the 
test  wells,  although,  unfortunately,  the  oil  sands  were  not  of  a 
prolific  or  lasting  enough  nature  to  make  a  payable  pro- 
position. 

THE  EEFINERIES-IMPROVED   ftUALITIES  AND    REDUCED   COSTS. 

To  the  operations  carried  on  at  the  refineries  throughout  the 
year  I  can  refer  with  the  greatest  satisfaction.  Not  only  has 
a  larger  quantity  of  crude  oil  been  put  through  than  in  any 
previous  12  months,  but  in  the  case  of  every  one  of  the  finished 
products  the  quantity  manufactured  constitutes  a  record.  By 
improvements  and  additions  to  plant  and  improved  methods 
of  working  the  quality  of  some  of  our  products  has  been 
materially  improved,  and  in  one  or  twp  instances  a  consider- 
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able  reduction  in  costs  has  been  effected.  These  important 
questions  of  improved  qualities  and  reduced  costs  are  receiving 
■our  constant  attention  and  that  of  our  managers  and  chemists, 
and  I  may  mention  that  we  have  recently  made  arrangements 
for  installing  and  testing  on  a  considerable  scale  a  new  pro- 
cess, from  which  we  expect  very  important  results  in  the  direc- 
tion of  improving  the  quality  of  some  of  our  lubricating  oils 
and  of  our  higher-grade  kerosine  oils.  Last  year  I  told  you 
that  we  had  under  consideration  a  scheme  for  a  further  in- 
crease in  our  production  of  lubricating  oils,  and  I  am  glad  to 
be  able  to  tell  you  that  by  the  addition  of  a  comparatively  small 
quantity  of  new  plant  the  production  of  those  oils  was  in- 
-creased  by  nearly  10  per  cent,  over  that  of  1912,  although  this 
;new  plant  only  came  into  operation  in  the  second  half  of  the 
year..  Of  the  pipe  line  I  can  give  you  the  usual  excellent 
report.  Not  a  stoppage  at  all  of  a  serious  nature  occurred 
■during  the  year,  and  a  record  quantity  of  crude  oil  was 
pumped  from  the  fields  to  the  refineries.  You  will  see  that 
we  have  made  the  usual  ample  provision  for  the  depreciation 
and  amortisation  of  the  line. 

THE  DISASTER  TO   THE   TWINOONE. 

After  a  long  spell  of  complete  immunity  from  anything  in  the 
nature  of  a  serious  accident  to  our  tank  steamers,  I  deeply 
regret  to  have  to  refer  to  the  disaster  which  overtook  the  s.s. 
Twingone  in  the  month  of  November.  While  discharging  a 
portion  of  her  cargo  at  Tuticorin  an  explosion  occurred  on 
board  a  lighter  into  which  a  quantity  of  tinned  petrol  had  been 
transferred,  and  as  a  result  the  kerosene  oil  in  bulk,  of  which 
her  cargo  principally  consisted,  took  fire.  So  quickly  did  this 
occur  that  the  only  way  in  which  those  on  board'  could  escape 
was  to  jump  into  the  sea,  and  I  deeply  deplore  to  have  to  report 
that  eight  lives  were  lost — the  captain's  little  daughter,  the  first 
and  second  engineers,  the  son  of  the  port  officer  of  Tuticorin, 
who  was  visiting  the  steamer,  and  four  natives.  After  burning 
for  six  weeks  the  fire  was  eventually  extinguished,  and  after 
temporary  repairs  the  steamer  was  safely  towed  to  Bombay,  but 
it  was  found  that  it  would  be  impossible  to  repair  her  satis- 
factorily except  at  a  prohibitive  cost,  and  a  mutually  satisfactory 
arrangement  was  arrived  at  between  the  company,  which  ran 
25  per  cent,  of  the  risk,  and  the  underwriters,  by  which  she  was 
abandoned.  Another  steamer  was  at  once  chartered  to  take  her 
place,  and  an  order  is  on  the  point  of  being  placed  for  a  con- 
siderably larger  tank  steamer  to  replace  the  Twingone.  This 
disaster  brought  heme  to  us  very  forcibly  the  undoubtedly 
greater  risk  there  is  in  transporting  petrol  by  our  tankers  from 
Rangoon  to  India  in  tins  instead  of  in  bulk,  and  although  just 
at  present  the  volume  of  the  trade  does  not  seem  to  warrant  the 
great  expense  that  will  be  entailed  in  erecting  the  necessary 
■ipecial  tankage  and  tinning  plants  for  petrol  at  our  main 
installations  in  India,  yet  we  have  decided  to  do  this  in  the 
hope  and  expectation  that  the  trade  will  continue  to  expand 
steadily,  and  will  so  eventually  recoup  us  for  this  large  outlay. 

In  this  connection  I  would  mention  that,  as  in  the  case  of 
kerosene  oil,  we  have  fixed  an  extremely  reasonable  price  for  our 
high-grade  petrol  in  India  with  a  view  to  encouraging  in  every 
way  in  our  power  the  expansion  of  the  trade.  This  price  is  a 
rupee — say  is.  4d. — a  gallon  retail  in  the  four  principal  ports — 
■Calcutta,  Bombay,  Madras,  and  Karachi,  where  we  have  our 
main  dep6ts — a  much  lower  price,  I  think  I  can  safely  say,  than 
the  motorist  can  buy  715  motor  spirit  at  in  any  other  country 
in  the  world.  Of  course,  in  any  places  outside  of  these  four 
main  dep6ts  the  cost  of  carriage  from  the  main  depot  is  added 
•on  to  the  price.  You  will  see  that  considerable  additions  have 
been  made  to  the  tankers  and  tank  installation,  &c.,  account. 
These  include  a  small  second-hand  tanker,  but  consist  prin- 
cipally of  additions  to  and  improvements  in  the  network  of  in- 
■stallations  and  distributing  depots,  which  have  done  so  much 
to  bring  about  the  very  gratifying  increase  in  our  Indian 
kerosene  oil  trade. 

INOKZASEO   TIELD   FKOM   IMTBIIEST   ABD   SIVISXIISB. 

Interest  and  dividends  have,  you  will  see,  yielded 
,£,^2,1^,6  IIS.  3d.,  as  against  £23,Si3  3s.  gd.  in  191a.  This  sub- 
■stantial  increase  is  principally  due  to  the  much  larger  amount 
-of  cash  we  had  on  hand  throughout  the  year,  and  for  which, 
K)wing  to  the  dearness  of  money,  we  were  able  to  command  good 
rates  of  interest  during  the  greater  part  of  the  year;  but  in- 
<;reased  dividends  on  two  of  our  largest  investments  also  con- 
tributed materially  to  the  increase.  Last  year  I  told  you  that, 
leaving  out  of  account  our  holding  of  ordinary  shares  in  the 
Anglo-Persian  Oil  Co.,  the  dividends  re<-eived  during  the  year 
■on  our  investments  showed  a  return  of  practically  6ji  per  cent., 
and  for  1913  the  return  is  equal  to  7^  per  cent.— a  very  satis- 
factory figure,  I  am  sure  you  will  agree. 
OILFIEU)B  IN   TBIllIDAD. 

We  have  taken,  as  you   know,  an  equal   participation   with 
Uhree  others  in  the  United  British  West  Indies  PetfOleum  Syndi- 


cate, Ltd.,  at  present  prospecting  in  the  island  of  Trinidad 
under  an  exploration  licence  obtained  from  the  Government  of 
that  island.  This  exploration  licence  will  be  converted  into 
a  prospecting  licen-e  so  soon  as  the  geological  examination 
enables  a  selection  to  be  made  from  the  lands  under  option,  and 
the  syndicate  can  later  claim  from  Government  a  lease  on  such 
pwrtion  of  the  lands  as  still  further  examination  may  seem  to 
justify.  Concurrently  with  this  work  the  syndicate  is  managing 
the  fields  and  properties  of  the  United  British  Oilfields  of 
Trinidad,  Ltd.,  a  company  which  was  formed,  under  circtmi- 
stances  already  made  public,  to  take  over  the  assets  and  pro- 
perties of  the  Trinidad  Oilfields,  Ltd.  Since  efiective  control 
was  taken  over  in  August  last,  considerable  progress  has  been 
m,ade  in  the  cleaning  up  of  old  wejls  and  the  putting  of  the 
field  into  shape  for  future  operations.  Several  wells  previously 
non-producing,  or  whose  production  had  fallen  to  an  insignifi- 
cant volume,  have  been  revived,  and  they  and  some  new  wells 
have  now  given  considerable  production.  The  problem  of  se- 
curing a  regular  production  from  the  wells,  which  have  hitherto 
been  somewhat  erratic,  appears  to  be  approaching  solution,  and 
there  is  now  a  good  prospect  of  obtaining  a  steady  and  regular 
production.  The  available  tankage  has  been  full  for  some  time, 
and  it  has  been  necessary  to  restrain  production  for  want  ot 
storage  and  outlet,  and  also  to  flow  wells  into  earthen  storage — 
never  a  satisfactory  expedient.  Steps  have  now  been  taken  to 
erect  a  large  tank  farm,  which  it  is  hoped  will  enable  our 
syndicate  to  develop  a  steady  business  both  from  the  side  of 
production  and  from  th.at  of  marketing.  A  contract  has  also 
been  entered  into  for  the  erection  of  plant  for  the  treatment  of 
the  crude  oil,  and  the  syndicate  hopes  shortly  to  be  in  a  position 
to  start  marketing  fuel  oil. 

THE   KABAOEES  AND   STAFF  WAEKLY  THABKED. 

In  a  business  of  the  magnitude  of  ours,  which  embraces  the 
production  of  the  raw  material,  the  manufacture  of  a  great 
variety  of  highly  refined  products,  and  the  transport,  distribu- 
tion, and  marketing  of  all  these  products,  you  will,  I  am  sure, 
realise  how  much  the  success  of  our  operations  depends  on  the 
skill  and  energy  with  which  every  one  of  these  varied  and 
important  branches  of  our  business  is  carried  on.  It  has 
been  my  custom  in  the  past  to  ask  you  to  authorise  me  to 
convey  to  our  managers,  agents,  ofiicers,  and  staff  an  expres- 
sion of  your  appreciation  of  the  good'  work  they  have  dope 
during  the  period  under  review,  and  this  year,  with  such 
splendid  results  before  you,  I  feel  I  can  ask  you  for  that  vote 
of  thanks  with  even  greater  confidence  than  usual.  It  is  my 
intention  during  the  coming  winter  to  pay  one  of  my  periodical 
visits  of  inspection  to  India  and  Burma,  during  the  course  of 
which  I  look  forward  to  the  pleasure  of  again  meeting  all  our 
managers,  agents,  and  the  members  of  our  executive  staffs,  and 
I  should  like  to  be  able  to  tell  them  all  personally  that  your 
response  to  this  request  of  mine  for  a  vote  of  thanks  to  them 
was  such  as  to  leave  no  doubt  in  my  mind  as  to  its  sincerity 
and  heartiness. 

THE  GOVEHNMEHT,  THE  ANOL0-PBR8IAH  OIL  COKPAHY.  ABD  THE 
COMPANY. 
You  will,  of  course,  be  expecting  me  to  make  some  refer- 
ence to  the  arrangement  which  the  Anglo-Persian  Oil  Company 
has  just  concluded  with  his  Majesty's  Government,  but,  as  is 
my  custom  in  dealing  with  questions  pertaining  to  the  position 
and  management  of  that  company,  my  refeience  will  be  of  a 
comparatively  brief  and  general  nature ;  and,  moreover,  the 
report  of  the  proceedings  at  the  Anglo-Persian  Company's 
meeting,  held  last  Friday,  a  copjr  of  which  was  posted  to  all 
shareholders  in  the  Burmah  Oil  Company  on  Monday  of  this 
week,  deals  so  fully  with  the  whole  matter  as  to  call  for  no 
amplification  or  explanation  from  me  here.  At  our  annual 
meeting  in  May,  1909,  in  referring  to  the  flotation  of  the  Anglo- 
Persian  Oil  Company,  I  used  the  following  words  :— "  By  the 
policy  we  have  pursued,  gentlemen,  we  have  not  only  sectired 
for  the  Burmah  Oil  Company  the  predominant  interest  in  what 
we  firmly  believe  to  be  this  great  oil  concession,  but  we  have 
also  secured  for  the  British  Empire  what  we  have  tvexy  reascn 
to  believe  will  in  time  prove  a  great  national  asset,  and  we 
have  prevented  the  possibility  of  its  falling  into  the  bands  of 
foreigners."  It  is  a  source  of  deep  satisfaction  and  gratifica- 
tion to  myself  and  to  my  colleagues  in  both  the  Burmah  Oil 
Company  and  the  .\nglo-Persian  Oil  Company  to  see  the  hopes 
and  beliefs  we  all  cherished  now  brought  to  full  fruition.  The 
only  regret  we  have  is  that  three  of  our  own  directors,  Messrs. 
Tarbett  Fleming,  Leonard  Crtjw  and  Robert  King,  who  all 
along  approved  most  heartily  of  our  policy  in  connection  with 
Persia,  and  that  great  Empire-builder,  l/)rd  Strathcona,  who 
took  the  chairmanship  of  the  Anglo-Persian  Oil  Compaay 
purely  from  the  national  point  of  view  of  "oil  fuel  for  the 
Kavy,"  should  not  have  lived  to  share  our  satisfaction. 
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Your  interest  in  the  Anglo-Persian  Oil  Co.,  as  shareholders 
in  the  Burmah  Oil  Co.,  is  represented  by  the  holding  by  the 
Burmah  Oil  Co.  of  949,864  Anglo-Persian  Oil  Co.'s  ordinary 
shares,  and  I  fepl  fure  that  you  must  all  so  fully  realise  the 
great  advantages  that  should  eventually  accrue  to  the  Burmah 
Oil  Co.,  and  therefore  to  you  through  that  holding,  and  by  the 
arrangement  come  to  between  the  Government  and  the  Anglo- 
Persian  Oil  Co.,  that  it  is  quite  unnecessary  for  me  to  point 
them  out  to  you  in  detail  here,  especially  as  this  was  done  so 
fully  by  the  chairman  at  the  Anglo-Persian  meeting  of  which 
the  report  is  in  your  hands.  Before  I  leave  this  subject  I  would 
like  to  say  that  I  was  sorry  to  see  lately  in  more  than  one 
newspaper  an  absolutely  baseless  rumour  of  a  contemplated 
distribution  of  Anglo-Persian  Oil  Co.'s  shares  among  Burmah 
Oil  Co.  shareholders,  and  I  take  this  opportunity  of  stating  that 
not  only  have  there  never  been  the  slenderest  grounds  for  this 
irresponsible  rumour,  but  that  neither  I  myself  nor  any  of  your 
directors  can  imagine  the  possibility  of  circumstances  arising 
such  as  could  ever  induce  your  board  even  to  contemplate  such 
a  distribution. 

THE   CUBBENT   YEAR'S  FKOSPECTS. 

Of  the  prospects  for  the  current  year  I  feel  bold  enough  to 
speak  with  a  considerable  degree  of  confidence.  With  the  ex- 
ception of  paraffin  wax,  which  is  at  present  in  an  unsatisfactory 
position  owing  to  the  keen  competition  to  market  the  increased 
supplies  coming  from  several  quarters,  prices  of  all  our  pro- 
ducts are  being  well  maintained ;  and  even  in  regard  to  wax 
ths  reduction  we  have  recently  been  able  to  effect  on  the  cost 
of  production  offsets  to  some  extent  the  fall  in  the  price.  As 
already  mentioned,  the  Indian  kerosene  oil  trade — the  sheet 
anchor,  so  to  speak,  of  our  business — continues  to  expand  in 
the  most  gratifying  manner ;  and  while  this  has  undoubte>dly 
been  due  to  a  large  extent  to  the  general  prosperity  of  India 
during  the  past  few  years,  and  also  to  the  energy  and  enterprise 
displayed  by  ourselves  and  other  companies  in  enlarging  and 
extending  our  installations  and  distributing  organisations,  still 
I  think  I  can  confidently  say  that  the  wonderful  growth  of  the 
trade  is  in  a  large  measure  due  to  the  policy  we  adopted  about 
nine  years  ago  of  fixing  a  reasonable  maximum  price  all  over 
India  for  our  Victoria  quality  of  kerosene,  for  when  merchants 
and  consumers  know  that  they  can  depend  on  getting  full 
supplies  of  an  article  at  all  times  at  or  below  a  fixed  maximum 
ptice,  it  gives  them  a  confidence  to  deal  in  and  stock  that  article 
which  otherwise  they  could  not  have,  and  the  trade  benefits 
accordingly.  Taken  all  over,  then,  the  outlook  is,  I  think,  such 
as  to  warrant  my  expressing  the  strong  hope,  if  not  even  the 
belief,  that  the  results  of  the  present  year's  operations  will  in 
due  course  prove  to  be  of  a  thoroughly  satisfactory  nature.  I 
now  beg  to  propose  "That  the  report  of  the  directors  and 
audited  statements  of  accounts,  including  the  balance-sheet  and 
profit  and  loss  account  to  December  31,  1913,  presented  to  the 
meeting,  be  received,  approved,  and  adopted."  He  added  that 
he  felt  sure  the  shareholders  shared  in  the  directors'  pleasure 
in  seeing  at  the  meeting  their  old  friend  and  technical  adviser. 
Sir  Boverton  Redwood. 

Mr.  C.  W.  Wallace  formally  seconded  the  resolution,  which 
was  carried  unanimously. 

The  Chairman  then  said  :  I  have  now  to  propose  "  That  the 
following  dividends  and  bonuses  recommended  bv  the  directors 
— namely  (i),  on  the  6  per  cent,  first  preference  shares  of  £1 
each,  75^d.  per  share  (equivalent  to  6  per  cent,  per  annum  from 
June  30  to  December  31,  1913),  amounting,  after  deducting  in- 
come-tax thereon,  to  /7,o62  los.  ;  (2),  on  the  6  per  cent,  second 
preference  shares  of  ^10  each  6s.  per  share  (equivalent  to  6  per 
cent,  per  annum  from  June  30  to  December  31,  1913),  amounting, 
after  deducting  income-tax  thereon,  to  ;^2i,i87  los.  id.;  {■%)  on 
the  ordinary  shares  of  £1  each,  numbered  .  to  1.905,000  in- 
clusive, (a)  is.  6d.  per  share  (equivalent  to  1,  per  cent,  per 
annum  from  June  30  to  December  31,  1913),  free  of  income-tax 
amounting  to  /142.875,  (i)  bonus  of  2s'  6d.  per  share.  Tree  of 
Z^Z.l'  ^'"°^°"^g  to  ;f/38,i25-be  appro^,  and  that  the 

Mr  M^t  r^  to  ;^74,6i2  rss.  lod.,  be  carried  forward." 
cammed.  tormally   seconded    thi   resolution,    which   was 

Mr    W.  J.  Chrystal  :  Gentlemen,-I  have  the  duty  to  perform 

thifcn"^  ^°"  'V^-^^f}}^'-  J"*^"  "T-  Cargill  as  a  dirLtor  S 
this  company.  It  would  be  invidious  on  my  part  and  quite  un- 
necessary to  praise  Mr.  Cargill,  who  is  known  to  the  great 
T^rZ  .T  shareholders;  if  he  is  not  k,iown  personally  to 
inT>;-  t  ""r"*"  ''^  reputation.  You  know  how  he  carries 
with  i  Ta  ^'-"'''5  ^^  Roes  abroad  regularly  in  connection 
Wm'a's'a'diriito"  '""'  ^'^'^  ^^^'"-  '  ^'^  ^°-  '°  --!-* 
^^l''  ^/?l"^'  Chisholm,  in  seconding  the  motion,  expressed  the 
wish  of  the  shareholders  that  Mr.  Cargill  might  have  a  safe 
and  prosperous  voyage.  ^ 

The  resolution  was  agreed  to 

m^h  indpfn'fnJ  ^u^'V'"'^  °"^  '"^"^  to  say.  Thank  you  verv 
Z^T  T  °^  ^^^  ^^"""'y  ^^y  i"  ^f'ich  you  have  re-elected 

me  and  I  can  assure  you  that  I  will  take  the  same  deep  interest 
UD  fror^P*-"r  ^'^^'^h  I  have  always  taken  in  it  since  it  grew 
up  froni  Its  infancy.  I  feel  very  proud  to  preside  at  a  meetins 
which  has  expressed  its  approval  of  everj^hing  the  dTrertors 
have  done,  and  its  gratification  at  the  splendid  results  the  busi 
Sufy^'^wT'lT"?''  '°  '""r-  Continuing*:  he  said  :  The  'pleasant 
duty  now  falls  o  me  to  propose  the  re-election  of  iny  friend 
Mr.  C.   W  .  Wallace  to  the  board,  and   in   doing  so  I   feel  thit 

cu[ms^^X'"^^'^^'  ^  T^^  ^^y  to  you,  becausS  Mr.  Wallace's 
clairns  to  re-e  ect.on  are  I  am  sure,  well  known  to  most  of  you 
voVnfv  "^^  ^  welcome  this  opportunity  of  expressin?  to 

you  my  own  personal  feeling  of  gratification  that  Mr.  Wallace 


is  still  with  me,  personally,  and  with  all  the  board.     He  has- 
been  a  director  since  the  year  1902,  when  he  and  I  were  electe(£ 
together,  and  it  is  rather  a  melancholy  thought  to  me  that  Mr. 
Wallace  and  I  are  to-day  the  only  survivors  of  that  board.     No- 
one  knows  better  than  I  do  what  Mr.  Wallace  has  done  for  the- 
Burmah  Oil  Co.  during  these  12  years,  and  the  amount  of  time 
and  attention  that  he  has  given  to  the  company's  business,  and 
to  the  many  very  important  questions  we  have  had  to  consider 
and  decide  in  this  period ;   and  his  long   business  experience, 
his  sound  judgment,  and,  above  everything,  I  think,  his  great 
foresight  have  been  of  the   very  greatest  benefit   to  the  board 
and.  to  the  Burmah   Oil    Co.     I  have,  therefore,  the   greatest 
pleasure  in  asking  you  to  support  the  re-election  o£  Mr.  Wallace 
to  the  board. 

Dr.  Hutchison  seconded  the  motion,  which  was  carried. 

The  Chairman  :  I  have  now  also  pleasure  in  asking  you  to 
confirm  the  board's  action  in  electing  Sir  Campbell  Kirkman.: 
Finlay  to  the  vacancy  caused  by  Mr.  Fleming's  death.  As  in 
the  case  of  Mr.  Wallace,  I  feel  I  cannot  say  very  much  about 
him,  because  to  a  great  many  of  you  he  is  already  personally 
well  known  by  the  work  he  has  done  for  the  company.  Sir 
Campbell  is  the  son  of  the  late  Mr.  Kirkman  Finlay,  who  was 
one  of  the  pioneers  of  the  company  and  the  managing  director 
for  several  years  before  his  death.  Sir  Campbell  has  ipherited 
the  extraordinary  energy  that  his  father  possessed,  and  also  his 
great  devotion  to  the  Burmah  Oil  Company.  He  was  for  14 
years  in  Rangoon,  during  the  last  eight  of  which  he  was  in 
charge  as  chief  representative  of  the  company's  business  there, 
and  when  in  1912  he  left  Burma  and  came  home  to  this  country 
for  good,  his  Majesty  signified  the  appreciation  of  Burma  and" 
India  of  the  services  Sir  Campbell  had  rendered  to  Burma,  botif 
in  connection  with  the  oil  industry  and  in  many  other  directions, 
by  conferring  upon  him  the  honour  of  knighthood.  Sir  Campbell 
is  now  staying  in  London,  and  in  the  London  office  is  devoting 
the  same  energy  to  the  company's  aims  and  objects  that  he  dicf 
all  those  years  in  Rangoon,  and  I  have  the  very  greatest  con- 
fidence in  asking  you  to  re-elect  him  as  a  director. 

Mr.  J.  P.  Hay  seconded  the  resolution,  which  was  adopted. 

On  the  motion  of  Mr.  W.  S.  Brown,  seconded  by  Mr.  R.  J^ 
Wilkinson,   Mr.  R.  A.   Murray  was  re-appointed  auditor* 

The  Chairman  then  intimated  that  that  concluded  the  busi- 
ness. 

Mr.  D.  Brodie  McLeod  :  I  do  not  think  we  could  part  without 
expressing  a  hearty  vote  of  thanks  to  our  chairman.  We  have 
had  a  very  excellent  report  placed  before  us,  and  we  have  bad 
a  rather  optimistic  speech  from  the  chairman.  With  one  ex- 
ception, I  would  say  it  was  optimistic.  These  wells  that  we 
have  hoped  to  strike  in  adjacent  territories  have  not  yet  como- 
off.  You  do  not  strike  wells  every  day ;  but  I  am  still  hopeful 
that  in  some  of  these  adjacent  territories  the  Burmah  Oil  Co. 
may  strike  good  wells.  Without  saying  any  more,  I  have  great 
pleasure  in  proposing  a  very  hearty  vote  of  thanks  to  our 
chairman.     (Cheers.) 

The  Chairman  :  I  cannot  say  how  highly  I  appreciate  the  ex- 
pression of  your  confidence  in  me.  I  repeat  that  I  have  the- 
interests  of  the  company  so  deeply  at  my  heart  that  I  shall,  as- 
long  as  possible,  carry  on  and  do  everything  in  my  power  to 
continue  the  prosperity  of  the  company.  At  the  same  time,  I 
would  also  just  like  to  say  that  if  it  had  not  been  for  the 
magnificent  support  which  I  have  always  had  from  my  board, 
from  my  managers,  and  from  all  my  staff,  you  could  not 
possibly  have  seen  the  magnificent  results  you  see  to-day. 


METROPOLITAN     CARRIAGE    WAGON    AND 
FINANCE. 

COMPETITION  AFFECTS  CONTRACTS,  BUT  FINAN- 
CIAL DEPARTMENT   DOES  WELL. 

The  twelfth  annual  meeting  of  shareholders  of  the  Metro- 
politan Carriage  Wagon  and  Finance  Co.,  Ltd.,  was  held  on 
Friday,  May  29,  at  the  Grand  Hotel,  Birmingham,  Mr.  F. 
Dudley  Docker,   C.B.,  chairman  of  the  company,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
statement  of  accounts,  said  :  It  is  very  gratifying  to  your  board 
to  add  one  more  to  the  series  of  good  reports,  although,  of 
course,  this  has  only  been  possible  by  strenuous  efforts  against 
difficulties  of  greatly  varied  kinds,  ranging  from  strikes  in  our 
works  on  matters  with  which  we  had  nothing  to  do,  to  competi- 
tion in  all  our  markets  of  a  keenness  that  has  lately  forced  us 
to  take  up  certain  contracts  at  a  figure  far  too  near  the  border 
line  that  separates  profit  from  loss.  Once  more  we  have  derived 
great  benefit  from  our  financial  department  and  our  general 
financial  position,  and  this  was  enhanced  by  the  monetary 
stringency  that  ruled  throughout  the  greater  part  of  last  year. 
Thanks  to  this,  the  heavy  fall  in  prices  that  has  recently  accom- 
panied a  certain  decline  in  trade  on  the  Continent  and  elsewhere 
has  not  hit  us  so  hard  as  it  might  have  done,  while  it  has 
undoubtedly  enabled  us  to  secure  the  amount  of  business  neces- 
sary to  keep  our  various  works  fully  employed.  Notwithstand- 
ing the  strike,  which  materially  affected  our  profits  from  the 
manufacturing  departments  of  the  company,  we  are  able  to 
show  an  even  better  result  than  last  year.  Our  freehold  and 
leasehold  land,  buildings,  and  plant  stand  at  ;f839,847,  which 
'S  ;rf29,ooo  more  than  last  year.  Our  cash  and  bills  at  bankers 
and  in  hand  amount  to  ;^465,456,  or  ;^ioo,403  more  than  last 
year.  We  have  sundrv  debtors  to  the  amount  of  ;(f6oo,5i;o, 
which  is  ;^68,387  less  than  last  vear.  Our  stock-in-trade,  and 
work  in  progress  is  valued  at  ;,f234,nS.  or  ;f63,630  less,' and 
our  investments  stand  at  ;^649,7o3,  or  .^2,538  more  than  before. 
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On  the  other  side  of  the  account  we  owe  to  our  creditors 
/■j49,94i,  which  is  ^^130,606  less  than  last  year.  After  making 
provision  for  contingencies  and  internal  reserves,  ;^469,624,  in- 
cluding ^^103,885  brought  forward,  remains  to  be  dealt  with. 
Of  this  we  propose  to  place  ;fi24,904  to  reserve,  making  up  a 
sum  of  ;£'35o,ooo;  to  pay  the  usual  dividends  on  our  preference 
capital ;  to  make  up  our  dividend  on  the  ordinary  capital  to  10 
pe/  cent.,  and  to  pay  a  bonus  of  is.  per  share,  less  income-tax. 
This  leaves  /■>  18,519  to  be  carried  forward,  which  I  hope  you 
may  regard  as  a  satisfactory  state  of  things.     (Hear,  hear.) 

The  trade  of  our  subsidiary  companies  during  the  past  year 
has  been  satisfactory,  and  I  am  naturally  glad  to  be  able  to 
report  that  the  paint  and  varnish  business  associated  with  not 
unfamiliar  names  has  shown  a  healthy  expansion.  We  have,  I 
think,  adequately  maintained  our  position  in  the  rolling  stock 
industry  of  Great  Britain.  Some  of  the  newspapers  the  other 
day  had  a  good  deal  to  say  about  an  order  for  all-steel  coaches 
placed  by  one  of  the  British  railways  with  an  English  firm. 
The  idea  seemed  to  be  that  all-steel  coaches  were  a  novelty  in 
the  trade,  but  I  should  like  to  point  out  that  some  years  ago 
we  specially  laid  ourselves  out  for  this  class  of  work.  We  were, 
in  fact,  the  pioneers  in  this  department,  although  as  regards 
the  home  trade  you  are  possibly  aware  that  our  railway  com- 
panies are  by  no  means  convinced  of  the  absolute  .desirability  of 
all-steel  coaches.  We  ourselves  are  not  without  doubts  on  the 
matter,  but  that,  strictly  speaking,  is  not  our  affair,  for  it  is  our 
business  to  be  ready  to  supply  whatever  may  be  wanted.  As  I 
have  already  hinted,  we  are  once  more  face  to  face  with  a 
severe  bout  of  foreign  competition.  Much  has  been  said  of  the 
recent  prosperity  in  this  country  as  a  justification  of  our  exist- 
ing methods  and  systems,  but  I  consider  it  is  a  profound  mistake 
to  argue  from  that,  as  some  do,  that  our  modus  o-perandi  is  all 
that  can  be  desired,  and  that  our  fiscal  arrangements  are  free 
from  serious  anomalies.  You  will  no  doubt  have  noticed  that 
when  a  period  of  prosperity  sets  in  it  is  Germany,  Belgium  and 
the  United  States  which  have  to  be  filled  up  with  orders  before 
we  really  get  well  going.  It  is  only  when  their  productive  re- 
sources become  fully  engaged  that  we  begin  to  share  in  the 
boom,  and,  with  contracts  taking  a  considerable  time  to  work 
off,  it  is  not  to  be  wondered  at  if  the  reaction  should  reach 
them  slightly  in  advance  of  ourselves.  It  is  at  such  a  time — 
and  we  have  reached  it  again  now — that  our  distinctly  unfavour- 
able position  becomes  manifest.  Our  rivals  have  the  satisfaction 
of  knowing  that  their  home  markets  are  reserved,  and,  secure 
in  this  knowledge,  they  are  not  only  able  to  accept  prices  in 
our  foreign  markets,  which  allow  of  little  or  no  profit,  but 
are  also  able  freely  to  invade  the  markets  of  this  country. 
(Shame.)  Sooner  or  later — and  the  sooner  the  better — ^the 
workers  of  this  country,  and  the  people  who  provide  the  money 
foi  new  undertakings,  will  have  to  give  this  matter  the  .serious 
attention  it  requires.  There  is  an  enormous  amount  of  work 
executed  abroad  and  paid  for  by  English  money  that  should,  in 
the  natural  order  of  things,  be  done  by  ourselves  in  this  country. 
Incidentally,  I  would  remind  those  who  may  be  interested  in 
th3  trades  unions  that  the  conditions  under  which  the  foreigner 
works,  both  as  to  wages  and  conditions  of  labour,  are  such  that 
if  they  prevailed  in  any  one  part  of  the  United  Kingdom  would 
lead  to  strikes,  accompanied,  no  doubt,  by  a  refusal  to  handle 
what  are  known  as  "tainted"  goods.  Is  it  right  that  the 
burden  of  the  fight  aeainst  competition  of  this  character  should 
fall  wholly  upon  the  English  employer? 

Only  recently  we  ourselves  have  had  to  struggle  most  desper- 
ately to  the  extent  of  sacrificing  every  penny  of  profit  to  prevent 
a  large  contract,  given  out  by  one  of  our  leading  railways,  from 
passing  to  Continental  manufacturers.  Another  large  railway 
company  has  already  been  purchasing  locomotives  from  the 
Continent,  and  this  should  not  be  without  its  lesson  and  its 
warning.  I  do  not  know  whether  our  railway  companies 
generally  realise  that  they  are  going  the  right  way  to  strangle 
one  of  their  best  customers,  for  the  rolling  stock  trade  itself  in 
this  country  provides  them  with  traffic  eifceeding  a  million 
sterling  a  year.  Furthermore,  in  my  judgment,  they  are  pur- 
chasing goods  which  are  by  no  means  equal  in  quality  to  that 
which  IS  characteristically  British,  and  which  are  produced 
under  such  conditions  as  the  English  trade  unions  would  not 
tolerate  for  one  moment.  I  should  like  to  emphasise  that  the 
present  is  a  time  when  it  is  necessary  to  avoid  all  preventable 
and  wasteful  dissensions  at  home,  .so  that  our  forces  mav  be 
united  to  resist  more  successfully  the  attacks  now  being  made 
upon  us  by  our  rivals.  Not  only  do  our  rivals  receive  continuous 
assistance  from  their  Foreign  Offices  in  respect  of  specific  con- 
tracts which  may  be  open,  but  their  national  trade  interests  are 
furthered  by  subtle  and  insidious  methods  compared  with  which 
our  old-fashioned  notions  of  commercial  travelling  and  adver- 
tising seem  to  be  hopelessly  insufficient.  In  my  opinion  organ- 
isation and  combination  on  an  Imperial  and  much  more 
comprehensive  scale  than  has  yet  been  attempted  is  the  only 
successful  way  of  dealing  with  these  attacks.  Continental 
Governments  have  already  recogni.sed  the  necessity  for  such 
organisation,  and  at  least  one  of  them  has  in  its  employment 
several  commercial  attaches,  drawn  from  the  business  world, 
who  are  sent  to  all  our  leading  markets  for  the  purpose  of  pro- 
tecting and  fostering  its  own  particular  trade  interests.  It 
also  gives  its  aid  and  monetary  support  to  the  collection  of 
useful  information  and  the  dissemination  of  news  through  the 
various  channels  that  serve  the  foreign  Press.  It  has  even  gone 
so  far  as  to  interest  itself  in  the  foundation  of  a  society  of  manu- 
facturers for  the  purpose  of  pooling  the  money  which  they  now 
spend  in  advertising  abroad  and  establishing  a  special  news 
agency  of  their  own,  and  you  will  appreciate  how  very  difficult 
it  is  for  any  individual  Briti.sh  firm  to  encounter  successfully 
such  well-organised  efforts  as  those  I  have  mentioned. 


I  should  like  to  give  you  one  more  illustration  of  our  an- 
fortunate  position  with  regard  to  foreign  competition  afforded 
by  the  instance  of  the  Government  of  South  Africa,  which  has. 
recently  placed  a  considerable  order  for  rolling  stock  with  a 
Continental  firm.  The  money  required  for  the  purchase  o£  this, 
rolling  stock  was  raised  by  public  subscription  in  London  last 
February,  and  I  direct  your  attention  once  again  to  this 
anomalous  condition  of  things.  British  capital,  which  is  the 
commodity,  so  to  speak,  in  which  our  financiers  deal,  is  pro- 
duced mainly  and  primarily  by  the  operations  of  the  indus- 
trialists of  this  country.  Cheap  capital,  moreover,  is  one  of  the 
first  necessities  of  English  industry  itself,  and  I  am  convinced 
that  this  policy  of  lending  unconditionally  every  {)enny  we  can 
raise  to  be  spent  very  largely  in  other  manufacturing  countries, 
will  be  found  one  day  to  have  been  suicidal.  It  is  undermining 
the  very  industries  that  produce  the  capital  upon  which  the 
financier  thrives,  and  there  is  perhaps  a  somewhat  melancholy- 
satisfaction,  in  this  connection,  in  viewing  the  present  unhappy 
condition  of  the  loan  market  in  London.  But  to  revert  to  this 
particular  South  African  contract,  we  were  not  only  dis- 
appointed, but  much  surprised,  to  find  that,  in  spite  of  our  very 
strenuous  efforts  to  save  the  order,  a  Continental  tender  was- 
accepted  at  prices  no  less  than  25  per  cent,  below  our  own. 
It  was  alleged  that  we  had  formed  a  ring,  or  trust,  or  something- 
of  that  sort,  to  raise  prices  against  the  Government.  This 
assumption  was  based,  I  believe,  on  the  fact  that  some  years 
ago,  when  trade  was  very  bad,  we  took  a  large  order  from  them 
at  a  considerable  loss,  and  that  since  then  our  prices,  in  common 
with  those  of  every  other  known  commodity,  had  risen  to  a  very 
great  extent.  That  these  insinuations  of  collusion  were  wholly 
false  is  proved  by  two  circumstances.  One  is  that  we  offered,  as 
an  alternative,  to  build  the  stock  and  to  charge  only  an  agreed' 
percentage  on  the  certified  cost  for  profit.  The  other  fact  is  that 
when  the  tenders  were  published  ours  was  found  to  be  lower 
than  that  of  any  other  firm,  British,  American,  or  Continental, 
who  had  any  experience  of  the  work  required  for  that  market. 
I  may  add  that  the  successful  firm  pay  much  lower  wages  than- 
we  do,  and  that  their  men  work  a  60-hour  week,  as  against  ours 
of  53  hours. 

In  view  of  this  deplorable  state  of  things,  and  the  per- 
sistent attacks  we  are  experiencing  in  all  our  markets,  we  as 
an  individual  company  are  compelled  to  develop  our  works 
in  Belgium.  I  regret  to  have  to  say  this,  but  I  see  nothing 
else  to  be  done,  and  plans  are  now  being  prepared  for  their 
enlargement.  Referring  to  the  settlement  of  last  year's  strike, 
Mr.  Docker  said  the  unions  had  observed  their  undertaking 
since  then,  and  arrangements  had  been  made  which,  he  hoped, 
would  preclude  a  recurrence  of  such  disastrous  events.  He 
commented  on  the  amount  of  time  lost  by  workmen.  The  time 
lost  was  equal  to  ten  full  working  days  in  the  year,  and  he  was 
sorry  to  say  amounted  to  upwards  of  ;f  11.000  at  two  of  their 
works  alone.  The  loss  was  not  confined  to  the  wages  sacrificed, 
because  expenses  for  rates,  taxes,  depreciation  of  machinery  and 
buildings,  lighting,  management,  &c.,  ran  on  day  by  day  re- 
gardless of  any  individual's  convenience.  Concluding,  he  said 
the  trade  problems  of  the  Empire  call  for  a  policy  of  high  con- 
structive statesmanship,  such  as  we  have  looked  for  in  vain  for 
long  enough,  in  which  all  sections  of  the  community — and  not 
least  the  workpeople  of  the  country — shall  be  associated  in  seek- 
ing the  common  good.  He  looked  forward  to  the  time  when  the 
common  sense  of  people  would  prompt  them  to  realise  more 
clearly  that  industry  is  the  foundation  of  our  national  prosperity 
and  well-being,  and  that  our  traders  ought  to  be  encouraged,  at 
least  to  the  extent  of  preventing  our  foreign  rivals  from  com- 
peting with  us,  except  on  equal  terms.     (Applause.) 

Mr.  Ludford  C.  Docker  (vice-chairman)  seconded,  and  the 
report  was  adopted. 

The  dividends  recommended  were  confirmed,  and  the  retiring 
directors — Messrs.  F.  Dudley  Docker,  Ludford  C.  Docker, 
Walter  L.  Hodgkinson,  John  R.  Greg,  and  Henry  Walker— were 
re-elected. 


BIRMINGHAM   DISTRICT   POWER  AND 
TRACTION- 

The  30th  ordinary  general  meeting  of  the  Birmingham  Dis- 
trict Power  and  Traction  Co.,  Ltd.,  was  held  on  Wednesday  at 
the  Electrical  Federation  Offices,  Kingsway,  W.C.,  Mr.  C.  S.  B. 
Hilton  (the  chairman)  presiding. 

The  Secretary  (Mr.  B.  Kingsford,  F.C.I. S.)  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Our  business  again  shows  expansion  in  both 
branches.  The  receipts  from  the  tramways  show  an  increase 
of  ;fa,ooo,  while  running  expenses  have  increased  by  /^i.joo- 
Repairs  and  maintenance  have  increased  by  ;^i,ioo,  m<wtly 
caused  by  additional  expenditure  on  rolling-stock — a  wise  and 
necessary  expenditure.  The  number  of  passengers  carried 
during  the  year  increased  by  420,000,  but  the  expense  per  pas- 
senger and  the  ratio  of  expenses  to  receipts  also  show  substantial 
increases.  The  track  and  rolling-stock  and  overhead  equipment 
have  been  maintained  in  first-class  condition  during  the  past 
year,  and  negotiations  are  now  proceeding  with  the  Smethwick 
Corporation  for  certain  improvements  in  the  track,  which,  if 
carried  out,  will  permit  of  better  services  being  provided  on 
the  main  line  and  on  the  Bearwood  Road  line,  which  it  is  hoped 
will  result  in  increased  traffic.  It  may  be  said  hero  that  the 
company's  relations  with  all  the  local  authorities  in  whose  dis- 
tricts the  tramways  are  situated  are  of  the  most  friendly 
character.  On  the  electric  supply  side  we  again  have  the  satis- 
faction of  reporting  steady  progress;  io.ii;o,473  units  were  sold 
during  the  year,  compared  with  7,745,887  in  1912.    The  receipts 
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increased  by  ;£6,94i  and  the  profits  amount  to  ;^I2,847,  against 
;^ii,ii4  in  the  previous  year.  The  higher  cost  of  fuel  which 
obtained  throughout  the  year  caused  a  considerable  increase  in 
the  generating  costs,  and  in  the  earlier  months  of  the  year 
under  review  we  were  still  feeling  the  effects  of  the  coal  strike. 
As  stated  in  the  report,  the  whole  of  the  electric  lighting  under- 
taking has  been  sold,  to  the  Shropshire,  Worcestershire,  and 
Staffordshire  Electric  Power  Co.,  and  in  future  this  company 
will  only  have  an  indirect  interest  in  the  working  through  its 
shareholding  in  the  Shropshire,  Worcestershire  and  Stafford- 
shire Electric  Power  Co.  Interest  received  on  investments  in 
the  associated  companies  amounts  to  ;^33,84g.  The  South  Staf- 
fordshire Tramways  (Lessee)  Co.  again  failed  to  pay  a 
dividend  on  its  preference  shares,  but  placed  ;^3,50o  more  to 
reserve.  We  receFved  an  increased  dividend  on  the  ordinary 
shares  in  the  Dudley  Co. — 4  per  cent,  against  2  per  cent. — and 
we  received  an  increased  amount  in  dividend  on  the  preference 
shares  in  the  investment  company,  the  dividend  being  for  12 
months  instead  of  for  seven  months,  as  in  the  previous  year. 
On  the  increase  of  our  holding  of  debenture  stock  in  the  South 
Staffordshire  Tramways  (Lessee)  Co.,  on  which  we  received 
only  six  months'  interest  in  the  previous  year,  we  have  received 
a  full  year's  interest  this  year,  so  that,  in  spite  of  the  fact  that 
the  equivalent  of  the  dividend  received  in  past  years  from  our 
holding  in  the  old  City  of  Birmingham  Tramways  Co.,  Ltd., 
has  not  been  received  this  year  from  the  holding  now  represent- 
ing that  investment,  there  is  room  for  congratulation  that  the 
dividends  received  from  our  associated  companies  still  show  an 
improvement.  In  last  year's  balance-sheet  you  will  remember 
that  there  was  an  item  of  ^212,091,  a  loan  from  the  Shropshire, 
Worcestershire,  &c.,  Power  Co.  This  has  been  entirely  liqui- 
dated during  the  year,  and,  while  capital  account  has  been  in- 
creased on  account  of  the  tramway  undertaking  by  /i8,ooo, 
chiefly  in  the  purchase  of  motor  omnibuses  and  on  the  lighting 
side  by  ;£6,523,  it  has  been  credited  with  ^^lya.Sqs,  the  result 
of  the  sale  of  the  electric  light  undertaking  to  the  Shropshire, 
Worcestershire,  &-c..  Power  Co.  Advances  have  been  made  to 
the  Shropshire  Co.  since  the  close  of  the  year,  pending  the  com- 
pletion of  the  arrangements  for  the  issue  of  further  capital  on 
its  own  behalf.  During  the  year  the  Corporation  of  Birming- 
ham decided  that  they  must  have  all  the  means  of  transport  in- 
side the  city  in  their  own  hands,  and  an  agreement  has  been 

•concluded  with  the  corporation  by  which  they  buy  the  garage 
of  the  Omnibus  Co.  in  Tennant  Street  and  30  of  the  omnibuses 

■of  the  Birmingham  and  Midland  Motor  Omnibus  Co.  Our 
relations  with  the  corporation  still  continue  to  be  very  friendly, 
and,  as  the  result,  the  agreement  provides  that  the  company's 
omnibuses,  which  will  in  future  operate  in  the  outside  districts 
around  Birmingham,  may,  nevertheless,  run  through  into  the 
centre  of  Birmingham,  but  without  plying  for  hire  in  the  city 
and  at  a  minimum  fare.  This  is  a  satisfactory  arrangement  for 
the  company,  having  regard  to  the  fact  that  they  have  no 
longer  any  interests  inside  Birmingham.  With  regard  to  the 
reports  of  the  Associated   Companies,  I  can  only  add  that  the 

•conservative  policy  of  the  directors  is  fully  appreciated  by  this 
bc^ard,  having  regard  to  the  troublous  financial  times  through 
which  we  have  been  passing  and  the  end  of  which  is  not  even 
yet  in  sight.  The  result  of  the  division  of  the  ordinary  shares 
cf  that  company  into  half  preferred  ordinary  and  half  deferred 
ordinary  secures,  in  our  opinion,  at  least  the  equivalent  of  a 
3  per  cent,  dividend  in  future  on  our  original  holding  of 
1. 161,566  ordinary  shares.  To  summarise  the  position,  the  total 
receipts  show  an  expansion  of  ^10,718,  while  the  expenses  have 
increased  by  ;^8,568,  giving  a  nett  improvement  of  i:2,ii;o,  and 
the  surplus  at  our  disposal  amounts  to  ,f  58,258,  against  /«,io8 
for  the  previous  year      We  are  able,  therefore,  as  the  result  of 

•the  transactions  of  the  year,  to  maintain  the  dividend  on  the 
ordinary  shares  at  3^  per  cent.,  to  place  ^4,000  to  the  renewals 
fund,  compared  with  /5,ooo  in  the  previous  year,  and  to  place 
orlpT^   /2.000  against  ^3,000  last   ye.nr.     The  sums  placed 

IZZl-  ^'^V'™"^''u''"*  '"  ""^^  "^  "^^  ^'^'^t  ^I'at  t>>e  electricity 
undertaking  hasnow  been  sold,  the  directors  consider  thev  are 
justified  in  placing  smaller  sums  to  reserve  and  renewals'than 
in  previous  years. 

Mr    J.  A.   Lycett   (managing  director)  seconded  the  motion 
which  was  carried  unanimously.  mouon, 

DOOARS   TEA. 

Ltd''^wfs''h°/M""^TAf'^'"i  '"""''"^  °^  t^^  15°°"=  Tea  Co., 
Ltd.,  was   held   on   Wednesday   at   the   offices,  King   William 

Sing'"  ^"^'^''^^P'  E-C-.  Mr.  F.  T.  Verner',  the  frhYirma" 

r.,^;^L  ^'  ^'  .'^"'■"^'■'  the  managing  director,  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  fuditors, 
r  J,  -^   Chairman   said  :  Last    year's   results    have    beaten    all 

..t  1 1,212  in  excess  of  any  former  year— actually  the  excess  is 
considerably  more,  for  we  have  debited  against  revenue  in 
.9.3  certain  outlays  amounting  to  about  ;^3,ooo  which  hitherto 
^hJInn'"^^^'  ''""''  ^'r'^^  ^'  ^'J^^""^  ^"d  charged  agains° 
we  hai7b=f  ^'"-  /%y°"^i"  have  gathered  from  the  riport, 
r..vonr?Ki  1,1  ?.°'*  «at'=,fa':tory  year.  The  weather  was  very 
cllam  ?v  !^..  ^^^^'  "^^'^  '^''.'"  «"dence,  and  no  unlooked-for 
^tM^T-^T'^'^'  •"''''  ^=  ^'^^  destruction  of  the  Bhogotpore 
mn«?  Lt"f  f  ^'^T^^  y^"-  The  average  price  obtained  is 
most  satisfactory-8.8qd.,  as  compared  with  8.6od.  in  .912 
This  comparison  is  all  the  more  favourable,  as  our  average  in 
.0.2  was  exceptionally  higher  than  the  average  of  the  district 
The  average  profit  per  acre  is  /,o  9s.  4d.,  and  the  profit  per  lb! 
IS  3.64d.,   as  compared  with  £7   14s.  7d    and  3.isd.  in   19.2. 


The  garden  cost  per  lb.,  excluding  account  sale  charges,  is 
4.20d.,  as  compared  with  4.45d.  in  the  previous  year.  The 
Bamandanga  garden  crop  is  larger  than  in  the  past  three 
years,  and  shows  an  increase  of  45,000  lbs.  over  1912;  195 
acres  eradicated  and  replanted  will,  from  next  year,  gradually 
come  into  bearing,  and  ought  eventually  to  increase  the  crop 
by  100,000  lbs.  per  annum.  The  nett  profit  shows  an  increase 
of  ;f  1,001  over  1912.  The  profit  per  lb.  is  2.24d.,  and  the  profit 
.per  acre  ;^5  4s.  8d.,  as  against  i.gSd.  and  £3  i6s.  3d.  in  1912. 
Tondoo  is  the  only  garden  of  the  company  showing  worse 
results  than  in  1912.  This  seems  to  be  attributable  to  two 
severe  hailstorms  in  the  early  part  of  the  season  and  floods 
later  on.  The  crop  is  36,928  lbs.  less  than  in  1912.  The  oelt 
profit  is  ;^i,oo8  under  1912,  and  the  profit  per  lb.  i.igd.,  and 
the  profit  per  acre  £1  us.  8d.,  as  compared  with  2.i8d.  and 
£3  us.  in  the  previous  year.  The  Ghatia  garden  shows  a 
material  improvement  over  1912.  The.  crop  is  56,863  lbs. 
larger,  the  nett  profit  shows  an  increase  of  ;^i,42c,  the  profit 
per  lb.  is  3.32d.,  and  the  profit  per  acre  £g  los.  2a.,  compared 
with  3.o9d.  and  £7  18s.  4d.  in  1912.  The  Xagrakata  garden 
surpasses  any  of  its  previous  fine  records — an  increase  of 
35,001  lbs.  in  crop  and  an  increased  profit  of  ;^623.  The  profit 
per  lb.  is  4.i5d.  and  the  profit  per  acre  ;^ii  19s.  7d.,  as  against 
4.i6d.  and  ;iii  9s.  4d.  in  1912.  The  Indong  garden  shows  a 
remarkable  advance  on  the  somewhat  disappointing  results  of 
the  past  few  years.  There  is  an  increase  of  189,000  lbs.  in 
crop  as  compared  with  1912,  and  an  increase  in  the  nett  profit 
of  ;^4,848 ;  the  profit  per  lb.  is  3.82d.  and  the  profit  per  acre 
;i[ii  OS.  lid.,  compared  with  2.9Sd.  and  £6  7s.  4d.  in  the  pre- 
vious year.  With  regard  to  Bhogotpore,  there  is  an  increase 
of  222,500  lbs.  in  the  crop  and  an  increase  in  the  nett  profit 
of  ;^6,7i9;  the  profit  per  lb.  is  3.96d.  and  the  profit  per  acre 
;/^i2  18s.  6d.,  as  compared  with  2.94d  and  £7  7s.  6d.  when  the 
factory  was  destroyed  by  fire.  As  to  Hilla,  the  crop  shows  an 
increase  of  51,000  lbs.  and  the  nett  profit  an  increase  of  Zi,82i  ; 
the  profit  per  lb.  is  3.94d.  and  the  profit  per  acre  ;f  12  15s.  8d., 
as  compared  with  3.52d.  and  ;^io  us.  in  1912,  thus  further 
improving  its  previous  high  standard.  Grassmore,  which  fell 
tack  in  profit  in  1912,  has  made  an  excellent  recovery,  show- 
ing a  profit  of  ;^i,927  over  191 1,  its  previous  best  year.  As 
compared  with  1912,  there  is  an  increase  in  crop  of  110,856 
lbs.,  an  increased  nett  profit  of  .^3,040,  a  profit  per  lb.  of  3.86a., 
and  a  profit  per  acre  of  ;ifii  12s.  3d.,  as  compared  with  3.29d. 
and  £7  13s.  in  the  previous  year.  Kurti  shows  an  increase  of 
86,072  lbs.  in  crop  over  the  previous  year,  the  nett  profit  an 
increase  cf  /2,45i  ;  the  profit  per  lb.  is  3.78d.  and  the  profit 
per  acre  is  £12  15s.  lod.,  compared  with  3.2od.  and  ;^9"5s.  8d. 
in  1912.  The  total  sum  available,  after  paying  preference  divi- 
dend and  all  other  charges,  is  ^^84,000  16s.  8d.,  representing 
a  dividend  of  40  per  cent,  on  the  ordinary  capital  of  the  com- 
pany. The  board  recommend  the  payment  of  a  dividend  of  15 
per  cent.  ?nd  a  bonus  of  12^  per  cent.,  making  27J  per  cent,  for 
the  year,  of  which  7J  per  cent,  has  already  been  paid.  This  is 
the  largest  distribution  yet  made  by  the  company,  and  is  an 
increase  of  ;^5,250  over  1912.  The  directors  also  propose  to 
carry  forward  to  a  special  reserve  for  buildings,  machinery 
and  water  supply  the  sum  of  ;C7,5oo.  Since  1900,  when  the 
capital  expenditure  was  closed,  we  have  largely  added  to  our 
buildings  and  machinery,  distributing  the  outlay  (over  a 
period  of  three  years)  against  revenue.  On  this  occasion  it  is 
considered  advisable  to  set  aside  a  special  reserve  to  meet  the 
extraordinary  outlay  and  relieve  the  revenue  expenditure 
during  the  next  three  years.  We  are  spending  this  year  a 
very  considerable  sum  on  improving  the  water  supply  on 
Ghatia  and  Grassmore,  which,  no  doubt,  will  tend  to  popu- 
larise these  gardens  and  attract  labour.  The  board  also  pro- 
pose to  place  an  additional  sum  of  ;^5,ooo  to  reserve  account, 
and  to  carry  forward  a  balance  of  ;£  13,750  i6s.  8d.  to  next  year. 
Judging  from  the  results  obtained  during  the  season  just  com- 
pleted, the  outlook  would  appear  to  be  very  encouraging  for 
1914.  Our  latest  advices  from  the  gardens  are  satisfactory. 
Some  of  our  gardens  suffered  from  hail  during  April,  but  to 
no  serious  extent.  With  regard  to  the  company's  investments 
in  rubber,  I  have  the  satisf-action  of  being  able  to  advise  ycu 
that  these  companies  are  making  good  progress,  and  that  they 
promise  well.  A  resolution  will  be  proposed  to  approve  of  the 
action  of  the  directors  in  subscribing  for  2,000  new  shares  in 
the  Oriental  Rubber  Co.  The  price  of  these  shares  stands  at 
5  premium.  As  regards  the  current  season,  hail  has  dene 
very  considerable  damage  in  the  Dooars  district,  but  from  what 
we  gather  our  gardens  have  not  suffered  seriously.  Our  crop 
to  date  is  fairly  satisfactory  and  considerably  over  last  year's, 
and  a  cable  received  yesterday  advises  that  "  prospects  are 
first  rate,  season  favourable." 

Mr.  W.   K.  Darley  seconded  the  motion,  which  was  at  once 
unanimously  agreed  to. 


VAN    DEN    BERGHS- 

The  19th  ordinary  general  meeting  of  the  shareholders  of 
Van  den  Berghs,  Ltd.,  was  held  on  Friday.  Mav  29,  at  Salis- 
bury House,  London  Wall,  Sir  Herbert  Mackworth  Praed,  Bart. 
(chairman   of  the  company),   presiding. 

The  Secretary  (Mr.  A.  G.  Hales)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  I  think  you  will  agree  with  me  that  we 
are  able  to  give  a  satisfactory  account  of  our  stewardship  during 
the  past  year,  which  has  been  one  of  exceptional  difficulties,  vet 
has  given  good  results.  History  has  repeated  itself,  and  we 
are  again  able  to  recommend  a  dividend  of  40  per  cent,  for  the 
six  months  ending  December  31  last,  making,  with  the  interim 
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dividend,  25  per  cent,  for  the  whole  year.  The  dividend 
warrants  will  be  posted  on  Tuesday  next,  June  2.  You  may 
perhaps  remember  that  at  the  time  the  company  was  incor- 
porated the  products  of  the  palm  tree  and  other  solid  vegetable 
fats  were  unknown  as  ingredients  in  the  manufacture  of  mar- 
garine. The  introduction  of  these  articles  has  been  of  great 
advantage  to  the  manufacturers  by  so  greatly  extending  the 
sources  from  which  they  can  obtain  materials  at  cheaper  rates 
than  when  they  had  only  animal  fats  to  rely  on.  Their  arrival 
also  enabled  us  to  produce  at  popular  prices  a  variety  of  articles 
which  were  wholesome,  nutritious,  and  palatable,  thereby  satis- 
fying all  the  requirements  of  the  public  taste.  So  popular  did 
the  vegetable  margarine  become  that  the  demand  for  the  raw 
materials  became  far  greater  thah  the  supply ;  hence  prices  went 
up,  and  reached  a  level  which  had  never  before  been  attained. 
As,  however,  your  directors  had  previously  accumulated  large 
stocks  the  business  of  the  company  was  not  affected  by  the 
state  of  the  market  to  anything  like  the  same  extent  as  was  the 
case  With  some  other  manufacturers.  We  were  in  a  position  to 
maintain  our  qualities  at  their  usual  .standard  without 
materially  altering  our  prices  to  the  distributors.  The  high 
prices  of  commodities  caused  a  great  many  difficulties  amongst 
margarine  manufacturers,  consequently  we  were  enabled  during 
the  year  to  absorb  a  new  business,  and  since  the  beginning  of 
the  current  year  have  become  interested  in  three  others,  some 
of  which  are  now  being  controlled  by  the  company.  Alterations 
have  been  made  in  these  factories  in  order  to  bring  them  up  to 
complete  efficiency,  and  they  are  now  becoming  valuable 
auxiliaries  to  our  older  factories.  The  sale  of  the  other  articles 
which  the  company  manufactures  has  been  well  maintained,  and 
I  am  glad  to  be  able  to  tell  you  that  an  important  new  market 
has  been  found  for  our  condensed  milk.  Now  that  the  American 
tariff  j)ermits  that  commodity  to  be  imported  free  of  duty  we 
have  opened  up  business  there,  for  which  purpose  we  have 
lately  established  a  branch  office  in  New  York.  It  is  at  this 
moment  impossible  to  gauge  what  benefits  may  be  derived  from 
this  great  country,  with  its  millions  of  inhabitants,  being  thrown 
open  to  business  for  us,  but  it  is  safe  to  say  that  it  offers  great 
new  possibilities  for  our  company.  During  the  year  a  new 
issue  was  made  of  500,000  "  B  "  preference  shares,  which  was 
a  great  success.  The  issue  was  subscribed  three  times  over,  and 
the  application  list  had  to  be  closed  before  the  day  originally 
intended.  This  successful  i.ssue  took  place  at  a  time  when  the 
Stock  Exchange  was  in  such  a  condition  that  many  gilt-edged 
issues  had  to  be  taken  by  the  underwriters  to  the  extent  of  70 
and  80  per  cent.,  or  even  a  larger  amount,  which  shows  the  high 
estimation  in  which  the  public  hold  our  shares. 

The  Chairman  then  dealt  with  the  figures  in  the  report  and 
balance-sheet,  and,  continuing,  said  :  An  important  incident 
took  place  during  the  year — namely,  the  2Sth  anniversary  of  the 
establishment  of  our  first  factory  in  Germany.  The 
festival  in  commemoration  of  this  event,  which  Mr. 
Grosvenor  and  myself  attended,  took  place  at  Cleves. 
It  was  a  most  interesting  function  from  many  points 
of  view,  and  I  had  an  opportunity  of  witnessing  how 
important  a  position  our  business  holds  in  Germany  by  the 
fact  that  the  Governm'ent  was  represented  at  the  banquet  by  an 
official  who  came  specially  from  Coblenz  for  the  purpose ;  while 
all  the  local  magnates,  including  the  commandant  of  the  mili- 
tary of  the  districts  and  presidents  of  various  chambers  of  com- 
merce, were  present.  These  latter  gentlemen  testified  to.  the 
high  place  which  the  industry  had  attained  in  the  German 
industrial  world,  and  how  the  commercial  relations  between  the 
two  countries  had  thereby  been  promoted.  I  find  that  there  are 
still  some  people  who  think  that  margarine  is  made  out  of  all 
sorts  of  queer  things.  Having  now  visited  most  of  our  fac- 
tories on  the  Continent,  I  can  assure  them  that  the  ingredients 
consist  only  of  beef  or  mutton  fat  or  the  oil  pressed  out  of 
copra  (the  inside  of  the  coconut),  the  seeds  of  the  palm  tree,  or 
other  vegetable  seeds  added  to  the  freshest  cow's  milk  which  has 
been  chemically  tested  for  purity.  The  processes  are  carried  out 
in  .such  a  carefully  cleanly  manner  that  ladies  in  their  smartest 
dresses  go  all  over  the  factories  without  soiling  their  clothes. 
The  workgirls,  -n  their  clean  mauve-coloured  blouses  and  pretty 
dainty  white  caps,  form  quite  a  picturesque  spectacle.  When 
I  saw  the  vast  size  of  the  factories,  with  the  tremendous  amount 
of  machinery  at  work  and  the  thousands  of  men  and  women 
employed,  I  ceased  to  wonder  how  our  goods  could  be  manufac- 
tured and  sold  at  such  low  prices ;  but,  at  the  same  time,  I 
realised  how  necessary  our  vast  capital  is,  and  how  impossible 
it  would  be  in  the  future  for  any  successful  competition  to  take 
place  without  the  acquired  knowledge  of  the  m.inufacture  which 
we  have  obtained  by  long  experience,  and  without  an  immense 
amount  of  capital  to  start  and  conduct  the  enterpri.se.  The  re- 
sult of  this  year's  trading  has  shown  that  we  have  not  only 
maintained  our  trade  in  the  various  countries  in  which  we  are 
engaged,  but  that  we  have  materially  increased  it,  and  have 
thereby  attained  a  position  never  before  equalled  in  the  history 
of  your  company.  The  Chairman  then  moved  the  adoption  of 
the  report  and  accounts. 

Mr.  Henry  A'an  den  Bergh  seconded  the  motion,  which  was 
carried  unanimouslv. 


The  Chairman  said  that  at  the  time  of  their  last  meeting  the 
board  had  grounds  for  hoping  that  negotiations  then  being 
carried  on  would  result  in  the  acquisition  of  fresh  capital  on 
terms  advantageous  to  both  classes  of  shareholders,  but  after 
months  of  unsuccessful  endeavour  they  were  compelled  to  drop 
those  negotiations  and  look  to  other  quarters  for  the  extra 
capital,  without  which  it  was  simply  impossible  for  this  com- 
pany to  progress.  A  number  of  the  largest  preference  share- 
holders were  consulted,  and  it  was  found  impossible  to  procure 
fresh  capital  except  by  way  of  debentures.  This  woota  have 
hurt  their  trade  credit,  and  told  seriously  against  the  future 
value  of  the  preference  shares.  The  board,  therefore,  provision- 
ally entered  into  an  agreement  with  the  Meadow  Dairy  Co. 
That  company  was  started  in  1900,  as  a  private  limited  concern, 
and  had  now  nearly  200  branches,  which  were  spread  over  the 
country  from  Scotland  throughout  the  North  of  England  and 
the  Midlands,  while  their  own  branches  did  not  extend  at 
present  farther  North  than  Birmingham  and  district,  and  were 
chiefly  situated  in  London  and  the  Southern  counties.  It  would, 
therefore,  be  seen  that  a  practical  combination  of  all  these 
branches  would  have  a  great  trading  influence  throughout  the 
kingdom.  The  serious  stumbling-block  in  their  negotiation* 
with  the  Meadow  Dairy  Co.  was  that  the  board  of  that  concern 
would  not  listen  to  any  proposal  to  carry  on  Pearks',  Ltd., 
under  present  conditions  with  a  capital  of  ;f  100,000  ordinary 
shares  and  ;/^25o,ooo  preference  shares.  A  number  of  the  largest 
holders  of  both  classes  of  shares  were  consulted,  and  eventually 
several  members,  holding  between  them  nearly  90,000  ordinary 
shares,  agreed  to  the  proposed  scheme  for  the  sake  of  improving 
the  position  of  the  company,  and  so  enhancing  the  value  of  their 
preference  shares,  of  which  they  also  lield  a  large  number.  The 
Meadow  Dairy  Co.  would  undertake  to  promote  a  new  company 
to  be  called  "  Pearks'  Dairies,  Ltd.,"  with  a  capital  of  ;f  175, 250, 
made  up  of  350,000  los.  participating  preference  shares  and 
5,000  IS.  ordinary  shares.  The  new  company  would  issue  to 
this  company  250,000  of  these  participating-  preference  shares, 
which  would  be  held  by  Pearks',  Ltd.,  as  a  holding  company. 
The  Meadow  Dairy  Co.  would  take  up,  and  pay  for  at  par 
vr.lue,  60,000  los.  participating  preference  shares  and  5,000  is. 
ordinary  shares,  thus  giving  the  new  company  a  sound  start 
with  an  actual  fresh  working  capital  of  ;f3o,25o.  This  left 
40,000  of  the  participating  preference  shares  to  be  issued  later 
on  if  found  advisable  or  necessary.  The  new  participating  pre- 
feience  shares  would,  after  getting  their  6  per  cent,  dividend, 
receive  a  further  bonus  from  profits  that  would,  in  the  usual 
way,  go  entirely  to  the  holders  of  ordinary  shares.  Although 
the  face  value  of  their  preference  shares  would  be  reduced  to 
one-half,  this  acquisition  of  fresh  capital  meant  putting  new 
life  and  energy  into  the  concern ;  it  meant  opening  more  shops, 
and  it  should  have  the  effect  of  making  the  new  los.  partici- 
pating preference  shares  of  greater  market  value  than  the  pre- 
sent preference  shares  in  Pearks',  Ltd.  During  the  past  18 
months  wholesale  markets  had  not  helped  their  position  at  all. 
The  figures  for  the  nine  months  of  the  current  year  already 
checked  showed  that  the  company  made  only  a  very  small  profit 
on  its  trading,  and  without  some  drastic  reorganisation  their 
prospects  for  future  trading  looked  very  poor  indeed.  The  new 
company,  freed  of  the  heavy  charges  at  one  time  clinging  to 
this  company,  and  having  an  independent  working  capital, 
would  be  keen  to  take  advantage  of  cash  offersr  discounts,  and 
market  conditions  for  forward  buying.  After  stating  that 
proxies  had  been  received  in  favour  of  the  scheme  representing 
two-thirds  of  the  company's  entire  capital,  he  moved  a  resolu. 
tion  confirming  the  provisional  agreement  dated  Mav  20,  1914, 
between  Pearks',  Ltd.,  and  the  Meadow  Dairv  Co.,  Ltd. 

Mr.  W.  H.  Court  seconded  the  resolution,  which  was  carried 
with  a  single  dissentient. 


PEARKS'. 

An  extraordinary  general  meeting  of  Pearks',  Ltd.,  was  held 
on  Tuesday  at  the  head  offices,  Barrett's  Grove,  Sto]ce  Newing- 
ton,  to  consider  an  agreement  with  the  Meadow  Dairy  Co., 
Ltd.     Mr.  W.  H.  Lensh  presided. 

The  Secretary  (Mr.  John  Dumphreys)  reid  the  notice  con- 
vening the  meeting. 


SOUTH    WEST    AFRICA    COMPANY- 

The  ordinary  general  meeting  of  the  South  West  Africa  Co., 
Ltd.,  was  held  on  Thursday  at  Winchester  House,  Old  Broad 
Street,  Mr.  Edmund  Davis  (chairman  of  the  company)  pre- 
siding. 

The  Secretary  (Mr.  C.  Launspach)  read  the  notice  convening 
the  meeting. 

The  Chairman,  summarising  the  position  of  the  company. 
said  that  the  balance-sheet  to  December  31  last  showed  an 
amount  of  cash,  investments,  debtors,  and  unpaid  purchase 
money  of  farms,  secured  as  a  first  mortgage  on  the  farms  tjiem- 
selves,  of  ;^i,8o7,529,  which,  after  allowing  for  creditors,  left 
(subject  to  the  depreciation  on  high-class  securities,  which  they 
hoped  to  recover)  a  balance  of  ;f  1,765,546,  comparing  with  their 
issued  capital  of  ;f  1,750,000.  In  addition  they  had  shares  in 
other  companies  standing  in  their  balance-sheet  at  jC7'-<)SO- 
including  19,535  Otavi  Minen  und  Eisenbahn  Cesellschaft 
Genussscheine,  worth,  say,  ;£'78,ooo,  and  other  mining  share* 
having  a  marketable  value  of  about  ;f67,ooo,  which  made  their 
total  realisable  assets  worth  about  21s.  9d.  a  share.  In  addi- 
tion they  had  the  rights  covered  by  their  Damaraland  and 
Ovamboiand  concession  areas,  representing  together  over  40.000 
square  miles,  their  holding  in  the  Otavi  Exploring  Syndicate, 
and  their  two-thirds  interest  in  the  share  capital  of  the  Soalh 
African  Co.,  which  had  mining  rights  over  66,000  square  miles 
in  Portuguese  Angola,  and  various  small  assets.  Dealing  with 
the  profit  and  loss  figures,  he  said  that  the  balance  brought  in 
at  December  31,  1912,  was  /115,41s,  from  which  was  deducted 
the  dividend  of  5  per  cent,  declared  on  April  22,  loij,  amount- 
ing to  .1^87,500,  leaving  a  balance  of  ;{f 47.918.  To  this  had  been 
added  ^'84,137,  being  the  profit  for  the  j-ear  ended  December  31 
last  after  deduction  of  directors'  percentage  of  profits,  making 
a  total  of   ;^i3a.056,  against  ;f  135,418  at  December  31,   191a. 
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The  -^ales  of  farms  during  the  past  year  showed  a  large  in- 
crease being  163,000  acres  of  arable  and  grazing  land,  against 
68  000  acres  in  igi2.  There  were  indications  of  growing  appre- 
ciation of  the  value  of  their  land  on  the  part  of  a  good  class  of 
settlers,  no  doubt  encouraged  by  the  success  of  some  of  those 
already  occupying  farms  in  the  company's  territory,  who  could 
■realise  extraordinary  profits  should  they  now  desire  to  part  with 
their  holdings.  In  connection  with  their  land  policy  they  had 
for  a  number  of  years  farmed  on  a  fairly  extensive  scale,  prin- 
cipally Rietfontein,  with  the  object  of  experimenting  in  new 
cultures  and  obtaining  information  for  their  settlers.  The  ex- 
perimental stage  had  now  passed,  and  so  they  were  dealing 
with  the  land  set  .iside  for  this  purpose  with  a  view  to  derive 
revenue  therefrom  in  future  instead  of  its  being  a  charge  on  the 
company.  Accordingly,  they  were  forming  a  colonial  company 
in  South-West  Africa  to  take  over  and  work  their  largest  farm, 
Rietfontein.  Dealing  with  their  mining  interests,  he  said  that 
-the  tin  property  in  the  centre  of  the  Protectorate,  outside  their 
■mining  concess'ion,  which  was  discovered  in  1912,  was  given 
under  option  to  a  syndicate  which  exercised  the  same  after 
December  31  last,  so  that  the  profit  on  the  transaction  would 
appear  in  the  accounts  for  the  current  year.  The  increase  in 
the  shipment  of  ore  by  the  Otavi  Minen  und  Eisenbahn 
Gesellschaft  had  been  very  satisfactory.  This  company  stilt 
retained  an  interest  in  the  Kaoko  Land  and  Mining  Co.,  and 
he  gave  particulars  of  an  arrangement  which  had  been  come  to 
with  the  Government  to  accept  the  provisions  of  the  Mining 
Ordinance  (excluding  diamonds)  for  the  whole  of  its  territory 
except  certain  mineralised  areas  consisting  of  four  blocks  aggre- 
gating 820,000  acres.  In  conclusion,  he  moved  the  adoption  of 
the  report  and  the  payment,  on  the  8th  inst.,  of  a  dividend  of 
:;  per  cent.,  free  of  income-tax. 

Mr.  George  Cawston  seconded  the  resolutions. 

A  discussion  followed,  in  the  course  of  which  Colonel  Hein- 
richs,  on  behalf  of  German  shareholders,  pressed  for  further 
details  with  regard  to  the  item  of  shares  in  other  companies,  and 
lirged  the  alteration  of  the  articles  in  certain  respects.  Mr. 
7,enner  supported  the  previous  speaker's  request  for  additional 
information.  The  Chairman  replied  to  various  points  raised, 
and  the  motion  for  the  adoption  of  the  report  and  the  payment 
.of  the  proposed  dividend  was  carried. 

HOVIS-BREAD    FLOUR. 

The  ordinary  general  meeting  of  Hovis-Bread  Flour  Co., 
:Ltd.,  was  held  on  Friday,  May  29,  at  Caxton  Hall,  Caxton 
-Street,  Westminster,  S.W.,  Mr.  J.  Browne-Martin  (chairman  of 
the  company)  presiding. 

The  Secretary  (Mr.  A.  E.  Cressall,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  I  will  commence  by  referring  you  to  the 
debit  side  of  the  balance-sheet.      In  this  you  will  see  that  our 
.issued  capital  is  practically  identical  with  that  of  the  preceding 
year,  the  preceding  year's  figures  having  shown  a  small  item 
outstanding   from  the   recent   issue  of    shares.     Following   that 
we  come  to  the  item  of  overdraft  at  bank.     We  were  practically 
in  a  similar  position  last  year,  having  a  considerable  stock  on 
band  of  wheat,  which,  of  course,   affects  our  bank  balance.     I 
may  add  that,  as  in  the  case  of  last  year,  our  bank  balance  has 
righted  itself,  and,  in  passing,  I  might  mention  that  we  are  on 
the  credit  side  again  now.     Our  sundry  creditors  are  less  than 
those  for  last  year  by  nearly  ;^7,ooo.     Turning  to  the  credit  side 
of  the  balance-sheet,  the  additions  to  capital  account  are  less  than 
those  for   the  corresponding   p>eriod  of  a  year  ago   by  about 
^20,000.      This  is  accounted  for  by  the  fact  that  our  building 
■operations  on  an  extensive  scale  connected  with  the  London  mill 
.have  ceased,  although  there  have  been  several  matters  to  com- 
plete.    The  next  item,  for  depreciation,  is  more  by  about  ^f  1,600 
than  that  for  the  previous  year.     Having  large  mills  for  flour 
and  a  big   factory   for  our  side  lines  and  advertising  depots 
throughout  the   country,    it   is   necessary,   of  course,   to   make 
ample  provision   in  this   way,    and    I   may  add   that  the   sums 
which   have   been  allocated   for   depreciation   are   quite    on   the 
liberal  side.     Book  debts  are  about  the  same  as  last  year.   Stocks 
on  hand  are  practically  the  same.      Turning  to  the  profit  and 
loss  account,  you  will  notice  that  our  profit  for  the  year  under 
review  is  larger  than  it  has  ever  been  before,  and  this  notwith- 
standing the  bad  state  of  the  milling  trade  generally  in  this 
-country.     I  am  assured  by  the  managing  director  that  he  never 
recollects  the  white  flour  trade  being  so  unprofitable.     This  is 
no  doubt   accounted   for  by  over-production,  which  has,   in  the 
first  place,  resulted  in  a  most  absurd  cutting  of  prices,  followed 
up  by  a  largely  increased  importation  of  white  flour  into  the 
•country.     We  cannot  but  feel  that  millers  will  not  be  content 
to  work  on  the  small  margin  of  profit  that  has    prevailed    in 
recent     times.       Our    properties    are    in    splendid    order,    and 
•  equipped  in  thorough    form   to   meet  every  requirement  of  the 
business.     It  is,  and  it  will  be,  our  policy  to  keep  ourselves  to 
the  front.     It  is  by  these  means  that  we  hope  to  cope  with  the 
various  changes  in  business.     A  brief  retrospect  of  the  last  ic 
•years  really  shows  a  remarkable  change   as   regards  the  pro- 
perties  of  the  company.     We  had  then  the  old  Macclesfield  and 
London   mills.     As   regards  the   former,   there    is   not   a   single 
machine  m  the  whole  of  that  large  building  as  it  was  n;  years 
ago.     It  has  been  thoroughly  equipped  for  printing,  tin  making 
and  the  side  lines  of  the  business,  and  the  milling  portion  has 
been  transferred  to  Manchester,  where  we  have  a  large,  up-to- 
date  mill      As  regards  London,  the  old  mill  has  been  pulled 
down,  and  we  have  now  completed  what  I  think  is  one  of  the 
most  perfect  mills  imaginable.    Our  sales  have  shown  a  gratify- 
ing increase  in  the  past  year,  and  your  directors  are  sure  that 
-  the  company  is  now  -n  a  stronger  position  than  it  has  ever  been. 


One  of  the  financial  papers,  in  reviewing  our  progress,  has  re- 
ferred to  what  we  supply  as  being  "one  of  the  primary  needs 
of  humanity."  I  want  you  to  convince  yourselves  and  spread 
it  abroad  to  your  friends  that  this  is  what  Hovis  Bread  consti- 
tutes. You  will  see  that  our  proposals  are  to  pay  a  dividend  at 
the  rate  of  6  per  cent,  per  annum  for  the  half-year  ended  March 
31  last  on  the  ordinary  shares  of  the  company,  to  place  to  re- 
serve ^4,000  and  to  carry  forward  to  the  current  year  ;£'2,399 

IIS. 

Mr.  Yates  seconded  the  resolution,  which  was  carried  unani- 
mously. 


THE    NATIONAL   BANK   OF  SOUTH  AFRICA, 

LTD. 

At  the  annual  general  meeting  of  the  National  Bank  of  South 
Africa,  Ltd.,  held  at  Pretoria  on  May  29  last,  the  Chairman, 
in  the  course  of  his  speech  when  referring  to  the  allocation  of 
profits,  commented  upon  the  fact  that  the  figures  showed  a 
further  expansion  of  business,  the  paid-up  capital  and  reserve 
fund  amounting  to  ;^3,o5o,ooo,  deposits  ^^'17, 250,000,  liquid 
assets  jTg, 200,000,  advances  ^f  11,250,000. 

He  added  that  the  country  had  suffered  severely  from  the 
labour  unrest  in  the  mining  areas,  and  from  drought  in  the 
country  districts.  The  reports  from  branches,  however,  gave 
him  no  cause  for  pessimism,  as,  although  there  is  a  temporary 
decrease  in  the  export  of  gold  and  maize  and  a  fall  in  the  price 
of  ostrich  feathers,  there  were  satisfactory  increases  in  other 
directions. 

The  bank's  business  was  sound,  and  he  thought  shareholders 
had  reason  to  be  satisfied. 

Although  the  commercial  horizon  was  not  altogether  clear  at 
the  moment,  he  expressed  confidence  that  the  next  statement 
would  not  be  unfavourable.  Referring  to  the  large  amount  of 
^200,000  added  to  the  reserve  fund,  he  stated  that  the  policy  of 
the  directors  is  to  strengthen  the  bank's  position  in  every  respect. 
In  conclusion,  he  ventured  to  predict  a  slightly  larger  dividend 
at  the  next  distribution. 


-    DIVIDENDS     ANNOUNCED. 

MISCELLANEOUS. 

Bank  ot  New  Zealand. — 6  per  cent,  and  a  bonus  of  3  per  cent, 
on  tbe  ordinary  shares  (making  15  per  cent,  for  the  year),  placing 
;fi75,ooo  to  reserve,  with  ;f5i.6o8  forward,  same  as  for  1912-13. 

Blaauwbosch  Diamonds. — Quarterly  of  4s.  per  share,  payable 
middle  of  Aug.,  same  as  a  year  ago. 

Carreras. — Interim  at  the  rate  of  7  percent  per  annum  for  half- 
year  ended  April  30,  same  as  a  year  ago. 

Donington  Water. — 2J  per  cent,  for  past  year.  This  is  the  first 
dividend  paid  by  the  company  since  its  inauguration  three  years 
ago. 

Great  Southern  of  Spain  Railway. — A  further  payment  of  2  per 
cent,  (less  tax)  on  the  income  debenture  stock  (making  4  per  cent, 
for  the  year),  with  ;f4,66o  forward,  against  2  per  cent,  for  igi2. 

Long  Sutton  (Lincolnshire)  Gas. — 6  per  cent,  for  past  year. 

Manila  Electric  Railroad  and  Lighting. — Quarterly  of  i|  per 
cent,  for  quarter  ending  June  30,  payable  July  i,  same  as  a  year 
ago. 

Newcastle  Breweries. — Interim  of  2 J  per  cent,  on  the  ordinary 
shares  for  six  months  to  April  30,  paid  on  July  i,  same  as  a  year 
ago. 

Rubber  Estates  of  Bentota. — 5  per  cent,  out  of  profits  accrued 
to  Dec.  31,  payable  June  6. 


Institute  of  Chartered  Accountants  in  England  and  Wales. — 
Mr.  Horace  Woodburn  Kirby,  F.C.A.  (Fuller,  Vise,  Kirby  and 
Fisher),  London,  was  re-elected  president,  and  Mr.  Arthur 
Henry  Gibson,  F.C.A.  (Gibson  and  Ashford),  Birmingham  and 
London,  was  elected  vice-president  for  the  ensuing  year. 

Chesters  Brewery  Co.,  Ltd. — Good  business  was  done  by 
this  company  during  the  year  ended  March  31  last,  its  nett 
profits,  after  paying  .^7,657  for  additional  licence  duties  and 
;^2,893  for  compensation  fund  charges,  being  ;^5,992  up  at 
;^55,287.  The  balance  brought  in  was  also  ;J5,I78  higher  at 
;^i2,4i9,  so  that  the  sum  of  £6y,yo6  available  for  distribution 
showed  an  increase  of  ;^ii,i70.  After  raising  the  dividend 
by  2  per  cent,  to  11  per  cent.,  reserve  gets  ^25,000  against 
;^2o,ooo  and  £2^3  more  at  ^^893  is  written  off  ingoings  account, 
leaving  the  balance  to  be  carried  forward  ^^2,989  up  at  ;f  16,758. 
During  the  y^ar  ;,fg,2oo  debentures  ■were  redeemed,  leaving 
;^347,8oo  outstanding,  and  a  mortgage  loan  of  ;^23,44g  was  also 
repaid.  On  the  other  side,  freehold  and  leasehold  premises, 
less  depreciation,  are  ;^8,i5i  lower  at  ;^87o,40i.  Stcxik  has 
been  reduced  by  ;i;^i,6S6  to  ^36,140,  and  cash  by  ^1,952  to 
£i-,y(>o,  while  debtors  owe  ^1^2, 851  less  at  ^^5,347,  against  a 
decrease  of  ;^6,323  to  ;^39,8S8  in  sundry  creditors. 

West  Indu  and  Pana>m  Telegraph  Co.,  Ltd. — A  small  in- 
crease of  ;^i93  to  ^^38,699  is  shown  in  the  gross  revenue  for  the 
six  months  ended  December  31,  but  this  was  more  than  s^wal- 
lowed  up  by  a  rise  of  ;/' 1,202  to  ;^25,630  in  working  expenses. 
Including  ;^i,837  from  interest  and  A3, 185  brought  forward,  the 
available  total  was  ^^iS.ogi,  or  a  decrease  of  £sio,  and  after 
repeating  the  dividend  of  is.  per  share  on  the  ordinary  shares, 
the  surplus  carried  forward  is  reduced  by  thi.,  amount  to 
;^i,905.  The  company's  exclusive  rights  granted  by  Spain  for 
landing  cables  in  Porto  Rico  expired  in  February,  1912,  and 
the  United  States  has  not  only  refused  to  grant  an  extension, 
but  has  granted  permission  to  the  Compagnie  Fran^aise  to  land 
Its  cables  in  Porto  Rico,  and  since  December  that  company  has 
been  competing  for  the  traffic. 
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PUBLIC     INCOME     AND    EXPENDITURE. 


Appended   is   the   usual   Treasury   return   for   the  week   ended 
May  30 :— 


Revenue 
and  other  Receipts. 


Estimate 
for  the 

year 
1914-15. 


Balances    in    Exchequer    on 
April  I  — 

Bank  of  England   

Bank  of  Ireland 


Revenue. 


Cu  toms   

Excise   .,., 

Estate,  &c.,  Duties  

Stamps  . . .- 

L^nd  Tax  and  House  Duty 
Property  and  Income  Tax. 

T-and  Value  Duties 

Post  Offica   

Crown  Lands 

Receipts    from     Suez     Canal 

Shares  and  Sundry  Loans. 
Miscellaneous 


Revenue 


Total,  including  Balance. 
Other  Receipts. 
Repayment  of   advances    for 

bullion  

For  Treasury  Bills  (net  amt.) 


Total . 


35.353.000 

39,650,000 

2»,Soo,oco 

9,900,000 

2,700,000 

36,550,000 

725,000 

31,750,000 

530,000 

1, 3  70,0c  o 
2,130,000 


Total  Receipt^ 

into  tue 

Exchequer  from 

\pril  I,  1914,  to 

May  30,  1914. 


Totil  Receipts, 

into  the 

Exchequer  from 

\pril  I,  1913,  to 

May  31,  1913. 


9.349.052 

1,085,467 


10,434.519 


5,851,000 
5,864,000 
5,646,000 
1,331,000 
300,  too 
5,069,000 

30,000 
3,920,000 

go,  000 

5,000 
455,012 


28,761,012 


39.195,531 


39.365.531 


£ 

5.389.135 

940,025 

6,329,160 


5,510,000 
5,636,000 
4,807,^00 
1 ,603,000 

280,0LO 

5,230,000 
82,000 

3,740,000 
90,000 

5,000 

586,737 


27,569,737 


33,898,897 


aoo.ooo 
2,500,000 


36.598.897 


Expenditure 

AND  OTHER    IsSUES. 


Expenditure. 

National  Debt  Services 

Road  Improvement  Fund 

Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services 

Supply  Services    


Estimate 

for  the 

yeac 
1914-15 


Expenditure    

Other  Issues. 

For  Advances  for  bullion 

For  Advances  for  Interest  on 
Exchequ'  r  Bonds  under  the 
Capital  Expenditure(Money) 
Act,  1904  

Under  Telephone  Transfer 
Act,  1911 

Under  Telegraph  (Money)  Act, 
1913 

Under  Land  Registry  (New 
Buildings)  Act,  1900 

Old  Sinking  Fund,  1907-8. 
issued  under  Section  9  of 
the  Finance  Act,  1908  , . . 

Old  Sinking  Fund,  1910-11- 

Issued  under    the  Finance 

Ac  ,  1911— Section  16(1)  (6) 

Section  i6{i)(c) 


£ 
23,500,000 
J,545.ooo 

9,885,000 

1,706,000 
172.567,000 

2C9,203,000 


Total  Issues 
out  of  the    Ex 
chequer  to  meet 
payments    from 
April  I,  X914,  to 

May  30,  1914 


£ 
4,607,221 
145,097 

450,380 

257.191 
23,369.837 


23,829,726 
175.000 

30,457 
750,000 


5000 
53.000 


Total  Issues 
out  of  the  Ex- 
chequer to  meet 
;}ayments  from 
April  1,  1913,  to 
May  31.  i9"3- 


£ 
4,737.163 
"6.139 

440,380 

271.666 
21,141,856 


26,727,204 
300,000 

30,457 

6oo,oco 


Balances  in 
Exch'q'r— 
Banlc       of 

England 
Bank      01 

Ireland 


I9'4 
May  30 

£ 

<.745i9'5 
776,433 


1913. 
May  31 

£ 
7,866,814 

[,•31,422 


29,843.183 


9.521,348 


Total 


3q.-i65,53' 


27,700,661 


8,898,236 


Memo.— Treasury  Bills  outstanding  on  May  30,  1914:- 


36.598,897 


Bills  issued  by  Public  Tender 
Bills  otherwise  issued 


£5,000,000 

8,003,000 


Total £  I  ^  000.00 1 

On  May  «o,  1913,  Exchequer  Bonds  for  ;f38o,ooo  were  issued  under  the 
Telephone  Transfer  Act,  191 1,  in  part  payment  of  the  purchase  money  of  the 
National  Telephone  Company's  undertaking.  This  transaction  does  not  appear 
in  the  above  statement  as  it  did  not  involve  anv  Kxchcquer  receipt  or  issue 
of  cash. 

Treasury,  June  i,  1914. 


The  Royal  Bank  of  Australia  has  opened  a  London  branch 
at  18,  liishopsgate,  E.C.,  under  the  managership  of  Mr. 
H.  Le  M.  Laboeille. 

THE  BRITISH  EMPIRE  TRUST  COMPANY, 

LIMITED, 

34,  NIchoIa*  Lane,  Lombard  Street,  London,  EC. 


SUBSCRIBED    CAPITAL.. 
RESERVE     FUND       .. 
TRUSTEESHIPS 


£750,000. 

£iso,ooa 

£67,000,000. 


Founded  1902  to  facilitate  the  placing  of  British  Capital  in  Colonial 
Investments. 
Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 
A  pamphlet   giving  full  information  in  a  readily  understandable  form  and 
particulars  of  profit.ible  investments  yielding  from  4  pet  cent,  to  6  per  cent, 
and  upw;«rd8  in  these  Companies  will   be    sent   free    on   application. 

The  Company  does  not  do  a  Stockbroking  business  or  deal  in  securities 
with  or  on  behalf  ot  the  public,  who  must  employ  their  own  Stockbrokers 
in  dealing  in  any  of  the  securities  recommended. 

K.   \V.  BARTLETT,  Secretary. 


BANKS. 

BANK  OF  NEW  ZEALAND. 

{Incorporattd  by  Act  of  Otntrai  Aaembly.July  igth,  i8«i.) 

BANKERS   TO   THE   NEW   ZEALAND   aOVERNHENT. 

London  Office:  i.  Queen  Victoria  Street,  London,  E.G. 

Pour  per  Cent.  Guaranteed  Stock         £1,000,000 

73,000  Preference  Shares   of  £6   138.   4d.    issued   to   New   Zealand 

Government ynt.iym 

150.000    Ordinary    Shares   at    £6    13s.    4d.    (£1,000,000; 

Called  up/3  6s.  8d.  per  share ioo,oao 

Uncalled,  £3  65  .Sd.  per  share 900,000 

Reserve  Fund  and  Undivided  Profits 1,418,1)7 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New  Zealand.    Austialia  ind  Fiji.    R«- 
niittances  made  by  telegraphic  transfer. 
^ ALEXANDER  KAY,  MaaMer. 

THE   BANK   OF  ADELAIDE. 

(Incorporated  by  Act  of  rarliaineut,  1^65.) 
AulhorlMd  Capital    •    •    £1.000.000.  Subtcribed  Capital    -    •    CtK.OOO 

Paid-up  Capital         ^500.000 

Reserve  Fund  310,000 

£1,010,000 

Uncalled  Capital i35/x» 

Reserve  Liability  of  Shareholders       625,000 

£1.760.000 

London  Office— ir,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchase<l  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  applicatioa  . 

^_^ PERCY  ARNOLD.  Manager' 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

He.d  Oflicfl— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital         Bl, 276,747    10    O 

Pa'duP        548,392    10    O 

Uncalled,  including  Reserve  Liability         ..  728,358       O    O 

Reserve  Fund  and  Undivided  Profits         ..  295,071      11     2 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  apoD 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS^  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on   application,  and    Banking    Business    of    every  description   conducted 

with  Auslralia. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Ikcori-orated  iSSo. 

.  Authorised  and  Issued  Capital,  ^^6,000,000. 

Paid-up  Capital,  £"2,000,000  ;  Reserve  Fund,  £1,930,000 ;  together   £3,930,000 

Reserve  Liability  of  Proprietors 4.OC0.000 

Total  Capital  and  Reser\'es £7i93o,ooo 

".^i?P^S^^'C^*        -        -        -        ■'''.  CORNHILL,  LONE>ON.  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australiao 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  r.Dceived  for  fixed  periods  on  terms  which  may  be  ascertained 
00  application. 

NOTICES. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  lo 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Eschanse, 
or  in  any  way  under  the  control  of  the  Committee,  Members  issuing  Contraot 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  aball  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Broker* 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  BngUnd,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITB, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 

SDCIEDAD  ANONIMA  MERGADO  GIUDAD  DE 

BUENOS  AIRES  (CITY  OF  BUENOS  AIRES  MAR- 
KETS CO.,  LD.),  ISSUE  OF  £120,000  SIX 
PER  CENT.  FIRST  MORTGAGE  DEBENTURES  OF 
£100  EACH. 

NOTICE  IS  HEREBY  GIVEN  that  the  undennentioned 
Debentures,  amounting  to  /^2,600.  have  been  drawn  by  lot  in  the 
presence  of  Mr.  Ferdinand  Ruffer  and  Edwin  Courtney  Walker, 
Notary  Public,  for  repayment  on  1st  July.  IQM  : — 

149        279        292        295        370        <08        424       485         308 
552        652        656        669        688        729        770       633         844 
847        850        936        945     1.026     1.095     1.125    1.172 
The  above  Bonds  (wliich  must  be  left  three  clear  days  for  exami- 
nation) are  payable  at  Messrs.  A.   Ruflfer  &  Sons",  39,  Lombard 
Street.  E.C. 
3rd  June,  1914. 


Copies  of  THE  INVESTORS'  REVIEW  cua 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 
24S,  Rue  de  Rivoli. 


8 1(6 


Zbc  Jnveetors'  TRevtew, 


June  6,  1914. 


Applications  will  only  be  received  upon  the  ter.us  of  the  Prospectus,  dated  May  jc,,  19.4,  to  which  intending  subscribers  are  referred,  and  which  ooalain, 
Appncationi  « 111  onij  oe  recei        ^^^^^^^^  information  and  particulars,  this  advertisement  being  for  information  only. 

The  SUBSCRIPTION  LIST   CLOSES  ON  SATURDAY.  JUNE  6.  1914,  for  Town  and  Country. 
DOMINION    OF    CANADA. 

THE  MONTREAL  CENTRAL  TERMINAL  COMPANY 


(Incorporated  under  Acts  of  the  Parliament  of  Canada.) 


Share  Capital 


AuthoFiud   $3,000,000,  Paid-up   .^1,047,000. 


OFFER    OF   £1,028,800    (#5>000i000)    FIRST 

Due  1st  June,   1964. 

To  be  secured  by  a  First  Mortgage  on  the  Company's  Central  Station  pro- 
posed to  be  constructed  in  Ontario  Street,  in  the  City  of  Montreal,  with 
the  Yards,  Warehouses.  Ac,  in  coniieetion  therewith,  and  the  Railway 
Lines  to  be  constructed  betvyeen  the  Central  Station  and  the  points  of 
junction  near  Bordeaux  in  the  same  City  with  the  Railways  coming 
into  Montreal  from  the  nortli  and  west.  The  proposed  system  01 
the  Company's  Railways  will  be  connected  when  completed  with  at  least 
TWELVE  Railway  Lines,  and  will  exchange  traHic  therewith.  The 
Trustees  for  the  Bondholders  will  be 

THE  CITY  SAFE  DEPOSIT  AND  AGENCY  COMPANY,  LIMITED, 
15,  Throgmorton  Avenue,  London,  E.C. 

Principal  and  Interest  payable  liall-yearly  In  London,  also  in  Montreal, 
at  tlie  rate  of  excliange  of  $4.86  2-3  to  the  £. 

The  Bonds  will  be  to  Bearer  in  denominations  of  £25,  £100  and  £200,  with 
COUPONS  attached  PAYABLE  on  the  1st  days  of  June  and  December  of 
each  year,  the  first  Coupon  on  the  Bonds  being  that  for  Ist  December, 
1914  ;  but  the  Bonds  will  contain  provision  for  registration  at  the  option  of 
the  holder. 

The  Bonds  are  due  on  the  1st  June.  1964.  but  are  redeemable  at  the  option  of 
the  Company  at  105  on  any  iuteiest-imying  date  subject  to  six  calendar 
months'  previous  notice. 

A  cumulative  sinking  fund  of  1  per  cent,  per  annum  will  be  established  as 
from  the  1st  June.  1919.  and  the  payments  made  to  the  Trustees  on 
account  thereof,  will  be  applied  in  the  purchase  of  Bonds  on  the  market  if 
obtainable  at  less  than  105  or  by  drawings  at  105. 

THE  MONTREAL  CENTR.\L  TERMINAL  COMPANY  offers  the  above- 
mentioned  £1,028.800  Bonils  at  the  price  of  £90  per  Bond  of  £100,  payable  as 
follows  : — 

5  per  cent,  on  Application. 
35         ,,  on  Allotment, 

ao         ,,  1st  July,   1914* 

30         ,,  1st  August,  1914. 

20         ,,  1st  Septetnber,  1914. 

90  per  cent. 

Payment  in  full  may  be  made  under  discount  at  the  rate  of  4  per  cent,  per 
annum  on  allotment  or  on  the  date  of  either  of  the  next  two  instalments. 

Prospectuses  and  Forms  of  Application  can  be  obtained  from  the  Company's 
Bankers,  the  Bank  of  British  North  America,  5,  Gracechurch  Street,  London, 


MORTGAGE    FIVE    PER    CENT.    BONDS 

B.C.  ;  from  the  Brokers.  Messrs.  Leonard  Clow  &  Co.,  22.  Austin  Friars. 
London,  E.C.  and  Stock  Exchange  ;  and  from  the  London  Office  of  the 
Company.  363.  Winchester  House.  E.C. 

TRUSTEES    FOR   THE    BONDHOLDERS. 

THE  CITY  SAFE   DEPOSIT  AND  AOKNCY  COMPANY.   LIMITED,   15, 
Throgmorton  Avenue,  Londun,  K.C. 

DIRECTORS. 

C.  NBWHOUSB  ARMSTRONG,  Vice-President   Central  Railway  of  Canada,* 

25,  Hans  Place,  London,  S.W..  President. 
J.  B.  WILDER,  Manufacturer,  Montreal,  Canada,  Vice-President. 
Hon.  T.  BERTHIAU.ME,  Member  of  the  Legislative  Council ;    Proprietor 

**  La  Presse,''  Montreal,  Canada. 
Sir  THOMAS  H.  C.  TKOUBRIDGB,  Bart.,  48,    Great    Cumberland    Place, 

London,  W. 
Lieut. -Col.  A.  E.  LABELLE.  Hartour  Commissioner  ;  late  Presiilent  Chand)er 

of  Commerce  ;  Managing  Director  St.  Lawrence  Flour  Mills  Company, 

Montreal,  Canada. 
FRED  H.  ALLEN,  63,  Wall  Street.  New  York. 
F.  E.  CAME,  C.E.,  Montreal,  Caniula. 

LONDON  COMMITTEE. 

C.  NBWUOUSE  ARMSTRONG,  25.  Hans  Place,  London,  S.W. 

Sir  THOMAS   H.    C.  TROUBItlDGB,  Bart.,   48,  Great  Cnmljerland   Place, 

London,  W. 

BANKERS. 
BANK  OF  BRITISH  NORTH  AMERICA.  5,   Gracechurch    Street,  London, 

B.C.,  and  Montreal,  Canaila. 

SOLICITORS  TO  THE  COMPANY. 

ASIIURST,  MORRIS.  CRISP  and  CO..  17.  Throgmorton  Avenue,  London.  E.C. 

BROKERS. 

LEONARD  CLOW&  CO.,  22.  Austin  Friars,  London.  B.C.andStockKxchangc. 

CONSULTING  ENGINEERS. 

Sir  DOUGL.\S  FOX  &  PARTNERS.  Cross  Keys   House,   Moorgate    Street, 
London,  E.C. 

HEAD  OFFICE. 
222.  ST.  JAMES  STREET.  MONTREAL,  CANADA. 

LONDON  OFFICE. 

363,  WINCHESTER  HOUSE,  LONDON,  E.C.      M.  C.  BUCK.  SecreUry. 


BRAZILIAN   TRACTION,  LIGHT  &  POWER    COMPANY,  LIMITED. 

(Incorporated  under  the  Laws  of  the  Dominion  of  Canada.) 

SHARE    CAPITAL         -         -  Authorised,  $120,000,000, 

Divided  into 
1,100,000  Ordinary  Shares  of  |100  each.     100,000  6  per  Cent.  Cumulative  Preference  Share*  of  8100  each. 

OFFICES— 

Head  Office        -        -        -        9,  Toronto  Street,  Toronto,  Ontario,  Canada. 
London  Office         ...        34,  Bishopsgate,  E.C. 


BALANCE    SHEET,    31 

ASSET.S. 

Capital  Account,  including  the  acquisition  of  Shares  and 
Controlling  Rights  and  Interests  of  and  in  other  Com- 
panies          $110,141,928.56 

Advances  to  Subsidiary  Companies,  with  accrued  interest 
to  31st  December.  1913 7,626.921.15 

Accoimts  Receivable         1.980.83 

Cash  in  Bank 665.349.71 

«t    DBCByiBBR,    1913. 

Liabilities. 
Capital  Stock  :  Authorised  : 
1.100.000  Ordinary  Shares  of  8100  each...    SllO.OOO.OOO.CO 
100,000  6  per  cent.  Cumulitive  Prefer- 
ence Shares  of  SlOO  each          10,000,000.00 

S120.000.000.CO 

Issued  : 
1.041.772  Ordinary  Shares  of  8100  each    8104,177,200.00 
lOO.COO  6  per  ceiit.  Cumulative  Prefer- 
ence Shares  of  glOO  each 10,000,000.00 

8114,177.200.00 

150.000.00 

1,0V5,982.46 

3,012.997.79 

Dividend  accrued  on  Preference  Shares         

Accounts  payable 

Profit  and  Loss         

8118,436.180.25 

S118.436,180.26 

- 

PHOFIT  ANO   LOSS   ACCOUNT  FOR    THE   BIOHTBEN  MONTHS   ENDEO   3lMt   DECEMBER.    1913. 


Debits. 
Head  Office,  General  and  Legal  Bxpenses,  Interest, 

Discount  and  Exchange 

Dividends  on  6%  Cumulative  Preference  Shares— 

Nos.  1,  2and  3at  lM%each  

Dividends  on  Ordinary  Shares — 

Nos.  1,  2,  3,  4and5at  1J^7,  each  

Balance,  transferred  to  Balance  Sheet     


..      •'j324.343.39 

450,000.00 

.     7.735,495.50 
.     3.012,997.79 

*11.522,836.68 


Credits. 
Revenue    from    Securities    owned    and    under 

Contracts  with  Subsidiary  Companies 

Interest  on  Advances  to  Subsidiary  Companies 


5!ll,266,138.44 
256,698.24 


?ill, 522,836.68 


W.  S.  ANDREWS  &  CO.  AUDITORS'    REPORT. 

Chartered  Accountants,  Toronto,  Canada. 
To  the  SharehrjUleis  of  Urazilian  Traction,  Light  and  J'uicer  Company,  Limited. 

. ,.  .u„  I  ^l  '=*"*"y  ^^^  the  Balance  Sheet,  as  submitted  herewith,  correctly  sets  out  the  position  of  the  Company  at  the  31st  December,  191?,  as  shown 
by  the  books  and  vouchers  of  the  Company.  t«  j 

28th  May.  1914.  y^    g    ANDREWS  &  CO.,  Auditors. 
CopiM  of  the  First  Annual  lieport  far  the  period  from  the  incorporation  of  the  Company,  to  Slst  December,  WIS,  mm)  be  obtained  on  application  at  the  Offices 
of  the  Cympany, 


Printed  by  the  St.  Clements  Press,  Ltd.,  Portugal  Street  Kingsway,  London,  W.C,  for  the  Proprietors  of  Th.  Investors'  Review  and  Published  by 

Clement  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C— June  6,  1914, 
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CONTENTS. 


Passing  Events  : — Suez  Canal — Bank  of  Montreal^ — British  Electric 
Traction — N.S.W.  Government  Railways  and  Tramways — 
British  Empire  Trust — Hudson's  Bay — Mond  Nickel  Capital 
Rearrangement — Philadelphia  Co. — Ebbw  Vale  Steel,  Iron 
and  Coal— Aluminium  Corporation — Deep  Mining  on  the 
Rand  (pp.  839-42). 

Leading  Articles  : — The  Week's  Hints — The  City  Failures — Our 
Foreign  Trade  in  May  (pp.  842-4). 

American  Business  Notes  : — American  Trade  Stagnation — 'Good 
Crops  Expected — Decision  on  Interstate  Transport  Rates — 
New  York  Bank  Returns  (pp.  844-5). 

-Continental   Memoranda: — More   Confidence   on   the   Paris    and 
Berlin  Bourses — New  French  Ministry — German  Protectorate 
— St.    Petersburg — Norwegian — Bulgarian  and  Servian  Loans 
-Southern  Siberian  Railway  (pp.  845-6). 
Oil  and  Rubber; — Assam  Tea — Maikop  Pipeline  &  Transport 
— East   India   and   Ceylon  Tea — Bandarapola  Ceylon  Tea — 
Pathini  Tea — Longai  Valley  Tea — Java  Rubber  and   Produce 
— Battalgalla  • —  Langen    (Java)    Rubber  —  United    Serdang 
(Sumatra)  Rubber  Plantations — East  India  Tea  and  Produce 
(pp.  847-8). 
•Critical  Index  : — Anton  Jurgens'  Vereenigde  Fabrieken — Dominion 
of   Canada — Brazilian   Warrant — Kansas   City,  Mexico    and 
Orient  Railway — Russian   South-Eastern  Railway — National 
Nut  Butter — Mexican  Northern  Power  (pp.  848-9). 
The  Week's  Money  Market  (pp.  852-4). 
The  Week's  Stock  Markets  (pp.  854-6). 


"Tea, 


Mining  News  : — Transvaal  Gold  Production — Native  Labour 
Returns — Village  Main  Reef — Crown  Mines — Modderfontein 
B— Village  Deep  Prospects— City  Deep  Outlook— "  Jumpers  " 
Mine — Ex-Lands  Nigeria — Lake  View  and  Star — Talisman 
Consolidated — Poderosa  Mining  (pp.  861-2). 
What  Balance  Sheets  Tell  :— Bengal-Nagpur  Railway— Madras 
and  Southern  Mahratta  Railway — Bombay,  Baroda  and 
Central  India  Railway — Great  Southern  of  Spain  Railway — 
Bank  of  Adelaide — Western  Australian  Bank — Indo-China 
Steam  Navigation — Bombay  Electric  Supply  and  Tramways — 
United  Electric  Tramways  of  Montevideo  —  Boots  Cash 
Chemists  (Eeistern) — San  Parlo  Coffee  Estates — Colonial  and 
United  States  Mortgage — Dominion  Steel  Corporation — 
Smithfield  and  Argentine  Meat — Albert  E.  Reed  and  Co. 
(pp.  862-4). 
Company  Meetings  : — Australian  Estates  and  Mortgage — Java 
Para  Rubber  Estates  —  J.  Lyons  and  Co. — Antofagasta 
Railway  (pp.  865-7). 
Dividends  Announced  (p.  860).  Recent  Issue  Prices  (p.  851). 

Rubber  Companies  (p.  851). 
London  Produce  Markets  (pp.  858-60). 
Public  Income  and  Expenditure  (p.  849). 
Mining  Returns  (p.  848). 
Answers  to  Correspondents  (p.  842).      Traflfic  Returns  (pp.  850-1). 
The  Week  in  Mines  (p.  860). 
Insurance  News  (pp.  846-7).  Prices  of  Mines  (p.  850). 

The  Week's  Price  Movements  (pp.  856-8). 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1880. 


Babsoribed  Capital       Yen  48,(K)0,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund         Yen  18,900,000 


Trustees  Executors   &  Securities 
insurance  corporation,  ltd. 


'Antuog-Hslen. 
Bombay. 
Calcutta. 
Cbangohun. 
Dairen  (Dalny). 
FeDRtien  (Mukden). 


HtadOffic$:  YOKOHAMA. 
Bronchts  and  ARtncUs  at 
Hankow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San  Francisco. 

Shanghai, 

TlehlTng. 

Tientsin. 
Tokyo, 

Tsingteu. 


Los  Angeles.  Ryojun  (Port  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  tixed  periods  at  rates  to  be  obtained  on  application. 
London  Office :  7,  BISHOPSGATE,  E.C. 

K.    TATSUMI,  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

.Head   Office :    15,   Gracechurch  Street,   London,  E.C. 


CAPITAL 


-     £1,050,000. 


The  first  Corporation  founded  in  the  United 
Kingdom  to  act  as  Executor  and  Trustee  of  Wills 
and  Settlements. 

Tra.tee.  for  Debenture  Iiwee. 

Agents  for  Foreign, Colonial  and  Municipal  Loans. 

Bondi    tranted    to    ReocWen    end 
Adm  inistraton. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Depoiit  and  Halls  for  Meecingi  at 

Wioeheuer  Houw. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.C 

Liverpool  Branch  and  Safe  Deposit  ■  7,  Exchange  Street  East. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fuod 


£1,500,000 

1,125,000 

562,500 

465,000 

Branches  i 
INDIA,    BURMAH,    CEYLON,    STRAITS 
::        SETTLEMENTS,    AND    CHINA.        :: 

The  Bank   buys  and   sells   Bills  of  ExchaTiRc,    issues   Letters  of  Credit  and 

■  Circular  Notes,  and  transacts  banking  anil  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  4  per  cent,  per  annum.     Rates  for  other 

periods  on  application. 
-On  current  aooounts  interest  is  allowed  at  2  per  cent,  per  annum  on 
daily  balances. 


X 


\ 


All   persons  effecting  Policies  of  Life  Assurance 
any  kind  should  obtain  a  copy  of  the  Pamphlet 

"  Why  and  Where   to  Assure," 

which   discusses  the  question  of  the  selection  of  an 

Office  from  the  standpoint  of  an  assurer. 
A  copy  of  the  Pamphlet  will  be  sent  on  application  to 
the  Scottish  Amicable  Life  Assurance  Society. 

iKsTAin.isHRi)  i.Sq^o. 
London  Office         -         .         i,  Threndneedle  Street,  E.C. 
Head  Odice  -         -  35,  St.  Vincent  Place,  Olasgo 


r\ 


L/ 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  jS6j. 

Authorised  Capital 84.000.000 

Paid-up  Capital  1.800.000 

Reserve  Fund 2.000,000 

BKANCHIS— 

ARGENTINE.— Buenos  Aires,  Rosario,  Mendoia.  Concordia,  Bahia 
Blanca,  Cordiiba,  Tucuaiin,  Paranli,  Barracas  (Buenos  Aires).  Once 
(Buenos  Airesl,  Boca  (Buenos  Aires),  Calle  Sania  Ft  (Buenos  Alresl, 
Callc  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.  — Montevideo, 
Monte  video  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco.  Para,  Bahia,  Victoria,  Curityba,  Manios  (Agency).  CHILI  — 
Valparaiso.  FRANCE— Paris  (16  Rue  HaKvy).  BELGIUM— Antwerp 
(aa  Place  de  Meir).  Agency  in  New  Yotk  and  Agentslhrouglioat  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negoUiied, 

advanced  upon  or  sent  for  collection.- 7.  Princes  Street.  E.C 


IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Pmrtlcalan  writ*    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,   Ltd., 

St.    Mildred' ft   Hous«,    London,    E.C. 


ASSETS     EXCEED 


«1 0,B00.000. 
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BANKS. 


OF  SOUTH    AFRICA,  i.ti>. 

Baiikan  to  th«  Goyernment  of  the  Union  of  South  Africa  In  Cape  ProTlnoe  i 

te  the  Imperial  Government  In  South  Africa,  and  to  the  Admlnletratlon  of 

Rhodesia.  ,,     „  _ 

Head  Office:    lo,   CLEMENTS    LANE,   LOMBARD  ST.,  LONDON,  E.G. 

Hamburg  Agency:  47,  ALSTERDAMM. 

New  York  Agency:    55,  WALL   STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAllTAL ""  '" 

PAID-UP    CAPITAL.. 

RESERVE    FUND 

UNCALLED    CAPITAL 


BOARD  OF  DIRECTORS. 
Wm.  Reierson  Arbutbnot,  Esq. 
Sic  David  Miller  Barbour,  K.C.M.G., 

K. C.S.I. 
Robert  E.  Dicldnson.  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


£6.194.100 
f  1.548.525 
£2,000,000 
£4.645.575 

£8,194,100 


Hon.  Sir  Chas.  W.  Fremaotle,  K.C.B. 

Horace  Peel,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.M.G., 

G.C.S.I.,  G.C.I.E. 
Right  Hon.  Lord  Welby,  P.C,  G.C.B. 


EVERY  DESCRIPTION"  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 
Natal,  Orange  Free  State.  Transvaal.  Rhodesia.  Nyasaland.  East  Africa  Protectorate, 
Uganda,  Zanzibar,  Portuguese  East  Africa  and  the  Belgian  Congo,  and  with  the  Bank  s 
Agencies  in  Hamburg,  New  Yorlc,  and  elswhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms.  .      , 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  apphcation. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  „     . 

LETTERS  OFCREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Banle. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  avaUable  in  all  parts  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  etfected 

DIVIDENDS,  ANNUITIES,  Etc.,  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Oncers  0/  the  Bxttk  are  bo^md  tiot  to  disclose  the  transaction  of  any  oj  its  customers. 

WILLIAM  SMART.  London  Manager. 


LLOYDS  BANK  LIMITED 

HEAD  OFFICE:  71,  LOMBARD  ST.,  EX.. 


Chairman:  R.  V.  VASSAR-SMITH. 
Deputy  Chairman:  J.  W.  BEAUMONT  PEASE. 


Capital  Subscribed 
Capital  Paid  Up  - 
Reserve   Fund 
Advances,  &c> 
Deposits,  &c. 


-      £31,304,200 

5,008,672 

3,600,000 

56,159,957 

105,210,059 


THIS  BANK  HAS  OVER  850  OFFICES  IN  ENGLAND  AND  WALES. 


Colonial  and  Foreign  Department:  60,  Lombard  St,  E.C. 

PARIS  AUXILIARY: 
LLOYDS  BANK  (FRANCE)  LIMITED,  26,  AVENUE  DE  L'OPERA. 


ESTABLISHED  IN 

1817. 


BANK  OF  MONTREAL. 

Capital  Paid-up,  $16,000,000.         Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $1,098,968. 

President    ....  ...  -       -       H.  V.  MEREDITH.  Esq. 

Head  Office  and  Board  of  DirectoFS     -       -  MONTREAL. 

General  ^fanage^ Sir  FREDERICK  WILLIAMS-TAYLOR. 

Assistant  General  Manager A.  D.  BRAITHWAITE,  Esq. 

Branches  and  Agencies  throughout  Canada  and  Newfoundland  ;  also  at  New  York,  Chicago  and 
Spokane  in  the  United  States,  and  at  Mexico  City. 

London  Offlces:  47,  Thread  needle  Street,  E,C., 

'  and  9,  Waterloo  Place,  Pall  Mall,  S.W. 

Committee  :    Sir  THOMAS  SKINNER.  Bart.        A.   MACNIDER,    ESQ. 
I  GEORGE  CYRIL    CASSELS,    ESQ.,  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

iTlie    Banlc    undertakes    Monetary    business   witti  all  parts    of  Canada.    Newfoundland 
the  Ignited  States  and  Mexico  and  Issues  Sterling  and  Currency  Drafts  and  Cable  Transfers 

1 . 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  jTe, 000,000. 
Paid-up  Capital,  5^2,000,000;  Reserve  Fund,  £1,930,000;  together    £3,930,000 

Reserve  liiability  of  Proprietors 4,oco,ooo 

Total  Capital  and  Reserves £7,930,000 

"S^R-S^'^'*^^*        ■        -        -        ■'■'•  CORNHILL,  LONDON.  E,C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  mac  •. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

UNION      BANK     OF     CANADA. 


Incorporated  1865. 
PAID-UP  CAPITAL 


Head  Office:  WINNIPEG. 

• .        . .        . .        . ,         S^.ooo.ooo 

RE5T   AND    UNDIVIDED    PROFITS Sl,6oo,ooo 

TOTAL   ASSETS   OVER SSo.ooolooo 

London  Orrices:  51,  THREADNEEDLE  STREET,  E.C„  and  26,  HAYMARKET,  S.W. 

London  Committee:  — 

J.  Leigh   Wood,  Esq.,  C.M.G.;  Hon.  Sidney  Peel;  F.  W.  Ashe,  Esq. 

The  Bank,  havinfj  over  300  Branches  in  Canada,  from  Atlantic  to  Pacific 

and  Agents  in  all  the  princip-il  cities  in  America,  has  exceptional  facilities  tor 

transacting  a  General  Banking  and  Exchange  Business  with  Canada  and  the 

United  States.    Collections  and  Correspondence  invited. 


BANKS. 


THE    BANK   OF 
BRITISH    NORTH    AMERICA. 

Established  1836.  INCORPORATED  by  ROYAL  CHARTER  1840. 

PAID-UP  CAPITAL  ..  f  1,000,000.  RESERVE  FUND  ..  £620,000. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.G. 

Ctmrt  of  Directors. 

F    R    S    BALFOUR.  E.  A.  HOARE.  C.  W.  TOMKINSON. 

].  H.  BRODIE.  F.  LUBBOCK.  G.  D.  WHATMAN. 

J.  H.  MAYNE  CAMPBELL. 

SPECIAL  FACILITIES  FOR  COLLECTION  OF  BILLS,  &c 

'/o  per  annum 

OF      BANKING      BUSINESS     TRANSACTED 


Deposits  received  for  1  or  2  years  at  4 

ALL     KINDS 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


H«ad  OSe*— )ri  Old  Broad  StrMt,  E.C. 


10  o 

10  o 

o  o 

11  2 


Subscribed  Capital         £1,276,747 

Paid  up        548,392 

Uncalled,  including  Reserve  Liability         ..  728,355 

Reserve  Fund  and  Undivided  Profits         ..  295,071 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issaed  upoa 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertaine* 

on  application,  and   Banking   Business   of   every  description  conducted 

with  Australia. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

HEAD  Office:    BARTHOLOMEW    LANE,   LONDON 


ASSETS    EXCEED    £23,500,000. 

Chairman  : 

The   Right    Hon.   LORD   ROTHSCHILD,  G.C.V.O. 


The  operations  of  the  Company  embrace  all  branches, 
of  Insurance. 

Full  Information  respecting 

ESTATE  DUTY  POLICIES 

issued  by  the  Company  may 
be  obtained  on  written  or 
personal  application  to  the 
Offices  at  the  above  address. 

ROBERT    LEWIS,  General  Manager. 


NOTICES. 


vhe:    snrocxc    e:xc»a.i«ge:. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Cotnmunications  to  persons  other  than  their  own  Principals.  Persons  who  - 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange,, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 

THE  BRITISH  EMPIRE  TRUST  COMPANY, 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E.C 


SUBSCRIBED    CAPITAL.. 
RESERVE     FUND      .. 
TRUSTEESHIPS 


£750,000. 

£150«00a 

£73,000,000. 


Founded  1902  to  facilitate  the  placing  of  British  Capital  in  Colonial 
Investments. 
Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 
A  pamphlet    giving  full   information  in  a  readily  understandable  form  and 
particulars  of  profitable  investments  yielding  from  4  per  cent,  to  6  per  cent, 
and  upwards  in  these  Companies  will  be    sent  free    on   application. 

The  Company  does  not  do  a  Stockbroking  business  or  deal  in  secu>rities 
with  or  on  behalf  ot  the  public,  who  must  employ  their  own  Stockbroker? 
in  dealing  in  any  of  the  securities  recommended. 

R.  W.  BARTLETT,  Secretary. 


Zhc  Jnveetors'  IReview. 


Vol.  XXXIII.— No.  858.         SATURDAY,  JUNE  13,  1914.  (■««p'Si'')  Price  6d. 

■•w  Berlu. 


PUBLISHERS'    MOTICES. 

d)C  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
-One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  1».  8d. 
4>ostage4d.  extra.    Bound  Volumes  15b.  6d.,  or  16s.  3d.  post  free. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "  Unveiling,  London." 

The  Editors  cannot  undertake  to  return  rejected  com- 
XBunications. 

Letters  from  correspondents  must.  In  every  case,  be 
.authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
■for  statements  made  therein. 


,ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
olio  wing  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  t>e  given  there. 

Telegram*  advising  about  new  securities  cost  Hatf-a> 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  it 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 

But  for  a  large  return  of  ^"750,000,  against  nothjng 
In  the  Post  OtTice  income,  the  revenue  for  the  past  week 
■would  have  shown  a  considerable  decrease,  as  Customs 
fell  off  by  ^"163, 000,  Excise  by  ^'90,000,  and  estate 
duties  by  ;^"283,ooo.  Stamps  gave  ;£j'26,ooo  more  and 
income-tax  ;£j'3o,ooo  more,  but  there  were  no  receipts 
from  land  tax  or  land  values,  compared  with  ;^io,ooo 
and  ;£^u,ooo  in  the  corresponding  week  last  year,  so 
that  the  total  of  revenue  proper  was  ^^242,302  higher 
^''t  ;6'2t075,302.  Last  year,  however,  ^'100,000  bullion 
advances  were  repaid,  and  the  final  aggregate  was  only 
;£^i42,302  better.  Expenditure,  on  the  other  hand, 
came  to  ;^"2,774,o30,  or  ;^50o,595  less,  supoly  services 
being  ;£^5oo,ooo  down  at  ;£^2,75o,oco,  but  as  they  ex- 
ceeded receipts  the  Exchequer  balances  were  drawn 
upon  for  ;^"698,728,  and  the  Treasury  now  holds 
^'8,823, 620,  as  compared  with  ;^'7, 556,611  in  1913. 

That  was  no  doubt  an  interesting  proposition  of  Mr. 
Faithfull  Begg's  at  the  International  Congress  of 
■Chambers  of  Commerce  now  being  held  in  Paris  that 
a  sort  of  international  gold  reserve  should  be  mobilised 
to  be  used  impartially  for  allaydng  panics  and  warding 
off  acute  crises.  Mr.  Begg's  plan  is  to  have  at  about 
"half-a-dozen  leading  monetary  centres  a  stock  of  gold, 
say  three  millions  at  each  point,  or  eighteen  millions  in 
all  under  joint  control,  not  to  be  touched  except  in  case 
of  dire  emergency.  Mr.  Begg  believes  that  good  would 
come  from  having  this  metal  immediately  available,  so 
that  a  country  in  financial  straits  would  not  have 
to  wait  until  breaking-point  was  reached  and  high 
rates  rendered  automatically  operative  the  Laws  of  ex- 
change. There  may  be  something  to  be  said  for  the 
idea,  but  many  objections  occur  to  the  mind.  It  would, 
for  example,  be  hard  to  say  whdch  country  was  most 
entitled  to  the  metal  during  the  silent  crises  of  the  last 
year  or  so,  and  there  is  always  the  danger  that  the 
reckless  would  take  advantage  of  the  existence  of  the 
fund  to  commit  acts  which  would  produce  the  very 
•dangers  all  are  so  anxious  to  avoid.  And  some  of  the 
gold  economists  would  be  up  in  arms  against  leaving 
the  product  of  so  much  outlay  and  exertion  dead  and 
unproductive. 

During   the   first   part   of    1913   the   receipts  of  the 
tSuez  Canal  were  affected  not  only  by  the  further  re- 


duction of  50  centimes  in  the  tariff,  but  by  a  falling 
off  in  the  traffic.  Matters,  however,  improved  later, 
and  although  the  exceptionally  favourable  conditions 
of  the  previous  12  months  were  not  repeated,  the  year 
closed  with  a  reduction  of  only  9,996,690  francs,  or 
about  I  per  cent.,  in  the  gross  revenue  from  transit 
dues.  The  number  of  ships  passing  through  the  canal 
was  5,085,  representing  a  nett  tonnage  of  20,033,884 
tons,  compared  with  5,373  vessels  and  20,275,120  tons 
in  191 2,  the  decrease  being  entirely  in  ballast  traffic. 
Miscellaneous  revenue  came  to  247,790  francs  less, 
making  a  total  reduction  of  9,996,691  francs  at 
129,925,949  francs;  but,  on  the  other  hand,  there  was 
a  decrease  of  1,744,545  francs  to  45,981,080  francs  in 
the  outgoings,  owing  to  the  fact  that  while  3,000,000 
francs  was  again  put  to  depreciation  the  appropriation 
of  a  like  sum  to  the  assurance  and  contingency  fund 
was  not  repeated.  After  adding  in  the  balance  brought 
forward  the  sum  available  was  84,422,598  francs,  and 
in  order  to  maintain  the  nett  return  on  the  shares  at 
165  francs,  or  33  per  cent.,  3,500,000  francs  has  been 
withdrawn  from  the  extraordinary  reserve.  The 
amount  so  taken,  however,  can  easily  enough  be 
spared,  as  that  fund  will  still  stand  at  6,500,000  francs 
and  is  in  addition  to  the  statutory  rcser\e,  of  which 
the  available  portion  exceeds  35,000,000  francs.  In 
reviewing  the  details  of  the  traffic  the  president  of  the 
company  drew  special  attention  to  the  growth  in  the 
average  tonnage  of  ships  using  the  canal.  For  some 
years  past  this  average  has  been  steadily  groving,  but 
last  y^ar  it  exceeded  the  normal,  the  average  nett 
gauge  having  risen  from  3,774  tons  to  3,940  tons.  Ten 
years  ago  the  class  of  vessels  over  4,000  nett  gJiuge  was 
not  more  than  22  per  cent.,  whereas  in  11,13  it  ex- 
ceeded 44  per  cent.,  and  in  the  same  period  the  pro- 
portion of  traffic  contributed  by  ships  of  noore  than 
6,000  tons  has  risen  from  i  per  cent,  to  5.  In  order 
to  meet  this  gro\vth  in  the  dimensions  of  ships  the 
company  has  been  steadily  at  work  deepening  the 
canal,  and  the  increase  in  maximum  draught  from 
85.3  metres  to  8.84  metres  from  January  i,  191 4,  is 
to  be  followed  by  a  further  increase  to  9,14  metres  at 
the  beginning  of  sext  year.  Prospects  for  the  current 
year  seem  very  hopeful,  as  trade  from  both  the  Near 
and  Far  East  is  growing,  and  the  canal  is  also 
benefiting  by  the  creation  of  new  industries  at  Port 
Said,  Suez,  and  on  the  shores  of  the  Red  Sea.     Up 
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to  May  25  of  the  current  year  the  receipts  showed  an 
increase  of  2,260,000  francs  as  compared  with  the 
same  period  in  1913,  and  it  is  confidently  expected 
that  the  results  of  the  whole  year  will  be  entirely 
satisfactory. 


The  Bank  of  Montreal  claims  to  be  one  of  the  lead- 
ing dozen  banks  of  the  world,  and  we  might  therefore 
expect  to  find  that  it  had  some  sort  of  settled  policy 
at  the  very  least  in  the  way  of  rendering  its  accounts. 
But  year  after  year  changes  are  made  which  make 
comparison  with  previous  results  absolutely  impos- 
sible. We  do  not  like  to  think  that  this  is  done  de- 
liberately to  baulk  the  patient  investigator,  shareholder, 
or  journalist,  but  if  it  is  not  it  would  surely  be  possible 
to  give  comparative  figures  if  there  are  good  and 
sufficient  reasons  for  changing  the  form  of  accounts 
every  other  half-year.  The  balance-sheet  totals  at 
$263,000,000,  and  the  bank  has  undoubtedly  a  fine 
business,  but  that  makes  it  all  the  more  inexplicable 
why  there  should  be  so  much  chopping  and  changing 
about.  Of  course,  the  six  months  ended  April  30  gave 
rather  poor  results,  owing  to  the  reaction  of  business 
in  the  Dominion,  and  it  is  not  surprising  to  find  profits 
down  $87,000  at  $1,212,750,  but  a  substantially  larger 
amount  was  brRught  forward,  and  after  paying  the 
usual  dividend  and  bonus  of  6  per  cent,  for  the  half- 
year  and  writing  off  $200,000,  or  $50,000  less  for  bank 
premises  there  remains  $1,099,000,  or  $206,000  more, 
to  be  carried  forward.  So  far  it  is  plain  sailing,  but 
when  we  come  to  the  balance-sheet  we  find  many  items 
changed  or  muddled  up  in  a  most  perplexing  way. 
Notes  in  circulation  are  down  $990,000,  and  interest- 
bearing  deposits  are  $3,146,000  lower,  but  current 
accounts  are  up  $4,858,000,  and  balances  due  to  other 
banks  are  $3,160,000  higher.  Gold  and  silver  coin  are 
$824,000  up  at  $10,135,000,  and  Government  demand 
notes  have  increased  by  $880,000,  but  loans  at  short 
notice  are  reduced  by  no  less  than  $22,575,000,  so  that 
there  has  evidently  been  a  determined  shortening  of 
sail.  Investments  are  $19,000,000  lower  at 
$140,000,000,  and  current  loans  in  the  aggregate  seem 
to  have  been  reduced  by  $12,340,000,  but  it  is  scarcely 
worth  trying  to  worry  out  the  details  from  the  mystify- 
ing particulars  supplied.  We  should  really  like  to 
know,  however,  what  is  the  meaning  of  these  chops 
and  changes. 


It  is  welcome  to  notice  that  the  British  Electric 
Traction  Co.  continues  to  make  satisfactory  progress, 
and  we  are  glad  to  learn  that  the  question  of  dealing 
with  the  depreciation  in  the  value  of  the  company's 
assets  will  be  brought  forward  at  an  earl>  date.  An 
eftort,  however,  might  surely  have  been  made  to  pro- 
duce the  scheme  in  time  for  the  annual  meeting,  but 
Mr.  Garcke  may  adumbrate  its  chief  points  in  his 
speech  next  week,  and  give  shareholders  the  oppor- 
tunity of  considering  the  main  lines  of  what  must 
necessarily  be  drastic  proposals.  In  the  year  ended 
March  31  last  the  total  traffic  receipts  showed  an  in- 
crease of  ^"145,774  over  those  of  the  previous  12 
months,  and  the  receipts  from  the  supply  of  electricitv 
amounted  to  ;^428,5i8,  an  increase  of  ;^75,5i6'. 
Working  expenses,  however,  also  increased  owing  to 
a  general  rise  in  wages  and  the  cost  of  materials. 
Gross  profit  amounted  to  ^'225, 754,  an  increase  of 
;^i 4,870.  After  deducting  management  expenses,  &c., 
and  debenture  interest  there  is  a  balance  of  ;£'i26,o83, 
ot"  ;^i7>42o  more  than  last  time,  out  of  which  ;^5o,ooo 
against  ^^40,000  is  placed  to  reserve  and  3I  per  cent, 
against  3  per  cent,  is  to  be  paid  on  the  7  per  cent,  non- 
cumulative  preference  stock,  leaving  ^£^17,130  to  be 
carried  forward  as  against  ;^i  2,493  brought  in. 
During  the  year  the  directors  purchased  and  cancelled 
;^3,6oo  of  debenture  stocks,  but  this  is  about  ;^20,ooo 
less  than  the  amount  cancelled  in  the  previous  12 
months.  Investments,  after  deducting  the  reserve  for 
depreciation  (;^6o2,923),  now  stand  at  £^,6j2,4^S,  a 
decrease  of  ;^23,6oo,  and  the  yield  on  this  amount  was 
4.47  per  cent,  against  4. 1 1   per  cent,  for  the  previous 


year.  The  auditors  point  out  that  securities  standing; 
in  the  books  at  ;£^i, 529,533,  which  had  published, 
values,  showed  a  depreciation  of  ;£^374,466,  the  former 
figure  being  ;£"565,c)oo  and  the  latter  ;^i6o,ooa  larger 
than  last  year,  while  the  securities  yielding  no  returr* 
to  the  company  have  been  reduced  by  ;^58,ooo  to 
;^i, 300,000.  The  amount  of  profit  placed  to  reserve 
or  unappropriated  by  the  associated  companies  in 
resjject  of  1913  was  ;^r3i4,86o,  an  increase  of  ;^39,ooo' 
over  1912,  and  in  every  direction  it  may  be  said  that' 
fair  progress  has  been  made.  Other  changes  in  the- 
balance-sheet  are  comparatively  unimportant,  but  the 
;^i, 736,000  of  preferred  and  deferred  ordinary  capital 
seems  a  long  way  from  any  return,  and  a  great  deal 
of  it  will  have  to  disappear  in  any  proper  scheme  of 
reorganisation. 

The  report  of  the  Chief  Commissioner  of  the  New 
South  Wales  Government  Railways  and  Tramways  for 
the  quarter  ended  March  31  shows  an  increase  of  33 J 
miles  on  the  railways  open.  Passengers  carried  in- 
creased by  1,223,859  to  21,727,110,  and  the  tonnage 
hauled  was  479,551  upr  at  3,345,872  tons.  Earnings 
rose  by  ;^i55,o67  to  ;£^i,948,705,  but,  as  usual,  the  ex- 
penses increased  at  an  almost  equally  rapid  rate,  being 
';^i47,026  higher  at  ;^i,242,593.  In  the  tramways  de- 
partment an  improvement  of  ;j24,8o8  to  ;^493,033  in 
receipts  was  almost  entirely  ab.sorbed  by  the  advance  of 
;^22,249  to  £397,482  in  expenditure. 


The  British  Empire  Trust  Co.  is  mainly,  if  not 
entirely,  interested  in  Canadian  undertakings,  and  the 
depression  in  that  country  is  naturally  reflected  in  its 
affairs.  So  far  as  ordinary  revenue  was  concerned,  the 
company  had  little  to  complain  of  in  the  results  for  the 
year  ended  April  30,  as  its  income  from  investments, 
partly  because  of  the  larger  capital  employed,  .showed 
an  increase  of  ;£,'i2,534  at  ;£r59,294.  The  income  from 
fees  was  also  rather  better  at  ;^9,357,  but  the  times  for 
making  new  issues  were  less  propitious,  and  the  profit 
from  this  branch  was  only  ;fc  16,537,  compared  with 
£.22,'jbi  in  the  previous  12  mopths.  Altogether,  there- 
fore, the  income  was  ;^6,523  larger  and  the  nett  profits, 
thanks  to  a  reduction  in  expenses,  were  ;£^9,75i  up  at 
;£,'7o,644,  while  ;£.^77i  more  at  ;^7,347  was  brought 
forward.  Unfortunately,  the  annual  valuation  of  the 
securities  showed  a  depreciation  of  ;£.48,787,  and  as 
the  directors,  with  commendable  prudence,  have 
promptly  written  this  off,  the  available  surplus  is  re- 
duced by  ;^38,264  to  ;^29,205.  A  year  ago  the  pre- 
ferred ordinary  shares  received  6  per  cent,  and  the 
deferred  shares  8  per  cent.,  while  ;^i 5,000  was  added 
to  reserve  and  _;^'8,942  was  written  off  issue  expenses, 
but  this  time  the  preferred  ordinary  shares  have  to  be 
content  with  their  minimum  dividend  of  5  per  cent.,  and 
even  to  pay  this  it  is  necessary  to  withdraw  ;^io,ooo 
from  the  reserve.  The  directors  are  evidently  of 
opinion  that  the  worst  of  the  depression  has  been  seen 
and  that  there  will  be  a  quick  recovery,  as  they  look 
forward  to  resuming  the  payment  of  the  usual  divi- 
dends during  the  current  year.  They  are  probably  over- 
sanguine,  but  their  present  action  is  all  the  more 
satisfactory  because  of  this  optimism.  For  the 
purposes  of  reference  it  may  be  as  well  to  give  the 
details  of  the  changes  in  the  balance-sheet.  Invest- 
ments, of  which  over  82  per  cent,  consist  of  quoted 
securities  taken  at  the  current  middle  market  price, 
have  risen  by  ;£~5o,725  to  ;^88o,423,  but  advances 
against  security  and  deposits  have  been  reduced  by 
^151,783  to  ;^'402,8o6,  cash  is  ;^258,092  lower  at 
;^269,220,  and  sundry  debtors  owe  ^10,195  less  at 
:£y] lit'i^T •  On  the  other  hand,  there  are  decreases  of 
;^286,o6o  to  ;^593,53i  in  trust  funds  or  funds  of  asso- 
ciated companies  in  hand"  and  ;^66,473  to  ^^89,801  in 
sundry  creditors. 


No  one  will  be  surprised  that  the  directors  of  the 
Hudson's  Bay  Co.  are  unable  to  add  the  10  per  cent, 
bonus  forthcoming  last  year  to  the  40  per  cent,  dividend 
distributed  to  the  shareholders  for  the  12  months  to 
March  31  last.     It  is  in  a  sense  a  notable  achievement 


June  13,  1914. 


Zbc  Jnvestous'  IReview. 


841 


to  pay  so  good  a  rate  in  respect  of  a  period  which  has 
marked  a  tremendous  setback  from  the  gross  inflation 
which  for  so  long  Canada  and  the  Canadians  have 
been  pleased  to  style  prosperity.  To  a  considerable 
extent  the  company  is  living  on  past  achievements,  and 
its  revenue  is  no  doubt  largely  derived  from  deferred 
payments  on  lands  sold  when  things  were  booming. 
The  figures  for  the  year  issued  in  the  beginning  of 
April  were  certainly  highly  instructive,  seeing  that 
the  sales  of  farm  lands  amounted  to  26,200  acres  for 
;4"i  16,600,  as  compared  with  53,500  acres,  yielding 
;^"23i,900,  in  the  previous  12  months,  while  the  town 
lots  sold  were  just  ;^"28,ooo,  against  the  perfectly 
dazzling  figure  of  ;£,"  1,275, 400.  These  totals  are  much 
too.  eloquent  to  require  emphasis,  and  we  doubt  not 
that  many  of  the  buyers  are  already  repenting  of  their 
bargains.  The  receipts  for  the  year  were  -^,"458,370,  or 
;^247,27o  less,  and  possibly  both  the  trading  and  fur 
branches  of  the  business  have  also  felt  the  effects  of  the 
general  reaction. 


The  capital  rearrangement  proposed  by  the  directors 
of  the  Mond  Nickel  Co.  seems  to  leave  it  rather  heavily 
weighted,  but  since  shareholders'  rights  are  fully  re- 
spected and  the  scheme  will  get  rid  of  the  deferred 
shares,  it  is  not  without  merits.  The  undertaking  has 
been  very  successful  in  the  past,  profits  this  year  are 
going  to  be  much  bigger  than  last,  and  the  company's 
mining  properties  are  going  to  be  more  valuable  than 
the  figures  at  which  they  appear  in  the  books.  So  the 
directors  have  come  to  the  conclusion  that  the  nominal 
capital  should  be  brought  closer  to  the  real  value  of 
its  assets,  and  to  effect  this  the  capital  account  is 
exactly  doubled  from  ^'850,000  to  ;^'i, 700,000. 
Holders  of  the  100,000  of  ^'5  7  per  cent,  preference 
shares  will  receive  500,000  7  per  cent,  preference  ^"i 
shares,  and  for  the  300,000  7  per  cent,  non-cumulative 
ordinary  shares  will  be  given  an  equal  amount  of  non- 
cumulative  preference  shares  bearing  the  same  rate  of 
interest  together  with  450,000  new  ordinary  shares 
which  are  to  be  created  for  the  purpose.  The  50,000 
deferred  shares  will  also  be  exchanged  for  450,000 
ordinary  shares,  so  that  the  total  of  this  issue  will  be 
;£^900,ooo.  The  non-cumulative  ordinary  shares  are  at 
present  entitled  to  half  the  surplus  profits  in  addition 
to  their  7  per  cent.,  and  the  ordinary  shares  to  be 
given  to  holders  will  ensure  a  continuance  of  this, 
participation. 

We  have  rather  a  fancy  for  the  Philadelphia  Co., 
which  controls  most  of  the  natural  gas  and  oil  wells 
near  Pittsburgh,  Pa.,  and  has  really  a  magnificent  busi- 
ness, but  how  it  manages  to  evade  the  anti-trust  laws 
we  really  do  not  know  and  cannot  stop  to  inquire. 
Anyhow,  the  company  owns  or  controls  through  stock 
ownership  1,448  gas  and  oil  wells  and  2,920  miles  of 
pipe  lines,  without  including  an  unconsidered  trifle  of 
720  odd  miles  of  mains  belonging  to  the  Allegheny,  the 
Monongahela  and  several  of  the  parent's  artificial  gas 
companies.  Just  to  show  its  complete  indifference  to 
anti-trust  legislation  the  company,  on  December  i  last, 
turned  over  all  its  operating  plant  and  service  in  the 
State  of  Pennsylvania  to  the  Equitable  Gas  Co.,  whose 
entire  capital  stock  is  held  by  the  Philadelphia  Co.,  and 
we  presume  everybody  is  happy.  The  amount  of  gas 
sold  last  vear  was  40,238,000  thousand  feet,  a  decrease 
of  304,232  thousand,  but  there  was  an  increase  in  re- 
ceipts of  $328,500.  Gross  earnings  were  $7,658,000  or 
$605,000  more,  and  expenses  were  $273,000  higher 
at  $3,425,000.  After  deducting  fixed  charges  there  was 
a  total  balance  of  $9,380,000,  but  a  year  ago  $9,770,000 
was  taken  into  account  as  profit  on  sale  of  stocks  and 
the  writing  up  of  certain  securities,  against  which 
$9,500,000  was  written  off  other  securities  and  ac- 
counts. Accordingly,  after  paying  the  regular  dividend 
of  7  per  cent,  on  the  common  stock,  the  balance  for- 
ward is  reduced  by  $217,000  to  $5,550,000.  But  it  is 
a  great  concern,  and  amazingly  prosperous. 


auspicious  start   owing   to   labour  troubles,    was  able 
to  recover  the   lost  ground  with  such  effect  that  the 
year  ended  with  a  very  big  increase  in  the  gross  profits. 
No  such  untoward  circumstances  hamjxired  the  com- 
pany in  the  12  months  ended  March  31,  and  the  col- 
lieries worked  the  full  time  for  an  output  of  close  on 
two  million  tons.      Costs,  however,  were  heavier  owing 
to   the   recent   coal-mining   legislation,   while   the   iron 
and  steel   departments  only  worked   at  two-thirds  of 
their  capacity  for  the  last  nine  months  "  by  reason  of 
increased      and      increasing     importations    of    foreign 
steel."      Under    the    circumstances,    it    was    perhaps, 
hardly  to  be  expected  that  the  high  level  reached  in 
1912-13  could   be   maintained,    but    the   gross   profit 
were  only  ;£.i7,23s  lower  at  ;^i66,873,  so  that  there 
is    very    little    occasion    for    grumbling.       Including 
;^i  1,692,  or  jQ^,220  more,  brought  in  and  deducting 
debenture    interest    and    other    charges,    the    balance 
available  was  ;^i4,366  down   at  ;^t45,225.      Of  this 
;^53,ii6,  or  ;^29,693  more,  is  written  of!  for  exjjendi- 
ture  on  new  work,  but  nothing  is  applied  in  reduction 
of  outlay  in  suspense  compared  with  ;^50,coo  ai  year 
ago,  and  after  paying  the  preference  dividend  the  ordi- 
nary shares  again  get  10  per  cent.,  leaving  ;{J^i  1,999 
to  be  carried  forward.      During  the  year  the  reorgani- 
sation of  the  share  capital  was  effected  in  accordance 
with  the  scheme  sanctioned   in  October  last,   and  the 
issued   capital   now   amounts   to   ;^969,850,    of    which 
;^595,8oo  is  in  £1  ordinary  shares  and  ^734,050  in  6 
per   cent,    cumulative   preference    shares   of  £1    each. 
At     the    same    time     the    old     issue    of    debentures 
was   replaced  by   ;^45o,ooo  of  5  per  cent,    mortgage 
debentures.         Property      account,      after      deductin:; 
;^6,o82       for      properties      sold,      shows   an   increase 
of     ^"87,598      at      ;^i,257,ii4,     while      the      outlay 
under   suspense    is   only   ;^7,205    higher   at   ;^90,636, 
thanks  to  the  amount  provided  out  of  revenue  in  191 2- 
13.      Stocks  are  £9>,^  smaller  at  ;£r230.S36,  cash  is 
;^i,8o5  down   at  ;^7,733,  and  investments  have   been 
reduced  by  ;^8,i76  to  1^48,351.     Sundry  debtors,  how- 
ever, have  risen  by  ;^53.95o  to  ;^277,678,    against  a 
reduction  of  £7,^7  to  ^0369,697  in  sundry  creditors. 


The  Aluminium  Corporation  made  further  progress 
during  the  year  ended  December  31,  although  it  was 
hampered  to  some  extent  in  its  operations  by  the 
abnormally  low  rainfall.  Gross  profits  showed  an  in- 
crease of  ;^3,700  at  ;£,"i6,26o,  and  after  providing  for 
debenture   interest  and   other    charges,    there    was    a 


It  will  be  remembered  that  in  191 2-13  the  Ebbw  \'ale 
Steel,    Iron   and   Coal  Co.,   after  making  a   very   in- 
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balance  of  iJi  1,755-  The  debit  balance  of  £7fi^p  's 
wiped  out,  and  in  addition  the  directors  have  written 
off  £^1,295  for  preHminary  expenses  and  £^2,660  for 
special  expenditure  in  connection  with  the  Bauxite  Re- 
fining Co.,  leaving  jf.120  to  be  carried  forward.  In 
1912  the  dividend  on  the  preference  stock  became  cumu- 
lative, so  that  the  arrears  under  this  head  now  aroount 
to  ^24,929,  but  now  that  the  company  has  at  last  got 
a  balance  on  the  right  side,  it  may  soon  be  in  a  position 
to  begin  clearing  these  off.  After  considerable  negotia- 
tions, arrangements  have  been  made  to  define  the  exact 
value  of  the  5,000  is.  participating  shares  which  were 
issued  to  the  trustees  of  the  debenture  stockholders  in 
order  to  ensure  them  a  fifth  of  the  nett  profits.  These 
arrangements  provide  that  after  payment  of  the  prefer- 
ence dividend  the  participating  shares  are  to  receive  a 
sum  which  shall  be  eight  times  the  amount  of  the 
dividend  paid  on  the  preference  shares. 

The  question  of  deep  mining  on  the  Rand  was  again 
dealt  with  at  the  meeting  of  the  Rand  Mines,  Ltd.,  at 
Johannesburg  this  week.  Mr.  Raymond  Schumacher, 
who  presided,  said  in  the  City  Deep  the  reef  was  con- 
sistently good  down  to  a  depth  exceeding  3,500  ft., 
and  in  the  Village  Deep  good  values  continued  to  a 
depth  exceeding  4,300  ft.  The  lowest  developments 
of  the  East  Rand  Proprietary  Mines,  at  a  vertical  depth 
of  4,360  ft.,  had  disclosed  a  reef  averaging  17  dwts. 
over  26  ins.  for  samples  taken  over  102  ft.  In  the 
Far  Eastern  Rand,  where  the  reef  is  comparatively  flat, 
high-grade  ore  was  being  developed  at  the  New  Mod- 
derfontein  6,500  ft.  from  the  outcrop.  Also,  still 
further  from  the  outcrop,  good  grade  ore  was  being 
developed  at  the  Modderfontein  Deep  Levels  and  the 
Government's  Modderfontein  Areas,  and  also  at  the 
Brakpan,  the  remotest  workings  being  aoDroximately 
20,000  ft.  from  the  outcrop.  These  indications  of 
payable  values  at  denth  have  an  important  bearing  on 
the  future  of  the  Rand,  for  the  engineers  state  that  they 
foresee  no  great  difficulties  in  ventilating  the  mines  at 
depths  far  exceeding  those  now  worked.  Impoverish- 
ment at  depth  has  been  a  frequent  characteristic  of 
mines  in  other  parts  of  the  world. 


The  Week's  Hints. 

While  the  public  keeps  away  so  persistently  from  the 
Stock  Markets  there  is  little  satisfaction  to  be  found 
in  making  select/ions  for  our  "  Hints  "  this  week.  No 
one  wants  to  buy  anything,  the  excuse  given  bedng,  of 
course,  the  Ulster  question,  and  as  dealers  are  not 
anxious  to  increase  their  commitments  they  mark  prices 
down  at  the  slightest  sign  of  a  seller.  Prices,  there- 
fore, are  much  more  likely  to  drop  than  to  rise,  but 
those  who  can  take  up  their  purchases  and  disregard 
any  temporary  decline  might  do  worse  than  turn  their 
attention  to  some  of  the  recent  new  loans. 

Of  these  the  Gold  Coast  loan  issued  last  week  seems 
to  be  worth  picking  up.  It  was  offered  at  984,  and  can 
be  bought  at  a  discount  of  f .  Allowing  for  the  fact  that 
a  full  six  months'  interest  will  be  paid  on  December  15, 
while  instalments  are  spread  over  to  the  middle  of 
September,  the  stock  seems  reasonably  cheap. 

Another  good  security,  and  one  in  which  there  should 
be  very  little  risk  of  depreciation,  is  the  Russian  Rail- 
way loan  offered  this  week.  Particulars  are  given  in 
our  "  Critical  Index,"  and  it  only  remains  to  add  that 
the  yield  at  the  price  of  issue  is  about  jQa,  i6s.  9d., 
without  allowing  for  redemption. 

For  those  who  want  a  rather  higher  return  a  pur- 
chase of  William  Cory  and  Sons'  preference  shares 
might  not  come  amiss.  The  report  issued  last  week 
showed  the  company  to  be  in  a  very  strong  position, 
and  as  the  dividend  on  the  ordinary  shares  for  tTie  past 
II  years  has  been,  with  one  exception,  10  per  cent,  per 
annum,  these  preference  shares  have  substance  beTiind 
them,  and  should  be  a  good  5  per  cent,  investment. 


Answers  to  Coprespondents. 

*.*  A  Key  to  those  AnsMfors  will  be  poatod  early 
each  week  for  a  subscription  of  ONB 
GUINBA  per  annum,  lis.  for  six  ntonths,  or 
6s.  9ti.  for  three  months. 
Deposits  against  future  queries  may  be  lotigeti 
with  the  Publisher. 

Devon. — An  an  investment  they  are  still  quite  high  enough, 
and  we  should  not  like  to  advise  them  as  a  speculative  purchase 
at  present. 

S.  A.  G. — We  think  you  will  find  some  companies  will  grant 
deferred  annuities  where  all  the  premium  money  is  not  for- 
feited in  the  case  of  death  before  the  date  of  commencement  of 
annuity.  The  terms  are  naturally  a  little  higher.  An  endow- 
ment policy  with  profits  is  another  method,  and  althcmgh  this 
would  not  give  so  good  an  amiuity  ukimately,  it  would  give  a 
substantial   insurance  in   the  meantime. 

P.  B.  (Somerset). — We  fear  not,  but  cannot  recommend  you 
to  sell  now  if  you  are  interested  in  good  companies.  These 
ought  to  pay  quite  fair  dividends,  and  if  you  use  part  of  these 
to  write  down  cost  you  ought  to  be  able  to  recover  part  of  your 
losses,  at  any  rate. 

Mungo. — Leave  them  alone.  The  circulars  you  are  receiving 
are  mere  catch-penny  devices. 

C.  E.  M. — Quite  a  reasonable  purchase.  The  company  is  a 
strong  one. 

R.  R. — There  is  a  possibility  of  all  arrears  being  paid  up 
during  this  year.  The  accounts  show  considerable  improve- 
ment, although  much  has  to  be  done  yet  in  the  way  of  deprecia- 
tion, &c.  Still,  the  bi'  iness  is  a  good  one,  so  we  think  you 
might  hold  a  little  longer. 

T.  Y. — The  company  is  doing  very  well,  and  a  small  pur- 
chase seems  a  reasonable  investment.  There  is,  we  under- 
stand, rather  a  limited  market  in  them. 

J.  S.  H.   (telegram). — Fair  industrial  security. 


J.  C.  AND  J.  Field. — For  some  years  this  old-established  busi- 
ness of  soap  and  candle  makers  had  a  hard  struggle  against 
adversity,  which  culminated  in  191 1  in  half  of  the  ordinary 
capital  being  written  off.  Since  then  matters  have  gradually 
improved,  and  the  results  for  the  12  months  ended  March  31 
were  so  much  better  that  the  ordinary  shares  get  a  small  divi- 
dend of  2%  per  cent.,  the  first  since  1906.  Trading  profits 
amounted  to  £12,1,3$,  and  after  providing  for  debenture  in- 
terest and  other  charges,  the  nett  balance,  including  ;£^2,87o 
brought  in,  was  /io,292,  of  which  the  preference  and  ordinary 
dividends  take  £7Ai5<  and  ;^2,877  is  carried  forward.  Pro- 
perty and  goodwill  account  stands  in  the  books  at  /'iSs.iSS, 
against  a  paid-up  capital  of  ;^i6i;,ooo  and  a  debenture  debt  of 
;£^5o,ooo.  Stocks  are  valued  at  ;f23,368,  debtors  owe  ^^28,318, 
and  cash  comes  to  £i-j,ia(),  while  ;^i8,854  is  due  on  bills  pay- 
able and  to  sundry  creditors. 

Magadi  Soda  Co.,  Ltd.— Although  this  company  was  formed 
in  January,  1911,  it  has  been  chiefly  engaged  in  constructing 
its  railway,  and  has  not  yet  reached  the  stage  of  beginning  a 
trading  business,  and  its  profit  and  loss  account  is  therefore  a 
very  skeleton  affair.  Receipts  from  interest,  &c.,  in  the  12 
months  ended  December  31  showed  a  decrease  of  ;^i2,oo3  at 
;^i3,7i2,  but  there  were  substantial  reductions  in  the  manage- 
ment and  general  expenses  and  in  the  amount  written  off  for 
surveys  and  explorations,  and  the  debit  balance  was  only  in- 
creased by  ;^i24  to  ,^212.  During  the  year  a  further  5  per 
cent,  per  share  was  called,  increasing  the  paid-up  capital  by 
;f 31 2,475  ^°  /937.425.  and,  on  the  other  hand,  £,2^?,,T,(p  was 
spent  on  the  railway  and  other  works,  making  the  cost  to  date 
/648,352.  Cash  balances  are  ^12,390  higher  at  /i7,328,  and 
short  loans  against  securities  have  risen  by  ;;;42,i3o  to  £155,000, 
so  that  the  company  is  still  well  supplied  with  funds. 

Scottish  Canadian  Mortgage  Co.,  Ltd.— Income  for  the 
year  ended  March  31,  after  providing  for  management  expenses, 
&c.,  amounted  to  £io,$(io,  of  which  interest  on  loans  absorbed 
;^i,638,  and  after  putting  ;^2,ooo  to  contingent  reserve,  the 
ordinary  shares  get  a  distribution  of  4  per  cent.,  and  the 
balance  carried  forward  is  increased  from  /'361  to  ^1,003. 
Mortgages  and  investments  amount  to  /i85,273,  and  as  the 
paid-up  capital  is  only  ;£i 55,905.  the  company  has  had  to 
borrow  /32,8oo.  The  directors  say  that,  being  satisfied  that 
ample  scope  exists  for  obtaining  a  good  class  of  loans,  they 
think  it  advisable,  with  a  view  to  completing  the  present  Issue 
of  preference  shares  amounting  to  /i 50,000,  of  which  ;f  55,905 
has  been  subscribed,  to  obtain  the  authority  of  the  shareholders 
to  raise  the  cumulative  dividend  to  5  per  cent. 
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Calgary  Power  Co.,  Ltd. — Nett,  $13,792,  showing  a  decrease 
of  $5,109.  Aggregate  five  months,  858,327  ;  decrease,  $5,239.  The 
decrease  in  earnings  is  again  solely  due  to  the  shutting  down 
of  the  cement  mills,  although  it  is  satisfactory  to  note  tiat  the 
loss  is  still  not  as  great  as  was,  originally  estimated. 


NOTICE  IS   HEREBY  GIVEN  that   the   REGISTRATION 
OF  TRANSFERS  OF   SHARES   will  be   SUSPENDED   from 
the  18th  inst.  to  the  30th  inst.,  both  inclusive,  to  prepare  for  the 
HALF-YEARLY  PAYMENT  to  be  made  on  the  1st  proximo. 
ARTHUR    DIGBY   BESANT, 

June  11th,  1914.  General  Manager  and  Actuary. 
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The  City  Failures. 

.  It  is  a  long  time  since  the  City  has  had  to  deal  with 
such  a  sensation  as  that  caused  by  the  suspension  of 
Chaplin,  Milne,  Grenfell  and  Co.,  Ltd.,  and  the  Cana- 
dian Agency,  Ltd.  The  troubles  of  these  two  firms 
and  their  associated  interests  have  been  an  open  secret 
for  some  time  past,  but  it  has  been  so  much  the  fashion 
ever  since  the  Baring  crisis  to  smother  up  difficulties 
of  the  kind  and  keep  them  in  the  background  that  it 
was  almost  taken  for  granted  that  a  similar  policy 
would  be  followed  on  this  occasion.  Consequently, 
although  it  was  known  several  weeks  ago  that  large 
commitments  on  the  Stock  Exchange  had  to  be  taken 
oyer  by  a  group  of  bankers,  it  was  only  possible  to 
hint  vaguely  at  the  origin  of  the  trouble,  and  it  was 
rather  generally  expected  that  the  affair  would  be 
patched  up  and  kept  away  from  the  public  gaze. 
Apparently  it  was  found  that  the  task  of  straightening 
things  out  and  maintaining  a  show  of  solvency  was 
practically  hopeless,  and  accordingly  the  doors  were 
closed  last  Saturday.  The  books  have  been  placed  in 
the  hands  of  Sir  Wm.  Plender,  of  the  firm  of  Messrs. 
Deloitte,  Plender,  Griffiths  and  Co.,  to  prepare  a 
statement  of  affairs,  and  his  report  will  be  awaited  with 
the  keenest  interest.  On  the  whole,  we  are  firmly  of 
opinion  that  it  is  best  in  the  interests  of  all  concerned 
that  the  matter  has  been  allowed  to  follow  its  normal 
course,  and  that  the  affairs  of  the  group  can  now  be 
discussed  openly  instead  of  by  innuendo  and  guesswork. 
No  doubt  it  is  pleasanter  for  the  people  immediately 
affected  to  pretend  that  there  is  nothing  wrong,  but 
the  policy  of  concealment  does  more  than  anything 
else  to  destroy  confidence,  and  markets  suffer  all  round. 
There  is  evidence  of  this  in  the  fact  that  prices  on  the 
Stock  Exchange  showed  a  moderate  recovery  when 
the  suspensions  were  officially  announced,  and  there 
was  a  general  feeling  of  relief  that  the  extent  of  the 
trouble  was  at  last  openly  admitted. 

Chaplin,  Milne,  Grenfell  and  Co.,  Ltd.,  was  formed 
in  1899  to  succeed  Morton,  Chaplin  and  Co.,  which  'n 
turn  succeeded  the  old  firm  of  Morton,  Rose  and  Co. 
The  company  had  a  capital  of  ;^350,ooo,  and  the  direc- 
tors were  Messrs.  Ernest  Chaplin,  George  Grinnell- 
Milne,  R.  W.  Skipwith,  Eric  Chaplin,  and  Douglas 
Grinnell-Milne.  Mr.  Arthur  Morton  Grenfell  ceased 
to  be  a  director  on  February  17  last.  According  to  the 
balance-sheet  for  191 2,  the  latest  published,  deposits 
and  other  accounts  amounted  to  ^^1,598,527,  accept- 
ances to  ;£^796,75o,  cash  in  hand,  at  call  and  short 
notice  to  ;^''225,847,  investments  to  ;^i,478,052,  and 
bills  receivable  to  ;<f  20,959.  There  was  also  a  reserve 
fund  of  ;^"40,ooo.  Dividends  on  the  ordinary  shares 
ranged  from  6  per  cent,  in  1910  to  8  per  cent,  in  1912, 
while  an  interim  dividend  of  2^  per  cent,  was  paid  on 
account  of  1913.  It  is  semi-officially  stated  that  the 
firm  had  no  accounts  open  on  the  Stock  Exchange,  but 
its  difficulties  are  said  to  be  solely  due  to  large  ad- 
vances made  to  the  Canadian  Agency  while  Mr.  Arthur 
M.  Grenfell  was  a  director  of  the  company. 

The  Canadian  Agency  is  a  private  limited  company 
with  a  capital  of  ;^500,ooo  divided  into  ;^350,ooo  pre- 
ference and  ;^i  50,000  ordinary  shares,  of  which  Mr. 
A.  M.  Grenfell  held  ;^  148, 500  preference  and  ;^  109,600 
ordinary  shares.  It  has  been  very  closely  associated 
with  a  number  of  Canadian  and  other  enterprises,  in- 
cluding the  Lake  Superior  Corporation,  .\lgoma  Central 
and  Hudson  Bay  Railway,  Algoma  Central  Terminals, 
Algoma  Eastern  Railway,  .Mgoma  Steel  Corporation, 
Lake  Superior  Paper,  Southern  .Mbcrta  Land,  Alberta 
Land,  South. .  Winnipeg,  Western  Canada  Land, 
Western  Canada  Mortgage,  Camp  Bird,  Santa  Ger- 
trtidis,  Messina  (Transvaal),  Chilean  Northerii  Railway, 
and  St.  Petersburg  Land.  Including  debentures  the 
total  capUal  involved  in  these  concerns  is  nearly 
;^4o, 000,000,  and  the  Agency  must  have  been' hard  put 
to  it  occasionally  to  take  care  of  all  these  bantlings.  It 
was  always  addicted  to  the  "  hot  air  "  tj-pe  of  finance, 
and  although  it  must  have  made  handsome  profits  when 
markets  were  good  and  Canada  was  a  name  to  conjure 
money  with,  the  recent  depression  has  left  it  saddled 
with  quantities  of  securities  which  could  only  be  realised 
at  a  heavy  loss,  and    Mr.    A.    M.    Grenfell's   personal 


speculations  tended  further  to  impair  its  credit.  It  is 
impossible  to  estimate  what  the  liabilities  are  likely  to 
be,  but  it  is  generally  understood  that  they  are  very 
heavy. 

One  of  the  most  important  concerns  in  which  the 
Agency  was  interested  is  the  Southern  Alberta  Land 
Co.,  which  was  at  one  time  regarded  as  among  the  most 
promising  ventures  in  the  Far  West,  and  a  year  or  two 
ago  the  shares  rose  to  nearly  £j^.  The  company  has  a 
share  capita!  of  ;^700,ooo,  and  there  are  ;£590,ooo  in 
5  per  cent,  debentures  and  ^^250,000  in  "  A  "  deben- 
tures. It  owned  some  380,000  acres,  and  the  object 
was  to  irrigate  such  of  the  land  as  was  suitable  for  the 
purpose  and  to  resell  at  a  profit.  But  the  venture  has 
been  pursued  by  bad  luck  or  bad  management  or  tJoth, 
and  it  transpired  about  a  year  ago  that  the  irrigation 
system  was  faulty  and  about  a  quarter  of  a  million  {raised 
by  "  A  "  debentures)  had  to  be  spent  to  put  matters 
right.  Even  now,  however,  it  will  require  a  great  deal 
more  capital  to  complete  the  programme,  and  the  assist- 
ance of  the  Government  is  being  sought  to  complete  the 
works.  As  a  result  the  5  per  cent,  debentures  have 
fallen  to  less  than  half  their  face  value,  and  a  receiver 
has  been  appointed  to  look  after  the  holders'  interests. 
The  future  financing  of  the  company  must  necessarily 
be  a  matter  of  considerable  difficulty,  but  the  property 
ought  ultimately  to  become  valuable,  and  probably  the 
present  market  valuation  of  the  debentures  takes  too 
pessimistic  a  view  of  the  prospects.  But  no  definite 
opinions  can  be  formed  on  these  and  other  points  until 
Sir  Wm.  Plender  has  made  his  report  on  the  position 
of  the  whole  group. 


The  success  of  "The  '  Financial  Times  '  Tin  Mining  Hand- 
book," 2S.  6d.  nett,  published  for  the  first  time  last  year, 
proved  that  it  supplied  a  felt  want.  This  year's  edition  has 
been  improved  to  the  extent  of  an  alphabetical  index,  and  also 
as  far  as  possible  a  resume  of  the  financial  position  of  the  most 
important  companies,  and  everything  has  been  done  by  the 
compiler,  Mr.  H.  A.  Meredith,  to  bring  his  information  up- 
to-date. 


No.  161 

IF  YOU  TRAVEL 
FROM  HENDON  TO 
CHARING  CROSS  _ 

The  Best  Way  is  to  take 
a  Through  Ticket  on 
Motor-Bus  Routes  Nos. 
13  or  83  and  change  on 
to  the  Underground  at 
Golders  Green  Station. 
It  costs  4d.  from  Hendon 
(Church  Lane)to  Charing 
Cross.  It  is  the  cheapest 
way. 

THE  PEOPLE'S  .MOTORS 

The  London  General  Omnibus  Ca,  Ltd, 
Electric  Railway  House, 
Broadway.  V  estminster,  S.W. 
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Our  Foreign  Trade  in  May. 

There  are  more  definite  signs  of  slackening  business 
in  the  Board  of  Trade  returns  for  May  than  have  ap- 
peared, at  least  superficially,  in  the  statistics  of  our 
foreign  commerce  for  some  time  past.  The  month  con- 
tained the  same  number  of  ordinary  working  days  as 
the  corresponding  period,  as  it  included  five  Sundays 
against  four  Sundays  and  the  Whit  Monday  holiday  last 
year.  If  anything,  the  comparison  ought  therefore  to 
be  slightly  in  favour  of  the  past  month,  but  the  differ- 
ence is  scarcely  worth  considering,  yet  we  find  imports 
down  ;^2, 176,000,  or  3.5  per  cent.,  and  exports  re- 
duced by  ;,^i, 807,000,  or  4.1  per  cent.  Thanks  to  an 
expansion  of  over  a  million,  or  10.2  per  cent.,  in  re- 
exports, the  total  figures  come  out  a  little  better,  but  not 
much  satisfaction  is  to  be  derived  from  that  fact.  For 
the    five   months   of    the    current    year    imports    are 

Imports. 


May. 

Inc.  or  Dec. 
as  compared 

1912. 

1913. 

1914. 

with  1913. 

General  Merchandise 
Gold  

£ 

55,066,474 

5,018.591 

1,182,076 

61,279,378 
4,260,383 
1,192,196 

£ 
59,103,349 

5,129,470 
1,067,021 

—  2.176,029 
+       869,087 

Silver 

—       125.175 

Total     ..        .. 

61,267,141 

66,731,957 

65,299,840 

—    1,432,117 

Exports. 

Brit.  &  Irish  Produce 
For.  andCol.  M'dse.. 

Gold 

Silver 

£ 

38,832,475 

10,825,163 

2,523,238 

853,816 

43,858,262 

9,370,3'5 

2,169,154 

890,573 

£ 
42,051,190 

10,371,519 
5,521,504 
1,045.669 

£ 
—  1,807,072 
+   1,001,204 
+  3,352,350 
+      155,096 

Total     .. 

53,034,692 

56,288,304 

58,989,882 

+      2,701,578 

Imports. 


General  Merchandise 
Gold      .. 
Silver    .. 


Total 


Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 

Gold  

Silver 


Total 


Five  months  ended  May. 


303,250,404 
£1,122,640 
6,146,914 


330,519,958 


320,453,024 

21,528,113 

6,866,468 


348,847,605 


£ 
317,639,201 
22,910,508 
5,181,494 


345,731,203 


Exports. 


£ 

190,340,714 

52,095,172 

16,182,860 

6,028,119 


214,219,240 

50,514,460 

14,818,664 

5,795,883 


£ 

215,584,635 

50,522,982 

20,460,886 

6,564,105 


264,646,865      285,348,247      293,132,608    +     7,784,361 


£ 

—  2,813,823 
+      1,382,395 

—  1,684,974 


—     3,116,402 


£ 

1,365,395 

8,522 

5,642,222 

768,222 


Visible  Balance  of  Trade. 

May. 

Imports 

Exports 

£ 
61,267,141 
53,034,692 

66,731,957 
56,288,304 

65,299,840 
58,989,882 

£ 

—  1,432,117 
+   2,701,578 

Excess  value  of  im- ) 
ports  over  exports  f 

8,232,449 

10,443,653 

6,309,958 

—  4,133,695 

Five  Months  ended  May. 

Imports 

Exports 

£    „ 
330,519,958 
264,646,865 

£ 
348,847,605 
285,348,247 

£ 
345,731,203 
293,132,608 

£ 
—  3.116,402 
+  7,784,361 

Excess  value  of  im-  1 
ports  over  exports ) 

65,873,093 

63,499.358 

52,598,595 

—  io,90o,r63 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

^2,814,000,  or  0.8  per  cent.,  lower,  while  exports  have 
increased  by  ^1,365,000,  or  0.6  per  cent.,  and  re- 
exports show  practically  no  change  with  a  total  of 
-^So>523.ooo-  Of  course,  it  must  be  remembered  that 
the  trade  boom  reached  its  climax  about  this  time  last 
year,  and  the  comparison  is  with  a  period  of  quite  ex- 
ceptional activity,  so  that  the  figures,  as  a  whole,  are 
not  unduly  discouraging,  but  it  is  quite  evident  that  the 
reaction  which  we  have  noted  previously  is  gathering 
momentum  as  time  passes.  However,  with  unsettled 
pohtiical  and  financial  conditions  in  various  parts  of  the 
world  it  is  surprising  that  the  effects  are  not  even  more 
striking,  especially  as  prices  have  a  downward  tendency. 
For  instance,' last  month  we  imported  3.4  per  cent,  more 
bacon,  but  the  value  was  3.7  per  cent,  less,  and  similar 
examples  can  be  picked  out  all  through  the  list.  Beef 
IS  an  exception,  an  increase  of  13  per  cent,  in  quantity 


being  accompanied  by  an  advance  of  26J  per  cent,  in 
value,  but  our  supplies  of  butter,  wheat,  flour,  barley, 
and  oats  all  came  in  cheaper.  The  price  of  raw  cotton 
is  higher  owing  to  fears  of  damage  to  the  new  crop, 
and  jute  also  is  rather  dearer,  but  flax  and  hemp  have 
followed  the  general  trend.  Rubber  shows  a  decline  of 
14.3  per  cent,  in  quantity  owing  to  the  reduction  in  wild 
supplies,  and  the  value  is  31  per  cent,  lower.  Wood, 
thanks  to  the  effects  of  the  prolonged  building  strike,  is 
down  23  per  cent,  in  quantity  and  26  per  cent,  in  value, 
and  while  we  imported  1 1  per  cent,  less  tin  the  price 
was  nearly  40  per  cent,  lower.  Hides  and  leather  were 
slightly  dearer,  but  we  received  78  per  cent,  more 
petroleum  at  an  increase  of  only  39  per  cent,  in  value. 
With  regard  to  exports  also  lower  prices  are  beginning 
to  be  the  rule.  Coal  shows  an  increase  of  5.2  p>er  cent, 
in  quantity  but  only  2.1  per  cent,  in  value,  cotton  piece 
goods  fell  off  5.4  per  cent,  in  quantity  and  6.7  per  cent, 
in  value,  while  iron  and  steel  dropped  5.8  j5er  cent,  in 
quantity  and  15.4  per  cent,  in  value,  but  there  was  an 
improvement  of  4  per  cent,  in  machinery  and  millwork. 
On  the  whole,  however,  the  reduction  in  exports  appears 
to  be  due  more  to  price  than  to  volume,  and  our  trade 
cannot  be  quite  so  profitable  as  it  was,  but  it  is  still 
wonderfully  good  all  things  considered,  and  it  is  not 
necessary  to  take  a  too  pessimistic  view  of  the  imme- 
diate prospects. 


American  Business  Notes. 

President  Wilson  nearly  put  his  foot  into  it  again 
with  one  of  those  seemingly  minor  incidents  which  are 
often  productive  of  tragic  events,  but  General  Huerta 
pulled  him  back  on  safe  ground,  and  for  the  moment 
Washington  is  breathing  freely  again.  It  seems  that 
a  consignment  of  arms  was  on  its  way  to  the  Constitu- 
tionalists at  Tampico  to  assdst  in  the  campaign  of 
slaughter  and  bloodshed,  the  landing  of  which  General 
Huerta  thought  himself  entitled  to  prevent,  but  the 
port  has  been  declared  "free"  by  the  United  States 
Government,  and  on  this  ground  the  President  was 
evidently  prepared  to  sink  the  Mexican  gunboats  if  they 
attempted  to  interfere  with  the  vessel  bearing  the  arms 
and  ammunition  for  the  rebels.  But  Genera!  Huerta 
saved  him  the  trouble  by  instructing  his  ships  not  to 
molest  the  vessels,  and  thus  again  proved  himself  a 
more  pacific  and  far-seeing  man  than  anyone  connected 
with  the  Washington  Administration.  And  so  the 
mediation,  which  might  have  been  immediately 
shattered,  remains  in  being,  although  scarcely  a  living 
force.  It  drags  on  its  weary  length  formulating  plans 
which  have  not  the  remotest  chance  of  finding  general 
acceptance,  and  still,  to  its  credit,  refusing  to  have 
anything  to  do  with  the  Carranza-Villa  crowd,  whose 
barbarities  are  unspeakable.  The  mediators  want  to 
give  General  Huerta  some  say  in  the  matter  of  the 
Government  which  is  to  succeed  him,  but  the  rebels  are 
going  to  be  satisfied  with  nothing  short  of  his  total 
eclipse,  and  President  W'ilson  seems  not  unwilling  to 
see  the  killing  continue,  in  order  to  let  his  protegis 
have  a  free  hand. 

Even  should  the  Mexican  business  be  straightened 
out  within  a  reasonable  period,  one  of  the  least  pro- 
bable events  which  can  be  imagined,  the  leaders  of  the 
Yankee  market  would  still  have  an  uphill  battle  to 
fight,  for  there  is  not  the  smallest  prospect  of  any  sub- 
stantial improvement  in  the  industrial  position.  From 
private  accounts  which  have  come  our  way  America 
is  clearly  in  the  throes  of  deep-seated  trade  stagnation, 
with  every  prospect  of  matters  becoming  worse  before 
they  are  better.  Look  at  the  latest  return  of  the 
American  Copper  Producers'  Association.  A  vigorous 
effort  has  been  made  to  knock  something  off  the  pro- 
duction, but  in  spite  of  this  stocks  are  still  piling  up, 
and  the  increase  in  them  for  May  is  the  heaviest  of 
any  month  this  year,  while  the  total  accumulations 
are  the  most  burdensome  since  the  end  of  January. 
The  outturn  of  metal  during  May  was  142,308,000  lbs. 
against  151,501,000  lbs.  in  April  and  141,319,000  lbs. 
in  May  last  year,  but  in  spite  of  the  decline  against 
the  preceding  month,  which,  by  the  way,  was  a  record, 
so  styled,  the  past  month's  production   exceeded   the 
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highest  since  January  of  last  year.  Deliveries  for 
home  consumption  dropped  off  by  7,836,000  lbs.  to 
55,592,000  lbs.,  and  whereas  the  April  total  was 
63,428,00c  lbs.,  that  in  May,  1913,  was  81,108,000  lbs. 
Deliveries  for  export  tumbled  nearly  10,000,000  lbs.  to 
72,710,000  lbs.,  but  the  comparison  with  May  last  year 
is  slightly  favourable,  when  they  amounted  to 
68,286,000  lbs.  .Altogether  the  deliveries  shrunk  by 
17,471,000  lbs.  to  145,773,000  lbs.,  and  stocks  have, 
therefore,  jumped  up  rather  more  than  14,000,000  lbs. 
to  84,343,000  lbs.  At  the  end  of  May,  1913,  they  were 
67,476,000  lbs.,  and  it  is  useful  to  note  that  as  re- 
cently as  September  last  the  total  was  down  to 
29.705,000  lbs.  There  is  nothing  shallow  about  the 
depression  which  these  figures  make  plain. 

Wall  Street  was  supposed  to  be  satisfied  with  the 
monthly  statement  of  the  Steel  Corporation,  but  esti- 
mates are  being  pitched  low  just  novi-,  and  when  antici- 
pated decreases  are  not  exceeded  the  bears  have  less 
excuse  for  keeping  up  the  pressure.  The  unfilled  orders 
at  the  end  of  Nlay  were  3,998,000  tons,  or  a  decline  of 
279,000  tons  compared  with  the  previous  month,  and 
nothing  so  bad  has  been  seen  since  October,  191 1,  when 
the  figure  was  3,694,000  tons. 

Happily  it  is  still  possible  to  be  optimistic  about  the 
grov.'ing  crops,  and  there  is  a  good  margin  for  adversi- 
ties which  will  quite  likely  be  experienced.  The 
statisticians  put  the  total  wheat  crop  at  900,000,000 
bushels,  a  figure  which  would  make  all  former  achieve- 
ments look  almost  paltry,  for  last  year  the  total  was 
763,380,000  bushels,  and  that  was  the  biggest  ever 
reached.  Winter-sown  wheat  promises  a  crop  of 
638,000,000  bushels,  as  compared  with  a  harvest  of 
523,561,000  bushels  in  1913,  and  while  the  average 
condition  is  about  3  per  cent,  less  than  last  month,  it 
is  very  considerably  better  than  at  this  time  in  1913. 
The  acreage  under  spring  wheat  is  now  17,990,000 
acres,  or  495,000  acres  less  than  last  year,  but  the 
condition  of  the  crop  is  better,  and  the  yield  per  acre 
is  put  at  14.6  bushels  against  13.5  bushels,  so  that  the 
crop  of  spring  wheat  is  estimated  at  262,000,000 
bushels  as  against  229,819,000  bushels  in  1913.  The 
acreage  of  oats  is  38,383,000,  or  a  trifle  above  that 
of  last  year,  while  barley  is  substantially  larger  at 
7,528,000  acres.  There  will  be  no  report  on  the 
maize  crop  until  July. 

Wall  Street  could  not  make  up  its  mind  whether  to 
be  dispirited  or  pleased  about  it  when  the  Supreme 
Court  of  the  United  States  gave  its  decision  in  the 
celebrated  Shreveport  case,  as  it  has  become  known. 
The  meaning  of  the  verdict  is  to  give  the  Interstate 
Commerce  Commission  overriding  powers  where  inter- 
state transport  rates  are  in  question,  and  although  this 
was  technically  a  victory  for  the  roads  which  were  con- 
testing the  right  of  the  Texas  Commerce  Commission  to 
fix  discriminatory  rates  in  favour  of  Texas  shippers, 
they  have  no  reason  to  be  carried  away  with  enthus- 
iasm, because  the  final  ruling  rests  with  the  Interstate 
Commerce  Commission,  which  seems  to  enjoy  keeping 
the  market  and  the  railroads  themselves  in  a  state  of 
suspense  over  the  Eastern  freight  rates  question.  If 
this  decision  is  favourable,  it  will  be  used  as  a  peg  on 
which  to  hang  a  lot  of  fresh  capital  creations,  but  we 
do  not  know  who  is  expected  to  find  the  money.  If  it 
is  Europe,  there  is  probably  a  disappointment  in  store. 
Paris  is  evincing  a  not  very  remarkable  preference  for 
United  States  gold  over  the  .scrip  of  Yankee  Railroads 
which  go  bankrupt  after  the  bond-placing  has  been 
accomplished.  More  was  sent  away  to  France  this 
week-end  ;  the  state  of  the  exchange  still  suggests  the 
likelihood  that  plenty  more  will  have  to  go.  Sharp 
practice  has  to  be  paid  for  sooner  or  later,  and  Paris 
bankers  will  not  risk  any  more  St.  Louis  or  San 
Franci.sco  tricks  for  some  time  to  come. 

The  movement  of  currency  West  to  East  still  makes 
good  New  York's  export  losses  of  gold,  but  the  move- 
ment of  the  metal  to  Europe — chiefly  France,  but  a 
little  at  last  for  London — is  becoming  so  furious  that 
in  all  probability  the  banks  will  presently  feel  the  pinch. 
Last  week  the  surplus  reserves  of  the  associated  insti- 
tutions rose  by  £"245,600  to  ;/r9,8^6.ooo.  which  com- 


pares with  £'5, 336,400  at  the  same  date  last  year,  loans 
coming  down  by  ;^"895,2oo  and  nett  deposits  by 
;£i,6o5,6oo;  the  whole  specie  went  up  by  £777,^00, 
and  legal  tenders  declined  by  £'295,800.'  At  the  end 
of  the  week  nett  deposits  were  larger  by  £'2,116,000, 
in  spite  of  a  contraction  in  the  loan  item  of  £"820,000, 
and  as  specie  holdings  rose  by  £1,068,400,  against  a 
trifling  shrinkage  in  legal  tenders  of  £6i,fx)o,  the 
surplus  reserves  expanded  by  £'649,200  to  ;^  1,044,600. 

Continental    Menrioranda. 

The  Paris  Bourse  has  been  unsettled  by  the  course  of 
political  events.  The  failure  of  M.  Viviani  to  form  a 
Cabinet  when  success  seemed  to  be  within  his  grasp, 
thus  increasing  the  responsibilities  and  diflficulties  of 
the  President,  naturally  caused  some  uneasiness,  more 
especially  as  scare  rumours  of  financial  trouble  were 
again  in  circulation.  All  the  Continental  bourses  were 
also  affected  by  the  pessimistic  views  taken  of  the  Mexi- 
can situation,  and  it  was  only  the  eff^orts  of  bear  opera- 
tors to  cover  that  lent  any  steadiness,  as  public  support 
was  entirly  wanting.  Nothing  of  a  reassuring  charac- 
ter has  occurred  to  restore  public  confidence  as  to  the 
outcome  of  the  situation  in  Central  Albania;  and  the 
Berlin  markets  generally  had  a  weak  tone  during  the 
greater  part  of  the  week  owing  to  fresh  selling  of  Rus- 
sian securities.  Late  in  the  week  a  more  confident  tone 
characterised  the  Paris  Bourse  when  it  became  known 
that  the  veteran  French  statesman,  M.  Ribot,  had  suc- 
ceeded in  the  task  of  forming  a  new  Ministry,  with  M. 
Delcass^  as  Minister  of  War.  The  new  Ministry  is  a 
strong  one,  and  it  was  reported  that  one  of  the  essential 
points  of  M.  Ribot's  programme  is  the  immediate  issue 
of  the  national  loan.  Berlin  operators  also  expressed 
satisfaction  with  the  members  constituting  the  new 
French  Ministry,  and  the  tone  became  less  depressed  at 
that  centre  in  spite  of  unfavourable  news  regarding 
American  iron  trade  conditions,  while  the  Reichbank's 
statement  was  not  liked. 

We  must  not  yet  grow  very  enthusiastic  about  the 
durability  of  the  new  French  Ministry  formed  by  the 
aged  M.  Ribot,  a  moderate  man  of  character  and 
strength,  who  has  served  his  country  well  in  the  past, 
and  may  do  so  again  if  enough  of  the  extreme  Radicals 
in  opposition  refrain  from  pressing  their  undoubted  ad- 
vantages at  the  present  moment.  The  Government 
contains  many  able  men  besides  the  Premier,  but  has 
tasks  in  front  of  it  which  could  not  be  undertaken  if  its 
majority  were  of  too  precarious  a  nature.  By  its 
voting  at  the  general  election  the  country  committed 
it.self  to  the  three  years'  service  law  in  face  of  the 
German  menace,  and  to  bring  M.  Ribot  down  almost 
before  he  has  grasped  the  reins  of  office  could  not  put 
in  his  place  a  Ministry  which  would  dare  interfere  with 
the  measure,  dear  though  it  must  cost  the  French 
nation.  France  is  much  in  need  of  a  period  of 
political  rest  and  quietude,  for  her  finances  have  got 
into  a  dangerously  chaotic  condition,  and  will  grow 
infinitely  wor.se  unless  the  hand  of  the  reformer  is 
vigorously  applied.  Matters  have  been  drifting  ever 
since  the  downfall  of  the  Barthou  Cabinet  last  Decem- 
ber, and  the  tragic  event  which  ended  the  career  of 
M.  Caillaux,  the  Finance  Minister  in  the  succeeding 
Doumergue  Government.  There  are  appalling  deficits 
to  be  faced,  both  old  and  new,  and  only  a  thumping 
loan  will  bridge  them.  Income-taxes  and  imposts  on 
wealth  are  all  very  well,  but  there  is  going  to  be  no 
Treasury  inquisition  in  France,  and  for  that  reason 
they  may  be  comparatively  unproductive,  while  much 
more  time  than  can  be  spared  would  be  needed  to  get 
the  machinery  in  order  and  running  smoothly.  No, 
there  is  nothing  for  it  but  a  new  loan,  and  the  bill  for  an 
issue  of  £^36, 000, 000  has  now  been  introduced  which 
will  help  to  bring  back  into  circulation  some  of  the 
wealth  that  the  scares  of  the  last  18  months  have 
frightened  into  hiding-places,  and  so  do  something  to 
relieve  the  big  French  credit  institutions  of  the  in- 
tolerable load  of  paper  they  have  been  shouldering  so 
long. 

Negotiations  between  the  Bulgarian  Government  and 
the  Disconto-Gesellschaft  for  a  loan  of  £7io,ooo,ooo 
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have  broken  down,  as  an  agreement  could  not  be  arrived 
at  on  the  question  of  the  tobacco  monopoly,  previously 
accepted  on  both  sides  as  the  basis  of  the  loan.  The 
object  of  the  group  in  endeavouring  to  obtain  the  mono- 
poly of  the  Bulgarian  tobacco  was  to  render  the  German 
cigarette  industry  independent  of  the  American  Tobacco 
Trust.  But  fresh  negotiations  have  been  commenced 
under  strong  pressure  from  Austria  with  a  view  to  a 
Treasury  bill  advance  of  about  ;£:4,ooo,ooo.  The  argu- 
ment is  that,  considering  the  French  offer,  Bulgaria 
must  be  prevented  from  becoming  dependent  on  the 
entente  Powers,  and  the  protest  is  raised  that  a  purely 
business  point  of  view  should  be  subordinated  to 
political  considerations.  It  is  certain,  however,  that  the 
loan  will  not  be  authorised  without  concessions  from 
the  other  side.  The  German  Government  demands  that 
the  amount  asked  for  must  not  exceed  Bulgaria's  im- 
mediate needs,  and  that  none  of  it  must  be  used  to  repay 
the  French  and  Russian  Treasury  bonds.  Whether  the 
advance  on  Treasury  bills  is  to  form  an  option  on  the 
future  loan  is  one  of  the  most  important  considerations 
of  the  present  negotiations. 

The  Servian  Government  is  endeavouring  to  place, 
against  orders  for  military  materials,  ;^3,6oo,ooo  of 
Treasury  bonds  in  France  and  ;^i,20o,ooo  in  Germany. 
Negotiations  have  been  begun  with  the  supplying  firms, 
who  are  consulting  their  bankers.  The  orders  to  be 
placed  in  Germany  are  for  varying  amounts,  the  Rhine 
Motor  and  Machinery  Factory,  for  instance,  whose 
bankers  are  the  Schaaffhausen  Bankverein,  the  National 
Bank  fiir  Deutschland,  and  a  local  bank,  having  an 
order  for  deliveries  valued  at  ;^240,ooo  to  ;^320,ooo. 
Nothing  definite,  however,  has  yet  been  arranged. 

In  February  last  a  Protectorate  loan  for  ;^2,250,ooo 
was  issued  in  Germany,  and  now  another  4  per  cent, 
colonial  loan  for  ;^3,250,ooo  is  to  be  offered,  a  syndi- 
cate, led  by  the  Disconto-Gesellschaft,  having  taken  it 
over.  During  the  quinquennium  ended  in  191 3  the 
aggregate  value  of  the  colonial  loans  offered  was 
;£,"9,096,ooo,  and  with  this  last  issue  the  total  will 
amount  to  ^12,346,000.  In  former  years  the  expenses 
of  the  Colonies  were  covered  by  advances  from  the  Im- 
perial Treasury,  but  since  1908  their  needs  have  been 
met  by  loan  issues. 

The  moratorium  at  present  in  force  in  Greece  has 
been  prolonged,  under  the  same  conditions,  to  the  end 
of  June,  the  Government  reserving  the  right  to  extend 
it  for  a  further  three  months  if  desirable. 

Of  the  ;^6,6oo,ooo  authorised  for  the  St.  Petersburg 
loan,  only  one-third  has  been  placed.  The  Russo- 
English  Bank  has  made  itself  responsible  for  the  second 
third  at  about  91^  per  cent.,  while  the  municipality  has 
received  offers  for  the  rest  from  French  and  English 
banks,  though  it  is  probalble  that  the  English  banks 
alone  will  participate. 

The  Norwegian  State  Council  is  proposing  to  ask  the 
Storthing  for  authorisation  to  contract  a  loan  for  the 
construction  of  railways  and  other  public  works  amount- 
ing to  60,000,000  kronen,  and  redeemable  in  (xj  years. 
In  view  of  the  state  of  the  Bourse  the  Financial  Minister 
wishes  the  authorisation  to  be  given  in  such  a  way  as  to 
make  it  possible,  if  necessarv,  to  issue  provisionally  a 
part  in  Interior  Rente.  For  the  same  reason  it  will  be 
stipulated  that  the  fixing  of  the  rate  of  interest  be  left 
to  the  Financial  Minister. 

The  survey  of  the  proposed  Southern  Siberian  Rail- 
way, which  is  to  cover  1,618  versts,  has  been  finished, 
and  the  project  has  been  approved  by  the  Russian  Rail- 
way Minister  and  the  Treasury  M'inister.  The  line 
runs  from  Sempalatinsk  to  Omsk,  and  the  price  of 
building,  which  is  to  be  covered  by  shares  and  bonds, 
the  former  guaranteed,  is  ;^i  1,662,000.  Another  line 
between  Petro-Pawlowsk  and  Koltchetaw  has  been  ap- 
proved, and  its  building  cost  is  estimated  at  ;^946,ooo. 


The  registered  office  of  the  Emba  Caspian  Oil  Co.,  Ltd.,  has 
been  removed  to  24,  Bishopsgate,  London,  E.C.  Mr.  Alfred 
salt  has  been 'appointed  secretary  fro  tcm. 

■J^^\^-   Hubert  James  has  been  appointed  a  director  of  the 
Duff  Development  Co.,  Ltd.,  in  the  place  of  Mr.   Kenneth  H 
James,  who  has  resigned  on  acount  of  ill-health 


Insurance   News. 

Many  of  our  readers  will  no  doubt  be  glad  to  learn 
that  Mr.  Henry  Maxwell's  interesting  history  of  the 
Scottish  Widow's  Fund  Life  Assurance  Society,  which 
was  reviewed  in  our  issue  of  May  23,  can  now  be  pur- 
chased. It  was  at  first  intended  for  private  circulation 
only,  but  Messrs.  C.  and  E.  Layton  announce  that  they 
are  publishing  the  book  at  5s.,  or  5s.  3d.  post  free. 

While  the  Guardian  Assurance  Co.  reported  a  falling 
off  of  ;^io,oo9  in  its  nett  fire  premium  income  last 
vear,  the  nett  losses  were  ;^890  less  at  £^343.687  (55:83 
per  cent,  of  the  premiums).  Expenses  and  commission 
absorbed  ;^2 19,386,  being  35.63  per  cent.,  and  the 
profit  on  trading  account  came  to  £.55,567..  which  was 
increased  by  the  addition  of  interest  to  £87,532,  out 
of  which  an  investment  reserve  fund  of  £35,000  has 
been  made,  and  the  general  reserve  fund  has  been  in- 
creased by  £10,000.  The  total  reserves  in  this  depart- 
ment were  raised  to  £835,300.  In  the  life  department 
the  nett  new  business  retained  was  £624,112,  against 
£604,126  for  1912  ;  the  number  and  amount  of  the 
claims  were  much  below  the  expectation  at  £200,374, 
against  £203,773,  and  exp>enses  of  management  and 
commission  were  rather  lighter,  being  £14  5s.  on  the 
premium  income  against  £14  6s.  5d.  per  cent.  Tne 
dividend  is  again  10  per  cent,  for  the  year. 

A  total  nett  premium  income  of  £260,220  was  earned 
by  the  State  Assurance  Co.  last  year,  these  figures 
showing  an  increase  of  £11,697  over  the  total  for  1912. 
The  combined  losses,  commission  and  expenses  having 
been  deducted,  the  remaining  surplus  was  £22,561, 
an  increase  of  £^5,922.  Including  interest,  the  nett 
balance  was  £6,568  higher  at  £30,639.  Profit  and 
loss  account  showed  an  available  total  of  ''29,599, 
against  £29,881  for  the  previous  year  ;  a  sum  of 
£10,000  is  again  transferred  to  general  reserve,  and 
provision  has  been  made  to  meet  the  depreciation  in 
the  investments  by  the  transfer  of  £1,500  to  the  credit 
of  investment  fluctuation  account.  Shareholders  again 
receive  a  dividend  of  12^  per  cent,  for  the  year,  and  the 
carry-forward  is  £3,518  higher  at  £7,878. 

For  the  past  year  the  life  premium  income  of  the 
Consolidated  Assurance  Co.  remained  practically  the 
same  ;  it  would  have  shown  an  increase  if  the  Italian 
business  had  not  been  transferred  to  the  Italian  Govern- 
ment under  the  recent  Act  setting  up  a  State  monopoly 
of  life  assurance  business  in  Italy.  In  the  fire  and 
general  revenue  account  the  premium  income  was 
£248,369 — an  increase  of  just  over  £18,000,  the  rate 
of  expansion  being  about  the  same  as  on  the  last  occa- 
sion. Claims  paid  and  outstanding  amounted  to 
£158,305,  the  ratio  to  the  premiums  being  63.8  per 
cent.,  showing  a  welcome  reduction  from  the  66.5  per 
cent,  in  1912.  On  the  other  hand,  the  commission  ratio 
advanced  nearly  2  per  cent.,  and  the  working  expenses, 
including  commission,  worked  out  at  30.4  per  cent. 
The  surplus  on  the  year's  working  was  £14,484,  or 
5.8  per  cent.,  against  5  per  cent,  in  1912.  The  fire 
and  general  fund  was  increased  bv  £7,232  to  ;^99,347» 
equal  to  40  per  cent,  of  the  premium  income,  and  the 
total  funds  increased  by  £22,609  to  £266,991.  A 
dividend  of  5  oer  cent.,  tax  free,  is  again  paid,  and  a 
balance  carried  forward  of  £6,787. 

Insurance  companies  doing  business  in  Canada  and 
the  United  States  had  a  more  encouraging  experience 
during  May,  the  losses  for  that  month  being  £3,100,000 
— a  total  smaller  bv  £440,000  than  that  for  the  pre- 
vious month,  and  the  lowest  recorded  since  October 
last  year,  when  the  losses  came  to  £2,986,000.  For 
the  five  months  to  the  end  of  May_the  total  losses 
amount  to  £20.730,000,  an  increase  of  £1,980,000, 
as  compared  with  the  corresponding  period  of  last 
year,  but  a  decrease  of  £2,920,000  when  contrasted 
with  the  first  five  months  of  1912,  in  which  year  the 
claims  for  the  first  two  months  were   abnormal. 

A  new  "all  risks"  private  motor-car  prospectus, 
which  it  is  claimed  is  the  most  comprehensive  policy  on 
the  market,  and  the  only  one  which  completely  protects 
the  motorist  anywhere  and  under  al!  circumstances, 
has  been  issued  by  the  London  and  Midland  Insurance 
Co.  The  method  of  rating  has  been  much  simplified, 
showing  a  considerable  reduction  in  the  majority  of  the 
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premiums,  whilst  special  rates  have  been  included  to 
meet  the  case  of  the  class  of  cycle  car  or  light  car.  The 
company's  commercial  motor  vehicle  prospectus  also 
contains  many  new  and  important  features,  including 
provision  for  insurance  of  damage  to  goods  in  transit 
(the  first  time  this  has  been  included  in  any  prospectus), 
compensation  for  loss  of  use,  and  mechanical  break- 
down. This  enterprising  oflice  appears  likely  to  obtain 
a  good  share  of  these  rapidly  increasing  classes  of 
business. 

As  is  well  known,  up  to  the  present  time  it  has  not 
been  customary  for  insurance  companies  to  issue  acci- 
dent and  sickness  policies  for  a  longer  period  than  one 
year,  the  contention  being  that  something  might 
happen  to  an  insured  person  rendering  him  unsuitable 
for  insurance  in  succeeding  years.  It  is  understood  that 
an  important  office  has  now  decided  to  issue  personal 
accident  and  sickness  policies  for  a  term  of  three  years, 
at  the  option  of  the  assured,  and  it  is  not  unlikely  that 
other  offices  wfll  follow  in  the  same  direction. 

Tea,  Oil,  and  Rubber. 

In  spite  of  some  of  the  gardens  having  been  injured 
by  hail  at  the  beginning  of  the  season,  the  crop  of  tea 
harvested  by  the  Assam  Co.  for  the  year  ended  De- 
cember 31  was  321,731  lbs.  larger  at  6,578,137  lbs., 
the  increase  being  due  to  the  gradual  improvement  in 
the  yielding  capacity  of  the  old  gardens  and  to  the 
additional  amount  of  young  tea  that  matured.  An 
average  price  of  g.66.,  or  .35d.  more,  was  realised, 
against  an  increase  of  .i7d.  to  7.67d.  in  the  cost, 
leaving  the  profit  .i8d.  up  at  1.93d.  Profits  rose  ;^i  3,550 
to  ;£,'65,823,  but  commission  and  bonus  to  managers 
took  ;£"3,6o3  more  at  £"9,141,  and  upkeep  of  new  culti- 
vation absorbed  £,2,^'j8.  Out  of  the  balance  the 
dividend  is  again  made  up  to  10  per  cent.,  or  £2  per 
share,  and  in  addition  a  bonus  of  5  per  cent,  is  paid, 
leaving,  with  the  amount  brought  forward,  ;^i5,684, 
or  ;^297  less,  still  to  be  dealt  with.  Of  this  ;^8,ooo 
is  put  to  general  reserve,  against  ;^  10,000  last  year, 
and  the  allowance  for  investment  depreciation  is  also 
reduced  by  ;^2,ooo  to  ;£^i,ooo,  while  ;^500  less  at 
;£,'i,ooo  is  put  to  the  provident  fund  for  the  home  staff, 
leaving  £"4,203  more  at  £5,684  to  be  carried  forward. 
Including  the  present  transfer  from  revenue  and  sums 
received  from  dividends,  &c.,  the  total  reserves  wiill 
stand  at  £^117,173,  or  an  increase  of  £7,979.  Block 
account  is  entered  at  £'215,715,  and  is  balanced  by 
the  capital  of  £200,000  and  £15,715  taken  from 
general  reserve.  Debtors  owe  £19,755  more  at 
£79,892,  and  cash  is  ;^i7,744  up  at  £32,691,  while  the 
liabilities  to  creditors  and  bills  payable  have  risen  by 
£"8,477  to  £95,928. 

In  the  year  ended  January  13  (December  31  o.s.)  the 
Maikop  Pipeline  and  Transport  Co.  only  received 
4,167,060  poods  of  oil  for  pumping,  or  a  decrease  of 
3,905,884  poods,  and  the  directors  explain  that  the 
active  development  work  referred  to  a  year  ago  took 
more  time  to  mature  than  was  anticipated.  Gross  re- 
ceipts from  this  source  showed  a  reduction  of  £^^25,379 
at  £31,633,  but  the  revenue  from  dividends,  &c.,  was 
£'11,125  larger  at  £22,718,  and  as  , expenses  were  re- 
duced by  £12,660  to  £21,021,  the  nett  revenue  was 
only  ;^i,594  smaller  at  £'33,330.  Debenture  interest, 
however,  took  rather  more,  and  £927,  as  against 
nothing,  was  set  aside  for  doubtful  debts  reserve, 
leaving  the  nett  surplus  £6,421  lower  at  £20,623.  To 
this  is  added  /,"i  1,123  brought  forward,  and  in  addition 
to  writing  off  £1,751,  or  £2,267  'ess,  for  balance  of 
preliminary  exj>enses,  the  directors  transfer  £20,000 
to  depreciation  account,  as  against  £10,000,  and  carry 
£9,995,  or  £3,031  less,  to  debenture  stock  redemption 
sinking  fund.  The  expenses  in  connection  with  the 
purchase  of  the  Maikop  Mutual  Oil  and  Transport  Co. 
and  debenture  issue  expenses,  amounting  together  to 
£4,042,  have  been  written  off  against  the  profit  on 
redemption  of  debentures.  The  entries  in  the  previous 
balance-sheet  of  £145,245  due  to  the  Maikop  Mutual 
Oil  Co.  and  of  £146,323  for  the  assets  of  that  under- 
taking, have  now  disappeared,  their  place  being  taken 
on  the  one  hand  by  an  increase  of  ;^io2,i95  to 
£417,276   in  the   share  capital    and    of    £^43,050    lo 


£^237,910  in  the  debenture  stock  issued,  and  on  the 
other  by  an  addition  of  ;^66,736  to  £232,189  in  the 
Tuapse  Pipeline,  a  new  item  of  £22,360  for  the  Krim- 
skaya  Pipeline,  an  increase  of  £10,569  to  ;^8i,962  in 
plant,  machinery,  &c.  Against  the  new  debenture  stock 
issued  £62,613  was  redeemed  out  of  the  sinking  fund 
and  the  sums  realised  from  the  sale  of  plant  and 
machinery,  .so  that  on  balance  the  outstanding  amount 
is  £19,623  down  at  £175,297.  The  directors  say  that 
the  production  is  now  on  the  up-grade  and  the  results 
recently  obtained  in  varfous  parts  of  the  Maikop  field, 
particularly  during  the  last  few  weeks,  are  most  satis- 
factory. Oil  has  been  proved  at  depth  by  the  deep 
drilling  operations  in  the  western  part  of  the  field  about 
12  miles  from  the  present  producing  area,  and  during 
the  last  few  days  a  well  drilled  by  the  Anglo-Maikop 
group  has  struck  oil  at  2,272  feet.  It  is  proposed  to 
take  powers  to  supply  water  to  the  oilfields,  as  the 
directors  consider  that  this  business  can  be  very 
profitably  carried  on  in  conjunction  with  the  transfxjrt 
of  oil. 

East  India  and  Ceylon  Tea. — In  the  year  ended  November  30 
the  output  of  black  tea  was  120,043  ">"•  smiUer  a'  1,646,366  lbs., 
but  green  tea  showed  an  increase  of  54,864  lbs.  at  416,159  lbs. 
The  average  price  for  the  black  tea  was  .gad.  better  at  8.38d., 
and  for  the  green  2.46  cents,  up  at  38.75  cents.  Rubber  yielded 
31,205  lbs.  more  at  62,747  lbs.,  but  the  price  was  is.  11. 6d. 
lower  at  2s.  5.3d.  Profits  rofte  by  ;f  1,040  to  ^^18,250,  and  the 
nett  balance,  including  ;^i,688  brought  forward,  was  ;f  1,634 
better  at  ;^  12,823.  Advantage  is  taken  of  this  to  transfer  aa 
extra  ;fi,5oo  at  2^4,500  to  general  reserve,  and  after  repeating 
the  dividend  of  10  per  cent,  and  the  staff  bonus  of  ;f  500,  ;^i,823, 
or  ;ii'i34  more,  is  carried  forward.  Expenditure  on  the  estates 
and  tea  extensions  amounted  to  £4,^3^,  making  a  total  of 
;;^i86,oi6,  and  the  cost  of  rubber  planting  was  increased  by 
^576  to  ^^25,286.  During  the  past  four  years  714  acres  of  new 
land  have  been  planted  with  tea,  and  as  this,  with  the  cultiva- 
tion of  814  acres  of  rubber  up  to  productive  stage,  has  ex- 
hausted the  available  capital,  the  directors  propose  to  increase 
the  capital  by  ;£'40,ooo  in  ^i  shares. 

Bandarapola  Ceylon  Tea.— Partly  because  climatic  condi- 
tions were  adverse  and  partly  because  the  growth  of  the  rubber 
in  the  interplanted  areas  interfered  with  the  bushes,  the  output 
of  tea  for  the  past  year  was  24,684  lbs.  smaller  at  572,948  lbs., 
but  the  decrease  was  partly  offset  by  a  rise  of  .57d.  to  6.367d.  in 
the  nett  price.  Cocoa  also  showed  a  large  drop,  and  in  rubber 
an  increase  of  40,179  lbs.  to  200,227  lbs.  on  the  output  was  more 
than  neutralised  by  a  decline  of  is.  iijd.  to  as.  61d.  in  the  gross 
price.  Nett  profits  from  all  sources  showed  a  decrcaseof  ;f  13,711 
at  ;^ 1 2, 1 56,  and  not  only  is  the  dividend  reduced  from  45  per 
cent,  to  20,  but  the  appropriations  for  depreciation  and  reserve 
are  both  down  2^  500,  at  / 1,000  in  each  case,  while  the  balance 
carried  forward  is  slightly  smaller  at  /■i,829. 

Pathini  Tea. — In  spite  of  a  serious  flood  in  July  the  crop  of 
1,784,715  lbs.  for  1913  exceeded  the  estimate  by  56,715  lbs.  and 
the  previous  year's  output  by  95,430  lbs.  The  average  price 
was  i.iid.  better  at  7.75d.  and  the  cost  was  reduced  by  .I2d. 
to  4.iid.,  with  the  result  that  the  profit  on  working  rose  by 
^■9,261  to  ;^27,235.  Adding  jC'°<3S*  brought  forward,  the 
nett  balance,  after  making  sundry  adjustments,  was  £^,<H^ 
better  at  £47,637,  out  of  which  the  directors  increase  the  divi- 
dend from  25  per  cent,  to  30,  and  carry  forward  £3r!,\77  or 
^6,846  more.  For  the  current  year  the  crop  is  estimated  at 
1,760.000  lbs.  at  a  cost  of  3-86d.  laid  down  in  I>ondon. 

LoNGAi  Valley  Tea. — This  company  suffered  even  more 
severely  from  floods,  and  its  crbp  for  1^13  fell  short  of  the  esti- 
mate by  no  less  than  219,926  lbs.,  while  it  was  also  77,717  lbs. 
below  the  previous  year's  total  at  1,260,074  lbs.  The  price, 
however,  was  .ggd.  better  at  7.39d.  and  profits  showed  a  smalt 
increase  of  £1,071  at  ;f  11,286,  but  as  £\,o(^  less  was  brought 
in,  the  nett  balance,  after  making  sundry  adjustments,  was  the 
same  as  a  year  ago  at  ^'18,411.  The  dividend  on  the  ordinary 
shares  is  again  made  up  to  15  per  cent,  by  a  final  payment  <i 
7  per  cent.,  leaving  ;f8,58o  to  be  carried  forward.  It  is  esti- 
mated that  the  crop  for  the  current  year  will  amount  to 
1,472.000  lbs.  at  a  cost  of  4.5id.,  or  a  reduction  of  .6id. 

Java  RinnER  and  Prodice. — Drought  in  East  Java  even  more 
severe  than  that  of  1912,  coupled  with  the  heavy  drop  in  the 
price  of  rubber,  had  a  serious  effect  on  this  company's  fortunes 
in  the  year  ended  December  31.  The  coffee  crop  fell  short  of 
the  estimate  at  1,316  cwts.,  arid  although  rubber  yielded  27,884 
lbs.  more  at  52,351  lbs.,  this  was  offset  by  a  decrease  of 
IS.  \\%A.  to  is.  3d.  in  the  gross  price.  After  providing  for 
directors'  fees  and  all  London  expenses  the  nett  result  w»s  « 
loss  of  £^(\,  without  writing  an>thing  off  for  depreciation, 
for  which  £41^  was  allowed  a  >-ear  ago.  The  dividend  of  5 
per  cent,  cannot  therefore  be  repeated,  but  the  debit  balance 
carried  forward  is  reduced  to  £40\  by  the  amount  brought  in. 
Expenditure  on  the  property  came  to  £\,'&4,  increasing  the 
total  to  ;^54,962,  and  a  further  £t,.',yi  of  the  debentures  had 
to  be  issued,  raising  the  amount  outstanding  to  £^,ay>.  For 
the  current  year  a  crop  of  85,000  lbs.  is  expected,  of  whkA 
61,157  lbs.  had  been  collected  at  the  end  of  May. 

Battalgalla. — Owing  to  adverse  weather  conditions,  the  ciop 
of  tea  in  1013  fell  short  of  the  estimate  by  36,810  lbs.,  and  was 
40,042  lbs.  below  that  of  the  previous  year  "at  333- '<»  l***-  The 
decline  was  only  partly  offset  by  an  improvement  of  .aSd.  to 
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Q  ci6d  in  the  fross  price,  and  nett  profits  showed  a  decrease  of 
/i,i76  at  ;^2,848.  >.dding  ;^i,68o  brought  forward  the 
Snount  available  w.as  ^^440  smaller  at  £a,s=^S,  but  the  dividend 
is  maintained  at  20  per  cent,,  and  after  writing  off  ^272  for 
depreciation  ^1,255  or  ^^425  less  is  carried  forward.  The  crop 
for  the  current  year  is  estimated  at  360,000  lbs.  at  a  cost  ot  2as.3S 

cents,   per  lb.  ,       ,  ,        ,  .  j    <:„, 

L4NGEN  (J4V.4)  Rubber.— The  crop  of  rubber  harvested  tor 
the  nine  months  ended  May  31  was  approximately  264,996  lbs., 
as  against  223,270  lbs.  for  the  corresponding  period  last  year,  ot 
which  152,665  lbs.  have  been  sold  to  date  at  a  gross  average 
equivalent  to  2S.  3.78d.  per  lb.  (London  new  terms).  Of  the 
1913-14  crop,  aoproximately  47,040  lbs.  remain  to  be  delivered 
under  forward"  contracts,  at  a  gross  average  equivalent  to 
as.  3d.  per  lb.    London  new  terms. 

United  Serd.\ng  (Sumatra)  Rubber  Plantations.— The  crop 
for  nine  months  ended  May  31  was  approximately  1,285,760 lbs., 
as  against  800,976  lbs.  for  the  corresponding  period  last  year. 
Sold  to  date,  at  a  gross  average  of  2s.  e.igd.  (London  new  terms), 
929,8x0  lbs.  Of  the  1913-14  crop,  approximately  320,320  lbs. 
remain  to  be  delivered  under  forward  contracts,  at  a  gross 
average  of  2s.  2.7od.  per  lb.  (London  new  terms). 

East  Indian  Tea  and  Produce.— While  the  crop  of  tea  in  1913 
was  203,725  lbs.  more  than  for  the  previous  year,  it  fell  short  of 
the  estimate  by  128,924  lbs.  at  1,867,126  lbs.,  the  decrease  being 
due  to  the  shortage  of  labour.  At  the  same  time  the  f  .o.b.  cost 
was  .99d.  higher  at  5.97d.,  as  758  acres  of  young  tea  were 
brought  into  bearing  for  the  first  time,  and  naturally  gave  a 
very  small  yield  per  acre.  The  higher  cost  was  partly  offset 
by  an  improvement  of  .48d.  to  6.9od.  in  the  nett  price, 
but  profits  were  ;^2,45o  smaller  at  ;£7,347,  and  after  providing 
for  debenture  interest  the  available  surplus,  including  ;f  1,039 
brought  in,  was  ;£2,994  down  at  ;^i,4oo.  Out  of  this  the  direc- 
tors again  put  £ii,oo  to  the  estate  staff  bonus  fund,  but  they 
can  write  nothing  off  compared  with  .^258  for  expenses  of  in- 
crease of  capital,  and  £2,(><)(>  in  reduction  of  debenture  ex- 
penses, while  the  balance  carried  forward  is  reduced  to  ;f  1,000. 
Expenditure  on  capital  account,  including  a  proportion  of  de- 
benture and  other  interest,  amounted  to  £i),'/(>'i,  making  a  total 
ot  ^^174,517,  in  addition  to  which  ;^io,707  was  spent  on  build- 
ings and  ;f  3,948  on  machinery  and  plant,  raising  these  items  to 
^^46,526  and  ^25,471  respectively.  On  the  other  hand,  ^'22,500 
was  received  from  calls  on  the  6  per  cent,  convertible  fir.st 
mortgage  debenture  stock,  while  loans  were  increased  by 
;^ii,g37  to  /'i8,3oo,  and  liabilities  on  bills  payable  were  ^^17,700 
higher  at  ^^30,000. 

MINING    RETURNS. 

Antelope  (Rhodesia). — 3,233  tons,  901  ozs.  ;  cyanide,  928  ozs.  I 
profit,  ^2,064. 

Ashanti. — 9,406  tons,  8,648  ozs.  ;  from  re-treatment  of  stamp- 
mill  residues  in  old  roasting  plant,  221  ozs. 

Bullfinch  Proprietary. — 5,878  tons,  yielding  ^'9,331 ;  profit, 
A.75I- 

Burma  Ruby. — 120,000  loads  washed,  producing  rubies  value 
Rs.59,000:  royalties,  Rs.  17,000. 

Briseis  Tin. — Shipped  5  tons  of  tin. 

Gaika. — 3,313  tons,  1,488  ozs.;  cyanided  3,525  ton?,  356  ozs. ; 
value,  /7,750. 

Globe  and  Phoenix. — 6,546  tons,  5,388  ozs.  ;  sands,  4,425  tons, 
1,095  ozs.;  slimes,  497  oz. ;  concentrate,  478  ozs.;  total,  7,459 
ozs.  ;  profit,  ;f  17,000. 

Golden  Horse-Shoe  Estates. — Treated  25,968  tons  for  /33,oo9  ; 
profit,  £^.5Tj. 

Kalgurli. — 10,860  tons  for  £2t,']\i. 

Lake  View  and  Oroya.— Queen  of  the  Hills  :  4,054  tons  yielded 
;f6,302  ;  profit,  ;^2,495. 

Le  Roi  No.  2. — Josie:  Shipped,  1,760  tons  ore  and  153  tons 
concentrates.  Receipts,  ;f4, 275,  being  payment  for  1,549  tons  ore 
shipped  and  £ifi^  for   162  tons  concentrates  shipped  ;  sundries, 

IvlOimtain  Queen.— 3,733  tons  of  ore  and  1,555  tons  accumula- 
flons  yielded /2, 645  ;  profit,  ;^I50. 

Pekin  Syndicate.— Output  of  coal,  70,000  tons;  sales,  15,000 
tons  ;  colliery  consumption,  5,800  tons. 

Rayfield  (Nigeria)  Tin.— Output  43  tons,  and  44  tons  shipped. 

Sons  of  Gwaha.— 13,590  tons  for  idan:  tailings,  ^2,267: 
current  slimes,  /io,2i3  ;  accumulated  concentrates,  /2,5ii  :  total. 
;f2i,266.  *■ 

Talisman  Consolidated. — 4,600  tons  for  /22,046;  estimated 
profit,  ;fi2,i84. 

Tomboy.— 12,000  tons  ;  value,  $40,000 ;  concentrates  shipped, 
1,100  tons;  value,  838,500— add  tramway  profit,  $1,200  •  profit 
*3i.2oo. 

Transvaal  and  Rhodesian  Estates.— Fred— Crushed  700  tons 
/';.4i8. 

Vogelstruis  Estates.— 12,955  tons,  2,171  ozs. :  cyanide,  956  ozs. ; 
current  and  accumulated  slimes,  420  ozs.  ;  total,  3,547  ozs. 

Edward  and  John  Burke,  Ltd.— Again  this  company  shows 
a  shrinkage  in  its  profits  of  £(i,(iO\  at  ^82,872,  and  although  a 
rather  larger  balance  of  ;£9,i66  was  brought  forward,  the  divi- 
dend on  the  ordinary  shares  is  cut  down  from  8^  per  cent,  to  7. 
Then  ;f8,ooo  is  put  to  the  fund  for  business  maintenance  and 
development  compared  with  ^12,586  to  reserve  for  depreciation 
of  investments  a  year  ago,  le.-iving  ^9,294  to  be  carried  for- 
ward. Propferty  and  goodwill  account  remains  at  ^^913, 929, 
against  which  the  reserve  stands  at  jf  140,000.  Investments  are 
£2,148  lower  at  / 149,257,  but  stocks  have  risen  by  ^6,336  to 
£263  542,  while  debtors  owe  ^31,524,  or  ^2,890  less,  and  cash 
Wid  bills  are  practically  the  same  at  last  time  at  ;£24,8ii. 


Criticat  Index  to  New  Investments. 


Anton  Jurgens'  Vereenigde  Fabrieken. 
Another  margarine  undertaking  sought  financial  aid, 
but  in  this  case  it  is  an  old-established  business,  which 
was  founded  in  1867,  and  owns  through  subsidiaries 
eight  factories,  fitted  with  the  most  modern 
machinery,  while  a  ninth  is  in  course  of  construction. 
Between  1909  and  1913  its  paid-up  capital  was  in- 
creased from  ;^4i6,666  to  ;6"i,333>333.  and  the  nett 
profits  rose  from  ;£'ioo,025  to  ;£'227,343  in  the  same 
period.  More  money  is  wanted  for  the  development, 
and  the  capital  has  therefore  been  increased  to 
;^3,ooo,ooo,  of  which  ;^2, 200,000  has  been  issued.  As 
the  directors  considered  that  it  would  be  an  advantage 
to  the  company  if  there  were  a  market  for  these  shares 
in  England,  they  only  sold  to  the  bankers  in  Holland 
166,667  ordinary  and  350,000  6  per  cent,  cumulative 
"  B  "  preference  shares,  and  retained  350,000  of  the 
latter,  which  were  offered  here  at  20s.  3d.  per  share. 
No  mention  is  made  of  the  value  of  the  undertakings, 
but  it  is  stated  that  no  credit  is  taken  for  goodwill 
either  in  the  balance-sheet  of  the  company,  or  in  that 
of  any  of  the  eight  subsidiary  undertakings.  In  addi- 
tion to  their  cumulative  dividend  of  6  per  cent.,  the 
"  B  "  preference  shares  are  entitled  to  an  extra  divi- 
dend not  exceeding  2  per  cent.,  at  the  rate  of  i-ioth 
of  I  per  cent,  for  every  i  per  cent,  above  10  paid  on 
the  ordinary  shares,  and  as  the  dividend  on  the  latter 
for  the  past  two  years  has  been  20  per  cent. ,  the  shares 
should  be  a  fair  industrial  security. 

Dominion  of  Canad.*. 
Once  again  the  Dominion  Government  has  come  to 
this  market  for  money,  this  being  its  fourth  appearance 
since  September  last.  In  that  month  ;^3,ooo,ooo  was 
wanted,  and  the  issue  was  followed  by  one  of 
;^4,ooo,oc)o  in  December  and  another  for  ;^'5, 006,000 
in  March,  while  now  a  further  ;^5,ooo,ooo  is  asked  for. 
Altogether,  therefore,  the  Dominion  has  raised 
;^i7, 000,000  in  about  nine  months,  and  although  the 
whole  of  this  was  not  new  money,  the  piling  up  of  debt 
is  proceeding  at  a  much  more  rapid  rate  than  seems 
prudent.  This  week's  issue  again  took  the  form  of  a 
4  per  cent,  stock  redeemable  on  October  i,  i960,  or 
after  October  i,  1940,  on  three  months'  notice,  and 
was  offered  at  98  with  a  full  six  months'  interest  on 
October  i,  although  the  last  two  instalments  of  ;^3.5 
each  are  not  due  until  July  22  and  August  25.  The 
money  is  required  to  complete  the  contruction  of  the 
Eastern  division  of  the  National  Transcontinental 
Railway,  and  for  the  construction  of  public  works,  in- 
cluding the  Welland  Ship  Canal,  Halifax,  St.  John, 
and  other  harbour  improvements. 

Brazilian  Warr.-vnt  Co.,  Ltd. 
Formed  in  December,  191 1,  to  take  over  a  business 
of  the  same  name,  this  company  had  a  capital  of 
;^750,ooo  in  los.  shares,  of  which  1,200,000  shares 
were  issued,  but  in  April  last  it  created  250,000  7  per 
cent.  cum.  preference  shares  of  _^i  each,  which  were 
this  week  offered  for  subscription  at  par.  The  principal 
business  consists  in  providing  facilities  for  coffee 
planters  and  dealers  by  making  advances  on  coffee  and 
other  produce  stored  in  the  public  warehouses,  in 
helping  planters  to  finance  and  market  their  crops,  and 
in  undertaking  consignments  of  coffee  and  other  pro- 
duce from  the  interior.  In  conjunction  with  this,  the 
company  controls  the  Companhia  Paulista  de  Armazens 
Geraes,  owning  large  warehouses  for  the  storage  of 
coffee  and  other  produce,  and  the  Companhia  Regis- 
tradora  e  Caixa  de  Liquida(;ao  de  Santos,  which  is  a 
clearing-house  for  the  registration  of  coffee  futures, 
while  it  is  also  interested  in  the  Brizilian  Cartage  and 
Estates  Co.  Profits  for  191 2  amounted  to  ;^88,466, 
and  for  1913  to  ^^95,400,  and  in  addition  to  paying 
dividends  at  the  rate  of  7J  per  cent,  per  annum  in  each 
year,  ;^2 1,805  'was  written  off  preliminary  expenses 
and  goodw-ill  in  1912,  and  ;£^5o,ooo  was  placed  to 
reserve  last  year.  So  far  as  it  goes,  therefore,  the 
record  is  a  good  one,  and  apart  from  political  disad- 
vantages, the  new  shares  should  b»  a  satisfactory 
enough  investment. 
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Kansas  City,  Mexico  and  Orient  Railway  Co. 

The  Bondholders'  Reorganisation  Committee, 
-appointed  in  March,  1912,  has  recently  obtained  from 
the  court  a  decree  of  foreclosure,  and  desires  the  sale 
40  be  immediately  carried  out,  in  order  to  terminate  the 
costly  receivership.  In  order  to  provide  for  the  re- 
ceivers' certificates  and  notes  issued  under  the  authority 
of  the  court,  and  also  for  the  preferential  claims,  the 
proportion  of  the  sale  price  attributable  to  the  non- 
depositing  bondholders  and  for  other  purposes,  an  issue 
•of  $5,500,000  6  per  cent,  two-year  gold  notes,  part  of 
an  authorised  issue  of  $6,000,000,  has  been  made,  of 
which  $3,200,000  were  subscribed  in  the  United  States 
and  $2,300,000  were  offered  here  at  97I.  The  notes 
will  be  repayable  at  par  on  April  30,  1916,  and  will  be 
secured  on  the  $19,844,935  first  mortgage  gold  bonds 
which  have  been  deposited  with  the  committee.  When 
the  receivership  is  definitely  terminated  the  committee 
intends  to  publish  a  plan  of  reorganisation  which  will 
leave  out  of  account  for  the  present  the  properties  'n 
Mexico.  Out  of  the  first  moneys  receivable  under  any 
plan  sufficient  will  be  retained  to  repay  the  present 
note  issue  at  par,  and  the  committee  proposes  to  give 
note-holders  a  preferential  right  to  an  allotment  of 
any  prior  lien  bonds  and  to  allow  security-holders  hold- 
ing these  notes  to  tender  them  in  payment  of  any 
privileges  and  assessments.  The  line  in  the  United 
States  is  now  in  operation  from  Wichita,  Kansas,  to 
Alpine,  Texas,  a  distance  of  737  miles,  and  at  the  last- 
named  place  it  connects  with  the  Southern  Pacific 
Railroad.  Access  to  Kansas  City  is  now  obtained  over 
'Other  companies'  lines,  but  the  committee  intends  to 
make  provision  for  the  completion  of  the  line  from 
Wichita  to  Kansas  City,  a  distance  of  208  miles.  It  is 
•estimated  that  on  the  present  system  the  nett  earnings 
in  the  first  year  will  amount  to  $1,290,000,  and  v.  ill 
gradually  increase  to  $1,880,000  in  the  fifth  year,  ;uk! 
as  the  line  serves  some  prosperous  districts,  the  nol'.'s 
should  be  a  good  short-term  security,  giving  a  high 
yield. 

Russian  South-Eastern  Railway. 

An  issue  of  ;£'3,096,300  of  4^  per  cent,  bonds  of  this 
railway  is  offered  for  subscription  by  the  Anglo-Russian 
Trust  at  93  per  cent.  The  bonds  are  redeemable  at  par 
within  39  years  by  annual  drawings  commencing 
January,  1915,  but  the  company  has  the  right  to  repay 
them  in  whole  or  in  part  after  1914  on  three  months' 
notice.  They  are  unconditionally  guaranteed  as  to 
principal  and  interest  by  the  Imperial  Russian  Govern- 
ment, and  in  addition  will  have  a  charge  on  the  receipts 
of  the  undertaking  of  the  railway  ranking  after  all 
previous  issues  of  bonds  and  in  priority  to  all  future 
years.  The  statutes  of  the  company  provide  that  a 
percentage  of  the  nett  income  shall  be  paid  to  the  State 
after  payment  of  bond  interest,  provision  for  capital 
redemption,  and  dividend  on  the  ordinary  shares,  and 
it  is  stated  that  for  the  past  year  a  dividend  of  upwards 
•of  10  per  cent,  per  annum  was  distributed,  while  the 
Russian  Government's  share  of  the  nett  profit  w«s 
9,901,868  roubles,  or  ;£i,o47,8i2.  With  the  Govern- 
ment guarantee,  the  bonds  should  be  a  perfectly  sound 
Investment  and  seem  reasonably  priced. 

National  Nut  Butter  Co.,  Ltd.— With  a  capital  of  ^100.000, 
divided  into  09,000  7i  per  cent,  participating  preference  shares 
of  £1  each  and  20,000  is.  ordinary  shares,  this  company  pro- 
-poses  to  enter  the  lists  against  such  powerful  organisations  as 
Van  den  Berghs  and  the  Maypole  Dairy  Co.  A  new  process 
■for  manufacturing  butter  substitutes,  which  is  claimed  to  be 
•specially  suitable  for  cooking  purposes,  is  to  be  acquired,  to- 
gether with  a  factory  at  Rotterdam  belonging  to  a  Dutch  com- 
pany, in  which  Aplin  and  Barrett  and  the  We.stern  Counties 
■Creameries,  Ltd.,  hold  most  of  the  shares.  For  the  factory 
and  the  right  to  use  the  process  in  the  X'nited  Kingdom  and 
Holland,  and  a  half  share  in  the  proceeds  of  its  development 
in  other  European  countries  except  Germany  and  I.uxembour?. 
the  company  gives  ;f43,ooo  in  cash  and  all  the  ordinary  Sihares, 
of  which  ;f4.ooo  in  cash  represents  the  promotion  profit.  The 
preference  shares,  which  were  offered  for  subscription,  are  not 
cvmulative,  but  in  addition  to  their  dividend  of  yi  per  cent., 
they  carry  the  right  to  one-third  of  the  surplus  profits  in  each 
year  after  provision  has  been  made  for  reserve.  The  new  pro- 
duct has  not  yet  been  manufactured  on  a  commercial  scale,  but 
seme  large  parcels  have  been  submitted  to  analytical  chemists 
and  others,  who  have  reported  favourably  on  them,  and  it  is 
•estimated  that  with  an  output  o£  125  tons  per  week,  nett  profits 


should  amount  to  at  least  ;£25,ooo  per  annum.  As  the  company 
has  the  advantage  of  the  support  of  Aplin  and  Barrett,  it  may 
have  a  fair  chance  of  success,  but,  like  all  new  and  untried 
prcjcesses,  the  venture  contains  a  large  element  o£  speculation. 

Mexican  Nobthek.m  I'owkk  Co.,  JLtd. — This  company  ia 
making  an  issue  of  $500,000  6  per  cent,  prior  lien  30-year  g<rfd 
bonds,  of  which  $300,000  are  to  be  offered  in  Canada,  and  sub- 
scriptions are  invited  on  this  side  by  Messrs.  Sperling  and  Co. 
for  the  remaining  $200,000  at  82J4  per  $500  bond.  The  bond* 
form  i>art  of  an  authorised  total  of  $3,000,000,  but  the  first 
mortgage  bondholders  have  given  authority  to  issue  not  moie 
than  $1,000,000,  amd  the  present  offer  is  limited  to  $500,006. 
They  are  secured  by  a  specific  first  charge  upon  the  assets  in 
priority  to  the  5  per  cent,  first  mortgege  30-year  gold  bonds, 
and  a  sinking  fund  of  2  per  cent,  per  annum  is  to  be  estab- 
lished as  from  Janua-ry  i,  1920.  It  is  stated  that  the  company 
has  suffered  very  little  from  the  political  di.sturbances,  and 
that  work  i.s  being  steadily  carried  on.  The  present  is  not  an 
auspicious  time  for  buying  out  a  Mexican  security,  but  the 
company  has  prospects  when  the  country  settles  down  again, 
and  the  bonds  should  be  attractive  to  those  who  can  afford  to 
take  them  up  and  lock  them  away. 
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Appended   is   the   usual 
June  6 : — 


Treasury  return  for  the  week  ended 


Revenue 
and  other  Receipts. 


Balances    in    Exchequer    on 
April  1  — 

Bank  of  England  

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax.... 

Land  Value  Duties 

Post  Office   

Crown  Lands 

Receipts     from     Suez     Canal 

Shares  and  Sundry  Loans. . 

Miscellaneous 


Revenue 


Total,  including  Balance. . 
Other  Receipts. 
Repayment  of   advances    for 

bullion  

For  Treasury  Bills  (net  amt.) 


Total . 


Estimate 

for  the 

year 

19U-15. 


33,353,000 

391650,000 

28,9oo,oco 

9,900,000 

2,700,000 

56,330,000 

725,000 

31,730,000 

530,000 

i,37o,oco 
2,130,000 


a>9,433,ooo 


Total  Recelpit 

into  tDe 

Exchequer  from 

April  1, 1914,  to 

Jane  6,  1914 


9.349.05' 
1.085,467 


10,434,519 


6,223,000 

6,149,000 
5,994.000 
1,691,000 
300,000 
5,229,000 

30,000 
4,670,000 

90,000 

5,ooo 
«5,3«4 


30,836,314 


4I.2^>,8J3 
170,000 


41,440,833 


Tot  il  Keceiptt, 

into  the 

Exchequer  from 

April  I,  1913,  to 

June  7,  1913. 


940,025 


6,329,160 


6,045,000 
6,011,000 
5.438,000 
1.737.000 

290,0C0 

5,300,000 

93,006 
3.740,000 

90,oo» 

S.ooo 

593.737 


29.405.737 


3S.73>,»97 


300,000 
2,300,000 


38.5M.«97 


EXPENDITURS 
AND  OTHER    IsSUES. 


h.XPENDITURE. 

National  Debt  Services  . . . 
Road  Improvement  Fund . 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure    

Other  Issues. 

For  Advances  for  ttullion  . 

For  Advances  for  Interest  on 
Exchequer  Bonds  under  the 
CapltaL£xpenditure(Mooey) 
Act,  1904  

Under  Telephone  Transfer 
Act,  zoti 

Under  Telegraph  (Money)  Act, 
1913 

Under  Land  Registry  (New 
Buildings)  Act,  1900 

Old  Sinking  Fund.  1907-8, 
issued  under  Section  9  of 
the  Finance  .\ct,  1908 

Old  Sinking  Fund,  1910-11 — 
Issued  under   the  Finance 
Aoi,  1911— Section  i6(i)(^) 
Section  t6(i)(c) 


Balances  in 
Exch'q'r— 
Bank      of 

England 
Bank      ot 

Ireland 


1914. 
June  6 

£ 
8,052,567 

771,053 


1913. 

June  7 

£ 

6,487,189 

1,069,4*2 


Total  , 


Ettiraata 
for  the 

year 
1914-15 


£ 
33,500,000 
1.545.000 

9,885,000 

1,706.000 
•72.567,000 


209,203,000 


Total  Issues 
out  of  the    Ex- 
chequer to  meet 
payments   from 
April  1,  1914,  to 

June  6,  1914. 


Total  Issues 
out  of  the   Ex- 
chequer to  meet 
payments    from 
April  I.  1913,  to 

June  7,  1913. 


£ 
4,607,211 

U5.097 

460,760 

270,841 
26,119,837 


31.603,756 
175,000 

S<MS7 
750.000 


5.000 
53.000 


32.617.a1s 


S,8*s,6*o 


<M40.«33 


4,757.  «6l 
126.139 

440,380 

286,291 
»«,39«.»S6 


30,001.819 
300.000 

30.457 
600,000 

5.0CA 
il.oeo 

10,000 


5>-97S>«*> 


7.55«.«" 


>»55'-^ 


Memo. —Treasury  Bills  outsUnding  on  Juno  (,  19»4:— 

Bdls  issued  l>y  Public  Tender        f  5.000,0 

Bill*  otherwise  issued  o,oo«,o 


fHOOCLOOl 


Total 

On  May  20,  191 3,  Exchequer  Bonds  for  f)8o,oaD 

Telephone  Transfer  Act,  1911,  in  part  p«yme«  of  Ibe  

National  Telephone  Company's  undettakinc.  This  tnmactiaa  40M  not  •W**' 
in  the  alKive  statement  as  it  did  not  int-orvc  any  Excoeqoer  t«e«pt  or  i«an 
of  cash. 

Treasury,  June  8, 1914- 
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Prices   of   Mine    and    Mining    Finance 
Connpanies'    Sliares. 

Shares  £i  each,  except  where  otherwise  stated 


V 

. 

V 

« 

0  . 

•-'  a 

n 

> 

Closing  Pri 
last  week 

11 

o2 
6 

3S 

Closing  Pri 
last  week 

1- 

S3 
0 

South  African. 


3 

18/9 


3i 

3^ 


African  Farms 

Anglo  French  Ex 

Apex 

Aurora  W.  United  lo/- 

Bantjes    

City  and  Suburban,  ,^4 
Central  Mining,  £iz  .. 

Cons.  Gold  Fields 

Cons.    Langlaagte,   £1 
Crown  Mines,  10/-  .... 

East  Rand  Prop 

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg    

Glynn's  Lydenburg  .. 

Goerz  and  Co 

Gold  Mines  Invest., £1 

Government  Areas : 

Heriot 

Johannesburg  Con.  In.  ] 

Jumpers 

Kleinfontein 

Knights  (Wit.) 

Langlaagte  Estate 

Meyer  and  Charlton . . 


I 


■^ 


I 


Brakpan  

Cinderella  Consol. 

City  Deep 

Durban  Deep    

Ferreira  Deep 

Geldenhuis  Deep 

Jupiter 

Knight  Central..., 
Knights  Deep  .... 
Main  Reef  West .. 


Deep  Levels. 
2^ 


lA 


i6i 
2/5 

3| 


1/6 

3/6 

5/ 

1/ 

16/3 
«6/3 


10/6 

i 


7/6 


Blaauwboscb  £i i 

DeBeersDeferred£2/io 

Do.      Preferred£'2/io 

Frank  Smith,  7/6...... 

Jagersfontein  Ord ; 

Koflfyfontein 

Montrose    

New  Vaal  River  D : 

Amalgtd.  Props.,3/9pd.  i 

Antelope,  5/- 

BechuanalandEx.  .,.. 

Bucks  Reef    

Chartered  B.S.A i 

Cam  &  Motor,  fy.  pd  . . 

Eileen  Alannah    

Eldorado  Banket 

Enterprise     

Falcon    

Gaika       

Giant  Mines  of  Rhod. . . 
Globe  and  Phoenix,  5/.. 
Goldfields  Rho.Dev.,/!  1 
London  Rhodesn.  Mm. 


Abbontiakoon,  10/  .... 

Abosso    

Anglo-Continental,  jo/ 
Ashanti  Goldfields,  4/ 

BisichiTln,  £1 

Broomassie,  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  , , 


2/9 


1    1/6 

■J 

2/q 

6/ 

■i/S 

H 

1/ 
16/1 

t 

l6/t) 

i/io* 

1/9 

4 

2^2 

4 

2/6 

\ 

ij 

4 

11/ 

■* 

2/1 

ft 

7/ 

U 

12/ 

Mocantbique 

Mofiderfontein 

Modder  "  B"    

New  Goch 

New  Primrose 

New  Unified,  £i 

Nigel    

Nourse  Mines 

Oceana  Consolidated. . 
Rand  Mines  (New)  s/. . 
Randfontein  Estates  . . 
Do.  Central.. 

Robinson  Gold,  ^4. .. . 
Roodepoort  United  . . 
Simmer  &  Jack  Prop . . 

S.A.  Gold  Trust 

Steyne  Estate   

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est.  . .  ; 

Van  Ryn ; 

Welgedacht 

West  Rand  Consols   . . 
Witbank  Colliery    ....  ; 
Wolhuter,  £1   

Modder  Deep 

Rand  Collieries 

Robinson  Deep  (New) 

Rose  Deep ; 

Simmer  Deep 

SpringS;Ci 

Van  Ryn  Deep  £1  .... 

Village  Deep    

Village  Main  Reef 

Witwatersrand  Deep.. 

Premier  Dia.  Def.  8,2/6 

Do.    do.    Pref 

Roberts  Victor 

Roodeplaats  (De  Beers) 

2/6  pd  

Sopa  (Brazil),  £1 

S.    African    Diamonds 

£1.. 

Lonely  Reef : 

Mashonaland  Agency..  ; 
Mayo  Development.... 

Northern  Copper 

Planet-Arcturus 

Rhodesia  Consd.  (10/-). 
Rhodesia  G  M.  Inv.  . . 
Selukwe  Columbia,  5/-. 

Shamva  Mines ; 

Surprise  

Tanganyika ; 

VictoriaFalls  Power  pf. 
Wanderer  Selukwe,  5/ 
Willoughbys  Cons.,  10/ 
Zambesia  Exploring  . .  i 


4 


7/6 


1/6 


1/6 


West  African. 


7/6 

7  7* 

i 

B 

2/5 

i 

1 

iA 

h^ 

^ 

2/6 

2 16 

^ 

s 

¥ 

5 

:i4* 

',1b 

m 

'i 

2^X 

i 

i 

i 

1/3 

Jos  Tin  Area.  5/  

Lucky  Chance,  5/ 

Naraguta    

Nigeria  Tin  

Prestea  Block  "  A  "  .. 

Rayfield,  £1  

Ropp  Tin,  £1    

Taquah  Exploration  . . 

Wallis 

Wassaw  West  Ami.,  10 


7/6 
6/9 
6/9 
3/3 
2A 
13/9 
2/ 

9/6 


Associated     *....,    7/6 

Do.    Nrn.  Blocks  ..    6/9 

Bullfinch  Prop 6/9 

Chaflers,  4S.  3/6  pd 3/6 

Golden  Horseshoe,  £i  2S 
Great  Boulder,  2/   13/9 

Do.  Perseverance  ..  2/1J 
Great  Fingall,  10/ 9/6 


Australians. 


7/6 

1/9 

6/q 

2« 

7/ 

li 

1/1 

It/7* 

2* 

1/ 

H/q 

8 

3/1* 

4/q 

10/6 

25/ 

IdaH.  5/   ,/,oi 

Ivanhoe,Gold  rj  ....  jg 

Kalgurli ,! 

Lake  View  &  Oroya  5/.  ii/6 
Lon.Aust.&Gen.Ex.s/ 1/3 

Mount  Boppy   a 

South  Kalgurli  lol ....    4/0 
SonsofGwalia   25) 


38/6 
36/9 

34/ 
54/6 

IT 
3 

"/ 

f 

3/ 
27/6 

I' 


Alaska  Mexican  85.... 

Alaska  Treadwell  ^5  . . 

Alaska  United,  $5 

Anaconda,  25  dols 

British  Broken  Hill,  8/- 

Broken  Hill  Prop 

Do.      Blk.  10,  £10 

£913/Pd 

Do.  North  (New) 
Do.     South 

Camp  Bird 

Cape  Copper,  £t '. 

Casey  Cobalt,  £1     .... 

Champion  Reef,  2/6   . . 

Cobalt  Townsite,  £1  .. 

Dolcoath 

ElOro '..'.'.'.'.'. 

Esperanza [.['. 

Great  Cobar,  £5  ...'.'.'. 

Hampden  Cloncurry,/ 1 

Kyshym  Corp.,  £1 

Le  Roi  No.  2 

Lena 

Mason  and  Barry. ...'.[ 


Miscellaneous. 


IX 

li 

4f 

7i4>: 

^i 

s 

=6^ 

2i 

38/6 

18/6 

4ijfi 

37/x 

37/ 

3 

21/q 

34/6 

34/ 

22/9 

=8ll 

54/9 

31/3 
5S 

10/6 

10/ 

7/6 

^x 

3! 

f^ 

10/9 

11/ 

16/6 

lA 

iH 

I: 

"/ 

12/ 

2.«, 

13/6 

14/3 

25/9 

M 

a 

3/ 

M 

3i 

28/3 

26/9 

6i 

2|i 

2« 

41/5 





25/9 

3I, 

H* 

20/3 

3lfe 

47/9 

Mexico  of  El  Ore  ,.., 

Mount  Lyell 

Mount  Morgan    

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

Nundydroog,  10/ 

Oo'-sgum   lo)    

Do.  Pref., 10/ 

Otavi  Mines  &  Rly.  £1 
Pabang  Consols.  5/ . , . . 

Rio  Tinto,  jf 5    

Hussion  Mming 

St.  John  del  Rey 

Sissert,  £1 

Spassky  Copper 

Sulphide  Corp.,  15/. . . , 
Talisman  Consol.  i8/  . , 

Tanalyk 

Tharsis   -, 

Waihi 

Waihi  Grand  Junction 

Z  '.nc  Corporation 

Preference 


4l 

25/6 


4fg 

25/9 
23/ 

It 
7/9 

16/6 


25/9 

3ii 
61 

2ii 
25/6 

2o;6 
47/9 


5/ 

2/9 


1/3 


i/ioj 


11/9 
1/ 
g 
4/3X 
25/ 


4i 
25/3 

2t4 

3 

26/6 

22/6 

31/6 

58 
7/9 
681 

14 
16/6 

2!* 
25/6 


26/ 
20/6 
47/6 


SOME 

RAILWAYS. 

Gross  Traffic            Gross  Traffic  for 

Date. 

for  week.                   year  to  date. 

Name. 

In.  or 

°l 

In.  or 

Amt. 

dec.  on 

Aut. 

dec.  on 

1913. 

z? 

«9'3- 

£ 

£ 

£ 

£ 

Barry 

June   7 

10,529 

—  6,917 

23 

370,932 

—     I,68S 

Brecon  and  Merthyr 

..      7 

2.153 

—     376 

23 

59.061 

+        547 

Cambrian 

..      7 

7.813 

+   1.145 

23 

127.997 

+     2.240 

Central  London 

..      6 

4.960 

+      365 

23 

115.764 

—     3,o6g 

City  and  South  London    .. 

..      6 

2,605 

■1-        21 

23 

62,721 

—     4,i8a 

East  London 

Mar.  a 

3.895 

+      865 

« 

11.313 

4-      2.719 

Furness         

June   7 

10.294 

—      800 

23 

231.483 

—   14.119 

Great  Central 

>.      6 

Z01.400 

—  7.200 

23 

2,481,300 

—  63,10a 

Great  Eastern 

.1      7 

115,000 

+   5.500 

21 

2,375.800 

+     4.100 

Great  Northern 

..      6 

113,000 

—  5.000 

21 

2,807.500 

—     2,200 

Great  Western 

..      7 

286,000 

+   3.000 

»1 

6.338,000 

+   75.000 

Hull  and  Barnsler  . . 
Lancashire  and  Yorkshire . 

>.      7 

11,426 

—  3.427 

21 

306,762 

—  41.030 

..      7 

148,000 

+  43,650 

21 

2,603.700 

—  94.700 

Lon.  Brighton  &  S. Coast.. 

..      6 

73.523 

+    3.650 

21 

1.381.943 

—     4.522 

London  &  North  Western.. 

..      7 

282,000 

—  9,000 

21 

6,672,000 

—  9i.oo» 

London  &  South  Western.. 

>>      7 

97,600 

—  3.100 

21 

2,127,600 

—     2,200 

London  Electric 

..      6 

14.220 

+      800 

21 

329.1 '5 

+     2,370 

Metropolitan 

1.      7 

19,820 

+   2,436 

21 

415.245 

+  36,059 

Metropolitan  District 

.,      6 

13.638 

*■      322 

23 

302.804 

+    i.»4i 

Midland         

,.      6 

234.000 

— 18.000 

21 

5,907,000 

—  58,oao 

North  Eastern 

..      6 

202.000 

J-    4,000 

21 

4,649,000 

—  32.000 

North  London 

..      7 

7.124 

—  1.085 

21 

181,143 

=  "1& 

North  Staffordshire 

>i      7 

17.570 

—  2.300 

21 

45 '.880 

Rhymney       

..      7 

5.610 

—  1.727 

21 

168,217 

7  mi 

South  Eastern  &  Chatham. 

..      6 

105,072 

+    1,285 

21 

2,007,982 

TaffVale       

..      7 

17.099 

+   3.513 

23 

474.750 

-    i*t 

IRISH  RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  . . 


June  5 

..  J 

•>  5 

..  5 

,.  5 


3.224 

1.276 

23.385 

31,360 

13.269 


•3 

107 

1.500 

50 

710 


64.883    4-  1.30* 

31.792  '—  87J 

462,18014-  7.22» 

603.190  I —  26,741 

268,524  —  5/>J» 


SCOTCH   RAILWAYS. 


Caledonian    .. 

Glasgow  &  South  Western. 

Great  North  of  Scotland 

Highland 

North  British 


June  7 
..  < 
f.     6 

..      7 
..      7 


100.OGO 
37.100 
10,330 
11,898 
95.700 


1,900 

100 

50 

425 

2CO 


2,156.300 
806,400 
221,140 
231.687 

2,172,000 


—  25,800 

—  12,900. 
+  5.293- 
+   10,244 

—  26,300 


*  From  Jan.  i. 


a  Months. 


FOR 

EIGN   RAILWAYS. 

GROSS 

TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

Name. 

Week 
ending 

In.  or  dec. 

w 

In.  or  deo. 

Amount 

on  last 
year. 

^      Amount 

on  last 
year 

Alcoy  and  Gandla . . 

June  6 

Ps.    10,000 

-PS.I,000 

1  Ps.2l6,950 

-P..S4,6s» 

Anglo-Chilian 

Apl.     • 

23,000 

+       2,100 

4         99.900 

+        g.ioo 

Antofagasta    (Chili) 

June  7 

36,400 

—       2,090 

)        831,464 

•t-        18,334 

Arauco 

Apl. 

9.262 

—       1.013 

I          33.937 

—         4,OS« 

Argentine     . . 

June  6 

37.375 

—     11.965 

:    2,428,14s 

4-        85,67s 

Argentine  N.E.      .. 

..     5 

6.400 

—       2,751 

i     313,439 

—       17.1M 

Argentine  Trans... 
Bilbao  R.  and  Canta 

..     6 

May     • 

1,080 
4,811 

—         750 
+           599 

I       92.520 
5      28,747 

z    i.US 

Bolivar 

9.323 

—       4.580 

11      101.176 

+         1.07J. 

Brazil 

Apl.    *a 

221,334 

—       5.550 

4     870.467 

—      43.807 

Brazil  Gt.  Southern 

Mls.2I,0OO 

— M  12,500 

4    M88.000 

— Ms5i,2jo 

Brazil  N.  Eastern  .. 

June  6 

Mls.41,190 

-M  17,884 

J     M9i6,597 

— Ms24677r- 

B.  Ayres  &   Pacific 

,.     6 

87,000 

—     13,000 

1     4,580,000 

—     674.000 

Do.      Central.. 

May     • 

17.809 

—       7.500 

11        267,989 

4-       22.374. 

Do.  Gt.  South'n 

June  7 

83,000 

—     15.000 

1     5.184.905 

- 1,067,095 

Do.       Western 

..     7 

43.00c 

—      5.000 

J     2,325.000 

—     432,000 

Do.     Ensenada 

.,      7 

1. 100 

+         200 

!          46,852 

-t-              5* 

Central  Argentine.. 

;;  6 

102,000 

—      27,000 

J     5,645,600 

-  400,6te 

—  8i,ij& 

C.Ur'g'ayofMteV. 

..      6 

12.710 

763 

I        614,504 

Do.  East'n  Ex. 

..      6 

4.346 

+        188 

J        218,358 

—      >*.95» 

Do.North'nEx. 

..      6 

2.326 

-      629 

t        115,216 

—      22.171 

Do.  Wesfn  Ex. 
Colombian  National 

..      6 
May 

1.541 
11.500 

—       403 

+       x,ooo 

1          94.546 

:       47.700 

-  5.S«» 

—  500 

ColombianNorthem 

Mar.     c 

3.527 

+      894 

3       31,062 

4-          4.74* 

Cordoba  Central  .. 

June  6 

29.075 

—     8,163 

:    1,831,190 

4-         60,230 

Costa  Rica   . 

Apl.  25 

11,406 

-1-       i,7'4 

I      390.643 

—    14.795 

Cuban  Central 

May  30 

9.524 

-       3,789 

4b      543.490 

—    29.706 

Dorada  Extension . . 

10,400 

■1-       1,200 

i         38.800 

—           I,2Q0 

Egyptian  Delta     . . 

II   20a 

6,819 

■^        370 

S           37.534 

4-          2,512. 

Entre  Rios  . . 

June   6 

8,300 

—       3,Boo 

J         590,200 

t        18,700 

Gt.  South,  of  Spain 

May  30 

Ps.67,299 

— Psil,59i 

t  Psi,530,8oi 

-PS388,9J5 

Gt.  West  of  Brazil.. 

June   6 

13,500 

+       3.200 

1         333.700 

—        6,500 

Havana  Central    . . 

..      6 

5.551 

■t          523 

46         268.557 

—        5.400 

Inter.ofC.  Amer... 

Feb.   •<; 

38,014 

+       7.192 

2           77.384 

4-        14.507 

La  Guaira  and  Car. 

May      • 

9,000 

—          250 

i          31.500 

4-        i.oao 

Leopoldina  . . 
Madeira- Mamor«  .. 

June   6 

3 -.857 

—           335 

^     694.892 

—       8.027 

Apl.    a 

20,267 

—     21,702 

4           90,800 

—      52.120 

Manila 

June  6 

6,436 

-        I. "7 

1       148,234 

—        8,8» 

Midland  of  W.A.  .. 

Mar.     ♦ 

14,000 

-1-           801 

J      113.789 

-1-         1.14* 

Midland  Uruguay . , 

May      » 

10,213 

—        1.287 

II       118,171 

—        8.13$ 

Mogyana      . . 

Apl.      a 

96,600 

—        7.193 

4         416.933 

—        8,524 

New  Cape  Cent.    .. 

May  16 

1.499 

—           545 

1           38,977 

-        1.466 

N.W.  of  Uruguay  . . 

• 

#20,000 

—  $10,075 

11      $275,192 

-    $55.99* 

May3il| 

30,907 

+           612 

i         299, t20 

+       J2,7fiS 

Ottoman 

June   6 

7,285 

■^       1.865 

<        169,285 

4-       41.830 

Paraguay  Central  . . 

„      6 

2,230 

—      1,260 

!        145.983 

4-        9.9«3 
-      27.368 

Paulista 

Apl.    a 

108,667 

—     19.523 

4        512,000 

Peruvian  Corpn.   .. 

May      * 

$1,005,183 

-  $38,263 

II  $11527536 

4-  $861,297 

Puerto  Cab.&V'len. 

* 

4,250 

5         21,250 

—         1,000 

Salvador 

June  6 

»20,750 

— 

46  81,350.960 

— 

•San  Paulo    . . 

May  31 

31,914 

—      4,166 

:      682,220 

—      117.90s 

Sorocabana.. 

Apl.     a 

89.867 

+       6,720 

4      354.067 

4-         7.530 

May 

26,093 

¥            188 

II      284,853 

4-          2,3" 

United  of  Havana. . 

June   6 

20,975 

—         5.923 

49    1.505.531 

—       49.226 

United  of  Yucatan.. 

May  30 

$68,000 

-(■       $6,000 

22  $1,648,400 

+  $237,400 

Uruguay    Northern 

1,702 

863 

11       24,242 

—         3.314 

Wesfn  of  Havana. . 

June   6 

5,473 

—        294 

49     264,553 

4-         i,6oi 

W.  Pass  and  Yukon 

May  31 

$49,775 

Zafra  and  Huelva. . 

14.534 

4-        2,753 

5       72,707  +      4,29s 

From  April  z. 


a  10  days. 
e  Nett. 


*  Montb«.       i  From  Jan.  1. 
I  Z5  days.  6  gross. 


I  From    Julyx 


June  13,   1914. 


XTbe  Jnvestors'  TReview. 


85  < 


COLONIAL  RAILWAYS. 

« 

» 

• 

• 

Beira 

Apl.      » 

€40,748 

—  £20,783    - 

Canadian  Northern 

June  7 

383,800 

—     98,oco 

t     21,429,100 
t    121,668,000 

4-     146,000 

Canadian  Pacific-  .. 

,,     7 

2.171,000 

—  456,000 

—  £25,629 

-  8,680,000 

Gr.  Trli.  Main  Line 

It      7 

£<54,744 

+     £3,382,949 

—  £333.993 

Canada  Atlantic     .. 

II      7 

£10,747 

+     £1,451 

t        £198,033 

—  £6,980 

—  £33.495 

Gr.  Trk.  Western.. 

1,      7 

£28,603 
£10,562 

-       £986 

t        £613,309 

Dc.Det.G.  H.&M. 

II     7 

+       £844 

+        £206,337 

+      £7,151 

Do.  Pacific  Prairie 

Sect.&  Lake  Supr. 

June  7 

£20,6,2 
£58,210 

-    £4,583 

t        £442,687 
4        £429,380 

—  £25.159 

—  £20,011 

Mashonatand 

Apl.    • 

—  £13,630 

Rhodesia      . . 

♦ 

£86,295 

+     £7,247 

4        £557,846 

-    £54,798 

•  Mont 

18.              +  J 

an.  I.               :  lodaya. 

INDIAN  RAILWAYS. 

Rs. 

Ks. 

Rs. 

Ks. 

Assam  Bengal 

May    9 

1,36,500 

+     26,660 

f         7,18,000 

+       98.053 

Barsi  Light  .. 

June  6 

18,700 

+       7,900 

t         3,29,10c 

+      1.49,00 

Bengal*  N.-W.     .. 

May   9 

4,97,940 

—     13,322 

t       26,00,900 

+       13.511 

Bengal  Nagpur 
Bombay   &  Baroda 

„    16 

7,98,000 

—    34,000 

t        56,07,000 

■1-       18,000 

June  6 

J2,&2,OCO 

+       61,000 

+     1,35,81,000 

—      68,000 

Burma 

May   9 

4,83,842 

+     36,817 

+        28,54,007 

+    2,03,717 

Delhi  Umballa 

June  6 

64,000 

—      4,018 

+         6,42,75s 

+        9.513 

East  Indian.. 

1.     6 

21,21,000 

+       6,000 

f     2,08,61,000 

—   2,08,000 

Gt.  Indian  Penin.  .. 

„     6 

16,35.900 

+  7,85,600 

t      179,22,200 

+    8,83,636 

Lucknow-BareiUy. . 

May   9 

45,533 

+       1,658 

4       2,98,126 

+      37.877 

Madras      and       S. 

Mahratta  .. 

1.    <6 

10,20,000 

480 

t      64,08,000 

+       76,785 

Nizam's  Guar. 

II    16 

1,28,899 

—     11,516 

t       8,88,541 

-      36,438 

Hyderabad  G.  Val. 

II    16 

1,13,022 

+      39,494 

t       8,03,796 

+    1,81,692 

Rohilkund    .. 

II      9 

33,942 

—       0,950 

t       2,06,858 

—      46,154 

South  Indian 

1,    16 

5,91,660 

—     16,330 

+      38,45.244 

+       57,268 

Southern  Punjab  . . 

Feb.  iS 

5,45,925 

+  2,09,685 

I      26,27,891 

+    5,63,333 

t  April  I. 

!  Mon 

th.          1  Oct.  I. 

UNITED 

STATES 

AND  MEXICAN. 

Chesapeake  &  Ohio 

lune  7 

645,000 

« 

+    14,000     t 

8 

34,174,000 

« 

+  1,419,000 

Chicago  G.W. 

II      7 

251,000 

—   17,000     1 

13,321,000 

+     335|Ooo 

Colorado  &  South'n 

II      7 

203,000 

—    49,000       i 

12,497,000 

—  1,783,000 

Denver  &  Rio  Gran. 

II      7 

388,000 

—    40,000 

21,611,000 

—  1,073,000 

Inter,  of  Mexico    .. 

.,       7 

66.700 

—  104,610 

8,801,950 

+     362,270 

Louisv'e  &  Nashv'e 

May  316 

1,426,000 

—  199,000 

55,031,000 

+     235,000 

Mexican 

une   7 

131,400 

—  136,200 

3.952,700 

—     230,500 

L>o.            ..        ..  1 

ipl.    • 

262,500 

—  166.500 

1,424,100 

—     214,900 

Do. 

II     0 

729,600 

-    62,800 

3,284,500 

+     208,900 

Missouri  Kansas    .. 

une  7 

493.000 

40       ■ 

29,675,000 

—     853,000 

Missouri  Pacific    . . 

II      7 

1,046,00c 

—  255,000 

56,146,000 

—  2,382,000 

National  of  Mexico. 

.1      7 

418,000 

—  194,000 

15,194,000 

—  3,703,000 

Seaboard  Air 

May  316 

579,000 

—     10,000       i 

23,084,000 

+     444,000 

Southern 

„     316 

1.623,000 

—  143,000       t 

62,991,000 

4-      722,000 

b  10  days. 


Nett. 


a  Gross.        i  Fcom  July  i.        t  Jan.  j. 


MONTHLY    STATEMENTS. 


MAHI. 

NETT 

BARNINGS  FOR   MONTH. 

NETT  EARNINGS  TO  DATE 

Month. 

Amount. 

In.  or  Dec 
on  last  year 

li 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison 

Apl. 

2,995,000 
810,000 

4-      91,000 

10 

29,251,000 

— 1,873,000 

Atlantic  Coast  Line 

—    176,000 

10 

7,955,000 

—    614,000 

Baltimore  &  Ohio  . . 

2,405,000 

+    854,000 

10 

22,152,000 

—     646,000 

Canadian  Northern 

414,20c 

—      88,900 

10 

5,406,80c 

4-      480,500 

Canadian  Pacific  .. 

,, 

3,345,000 

—   600,000 

10 

36,127,000 

—  2,987,000 

Chesapeake  &  Ohio 

J, 

917,000 

+    571,000 

10 

9,286,000 

4-      615,000 

Chicago  &N.W.    .. 

,, 

1,131,000 

+      46,000 

10 

17.575,000 

—       79,000 

Chicago  Burl.  &  Q. 

,, 

734,000 

—    309,000 

10 

24,036,000 

—  1,440,000 

Chicago  G.W. 

,, 

162,000 

+      17.000 

10 

2,594,000 

—     263,000 

Chicago  Mil.  &  S.P. 

„ 

1,784,000 

+    313,000 

10 

22,522,000 

+  2,161,000 

Colorado  &Southern 

,, 

206,000 

—      19,000 

10 

2,867,000 

—     939,000 

Cuba 

* 

544,871 

+       94|221 

10 

4,270,486 

+      484.673 

Do 

»       ♦ 

213,130 

4-      60,874 

10 

1,395,282 

4-      305,437 

Delaware  &  Hud.  .. 

691,000 

+     123,000 

4 

1,512,000 

—  1,132,000 

Denver  it  Rio  Gran. 

365,000 

4-        9.000 

10 

5,030,000 

—     574,000 

Erie 

,, 

1.327,000 

+     376,00c 
+   £27,150 

10 

g.879,000 

—  3.157,000 

Gr.Tr.  Main  Line.. 

„ 

£237,500 

4 

£603,900 

4-     £»7i550 

Canada  Atlantic    .. 

,, 

£2,050! 

-     £3,100 

4 

£15,900! 

-      £6,650 

Grand  Trunk  Westn 

£4.000; 

—  £15,400 

4 

£5,000; 

—    £37,250 

Do.Det.G.H.&Mil. 

£8,800; 

—      £9,050 

4 

£30,950  ! 

—     £'1.150 

Gt.  Northern 

,, 

1,389,000 

+      60,000 

9 

21,334,000 

—  1,900,000 

Illinois  Central 

,, 

1,460,000 

+     263,000 

10 

11,043,000 

4-  1,090,000 

Kansas  City  Southn. 

„ 

324.767 

+      63,483 

10 

3,383,026 

4-        31,271 

Lake  Shore  &  Mich. 

850,000 

—    485.000 

4 

2,739,000 

—  2,471,000 

Lehigh  Valley 

924,000 

—      36,000 

10 

7,867,000 

—  2,350,000 

Louisville  &Nasbvl. 

,, 

785,000 

—      38,000 

10 

11,268,000 

—     308,000 

Miss.  K.  &  Texas  .. 

505,364 

+    223,419 

10 

6,112,028 

—  1,300,441 

Missouri  Pacific   .. 

980,000 

—    134.000 

10 

12,093,000 

—     281,000 

NewYorkCent.&H. 

Ij 

1,000,000 

1-          3.000 

4 

3,752,000 

—  4,113,000 

•N.Y.N.  Haven  &H. 

1,115,000 

+     99,000 

10 

12,926.000 

-  3,079,000 

New  York  Ont.&W. 

Mar. 

100,000 

-    33.000 

9 

I ,489.000 

—     569,000 

Natl,  of  Mexico     .. 

Apl. 

233,000 

—1.013.895 

10 

1,953,000 

—18,070,000 

Norfolk  &  Western. 

J, 

1,232.000 

4-    489,000 

10 

11,146,000 

—     817,000 

Northern  Pacific  . . 

^j 

1,370,000 

+     102,000 

10 

19,514,000 

—  2,279,000 

Pennsylvania    East 
and  West  Lines.. 

,, 

5,187,000 

4-         1,400 

4 

13,247,000 

—  1,895,000 

Pennsylvania  Co.  .. 

Mar. 

4i  140,672 

—    901,675 

7 

38,853,401 

—  1.639.639 

Reading 

,, 

1,505,928 

—1,521,894 

7 

11,448,394 

—  5,814,735 

Rock  Island.. 

Apl. 

647,000 

—     203,000 

10 

11,639,000 

—  1,133,000 

"Seaboard  Air 

673,000 

4-      34.000 

10 

5,851,000 

4-      255,000 

Southern  Pacific    .. 

„ 

2,681, coo 

—    291,000 

10 

32,152,000 

—  5,235,000 

Southern      . . 

1,196,000 

—    147,000 

10 

13,641,000 

—     983,000 

St.  Louis  &  San  P.. 

344.000 

—  499,000 

10 

8,950,000 

—  2,373,000 

Union  Pacific 

,, 

2,141,000 

4-       52,000 

10 

27,132,000 

—  2,585,000 

Wabash 

,, 

175,000 

—    240,000 

10 

4,249.000 

—  1,083,000 

*  Gross  earnings.        +  Surplus.        TXossT 
TRAMWAY  AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bath  Electric 

June  3 

1.446 

4- 

80 

19.115 

4- 

1,522 

Bristol 

.1     5 

12,305 

4- 

3,9.12 

181,320 

4- 

17.272 

British  Elec.  Fed. 

.1      5 

72.394 

4-  21,748 

1.235,223 

4- 

"00,333 

Dublin  United 

•  1      5 

6,979 

4- 

453 

124,305 

_ 

3ii6o 
8,064 

Gearless  Motor  Bus 

II      5 

501 

— 

17 

10,641 

+ 

Hastings  and  Dlst.. 
IsleofThanct 

;:  1 

1.3S5 
979 

4- 
4- 

360 

285 

19,715 
19.872 

+ 
+ 

116 
6,.6o 

Lancashire  United.. 

..  3 

1,866 

4- 

319 

35,783 

+ 

4.118 

London  Cnty.  Cncl. 

May  27 

43.762 

4- 

1,132 

360,033 

4- 

16,668 

London  General    . . 

June  fi 

77.299 

4- 

5,401 

23 

1,390,879 

4- 

29,810 

London  United 

.1      5 

9,692 

4- 

136,454 

4- 

Metropolitan    Elec. 

■I      5 

11. 656 

+ 

2,148 

203,243 

4- 

4,879 
34.386 
3,816 

Nat.  Steam  Car    .. 

II      7 

5.450 

4- 

2,166 

■  27,916 

4- 

Provincial    . . 

,.     6 

2,744 

4- 

617 

64.055 
24.506 

4- 

South  Metropolitan 

.1      S 

I,5'4 

4- 

439 

4- 

6.679 

Sunderland . . 

..     3 

813 

4- 

245 

18,080 

4- 

t.667 

Iramways 
(M.E.T,)0mnibu8 

..     6 

10,503 

4- 

5.646 

198,493 

4- 

I54i7«7 

Yorks.  (Wst.  Rdng.) 

..      7 

2.008 

4- 

591 

23 

33.547 

4- 

1,140 

TRAMWAY  AND  OMNIBUS— FOREIGN   AND  COLONIAL. 


Anglo- Argentine  .. 
Auckland  Electric. . 
Bombay  Electric  .. 
Brazilian  Street  .. 
Brazilian  Traction  . 

do. 
Brisbane 

British  Columbia  .. 
B.  A.  Lacroze 
B.  A.  Port&CIty  .. 
Calcutta 

Cartagena  &  Her.  . . 
Cordoba  Light 

P.  &  T 

East  India    ., 
Georgia 
Hong  Kong.. 
KalKoorlie    ., 
La  Plata       , . 

Lima 

Lisbon         ..        .. 
Madras         ,,         ,. 
Manaos        ,, 
Manila 

Melbourne  .. 
Mexico 

Para 

Puebla 

Rangoon 

Singapore  Electric . 

Toronto 

United     Light   and 

Railways  . . 
United     of    Monte 

Video 
Vera  Cruz   ,, 
Winnipeg    . . 


June 
Vay 

I 

Mar. 

Apl. 

1  une  6 

May 
Apl. 
May 

i 

t 

a 

Apl. 

June 

6 

May 

Apl. 

May 

,, 

1 

June 

b 

Apl. 
May 

Apr 

i 

i 

May  3o:i| 

II 

i 

s 
i 

Api. 

,, 

J 

May 
M^y 

( 

i 

! 

June 

6 

Apl. 

i 

Jan. 

i 

May 

f 

Apl. 

" 

i 

£ 

»4i9«l 
32,268 

f^  332.445 

MU  50,599 

96,0^ 

211,472 

>9,86o 

•'95.9*5 

44.990 

6.428 

Rs.  65,830 

2,302 

13.414 

1,885 

•33.646 

•  l2i474 

976 

4.727 

16,600 

Mlsi65,049 

R».  27,766 

2,069 

•64,000 

65,000 

$296,032 

10,662 

I68.100 

.  5.323 

912,202 

•387.196 

•208,762 

29,016 

$27,800 

•  146,599 


I-  '...65I 
\+  1,606 
+  R».4I,095 
4-MI>.5,830 
4-  3,3751 

4-  10,2891 
4-       ^33°! 

—  |fi|272 

384 

-  131 

4-  R<.x7iJ34 
4-  I3» 


•  1,237.193 

tt  :     226,392  ' 

9:  Mll.473,£}j 
13        3.I72iS26   , 

4:,     &41I089  I 

51         140,185 
10:  93,024,821 

ii:i      490.426  : 
4:       29,804 
•  IRii,540,676 

•  I     ".391 ; 


4-  ),8li 
4-  5.4«9 

4X1,17,616 
4-  M.7i,3d9 
4-  94.»» 
4-  69,0^7 
+        14,395 

—  $*,Of7 
4-  5.929 
+  3.4I» 

4-R<.87,i8> 

—  2,79» 


390 

18 

•4^84 

•92 

403 
1.474; 

Rs-  573! 
2.284; 

••i.)oo| 

•27.661' 

ii8| 

•7.400. 

117' 

^36 

•24i395 


172,624  l4- 
19,124  |4- 
•  126,466  - 
»2«9.76l  i4- 
9.803  I 
24.683  |— 
70.521 


'3.9'fj 

736 

»»3.3» 

•62.538 


2,043 
6,678 


•  ,Rs2,S9,984    +R5.  1,719 
i;i  2,069    —         t,^4 

s:\  •336,940  —  •37,364 

•  •1,153, 113    4-    $63,666 

6!;  56.588  I—         12,143 

•  •263,500  1 4-        31.200 

•  27,337  :+  79» 

•  '    •275.845    4-      •9,671 
4:  •»i573,773    4-  •126.666 


4-  JrilTi  s:  •833.»6«    4-  •54.685 

—  815  7.:  229,192  {—  401 
4-  •2,1001  4:  9119,300    4-  •9,300 

-  •2,499j  4:,  •582.386  —  $3,383 


'From  Jan.  X.    His  days.    I  Nett.    a  From  July  i,    i  Months. 


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Anglo-Ceylon,  £1 

Anglo-Dutch  pTantn.£i .. 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1   

Bandar  Sumatra,  i7/6pd.. . 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

£1   

Bulilt  Kajani;,  £1  

Bukit  Merlajam,3f- 

Bnkit  Rajah,  £1 

Bukit  Sembawang,  2/-. . . . 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  3f 

Consolidated  Malay,  3/-.. 

Damansara,  £1  

Eastern  Internal,  £1 

Federated  Selangor,  £1 .. 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon, £1 

Glenshiel,  £1 

Golconda,  £1 

Golden  Hope,  £1 

Grand  Central  £1 

Gula-Kalumpong,  £l   .... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Auialgaiuated,  £1    .. 
Java  Inv.  Ln.&Ag.i5/-pd. 

Java  United,  £1 

Jong  Landor,£l 

JugcaLand&Rub.,  £1    .. 
Kamuning(Ferak),  2/  .... 

Kapar  Para,  £1 

Kepong,2/- 

KepltiKalla,£l    

Klanang  Produce,  as 

Kuala  Lumpur,  £1   

Labu,a/- 

Lanadron,  £1 

Langen(Java)  £1 

Langkat  Sumatra,  £1  .... 


i/iol 


Naub 


I  Last    TbU 
Waek  WMk 


Lanka  Plantations,  £1.. 

Ledbury.  £1 

Linggi  Plantation,  2/  .. 
London  Asiatic, 3/  .... 
Lumut,£i 


Lunnva,£l 

Malacca  Ordinary,  £t  .... 

Malayalam,  £1  pd 

MemDakut,£i 

Mertimau,2/ 

Mount  Austin,  £1 

North  Borneo  State,  £■... 
North  Hummock, £1   .... 

PatalinK,2/-     

Pelmadulla,  £1  

Perak,3S 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub.Esl.of  Jobore,  £1  .. 
Rub.  Invest. Trust, io/-pd. 
Rubber  Share  Trust,  10/. 

Sagga,£i 

St.  George,  £1    - 

Sapumalkaoae,£i    ..... 

Seaheld,£i 

Sekoag,£l  

Selangot,!/ 

Sendairan,  £1 

Seremban,  £1 

Sialang,  £1 

Singapore  Para,  2f  

Straits  S.  (Bertaml,3/... 

Sumatra  Consd.,  £a 

Sumatra  Para,  2/ 

SungelChob,  £1  

Sungei  Kapar,  2/. 

SungeiSalak,£i 

SuogeiWay,  £1 

TaliAyer,  £1 


Tandjoog,  £1 

Tanjong  Malim,  17/6  pd. 

Tebtaa,  £1 

Tteinelbye,£i   

United  Lankat,  £t 

United  Setdang,  */• , 

United  Sumatra,  a/- , 

VaUambrosa.s/ 


3/ioi 


RECENT    ISSUE    PRICES. 


t  From  Jan.  1.         •  Oot.  i.         i  Apl.  i.        t  Nov.  1, 


Under- 

Pri(»of 

LMt 

This 

Stock  or  Share. 

writers. 

Issue. 

Week. 

Week. 

Belgian           

% 
nil 

80 

l&  pm 

li  pm 

B.  A.  Western  4%  Deb.      ... 

nil 

90 

2ipm 

2ipm 

Calgary  5% 

nil 

97 

2    pm 

i  pm 

Canada  4% 

88 

98 

— 

idis 

Ceylon  4%     

nil 

99 

l*pm 

1pm 

Chilean  5%  "  C  "  ann. 

nil 

94 

2adis 

2   dis 

Cordoba  Central  4i%  Db.... 

80 

81 

lidis 

1    dis 

Dorman,  Long  &  Co.  3%  Dbs 

nU 

96 

— 

1    pm 

Gold  Coast  4%         

85 

98i 

— 

*dis 

Mogyana  Ry.  and  Nav.  5% 

90 

96 

4idis 
}dis 

4idis 

New  South  Wales 

82 

99 

^dis 

Port  of  London  4% 

75 

92 

6piii 

6  pm 

San  Paulo  5%  Notes 

nU 

97 

8  pm 

ipm 

Trinidad  4% 

nil 

99 

1  pm 

1  pm 

Winnipeg  4i%          

73 

98 

ipm 

par 

852 


Ube  Jnvestors'  IRevtew. 


JUXE    13,    1914. 


NORWICH  UNION 

MUTUAL     LIFE    OFFICE 

because  of    its 
AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS,    &    ECONOMY 

The  Outstanding 
British 
Life  Office 

Write  for  Prospectus  to  the  Secretary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH, 

or  to  any  Branch  Office  of  the  Society. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMiTED. 

HOLBORN  BARS,  LONDON. 


Invested  Funds  exceed  -  £84,000,000. 

CLAIMS  PAID  £100,000,000. 


AUSTRALIAN 
MUTUAL     PROVIDENT 

SOCIETY    (A.M. P.). 

Established   1849. 

The  LARGEST  and  MOST  Prosperous  Mutual  Life  Office  in 

the  British  Empire. 


Assets 
Annual  Income 


£32,000,000. 
£4,000,000. 


VALUATION    REPORT  publiahed    and   BONUSES 
Divided   ANNUALLY. 

APPLY    FOR    PROSPECTUS. 

37,  Threadneedle  St.,  London,  E.G. 


TL\)c  investors'  IRcpiew* 

The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent. 
Thursday,  January  29,  1914.) 


on 


Norfolk   House,    Friday    Evening. 
rr3^  Money  market   has,  on   the  whole,    been  more 
comfortable  this  week,  not  because  there  has  been  any 
great  margan   of  free  credit   so   much  as   because  the 
demand  for  accommodation  has  been  moderate.     Sup- 

Sr  M^  n'^^l  '''''"''^y  '"'^''^'^  by  the  maturing  of 
bills  at  the  Bank,  and  were  rather  unevenly  distributed. 
Ihe  rate  for  day-to-day  loans  was  lowered  to  2  per  cent 
early  m  the  week,  but  while  on  some  davs  lenders  found 
ttiemselves  wath  balances  over  at  the  close  of  business 
which  they  were  glad  to  place  at  ii  per  cent.,  on  others 
borrowers  found  difficulty  in  obtaining  all  thev  wanted! 
and  had  to  pay  as  much  as  2^  pe-  cent.  Weekly  fix- 
tures were  also  arranged   at   2  per  cent.,  but  for  ad- 

mawV^'^'f  l;:'^'  -''-'*  P"^  ^^"*-  "-^^  q"°ted,  with  Se 
majority  of  the  transactions  at  the  higher  figure 

re^r/T^^^  ^^""^  ^^"^  P°''''^"  °"  *^«  Continent  with 
regard  to  gold  improved  that  the  Bank  of  Eng-land 
now  appears  to  stand  a  good  chance  of  securini  the 
bulk  of  the  arrivals  of  new  metal  from  the  mines  during 

fl^T.  !u^ ^""f"^- .^''''^  °^  th'«  week's  parcel  has 
gone  to  the  Bank,  the  Continent  only  taking  a  few 
-odd   amounts,   and  some   small  sums   have    also  ^een 


received  from  South  America.  A  shipment  of  coin  to 
London  from  New  York  was  announced  yesterday, 
but  the  amount  was  small,  and  is  believed  to  be  an 
isolated  transaction.  The  outlook,  however,  is  so 
much  better  that  the  discount  market  has  lost  its  fear 
of  an  immediate  advance  in  the  Bank  rate,  and  has 
shown  a  disposition  to  let  its  quotations  down.  All  the 
same,  the  decline  was  not  allowed  to  go  very  far,  as 
the  necessity  of  keeping  open  market  rates  fairly  close 
up  to  Bank  rate  is  still  generally  recognised.  Bills 
were  not  very  plentiful,  and  in  a  few  cases  where 
brokers  had  to  buy  to  replace  expiring  maturities  trans- 
actions in  fine  three  months'  paper  were  recorded  at 
2^  per  cent.  Until  the  last  day  or  two,  however,  the 
general  quotation  has  been  2|  per  cent.,  and  although 
a  little  business  was  done  this  morning  in  the  very 
finest  bills  at  2^  per  cent.,  the  actual  working  rate  is 
2-]^-2f  per  cent. 

Tenders  will  be  received  at  the  Bank  of  England  on 
Tuesday  next  for  ;£,"i,ooo,ooo  Treasury  bills  in  part 
replacement  of  bills  falling  due  on  the  20th  inst.  The 
bills  will  be  dated  June  20,  and  will  be  repayable  at 
six  months  after  date. 

A  line  of  Canadian  Northern  Railway  one-year  bills, 
secured  on  3^  per  cent,  bonds  of  the  company  guaran- 
teed by  the  Dominion  Government,  has  been  placed  this 
week  on  a  4f  per  cent,  basis. 

During  the  week  ended  on  Wednesday  the  Bank  re- 
ceived ;^647,oc>o  in  gold  from  abroad,  and  at  the  same 
time  ^296,000  came  back  from  the  country.  The 
stocks  of  coin  and  bullion  were  therefore  increased  by 
;^'943,ooo  and  now  amount  to  ;^36,935,ooo,  or  only 
914,000  less  than  at  the  corresponding  date  last  year. 
With  a  reduction  of  ;^299,ooo  in  the  note  circulation, 
;/J"i,242,ooo  was  added  to  the  reserve,  bringing  the 
total  up  to  ;^26,69o,ooo  compared  with  ;^27,9io,ooo  a 
year  ago.  So  far  as  the  market  was  concerned,  how- 
ever, this  gain  was  much  more  than  swept  away  by 
bills  maturing  at  the  Bank,  as  shown  by  a  reduction  of 
;^2,478,ooo  in  Other  Securities,  and  although  Public 
Deposits  were  ;£,"549,ooo  down.  Other  Deposits  were 
;^688,ooo  lower  at  ;^4i, 678,000. 

Next  week  ;^3,495,ooo  will  have  to  be  provided  for 
calls  on  new  issues,  the  largest  individual  amount  being 
the  ;^i,  150,000  on  the  Canadian  Government  loan  pay- 
able on  the  17th.  On  the  15th  the  City  of  Montreal 
stock  will  take  ;^75o,ooo,  the  City  of  Riga  loan 
;^264,5oo,  the  Central  Railway  of  Canada  bonds 
^,245,000,  and  British  American  Tobacco  shares 
;£.525,ooo,  while  a  number  of  small  items  bring  the 
aggregate  up  to  p^2, 157,000.  The  only  other  instal- 
ment running  into  six  figures  is  ^'i 50,000  on  the  Van- 
couver and  District  Joint  Sewerage  and  Drainage  loan 
on  the  i8th. 

Silver. 

Supplies  of  silver  have  been  small  this  week,  so  that 
it  only  required  a  very  moderate  amount  of  support  to 
bring  about  a  recovery  in  the  price.  Both  India  and 
the  Far  East  have  been  buying  more  or  less  steadily 
all  the  week,  and  quotations,  with  one  slight  set-back, 
have  risen  to  26Jd.  per  oz.  for  cash  and  z&^d.  per  oz. 
for  delivery  two  months  forward,  the  nett  gaiiis  com- 
pared with  last  Friday  being  id.  per  oz.  for  spot  and 
lirA-  PCf  oz.  for  future  metal.  " 

Applications  for  the  Rs.  10,00,000  India  Council 
drafts  to-day  amounted  to  Rs.  1,08,70,000  in  bills  and 
Rs.  50,00,000  in  telegraphic  transfers.  Of  these 
Rs.  6,06,000  were  allotted  in  bills  and  Rs.  3,94,000  in 
transfers,  tenders  at  is.  3  3i-32d.  and  is.  4d.  respec- 
tively receiving  about  39  per  cent.  The  amount  to  be 
offered  next  Wednesday  is  again  Rs.  10,00,000.  From 
the  beginning  of  the  financial  vear  to  the  9th  inst.  the 
total  sales  were  Rs.  3,46,17,832,  realising  ;£:2,3i2,87o, 
compared  with  Rs.  7,43,76,308  for  ;^4.975.365  to 
June  10  last  vear. 


Cuban  Telephone  Co.— Nett  income  for  April,  $62,077  5  in- 
crease, $10,043;  four  months,  $24,776;  increase,  147,043.  Dur- 
ing the  month  235  additional  subscribers  were  secured,  making 
the  total  to  date  16,752,  in  comparison  with  12,956  at  the  end  of 
April,  1913,  and  9,220  at  April  30,  1912.  The  annual  report 
for  the  year  erw^ng  December  31,  1913,  is  now  available. 


June  13,  1914. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  June  10,  1914. 

ISSUE    DEPARTMENT 


Notes  Issued 


£ 
53,74ii345 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullioo 
Silver  Bullion 


Proprietors  Capital        ..      14,553,000 

Rest 3,147,833 

Public  Deposits  (Including 

Exchequer,      Savings 

Banks,  Conunissioners 

of  National  Debt,  and 

Dividend  Accounts)  ,.  16,998,894 
Other  Deposits  ..  ..  41,677,506 
Seven  Day  and  other  Bills  15,014 


f£3.74i.34! 
BANKING    DEPARTMENT. 

i 


£ 
11,015,100 
7,434,900 
35,291,345 

iC33,74ii345 


Dated  June  11,  1914. 


*76,392i247 


Government  Seourltiet 
Other  Securities    .. 

Notes 25,0451845 

Gold  and  Silver  Coin      ,.        1,644,142 


£ 
11,046,570 
38,655,690 


06.392,247 
J.  G.  NAIRNE,  Chief  Casnier. 
BANKING   DEPAKTMENT. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year, 
June  II. 

June  3, 
1914. 

June  10, 
1914. 

Increase. 

Decrease. 

£ 

3.225,238 

13,816,436 

40,143.545 

17,946 

12,802.651 
31,043,627 
a7.909,887 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Hills 
Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Banli  Rate 

£ 

s. 149,507 

17.547.433 

42,365,614 

12,993 

11,046,570 
41,133.709 
25.448,268 

28,994,050 

35.992,318 

42i  P.O. 

3        1, 

3,147.833 

16,998,894 

4l,677,5'36 

15,014 

11,046,570 
38,655,690 
26,689,987 

£ 

28,695,500 

36,935,487 

454  P.O. 

3     „ 

£ 

2,021 
Decrease. 

2,478,019 

1.674 
548,539 
688,108 

Increase. 

1,241,719 

2,480,040 

2,480,040 

«8,389,ii5 

37,849,002 

51JP.0. 

Increase. 
£ 

943, i6g 
3  P.O. 

Decrease. 

298,550 

ForeiRD  Bullion  movement  for  week  £647,000  in. 
LONDON   UANKUKS*  CLEAKING. 


1914. 

1913. 

Increase. 

Decrease. 

I9I4 

Jan. 

Feb. 

Mar. 

Apl. 

May  6 
II  13 
II  20 

,  II  «7 

Junes 

II      10 

£ 

/ 

£ 

£ 

1,294,116,000 

1,470,294,000 

1,405,626,000 

1,694,463,000 

358,772,000 

297,352,000 

360,045,000 

270,044,000 

306,206,000 

285,464,000 

1,262,377,000 
1,302,330,000 

1, 221,066, coo 

1,668,220,000 

306,177,000 

245,983,000 
371,795.000 

282,489,000 
368,785,000 
281,268,000 

31,739.000 
167,956,000 
184,560,000 
26,243,000 
52,595,000 
51,369,000 

4,196,000 

11,750,000 

12,445,000 
62,579,000 

Total 

7,742,382,000 

7,310,498,000 

431,884,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Akrivals. 

Withdrawals 

Saturday— Bars 

. .     £30,000 

Thursday— Gibraltar  .. 

3,000 

Tuesday— Brazil 

23,000 

Wednesday — Bars 

40,000 

„           Brazil 

50,000 

,,           Argentina.. 

. .      170,000 

Thursday— French  Coin 

16  000 

„           Bars 

. .     227,000 

Brazil 

7,000 

Friday — Bars    ., 

220,000 

Nett  Influx    . . 

•  £778,000 

£783,000 

£783,000 

lUEASURY   UIUS   OUTSTANDING. 

Tenders  will  be  received  at  the  Bank  of  England  on  Tuesday  next 
for  ;f  1,000,000  in  six  months'  Treasury  Bills,  in  part  replacement 
of  a  similar  amount  falling  due  on  June  20.  The  bills  will  be 
dated  June  20,  and  repayable  six  months  after  date,  viz., 
December  20. 


Amouot. 

Duration. 

When  repayable. 

Kale  per  cent. 

£ 

2,000.000 
1,500,000 

1,500,000 
*8, 000,000 

6  months 
6  months 
6  months 

1914. 

June  20. 

Sept.  4. 

Nov.  29. 

£   s.  d. 
3  19  "i 

2  10  lo) 

23,000,000 

*  Issued  ptivaiely. 


BANK 

OF  FRANCE   (25  franci  to  the  £). 

June  11,  1914. 

Ju|ie4,  1914. 

May  28,  1914. 

June  12, 1913. 

Gold  In  hand 
Silver  In  hand 
Bills  discounted 
Advances 
NoteoirctilatioQ 
Public  deposits 
Private  deposits 
Foreign  Bills.. 

£ 

152,961,920 

25,496,440 

61,148,040 

30,584,000 

238,002,28a 

5,212,600 

39,637,400 

381,360 

151.322,080 

25,072,720 

69,308,480 

29,505,800 

245,239.240 

3,313.800 

30,581,920 

366,040 

£ 

«49,M5,440 

25,305,800 

63,839,680 

29,271,320 

232,474,760 

7.348,280 

33.827,000 

302.480 

132.536.800 

24,863,520 

61,014,640 

30,124,120 

220,016,080 

9,928,640 

27,891,080 

783.520 

Proportion    between  bullion    and  ciroulalloa  73  p«i  oeul,  igainst  75JH  pec 
«  eat.  I  weelt  ago. 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  day»  ended  June  6.) 


Rbvbhub. 


ExriHDiTvn. 


Custome         

Excise 

Estate,  &c.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 

Property  and  Income  Tax  . 

Land  Values  Duties. , 

PostOCSce       

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Miscellaneous 

Bullion  advances  repaid    .. 

Treasury  Bills 

For  Exchequer  Bonds  under 
the  Capital  Expenditure 
(Money)  Act,  1904  .. 

Exchequer  Bondissue 

Telegraph  Acts,  1892-1907  .. 

Telephone  Transfer  Act     . , 

Military  Works  Acts 

P.O.  (Lon.)  Ry. 

Puollc  Offices  Site  (Dublin) 

Land  Registry 

Cunard  Loan 

Suez  Canal  Drawn  Shares .. 

China  Indemnity 

E.  African  Protectorate  Loan 

Ways  and  Means  Advances 

Temporary  Advances  De- 
ticiency        

Decrease  In  Excuequer 
balances       


i 

372, 
285, 
348, 
160, 


750.000 


302 


698,728 


£2.774.030 


National  Debt  Service 
Development&  Roadlmpvt. 
Pa^menta  to   Local   Taxa- 
tion      

Other  Consolidated    Fund 

Charges       

Supply  Services 
Bullion  Advances 
Advances  for   Interest  on 

Exchequer  Bonds . . 
Under  Telegraph  Acts  1892-7 
Under  Telephone  Transfer 

Act 

Under  Miliury  Works  Acts, 

1807-1903       

Public  Buildings  Expenses 

Act 

Under   Public  Officei  Site 

(Dublin)       

Under  Post  Office  (London 

Railway  Act,  1913  ., 
Under  Land  Registry 
Old   Sinking   Fiind    1907-3. 

issued  under  Section  9  of 

Finance  Act.  looji  . , 
East    African    Protectorate 

Loan 

Old    Sinking  Fund  1912-13 

issued  to  reduce  Debt  .. 
Suez  Canal  Drawn  shares 

is.sued    to   reduce    debt 

under  Finance  Act,  1898. . 
Cunard  Loan  Repayment  , . 
Treasury  Bills  (net!  amount 
Deficiency  advances  repaid 
Waysand  Means  Advances 

repaid  

Increase     in       Exchequer 

balances       


»0,3»»- 

2,7)OA» 


£i,THjay> 


NEW  YORK   ASSOCIATED   BANKS   (dollar  at  4%.). 

I  1  I 

June  6, 1914  May  29, 1914  May23.i9i4  June  7,1913 


Specie       

Legal  tenders 

Loans  and  discounts  .. 

Circulation         

Nett  deposits 

On  deposit  with  Clearing] 
House  Members  carrying  j- 
25  p.c.  cash  reserve       ..J 

Banks' cash  in  vault    .. 

Trust  Cos' cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve   .. 

Excess  Lawful  Reserve 


£ 

88,344, oco 

14,736,000 

422,534,000 

3.260,000 

411,080,000 

18,762,000 

88,638,000 

14,440.0(X) 

103,078,000 

9,856,000 


£ 
87.566,000 
15,030.000 

423,430.000 

8,2^8,000 

409,674,000 

19,242,000 

87,732,000 

14,862,000 

102,596,000 

9,610,000 


~~1 — 1 — I — 

87,626.000  67,957,000 
15,460,000     16,704,000 

425,166,000  382,436,800 
8,340,000    9,423,400 

410,722,00c  352,081,800 

18,758,000    11,090,000- 


83,594,000 

14,492,000 

103,086,000 

9.532,000 


7'^(.  .. 

13,168,000 

84,661,000 

3.336Htu 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.> 

_____ . — 

June  6,  Z914.  May  30,  1914    May  23,  1914.    June  7,  191}. 


Loans  

Gold 

Deposits         .. 
Currency&Banknotes 


114,763,000 
8,976,600 

114,627,600 
1.970,800 


114,248,60a       114,036,400 

10,894,200        10,873,600 

116,882,000       117,256,000 

.^^   .  1,976,200  _^ 1 ,969.400 . 

~A  change^'is  nude  on  May  16,  1914, "  Gold  ■  and  "  Currency  and  Banknotes ' 
replacing  "Specie"  and"  Legal  Tenders  "  respectively. 

IMPERIAL  BANK  OF  (JEHMAWY  (20  inarlt»  to  the  Xi. 


ll3,4asA» 

>3,6«6.8oo 

"3.770,000 

1,610.800 


June  6,  1914.     May  30, 1914.' 


£ 

£ 

£ 

£ 

82,505,850 

81.757,150 

84.302.750 

C6,8o«/»> 

3,'74.350 

3,039300 

3.A9.«oo 

988,830 

40.196,700 

43.851. 850 

39.650,400 

S3.S8aja» 

2,975,850 

3.317.750 

i.797,950 

4.147.3«> 

95,488,250 

100,693,200 

91,968,400 

9t.033.550 

44,195,400 

42,117,000 

49.908.350 

30,930,900 

Cash  In  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. 
Note  circulation 

Public  deposits^ ^ 

Note  circulation  below  legal  maximum  £18,679.550,  against  £1 1,998,; oj  below- 
legal  maximum  last  week,  and  £5,312,050  below  the  tax  free  maximum  U*l  year. 

AUSTRIAN-HUNIJARIAN  BANK  (24  erowni  to  the  t). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  ciroulatioD 
Other  <ectirltieB 


June  6, 1914. 


S2.344.958 
22.  ■93.333 

2,500,000 

7.490.87s 

91,162.291 

29.95 '.375 


M«y  30, 1914. 


1 

52,326,37s 
12,270,083 
2,500,000 

7.>47,'67 
93,416,958 

31,776.202 


May  23, 1914. 


£ 
32,287,000 
12,307.042 
2,300,000 
6,95a,a«x 
87,}76,ow 
27,011,667 


June  7, 1913- 


SO.)Bt,J73 
10,742,000 
2,300,000 
8,i4i,a3o 
94.430.300 
3».6g7,«73 


Note  circulation.  £869.583  below  the    tax  free  maximum,  axunsi  £3,3x0^x0 
above  the  tax  free  maximum  last  week. 

NATIONAL  BANK  OF   BELGIUM  (25  traiiM  to  the  Xt. 

!june4,i9i4  May  28, i9i4,Ua7  21,1914  lu<>e3>2*>S 


I 


Coin  and  bullion 
Other  securities 
Note  circulation 
Current  Accounts 


13,458.08a 

27,662.960 

38,803,310 

5.125.080 


13.30fi.4Se 
27,904,160 
37,326,200  \ 

4.484.800  I 


eo.9s7.840 
38.M3.40e 

4.270^0» 


«?J3o.3** 
S*j;«.400 


BANK  OF  RUSSIA  (10  roablea  to  t>«  <)♦ 


Notee  In  reserve 
Cash  In  reserve 
Cold  In  resem  abroad 
Circulation  note  issae 
Treesury  depoelts    .  ■ 
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BANK    OF   SPAIN   (25  pesetas  to  the  £). 


June  6,  1914 

May  30,  i9i4^May  23,1914 

1 

June  7,  1913 

Gold       

Silver 

Foreign  Bills 

Discount  and  Short  Bills     .. 
Treasury  Account 
Notes  in  Circulation  .. 
Current   Accounts.  Deposits 
Dividends,  Interests  . . 
Government  Securities 

20,938,524 
28,928,585 
7.125.165 
27.514.672 
27,004,322 
76,228,327 
18,623,585 
1,310,098 
6.385,572 

20,870,783 

29,144.075 

7,067,956 

27,726,680 

25,911,463 

76,061,799 

18,768,501 

1,948,120 

5,764,279 

20,758,648 

2^.945.851 

7,103,511 

27.200.183 

26,854,976 

76,301,948 

18,829,625 

1,269,376 

5.583.799 

18,185,820 
30,048,328 
7,691,005 
26,346,344 
27.166.808 
73.798.723 
17.137.499 
1,220,689 
6,141,439 

NETHERLANDS  BANK  (12  Florins  to  the  £)■ 


Gold        

Silver 

Bills  discounted,  etc., 
Note  circulation 
Deposits 


June  6,1914. 


I 
14.247,264 

697,390 
12,446,299 
S5.734.J10 

689,040 


May  30, 1914 


i 
I3.59'.340 

702.645 
12,792,262 
26,394,670 

417,805 


May  23, 1914 


June7,'J9i3. 


i 
13,508,872 

694,756 
12,995,126 
26,323,371 

610,973 


I 

13.758,973 

736,988 

12,097,138 

25,480,247 

447.944 


BANK    OF    SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  , . 


June  6,  1914. 


5,827,000 

6,216,000 

1,803,000 
6,030,000 
12,522,000 
3,741,00c 


May  30, 1914.    May  23,  1914.  June  7,  1913 


I 

5,828,000 

6,231,000 

1,803,000 
6,258,000 
12,586,000 
3,870,000 


i 

5,831,000 

6,240,000 

1,803,0 
5,692,000 
11,605,000 

4,188,000 


I 

5,705,000 

4,015,000 

870,000 
7,888,000 
11,715,000 
2,983,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


May  30, 1914. 


2,700,000 

1,572,000 

486,000 

4,237,000 

6,252,000 

396,000 


May  22, 1914. 


2,604,000 

1,635,000 

486,000 

4,001,000 

5,947.000 

518,000 


May  15,  1914. 


i 
2,592,000 

1,678,000 

486,000 

4,112,000 

6,013, oco 

511,000 


May  30, 1913. 


I 
2,272,000 

1,483,000 

503,000 

3,724,000 

5,688,000 

350,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

June  6, 1914. 

May  30, 1914. 

May  23,  1914. 

June  7, 1913. 

Gold  and  silver       .. 

Bills 

Note  oiroQlation     . . 
Current  and  deposit 
accounts     . . 

7.606,536 
3,288,848 
10,564,260 

1.387,256 

7.581,382 
3,326,636 
11,036,602 

J. 350,294 

7,619,150 

3,167,272 

10,259,844 

1.592.936 

7,720,326 
3,436,218 
10,601,102 

1,599.819 

BANKS'  MONTHLY  STATEMENTS,  MAY. 


Bank. 


Capital  and  Counties 

Lloyds   

London  &  South  Western 
London  City  and  Midland  .. 
London  Countv  &W'stm'st'r 
London  Joint  Stock  . . 

National  

National  Provincial  . , 

Parr's 

Union  of  London      , , 
Williams  Deacon's    . . 


Deposits. 


C 

39.743,680 
105,210,059 
21.897.575 
94.175.142 
89.425.093 
37,174.023 
14,308,605 
68,484,956 
46,238,064 
39.482,045; 

'5.494.775 


Cash  in 
Hand,  &c 


Cash  at 
Call,  &c. 


I 
6,321,719 
16,864,333 
3,297,221 
■5.905,518 
11,643,557 
5,128,337 
1,916,183 
9.945.748 
6,855,221 
5,602,160 
2,484,562 


Bills, 

Advances, 

&c. 


£ 

5.399.563 
11,012,808 
3.041.675 
11.016.740 
9.756,181 
5,741.492 
2,761,212 
4,895,619 
8,982,221 
6,001,850 
1,848,417 


i 

24.156.738 
70,041,666 
14.336,411 
64,245,721 
67,787,974 
25,739,408 
11,295,978 
44,137,720 
25,658,234 
23.978,320 
10,093,688 


Propor- 
tion of 
Cash  to 
Deposits 


.5.9 
16.0 
I5-I 
l6.g 
13-0 
13-8 
'3-4 
14.5 
14.8 
14.2 
16.0 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      «.        ,,        ,, 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

Mew  York 

Madrid  and  Spanish  B.P.. ! 

Lisbon 

Oporto \ 

Copenhagen  ,.        ,,        ,* 

Cbristiania ] 

Stockholm      ., 


Usance 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  montlis 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


May  28. 

June  4. 

June  9. 

June  :i. 

12*2| 

X2-2g 

I2-2| 

12-2J 

12-41 

"•4i 

12-5 

I2'5 

25-58i 

25-56i 

25-57i 

»5'574 

20-68 

20-69 

20-68 

20-68 

20-68 

20-69 

20-68 

20-68 

25-i8| 

25-18! 

25-18I 

25-18? 
25-38| 

25-38| 

25-381 

25 '374 

25-40 

25-40 

25-38Jt 

25-40 

25-43i 

25-424 

25431 

25-433 

24-40 

24'40 

2443 

2443 

24-|*^ 

»48    , 

24l 

24S 

'Ik*^* 

25-58J 

25-58! 

25'6o 

48S 

48g 

488 

J4I 

44ft 

44ii 

441 

45 

45 

454 

45 

45 

45 

45i 

45 

18-49 

18-51 

18-51 

18-51 

18-50 

18-51 

18-51 

18-51 

18-50 

18-51 

18-51 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  .... 
Amsterdam.. 

Beilin  

Hamburg    ., 

Vienna 

St.  Petersburg 
New  Ifork  .. 

Lisbon 

Madrid 


chqs. 
ohqs. 
sight 
chqs, 
chqs 
sight 
3  mths 
sight 
'sight 
sight 


Last 
week's 


25.18 

25-34' 

12.13: 

20.51 

20.49 

24.i6i 

95.75 
4.854 

45§ 
26.44 


25.183 
25  36 
I2.i3i 

20.504 

20.49 

24.18 

95.87 

4.88ig 
26.31 


Place, 


Antwerp 

Italy.... 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres , 

Calcutta 

Bombay 

Hong  Kong..., 
Shanghai  .... 
Singapore  ... 
Yokohama... 


i         1 

Last 

week's 

B 

short 
sight 

25.264 

3  mths 

110.05 

9odys 

i6id. 

9odys 
T.T. 

i/3f|d. 

T.T. 

1/3     d. 

T.T. 

i/io  id 

T.T. 

2;5fd. 

T.T, 

2/3i  d. 

4  mths 

2/ogd. 

Latest, 


BANK  AND 

DISCOUNT   RATES  ABROAD. 

Bank 
Rale. 

Altered. 

OpenMdikel. 

Last 
Week. 

Latest. 

Paris         

3i 

Jan.  29, 1914. 

2 

' 

Berlin       

Feb.  5, 1914. 

2 

2 

Hamburg 

Feb.  3, 1914. 

2 

2 

Amsterdam         

3i 

June  25,  1913. 

Brussels 

Feb.  3.  1914. 

2 

2 

Vienna       

Mar.  12,  1914. 

3 

3 

4: 

May  9,  1914. 

4 

St.  Petersburg 

5 

Apl.  2,  1914. 

nom. 

nom. 

Madrid 

4 

Sept.  24,  1913. 

«, 

*. 

Lisbon 

5 

Oct.  30,  1913. 

'} 

'i 

Stockholm          

Feb.  6,  1914. 

A\ 

44 

Copenhagen       

Feb.  6, 1914. 

5 

5 

Calcutta 

June  4,  1914. 

— 

"~" 

Bombay 

June  4,  1914. 

— 

"- 

New  York  call  money  .. 

li-2 

— 

~ 

OPEN  MARKET  DISCOUNT. 

Last  week.   This  week 
Percent.     Pec  c»nt. 

Thirty  and  sixty  day  remitted  2^  — 2|J  ..        2| 

Three  months  „  ^Wr^i    "21*1—21 

Four  months  n  2j        ..  2j 

Sir  months  ,,  3«        ••      3—38 

Three  months  fine  inland  bills  31        ••        3 

Four  months  • 35        ••        3i 

Six  months  3i— 4    ••    34— 3J 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       3  *•  3 

,,             ,,         short  loan  rates          3i  ••  33 

Bankers' rate  on  deposits             's  ••  '9 

Bill  brokers' deposit  rate  (call) ij  ••  rj 

,,            7  and  14  days' notice          .. '3  •■  'Z 

Current  rates  for  7  day  loans       si — 24  ..  2 

„            for  call  loans           a  — aj  ..  « 


The    Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Wednesday,  July  i. 

STOCKS    AND    SHARES. 

Mining  Shares  carry  over,  Tuesday,  June  23. 


Continuation  Days. 
Wed.,  June  24. 
Wed.,  July  8. 


Ticket  Days. 
Thurs.,  June  25. 
Thurs.,  July  9. 


Pay  Days. 
Fri.,  June  26. 
Fri.,  July  10. 


The  past  week  has  been  an  eventful  one  in  many  re- 
spects. On  Saturday  the  tone  was  extremely  heavy  for 
a  time,  ■with  pronounced  weakness  in  some  directions, 
rumours  of  the  gloomiest  character  being  rife.  After 
it  became  known  that  Messrs.  Chaplin,  Milne  and  Co. 
and  the  Canadian  Agency,  who  -were  known  to  be  the 
cause  of  much  of  the  recent  liquidation,  had  ibeen  com- 
pelled to  susjjend  payment,  there  was  a  feeling  of 
relief,  as  it  was  thought  that  the  worst  of  the  business 
had  then  'become  known.  At  any  rate,  markets  were 
relieved  from  the  feeling  of  uncertainty  which  has  been 
such  a  wet  blanket  of  late,  and  there  were  immediate 
attempts  at  recovery,  due  in  great  part  to  repurchases 
on  the  part  of  bears  before  the  carry-over,  which  began 
in  the  Mining  Markets  on  Monday.  While  estimates 
as  to  the  amount  involved  in  the  failures  referred  to 
were  mere  guesswork,  it  was  generally  understood 
that  so  far  as  Stock  Exchange  commitments  were  con- 
cerned the  sum  total  was  not  large,  the  losses  falling 
to  a  large  extent  on  outside  firms  well  able  to  stand 
them.  The  announcement  of  the  suspensions  was  re- 
ceived with  general  regret  in  the  House,  but  when  the 
situation  -was  more  calmly  considered,  there  was,  as 
already  stated,  a  feeling  of  relief.  Although  the  ar- 
ranging of  the  account  interfered  with  fresh  business, 
there  was  certainly  some  increase  in  the  volume  of 
transactions,  and  the  tone  remained  good  until  just 
before  the  close,  when  there  was  a  certain  amount  of 
realising.  The  more  hopeful  feeling  regarding  the 
French  political  situation  and  the  decline  in  discount 
rates  caused  repurchases  by  bears,  whose  commitments 
were  rather  larger  than  they  liked  in  view  of  the  im- 
provement in  the  general  situation.  Pay-day  passed 
off  without  the  disclosure  of  any  difficulties,  and  it  was 
hoped  that  the  new  account  may  bring  some  increase 
of  business. 

The  Carry-Over. 

As  the  banks  again  charged  3J  per  cent,   for  Stock 
Exchange  loans,  continuation  rates,  with  few  excep- 
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tions,  ruled  much  the  same  as  a  fortnight  ago.  Where 
rates  appeared  to  be  a  little  stiffer,  as  in  the  case  of 
Mexican  Railway  stocks,  it  was  due  to  the  fact  that 
the  new  account  is  of  slightly  longer  duration.  There 
•was  again  a  difference  of  J  f>cr  cent,  in  favour  of  the 
heavy  stocks  in  the  Home  Railway  market,  3^-4^  per 
cent,  being  charged  as  contrasted  with  3J-4I  per  cent., 
which  was  the  general  rate  in  this  department.  As 
usual  Underground  income  bonds  were  done  at  less, 
namely,  3J-f  per  cent.  On  American  Railway  securities 
3i"J  PC  cent.  ;  on  Foreign  stocks  3J-4  p>€r  cent.  ;  and 
on  Foreign  Railways  4-4^  per  cent,  were  the  general 
rates.  Mexican  Railway  ordinary  were  done  at  J, 
the*  first  preference  at  J-|  per  cent.,  and  the  seconds  at 
-^g-h  per  cent.  While  the  general  charge  on  Rubber 
shares  ruled  at  5-6  per  cent.,  Malacca  were  continued  at 
even  to  i  per  cent.,  and  Vallambrosa  and  Linggi  at 
even.  Up  to  8  per  cent,  was  paid  on  .Spies  Petroleum, 
the  general  rate  in  this  department  being  5|-6^  per 
cent.,  but  Shell  were  done  at  4^-5^  per  cent..  Royal 
Dutch  at  3^^-41  per  cent.,  and  Mexican  Eagle  at  2-4  per 
cent.  On  Brazilian  Traction  stock  the  rate  ruled  light 
at  3J  per  cent. 

Consols,  Trustee  Securities,  Sec. 
The  announcement  that  Canada  was  raising  another 
five  millions  was  received  with  disfavour  in  the  market 
for  high-class  investments,  and  it  produced  a  fall  in 
Consols  and  other  kindred  stocks,  and  the  market  was 
not  helped  by  the  news  that  underwriters  of  the  million 
of  Gold  Coast  Fours  had  been  left  with  85  per  cent,  of 
the  amount.  Consols  touched  73^  for  cash,  but  the 
tone  became  distinctly  firmer  later  on  the  influx  of  gold 
to  the  Bank  and  the  weakening  of  discount  rates,  and 
the  price  jumped  to  74^.  From  this  point  there  was  a 
reaction  to  74,  the  poor  response  to  the  Canadian  loan, 
of  which  only  12  per  cent,  was  subscribed,  having  an 
adverse  influence.  Gold  Coast  scrip  fell  to  i  discount, 
and  Canada  scrip  to  f  discount,,  but  there  were  buyers 
It  the  market,  especially  for  the  latter,  and  New 
Canadas  closed  at  only  J  discount.  India  3 J  per  cents, 
having  been  dealt  in  at  87  and  88^,  finally  closed  J 
higher  on  the  week  at  88.  Among  Colonial  Inscribed 
stocks  three  of  the  Canadian  loans,  including  the  last 
issue  of  4  per  cents.,  were  marked  down  2  points  oh  the 
appearance  of  the  new  loan  ;  the  rest  of  this  market  also 
had  an  easier  appearance.  A  fair  amount  of  invest- 
ment business  was  passing  in  some  of  the  new  scrips. 
Among  the  non-trustee  stocks  Porto  .Alegre  5  per  cent, 
bonds  distinguished  themselves  by  rising  from  91  to 
99I  on  Tuesday  and  relapsing  to  91 J  on  the  following 
day.  The  reason  for  these  erratic  movements  was  that 
;^2,50o  had  to  be  applied  in  purchasing  bonds  for  sink- 
ing fund  purposes,  and  the  efforts  to  secure  this  small 
amount  of  stock  caused  the  absurd  fluctuations  in  the 
price.  The  closing  price  of  91 A  showed  a  rise  of  ij  on 
balance.  City  of  Kieff  Fives  declined  J  on  the  news 
of  a  pending  new  issue.  A  further  issue  of  City  of  St. 
Petersburg  bonds  is  expected  very  shortly.  '  Cuban 
Ports  common  was  marked  down  3. 

Foreign  Government  Bonds. 

Brazilian  Government  bonds  showed  pronounced 
strength  at  the  outset,  but  were  subject  to  some  profit- 
taking  in  the  later  dealings.  The  1913  loan  touched 
8y^,  and  closed  at  86J.  There  has  been  much  talk  re- 
garding the  new  loan  ;  although  good  progress  has  been 
made  with  the  negotiations,  they  are  not  likelv  to  be 
brought  to  a  conclusion  yet,  as  there  are  still  important 
details  to  be  settled.  A  meeting  has  been  held  this 
■week  betvi-een  the  Chinese  Finance  Minister  and  the 
representatives  of  the  bankers  of  the  Five-Power  group 
for  the  discussion  of  the  terms  of  a  supplementary  5  per 
cent,  loan  of  ;£"8,ooo,ooo,  to  be  secured  on  the  surplus 
of  the  salt  revenue,  which  appears  to  be  coming  in  in  a 
manner  exceeding  all  expectations.  According  to  the 
T'eking  correspondent  of  the  Times,  foreign  opinion  in 
Peking  with  regiird  to  the  situation  in  China  has  under- 
gone a  distinct  modification  within  the  past  few  weeks, 
and  the  difficulties  that  confronted  the  Government  ap- 
pear to  have  become  less  serious.  Russian  bonds  were 
firm  on  Continental  buying;  the  appearance  of  the  new 


issue  of  guaranteed  railway  bonds  being  without  effect. 
The  Japanese  group  showed  strength  on  the  news  from 
Tokyo  that  all  available  sources  of  revenue  would  be  de- 
voted to  the  redemption  of  bonds  both  at  home  and 
abroad.  Bulgarian  Sixes  declined  a  point,  presumably 
on  the  news  of  the  failure  of  the  negotiations  in  Vienna 
for  the  new  loan  with  the  German  banks. 

H0.ME  Railway  Stocks. 

Dealers  in  this  market  were  rather  perturbed  by  signs 
of  renewed  liquidation,  which  centred  in  Metropolitan 
District  and  South-Eastern  deferred  stocks  ;  the  former 
touched  20  and  the  latter  44J,  and  all  other  active 
stocks  weakened  in  sympathy.  With  the  market  in  a 
nervous  condition  jobbers  were  only  inclined  to  "  make 
prices  "  under  the  nominal  quotations,  so  as  to  have 
the  opportunity  of  getting  out.  When  the  liquidation 
came  to  an  end  there  was  a  quick  recovery  in  those 
stocks  which  had  been  most  depressed  at  the  outset. 
Thus  South-Eastern  deferred  made  a  strong  recovery 
to  47f ,  a  speculative  demand  springing  up  owing  to  a 
rejjort  that  another  German  syndicate  had  bought  a 
tract  of  land  in  the  Kent  coal  district  ;  the  final  price 
was  455.  Metrojx)litan  District  from  20  rose  to  25, 
closing  at  24.  As  far  as  it  was  possible  to  judge,  the 
traffic  returns  were  satisfactory ;  the  Board  of  Trade 
returns  attracted  very  little  attention. 
Colonial  Railways. 

Canadian  Pacific  Railway  shares  o{)ened  dull  on  a 
poor  traffic  return,  but  after  touching  197^  the  price 
rallied  on  bear  covering  and  went  above  the  200  level 
once  more.  Bear  covering  also  steadied  the  price  of 
Grand  Trunk  stocks  in  face  of  poor  earnings  ;  the 
ordinary  rallied  from  17J  to  17-fJ-.  and  the  thirds  from 
37I  to  38J.  Canadian  Northern  bonds  were  a  dull 
market  ;  a  message  from  Ottawa  announced  that  the 
Senate  had  passed  the  Bill  guaranteeing  bonds  to  the 
extent  of  nine  millions  sterling.  The  company  has  this 
week  placed  yearling  bills  for  ;£r850,ooo  on  a  4J  per 
cent,  basis,  this  being  a  renewal  of  a  similar  amount 
maturing  on  July  15.  There  was  some  selling  of  the 
securities  of  the  Midland  Railway  of  Western  AustraUa, 
the  ordinary  falling  3  and  the  second  income  2. 
American  Railroads. 

Throughout  the  week  business  in  Wall  Street  has 
been  almost  entirely  of  a  professional  character,  there 
being  no  indication  of  any  outside  interest.  Uncertainty 
as  to  the  outcome  of  the  Eastern  freight  rates  question, 
and  the,  so  far,  futile  efforts  of  the  Niagara  Conference 
to  find  a  solution  of  the  Mexican  situation  have  acted 
as  a  restraint  to  business.  Encouraging  crop  advices 
from  the  grain  districts,  increased  equipment--buying 
bv  railroads,  and  other  favourable  factors  failed  to 
stimulate  interest  in  markets,  although  acting  as  a 
factor  in  steadying  prices.  A  further  favourable  point 
was  that  the  Government  crop  report  came  up  to  ex- 
pectations, conditions  being  much  in  accordance  with 
the  good  showing  which  had  been  looked  for.  The 
.Associated  Banks'  statement  was  better  than  expected, 
a  moderate  gain  being  shown  in  the  surplus  reserves. 
Then,  too,  the  Supreme  Court  decision  in  the  Shreve- 
port  case  was  also  well  received,  the  significance  of 
the  decision  King  in  the  fact  that  it  allows  the  rail- 
road companies  to  settle  disputes  with  the  Interstate 
Commerce  Commission,  which  is  an  experienced 
tribunal.  The  dedsion,  in  fact,  was  regarded  as 
another  important  ste"  in  stripping  the  States  of  what 
little  authority  thev  now  possess,  and  placing  that 
authority  with  the  Federal  Government.  On  balance 
movements  in  prices  were  mostly  in  favour  of  holders. 
notable  strength  being  shown  by  Atchison  common, 
which  was  bought  on  the  encouraging  crop  news,  while 
Chesapeake  more  than  recovered  the  dividend  deducted 
from  the  price.  Among  gold  bonds  St.  Louis  and  San 
Francisco  Fours  fell  6  and  the  general  lien  3.  while 
Wabash  Fours  were  marked  down  5. 

Other  Foreign  Railw.ws. 

Bear   covering    raised    the    quotations    of    the  old 

Mexican  Co.  's  stocks  at  the  opening,  but  there  was  a 

set-back  later  on  the  news  that  once  more  the  Mexican 

situation  had    become    acute,    and    the    traffic    return 
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showed  a  very  heavy  decrease,  only  about  half  the 
system  apparently  being  in  working  order.  Leopoldina 
ordinary  was  offered  down  to  57  on  the  definite  an- 
nouncement of  the  terms  of  the  new  issue,  but  there 
■was  a  good  recovery  when  it  became  know  that  the 
new  capital  had  been  over-subscribed  ;  the  scrip  of  the 
new  shares  was  quoted  at  -j^-  premium  ifor  mid-July 
settlement.  There  was  an  advance  of  i  to  3  in  the 
stocks  of  the  Brazil  Co.  The  returns  of  the  leading 
Argentine  companies,  although  still  showing  heavy  de- 
creases, were  regarded  as  a  little  more  encouraging  ; 
the  loss  to  the  maize  crop  as  a  result  of  the  recent  bad 
weather  is  now  estimated  at  not  more  than  17J  per 
■cent.  Paraguay  Central  debentures  fell  3  to  40,  and 
changed  hands  at  39 ;  the  company  announced  that 
none  of  its  funds  are  in  the  hands  of  Messrs.  Chaplin, 
Milne,  although  the  interest  on  the  prior  lien  bonds 
has  hitherto  been  paid  through  the  agency  of  that  firm. 
A  decline  of  J  occurred  in  most  of  the  stocks  of  those 
railways  enjoying  the  guarantee  of  the  Russian  Govern- 
ment, following  the  appearance  of  the  prospectus  of 
the  new  issue  of  similar  bonds. 

Banks,  Breweries,  &c. 

The  tone  of  the  market  in  Bank  shares  has  been  firm, 
and  small  investment  purchases  produced  advances  in  a 
fair  number  of  instances.  In  the  Brewery  section 
Watney,  Comibe  stocks  came  strongly  into  favour,  the 
preferred  and  deferred  both  rising  4,  with  an  active 
business  reported.  It  is  believed  that  the  company  has 
been  doing  much  better  of  late,  and  a  good  report  is 
anticipated.  Benskin's  preference,  Hoare  preference 
and  Allsopp  debentures  also  met  with  a  fair  measure 
of  support.  Suez  Canal  shares  were  bought  after  the 
meeting. 

Commercial,  Industrial,  &c. 

Associated  Cement  shares  have  been  well  supported, 
buyers  being  encouraged  by  the  strenuous  efforts  to 
find  a  way  out  of  the  deadlock  in  the  building  trade 
that  have  been  made  by  the  responsible  leaders  of  the 
trade  union  movement ;  a  basis  of  agreement  has  been 
arrived  at,  and  there  is  a  general  hope  that  the  provi- 
sional agreement  may  be  acceptable  to  all  parties.  AW 
Canadian  industrial  securities  have  been  under  a  cloud 
this  week,  and  sales  by  nervous  holders  caused  appre- 
ciable declines  in  Canadian  Car,  Standard  Chemical 
and  Lumber  preference,  the  latter  being  10  down. 
Fletchers  debentures  closed  3  lower,  although  the 
report  showed  some  improvement.  United  Lankat 
shares  declined  ^,  the  bonus  being  smaller  than  a  year 
ago.  There  was  a  general  advance  in  the  securities 
of  the  Underground  Railways  Co.,  as  there  now  ap- 
pears to  be  no  likelihood  of  trouble  with  the  Omnibus 
Co.'s  employees.  Among  Electric  Lighting  and  Power 
stocks,  Melbourne  advanced  7.  A  general  decline  oc- 
curred in  Nitrate-producing  companies'  shares  on  the 
weakness  of  the  commodity. 

Financial  Land,  Trusts,  &c. 
According  to  messages  from  Winnipeg,  the  suspen- 
sion of  Chaplin,  Milne  and  the  Canadian  Agency  created 
a  considerable  stir  in  Western  Canada,  as  the  firms 
were  interested  largely  in  farm  lands  and  industrial 
enterprises.  Among  the  Western  enterprises  promoted 
by  the  firms,  one  of  the  most  prominent  was  the 
Southern  Alberta  Land,  and  efforts  made  by  holders  to 
get  rid  of  the  debenture  stocks  of  this  company  heavily 
depressed  prices ;  the  first  debenture  was  dealt  in  down 
to  43,  and  the  A  debenture  down  to  20,  the  quotations 
of  these  two  stocks  closing  i2|  and  33  lower  respec- 
tively at  45^  and  25.  A  receiver  for  che  company  has 
been  appointed.  Western  Canada  Land  securities  were 
sympathetically  affected,  the  shares  being  offered  down 
to  7s.,  while  t_he  debenture  fell  15.  Canadian  Wheat 
Lands  £1  shares  declined  sharply  to  3s.  gd.  Hudson's 
Bay  weakened  ,to  9,  although  a  reduction  in  the  divi- 
dend had  been  generally  anticipated.  Sales  from  Paris 
depressed  Peruvian  Corporation  stocks,  but  final  prices 
were  npt  the  lowest  of  the  week.  Most  of  the  move- 
ments in  the  Insurance  section  were  downwards.  Royal 
Exchange  falling  3. 


Iron,  Steel,  and  Shipping. 
Here  there  was  some  selling  of  Lake  Superior  com- 
mon, in  which  the  Canadian  Agency  was  interested. 
Canadian  Collieries  bonds  went  out  4  lower.  U.S. 
Steel  closed  i^  higher,  although  the  tonnage  statement 
showed  the  smallest  amount  of  orders  on  the  books 
since  November,  191 1.  Indo-China  Steam  deferred 
was  not  affected  by  the  news  of  a  dividend,  the  first 
since  1907.     Houlder  preference  were  a  weak  market. 

Oil,  Rubber,  and  Tea  Shares. 
-Although  at  the  outset  the  tone  of  the  Oil  share 
market  was  weaker,  the  dulness  was  short-lived.  St. 
Petersburg  and  Paris  sent  buying  orders,  and  the 
market  was  inclined  to  take  a  more  hopeful  view  of  the 
Spies  position,  with  the  result  that  this  company's 
shares  having  been  17s.  6d.  offered  rallied  to  19s.  in 
spite  of  the  reduced  output  and  the  stiff  contango  ruling 
at  the  settlement.  North  Caucasian  from  37s.  rose  to 
41  s.  9d.  Shells  were  pressed  for  sale  early  in  the  week 
and  touched  5,  rising  in  the  later  dealings  to  5-^. 
Emba  Caspian  shares  were  flat.  Anglo-Roumanian 
rose  to  IIS.  6d.  on  the  resumption  of  dividend  payments. 
There  has  been' very  little  interest  in  Rubber  shares,  and 
on  most  days  the  movements  in  prices  were  quite  in- 
significant. Tea-producing  companies'  shares  have 
shown  pronounced  strength. 

Telegraphs,  Tramways,  &c. 
Liquidation  in  Marconi  shares,  which  was  said  to  be 
on  account  of  end-June  options,  weakened  the  price  at 
the  outset,  but  towards  the  close  good  support  was 
forthcoming.  British  Electric  Traction  7  per  cent, 
preference  fell  2  and  the  preferred  ordinary  i  following 
the  publication  of  the  report ;  details  of  the  scheme  for 
the  reduction  of  capital  will  not  be  available  for  some 
time. 

Friday  Eveni.ng. 

The  trend  of  prices  m  the  late  dealings  was  in  the 
downward  direction  'in  most  markets.  Consols 
weakened  to  7^}^  for  cash,  while  among  Home  Rail- 
way stocks  South-Eastern  deferred  declined  to  45I  and 
Metropolitan  District  to  23^.  Foreign  Government  and 
Foreign  Railway  stocks  were  steady.  Canadian  Pacific 
Railway  shares  closed  at  198!,  having  been  ^  lower. 
Grand  Trunk  stocks  fell  to  ij}  for  the  ordinary  and 
38J  for  the  third  preference.  American  shares  rallied 
this  afternoon  under  the  lead  of  Union  Pacific,  which 
closed  at  159^  after  being  159J.  United  States  Steel 
touched  63  and  closed  at  63^.  Among  Oil  shares  Spies 
hardened  to  i8s.  gd.,  but  North  Caucasian  were  offered 
down  to  39s.  gd.,  closing  at  40s.  3d.  bid.  Rio  Tinto 
shares  were  a  shade  harder  at  68f . 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise :  India  3J  p.c  Ac.  J,  to  875-8J.  Fall : 
2j  p.c.  Consols  (Spec.  Dates)  J,  to"73|-4j,  Local  Loans  Ac.  J. 
to  84-5,  India  3  p.c.  Ac.  J,  to  74-j- 

CORPORATION  AND  COUNTY  STOCKS,  U.K.— Rise  :  Burton- 
on-T.    I,   to   84-6,-  Manchester  J,  to   81^-2^,  Surrey  J,    to   83-3. 

PUBLIC  BOARDS,  &c.,  U.K.— Rise:  Port  of  Lon.  4  p.c.  J,  to 
97i-8J,  Chesterfield  Gas  i,  to  74-6. 

Colonial  and  provincial  govt,  securities.— Rise : 

Queensland  33  p.c.  i.  to  93-5.  Fall :  Canada  Can.  Pac.  2,  to  91-3, 
Natal  3i  p.c.  i,  to  89-91,  do.  1934  i,  to  89-91,  N.S.W.  1935  i,  to 
82-4,  N.Z.  1929  J,  to  99-100,  do.  3  p.c.  I,  to  79-81,  S.  Australia 
1926  I,  to  89-91,  Victoria  1940  i,  to  99-101. 

corporation  stocks— INDIAN  AND  COLONIAL.— Rise : 
Auckland  1931  2,  to  92-4,  do.  1934  i,  to  101-3,  Christchurch  Dis.  i, 
to  111-3,  Winnipeg  1940  i,  to  91-3.  Fall:  Calgary  1930  i,  to  92-4, 
do.  5  p.c.  I,  to  99-101,  Port  Elizabeth  1953  i,  to  88-90. 

CORPORATION  STOCKS-FOREIGN -Rise:  B.A.  Aarhus  i, 
to  89-91,  Budapest  1914  ^,  to  87i-8J,  B.A.  City  4J  p.c.  i,  to  89-92, 
Copenhagen  1901  i,  to  92-4,  Mexico  2,  to  77-82.  N.Y.  J,  to  110-2, 
Porto  Alegre  ij.  to  89-94,  R'O  City  4  p.c.  i,  to  90-3,  Santos  City 
Stg.  I,  to  96-8,  Sao  Paulo  i,  to  101-3,  Yokohama  1917  i,  to  95-7, 
do.  1924  I,  to  95-7,  Yokohama  City  i,  to  100-3.  Fall :  Kieff  J,  to 
974-84,  Cuban  Ports  Com.  3,  to  26-8. 

FOREIGN  STOCKS,  BONDS,  4c.— Rise  :  Argent.  1887  i.  to 
101-3,  do.  B.A.  Water  J,  to  1024-3J,  do.  1910  i,  to  100-2,  Bahia 
1913  2,  to  74-5,  Brazil  1895  i,  to  89-91,  do.  Lloyd  Bras,  i,  to  83-5, 
Chilean  1911  2,  to  97-9,  Chinese  (Tientsin)  i,  to  86-8,  Colombian  3 
p.c.  J,  to  51-2,  Greek  1893  i,  to  56-8,  Japan  4  p.c.  J,  to  78-9,  Nor- 
wegian 1888  I,  to  7O-8,  do.  1911  I,  to  97-9,  Rio  j,  to  81-2,  Rou- 
manian J,  to  92-3,  Russian  1859  J,  to  73-6,  do.  1891  i,  to 
85-9,  Salvador  J,  to  97-8,  San  Paulo  (Treas.)  J,  to  100-2,  Swedish 
1900  I,  to  82-4,  Turkish  1909  J,  to  714-2J,  Uruguay  J,  to  67-8,  do. 
1905  I,  to  91-2,  Italian  Rentes  J,  to  95-7,  Swiss  Fed.  i,  to  89-91. 


June  13,  1914. 


TLhc  Jnvestots'  TRevtew. 


857 


Fall ;  Argent.  (Port  of  B.A.)  i,  to  99-101,  Austrian  |,  to  g-g  pm., 
Brazil  1883  i,  to  82-4,  do.  1889  i,  to  87-9,  do.  1889  J,  to  75j-6J,do. 
1903  I,  to  96-8,  do.  1911  I,  to  84-6,  do.  1913  J,  to  864-7,  Bulgarian 
6  p.c.  I,  to  101-3,  Chinese  (Shanghai)  i,  to  84-6,  Finland  J,  to  99-4, 
Greek  1899  i,  to  58-60,  Guatemala  J,  to  49J-50J,  Honduras  both  I, 
to  8-J,  Austrian  4  p.c.  i,  to  80-3.  do.  i,  to  79-82. 
HOMB    RAILWAYS.— Rise :    Cale.    Pfd.   i,   to  52-},    G.N.R. 

-  -1  :    Rh 


A"  J,  to  47H,  L.  and  S.W.  Pfd.  J,  to  80-1 

)i-7o4 
L.  and  N.W. 


to^ij-i,  Taff  Vale  *,  to  69J-704 
all     " 

District   M 


Fall  :    Rhondda  J. 


.  i.  to  78i-9i- 
ia.   2,   to  97-9. 


Fall:    Cale. 


Debentures, — Fall 
Guaranteed. — Rise : 

Guar.  I,  to  101-3. 
Preference.— Rise :  Gt.  Cent.  18941,1056-9.     Fall:  Gt.  Cent. 

1891  I,  to  66-9,  Lanes,  and  Ylis.  3  p.c.  J,  to  734-4J,  Chatham  i,  to 
80-1,  Met.  "  A  "  I,  to  79-81,  Midland  4,   to  61J-24,  S.E  R.  34  p.c. 

1,  to  8-J. 

INDIAN  RAILWAYS.- Rise  :  Bombay  Cap.  4,  to  106-8.  Fall : 
Bengal  and  N.W.  2nd  Pf.  i,  to  90-2,  E.  India  "  D  "  J,  to  119-21, 
S.  Punjab  Pf.  i,  to  qo-2. 

COLONIAL  RAILWAYS.— Rise  :  Manitoba  i,  to  109-11,  Rho- 
desia 4  p.c.  Debs.  4,  to  82-4.  Fall :  Can.  N.  Pac.  4  p.c.  Db.  i,  to 
87-9,  Can.  Nrthn.  3  p.c.  Db.  i,  to  76-8,  do.  Alberta  and  Saslc. 
Dbs.  each  i,  to  85-7,  do.  5  p.c.  Db.  14,  to  82-5,  Edmonton  4,  to 
85-8,  Gd.  Trunlc  Pac.  3  p.c.  i,  to  76-8,  do.  4  p.c.  Db.  i,  to  80-2, 
Gd.  Trunk  ist  Pf.  i,  to  95-7,  do.  2nd  Pref.  i,  to  83-5,  Mashonaland 
ist  Mt.  4,  to  87-9,  Midland  W.A.    Ord.    3,   to   37-42,  do.  2nd   Mt. 

2,  10  68-73,  ^"-  Certs.  34,  to  1-32 — 5-32,  Ontario  Db.  i,  to  11214, 
Rhodesia-Katanga  4,   to   90-2,    Gd.  Trunk   Western  $  Bds.  i,   to 

85-7- 

AMERICAN  RAILROADS.— Rise :    Chic.  Gt.  W.  Com.   4,  to 

134-54.  do.  Pfd.  24,  to  364-84,  Erie  ist  Pfd.  i,  to  45-6,  Gt.  Nrthn. 
J,  to  127-8,  Illinois  I,  to  83-6.  N.  Pac.  2,  to  114-5.  Pitts,  i,  to 
i62-5xd.  Southern  Pfd.  i,  to  82-3,  Union  Pac.  Pfd.  4,  to  854-64, 
Wabash  Pfd.  4,  to  34-44.  Fall  :  Cleveland  4,  to  81-4,  Missouri 
Pfd.  14,  to  38-41. 

Bonds  (Currency).— Rise :  Detroit  Equip.  Mt.  i,  to  106-8. 

Bonds  (Gold).— Rise  :  Canada  Sthrn.  4,  to  log-ii.  Cent.  Pac. 
34p.c.  4.  to  924-44,  Chesapeake  50-yr.  14,  to  109-11,  do.  20-yr.  4, 
10834-54,  Lake  Shore  25-yr.  i,  1096-8,  do.  (1931)  1,1095-7, 
Norfolk  6  p.c.  Gen.  Mt.  i,  to  122-5,  Pennsylvania  34  p.c.  4.  to 
1004-24,  St.  Louis  Bridge  1,  to  123-5,  Seaboard  Air  Adjst.  4.  to 
77-9.  Fall:  Cincinnati  24,  to  80-4,  St.  Louis  4  p-c.  Rfdg.  6,  to 
72-6,  do.  Gen.  Ln.  3,  to  44-8,  Wabash  ist  Rfdg.  Equit.  Tr.  Co. 
Certs.  Stmpd.  and  Unstmpd.  both  5,  to  50-5. 

Bonds  (Sterling).— Rise :  Alabama  N.  O.  and  Texas  "A"  4, 
to  102-4,  do.  "  B  "  4,  to  97-9,  Illinois  Cent,  and  Chic.  J,  to  101-2, 
Kentucky  and  Indiana  4,  to  101-3,  Oregon  Wash.  4,  to 934-54.  St. 
Paul  Minn,  i,  to  94-6. 

FOREIGN  RAILWAYS.— Rise :  Argent.  Transvaal  "  B  "  Deb. 
I,  to  61-4,  Bilbao  River  Ord.  J,  to  64-7.  Brazil  Pfd.  2,  to  40-5,  do. 
1st  Mt.  Bds.  3,  to  70-2,  Cent.  Uruguay  East  Extens.  Pf.  Shrs.  J, 
to  8J-5,  Chilian  Transand.  "A"  Debs,  i,  to  6973,  do.  "B" 
Debs.  3,  to  69-73,  do.  "  C  "Debs.  2,  to  69-73,  Cordoba  Cent.  2nd 
Pfce.  Scrip  i,  ro  59-61,  Internat.  of  Cent.  Amer.  ist  Mt.  Bds.  i,  to 
92-4,  Leopoldina  Term,  ist  Debs,  i,  to  101-3,  Mogyana  ist  Mt. 
Bds.  I,  to  93-5,  do.  do.  Scrip  i,  to  92-4,  Nitrate  Pfd.  J,  to  104-1, 
Piraeus,  Athens  and  Pelop.  ist  Mt.  Bds.  i,  to  88-90,  Royal  Sar- 
dinian Ord.  and  Pfce.  both  J,  to  12J-3J,  San  Paulo  4 p.c.  Debs,  i, 
to  95-7,  Sorocabana Debs,  i,  to  69-71,  Sth.  Manchurian  44  p.c. 
Debs.  4,  to  89-go,  Swedish  Cent.  Deb.  i,  1092-4.  Fall  :  Argent. 
Gt.  West,  ist  Debs,  i,  to  92-4,  Argent.  Transand.  Pfd.  i,  to  9-11, 
Armavir-Touapse  Bds.  4.  'o  94-5,  Bahia-Blanca  and  N.-W.  Gtd.  i, 
to  80-2,  Black  Sea- Kuban  Bds.  4.  to  94-5,  Brazil  Conv.  Debs.  4.  to 
'^74"94'  13. A.  Gt.  Southern  4  p.c.  Deb.  Scrip  A.  to  53-4,  B.A. West. 
Extens  Shrs.  J,  to  ioJ-4'  Cent.  Argent.  4  p.c.  Deb.  Scrip  4,  to 
94-5,  Cent.  Uruguay  N.  Extens.  J,  to  sj-f,  Colombia  Rys.  and 
Nav.  Ry.  Debs.  2,  to  28-32,  Cordoba  Cent,  ist  Pfce.  i,  to  82-4,  do. 
and  Pfce.  i,  to  71-3,  do.  2nd  Deb.  Scrip  4,  to  48-9,  Cuban  Cent. 
5  p.c.  Deb.  I,  to  99-101,  Entre  Rios  ist  Pfce.  3,  to  80-2,  do.  2nd 
Pfce.  I,  to  58-60,  do.  4  p.c.  Debs,  i,  to  84-6,  Havana  Term.  Debs, 
and  Debs,  i,  to  104-6,  Interoceanic  "B"  Debs.  24,  to  93-7, 
Kahetian  Bds.  4.  to  94-5,  Kokand-Namangan  Bds.  4.  to  94-5. 
Manila  Ry.  Pfce.  i,  to  32-4,  Mex.  Sthrn.  Ord.  i,  to  82-6,  do. 
Debs.  24,  to  68-72,  N.E.  of  Uruguay  Ord.  4.  to  12-4,  Ottoman  from 
Smyrna  ist  Debs,  i,  to  88-90,  Paraguay  Cent.  Debs.  3,  to  38-42, 
Troitsk  Bds.  4,  to  94-5,  Uruguay  E.  Coast  ist  Mt.  Bds.  24.  to  74-7, 
Venezuela  Cent,  ist  Debs.  14.  to  70-4,  Villa  Maria  and  Rufino 
Gtd.  Stk.  I,  to  82-4. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Anglo-S.  Amer.  i,  to 
75-83,  Brit,  of  S.  Amer.  ij,  to  244-54,  Cap.  and  Counties  J,  to  31I- 
aj.  Colonial  i,  to  65-7,  Lloyds  J,  to  29.I-J,  Lon.  and  Braz.  4,  to 
304-14,  Lon.  County  and  West.  4,  to  21J-J,  Lon.  Jt.  Stk.  4,  to 
2S|-3,  Natal  J,  to  54-6,  do.  £2^  pd.  i.  to  24-3,  Stand,  of  S.  Afric.  J, 
to  1 14-2.  Fall :  Agric.  of  Egypt  Gtd.  Bcfs.  4.  to  81-4,  Australasia 
4,  to  122-4,  Imp-  Ottoman  4,  to  145,  Nat.  of  Egypt  J,  to  14-4, 
Union  Disct.  J,  to  11J-2I. 

BREWERIES  AND  DISTILLERIES —Rise:  Allsopp  4*  p.c. 
Debs.  I,  to  44-7,  Arrol  (Arch.)  Deb.  i,  to  51-4,  Bartholomay  Pf.  J, 
to  9-4,  Ben.skin's  Watford  Pf.  ^,  to  2J-3.  Brandon's  Putney  Deb. 
1,  to  74-7,  Bullard  "  B"  Deb.  i,  to  55-7,  Cannon  Pf.  i,  to  6i-7j, 
City  of  Lon.  Pf.  i,  to  54-8,  do.  4  p.c.  Deb.  i,  to  79-83,  Hoare  j,  to 
5j-i,  Hopcraft  and  Norris  Deb.  i,  to  71-5,  Jones  (F.)  Debs.  2,  to 
52-7,  Massey's  Burnley  Pf.  J,  to  8J-9J,  Mellersh  and  Neele  Deb.  i, 
to  63-6,  Parker's  Burslem  ist  Deb.  i,  to  80-3,  Watney,  Combe  Pfd. 
Ord.  4,  to  44-6,  do.  Dfd.  4,  to  33-5,  do.  ist  Deb.  i,  to  69-71,  Wol- 
verhampton and  Dudley '■  B  "  Deb.  I,  to  70-3.  Fall:  Barclay, 
Perkins  Pf.  J,  to  4§-J,  do.  34  p.c.  Deb.  i,  to  66-9,  Bieckert's  Ord.  1, 
to  120-5,  Calgary  Bds.  1,  to  77-81,  Denver  Utd.  Pf.  J,  to  3-J, 
Indianapolis  Pf.  J,  to  8J-9I,  Seager,  Evans  Ord.  ■^,  to  -fs-^. 

CANALS  AND  DOCKS.— Rise  :  Suez  Canal  i,  to  196-201.  Fall: 
Manchester  Ship,  ist  Deb.  i,  10  S0-2. 


COMMERCIAL,  INDUSTRIAL,  *c.  —  Bite  :  Assoc.  Cement 
Ord.  i;.  to  54-1,  do.  Pf.  A,  to  8A.-JJ,  Baker  (A.)  J,  to  ^A,  Bell's 
Asbestos  Ord.  ^,  to  lA-^,  do.  Pfri-32,  to  i-j^-J,  Borax  Pf.  i,,  to 
114-2,  do.  44  p.c.  Db.  4.  to  104-6,  Bradford  Dyers  Db.  i.  to  97-'9 
Brit.  Ins.  and  Helsby  Ord.  i,  to  9S-J,  Callard  Stewart  and  Watt 
Ord.  1-32,1027-32—31-32,  Canada  Cement  Pf.  *,  to  90-2,  Can, 
Westn.  Lumber  A,  to  64-7,  Can.  Westn.  Nat.  Gas  i,  to  79-82, 
Chinese  Engin.  Dbs.    i,  to  102-4,  (^>ty  of  Santos  Imprvmu.  itt 
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CoDsoli  (a)  p.e.)  Money 

Do.    Account ;July  II  • 

Local  Loans  (3  p.c.}      .. 
London  County  (3  p.c.).. 
Metropolitan  Water  Baard(3). 
Transvaal  Loan  (3  p.c.) 
India  3i  p.c.  Stck.  red.  1931    . 

Do.  3   p.c.Stck.  red.  194S    . 

Do.  ai  p.c.  Sick.  red.  1916   . 

Do.  3I p.c.  Rupee  Paper 

Argentine  4  p.c. Rescission    . 

Brazil4p.c.Rly.  Guarantees. 

Cliilean  4i  p.c.  1886 

Chinese  5  p.c.  1896, Gold 
Do.     4i  p.c.  l8gd.  Gold 

Cuba  s  p.c.  1904 

Egypt  Unified  4  p.c. 

Hungarian  4  p.c.  1881    .. 

I apan4i p. Claud  series) 

Do.  4  p.c.  1905 , 

Do.  4  p.c. 1910  ., 

Mexican  s  p.c.  tt}99 

Portuguese  3  p.c.  New  ..        . 

Russian  4  p.c.  1889 

Spanish  4  p.c. (Sealed) 

Turks 4  p.c.  Unified 

Brighton  Ordy.(ii-d|    .. 

Do.       Del.  (4^,1913).. 

Caledonian  Only.  (3-4) . . 

Do.         Def.  (i,  1913) 

Central  London  (4)         ..         . 

Do.  Del.  (41  .. 

Chatham  Ordinary         ..        . 

Furness     (2-3) 

Great  Central  Pre!. 

Do.  Def. 

Great  Eastern  ;]-4}) 
Gt.  Northern  Prel.  Ord.  (4-4) . 

Do.  Def.  (3,  19:3) 

Great  Western  (1^8)  ., 
Hull  and  Barnsley  (3-4I 
Lanes,  and  Vorks,(3J^-5j) 
Metropolitan  ;i^-i^i 
Metropolitan  District  .. 
Midland  Pref.  (2i-ai)  .. 
Do.  Def.  (3i-5i)  .. 
North  British  Pret.  (3-3) 

Do.  \)el.  (ti.  1913)    .. 

Nortb-Easlern  (sHi)    .. 
North- Western  (^81 
Soutb-BasternUrd.,'ii.6i)     ., 
Do.  Def.    (2,  1913)   , 

Soutb-Wealern  Ord .  (4-y2l 

Do.       Def.  (li,  1913)    .. 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (C)    . . 
Chesapeake  &  Ohio  '4)  . . 
Chic.  Mil.  &  St.  Paul  IS'3)      .. 

Denver  Sliares 

Do.    Prefd 

Erie  Shares 


(7) 


Illinois  Central  ^7-5) 
Louisville  Sc  Naanville 
Missouri  and  Texas 
Nat.  of  Mexico  1st  Pref. 

Do.  md  Pref. 

New  Votk  Central  (3)    .. 
Norfolk  and  Western  (6t 
Ontario  Shares  (a) 
Pennsylvania  (61  ., 

Reading  Shares  (8-8-8-8) 
Southern  Pacifio(6) 
Southern    .. 
Union  PacihG  (ic-io-io-S) 

Wabash 

Canadian  Pacilio  (10)    ., 
Grand  Trunk  Cons.  Stk, 

Do.       3rd  Pref.  (ai  igia) 

Antofagasta  Cfd.  (ii-<). . 
Argeiiuue  Gt.  Weal .  tj-j 

Brazil  Com , 

B.  Ay.  Gt.  Southern  Ord.  (S-tl 
B.A.aiidPacibcOrd.  I)iyr,ail; 
B.  Ay.  Western  Ord.  ;S  0)  . . 
Central  Argentine  Ord.  (y-si.. 

Do.  do.         Def.  (6) 

Central  Uruguay    6;).. 
Cuban  CeDtrall4l 
Leopoldina  (4)     .. 
Mexican  Ord.  StK.  (i|-i|) 

Do.    1st.  Prel. (»)       .. 

Do.    and  Pref  (6) 
Nitrate  Ord.  l7/o-S(0)     .. 
San  Paulo  Bcasi'lan  (14-1x1 
United  01  lUvanaOrd.(4l 
Coats  J .  aud  P.  tlo-jo-]o-30) 
Do.  Prel.(»l 


'A 


Dbs.  1,  to  I0O-2,  do.  (Tram.)  Dbs.  i.  1096^,  Dalgety  Ord.  J.  to 
6J-7J,  Dickinson  (John)  Db.  i,  to  98-101.  Egyptian  .Markets  Db.  4. 
to  98-101,  Fine  Cotton  Spinners  Ord.  i.  to  I'ft-tt,  Hope  Bros. 
Pf.  1-32,  to  4-iA.  Houlder  Bros.  Pf.  4.  to  44-5.  lnger«>"  •<»"«* 
Com.  2,  to  115-25,  Johnson  and  Phillips  1.  to  83-S.  Kemball  Bishop 
i,  to  4J-5J.  Lyons  (J  )  44  P c  Db.  1.  to  101-4.  Maple  Pf.  1-32. 
I  9-32—13-32.  Morgan  Crucible  Pf.  J.  to  iij-ij.  Ne« 
Transvaal  Chemical  Ord.  J,  to  i-J.  do.  Pf.  i.  to  ft-i, 
Oixhestrelle    1-32,  to   i-i.    Palace   Theatre    1-32,    to  i-i. 
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Frean  P£.  1-32,  to  i  1-32 — 3-32,  Richmond  Gas  Stove  Ord.  ^,  to 
iJ-5,  Rio  de  Jan.  Flour  Ord.  1-32,  to  2  27-32—31-32,  Rotherham 
(Jtre.)  Pf.  1-32,  to  i-J,  Rover  .^,  to  4w-^.  Savoy  Hotel  Pf.  J,  to 
9-10,  Slazengers  Ord.  1-32,  to  ig-J,  Sunbeam  Motor  J,  to  1J-2J, 
Underground  Rlys.  /lo  pd.  J.  to  sJ-J,  do.  44  p.c.  Bds.  J,  to  100-2, 
do.  Inc.  Bds.  i,  to  90-1,  Union  Cold  Storage  4J  p.c.  Db.  i,  to 
957,  United  Fruit  J,  to  100-3,  Van  den  Bergh  (A.  J.)  Ord.  1-32,  to 
I  19-32 — 23-32,  Waterlow  Bros,  and  Layton  Pf.  J,  to  7-8,  Way- 
good  (R.)  Ord.  -fe,  to  i-J,  White,  Tomkins  and  Courage  Ord.  J,  to 
7i-8,  do.  Pf.  J,  to  7J-8J,  Wouldham  Cement  Db.  2,  to  77-82. 
Wyraan  1-32,  to  23-32—27-12.  Fall :  Alby  Carbide  New  Ord.  -^g,  to 
^-■JJf,  Aron  Elec.  Meter,  'Ord.  1-32,  to  ^-^,  Aux  Classes  Labs. 
Ord.  1-32,  to  31-32 — I  3-32,  Barran  (John)  Db.  i,  to  100-2,  Brit. 
Amer.  Tobacco  both  Ords.  3-32.  to  4i-g,  Brown  (Thos.)  Pf.  J,  to 
3J-4,  Brunner  Mond  Ord.  |,  to  4H.  do.  Ord.  j,  to  2-J,  Calico 
Printers  Ord.  1-32,  to  ^-J,  Can.  Car.  and  Foundry  Com,  3,  to  50-4, 
do.  Pf .  2,  to  101-5,  Can.  Nth.  Pac.  Fisheries  i,  to  48-53,  City  of 
Santos  Pf.  l,to  loj-i.  Clay  (H.)  and  Bock  Pf.  |,  t09|-ioS,  Columbia 
River  Lumber  J,  to  63J-6J,  Darracq  (A.)  Ord.  J,  to  i  11-32— 15-32, 
do.  Pfd.  1-32,  toij-i^,  De  Keyser's  Hotel  Ord.  •}g.  to  ^-'fe,  Eng. 
Sewing  Cotton  Ord.  ^,  to  iJ-J,  Gramophone  Ord.  1-32,  to  i^-fe, 
do.  Pf.  ^,  to  ^-^f ,  Harrods  Founders  J,  to  loj-ij,  Hope  Bros. 
Ord.  1-32,  to  25-32 — 29-32,  Humber  Ord.  1-32,  to  i-|.  Internal. 
Linotype  i,  to  70-5,  Liebigs  Ext.  of  Meat  Ord.  J,  to  18J-20J,  Lon. 
Province  Clearing  ^,  to  3^-^,  Magadi  Soda  Ord.  ■}g,  to  |-|, 
Mazawattee  Tea  Pf .  |,  to  2.^-^,  Parent  Tyre  Dfd.  1-32,  to  J- 1^, 
Pears  (A.  and  F.)  Pf.  J,  to  12^-!.  Phillips  (Godfrey)  -fe,  to  ^-^, 
Props,  of  Fletchers  Meat  Dbs.  3,  to  70-5,  Rio  de  Jan.  City 
Imprvmts  £5  pd.  J,  to  4-J,  S.  Staffs  Mond  Gas  J,  to  4-J,  Standard 
Chemical  Pf.  10,  to  60-5,  Strand  Hotel  Ord.  ^,  to  i|-j,  TroUope 
(G.)  J,  to  8|-g,  Tuck  (R  )  Pf.  jg,  to  4i^-5^,  Waring  and  Gillow 
Pf.  1-32,  to  i-^,  do.  ist  Dbs.  both  i,  to  89-91. 

ELECTRIC  LIGHTING  AND  POWER.— Rise :  Brush  5  p  c.  Db. 
2,  to  82-7.  do.  4j  p.c.  2,  to  52-7,  do.  2nd  2,  to  31-5,  City  of  London 
Ord.  J,  to  i&i-7|,  do.  Pf.  J,  to  12J-3I,  County  of  London  2nd  Db. 
I,  to 99-102,  Melbourne  Ord.  7,  to  187-97,  Metrop.  Ord.  J,  to  38- J, 
Do.  ist  Db.  I,  to  98-101,  Mex.  L.  and  P.  Com.  i,  to  43-7,  Montreal 
I,  to  226-31,  Newcastle-on-Tyne  Db.  i,  to  100-3,  Sao  Paulo  i,  to 
91-3,  Westminster  Ord.  J,  to  85-J,  do.  Pf.  jg,  to  5-J.  Fall  :  Cor- 
doba Db.  5,  to  80-5,  Edmundsons  Db.  i,  to  83-6,  Elec.  of  Ontario 
4.  t°  93-5.  Kensington  Ord.  J,  to  7^-^.  Mex.  L.  and  P.  Gld.  Bds.  i, 
to  72-7,  Newcastle-on-Tyne  Pf.  jg,  to  ^-^,  Philadelphia  Dbs.  4, 
to  100-2,  Victoria  Falls  Pf.  1-32,  to  45-J 

FINANCIAL,  LAND  AND  INVESTHENT.  —  Rise  :  Aust. 
Agric.  J,  to  84-9,  Aust.  Merc.  Shs.  |,  to  74-8,  do.  New  |,  to  3I-4J, 
Brit,  and  Amer.  Mt.  Ord.  J,  to  4J-4,  Cuba  i,  to  11 1-3,  Imp.  Prop. 
Inv.  "A"  2,  to  68-70,  Mort.  of  R.  Plate  Ord.  J,  to  5I-6J,  N.Z. 
Loan  and  Merc.  Pf.  :4,  to  934-54xd,  Riv.  Plate  Tst.  Ord.  J,  to 
8J-9I,  do.  Dfd.  J,  to  6|-|,  do.  Pf.  4,  to  1074-94,  San  Antonio  3,  to 
28-33,  Scott.  Aust.  Ord.  i,  to  1034-54,  Sth.  Austr.  Land  Shs.  J^,  to 
■^-^,  Tst.  and  Agcy.  of  Aust.  Deb.  i,  to  92-5,  Wemblev  Park  |,  to 
J-|.  Fall :  Anglo-Fr.  Exp.  Pf.  1-32,  to  j-^.  Argent.  Nthn.  Land 
J,  to  |-i,  B  S.A.  Brr.  1-32,  to  25-32 — 27-32,  Can.  Nthn.  Prairie  ^, 
to  2|-J,  Can.  Wheat  Lds.  5-32,  to  J-J,  Exploration  .^,  to  §-4, 
Forestal  Land  Ord.  J,  to  2^-^,  Hudson's  Bay  Ord.  J,  to  8J-9J, 
Imp.  and  For.  Corp,  Ord.  ^,  to  ^-^,  Melbourne  1-32,  to  ^-|, 
Pekin  Shansi  Shs.  ^,  to  J-i|,  Peru.  Corp.  Ord.  |,  to  6I-7,  do.  Pf. 

1,  to  38-4,  do.  Debs.  4,  to  98-9,  Port  Madryn  J,  to  |-J,  S.  Winnipeg 

2,  to  62j-74xd,  S.  Alberta  Shs.  ^,  to  ^g-k'  '^°-  5  PC-  Deb.  124.  to 
43-8,  do.  "A"  33,  to  20-30,  Van  Diemen's  i,  to  37-40,  Westn. 
Uanada  Shs.  |,  to  J-4,  do.  Deb.  15,  to  65-70. 

FINANCIAL  TRUSTS.- Rise  :  Alliance  Dfd.  i,  to  1144-64, 
Amer.  Inv.  2nd  Deb.  i,  to  95-8,  Army  and  Navy  Dfd.  2,  to  176-9, 
Bankers'  Pfd.  1,1097-9,  do.  Dfd.  i.  to  104-6,  Central  Bahia  Rly. 
"A"  I,  to  71-3,  Chinese  Peking-Hankow  i,  to  99-101,  Globe 
Teleg.  Ord.  |,  to  11-4,  Mercantile  Ord.  i,  to  1264-84,  do.  Pf.  4,  to 
109-11,  Premier  Deb.  I,  1098-101,  Rly.  Deb.  aiid  Gen.  Pf.  4,  to 
94-6,  Rly.  Share  and  Agcy.  ist  Deb.  i,  1099-102,  River  Plate  Gen. 
Pfd.  I,  to  98-100,  Sec.  Scottish  Pfd.  5,  to  93-5,  do.  Dfd.  3,  to 
175-80.  Fall:  Anglo-Russian  Pf.  4,  1087-9,  Brit.  Empire  Ord. 
1-32,1025-52-29-32,  Cold  Storage  Ord.  .^,  to  H.  Internal.  Inv. 
Dfd.  2,  to  7.34-5i.  Investment  Dfd.  2,  to  220-5,  Merchants'  Ord.  2, 
to  128-30,  Metropolitan  Ord.  2,  to  231-6,  do.  Deb.  i.  to  96-8. 
Rhodesian  Rlys.  1-32,  to  |-|. 

GAS.— Rise  :  N.  Middlesex  4,  to  14-5,  S.  Met.  Deb.  4,  to  74-6. 
Fall :  Prim,  of  B.A.  Deb.  (1911)  i,  to  88-90. 

INSURANCE.- Rise :  Norwich  Union  Shs.  J,  to  32-3.  Fall: 
Commercial  U.  Shs.  4,  to  294-304,  Employers'  Liability  J,  to  164-7, 
Fme  Art  and  Gen.  J,  to  74-8,  Guardian  J,  to  ioJ-|,  Indemnity 
Mutual  J,  to  lol-iij.  Law  Union  New  J,  to  8J-§.  L'pool  and 
Lond.  Shrs.  i,  to  23-4,  Lond.  and  Lanes.  4,  to  35-6,  Royal  Ex  3 
to  218-23,  Royal  Shs.  f ,  to  31-2,  Sun  |,  to  144-5 

IRON,  COAL  AND  STEEL.— Rise:  Armstrong  Whit.  Deb.  4, 
to  98-100,  Bolckow  Vaughan  Pf.  4,  to  20-1,  Cory  Debs  i.togS- 
10 1,  Guest  Keen  Ord.  1-32,  to  3  9-32—13-32,  U.S.  Steel  Com.  ij,  to 
63i-i.  Vickers  3rd  Mt.  4,  to  1034-54.  fall :  Beardmore  Pf.  1-32, 
to  27-32—29-32,  do.  ist  Mt.  I,  to  96-8,  Bengal  Ord.  ^,  to  24-S, 
Caramell  Laird  Pf.  ^,  to  4-J,  Can.  Collieries  4,  to  694-714,  Ca"rgo 
tleet  Debs.  2,  to  90-3,  Dom.  Iron  14,  to  83-7,  Lake  Superior  Cap. 
2,  to  16J-84,  Rhymney  Ord.  1-32,  to  15-32—17-32,  do.  New 
1-32,10  13-32— 15-32,  Ruston,  Proctor  New  1-32  to  i^-^.  Steel 
of  Can.  ist  Mt.  4,  to  90-2.  Thornycroft  Pf.  ^,  to  *-|,  Vickers 
Ord.  1-32,  to  I  23-32—25-32.  18        8  4. 

NITRATE.— Fall  :  Aguas  Blancas  Ord.  4,,  to  iJ-J,  Atianza  4, 
to  144-5,  Ang-Chil.  Ord.  and  Pf.  each  4,  to  16J-7J;  L'pl.  i,  fo 
34-3.  London  J,  to  2j-a,  New  Paccha  J,  to  3S-4I,  Pan  de  Azucar 
J,  to  64-7,  Rosario  J,  to  84-j. 

OIL.— Rise  :  Mex.  Eagle  Pf.  5-32,  to  /iiJ-2,  Premier  Pf.  1-32, 
to  19-32— 28-32,  Roumanian  1-32,  to  i-^-^  Rov.al  Dutch  4,  to 
511-24,  "Shell"  Ord.  J,  to  5  7-32—9-32,  do.  Pf.  -fe,  to  loi-J, 
Spies  3-32,  to  29-32-31.32.  Fall :  Lobitos  1-32,  to  1^-4,  Russian 
Dbs.  I,  to  67-72. 


SHIPPING.- Rise  :  Eagle  Oil  J,  to  5-J,  R.M.S.P.  Db.  Scrip  4, 
to  102-4.  Fall  :  Houlder  Pf.  g,  to  2-4,  P.  and  O.  Pfd.  i,  to- 
111-4. 

TEA,  COFFEE  AND  RUBBER.— Rise:  Asscd.  Ord.  |,  to  84-94^ 
Chargola  Ord.  ■^,  to  2^-3^,  Darjeeling  Ord.  J,  to  64-7,  do.  Pf.  J, 
to  8-4.  Doom  Dooma  J,  to  i63-J,  Dumont  Pf.  j,  to  gj-ioj,  Empirs 
Pf.  j' to  9J-ioJ.  Fall;  Bengal  Ord.  J,  to  194-204,  Chersonese 
1-32,  to  3-32 — J,  Deviturai  -fg,  to  -A-if.  Djasinga  1-32,  to  11-32 — 
15-32,  Dumont  Ord.  4^  'o  ^-7.  E.  Ind.  and  Ceylon  Ord.  J,  to  i4-i> 
Java  Unt.  ^,  to  ^-^,  Malacca  Pf.  g,  to  3i-|,  Sialang  ^„-,  tO' 
iif-2TC.  Val  d'Or  1-32,  to  1-32— ife. 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  Am.  Cap.l,  to 
124-8,  do.  CoUat.  I,   to  92-5,   do.   4  p.c.  Conv.    1,   to  98-101,  E. 


Exten.  Db.  4,  to  95-7,  Eastern  Db.  4.  to  944-64,  Marconi's  Pf.  A- 
to  2i-4,  N.  York  4,    to    loo-ioi.   Western   Db.   4,1096-8.     Fall 
Anglo-Am.  Pfd.  J,  to  io8-g,   Brit.    Col.    ist  Mt.  4.  to  94-6,  Eastern 
Ord.  I,  to  129-32,  Oriental  Ord.  1-32,  to  2  1-32 — 9-32. 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Ang  -Arg.  ist  Pf.  J,  to 
4W-5-K.  do.  2nd  Pf.  ig,  to  4toA>  do.  4  p.c.  Db.  4, 1093-5,  Bombay 
Pf.  I,  to  ii-|,  do.  44  p.c.  Db.  4>  to  95-7,  do.  2nd  Mt.  i,  to  100-2, 
Brisbane  Ord.  4,  to  6i-7j,  do.  Db.  i,  to  100-2,  Brit.  Col.  Pf.  i,  to- 
104-7,  do.  4J  p.c.  Db.  4,  to  944-64,  City  B.A.  Db.  1,1093-8, 
Colombo  I,  to  91-5,  Comp.  Ferro  Carril  i,  to  92-5,  Hongkong  ■jjg, 
to  I-4,  Mexico  Com.  3,  to  72-6,  do.  50-yr.  i,  to  77-81,  Para  Ord.  |, 
to  4-4,  Rio  de  Jan.  ist  Mt.  2,  to  994-1014.  do.  50-yr.  4.  to  89-91, 
St.  Louis  I,  to  96-9,  Sao  Paulo  ist  Mt.  i.  to  95-9.  Yorks  Db.  i,  to 
85-8.  Fall  :  Brazilian  Ord.  i.  to  80-2,  B.E.T.  Non-Cum.  2,  to 
56-9,  do.  Pfd.  4.  to  14-6,  L.G.O.C.  ist  Db.  4.  to  994-1004,  Toronto- 
Sub.  I,  to  80-2,  Unt.  of  Montevideo  ist  Db.  4,  to  92-5. 

WATERWORKS.— Rise :  Alexandria  J.  to  124  3.  Fall :  Tara- 
paca  J,  to  44-5. 


LONDON    PRODUCE    MARKETS. 

Sugar. — There  was  no  new  feature  of  interest  to  note  in  this^ 
market  during  the  period  under  review,  general  trade  being  of  a 
quiet  nature  and  prices  in  most  cases  moved  against  the  seller, 
though  there  was  no  undue  pressure  to  sell.  Developments  in 
Cuba  point  to  that  crop  soon  coming  to  a  close,  while  favourable 
weather  is  recorded  from  the  chief  growing  beet  districts  on  thfr 
Continent.  Therefore,  there  is  very  little  for  the  market  to  go  upoa 
at  the  present  moment.  Tate's  No.  i  cubes,  sold,  183.  ijd.  ; 
No.  2,  17s.  74d. ;  fine  granulated,  i6s.  44d. ;  standard  ditto,. 
15s.  io4d.  Lyle's granulated.  15s.  6d.  to  i6s. ;  and  yellow  crystals, 
14s.  14a.  Ready  parcels  of  German  granulated,  sold,  iis.  gd.  to- 
to  IIS.  74d.  ;  June.  iis.  8Jd.,  iis.  74d.  ;  July,  iis.  gd.,  iis.  8Jd.  ; 
and  October-December,  iis.  8Jd.,  f.o.b.,  Hamburg.  Caoe  sorts 
dull. 

Beet,— August,  sold,  gs.  74d.  to  gs  6|d.,  and  gs.  7 Jd.  ;  Septem- 
ber, gs.  74d. ;  October-December,  gs.  7jd.  to  gs.  64d.,  and  gs.  6Jd.  i 
May,  gs.  iijd.  to  gs.  lojd.,  and  gs.  iid.,  f.o.b.,  Hamburg.  Pro- 
duction in  Austria  during  last  month  totals  5, goo  tons  as  compared 
with  9,700  in  1913  ;  exports  57,100,  against  64,100  tons;  con- 
sumption 42,800  tons,  against  40.800 ;  and  stocks  562.400  tons 
against  578.300  last  year. 

Coffee.  —In  auction  supplies  of  fairly  good  extent  were  brought 
forward,  and  met  with  good  competition,  prices  being  fully 
steady.  East  India,  Mysore,  bold,  69s.  to  7gs  ;  peas.  70s.  6d. 
to  74s.  Coorg.  bold,  70s.  to  76s.  Naidoobatum,  extra  bold,  79s. 
to  79s.  6d.  Shenaray,  bold.  82s.  Costa  Rica,  common  to  very 
very  fine  bold,  71s.  6d.  to  93s.  Guatemala,  fair  to  fine  bold^ 
74s.  6d.  to  81S.  6d.  Vera  Paz,  common  to  very  fine  bold,  72s.  6d. 
to  104s.;  peas,  g3S.  6d.  to  112s.  6d.  Nicaraguan,  good  to  very- 
fine  bold,  86s.  to  g5S.  6d.  Colombian,  fair  to  fine  bold.  703.  to- 
77s.  Nairobi,  fair  bold,  72s.  6d.  Mocha,  longberry,  85s.  Maramgu, 
fine  bold,  82s.  Mexican,  common  to  good  bold.  71s.  to  Sos. 
Managogipe,  g7s.  6d.  New  Granada,  fair  to  fine  bold.  72s.  6d. 
to  81S.  6d.  Futures  met  with  generally  quiet  support,  and  values- 
easier.  Santos,  July,  sold,  44s.  gd.  to  43s.  3d.,  and  43s.  74d. ;. 
September,  45s.  3d.,  43s.  gd.,  and  44s.  44d. ;  December,  46s.  6d.,. 
45s.,  45s.  44d..  and  45s.  3d. ;   March,  46s.  per  cwt. 

Cocoa. — ^In  auction,  moderate  supplies  passed  off  quietly. 
Grenada,  &c.,  generally  6d.  lower,  and  foreign  kinds  slow.  Ceylon,^ 
however,  ruled  firm.  Ceylon,  fair  to  good,  sold,  72s.  to  80s.  6d. 
Grenada,  good  to  fine,  55s.  to  57s.  ;  St.  Lucia,  good  to  fine,  555.  6d. 
to  57s.  6d.  ;  fair,  54s.  St.  Vincent,  fine,  56s.  6d.  ;  ordinary.  48s. 
Dominica,  good  to  fine,  54s.  6d.  to  56s.  Jamaica,  fine,  58s. 
Mauritius,  fine,  76s.     East  African,  fine,  75s.  6d. 

Tea. — Indian  sales  were  resumed  this  week,  and  passed  off  with 
a  quieter  demand,  and  several  parcels  of  new  season's  were  with- 
drawn. Southern  Indian  sold  steadily,  with  common  grades  firm 
to  rather  dearer.  Ceylon  sales  met  with  a  fair  demand,  but  prices 
were  somewhat  irregular  owing  to  a  falling  off  in  quality.  Common 
grades  realised  steady  rates,  brokens  being  rather  easier.  Java 
auctions  experienced  a  moderate  demand  at  about  steady  prices. 

Spices. — Pepper  in  quiet  request.  Black  Singapore,  July- 
September  shipment,  sold,  4  23-33d.  ;  white  ditto,  August-October, 
sellers,  8|d.  ;  Muntok  ditto,  8^d.  ;  Penang,  June-July,  buyers^ 
6Jd.  ;  Lampong  black.  August-October,  done,  44d.,  c.f.  and  i. 
Cloves  ruled  quiet  of  sale.  Zanzibar,  June-August  delivery,  sold, 
Sjd. ;  June-August  shipment,  sellers,  5-^d.  c.f.  and  i. 

Rice  tended  easier.  A  cargo,  6,000  tons,  Rangoon,  June-July 
shipment,  sold,  7s.  o|d.,  c.f.  and  i..  Continent.  1,400  tons  No.  1 
garden  Siam,  afloat,  done,  gs.  3jd  ,  c.f.  and  i.,  Holland.  200  tons- 
Straits  quality,  afloat,  at  8s.  io4d.,  ex  quay  Liverpool;  and  250 
tons  bran,  August-September  steamer,  at  Sos. ;  500  tons  Septem- 
ber-December, 85s.,  ex  ship  Liverpool.  150  tons  No.  2  cleaned, 
afloat,  at  8s.  gd.,  c.f.  and  i.,  London. 

Shellac — Spot  market  remained  quiet.  Fair  T.N.,  orange, 
sold,  64s. ;  free  A. C.  garnet,  sellers,  66s.;  T.N.,  June-July  ship- 
ment, 62s. ;  A. C.  garnet,  October-December,  62s.  6d.,  c.f.  and  i. 
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Futures  steady.  July  delivery  sold,  63s.  ;  August,  63s.  to  64s.  ; 
October,  64s.  6d.  ;  and  December,  65s.  6d. 

Gambier  slow.  Good  marks,  June-July  shipment,  sellers,  16s.  gd., 
c.f.  and  i. 

India-robber. — Some  1,000  tons  plantation  were  brought  for- 
ward at  public  sale  and  experienced  moderate  attention,  prices 
being  Jd.  to  Jd.  lower  at  opening.  Towards  the  close,  however, 
rates  recovered,  and  showed  no  material  change  against  last  sale. 
Straits  smoked  sheet,  sold  :  fair  to  fine,  2S.  3jd.  to  2s.  4jd. ;  High- 
lands, 2s.  sd.  to  2s.  5jd.  ;  unsmoked  sheet,  fair  to  fine,  2s.  2|d. 
to  2S.  3d.  :  crepe,  fair  to  fine  pale,  2s.  3jd.  to 
2s.  4jd.  ;  clean  brown  and  good  light  ditto,  is.  iijd.  to  23.  3jd. ; 
dark  and  specky  brown,  is.  8jd,  to  is.  ii^d.  ;  smoked  dark  to  good, 
IS.  9jd.  to  2S.  2d.  PaleLanadron  block,  2s.  4id.  ;  scrap,  fair  to 
good,  IS.  6id.  to  IS.  gjd.  Ceylon,  smoked  sheet,  2s.  3jd.  to 
2S.  4d.  ;  unsmoked  sheet  and  biscuits,  fair  to  fine,  2s.  2jd.  to 
2S.  3jd.  ;  crepe,  palish  and  fine  pale,  2s.  3jd.  to  2s,  4jd. ;  fair  to 
good  light  brown  and  grey,  part  streaky,  2s.  to  2s.  3jd.  :  dark  and 
specky  brown,  is.  8Jd.  to  is.  iijd.  ;  scrap,  fair  to  fine,  is.  6Jd.  to 
IS.  gd.  Private  market  rather  unsettled.  Plantation,  standard, 
crepe,  spot,  sold,  2S.  3id.,  to  2s.  4d.  ;  June,  2s.  4d.,  2%  3jd.,  2S.  4jd., 
2S.  4d.  ;  July-September,  2s.  2id.  ;  July-December,  2s.  2d., 
2S.  i^d.,  2s.  2d.  ;  October-December,  2S.  2d.,  2S.  ijd.  ;  smoked 
ribbed  sheet,  spot,  quoted  2s.  3|d.  ;  June,  sold,  2s.  4a.  to  2s.  3jd. 
Fine  hard  Para,  spot,  quoted  2s.  gjd.  ;  June-July,  sold,  2s.  gjd. 
to  2s.  gfd.  ;  July-August,  2s.  gfd.  to  2s.  lod.  Soft  fine,  June-July, 
2S.  4jd. ;  ball,  is.  7|d.  ;  and  scrappy,  is.  8d.  per  lb. 

JoTE  in  fair  request,  and  rates  steady.  Native  first  marks, 
spot,  London,  sold,  ^33  ;  ditto,  spot,  Hamburg,  £33  2S.  6d.  to 
£33  5s.  ;  May-June,  ;f32  15s.  ;  August  15,  /30  2s.  6d.  to 
/30  7s.  6d. ;  August,  ;f  29  15s.  to  /2g  los.  Bottom  numbers  of 
~       "         '  Green   B.N. P.M.,   in  circle,  dock, 

.E.,  May,  /'27 ;  June,  £26  los. 
ble       ■       ■       ~ 


D.S.,   double    triangle,    D,    spot, 


May-June,    London, 
Straits,    April-May, 
Marseilles,  £23   5s. 


•ditto,  spot,   Dundee,  £32  5s. 
Hamburg,    £34;    lightning   D. 
Dacca,    2S.    3d.  ;  July,     /31  ; 
Dundee,  ;f32  5s.,  c.f.  ana  i. 

Hemp. — Manila  descriptions  generally  quiet,  and  values  tended 
easier.  F.C.,  June-August,  sellers,  ^26  ;  October-December,  sold, 
jf26  5s.  ;  G.S.,  April-June,  sold,  /20  15s.  ;  June-August,  ;f2i  5s.  to 
/21  2s.  6d.  and  /21  5s.  ;  July-September,  ^21  los.  ;  August- 
October,  /^2i  15s.  ;  October-December,  ;f22  los.  to  ^22  5s.  ;  F.S., 
April-June,  /20  5s.  ;  May-July.  ;^20  5s.  ;  October-December, 
/21  15s.,  c.f.  and  i.  New  Zealand  inactive.  H.P.F.,  June-August, 
sellers,  ^24  7s.  6d.,  and  fair,  ^23  los.,  c.f.  and  i. 

Copra  commenced  easier,  but  improved.  Fair  merchantable 
sundried  Malabar,  July-August,  buyers,  Hamburg,  £25.  Ceylon, 
June-July,  £24  los.,  Hamburg.  Java,  nett  terms,  June-July, 
Holland,  Hamburg,  and  Bremen,  /23  15s.  Macassar,  June-July, 
Holland,  Hamburg,  and  Bremen,  £23  los.  Singapore,  May-June, 
Hamburg,  ;f23  15s.  Cebu,  ditto,  ^^23  7s.  6d.  South  Sea  Islands, 
^23  los.  Fair  merchantable  qualities, 
Marseilles,  ;f23  los.  Manila,  May-July, 
_  Mixed,  excluding  Padang,   Northern  ports, 

June-July,  ^23  7s.  6d.,  c.f.  and  i.,  Marseilles. 

Tallow. — Market  generally  quiet.  In  auction,  2,036  casks  were 
brought  forward  and  1,225  sold  at  an  average  decline  of  3d. 
Australian  mutton  :  Fine,  sold,  36s. ;  fair  to  good,  34s.  6d.  to 
35s.  3d.  ;  dark  to  dull,  28s.  gd.  to  33s.  ;  hard,  35s.  3d.  Beef : 
Fine,  34s.  ;  fair  to  good,  32s.  6d.  to  33s.  6d.  ;  dark  to  dull,  29s.  6d. 
to  31S.  6d.  ;  sweet,  34s.  per  cwt.  Market  letter  unchanged  for 
<allow,  but  6d.  lower  for  stuff.  Town  tallow,  32s.  gd.  ;  melted 
stuff,  23s.  per  cwt.     Rough  fat,  7d.  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  £25  15s.  ;  barrels, 
land  delivery,  ^26  2s.  6d. ;  Hull,  naked,  spot,  ^24  12s.  6d.  Rape, 
ordinary  brown  rape,  naked,  spot,  /30.  English  refined,  casks, 
^31  15s.  Crude  cotton,  spot,  ;f2g ;  refined  sweet,  ;f32  15s.  to 
/34,  as  to  make ;  ordinary  pale,  ^29.  Cocoanut  :  Ceylon,  spot 
^40:  Cochin,  spot,  £50.  Palm:  Lagos,  spot,  ;f32.  Petroleum; 
American,  7jd.  ;  water  white,  8Jd.  ;  Russian,  7d.  American 
spirits  of  turpentine,  on  spot,  33s.  ijd.  Rosin:  common,  on  spot, 
^s,  6d. 

Linseed  again  moved  in  holders'  favour.  London  :  Calcutta, 
spot  (pure  basis),  51s.  ;  afloat,  51s. ;  June-July,  51s.  3d.  ;  July- 
August,  51S.  6d. ;  August-September,  52s. ;  September-October, 
52s.  6d.     La  Plata,  nominal. 

Rapeseed  steady,  but  quiet.  Ferozepore,  May-June  (old  terms), 
4gs.  3d.  ;  brown  Cawnpore,  May-June  (new  terms),  51s.  Toria, 
June-July  (old  terms),  50s.  ;  yellow  Guzerat,  May-June  (new 
terms),  55s.  ;    yellow  Cawnpore,  April-May  (old  terms),  nominal. 

Cottonseed  firm.  London:  Egyptian,  June,  ;f 8  2S.  6d.  ;  July, 
£8  3s.  gd. ;  August,  £S  5s.  ;  November-January,  £S  lis.  3d.  per 
ton. 

Metals. — Copper  :  Statistics  published  by  the  American  Pro- 
ducers' Association  for  May  show  an  increase  in  stocks  of  6,250 
tons.  Production  during  same  period  63,530  ton",  against  67,630 
tons  last  April  ;  deliveries  to  American  consumers  24,820  tons, 
against  28,230  tons,  and  exports  32.460  tons,  against  36,760  tons  in 
April.  Stocks  at  the  end  of  May  amounted  to  37.650  tons,  against 
31,400  tons  during  the  corresponding  period  of  the  previous  month. 
The  standard  markets  moved  steadily  ahead  until  the  middle  of 
the  week  on  fresh  buying  and  reserved  sellers,  cash,  delivery, 
closing  at  ;f62  5s,  and  three  months  ^^62  17s.  6d.  The  tendency 
■was  rather  easier  on  Thursday  under  moderate  sales,  while  values 
of  these  positions  left  off  at  ^6i  17s.  6d.  and  ^'62  8s.  gd.  respec- 
tively. The  tin  market,  while  irregular,  moved  in  an  upward 
direction  on  balance  until  last  Thursday,  when  sash  settled  down 
atB/141,  and  three  months  /143.  Lead  firmer.  Foreign 
£ig  i2S.  6d.  to  /18  15s  ,  as  to  position.  Spelter  dull.  Ordinary 
brands,  ;f  21  7s.  6d.  to  ;f  ji  12s.  6d.  Iron  slightly  easier,  but  steady 
at  the  decline. 

Corn  (Mark  Lane), — Little  change  has  occurred  during  the  past 
week,  business  being  moderate  and  the  attendance   for  the   most 


part  limited.  Wheat :  English  whites  delivered  up  range  to 
38s.,  and  reds  to  37s.  6d.  per  qr.,  504  lbs.  Of  foreign  grain. 
No.  I  Northern  Manitoba  held  for  37s.  gd. ;  No.  2  ditto,  37s.  3d., 
ex  ship ;  Australian,  38s.  gd.,  landed.  Flour  :  Minneapolis 
first  spring  patents,  27s.  6d.  upwards ;  Australian  patents,  26s.  6d., 
both  landed.  Grinding  barley  :  South  Russian,  on  sample,  23s. 
to  23s.  6d,  quay  terms ;  Canadian  (sound),  23s.  to  23s.  6d.,  Und«I. 
Plate  oats,  i6i.  7|d.  to  i6s.  loj^d.,  landed,  according  to  quality. 
Best  Plate,  ex  quay,  27s.     Odessa,  ex  ship,  near.  26s.  3d. 

Cotton  (from  our  Manchester  correspondent). — Trading  in  the 
market  during  the  past  week  has  been  of  limited  dimensions,  and 
producers  all  along  the  line  have  met  with  a  dragging  demand. 
The  outlook  is  uncertain,  and  operators  seem  to  think  the  t>ej«r 
policy  is  to  hold  aloof  pending  further  developments  in  the  situa- 
tion. The  raw  cotton  position  has  not  shown  much  alteration,  but 
prices  remain  on  a  high  level  and  hamper  spinners  and  manufac- 

CURRENT    PRICES    OP    CHIEP    ARTICLES. 

WEEK  ENDING  JUNE  li,  1914. 


Last 
Week. 


Thii 
Week 


Sugar— per  cwi. 

duty  i/io,  98% 
polarisation 

Tate's  Cubes  No. I 

Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyie's  granulated 

German  granu' 
lated.  first  marks 
f.o.b.,  ready    .. 

GermanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b. 
May.. 

!(■ — pet  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    „ 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Goooa  — per  cwt 
duty  I  a.  per  lb. 
Trinidad — per  cwt 
Grenada  . . 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

Coff««— per    cwt 

duty  lid.  per  lb 

East  India    . .     . . 

Jamaica 

Costa  Rica  . .     . . 

ProTltioni— 

Butt«r,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  ,. 
Normandybaskets 
Danish  finest  .. 
Brittany     rolls  — 

dor.  lb 

Baoon— per  cwt. 

Irish      

Continental . .  . . 
Canadian  . .  . . 
American     ..    .. 


£     •.  d. 

0  18    3 

o  17    9 
o  16    7i 
'5  7i- 
16    li 

0  13    7j 

0  14  loi 

13  6—15  9 

097 
s.d.  s.  d. 

0  8i-i 
0  8  -o    93 


Hami— per  cwt, 

Irish       

Canadian     . .    . . 
American     . .     . . 

Obe«M— percnt. 

Edam     

Canadlar,  old    .. 

Gouda   

BnglisbCbedsnew 

Wilts  loaf     ..     .. 

New  Zealand      .. 

BiM —  Rangoon — 
open  charter, 
new  crop,  pet 
cwt. 

Moulmeia    ..     .. 

Bassein 

Saigon  c.  f.  and  i. 

Ktga— per  lao. 

French  

Italian 

Danish 


57  0-64  o 
51  0-37  6 
53  6-56  6 
68  0-88  6 
62  0-68  0 


61  o-  99  o 

53  0-118  o 

54  o-  83  6 


loo;-io8/ 
104/-110/ 

106/ 
98/-102/ 
10C/-116/ 
114/-116/ 

10  6-13  6 

6j  0-77  0 
50  0-73  o 
60  0-66  o 
6s  0-68  0 

96  0-116  o 
74  0-79  0 
56  0-8j  0 


La*t 
Week. 


3  83-1     li 
:>8i-o    91 


a.      s. 
57  0-64  0 
51  0-57  6 

nom. 

68  0-88  6 

62  0-66  o 


61  o-  99  0 

53  0-118  o 

54  o-  93  0 


100/-108/ 
104/-110/ 

106/ 

93M02/ 

100/-116/ 

114/-116/ 

10  6-13  6 

62  0-77  0 
48  0-70  o 
58  a-65  0 
64  0-70  o 

98  J-116 
74  0-80  o 
ja  6-81  0 


36  0-61  0  36  0-63  o 
64  0-70  o  64  0-70  o 
36  0-62  o   36  t>-64  0 
nom.     64  0-70  o 
nom.  nom. 

|63  0-6;  0  64  6-66  o 


s.  d.   s.  d.fi.  d.  s.    d. 

7  'i-7  4j'7  0  -7     li 

nom.     \     aotn. 

7  >4-7  4§  7  o  -7    li 
6  1J-7  10)6  o  -6    9 

8  o-io  6  9  o-io  6 
80-969  0-9  9 
8  3-10  3  '  8  6-10  6 


Wool— per  lb.       I 
Australian] 

Scouted  Merinoj 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New   Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarnbbtrp.lb 

Para,    &ne     hard 
Spot   .. 


Ooal— petion. 

Durham,  best  . 

Seconds       . .  . 
Bast  Hartlepool, 

Seconds       ..  . 
Steams,  best 

Seconds       . .  • 


— perton. 
English  Pig.. 
Foreign  soft.. 
Qulckill»er— per 
bottle  ticsthands 

Spelter— perton. 

O.B 

Tin— perton. 
English  Ingots  . 

1>).    bars 
Standard  cash    . 
TInPlates.perboj 

Copper- per  ton. 

English,     Tough 

pet  ton     . .    • . 

Best  Selected    . 

Sheets 

Standatd     . .    • 
Jate— perton. 
Native  firsts    for 
sh'pml.  May-]un 

Oils— 

Unseed,  pet  Ion.. 
Kape.ref.Enflisb 

casks 

Brown      English 

naked 

Cott'n  Seed. etude 
Ditto,  letiued  .. 
Petroleum  Oil.pei 

8  lbs. 
Water  White  .. 
OilSeeds,Unseed 
CelcoiU- pet  410 
lbs.  ..May-June 
Rape,  Cawnpore. 

May-June.. 
Iron— per  ton. 
tCleveland  Cash  _ . 
Tohkcoo  —  duty, 
1  uiiiiianufactured 
3/S,  4'i4  per  lb. 
Maryland  &  Ohio, 
per  lb.  bond  . . 
Viiginialeaf..  .. 
Kentucliy  leaf    .. 

Latakia 

JHavana 

iManila  ..     ..     -• 
icigars.dutyrf-'o- 
Ilmbor— Wood. 
Dantslg     and 
I    Memel  Fit,  per 

load 

'Indian  Te«v        .. 


0  8^1    3 

1  i-t  I 


nom. 
nom. 
nom. 
nom. 
0  IS  o 
o  12    9 

<.  d.  1.  d. 

£19  17    « 

700 

fJiJ-£"i 

£  »■£ 
140-  141 
141  -142 
f  138  o  o 
•2/3  up 


£   ..  d. 

i 
Si 


I  2a-i 
a6j-t 


£67 -£67} 

C67  -4674 
£77    o 
£61  12 


3»  '5 

£    s.  d. 
31  IS    o 

30    0    o 
29    o    o 

£n  -£34 


^ 


1  10  3 

1  II    o 
t  II    4 


o  6 — 0  10 
0  5*-'  6 

O  5—0  K 

0  J— I  O 

1  0—6  O 
0  6— t  0 

1 0   or 


80*— 100/ 


This 
Week. 


o6}-i5i 
o  10 — X    3 

Ili-2  3i 
0  8i— I   2 
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turers.  In  cloth  for  India,  however,  few  practicable  bids  have  come 
through,  and  there  is  some  uncertainty  as  to  the  success  of  lh« 
monsoon  this  season,  which  burst  at  Bombay  at  the  beginning  of 
the  week.  Some  telegrams  from  China  are  a  little  more  eocourag- 
ing,  but  shippers  are  slow  in  raising  limits,  and  bnsiiiMS  drags. 
Financial  matters  in  the  Near  Eastern  outlets  cause  some  anxiety, 
and  very  little  business  can  be  attempted.  In  home  trade  cloths 
no  buying  of  importance  can  be  recorded,  and  the  recent  un- 
seasonable weather  has  adversely  affected  clearances  in  light  fancy 
materials.  In  m.iny  weaving  districts  arrangements  are  being 
made  to  stop  looms  or  extend  the  approaching  holidays.  American 
yarns  for  home  consumption  have  been  firm  in  quotation,  but  a 
restricted  business  has  been  done  in  both  twist  and  weft.  Most  o£ 
the  sales  have  been  of  quite  retail  dimensions.    It  cannot  be  said 
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that  spinners  have  heavy  stocks  by  them  at  the  mills.  A  fair  amount 
of  inquiry  has  come  through  in  shipping  counts.     Bolton  spinnings 
have  been  well  held,  with  a  moderate  demand. 
Friday's  Movements. 

Sugar. — Hom'e  Tcfined,  market  unaltered.  German  granu- 
lated, steady,  quiet.  Ready  first  marks  sellers,  lis.  8J|<1.,  f.o.b. 
Hamburg.  Beet  market  rather  quiet,  July  delivery,  sold 
gs.  6d.,  August  9s.  7J4:d.  to  9s.  7d.,  October-December  9s.  6f4d. 
f.o.b.   Hamburg. 

Coffee — Auotions  ruled  steady.  Futures  proved  quiet.  Sep- 
tember sold  43s.   loj^d.  to  44s.   i}4d.,  December  44s.   loj^d.   to 

45s- 

Jute. — Market  dull.  Native  first  marks,  June-Jul;j,  sellers, 
£32   los.,   and  August   ^29   los. 

Hemp. — Quiet.     G.S.,  April-June,  sold  ^^20  7s.  6d. 

KuBBER. — Steady.  Plantaticn  crepe,  spot,  2S.  ^Ud-,  and  fine 
hard  Para  2s.  g^d. 

Copra. — Easier.  Java  nett  terms,  October-December,  sold 
£2i  IS.  3d. ;  Manila,  June-July,  sellers,  ^^23  2s.  6d. 

Metals. — Tin  lower.  Cash  closed  ^^139  los.,  and  three 
months  .^141  5s.  English  ingots  ;if  141  los.  to  ;f  142  ids.  Copper 
maintained.  Cash  closed  ;t"'  '^^^  9^-,  and  three  months  at 
;^62  los.  Electros  ^64  to  £6^  los.  Sheets  ;^77.  Lead  firmer. 
English  ;^2o  2S.  6d. ;  foreign,  June,  sold  £ig  15s.,  and  July 
;^ig  7s.  6d.  Spelter  quiet.  Ordinary  brands  ;f2i  7s.  6d.  to 
;f2i  los.,  according  to  position.  Iron  dull.  Cleveland,  cash, 
51S.  2j4d.  Linseed  oil  and  linseed  steady.  Turpentine  firm. 
"Spot  33s.  3d. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

East  Indian. — £1  4s.  per  cent,  on  the  deferred  annuity  capital 
and  deferred  annuity  capital  Class  "D"  in  respect  of  half-year 
ended  March  31,  in  addition  to  the  guaranteed  interest  of  ^'2  per 
cent,  for  half-year  ending  July  31,  making  £6  gs.  percent,  for  12 
months  ending  March  31. 

New  York  Central  and  Hudson  River. — ij  per  cent.,  payable 
July  15. 

Toronto. — Quarterly  at  the  rate  of  8  per  cent,  per  annum,  pay- 
able July  2. 

INSURANCE. 

Clerical,  Medical  and  General  Life. — Half-yearly  of  gs.  per 
share,  payable  July  i. 

English  and  Scottish  Law  Life. — At  the  rate  of  gs.  6d.  per 
annum  per  share  {£j  los.  paid),  payable  July  10  for  half-year. 

Legal  and  General  Life. — For  current  year,  payable  July  i,  at 
the  rate  of  £1  4s.  per  share,  tax  free. 

Merchants'  Marine. — Interim  of  is.  6d.  per  share,  tax  free,  for 
half-5'ear  ending  June  30,  payable  July  i. 

Reliance  Marine. — Interim  of  3s.  6d.  per  share,  less  tax,  payable 
July  I,  being  at  the  rate  of  17J  per  cent,  per  annum,  against  15  per 
cent,  last  year. 

Sea. — Interim  of  8s.  per  share,  less  tax,  payable  July  i,  same  as 
a  year  ago. 

Star. — Interim  at  the  rate  of  is.  2d.,  less  tax,  per  £1  share,  pay- 
able July  4. 

MINING. 

Bantjes  Consolidated. — Interim  of  2J  per  cent,  for  half-year  end- 
ing June  30,  payable  Aug.  5,  against  5  per  cent,  a  year  ago. 

Cape  Copper. — Interim  of  is.  per  share,  less  tax,  payable  on 
both  ordinary  and  preference  shares  June  30. 

City  Deep. — Interim  of  iij  per  cent,  for  half-year  ending 
June  30,  payable,  less  tax,  Aug.  5,  again.st  10  per  cent,  a  year  ago. 

Eldorado  Bank-jt. — Interim  of  10  per  cent.,  less  tax,  in  respect 
of  year  ending  March  31,  1915,  payable  July  29,  against  15  per 
cent,  a  year  ago. 

Modderfontein  B.— Interim  of  25  per  cent,  for  half-year  ending 
June  30,  payable,  less  tax,  Aug.  5,  against  2  per  cent,  a  year  ago. 

Mysore.— Interim  of  3s.  6d.  per  share,  less  tax,  payable  July  10, 
same  as  a  year  ago. 

New  Modderfontein.— Interim  of  15  per  cent.  (12s.  per  £4  share) 
for  half-year  ending  June  30,  payable  Aug.  5,  same  as  a  year  ago. 

Robinson.— Interim  of  9  per  cent.  (gs.  per  £5  share)  for  half-year 
ending  June  30  ;  a  year  ago  8  per  cent,  was  paid.  The  cablegram 
adds: — "Board  have  considered  the  distribution  of  cash  bonus  of 
los.  per  share,  to  be  paid  simultaneously  with  dividend  on  Aug.  5, 
but  have  delayed  action  pending  electi  n  of  board  on  June  30." 

Sheba. — Third  on  account  of  year  ending  June  30  of  5  per  cent., 
less  tax,  payable  July  18,  against  7J  per  cent,  a  year  ago. 

Sulphide  Corporation.— Interim  of  10  per  cent,  on  both  the  pre- 
ference and  ordinary  shares  ;  last  year  the  ordinary  dividend  was 
the  same. 

Village  Deep.— Interim  of  10  per  cent,  for  half-year  ending 
June  30,  payable,  less  tax,  Aug.  5,  same  as  a  year  ago. 

MISCELLANEOUS. 

Anglo-Roumanian  Petroleum. — 5  per  cent,  for  1913.  No  divi- 
dend was  paid  for  1912. 

Australian  Pastoral.— Interim  on  the  consolidated  ordinary  at 
the  rate  of  6  per  cent,  per  annum,  payable  30th  inst.,  same  as  a 
year  ago. 

East  Indian  Coal. — 8  per  cent.,  free  of  tax,  for  half-year  to 
April  30,  making  15  per  cent,  for   the  year,    against  11    per   cent. 

Electric  and  General  Investment. — Final  of  is.  per  share, 
making  2s.  for  year  to  May  31,  and  6d.  per  share  on  the  deferred, 
same  as  a  year  ago. 

Goldsbrough,  Mort,  and  Co.— Final  of  5  percent,  (making  lo 
per  cent,  for  the  year)  and  a  bonus  of  10  per  cent.,  with  ^81,448 
forward.  A  year  ago  the  dividend  was  the  same,  with  a  bonus  of 
5  percent.,  with  £70,652  forward, 


Hotel  Cecil. — A  payment  of  2  per  cent.,  being  arrears  of  dividend 
on  the  preference  shares  to  Aug.  31  last,  payable  30th  inst.,  less 
tax. 

Hudson's  Bay  Company. — 25  per  cent.,  making  for  the  year  40 
per  cent.,  same  as  for  1912-3,  but  a  bonus  ol  lo  per  cent,  was  also 
paid. 

Trust  Union. — At  the  rate  of  7  per  cent,  per  annum,  less  tax,  for 
half-year  to  May  15,  making  6  per  cent,  for  the  year,  same  as  a 
year  ago. 

Western  Telegraph. — Third  quarterly  interim  of  3s.  per  share, 
free  of  tax,  for  year  ending  June  30,  being  at  the  rate  of  6  per  cent, 
per  annum,  same  as  a  year  ago. 


The    Week   in   Mines. 

The  tone  of  the  mining  markets  has  shown  a  distinct 
improvement  this  week.  There  has  been  little  increase 
in  business,  but  sentiment  has  undergone  a  complete 
change  now  that  the  worst  is  known  regarding  the 
recent  trouble,  while  the  formation  of  the  Ribot 
Ministry,  which  had  a  stimulating  effect  on  the  Paris 
Bourse,  has  also  been  a  factor  in  the  improvement.  The 
carry  over  was  easily  arranged  on  the  same  basis  as  at 
the  previous  settlement ;  the  position  open  for  the  rise 
in  most  departments  showed  a  further  diminution,  and 
general  rates  of  continuation  ruled  at  5J  to  6^  per  cent. 
Beers  and  Jagersfonteins  were  continued  at  3  to  4  per 
cent.,  and  East  Rands,  Rand  Mines,  and  Gold  Fields 
at  4  to  5  per  cent.  The  contango  on  Rio  Tintos  and 
Anacondas  was  3I  per  cent. 

South  and  West  Africans. 

Quite  a  cheerful  tone  developed  in  the  South  African 
market  as  soon  as  the  new  account  was  started. 
Buying  orders  for  deep  level  shares  were  received  from 
the  Cape,  and  French  operators  bought  some  of  their 
favourites.  Bears  consequently  hastened  to  cover,  and 
prices  were  quick  to  respond  to  the  demand,  for  the 
floating  supply  of  stock  is  very  small.  The  Modder- 
fontein group  has  been  in  steady  request  again  on 
statements  made  as  to  the  good  developments  which  are 
taking  place  at  depth  on  the  Far  Eastern  Rand.  The 
dividend  announcements  and  the  output  figures  also  in- 
duced some  buying.  Robinsons  rose  J  on  the  increase 
in  dividend,  and  the  news  as  to  a  forthcoming  bonus. 
Central  Minings  was  actively  supported,  and  East 
Rands,  City  Deeps,  Village  Deeps,  Heriots,  Wol- 
huters,  Modderfontein  B,  and  New  Modderfontein s 
advanced  partly  on  Cape  buying.  In  the  Rhodesian 
section  Chartcreds  rallied  from  15s.  6d.  to  i6s.  gd.,  and 
Cam  and  Motors  also  recovered  sharply.  Shamvas 
have  been  steadily  supported,  and  Falcon  rose  on  the 
announcement  in  the  quarterly  report  that  the  reduction 
works  were  about  to  begin  operations. 

The  West  African  market  was  firm  with,  however, 
little  doing,  .^bbontiakoons  rose  on  the  good  return 
for  May,  and  Taquahs  were  supported.  Nigerian  tin 
shares  shook  themselves  free  of  the  recent  depression 
as  a  result  of  a  good  rally  in  the  price  of  the  metal.  In 
the  Eastern  group  Siamese  fell  rather  sharply  on  the 
delay  in  the  issue  of  the  fortnightly  return. 

Copper  and  Miscellaneous. 

Copper  shares  have  displayed  a  better  tendency  in 
spite  of  the  large  increase  reported  in  American  stocks 
of  the  metal.  Rio  Tintos  were  bought  up  to  69J,  partly 
on  French  account  and  bear  repurchases,  while  .^mal- 
gamateds  touched  74J  at  one  time.  More  bullish 
activity  has  been  reported  in  the  Russian  group,  and 
Russo-.A^siatic  recovered  from  7J  to  7-fJ-,  while 
Tanalyks  jumped  up  to  4  3-32.  Russian  Minings  and 
Lenas  also  enjoyed  sharp  rises,  and  there  was  a  revival 
of  interest  in  Spasskys. 

In  the  .Australasian  section  Golden  Horse  Shoes  after 
falling  rather  sharply  on  the  report  recovered  on  news 
that  a  fresh  body  of  ore  had  been  struck  in  the  mine. 
The  Broken  Hill  group  weakened  at  first  but  hardened 
later,  with,  hovt'ever,  no  special  movement  in 
quotations. 

Camp  Bird  fell  is.  on  the  failure  of  Chaplin,  Milne, 
Grenfell  and  Co.,  the  company's  bankers,  but  hardened 
later.  It  appears  that  the  Camp  Bird  is  a  creditor  for 
about  ;^i2,50o,  and  the  Santa  Gertrudis  for  about 
;^io,ooo.  The  Grenfells  have  resigned  from  the  boards 
of  both  concerns. 
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Cobalt  shares  enjoyed  a  good  rally,  and  there  was 
further  speculative  buying  of  Kirkland  Lakes  and 
Tough-Oakes  on  a  favourable  development  report  on 
the  latter  company's  property. 


MINING     NEWS. 


Transvaal  Gold  Production. — The  value  of  the  gold  produc- 
tion last  month  was  ;f3, 059, 340,  an  increase  of  ;f  154,416  as  com- 
pared with  April,  but  a  decrease  of  /314,65s  as  compared  with  the 
corresponding  month  last  year.  The  daily  average  output  for 
May  was  23,233  ozs.  as  against  22,795  ozs.  in  the  preceding 
mcnth  ;  the  increase  testifies  to  the  improvement  which  is  being 
gradually  effected  in  the  working  of  the  mines.  The  following 
table  shows  the  monthly  productit  n  since  January,  igog  :- 


Month. 

1909. 

J910. 

1911. 

1912. 

1913 

1914. 

January.... 

2  612,836 

2,554.451 

2,765,386 

3.130,830 

3,353."6 

2,708,470 

February  . . 

3,400,892 

2,445.088 

2,594,634 

2,989,832 

3.118,325 

2.660,186 

March    .... 

2,580,498 

2,578,877 

2,871,740 

3,528,688 

3,358,050 

2.917,346 

April 

May    

8,578,804 

2.629.535 

2,836,267 

3.133.383 

3,334,358 

2,904,924 

2,652,699 

2.693.785 

2,913.734 

3.3" 1.794 

3.373.998 

3,059,340 

une  

'  uly    

2,62t,8i8 

2.655,602 

2,907,854 

3.202,517 

3. '73.382 

2,636,965 

2,713,083 

3,012,738 

3.255.198 

2,783,917 

August 

2,597,646 

2,757,919 

3,030,360 

3.248,39s 

3,092,754 

September . 

2,575.760 

2.747.853 

2,976,065 

3,176.846 

2,999.686 

October 

2,551^02 
2,53^46 

2.774.390 

3,010,130 

3.265,150 

3.051.701 

November  . 

2,729.554 

3.057,213 

3,216,965 

2,860,788 

December  . 

2,569,822 
30,925,788 

_2,72J.775 
32,002,912 

3.015.499 

3.297,962 

2,857.938 

Total 

34.991.620 

38.757.560 

37.358,040 

14,310,266 

Native  Labour  Returns. — Again  the  figures  show  an  increase, 
which  this  time  amounts  to  556  as  against  an  increase  of  2,956  in 
April,  and  a  decrease  of  8,052  in  May,  1913.  The  total  of 
189.336.  however,  still  compares  very  unfavourably  with  that  of 
last  year. 


Month. 


.  1913  • 


April , 
May  . 
June 

July 

August 

September  — 

October 

November 

December.,  . 
January,  1914 
February    .... 

March 

April    

May 


Natives 
on  Gold 
mines. 


205,424 
197,644 
188,094 
170,242 
158,223 
152.637 
148,882 
147,569 
150,012 
154.202 
157.673 
162,815 
165.005 
165.433 


Natives 
on  Coal 
mines. 


9.053 
9,062 
9,060 
9.403 
9.236 
9.361 
9.377 
9,286 
9.516 
9.471 
9,508 
9,619 
9,625 
9.619 


Natives 

on 

Diamond 

mines. 


15,626 
■5.345 
14.654 
13.370 
13,172 
12,321 
12,712 
12,680 
ii,8n 

11.979 
12,266 
»3.390 
14.150 
14.284 


Total 
natives. 


230,103 
222,051 
211,808 
193,023 
180,631 

I74,3'9 
170,971 

169,535 
171,339 
175.652 
179.447 
185,824 
188,780 
189,336 


Village  Main  Reef. — Last  year's  operations  resulted  in  a 
nett  profit  of  ;^33i,59i,  making  with  the  balance  brought  in 
^£708,830.  Dividends  Nos.  25  and  26  absorbed  ^^330, 400, 
leaving  ^378,430  to  be  carried  forward.  It  is  proposed  to  pay 
an  interim  dividend  of  7s.  per  share,  tax  free,  for  the  half- 
year  ending  June  30.  The  ore  milled  amounted  to  435,980  tons 
AS  against  470,056  tons,  and  the  revenue  was  ;^786,343,  equal 
to  36s.  per  ton,  a  reduction  of  3s.  6d.  per  ton  as  compared 
with  1912.  Working  costs  were  the  same  at  i8s.  7d.  per  ton, 
and  the  total  working  profit  was  ;f 380,548,  or  17s.  5d.  per  ton. 
The  total  profit  was  ;f39o,o2g,  as  compared  with  ^£501, 126. 
Payable  ore  reserves  are  estimated  at  1,166,000  tons  valued 
at  32s.  gd.  per  ton  as  against  1,683,000  tons  worth  33s.  7d. 
The  reduction  in  the  grade  of  ore  milled  was  due  to  the 
exhaustion  of  the  richer  stoj>es.  With  the  comparatively  small 
■quantity  of  ore  which  yet  remains  to  be  developed  a  "  life  " 
■of  a  little  more  than  three  j'ears  is  now  indicated,  based  on  a 
milling  output  of  40,000  tons  a  month. 

Crown  Mines. — At  the  meeting  of  this  company  last  week 
the  chairman  made  soniie  interesting  statemants.  Speaking 
of  the  greater  efficiency  of  native  labour,  he  pointed  out  th.it 
the  tons  mined  per  native  employed  in  March  last  was  iS.S, 
as  compared  with  12.3  in  igii.  The  costs  for  the  first  four 
months  of  this  year  averaged  15s.  6d.  per  ton,  as  compared 
with  i6s.  5d,  in  1913,  iSs.  4d.  in  1912,  and  19s.  4d.  in  191 1. 
A  satisfactory  fe.ature  of  the  recent  development  work  was  the 
good  values  which  were  being  obtained  in  the  deep  level  ground 
of  the  Western  section.  One  thousand  seven  hundred  feet 
•opened  up  in  that  area  since  December  last  had  exposed  ore  of  the 
value  of  28s.  6d.  per  ton  over  64  inches,  or  1  dwt.  better  than 
the  grade  of  all  the  ore  reserves  of  the  Western  section  at  the 
end  of  last  year.  This  was  the  more  encouraging  a-s  the  greater 
portion  of  the  unworked  ground  was  in  the  western  section. 
As  to  the  life  of  the  minie,  nothing  had  happened  to  le.<d  the 
directors  to  doubt  Mr.  Webber's  conclusions,  set  forth  in 
January,  1909,  placing  the  life  at  about  50  years  with  the  plant 
crushing  at  the  rate  of  two  million  tons  per  annum.  The  ton- 
nage crushed  since  the  amalgam.ition  had  averaged  i,7oo,oiX) 
tons.  Thirty-two  claims  were  exhausted  last  year,  and  there 
remained   int.ict    1,868  reef-be.aring   claims 

MoDDERFONTEiN  R.— Colonel  Schumacher,  at  the  annual  meet- 
ing last  week,  indicated  that  the  surface  plant  would  be 
handling  40,000  tons,  or  perhaps  more  within  the  next  throe 
months.  Regarding  future  profits,  the  existing  developmejit 
and  the  stope  faces  indicated  profits  averaging  about  £1  per 
-ton  milled  from  the  present  reserves  without  mining  <ibove  the 


average  grade  of  ore,  but  it  y/oaid  be  possible  to  speak  moze 
definitely  in  two  or  three  years'  time,  whtn  much  more  develop- 
ment work  had  been  done. 

Village  Deep  Prospects. — Colonel  Schumacher,  addressing 
the  Village  Deep  shareholders  the  other  day  referred  to  the 
strong  position  of  the  mine,  and  the  excellent  values  obtained 
in  the  lowest  levels  at  a  depth  exceeding  4,000  ft.  vertical.  Mr. 
Schumacher  also  indicated  that  dividends  should  be  somewhat 
increased  in  the  near   future. 

City  Deep  Outi,ook. — Discussing  the  prospects  of  the  City 
Deep  at  the  meeting  last  week,  the  chairman  pointed  out  that 
the  reserves,  which  amounted  to  2,078,000  tons,  worth  8.1  dwts. 
per  ton  in  1911,  increased  to  2,123,000  tons,  valued  at  8.7  dwts., 
in  1912,  while  last  year  the  total  was  2,167,000  tons,  valued  at 
10  dwts.  per  ton.  Values  had  thus  steadily  increased,  and  there 
was  reason,  he  said,  to  expect  a  gradual  and  steady  improve- 
ment in  profits,  given  a  reasonable  supply  of  native  labour. 
The  development  policy  was  to  push  ivork  at  all  important 
points  and  to  strengthen  the  position  of  the  mine,  so  as  to  pro- 
vide for  easy  and  cheap  mining  in  the  future.  Replying  to  a 
question,  the  chairman  said  that  costs,  which  averaged  25s.  7d. 
in  1913,  were  now  under  23s.  They  would  be  further  reduced 
when  the  mine  was  working  on  a  larger  scale,  which  it  was 
hoped  would  be  soon. 

"Jumpers"  Mine. — It  is  now  proposed  to  wind  up  the 
"Jumpers"  Gold  Mining  Co.  after  a  successful  career  of  27 
years,  and  an  extraordinary  general  meeting  has  been  convened 
for  August  10  at  Johannesburg  to  consider  a  resolution  appoint- 
ing a  liquidator.  Milling  operations  were  suspended  in  July 
last,  the  property  having  been  worked  out.  About  600  per  cent, 
has  been  distributed  in  dividends  since  the  company  was  first 
formed  ;  its  low  capitalisation  has  been  one  of  the  reasons  of 
its  success  from  the  shareholders'  point  of  view. 

Ex-Lands  Nigeria. — In  their  report  the  directors  state  that 
they  have  concluded  the  purchase  of  the  assets  and  undertaking 
of  the  Budurua  Tin  mines,  and  that  since  the  commencement 
of  operations  the  output  of  tin  has  steadily  progressed.  To 
December  31  last  *he  total  production  was  159  tons,  and  for  the 
f<iU'r  months  to  April  last  the  output  w.as  io2;4  tons.  In  1913 
the  average  price  realised  was  ^133  is.  4d.  per  ton.  Uirtil 
the  area  coming  under  the  proposed  hydraulic  scheme  is  de- 
veloped in  detail  output,  the  directors  state,  is  of  secondary  im- 
portance, and  the  present  production  is  being  maintained  to 
cover  working  charges,  and  to  allow  the  management  vigorously 
to  prosecute  the  necessary  development. 

Lake  View  and  Star.— The  profit  and  loss  account  for  the 
year  ended  February  28  shows  a  nett  profit  of  /'35,54>>  ** 
against  ^^34,298  for  the  preceding  year.  Dividends  aggre- 
gating 16  per  cent,  have  again  been  paid,  and  including  ;£8,6Sa 


A    Wealthy  Country,    Splendid    Climate,    Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  am 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  Is  rich  in   COAL.    IRON,    TIMBER, 

GUM,  GOLD  AND  SILVER.     Total  yield  ol  Minerals, 

One  Hundred  and  Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
byGovemmenttoFarmersand  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  xod  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-raie  and  tb« 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  In  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savtil  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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brought  forward^  £9,0^3  is  carried  to  this  year's  accounts. 
Since,  the  close  of  the  past  financial  year  an  interim  dividend 
of  5  per  cent,  has  been  paid.  The  general  managers  estimate 
the  ore  reserves  at  448,038  tons  valued  at  26s  lod.  per  ton,  as 
compared  v?ith  412,770  tons  valued  at  27s.  8d.  per  ton  last 
year. 

Talisman  Consolid.ated. — Ovifing  to  the  general  strike  in 
New  Zealand  the  report  for  the  year  ended  February  28 
practically  covers  a  working  period  of  only  10  months.  Re- 
ceipts amounted  to  ;if228,475  as  against  ;f249,i23,  and  the  gross 
profit  was  ;^i2i,28o  as  against  ^143,801,  to  which  has  to  be 
added  £ij,ooo  transferred  from  bullion  reserve  account  and 
;^23,748  brought  forward,  making  ;^i62,o27.  Of  this  sum, 
;^i2o,75o  was  distributed  in  four  dividends  of  is.  gd.  each,  and 
after  providing  for  taxes  and  ;f7,8^so  £c>r  depreciation  of  plant, 
&c.,  ^21,121  is  carried  forward.  Development  work  resulted 
in  the  opening  up  of  31,540  tons  of  ore,  and  after  deducting 
the  tonnage  milled  the  resident  manager  estimates  that  there 
were  37,513  tons  of  ore  blocked  out  on  the  mine  at  the  end 
of  February,  having  an  average  assay  value  of  ^^5  5s.  6d.  per 
ton.  This  estimate  does  not  include  any  ore  existing  and 
partially  developed  below  the  fourteenth  level,  or  the  payable 
ore  disclosed  by  the  south  drive  in  the  northern  end  of 
the  Dubbo  section  at  the  fourteenth  level,  owing  to  the  absence 
of  sufficient  data  upon  which  to  base  an  estimate.  The  directors 
have  arranged  a  compromise  in  connection  with  the  claim  for 
royalties  made  by  the  Moore  Filter  Co.  That  claim  as  at  first 
indicated  amounted  to  a  very  large  sum,  but  the  settlement 
effected  involved  a  comparatively  trifling  amount.  For  1912-13 
the  total  dividends  amounted  to  7s.  6d.  per  share,  and  the 
ore  reserves  were  estimated  at  47,653  tons. 

PODEROSA  Mining. — Last  year's  revenue  amounted  to 
;^7o,275,  as  against  ^150,621,  so  that  the  company  has  done 
very  much  worse.  After  deducting  expenses  there  remains 
;^i4,37i,  as  compared  with  ;^66,285,  and  ^^13,772  has  been 
allocated  as  follows: — Depreciation,  ;^4,q2o  ;  mine  develop- 
ment, ;^8,853,  leaving  a  nett  surplus  of  £$()%,  which  is  carried 
forward,  increasing  the  credit  balance  to  ;^8,270.  A  year  ago 
there  was  a  debit  balance  of  ^^47,034,  which  was  written  off,  a 
credit  of  ^^7,671  being  carried  forward.  During  the  period 
7,793  tons  of  copper  ore  were  shipped  to  the  smelters  as  com- 
pared with  11,318  tons  in  1912. 


What   Balance  Sheets   Tell. 

BENGAL-NAGPUR  RAILWAY  CO.,  LTD. 

The  accounts  of  this  company  are  now  made  up  for  the  half- 
year  ended  September  30  instead  of  December  31  as  hitherto, 
but  the  company  gives  the  figure  for  the  corresponding  period 
of  1912,  and  it  is  therefore  possible  to  make  comparisons. 
Gross  earnings  amounted  to  Rs.  1,94,25,406,  or  an  increase  of 
Rs.  4,46,630,  but  working  expenses  rose  by  Rs.  10,30,313 
to  Rs.  96,43,024,  or  49.64  per  cent,  compared  with 
45. 38  per  cent,  a  year  ago,  and  the  nett  revenue  was  conse- 
quently Rs.  5,83,683  lower  at  Rs.  97,82,382.  Surplus  profits 
depend  on  the  nett  earnings  for  a  whole  year  exceeding  the  in- 
terest charges,  but  the  directors  have  declared  an  interim  divi- 
dend in  respect  of  the  six  months  ended  September  30  at  the 
rate  of  15s.  per  ;^ioo  stock,  making,  with  the  guaranteed  in- 
terest, £2  10s.  per  cent,  in  all.  Expenditure  on  construction 
in  the  half-year  amounted  to  .^359,976,  and  including  ;^7i8,267 
for  stores  and  other  amounts  in  suspense,  the  total  outlay  is 
brought  up  to  ;f 25,822,000.  During  the  half-year  ^280,000  of 
debentures  were  paid  off,  but  advances  by  the  Secretary  of 
State  for  extensions  came  to  j^i  12,122,  and  the  total  capital 
raised,  including  advances  of  ^f  5,615,466  from  the  Secretary  of 
State,  is  now  ;^25, 836,329. 

MADRAS   AND  SOUTHERN    MAHRATTA  RAILWAY   CO.,   LTD. 

In  spite  of  a  partial  strike  which  dislocated  the  train  ser- 
vice for  about  a  fortnight,  gross  earnings  of  the  company's  own 
and  leased  lines  in  the  half-year  ended  September  30  amounted 
to  Rs.  1,87,31,551,  or  an  increase  of  Rs.  6,28,505,  of  which 
Rs.  1,14,800  was  on  the  broad  gauge  section  and  Rs.  5,13,705  on 
the  metre  gauge.  While  coaching  traflic  on  the  first-named  im- 
proved, the  gain  was  more  than  offset  by  a  reduction  in  the 
goods  traffic,  but  on  the  metre  gauge  coaching  traffic  showed  an 
nnprovement  of  Rs.  2,32,994,  and  goods  traffic  one  of 
Rs.  2,74,157.  Working  expenses  were  Rs.  7,42,938  heavier  at 
Rs.  1,06,64,637,  partly  because  of  the  increased  cost  of  coal,  the 
employment  of  temporary  staff,  and  the  grant  of  bonuses  to  the 
permanent  staff  who  remained  loyal  during  the  strike,  and 
partly  to  more  extensive  renewals.  Nett  earnings  were  conse- 
quently Rs.  1,13,733  below  those  of  the  corresponding  period  of 
1912  at  Rs.  80,66,914.  On  the  Mysore  State  lines,  gross  revenue 
rose  by  Rs.  51,412  to  Rs.  18,37,340,  but  expenses  were  Rs.  56,130 
higher,  and  the  nett  income  Rs.  4,713  lower  at  Rs.  7,80,075. 
C._ther  lines  worked  by  the  company  produced  a  gross  revenue 
°'  /^^-  *'48,877,  or  Rs.  87,948  more,  at  the  cost  of  an  increase  of 
only  Rs.  59,037  to  Rs.  46,62,584  in  expenses,  so  that  the  nett 
earnings  were  Rs.  28,311  up  at  Rs.  1,86,293.  The  calculation 
ot  the  company  s  share  of  the  divisible  surplus  is  made  on  the 
transactions  of  each  half-year,  but  the  payment  depends  on  the 
results  of  the  year's  working,  a  deficiency  in  one  half-year 
being  made  good  out  of  the  surplus,  if  any,  of  the  other.  Of 
the  nett  revenue  for  the  half-year  under  review  the  company's 
share  was  Rs  21,66,499,  and  after  deducting  the  guaranteed  in- 
terest and  allowing  for  certain  adjustments,  a  balance  of 
KS  8,48,115  was  left,  which  is  not  payable  until  the  accounts 
of  the  second  half  of  the  year  have  been  closed  and  passed  by 
Government.     Under  the  contract  of  1908  the  company  receives 


one-twentieth  of  the  surplus  of  the  nett  earnings  of  the  Mysore- 
State  lines  over  the  interest  payable  on  capital  expenditure  in- 
curred after  December  31,  1907,  and  in  the  present  case  the 
proportion  is  Rs.  37,610,  which  has  been  brought  home  at 
IS.  4  3-32d.,  realising  £2,^22.  In  addition  to  the  guaranteed 
interest  of  £\  15s.  payable  by  the  Government,  the  directors 
declare  a  dividend  of  15s.  and  a  bonus  of  los.,  making,  with 
the  £2  los.  per  cent,  distributed  in  January,  a  total  of  5J  per 
cent,  as  against  5  per  cent,  a  year  ago. 

BOMBAY,  BARODA  AND  CENTRAL  INDIA  RAILWAY  CO. 
In  the  six  months  ended  September  30  the  gross  earnings  on 
the  coJmhined  system  wiorked  by  this  company  rose  by 
Rs.  1,74,926  to  Rs.  3,07,67,076,  but  expenditure  was  Rs.  5,28.746- 
heavier  at  Rs.  1,65,75,458,  so  that  the  nett  earnings  came  to 
Rs.  3,53,820  less  at  Ks.  1,41,91,618.  On  the  broad  gauge  line 
coaching  traffic  showed  an  increase  of  Rs.  3,99,765,  and  goods 
traffic  one  of  Rs.  10,31,567,  the  gain  in  the  latter  being  con-^ 
txibuted  chiefly  by  raw  cotton,  oil  seeds,  and  refined  sugar. 
Coaching  traffic  on  the  metre  gauge  line  also  showed  an  im- 
provement of  Rs.  4,98,558,  but  goods  fell  off  by  Rs.  19,19,558, 
owing  to  the  failure  through  drought  of  grain  and  other  crops 
in  North-Eastern  Rajputana,  and  in  the  United  Provinces 
around  Agra  and  Cawnpore,  which  resulted  in  a  decrease  of 
Rs.  13,64,398  in  grain  and  pulse.  Of  the  rise  in  working  ex^ 
penses,  Rs.  3,74,279  was  under  the  head  of  maintenance,  and 
was  due  to  more  extensive  renewals  of  rails  and  sleepers,  and 
to  increased  ballasting  operations,  while  traffic  expenses  were 
Rs.  1,34,543  larger.  As  the  detailed  accounts  prepared  in  India 
for  the  half-yearr  ended  March  31  are  not  compllted  until  the 
end  of  May  in  order  to  meet  Government  requirements,  thej- 
oould  not  be  received  in  time  for  inclusion  in  this  report,  but 
according  to  a  cable  the  gross  earnings  for  the  six  months  were 
Rs.  3,52,05,000,  and  the  nett  Rs.  1,89,64,000.  For  the  whole- 
year  the  nett  earnings  were  Rs.  3,31,55,600,  and  the  share  of 
surplus  earnings  accruing  to  the  company  in  addition  to  the 
guaranteed  interest  amounts,  after  deduction  of  sundry  charges, 
to  Rs.  6,58,661.  Of  this  Rs.  1,45,924  received  in  December  last 
was  utilised  in  payment  of  the  interim  dividend  in  January, 
leaving  a  balance  now  available  of  Rs.  5,12.737,  which  has  pro-  " 
duced  ^■34,116.  The  directors  propose  to  pay  a  final  dividend 
of  I  per  cent.,  together  with  a  bonus  of  ^  per  cent.,  making, 
■with  the  guaranteed  interest  a  total  payment  of  2}^  per  cent.,, 
which  gives  a  return  of  4^  p)er  cent,  on  the  capital  stock  tor 
the  year  1913-14,  compared  with  3^  per  cent,  paid  for  each 
of  the  first  five  years  following  the  reorganisation  of  the  com- 
pany in  1906,  4  per  cent,  for  191 1,  and  4J4  per  cent,  for  1912,- 
while  in  addition  a  special  supplementary  dividend  of  10s.  per 
cent,  was  paid  in  July  last  in  respect  of  the  three  months  ended 
March  31,  1913,  on  the  adoption  of  the  official  year  as  the  com- 
pany's financial  year.  The  opening  of  the  narrow  gauge  line 
from  Broach  to  Jambusar,  which  it  was  expected  would  have 
taken  place  early  this  year  has  had  to  be  postponed  owing  to 
delay  in  the  supply  of  rolling  stock,  but  shipments  of  this  have 
now  commenced,  and  it  is  hoped  the  line  will  shortly  be 
available  for  traffic. 

GREAT  SOUTHERN  OF  SPAIN  RAILWAY  CO.,  LTD. 
Practically  all  branches  of  traffic  showed  improvement  in 
the  year  ended  December  31,  and  the  gross  receipts  rose  by 
.i^'5'953  *°  ;^'57>209,  of  which  ;^i2,488  was  due  to  minerals. 
Merchandise  traffic  other  than  iron  ore  was  larger,  mainly 
owing  to  shipments  of  esparto  grass  having  been  effected  from 
Aguilas,  which  previously  left  viS  Almeria  and  Cartagena,  and 
it  is  hofied  that  this  diversion  of  traffic  to  the  railway  may 
prove  to  be  permanent.  On  January  1,  1913,  the  Hornillo 
Pier  business  was  merged  in  that  of  the  railway,  so  that 
amount  paid  to  that  company  has  been  eliminated,  with  the 
result  that  the  working  expenses  were  reduced  by  ^f  19,627  to 
jf89,oi6,  or  56.62  per  cent.,  compared  with  76.91  per  cent,  in 
1912,  and  the  nett  profit  of  ;^68,79i  was  consequently  ;^36,o85 
higher.  Of  this  an  extra  ;£'7,ooo  at  ;^io,ooo  is  written  off  for 
depreciation,  together  with  ^■5,000  for  suspense  accounts 
against  nothing  last  time,  and  after  providing  for  debenture 
interest,  the  income  debenture  stock  gets  4  per  cent.,  or  just: 
double  last  year's  rate,  and  the  balance  carried  forward  is  in- 
creased by  jf4,o66  to  ;^4,66o.  During  the  year  ;ii'3i,562  of  first 
mortgage  debenture  stock  was  issued  and  ^3,156  redeemed, 
making  the  amount  outstanding  ^28,406  higher  at  ;,f295,i56. 
Oil  the  other  hand,  ;f29,66i  was  spent  on  the  railway,  and  the 
total  cost  of  the  property,  including  shares  in  the  Hornillo  Co.. 
stands  at  £l,f)^9,^%lj. 

BANK  OF  ADELAIDE. 
Nett  profits  for  the  year  ended  ilarch  30  showed  a  further- 
decline  of  ;f9,i92  at  ;^7 1,946,  but  as  a  rather  larger  balance, 
■was  brought  forward  the  decrease  in  the  amount  available  was 
,^8,054  at  ;47o,i68.  Of  this  ;^20,ooo  or  ;fio,ooo  l^s  is  trans- 
ferred to  reserve,  and  the  dividend  of  10  per  cent,  is  repeated, 
leaving  ;^i,946  more  at  £2-^,\(&  to  be  carried  forward.  With 
the  present  addition  the  reserve  will  stand  at  ^^510,000,  co.-n- 
pared  with  a  paid-up  capital  of  ;^ 500,000.  Liabilities  on  de- 
posits are  jf 732, 777  higher  at  /4,834;739,  while  notes  in  circula- 
tion show  a  further  reduction  of  ^3.979  at  £12,9,22,  bills  in 
circulation  have  dropped  by  ;^9,648  to  ^265. 710,  and  balances 
due  to  other  banks  are  ;^4,665  lower  at  ;^7,q94.  On  the  other 
hand,  there  are  decreases  of  ;^54,8i3  to  ^^33,657  in  specie, 
bullion,  and  cash  balances,  ^36,242  to  ;,f  154,806  in  Australian 
notes  and  ^168,000  to  ;f  670,000  in  money  at  short  call.  Balances 
due  from  other  banks  are  also  ;f 67,327  lower  at  ;(f 79.908,  but 
remittances  in  transit  have  risen  by  ^^35,354  to  ^^183,599,  and 
there  13  a  new  item  amongst  the  cash  assets  of  ;f  886,963  "for  bank 
bills  purchased.  Bills  receivable  and  all  other  advances  are 
*i4i!S34  higher  at  ;^3,i28,io4,  and  the  aggregate  of  the  balance- 
sheet  IS  ;f742,339  up   at  ;^6,228,04i. 


June  13,  1914. 
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WESTERN  AUSTRALIAN  BANK. 

In  the  half-year  ended  March  30  gross  profits  were  j^2,i48 
lower  at  ;f74,9oi,  while  expenses  at  the  head  office  and  64 
branches  were  a  trifle  heavier  at  ;£38,6o5.  With  ;^i,o57  more 
at  ;^24,528  brought  forward,  the  available  balance  showed  a 
Teduction  of  ^^1,441  at  ;if 59,435,  and  after  repeating  the  divi- 
dend of  £i  per  share,  together  with  the  transfer  of  ;£2o,ooo 
to  reserve,  the  balance  carried  forward  is  p£^  14,435-  Deposits 
not  bearing  interest  have  risen  by  ^^71,478  to  ;£i,36i,34C),  but 
those  bearing  interest  are  ;^32,586  down  at  ;^i,243,584.  Balances 
due  to  other  banks  have  been  reduced  by  ;^74,63S  to  ;i'67,788, 
notes  in  circulation  are  ^'2,283  lower  at  ^£12,913,  and  bills  in 
circulation  £6,'jo(>  down  at  /35,532.  On  the  other  hand,  specie 
lias  risen  by  ;^i69,598  to  ;^664,o83,  bullion  is  ^^54,991  up  at 
jf  170,046,  and  Australian  notes  are  ;^20,949  higher  at  ^^183, 118. 
Bills  receivable,  kc,  come  to  ;^2,4i3,23o,  or  ^223,314  less,  re- 
mittances in  transit  have  dropped  by  ^34,846  to  £^T,y2^,  and 
■balances  due  from  other  banks  are  ;^ii,i53  smaller  at  ;^i7,934. 
With  the  present  addition,  the  reserve  will  stand  at  _^68o,ooo, 
as  against  a  paid-up  capital  of  only  ;^25o,ooo,  and  the  balance- 
sheet  total  is  now  ;^3,707,704. 

INDO.CHINA    STEAM     NAVIGATION    CO.,     LTD. 

Trade  in  China  during  1913  showed  an  improvement  on  that 
of  the  previous  year,  but  the  directors  report  a  continuance  of 
the  keen  opposition  by  the  Japanese  steamers  on  the  Calcutta 
line.  Including  £2,^$^  more  at  ;if  10,083  brought  forward,  tJie 
nett  earnings  were  ;^i2,744  higher  at  ^^129, 265,  and  after  pro- 
Tiding  ;^53,75i  for  depreciation  and  writing  ^5,000  or  ^^3,000 
more  ofi  debenture  issue  expenses,  the  available  surplus  was 
j£io,6io  up  at  ^50,447.  A  year  ago  the  arrears  of  dividend 
on  the  preferred  shares  were  cleared  off,  so  the  directors  are 
now  able  to  give  the  deferred  shares  a  distribution  of  5  per 
cent.,  and  in  addition  they  put  ;if8,i73  to  underwriting  account, 
leaving  ;^i5,ooo,  or  .^^4,917  more,  to  carry  forward.  Property 
account  is  _^i7,23i  down  at  ;f6g5,557,  as  the  result  of  the  repay- 
ment of  a  further  £iy,ioo  of  the  first  mortgage  debentures, 
"which  leaves  the  amount  outstanding  at  ^242,250.  The  under- 
writing account  is  ;^7,oS8  lower  at  ;^83,459,  a  decrease  which 
is  perhaps  accounted  for  by  the  total  loss  of  the  Ting  Sang  in 
November  last.  This  vessel  has  since  been  replaced  by  the 
purchase  in  the  East  of  the  Yiloong,  while  another  boat  has  been 
bought  and  a  new  vessel  is  under  construction  at  Shanghai  for 
the  Upper  Yangtse,  which  will  shortly  be  available  for  service. 
BOMBAY  ELECTRIC  SUPPLY  AND  TRAMWAYS  CO.,  LTD. 

Gross  receipts  of  the  tramways  .section  for  the  year  ended 
December  31  rose  by  .,^7,010  to  ;^  170,672,  while  working  ex- 
penses were  ^^2,281  higher  at  ^81,123,  giving  a  profit  of 
^^89,549,  or  ^^4,729  more.  The  electric  supply  department 
•earned  a  gross  revenue,  including  the  amount  represented  by  the 
sale  of  current  to  the  tramways,  of  ;^  105,466,  or  an  increase  of 
jj' 14,052,  and  as  expenses  were  only  £(>o\  up  at  ^46,284  the  nett 
balance  was  £i3AS^  higher  at  ;/'59,i82.  The  total  revenue 
from  all  sources  was  ;^276,468,  or  an  increase  of  ;^  19,768,  and 
the  nett  profits  were  ;^i6,8gi  larger  at  ;^i45,573.  Of  this 
■jf23,5oo,  or  ;fi,5oo  more,  is  put  to  depreciation  account,  and 
j^8,ooo,  as  against  nothing,  is  set  aside  for  the  redemption  of 
the  second  debentures,  and  after  again  providing  jf6,668  for 
sinking  fund  the  nett  balance,  including  ;^5,o72,  or  ;^2,3i3  less 
brought  forward,  was  .^f  5,278  up  at  jf  76,345.  The  dividend  on 
the  ordinary  shares,  which  a  year  ago  was  raised  from  3  per 
cent,  to  5,  is  now  further  increased  to  6  per  cent.,  and  leaves 
rather  a  smaller  balance  of  ;^4,35o  to  be  carried  forward. 
Capital  expenditure  aggregated  .^58,315,  making  a  total  of 
;f  1,839,015,  exclusive  of  the  ;^ii5,342  representing  the  balance 
if  of  cost  of  the  old  horse  tramways,  while,  on  the  other  hand,  the 
'.  -depreciation  account  stands  at  ;^ 90, 268,  or  ;f  20,806  more,  the 
sinking  fund  for  capital  redemption  is  ;^i5,330  higher  at 
;^4i,686,  and  there  is  also  a  small  reserve  of  ;^5,ooo.  In  view 
of  the  overspent  position  of  the  capital  account  and  of  the 
further  expenditure  which  it  will  be  necessary  to  undertake  in 
the  course  of  the  next  three  years  upon  extensions  to  the  mains 
and  tramway  lines,  the  necessity  of  increasing  the  capital  will 
shortly  arise,  and  the  directors  say  that  they  are  giving  the 
-question  of  the  form  which  this  issue  will  take  their  careful 
consideration. 

UNITED    ELECTRIC     TRAMWAYS     OF    MONTEVIDEO,     LTD. 

Although  traffics  were  affected  by  the  interruption  of  many 
of  its  important  services  owing  to  repaving  works,  the 
Tiruguayan  undertaking  showed  an  increase  of  $127,936  to 
81,755,572  in  its  gross  receipts  for  the  year  ended  March  31. 
Operating  expenses,  however,  rose  by  $111,089,  and  the  nett 
revenue  was  therefore  only  $16,147  up  at  $709,631.  The  amount 
transmitted  to  London  in  respect  of  dividend  and  interest  was 
^'9,130  larger  at  ;f  147,214,  and  after  providing  for  administra- 
tion expenses  and  debentuxe  interest,  which  took  ^^2,490  more, 
the  nett  balance,  including  ;f  14.020  brought  in,  was  ;^4,ii4  up 
at  ;^io5,302.  The  usual  provisions  are  made  for  redemption  of 
debenture  stock  and  share  capital,  and  also  for  renewals  and 
contingencies,  after  which  the  ordinary  shares  again  get  7 
per  cent.,  but  as  further  capital  was  raised  to  provide  for  ex- 
tensions, the  dividends  on  both  preference  and  ordinary  shares 
require  rather  more,  and  the  balance  carried  forward  is  .1^1,379 
down  at  ;fi2,64i.  Outlay  on  capital  account  amounted  to 
^122,158,  making  a  total  of  ;f2,o32,427,  and  to  provide  the 
necessary  funds  ;^84,502  debenture  stock,  10,000  preferetice, 
and  19,800  ordinary  shares  of  £^  each  were  issued,  bringing  the 
issued  capital  to  ^1,000,000  and  the  debenture  debt  to  £(\c^,^2\. 
Sundry  debtors  and  debit  balances  are  /62,988  up  at  ;^74,a40, 
and  cash  has  risen  by  ;f 75,980  to  ;^ioi,9io.  With  the  present 
addition  the  renewals  and  contingency  account  stands  at 
,/ 130,000. 


BOOTS     CASH     CHEMISTS     (EASTERN),     LTD. 

For  a  long  time  past  this  c<jmpany's  profits  have  abown  very 
little  variation  from  year  to  year,  and  the  results  for  the  12 
months  ended  March  31  proved  no  exception  to  the  rule.  Thanjis 
in  some  part  to  the  new  business  done  under  the  Natiotial  In- 
surance Act,  the  profits  .showed  a  small  improvement  of  £132 
at  ;^42,025,  but  as  the  allowance  for  repairs  and  depreciation 
was  rather  smaller,  the  available  balance,  including  /[i,i6o 
more  at  ^13,530  brought  forward,  was  £i,:^2  larger  at  £3g,clf>i. 
The  dividend  on  the  ordinary  shares  is  at  the  usual  rate  of  12 
per  cent.,  and  much  the  same  amount  is  set  aside,  but  the  dis- 
tribution is  not  quite  the  same.  The  freehold  reserve  get» 
;^2,ooo,  as  against  ;^i,c>oo,  but  £()$o  less  at  £y%i  is  carried  to 
contingency  fund,  and  management  expenses  takie  ;^250  more  at 
;^i,ooo,  leaving  the  sum  carried  forward  ^^1,082  up  at  £nJbi3. 
Freehold  properties  have  risen  by  ;^2,225  to  ;^i7S,5i9,  and  lease- 
hold properties  are  ;^i,256  higher  at  2^314,159,  against  which 
the  reserve  now  amounts  to  ;^88,249,  and  the  depreciation  fund 
to  ^^80,481.  Stocks  are  ;f7,025  higher  at  ;^i4i,304,  but  cash  has 
dropped  £3,2^7  to  ;^ii,22i,  and  ;^9o8  less  at  ;^3,437  is  due  from 
sundry  debtors,  while  there  is  a  decrease  of  ^5.937  to  ;^8o,424 
in  siindiry  creditors. 

SAN  PAULO  COFFEE  ESTATES  CO.,  LTD. 

Adverse  climatic  conditions  caused  the  destruction  of  about 
2-3  per  cent,  of  the  expected  harvest  in  the  year  ended  Decem- 
ber 31,  and  at  the  same  time  there  was  a  heavy  fall  in  the  price 
of  coffee  and  an  increase  in  labour  charges.  The  total  outturn 
was  8,833  cwts.  smaller  at  41,877  cwts.,  and  as  the  price 
dropped  from  523.  7d.  to  40s.  3d.,  the  nett  profits  were  £s°<SS9 
down  at  ;^2o,378.  Nothing  is  put  to  the  reserve  for  equalisa- 
tion of  dividends  and  other  purposes  compared  with  ;J^  10,000 
last  year,  but  even  so,  the  nett  balance,  after  providing  for  de- 
benture interest  and  sinking  fund,  and  adding  ;^6,668  brought 
forward,  is  ;^4o,o52  smaller  at  ;£i2,i65.  The  preferred  shares 
therefore  only  get  their  fixed  dividend  of  7  per  cent.,  as 
against  18?^  per  cent,  last  time,  and  the  deferred  shares,  which 
a  year  ago  received  16  pier  cent.,  now  get  nothing,  while  the 
balance  carried  forward  is  reduced  by  £2,^02  to  j^3,"65. 
Stocks  of  coffee  are  .1^52,308  lower  at  £yj,%(>T,  and  cash  is 
/ 15,676  down  at  .^30,434,  but,  on  the  other  hand,  £'7>79°  '''s 
at  ;(!;  19,417  is  due  to  sundry  creditors,  and  bills  payable  have 
been  reduced  by  ^^5,224  to  ;£33,946.  Property  account  is 
.,^9,800  down  at  ;£'336,i72  as  the  result  of  a  further  redemption 
of  debentures. 

COLONIAL  AND  UNITED  STATES   MORTGAGE  CO.,  LTD. 

This  undertaking  continues  to  jog  along  in  a  comfortable  sort 
of  way,  and  in  the  year  ended  March  31  increased  its  profits 
by  ;^57o  to  ;^37.7'5  Adding  ^5,849,  or  ^^515  more,  brought 
forward,  the  disposable  balance  was  ^^1,085  up  at  ^36,564,  out 
of  which  /io,ooo  is  again  transferred  to  reserve,  and  ;^i,027,  or 
i^i.336  less,  is  written  off  the  reserve  fund  investments.  The 
dividend  on  the  ordinary  shares  is  again  10  per  cent.,  but  the 
bonus  is  increased  from  1  per  cent,  to  2^,  making  a  total  dis- 
tribution of  i2i  per  cent.,  and  ^5,987  is  earned  forward. 
Mortgages  on  real  estate  have  risen  by  ;f 4 1,629  to  .^5*^1,798, 
but  farms  and  properties  on  "hand  have  been  reduced  by  ;f  3,975 
to  /7'27<).  and  cash  is  ^^31,432  down  at  ;^i6,587.  On  the  otheir 
hand,  terminable  debentures  outstanding  are  ^6,140  lower  at 
'411,263,   and   loans  on   deposit    have    risen    by    j^ii.i*  to 

18,611. 

DOMINION   STEEL   CORPORATION,    LTD. 

While  the  year  ended  March  31  opened  with  good  prospects, 
a  severe  depression  in  the  iron  and  steel  business  set  in  both 
in  Canada  and  in  the  United  States  during  the  second  half 
which  seriously  affected  the  business  of  this  company,  and  the 
nett  earnings  of  the  corporation  and  its  constituent  companies 
fell  off  by  $272,026  to  $4,442,032.  Out  of  this  $903,889,  or 
$105,762  less,  was  set  aside  for  depreciation,  sinking  fund,  &c., 
and  after  providing  for  all  charges  and  dividends,  including  a 
distribution  of  $960,931,  or  $316,170  less  on  the  common  stock, 
the  surplus  showed  a  reduction  of  $86,105  at  ♦7Q<'.<)07-  CapiUl 
expenditure  amounted  to  $1,759,036,  of  which  $1,123,600  was 
on  new  collieries  and  other  property  and  improvements  con- 
nected with  the  coal  business  and  #635,436  was  on  the  sfeel 
company's  plant,  mines,  and  quarries.  Against  this  jfroo.ooo 
five-year  6  per  cent,  notes,  secured  by  ;f734,ooo  coDsolidated 
mortgage  bonds  of  the  Steel  Co.,  and  ;^20o.ooo  first  mortgage 
bonds  of  the  Cumberland  Railway  and  Coal  Co.,  were  isnied, 
while  2,000  shares  of  common  stock  were  allotted  in  exchange 
for  securities  of  companies  owning  twvj  steamers  required 
for  use  in  the  business  of  the  constitu««it  companies. 
The  directors  say  that  the  .serious  decline  in  orders  and  the 
consequent  partial  shutting-down  of  the  plants,  coming  at  • 
time  when  all  supplies  had  been  laid  in  few  an  active  winter'» 
operations,  brought  about  a  condition  where  the  company  held 
an  excessive  amount  of  raw  and  manufactured  materials  with  a 
consequent  increase  in  the  current  liabilities.  The  interest 
charges  due  to  this,  together  with  the  charges  on  the  entire 
cost  of  the  new  plant,  which  now  falls  on  the  earnings,  and 
from  which  as  a  whole  little  benefit  has  vet  been  derived,  re- 
duced  the  txilanoe  available   for  dividend* 

SMITHFIELD    AND     ARGENTINE    MEAT    OO.,    LTD. 

In  the  year  ended  June  30,  1912,  this  company  had  an  ex- 
ceedingly prosperous  time,  and  the  directors  took  the  oppor- 
tunity to  resume  the  payment  of  dividends  with  a  distribution 
of  10  per  cent.,  leaving 'only  a  small  balance  to  be  carried  for- 
ward. We  did  not  get  the  report  for  the  following  six  months, 
but  apparently  profits  were  still  on  the  up-grade.  Since  then, 
hcwever,  thene  has  been  a  complete  turn  in  the  wheel  of  for- 
tune, and  although  trading  results  for  the  first  qtiarter  of 
1913   were   satisfactory,   the  unduly    heavy   shipments  of    beef 
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from  the  Argentine  to  the  United  Kingdom  which  took  place 
later  in  the  year,  caused  a  marked  advance  in  the  cost  of  cattle 
in  the  River  Plate.  As  no  compensating  advance  in  tne  sell- 
ing price  of  the  meat  was  obtainable  in  this  country,  the  nett 
result  of  the  trading  in  the  12  months  ended  December  31  was 
a  loss  of  ^^39,896.  To  this  is  added  ;^7,928  for  expenses  and 
commission  of  the  share  issue,  making  a  total  deficiency  ot 
/47,824,  but  the  directors  appropriate  the  "eneral  reserve  ot 
2'27,2s8  in  order  to  reduce  the  debit  balance  carried  forward 
to  /20,s66. 

ALBERT  E.  BEED  AND  CO.,  LTD. 
A  serious  fire  in  August  at  the  Bridge  Mills,  Maidstone, 
adversely  affected  the  profits  of  this  paper-making  business  for 
the  year  ended  March  31,  and  the  trading  profits  sho\Yed  a 
decrease  of  ;^2,84i  at  jCSS'^43-  The  allowance  for  depreciation 
was  cut  down  by  ^1,251  to  ^^11,384.  and  after  providing  for 
debenture  and  other  interest  the  nett  balance,  including  ;i  3,039 
more  at  ^74,706  brought  forward,  was  ;,i'559  larger  at  ^97.o97- 
In  addition  to  setting  aside  another  ;^5.ooo  to  reserve,  the 
directors  transfer  "^^25,000  to  a  special  fund  against  contingen- 
cies in  connection  with  investments  and  interests  in  associated 
companies,  and  then  repeat  the  dividend  of  10  per  cent,  on  the 
ordinary  shares,  leaving  j£'49>997.  or  ;^24,7io  less,  to  be  earned 
forward.  The  rebuilding  oif  the  mill  was  commenced  without ' 
delay,  and  a  practically  fireproof  building  has  been  erected, 
which  is  being  refitted  with  the  most  modern  machinery,  but  the 
cost  of  this  has  apparently  been  met  out  of  the  insurance,  as 
properties  and  interests  in  associated  companies  have  been  re- 
duced by  ;^2o,oo3  to  ^525,979,  against  which  the  reserve  stands 
at  .^55,000.  Stocks  are  '^20,977  smaller  at  ;^8o,2i8,  but  cash 
has  risen  by  ^f  22,451  to  ^32,847,  while,  on  the  other  hand,  loans 
are  ;^5,245  higher  at  ;^ii4,48o  and  creditors  have  been  reduced 
by  £i7A^o  to  ^65,524. 


BALANCE  SHEET  FACTS. 

Meters,  Ltd. — No  full  profit  and  loss  account  is  attached  to 
the  report,  which  simply  states  that  gross  profits  for  the  year 
ended  March  31  amounted  to  ;^3S,283,  an  increase  of  ;^2,2io. 
After  meeting  management  expenses,  &c.,  including  ^622  more 
at  ^^3,885  spent  on  repairs  and  renewals,  nett  profits  were 
^2,470  better  at  ;^26,36i,  and  with  ;f5o8  less  at  ;^2,464  brought 
HI,  the  available  total  was  ;f  1,862  higher  at  ;f 28,825.  Out  of 
this  the  dividend  is  raised  from  6%  per  cent,  to  7  and  /'8,ooo 
against  ^£'7,000  is  added  to  reserve,  leaving  ^^2,828  to  be  carried 
forward.      The  debenture  stock  has  been  reduced  by  ;f2,2oo  to 


;fi23,32o,  and  there  is  a  corresponding  reduction  of  ;£2,ii8  to 
.1^388,336  in  property  and  goodwill  account,  while  with  the 
present  addition  reserve  amounts  to  j^ioo.ooo.  Sundry  creditors 
are  up  .j;^2,i65  at  ;f 9,032.  On  the  other  hand,  ca&h  has  riaea 
l>y  £9>°S3  to  £'■'^53''  investments  are  ;f  1.382  higher  at  ;/j96,o7S 
and  book  debts  have  been  increased  by  .^3,256  to  ^32,457,  while 
stock  is  £2,-,<)^   l«ss  at  ^51,460. 

Colonial  Uank  of  Al'str.m,asia,  Ltd. — After  making  the 
usual  provision  for  interest,  rebate,  &c.,  the  nett  profits  for  the 
six  months  ended  March  31  were  ^228  up  at  ^^29,230,  and  with 
^^363  more  at  ;^6,63o  brought  forward,  gave  a  total  of  ;£35,86o 
available.  Dividends  at  the  rate  of  7  per  cent,  are  again  paid 
on  both  the  preference  and  ordinary  shares,  and  last  year's 
appropriations  of  ;^io,ooo  to  reserve,  ;£5,ooo  to  reduction  of 
bank  premises  and  ;f  1,000  to  officers'  provident  fund  are  re- 
Ideated,  leaving  ^£'4,485  to  be  carried  forward.  Government 
deposits  show  a  reduction  of  ;^  17,728  at  ;£42o,707,  and  other 
deposits,  rebate,  &c.,  are  ;f47,999  down  at  ;f  3,605,619.  Notes 
in  circulation  are  ;^i,89i  lower  at  ;^2o,i63,  but  bills  in  circula- 
tion have  risen  by  ;f  74,869  to  ;f  386,067,  and  balances  due  to  other 
banks  are  ;^6,283  up  at  ^^6,913.  On  the  other  hand,  coin,  bullion, 
notes  and  cash  have  been  reduced  by  j^i45,458  to  ;f  774,458,  but 
money  at  call  and  short  notice  in  London  is  ;^28o,ooo  higher 
at  ;^365,ooo.  Investments  show  very  little  change  at  ;^i07,56o, 
but  bills  and  remittances  in  transit  are  .^63,653  smaller  at 
;^8oo,822,  balances  due  from  other  hanks  come  to  ^^22,108  less 
at  ^27,014,  and  bills  discounted,  &c.,  are  ;i^6,343  down  at 
^^2,845,215.  With  the  present  addition  the  reserve  will  stand 
at  ;if220,ooo  compared  with   a  paid-up  capital  of  ^^439, 280. 

City  Estates  of  Canada,  Ltd.— In  the  12  months  ended 
March  31  this  company,  in  common  with  other  undertakings  of 
a  like  character,  suffered  severely  from  the  financial  stringency 
in  Canada.  Sales  of  land  only  amounted  to  $89,230,  as  com- 
pared with  $913,364  in  the  preceding  15  months,  and  the  nett 
profit,  subject  to  realisation,  was  #30,855.  Adding  $103,385 
brought  forward  the  divisible  surplus  was  $126,740,  out  of 
which  the  preferred  shares  have  received  their  dividiend  and 
$80,240  is  carried  forward.  Properties  show  a  reduction  of 
$33,820  at  $980,466,  but  against  this  mortgages  of  $103,656 
appearing  in  the  previous  balance-sheet  have  now  been  paid 
off.  Sundry  debtors  are  $52,299  down  at  $1:95.442,  and  cash 
has  dropped  by  $20,864  to  $96,292,  but  the  deferred  charge  for 
commission  on  contracts  for  sales  not  completed  or  cancelled  is 
$23,278  higher  at  $24,002.  On  the  other  hand,  deposits  received 
on  account  of  contracts  not  completed  or  cancelled  have  risen 
by  $47,987  to  $50,035. 


SOUTH    AFRICAN    MINING    RETURNS. 

Capital    . 
Issued.    - 

5 
0  «; 

=  S 

:  c 
3 

Name  of 
Company. 

Monthly  Cri;shings. 

Profits  Declakeo. 

til 

c 

Dividends 
Declared  in 

March. 

April. 

May. 

Total. 

en 

1 

March. 

April. 

Majr. 

1 

s 

Total 

s. 

Tons. 

Ozs. 

Pfht 
per 

Tons. 

02S. 

Pr'fit 
per 

Tons. 

Ozs. 

Pr'lit 
per 

& 

Ozs. 

s 

1 

B 

xgii  1012  1913 

' 

S 

ton. 

ton.  I              1 

ton. 

S 

to 

_ 

_ 

_ 

i 
212,370 

T 

Aurora  West 

14,476 

4.345 

5/6 

8,706 

2.753    6'6a 

14,920 

4,277 

6/3 

18,461 

£ 
4,030 

a,«48 

4,687 

8,240 

80 

— 

"1 

A 

502,306 

3antjes  C'nsolid'ted 

24,800 

6,793 

2/5 

22,300 

6,508 

4/ 

22,500 

6,323 

3/4 

31,800 

2.947 

4,440 

3,7'0 

13,813 

100 

— 

40 

750,000 

Brakpan 

48,076 

16,136 

8/3 

45.730 

15,583 

7/11 

52,070 

17,117 

8/1 1 

78,463 

19.027 

18,194 

23,184 

99.164 

140 

"i 

15, 

15, 

1,360,000 

4 

City  and  Suburban 

28,26^ 

11,736 

14/7 

24.950 

11,667 

16/6 

29,100 

12,466 

15/2 

57.335 

20,602 

20,573 

22,107 

104.241 

155 

12J 

I7i 

1,250,000 

City  Deep    . . 

42,000 

18,791 

14/9 

41,500 

19.581 

17/1 

42,300 

20,072 

16/9 

90,417 

30,971 

33,527 

36,265 

3     149,011  ! 

150 

— 

10 

732,679* 

Cons.  Langlaagte  .. 

45.600 

13,218 

9/10 

47,100 

13.879 

9/9 

51,800 

15,414 

lO/l 

66,552 

22,627 

23,316 

26,079 

112,804 

100 

7i 

10 

10 

974,364 

"ons.  Main  Reef  . . 

20,700 

7,401 

9/7 

20,380 

7.533 

9/7 

22,000 

8,254 

9/1 1 

11 

81.275 

9.615 

9,744 

10,886 

II 

105,187 

too 

110 

10 

IIOj 

i)3l,5o£« 

10/ 

"town 

185,000 

56,901 

10/7 

184.000 

58.149 

lo/io 

204,0C0 

63,208 

10/2 

289,883 

97.867 

99.841 

111,113 

323,46« 

660 

40 

as 

25  ! 

125,000 

Durban  Roodepoort 

14,665 

3.543 

4/4 

13.945 

3.405 

4/3 

— 

— 



13,908 

3.160 

3,160 

3,160 

i2,a8o 

90 

5 

10 

5  , 

440,000* 

Durban  Deep 

a3,430 

7.508 

2/1 

24,841 

7,9;7 

3/3 

27,340 

9,19s 

5/1 

38.361 

2,482 

4,073 

6,908 

18,700 

100 

30 

^5, 

25  ! 

2,405,897 

East  Rand  Prop.    . . 

137.100 

49,469 

8/9 

140.000 

50,234 

9/2 

151,500 

52.809 

9/3 

242,435 

60,512 

63,983 

69,947 

a94>749 

820 

45 

4_aJ 

50«i 

910,000 

Ferreira  Deep 

5.730 

26,193 

21/4 

54,100 

24.728 

20/9 

61,300 

26,563 

19/7 

197.298 

61,039 

56,088 

60,042 

447.634 

260 

— 

— 

f  20,  too 

GeduldProp. 

19,050 

f30.03« 

8/8 

17,300 

£28,216 

7/9 

20,010 

£31,686 

8/1 

£146968 

8,253 

6,691 

8,151 

37.335 

50 

30 

15 

■7* 

585,753 

Geldenhuis  Deep  . . 

48,000 

"5.573 

4/ 

48,000 

15.934 

4/7 

52,200 

16,593 

4/5 

77.379 

9,685 

11,000 

11,433 

50,102 

300 

23 

3ai 

35 

210,000 

Ginsberg 

14.858 

4,316 

6/ 

14,513 

4,234 

6/4 

15,016 

3,998 

4/3 

18,795 

4.63a 

4,616 

3.218 

20,986 

73 

5 

5 

3 

550,000 

Giencairn     . . 

ai,i92 

3,717 

2/9 

20,500 

3,552 

2/9 

21,846 

3.694 

2/7 

18,011 

3,070 

2,823 

2,831 

13.39' 

160 

85 

25 

20 

170,000 

Glynn'sLydenburg 

3.813 

1,874 

21/10 

3.864 

2,043 

25/5 

3.998 

2,100 

22/4 

10 

19,690 

4,165 

4,918 

4,461 

10 

45.453  1    ao 

35 

35 

50 

425,000 

Knight's  (Wit.)      .. 

41,570 

11,866 

11/ 

38,430 

11,224 

12/3 

42,180 

ii,83o 

12/ 

37,242 

25,022 

a3.53a 

25,311 

117,386  1  210 

~: 

900,000 

Knight  Central 

21,100 

5.836 

3/9 

19.050 

5,433 

3/2 

20,500 

5.326 

I/a 

29,156 

4,oo6 

3,000 

1,205 

17.901    90 

3^J 

as} 

I7i 

643,526' 

Knight's  Deep 

79,000 

14.527 

I/IO 

103,40c 

16,351 

1/11 

102,600 

i8,22y 

2/11 

10 

158,864 

7,304 

9.839 

15,068 

10 

130,581 

400 

15 

15 

10 

869,500 

Langlaagte  Estate. . 

48,073 

13,95a 

6/ 

47,147 

13,690 

6/4 

53.002 

14,785 

6/3 

68,354 

14,475 

15,000 

16,500 

57.225 

200 

— 

— 

471,812* 

Luipaards  Vlei 

18,220 

4,657 

4/7     17.530 

4,423 

4/2 

17,900 

4,54' 

4/6 

11 

47,251 

4.002 

3,630 

4,016 

II 

36.318 

60 

17J 

la 

— 

491,188* 

Main  Reef  West    . . 

19,720 

5,758 

3/1     18,090 

5,701 

4/5 

19,020 

6,226 

5/2 

II 

65,961 

3,046 

4,023 

4.897 

53.366 

90 

40 

55 

10 

288,750 

May  Consolidated. . 

10,010 

£8,512 

/to 

11,090 

£8,816 

/6 

13.110 

£9,650 

/8 

£42,880 

430 

583 

443 

2,725 

100 

40 

60 

70 

200,000 

Meyer  and  Charlton 

14,980 

8,112 

30/2 

14,736 

8,cSl 

30/1 

14,950 

8,246 

29/10 

42,642 

22,264 

22,176 

22,327 

117.741 

75 

— 

20 

45 

700,000 

Modderfontein  "  B  " 

35,700 

15,119 

20/4 

34,aoo 

14.462 

20/ 

35,000 

14,917 

20/3 

72.415 

36,309 

34,263 

35.488 

172,774 

80 

as: 

a7i 

30 

1,200,000 

New  Modder 

51,200 

22,591 

21/6 

51,000 

21,790 

20/9 

52,250 

21,282 

18/8 

212,260 

55,134 

52,968 

48.873 

302,071 

160 



— 

500,000* 

New  Goch   . . 

30,000 

7,8og 

6/1 

29,300 

7,582 

7/4 

30,700    7,695 

7/ 

37,37" 

10,016    10,708 

10,685 

46,797 

120 

80 

80 

70 

114,864 

NewHeriot.. 

I3,7!8 

5.632 

14/9 

12,900 

5,522 

14/10 

13.100 

5,702 

15/10 

27,119 

10,090     9,582 

10,366 

48,775 

70 

i7i 

I2i 

?^ 

900,000 

New  Kleinfontein . . 

52,000 

16,260 

9/1 

51,400 

16,237 

8/9 

52.700 

16,507 

8/10 

70.735 

23,306    22,543 

23.314 

103,879 

200 

70 

75 

60 

325,000 

New  Primrose 

24.700 

6,441 

9/9 

22,900 

6,150 

lo/i 

23,300 

6,n8 

9/9 

3 '.833 

12,479    11.319 

ii,3a7 

62,364 

155 

J5 

20 

20 

250,000 

New  Unitied 

12,800 

3.445 

7/ti 

12,430 

3.316 

8/4 

12,760 

3.376 

8/2 

16,912 

5.133 

5.191 

5.203  I    5 

25.503 

60 

1 

10 

'5i 

223,106 

Nigel 

ia,75o 

4.481 

4/2 

12,700 

4,692 

7/4 

12,700 

4,550 

5/4 

45.918 

2,848 

3.360 

3.367 

10 

35,975 

73 

20 

IS 

28J 

I    827,821 

Nourse 

43,20O 

'3.739 

6/5 

43.500 

13,582 

6/3 

47,700 

14,811 

6/10 

148,66c 

13,874 

13.629 

lb,279 

10 

153.130 

260 

5 

— 

— 

265,000* 

Princess 

a4,ooo 

£30.500 

2/1 

22,500 

£28,488 

2/2 

22.300 

£29,054 

2/1 

£14373" 

2,510 

2.409 

2,300 

11,129 

60 

"— 

5^ 

'? 

4,000,000* 

Randfontein  Cent. . 

207,269 

58,052 

6/10 

209,596 

57.290 

6/10 

ii6,590 

59,862 

6/9 

272,981 

71,00c 

71,300 

72.600 

314,401 

950 

5. 

7. 

ai 

1    610,084 

Rietfontein  .. 

5.953 

1,578 

I/IC 

6,631 

'.563 

3/3 

7.284 

1,669 

2/lO 

io,93« 

847 

1.074 

1,059 

3.3!3 

55 

SI 

22. 

■5, 

2,750,000 

Robinson     . . 

50,500 

19,819 

18/8 

50,300 

20,407 

20/ 

55.700 

21,725 

19/3 

102,82s 

47,269 

50,296 

53.575 

250.471 

250 

27< 

27j 

1    980,000 

do.      Deep 
Roodepoort  U. 

45.360 

15.308 

11/11 

44,660 

K.365 

11/3 

46,550 

15,223 

10/11 

29,58t 

27,106 

29,249 

25.385 

54.614 

110 



— 

— 

1     460,000 

26,577 

4,997 

12/ 

23,009 

5,153 

/lO 

24,600 

5,471 

l/l 

a5.65c 

100 

948 

1.304 

2.35S 

55 

40 

45 

4aj 

695,000 

Rose  Deep  . . 

65,20O 

20,330 

8/II 

66,000 

19,962 

9/4 

66,200 

19,649 

7/9 

94,50c 

30,425 

30,857 

25.603 

126,391 

300 



— 

— 

I.353.I70 

Simmer  Deep 

53.700 

9.729 

l/l 

49,950 

9,538 

l/l 

49,250 

10,037 

1/3 

48,02; 

3,001 

3,801 

3,143 

14.77° 

180 

i7i 

15 

■3) 

3,000,000 

Simmer  and  Jack  . . 

69,000 

15.573 

S/2 

68,000 

14,819 

7/4 

58,500 

14,870 

8/6 

76,72i 

28,322 

25,083 

24,815 

140,027 

320 

^~ 

5 

5 

i    431,580 

Sub  Nigel    . . 

4.835 

2.370 

11/ 

4,600 

2,171 

8/3 

4,750 

2,238 

9/9 

23,59' 

2,665 

1,904 

2.325 

11 

22,705 

23 

30 

30 

40 

604,225 

Transvaal  G.M.E.. 

14,820 

9.693 

32/9 

13.735 

8.447 

28/2 

15.250 

9,189 

28/11 

I7,63( 

24,290 

19,329 

22,040 

41,369 

75 

45 

45 

47 
1   P 

1    500,000 

Van  Ryn 

38,940 

12.056 

lO/lC 

38,600 

I2,72t 

Il/I 

39,600 

I2,6l« 

11/5 

127,5& 

20,501 

23,079 

22,648 

II 

226,49; 

140 

17 

Van  Ryn  Deep 

39.200 

15.245 

1 5/1 

40,000 

l<,599 

16/ 

42,080 

16,370 

16/5 

72,35 

30,077 

32.007 

34,601 

142,266 

80 

to 

!    15 

1,060,671 

Village  Deep 

52,000 

16,598 

9/S 

50,300 

16,541 

10/10 

52.500 

17.586 

II/5 

109,241 

)  25,079 

27,158 

30.104 

151,805  i   180 

70 

70 

70 

472,000 

Village  M.  Reef     . 

32,600 

13.897 

17/K 

3    30,050 

14,785 

22/6 

33.000 

14.587 

19/9 

101.49- 

29,004 

1  33,849    32,366 

323,6.0  i  220 

' 

2,004,424 

West  Rand  Cons. . 

24,000 

7.178 

4/6 

26,100 

7,919 

5/10 

26,800 

8,009 

5/4 

34,11 

•)     3,450 
20,050 

1    7,659     7.134 

21.944 

100 

35 

25 

>H 

500,000 

Wit.  Deep    . . 

41,100 

12,475 

9/9 

41.300 

13,285 

I10/4 

45,420 

13.623 

9/3 

65.53 

21,440    21,018 

io5.3->2 

245 

ao 

17 

95.722  1  I 

Worcester    . , 

5.200 

926 

2/1 

6,000 

932 

1/5 

6,250 

1,10a 

^6 

> 

4,73 

750 

420     1,090 

3.380 

40 

'5. 

I7gt  luTi     000,000  1    I  iwoiQuter     .. 

34.100 

10,056 

8/3  1  33,Of-o 

9,944  '    8/7  1  34, too  1    9,993  1    8/4 

1     7 

66,509'  14.021 

1  I4.230     14,245 

7  1   90.83 ' 

130 

+  Interim  of  6J  per  cent. 


*  Also  debentures. 


Interim  of  5s.  per  share. 


June  13,   1914. 
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COMPANY  MEETINGS. 


AUSTRALIAN     ESTATES     AND     MORTGAGE 
CO-,    LTD. 

A    VEAR    OF    "EXCEPTIONAL    PROSPERITY." 
The  annual  ordinary  general  meeting  of  the  shareholders  of 
this  company  was  held  on  Thursday  at  the  Cannon  Street  Hotel, 
under  the  presidency  of  Mr.  Andrew  Williamson,  the  chairman 
of  the  company. 

The  Secretary  (Mr.  A.  W.  Stevens,  F.C.I.S.)  having  read 
the  notice  convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  ;  Gentlemen, — I  have  now  the  pleasure  to 
submit  for  your  approval  the  report  and  statement  of  accounts 
for  the  year  ended  December  31,  1913.  The  report,  which  has 
been  in  your  hands  for  some  days,  I  assume  you  will  wish 
me  to  take  as  read.  As  you  are  aware,  the  past  year  has  been 
one  of  exceptional  prosperity  for  our  company,  and  in  every 
department  of  our  business  our  position  has  again  steadily 
improved. 

THE  BALANCE-SHEET :  THE  SHABE  CAPITAL. 
I  will  follow  ray  usual  course  by  first  going  through  the 
accounts  and  touching  on  anything  calling  for  comment.  If 
you  will  kindly  refer  to  the  printed  accounts  which  you  have  in 
your  hands  you  will  more  readily  follow  my  remarks.  Taking 
the  debtor  side  of  the  balance-sheet,  the  first  item  is  that  of 
the  share  capital.  At  the  end  of  1912  the  paid-up  capital  stood 
at  £4(>5'°^S  "s.  At  December  31,  1913,  this  had  increased  to 
;^476,76i  IIS.,  and  since  the  end  of  the  year  further  holders  of 
partly-paid  shares  have  paid  up  their  liability,  so  that  the 
paid-up  capital  now  stands  at  ;^5i6,362  i6s.  In  the  first 
balance-sheet  after  the  reorganisation— namely,  that  for  the 
year  ended  December  31,  1909 — the  paid-up  capital  stood  at 
;^4i2,9i5  6s.,  so  that  since  then  ;f  103,447  los.'has  been  paid  up 
on  the  partly-paid  shares,  leaving  the  amount  of  the  unpaid 
capital  to-day  at  ;,i'i33,298  15s.  The  amounts  of  the  first  mort- 
gage debenture  stock  and  the  "  A  "  mortgage  debenture  stock 
are  the  same  as  last  year.  The  "  B  "  debenture  stock  has  been 
reduced  by  .^20,732  4s.  id.,  and  now  stands  at  ^^424,680  15s.  8d. 
The  only  other  item  on- this  side  of  the  balance  sheet  calling  for 
remark  is  the  reserve  account,  which  has  been  increased  by 
;^6o,ooo,   and  now  stands  at  ;<^22o,ooo. 

On  the  other  side  of  the  balance-sheet  the  principal  item, 
"  Properties  and  Stock,  Loans  on  Mortgage,  and  other  Securi- 
ties," shows  but  little  change  from  last  year.  Our  investments, 
owing  to  the  fall  during  the  year  of  all  first-class  securities, 
have  suffered  some  depreciation ;  to  provide  for  this  we  have 
had  to  write  off  a  sum  of  ^^10,624  15s.  lod.  The  only  other  item 
calling  for  special  notice  is  that  of  sundry  debtor  balances, 
which  has  risen  from  ^^495, 790  12s.  iid.  last  year  to 
.^660,959  Ss.  4d.,  or  an  increase  of  ;^i65,i68  15s.  5d.  This  repre- 
sents a  sound  and  very  gratifying  growth  in  the  business  of  the 
company. 

THE   PEOFIT   ANB   LOSS   AOOOOTfT :  THE   DnODEHD   AND   BONTJS- 

Coming  to  the  profit  and  loss  account,  the  increase  in  the 
current  expenses,  including  expenses  at  our  head  office  and  our 
branches  at  Melbourne,  Sydney,  Brisbane,  Rockhampton,  and 
Townsville,  from  jf 29,054  83.  2d.  to  £34,4^2  os.  iid.,  is  more 
than  offset  by  the  expansion  in  the  gross  profit  from 
;f2oi,o5S  OS.  2d.  to  ;^25o,28o  i8s.  5d.  After  deducting  the 
current  expenses  and  the  English  and  Australian  income-tax,  a 
balance  is  brought  down  of  ;^2o8,67i  is.  7d.  After  providing 
for  interest  on  all  our  debenture  stocks  and  carrying  the 
;^6o,ooo  already  referred  to  to  reserve  account,  there  remains 
;^47,i23  93.,  which,  with  the  £Z''!'fi  «8s.  sd.  brought  forward 
from  last  year,  l^eaves  a  credit  balance  of  ;^5o,92o  7s.  5d.  Out 
of  this  the  directors  recommend  the  payment  of  a  dividend  of 
6  per  cent,  and  a  bonus  of  3  per  cent..  We  have  put  our  recom- 
mendation as  to  distribution  this  year  in  the  above  form  in 
order  to  niake  it  clear  that  the  additional  distfibution  of  3  per 
cent,  is  owing  to  the  exceptionally  favourable  nature  of  the 
bvsiness  of  the  past  year. 

THE   WOOL   CLIP   AND   LIVE   STOCK. 

During  the  past  year  there  was  an  e.\ceptionally  good  season 
all  over  the  Commonwealth,  resulting  in  a  substantially  in- 
creased wool  clip,  consequent  on  the  live  stock  being  unusually 
well  nourished  throughout  the  whole  period  of  the  growing  of 
the  clip.  We  were  also  favoured  with  good  prices  for  all  forms 
of  the  company's  produce,  but  especially  for  our  wool  and  live 
stock.  Another  favourable  feature  was  the  increased  lambing 
as  compared  with  the  previous  year,  representing  an  increase 
of  12  per  cent,  over  that  of  1912.  The  mortality  likewise  showed 
a  decrease  of  approximately  3  per  cent,  compared  with  iQia, 
and,  taking  the  two  together,  there  was  an  improvement  of  over 
15  per  cent.  i:i  1913  as  compared  with  the  preceding  year. 


TEE   SUOAE  ESTATES:  OREATLT   IXFBOVEO   OUTFTTT. 

Our  sugar  estates,  which  in  191a  showed  a  small  lo&g  on  work- 
ing, owing  to  special  circumstances  which  I  referred  to  in 
detail  when  addressing  you  at  our  last  annual  meeting,  have 
this  year  furnished  handsome  profits.  Indeed,  the  very  con- 
ditions which  occasioned  the  loss  in  1912  have  to  some  extent 
contributed  to  the  greatly  improved  output  of  1913,  as  a  Urge 
amount  of  stand-over  cane  (that  is,  cane  that  we  were  unable  to 
cut  during  the  previous  year)  has  been  dealt  with  in  the  year 
now  under  review.  Our  old  enemy,  the  rabbit,  which  in  past 
years  was  such  a  curse  and  such  a  source  of  loss  to  this  company 
and  to  pastoralists  generally,  has  not  given  us,  taking  our  pro- 
perties as  a  whole,  anything  like  the  trouble  of  former  years. 
Rabbits  have  diminished  greatly  in  numbers ;  and  in  some 
places,  such  as  the  Cobar  district  of  New  South  Wales,  which 
at  one  time  was  infested  with  them,  they  have  almost  dis- 
appeared. Opinions  differ  widely  as  to  the  probable  cause  of 
this  merciful  diminution  over  a  large  area  of  country,  but  there 
is  no  doubt  about  the  fact.  At  the  same  time,  the  rabbit  is  still 
with  us,  and  constant  vigilance  is  necessary,  and  is  being 
exercised,  to  prevent  the  recurrence  of  the  former  plague.  Of 
natural  pests,  that  which  at  present  probably  causes  the  most. 
loss  in  our  flocks  is  the  blow-fly,  which  in  recent  years  has  so- 
greatly  increased  as  to  become  a  very  serious  source  of  troubto 
and  loss  in  many  districts.  Pastoralists  are  giving  the  closest 
consideration  as  to  the  best  means  of  combating  this  pest.  We 
shall  no  doubt  always  require  to  defend  our  sheep  as  best  w© 
can  from  various  dangers,  whether  from  rabbits,  blow-fly,  or 
dingoes,  and  it  is  satisfactory  that  these  pests,  which  in  mor« 
or  less  degree  will  probably  always  have  to  be  reckoned  with, 
have  not  during  the  past  year  prevented  our  having  exception- 
ally fine  results  from  our  business  as  a  whole.  Not  only  have 
OUT  proprietary  interests  in  sheep,  cattle,  and  sugar  been  highly 
profitable  during  the  past  year,  but  our  agency  business  has 
increased  in  a  most  satisfactory  manner,  and  shows  good  signs 
of  further  healthy  development. 

ELEVEN  -TEARS'  PROOBESB. 
Taking  a  wider  survey,  and  looking  back  over  a  series  of 
years,  we  can  recall  the  trouble  and  difficulties  which  we  have 
been  enabled  to  surmount  and  contrast  the  position  then  with 
that  of  to-day.  Eleven  years  ago  we  not  only  had  no  reserve 
fund,  but  we  were  burdened  with  a  debit  balance  on  profit  and 
loss  account  amounting  to  /'387,338.  This  debit  has  since  then 
been  cleared  off  out  of  subsequent  profits,  and  a  reserve  of 
;^22o,ooo  has  been  accumulated,  and,  including  the  distribution 
the  board  now  recommend,  dividends  provided  amounting  to 
/■ii9,2i3.  This  achievement,  I  think  you  will  agree,  affords 
good  cause  for  thankfulness  and  satisfaction.  (Hear,  bear.)  We 
have  reason  to  be  thankful  for  the  wonderful  succession  of 
good  seasons,  without  which  no  amount  of  care  and  skill  in 
direction  and  management  would  have  availed,  and  we  have 
reason  to  be  well  satisfied  with  the  devotion  and  ability  with 
which  we  have  been  served  by  our  management  and  staff  in 
Australia.     (Hear,  hear.) 

TEE  POSITION  AND   FR08PEOT8. 

The   present    position    and    the   outlook    for     the    immediate 
future  are  encouraging,  for  although  during  the  early  months 
of  this  year  we  had  some  cause  for  anxiety  owing  to  the  late- 
ness of  the  Tains,  good  rains  have  now  fallen  over  most,  of  our 
properties,  and,   so  far  as  an   opinion  can  be   formed   at  this 
period  of  the  year,  the  prospect  for  1914  may  be  regarded  as 
satisfactory.     The  outlook  of  tho  season  in  New  South  Wales  is 
not  encouraging,  as  the  greater  part  of  that  State  has  not  had 
sufficient  rain  to  ensure  feed  for   the  winter  or  for  the  lamb- 
ings,   which  it   is  anticipated  will  compare  unfa\x>urably  with 
the  previous  year.     I  am  glad,  howeveir,  to  say  that  otw  Queens- 
land properties  (w^hich  reprej>ent  much  the  larger  proportion  of 
our    whole   estates)    have    had    sufficient    rain   to    make   them 
practically  secure  till  well  on  in  the  year.     The  long  spell  of 
dry  weiather  in   the  beginning  of  the   year  and    deficiency   in 
the  rainfall  even  now  over  some  areas,  especially  in  New  Sooth 
Wale-s,  will  probably,  over  Au.stralia  as  a  whole,  have  the  effect 
of  a  diminished   wool  clip  for    1914-15  as  compared   with  the 
past  year.     As  you  are  aware,   1912-13  saw   a  shrinkage  upon 
J911-12  of  about  300,000  bales,  whereas  last  year  recovered  the 
position  sufficiently  to  show  an  increase  over   ioia-13  estimated 
at  consideraHy  over  aoo.ooo  bales.     No  figures  are  possible  yet 
by  way  of  estimate  of  the  possible  shrinkage  in  1914-15 ;  but  it 
seems  probable  that  there  will  be  a  diminished  clip. 

TEE  EARKET  OXTTLOOK  FOR  TES  O0EFANT8  FRODVCIt. 
On  the  other  hand,  the  market  outlook  for  our  products  is 
encouraging.  In  the  case  of  wool,  prices  are  firm,  with  a. 
good  den>and.  When  we  met  last  year  I  referred  to  the  pros- 
pect of  the  removal  of  the  import  duty  on  raw  -wool  into  the 
United    States  of    America.    This   has    since   beoome  an    ac- 
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complished  fact,  and  we  have  already  experienced  some  benefit 
from  wool  being  placed  upon  the  free  list.  This  would  prob- 
ably have  been  even  more  marked  but  for  the  state  of  politics, 
trade,  and  finance,  which  for  some  time  have  been  in  a  more 
or  less  disturbed  and  unsettled  condition  in  the  United  States. 
AVhen  a  more  settled  condition  of  things  prevails  and  an  im- 
provement sets  in  in  the  general  trade  of  the  country,  we 
should  see  an  increased  inquiry  from  America  for  Australian 
wool.  There  has  also  been  a  gratifying  increase  in  the  demand 
for  wool  from  the  East  and  generally  over  the  world,  without 
any  corresponding  increase  in  the  total  production.  Indeed, 
as  I  have  already  said,  the  outlook  for  the  coming  year  points 
rather  to  a  dimini.shed  production,  so  that  all  the  conditions 
at  the  present  time  make  for  the  mainteniance  of  a  level  of 
prices  satisfactory  to   the  producer.     (Hear,  hear.) 

Another  pleasine  feature  at  the  present  time  is  the  strength 
of  prices  ruling  for  live  stock.  So  far  as  cattle  are  concerned, 
the  principal  «ause  of  this  is,  no  doubt,  the  remarkable  change 
which  has  come  over  the  meat  trade  in  America,  that  great 
country,  instead  of  being  a  large  exporter,  having  com©  to  be 
a  large  importer.  This  has  produced  a  market  condition  of  a 
most  encouraging  character  to  those  who  have  live  stock  for 
sale.  In  the  nature  of  our  business,  dependent  as  we  are  upon 
the  seasons  for  the'  production  of  the  articles  from  whose  sale 
our  income  is  made,  and  on  the  course  of  the  world's  markets 
for  the  prices  which  we  can  obtain  for  our  products  we  can, 
of  course,  only  see  at  any  time  a  comparatively  short  way 
ahead ;  but  it  is  a  satisfaction  to  know  that  at  the  present, 
so  far  as  we  can  judge,  the  signs  are  on  the  whole  favourable 
as  regards  the  immediate  future.  From  a  long  past  experience 
we  know  that  we  shall  have  to  suffer  from  bad  seasons  las  well 
as  benefit  by  good  ones  and  we  have  accordingly  been  careful 
through  the  prosperous  years  which  we  have  recently  enjoyed 
to  maintain  and  extend  the  improvement  and  equipment  of 
our  properties.  In  the  provision  of  water  through  artesian  and 
■sub-artesian  bor^s,  by  the  extension  and  maintenance  of 
sub-divisional  fencing,  by  the  clearing  and  improvements  of 
our  pastures,  the  maintaining  and  the  improving  of  the  quality 
of  our  live  stock,  and  the  keeping  up  to  date  of  the  machinery 
in  our  sugar  mills,  we  have  endeavoured  to  make  our  pro- 
perties as  efficient  revenue-producing  instruments  as  possible, 
and  to  fortify  them  against  adverse  seasons  in  the  future.  You 
will  be  better  able  to  realise  the  extent  to  which  this  has  been 
done  when  I  tell  you  that  we  have  expended  in  this  directiorv 
since  the  date  of  the  reconstruction  of  the  company's  capital 
,(five  years  ago)  about  ;^i26,ooo.  All  this  requires  constant  care 
and  attention,  but  when  wisely  carried  out  should  amply  repay 
the  expenditure. 

THE   DIRECTOES'   POLICY- 

The  directors  have  pursued  a  definite  and  consistent  policy 
of  building  up  and  consolidating  the  properties  of  the  company 
and  accumulating  a  reserve,  so  as  to  get  the  company  into  a 
position  of  assured  financial  strength — a  policy  which  has  had 
the  loyal  support  of  the  shareholders,  and  they  are  now  reaping 
the  natural  results  of  such  a  policy,  together  with  the  beneficial 
effects  of  the  good  seasons.  I  do  not  think  that  there  is  anything 
-else  that  I  need  touch  upon,  and  I  would  only,  before  formally 
submitting  the  resolution,  say  that  I  shall  be  happy,  after  it 
has  tbeen  moved  and  seconded,  to  supplement  what  I  have  said 
by  answering  any  questions  that  any  shareholders  present  may 
wish  to  ask. 

I  have  now  the  pleasure  to  move :  "  That  the  report  and 
accounts  for  the  year  to  December  31,  1913,  now  submitted,  be 
.received  and  adopted,  and  that  the  dividend  recommended  by 
the  directors  in  the  report  of  6  per  cent,  and  a  bonus  of  3  per 
cent,  for  the  year  1913  be  and  is  now  declared  on  all  the  con- 
solidated ordinary  stock  and  the  capital  paid  up  on  the  ordinary 
shares  of  the  company  appearing  on  the  register  on  May  29,  1914, 
the  same  to  be  payable,  less  income-tax,  on  and  after  Saturday, 
June  13." 

The  Vice-Chairman  (Mr.  G.  F.  Malcolmson)  seconded  the 
motion. 

A  short  discussion  followed,  in  the  course  of  which  Mr.  Hamil- 
ton Jay  and  Mr.  J.  W.  Hill  expressed  the  opinion  that  a  larger 
distribution  might  have  been  made  than  that  recommended  by 
the  directors,  but  Mr.  Charles  Lock  and  Mr.  Gordon  dissented 
from  this  view,  and  warmly  supported  the  policy  of  the  board 
in  continuing  to  build  up  a  strong  reserve  fund. 

The  Chairman,  in  reply,  stated  that  the  shareholders  might 
trust  the  directors  to  pay  as  large  a  dividend  as  they  could 
with  proper  regard  to  the  future  welfare  and  the  capital  stability 
of  the  company.  There  was  no  doubt,  a.  Mr.  Lock  had  pointed 
out,  that  the  possession  of  a  strong  reserve  fund  attracted  busi- 
ness,  while  improving  the  credit  of  the  company.  In  the  opinion 
of  the  board,  the  assets  set  out  in  the  balance-sheet  were  fully 
represented  by  value. 

The  resolution  was  then  unanimously  adopted,  and  the  retir- 
ing directors,  Mr.  Williamson  and  Mr.  Malcolmson  were  re- 
elected, as  were  also  the  auditors,  Messrs.  Kemp,  Sons,  Sendell 
ana  Co. 

The  Chairman  afterwards  introduced  the  shareholders  to  Mr 
Ldmund  Jowett,  a  member  of  the  Melbourne  advisory  board,  and 
Temarked  that  that  gentleman  thoroughly  understood  the  busi- 
«rthe  directoT^^"^'  ^""^  '"  ^""^  ""^^  enjoyed  the  confidence 

The  proceedings  then  terminated. 


JAVA    PARA    RUBBER    ESTATES- 

The  third  annual  general  meeting  of  the  Java  Para  Rubber 
Estates,  Ltd.,  was  held  on  Thursday  in  the  Council  Koom  of 
the  Rubber  Growers'  Association,  38,  Eastcheap,  E.G.,  Major 
Erank  Johnson,  the  Chairman,  presiding. 

The  Secretary,  Mr.  J.  J.  Sneddon,  A.C.I.S.,  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
counts, said  that  notwithstanding  the  disastrous  results  of  the 
unprecedented  drought  in  Java,  the  company  remained  in  the 
dividend-paying  list.  Dealing  with  the  balance-sheet,  he  called 
attention  to  the  fact  that  the  capital  issue  had  been  increased 
•'y  .1^2,362  los.,  remarking  that  it  had  been  clearly  in  the 
interest  of  the  company  to  commute  the  payment  of  2  per  cent, 
on  the  nett  profits  of  the  company  to  which  the  Produce  Mort- 
gage Trust  was  entitled  for  reporting  on  the  estate  and  for 
supplying  visiting  agents.  That  had  been  effected  by  the  issue 
of  2,500  fully  paid  shares,  and  the  difference  was  accounted 
for  by  the  fact  that  they  had  forfeited  550  shares  on  which 
;^i92  6s.  2d.  had  been  paid.  The  sum  of  £31, So^  under  the 
head  of  debenture  issue  and  sundry  creditors  was  more  than 
balanced  by  the  cash,  loans,  debentures,  investments,  and  stock 
standing  at  ;if36,6o2.  Accordingly  the  issued  capital  was  repre- 
sented by  the  planted  area,  which,  therefore,  stood  at  an 
average  of  jCa7  per  acre.  He  thought  that  was  a  reasonable 
figure  seeing  that  buildings,  machinery,  and  reserve  land  were 
not  included.  The  expenditure  on  development  account  had 
amounted  to  ;^9,738,  aiid  would  gradually  decrease  each  year 
until,  when  the  entire  planted  area  had  reached  production, 
it  would  automatically  disappear.  Less  than  one-tenth  of  the 
rubber  and  one-half  of  the  coffee  had  been  in  bearing  last  year. 
so  that  they  were  adopting  a  very  conservative  policy  in  charg- 
ing two-thirds  of  the  management  and  general  charges  to 
capital.  Their  investments  at  ;^io,650  represented  their  interest 
in  the  South  Preanger  Rubber  Co.,  which  had  an  issued  capital 
of  j^25,ooo,  of  which  they  owned  one-half,  together  with  ;^6,ooo 
out  of  its  ;^i4,ooo  debentures.  In  addition  they  had  advanced 
;^7,s8s,  which  bore  7  per  cent,  interest  and  was  repayable  cut 
of  the  first  profits.  That  estate  was  self-supporting,  and  not 
likely  to  require  further  funds.  Their  object  in  acquiring  so 
large  an  interest  in  another  estate  was  because  at  one  time  the 
rubber  on  their  own  estate  was  apparently  making  very  slow 
growth,  while  their  coffee  was  yielding  unexpectedly  high 
results.  There  was  a  possibility,  accordingly,  that  it  might  be 
desirable  to  abandon  rubber  and  keep  Wonokoyo  solely  as  a 
coffee  estate.  He  was  glad  to  be  able  to  tell  them,  however, 
that  the  experience  of  the  past  year  had  entirely  removed  any 
possible  doubt  as  to  the  success  of  rubber  on  their  own  estate. 
That  fact,  coupled  with  the  fall  in  the  price  of  coffee,  had 
made  them  decide  to  make  no  immediate  increase  in  the  planted 
area  of  South  Preanger.  The  production  of  rubber  on  that 
estate  was  22,420  lbs.  for  the  year  under  review,  and,  he 
hoped,  would  be  over  40,000  lbs.  for  the  current  year.  When 
its  present  planted  area  reached  production  they  anticipated 
a  yield  of  150,000  lbs.,  which,  with  rubber  at  only  2s.  per  lb., 
should  give  a  profit  of  about  ;^7,5oo  per  annum.  Cost  of  tap- 
ping and  manufacture  on  the  existing  small  scale  of  produc- 
tion had  been  dropped  down  to  iid.  per  lb.,  while  an  addition 
of  2d.  covered  freight,  insurance,  and  selling  costs.  The  cash 
position  of  Java  Para  remained  satisfactory,  the  balance  of 
;^i4,68o  comparing  with  £14,63^  for  the  previous  year.  When 
the  whole  of  this  company's  present  planted  area  was  in 
tapping  the  340,000  trees — including  the  Ten  Kate  area — 
might  be  expected  to  give  a  yield  of  from  500,000  lbs.  to 
800,000  lbs.  of  rubber,  on  which,  with  rubber  at  2S.  per  lb., 
there  would  be  a  profit  of  from  ^{^30,000  to  ;^4o,ooo  a  year. 
Coffee  during  the  year  under  review  had  suffered  from  a 
diminished  output,  and  from  a  heavy  fall  in  prices.  Those 
two  factors  had  affected  the  accounts  to  the  extent  of  over 
;^i6,ooo.  The  management  estimated  that  7,000  piculs  would 
be  gathered  during  the  next  two  months,  and  while  they  hoped 
that  that  would  be  a  conservative  estimate,  it  was  only  too 
clear  that  the  crop  had  been  seriously  damaged.  They  should 
have  had  at  least  15,000  piculs  that  year.  They  did  not  antici- 
pate realising  more  than  £2  10s.  per  picul  for  this  year's  crop. 
It  was  the  serious  drop  in  the  price  of  coffee  which  had  com- 
pelled them  to  adopt  a  policy  of  caution  and  reduce  the  divi- 
dend to  2i  per  cent.  Under  normal  conditions  by  that  time 
next  year  they  should  be  assured  of  a  very  large  coffee  har- 
vest, amounting  well  on  to  20,000  piculs.  He  hoped  that  the 
profits  from  that,  together  with  those  that  they  expected  from 
rubber,  would  then  justify  the  distribution  of  a  substantial 
interim  dividend  on  account  of  1915,  in  addition  to  whatever 
they  might  be  able  to  recommend  in  connection  with  the  ac- 
counts for  1914.  The  whole  of  the  area  of  677  acres  of  their 
jungle  ground  leased  to  a  local  syndicate  had  been  cleared  and 
planted,  and  the  board  were  thoroughly  convinced  that  to  have 
entered  into  that  contract  was  the  wisest  policy  that  could  have 
been  adopted.  Dealing  generally  with  the  position,  the  chair- 
man said  that  everything  pointed  to  the  fart  that  they  owned 
one  of  the  best  estates  in  Java,  and  they  believed  that  the  com- 
pany had  entered  upon  an  era  in  which  the  patience  of  its 
shareholders  would  be  fully  rewarded. 

The  Hon.  Edward  Coke,  in  seconding  the  motion,  said  he 
visited  the  estate  at  the  end  of  March,  and  was  pleased  to 
inform  them  that  although  the  drought  had  very  materially  de- 
creased their  profits  for  1913  and  1914,  the  condition  of  the 
estate  after  the  rains  had  completely  recovered,  and,  in  the 
opinion  of  the  manager,  had  never  looked  better.  If  they  only 
had  normal  weather  this  August  and  September  the  manager 
estimated  the  large  crop  of    16,000  to   20,000  piculs,  or  about 
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19,500  to  25,000  cwts.  The  rubber  crop  was  increasing  as 
more  trees  were  being  brought  into  tapping,  and  they  were 
getting  the  satisfactory  yield  o£  nearly  2  lbs.  per  annum. 
The  bark  renewal  was  good,  and  a  conservative  system  of  tap- 
ping was  being  adopted.  It  was  probable  that  the  yield  for 
the  two  dry  months  of  August  and  September  would  slightly 
drop,  but  subsequent  to  that  the  yield  ought  to  rapidly  in- 
crease. There  had  been  some  cases  of  plague  in  the  surround- 
ing neighbourhood,  but  they  had  not  had  a  single  case  on  the 
estate,  and  he  did  not  think  there  was  much  fear  so  long  as 
the  lines  were  kept  in  the  first-class  condition  they  were  now 
in  and  scrupulously  clean.  They  had  housing  accommodation 
on  the  estate  for  1,500  coolies.  In  conclusion,  they  had  an 
estate  which  was  being  maintained  in  a  first-class  condition, 
and  it  was  only  due  to  the  abnormal  weather  conditions,  over 
which  nobody  had  any  control,  that  they  were  not  receiving 
larger  dividends. 

The  motion  was  adopted  unanimously  after  some  discussion. 


d.    LYONS    AND    CO- 

The  20th  ordinary  general  meeting  of  the  holders  of  ordinary 
shares  in  J.  Lyons  and  Co.,  Ltd.,  was  held  on  Thursday  at  the 
Trocadero  Restaurant,  Shaftesbury  Avenue,  \V.,  Sir  Joseph 
Lyons,  D.L.  (one  of  the  managing  directors),  presiding. 

The  Secretary  (Mr.  Geo.  \V.  Booth)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  The  year  under  review  has  broken  all 
records.  The  gross  profit  is  j^'1,574,000,  an  increase  of  ;^i24,ooo 
on  the  previous  year.  This  increased  gross  profit  will  give  you 
some  idea  of  the  very  large  addition  we  must  have  made  to  our 
sales  of  this  year  as  compared  with  those  of  last  year.  It  is  to 
increased  turnover  that  we  must  look  for  augmented  profits,  and 
as  our  scope  for  expansion  is  practically  limitless,  we  are  quite 
confident  of  being  able  to  pile  up  year  by  year  substantially 
increased  sales.  We  cannot,  however,  expect  to  do  this  without 
sacrificing  something  in  the  way  of  percentage  of  gross  profit, 
nor  can  we  expect  to  keep  down  the  percentage  of  expenses  at 
the  present  level — the  growth  of  wages  alone  is  sufficient  to  pre- 
vent this — but  this  is  no  unusual  experience,  and  in  spite  of 
the  diminuation  in  the  percentage  of  nett  on  gross  profit  caused 
by  these  additions  to  the  percentage  of  expenses,  we  are  able  to 
earn  every  year  effective  increases  in  actual  nett  profits,  merely 
by  relying  upon  the  appreciation  of  the  public,  whose  satisfac- 
tion is  best  expressed  in  their  substantially  increased  purchases. 
The  amount  of  profit  for  the  year  is  ;f  356,000,  to  which  is  to  be 
added  the  ;^2i,ooo  brought  forward  from  last  year,  making  a 
total  of  jf377,6o5  to  be  dealt  with.  From  this  total  is  to  be  de- 
ducted debenture  stock  interest  ^^21,000,  preference  share  divi- 
dend at  ;^25,ooo,  and  preferred  ordinary  share  dividend  at 
;(?24,ooo,  all  of  which  are  the  same  precisely  as  last  year's  figures. 
Provision  for  depreciation  at  ;£96,io2  is  some  ;f 4,300  in  excess 
of  the  provision  made  last  year.  This  heavy  writing  down  is, 
however,  only  in  conformity  with  out  practice  in  the  past.  It 
enables  us  to  take  every  advantage  of  inventions  and  improve- 
ments in  plant  and  machinery  and  the  like,  and  gives  us  the 
benefit  of  being  able  to  scrap  the  old  at  short  notice;  and  this 
is  often  of  such  material  value  that  we  feel  justified  in  writing  off 
thus  apparently  extravagantly.  The  interim  dividend  was  at  the 
rate  of  25  per  cent,  per  annum,  ;^44,5oo,  and  we  now  propose 
to  pay  a  final  dividend  for  the  half-year  ended  March  31,  1914, 
at  the  rate  of  60  per  cent,  per  annum,  which  will  absorb 
;f  106,800.  This  dividend  will,  with  the  interim  dividend,  equal 
4Jj  per  cent,  for  the  year,  and  will  make  the  sixth  year  in 
succession  that  this  substantial  dividend  has  been  distributed ; 
after-^uch  distribution  there  will  be  a  carry  forward  of  £^i),goo, 
an  increase  over  that  of  last  year  of  some  ;f  38,000. 

The  directors  feel  that  they  should  strengthen  the  purse- 
strings  of  the  company  in  order  to  meet  their  coming  obliga- 
tions in  the  further  necessary  increases  in  the  stock-in-trade, 
and  the  necessary  further  outlays  on  buildings  and  plant, 
machinery,  &-c..  at  the  Cadby  Hall  works  to  keep  pace  with 
the  growing  business,  to  say  nothing  of  the  erection  of  our 
great  Strand  Corner  House  upon  the  Craven  Street  site  at 
Charing  Cross,  which  it  is  hoped  may  be  opened  to  the  public 
during  the  present  financial  year.  To  meet  these  and  other 
requirements  the  board  has  decided  to  issue  the  remaining  44,000 
ordinary  shares  in  the  company  at  ^5  15s  per  share  (being  a 
premium  of  £4  155  per  share)  to  holders  of  ordinary  shares  on 
the  register  of  the  company  on  June  23,  1014.  The  books  will 
remain  open  until  the  22nd  inclusive  to  permit  of  the  regis- 
tration of  transfers  which  shall  have  come  in  up  to  22nd. 
These  shares  will  rank  as  from  October  i  next  (which  is  the 
commencing  date  of  the  .second  half  of  the  company's  financial 
year)  equally  for  dividend  and  in  other  respects, with  the  other 
issued  ordinary  shares  in  the  capital  of  the  ccmpanv.  Ten 
shillings  will  be  payable  on  application  and  ten  shillings  on 
allotment  in  respect  of  each  share  a"pplied  for,  and  the  balance 
of  ^■4  iqs.  will  be  paj-able  on  October  i  next.  I  might  just  make 
a  passing  note  here  that  the  sum  required  for  a  full  year's 
dividend  at  4254  per  cent,  is  already  more  than  twice  covered 
bv  the  excess  amount  of  the  carry  over  in  this  year's  accounts. 
We  sh.ill  close  the  list  on  July  8.  There  will  "be  no  rights  in 
this  issue,  but  it  will  be  made  to  ordinary  shareholders  exclu- 
sively, and  it  will  be  open  for  each  shareholder  to  applv  for 
whatever  qu.intity  he  mav  think  fit.  The  issue  of  these  shares 
leaves  the  company  without  any  authoriaition  for  raising 
further  capital,  but  at  the  moment  the  directors  feel  there  is  no 
need  to  rail  a  special  meeting  for  this  purpose.  If  and  when 
they  find  occasion  for  increasing  the  capital  of  the  company 
by  the  creation  of  further  shares  they  will  have  no  hesitation 


in  calling  you  together  for  that  purpose,  feeling  sure  that  you 
will  as  readily  assent  thereto  as  you  have  been  willing  in  the 
past  to  endorse  your  directors'  xecommendations.  Wo  shall 
not  ask  your  support  for  speculative  enterprises ;  they  have  no 
attraction  for  us.  We  are  out  for  solid  business,  and  we  devote 
our  attention  only  to  the  judicious  development  of  such  depart- 
ments as  we  thoroughly  understand,  and  which  satisfy  ns  that 
they  can  with  good  management  and  organisation  be  of  a  le- 
munerative  character  to  the  shareholders.  Moreover,  there  is 
no  need  for  us  to  speculate.  Give  us  time,  and  with  your 
continued  loyal  support  it  is  conceivable  that  many  in  this 
room  will  yet  witness  a  five-fold  growth  of  the  present  splendid 
figures.  Our  scope  in  London  alone  is  enormous;  the  tubes, 
trams  and  'buses  help  us  materially  by  bringing  to  our  doors 
their  thousands  of  suburban  customers  hourly;  add  to  all  this 
the  ever-growing  needs  of  the  provinces  for  our  catering,  and 
you  can  well  see  our  hands  can  be  kept  pretty  full.  I  think  I 
may  make  the  boast,  which  I  hope  will  not  be  takes  as  a  vain, 
one,  that  our  organisation,  the  outcome  of  many  yeais'  experi- 
ence, comprising  as  it  does  no  less  than  some  13,000  stafi,  is  a» 
nearly  complete  as  human   ingenuity  can  devise. 

Mr.  John  Balfour  seconded  the  resolution,  which  was  carried 
unanimously. 

ANTOFAGASTA    RAILVVAY. 

The  26th  ordinary  general  meeting  of  the  Antofagasta  (LhiU) 
and  Bolivia  Railway  Co.,  Ltd.,  was  held  at  Winchester  House, 
Old  Broad  Street,  K.C.,  on  Tuesday,  the  Hon.  Charles  N. 
Lawrence  (chairman  of  the  board)  presiding. 

The  Secretary  (Mr.  A.  W.  Bolden)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  : 
Despite  the  continuous  increases  in  their  profits  during  the  past 
few  years,  they  had  still  to  deal  with  another  highest  total  on 
record,  their  receipts  having  reached  ;f  1,916,642,  as  compared 
with  /i,75i,o99  in  1912,  or  an  increase  of  ;^i65,543,  represent- 
ing 9.45  per  cent.  Very  few  words  were  necessary  from  him  to 
elaborate  the  growth  of  the  company's  business  when  they  had 
before  them  the  fact  that  their  gross  receipts  from  the  entire 
undertaking  had  multiplied  three-fold,  and  their  nett  profits 
were  2%  times  as  much.  The  increase  in  the  output  of  manu- 
factured nitrate  was  most  remarkable,  and  they  had  not  only 
kept  pace  with  the  actual  transport  requirements  for  the  busi- 
ness of  the  many  new  companies  which  had  arisen,  but  they 
had  done  the  needful  in  supplying  them  with  water  with  which 
to  elaborate  their  caliche.  Altogether,  he  thought  the  record 
was  one  of  which  it  was  only  reasonable  to  be  proud,  lurning 
to  the  work  of  1913,  he  said  that  as  compared  with  1912  they 
had  an  increase  in  the  chief  sources  of  their  goods  trattic-- 
namely,  nitrate  of  105,000  tons,  or  just  over  14  per  cent. ;  and 
borax,  another  important  item  of  their  traffic,  showed  an  in- 
crease in  tonnage  qf  nearly  20  per  cent.  With  regard  to  copper, 
they  showed  a  small  decrease  last  year,  but  tbey  exj^cted  that 
the  tonnage  would  materially  increase  at  no  distant  date.  1  he 
passenger  movement  continued  to  increase  both  in  the  hrst  ana 
second  class,  and  their  through  service  to  Bolivia  was  much 
patronised.  There  had  been  an  increase  of  ;f 93, 890  on  the  rail- 
way working,  brought  about  partly  by  the  increased  traffic,  and 
partly  by  higher  prices  for  certain  articles  used  m  their  busi- 
ness. Coal  alone  represented  over  one-third  of  the  increase. 
The  profits  of  the  year's  working,  together  with  the  carry- 
forward from  1912,  were  ;f972,8i4.  Out  of  this,  in  the  first 
place,  had  to  be  provided  i:39o,ooo  debenture  interest,  and 
dividends  on  their  two  preferred  stocks.  They  had  paid  an 
interim  dividend  of  2%  per  cent,  on  the  deferred  stock,  absorb- 
ing /:5o,ooo,  and  thev  were  left  with  a  surplus  of  £(,3^.«'4- 
In  view  of  the  unanimity  of  the  stockholders  generally  at  their 
previous  meeting  with  the  policy  of  building  up  a  substantial 
reserve  fund,  the  directors  had  no  hesitation  in  deciding  on  a 
continuance  of  that  policy  and  to  allocate  the  sum  of  ;f 250,000 
to  their  general  reserve,  making  the  total  of  that  account 
/i,ooo,ooo.  Owing  to  the  considerable  strength  of  their 
financial  position,  both  in  regard  to  their  general  reserve  and 
to  their  renewal  fund,  the  directors  considered  that  the  time 
had  come  when  the  deferred  sharehold-rs  were  entitled  to  look 
for  an  increase  in  their  share  of  profits.  Tbey  had,  therefore, 
decided  to  recommend  a  final  distribution  of  ?«  per  «»»♦■  ?° 
the  deferred  stock,  making  a  dividend  of  8  per  cent,  for  the 
year,  and  a  bonus  of  3  per  cent.,  or  a  total  distribution  for 
the  year  of  11  per  cent.  As  the  preferred  stockholders  were 
entitled  to  share  equally  with  the  holders  of  their  deferred  stock 
in  any  profits  distributed  in  excess  of  10  per  cent,  in  any  year 
on  the  latter  stock,  they  also  recommended  a  tonus  of  i  per 
rent,  on  the  preferred  stock,  making  a  total  of  6  per  ctnt.  lor 
the  year  in  respect  of  that  stock.  These  payments  would  absorb 
/loo.ooo,  leaving  ;f6i,o63  to  be  carried  forward  to  the  1014 
accounts.  With  regard  to  the  prospects  for  the  current  %-ear.  he 
thought  they  might  look  with  reasonable  confidence  to  the  /a«'^ 
Their  gross  receipts  to  date  were  ;f  20.424  m'xcess  of  those 
at  this  time  last  year.  He  hoped  they  might  do  .  little  better 
than  that,  because  he  should  like  to  see  the  ;fa,ooo,ooo  mark 
reached  in  their  gross  receipts. 

Sir  Robert  Harvey  seconded  the  resolution,  which  was  carnea 
unanimously.  ^^^^^^^^^^^^^^^^_^^_ 

Subscriprions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 

Messrs.  Sells,  I-td.. 
302,  Shau^hnessy  Buildings,  McGill  St..  Montreal. 
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^be  Jnve^tors'  IRevnew. 


June  13,   1914. 


THE     SUEZ     CANAL    COMPANY. 


The  sixtieth  annual  meeting  of  the  shareholders  was  held  in 
Paris  on  June  8,  when  the  report  was  presented  in  the  name 
-ot  the  Council  of  Administration,  and  contained  the  follow- 
ing : — 

Gentlemen,— At  your  last  meeting  the  returns  of  the  current 
-financial  year,  influenced  by  a  fresh  decrease  of  50  centimes  in 
the  tariff  and  by  a  slackening  off  in  trade,  indicated  a  decrease 
of  nearly  ^240,000.  As  we  led  you  to  hope,  the  situation  took 
a  turn  for  the  better  during  the  last  months  of  the  year,  and 
the  maritime  trade  in  the  course  of  the  last  half  of  1913  sur- 
passed that  of  the  corresponding  period  of  1912,  so  that  the 
falling  off  in  revenue  at  the  end  of  the  year  was  less  than  the 
estimated  loss  owing  to  the  reduction  in  the  tariff.  If  we  con- 
.sider  that  the  results  for  1912  were  influenced  by  a  series  of 
favourable  coincidences,  and  that  it  followed  several  years 
which  were  noted  for  an  ever-increasing  prosperity,  we  may 
congratulate  ourselves  on  the  results  obtained  in  1913,  traffic 
on   the  whole  having   sustained   its   standard   of  activity. 

We  assured  you,  in  our  last  report,  that  in  spite  of  the  re- 
duction in  receipts,  which  might  affect  the  present  year,  the 
security  of  your  dividend  would  run  rx>  risk  of  being  com- 
promised. The  prudent  measures  sanctioned  by  you  during 
former  years  permit  us,  in  fact,  to  propose  the  distribution 
of  a  nett  revenue  of  165  francs.  For  this  it  is  sufficient  to 
take  from  the  funds  of  the  extraordinary  reserve  accumulated 
out  of  the  profits  of  the  preceding  yetars,  to  meet  the  ultimate 
consequences  of  the  decreases  in  the  tariff,  a  sum  of  ^^140, 000. 
After  this  deduction  the  total  of  the  extraordinary  reserve 
will  still  amount  to  £2(ki,ooo,  while  the  statutory  reserve  will 
exceed  ;^i,40o,ooo.  These  are  guarantees  for  the  future  which 
you  will  appreciate  and  which  will  enable  us  to  face  with 
complete  confidence  the  outcome  of  the  current  year,  the  Tesults 
of  which,  so  faT  as  are  known  at  present,  show,  moreover, 
appreciable  progress  over  those  of  the  preceding  period. 

FIKANCIAL   SITUATION. 

The  total  receipts  for  1913  amount  to  ;^5, 197,028,  showing, 
in  comparison  with  the  gross  revenue  of  1912,  a  decrease  of 
;f  399,867. 

The  reduction  attributable  to  the  receipts  from  transit  reaches 
exactly  £3?)<j,()s(>-  To  this  is  added,  a  decrease  of  ;^9,9ii  in 
the  necessary  receipts  of  the  company,  affecting  principally  the 
proceeds  of  the  financial  service. 

The  total  expenses  amount  to  ;^i,839,243.  This  sum  in- 
cludes, as  in  1912,  an  allocation  of  ;^i2o,ooo  to  depreciation 
funds,  but  it  was  not  thought  necessairy  to  repeat  the  appropria- 
tion to  the  fund  for  insurance  and  unforeseen  demands  of  a 
like  amount  which  exceptional  circumstances  rendered  impera- 
tive in  1912.  On  the  whole  the  expenses  of  1913  are  ;^69,782 
less  than  in  1912,  in  spite  of  a  large  increase  in  the  mainten- 
ance expenses  of  the  canal,  consequent  on  the  activity  with 
which  the  dredging  has  been  pushed  forward,  as  roach  in  the 
entrances  as  in  the  canal   itself. 

The  excess  of  income  over  expenditure,  including  the  amount 
brought  forward,  amounts  finally  to  ;^3,376,904,  and  with  the 
;ifi40,ooo  from  the  extraordinary  reserve  the  available  total 
comes  to  ^3,516,904. 

It  is  proposed  (i)  to  fix  the  amount  for  distTibution  at 
;^3'5i4>50i>  and  (2)  to  carry  forward  to  the  credit  of  the  current 
year  £2,1,0:^,  making  a  total  of  ^^3, 516, 904. 

The  distribution  of  the  profits,  amounting  to  ;^3,5i4,5oi, 
among  those  entitled  to  benefit  by  the  same  will  have  the  effect 
of  bringing  the  dividend  on  each  share  to  155.956  francs.  This 
dividend,  augmented  by  the  interest  of  25  francs,  represents  a 
gross  return  of  180.956  francs  and  a  'nett  return  of  165 
francs. 

TRANSIT  AND  HAVIOATION. 
Duiring  the  year  1913  5,085  ships,  representing  a  nett  tonnage 
«i. 20.033,884  tons,  have  passed  through  the  canal,  a  decrease, 
in  copiparison  with  1912,  of  288  ships  and  241,336  tons.  This 
fallirig  off  is  due  to  the  marked  slackening  of  the  ballast  traffic, 
smaller  by  about  700,000  tons,  or  nearly  half  that  of  the  pre- 
ceding year.  The  growth  in  the  average  tonnage  of  ships 
passing  thrcngh  the  canal  was  exceptionally  important  in 
1913.  You  are  well  aware  how  considerable  this  growth  has 
been  during  the  last  years;  nevertheless,  the  increase  in  1913 
has  considerably  surpKassed  the  normal,  the  average  nett  gauge 
having  risen  from  3,774  to  ^5,940  tons.  This  is  a  very  clear 
indication  of  the  general  tendency  to  increase,  in  a  more  and 
more  marked  fashion,  the  size  of  ships. 

While  the  category  of  vessels  of  more  than  4,000  tons  nett 
did  not  reach  ten  years  ago  22  per  cent,  of  the  total  number 
m  transit,  in  1913  it  exceeded  44  per  c-nt.,  the  proportion 
therefrom  having  more  than  doubled.  The  share  of  the  traffic 
enjoyed  by  vessels  of  more  than  6,000  tons,  which  was  only  i 

per  cent,  ten  years  ago,  is   now  5   per   cent. 

Such  a  growth  in  the  dimensions   of  the  ships  is   the  best 

proof  of   the  obligation  falling  on  the  company  of  continuing 

Its  work  of  improving  the  canal 

In  1913,  as  in  preceding  yeiars,  the  conditions  of  transit  have 

continued  to  be  excellent,  the  average  time  for  traversing   the 

canal,  which  in  1912  showed   a  decrease  of  35  minutes  on  the 

most   favourable    previous    year,    has    been   maintained   at    16 

nouTs   19  minutes. 

MAINTENANCE   WORKS. 
The  importance  of  the  dredging  of  the  canal  in  1913  is  that 
It  IS  the  result  of  efforts   made  to  provide  for  the  increase   in 
draught  authorised   for   the   boats  passing   through    the  canal  • 


as  you  know,  the  maximum  draught  admitted    was  increased 
from  8.53  metres  to  8.84    as  from  January  i,  1914. 

The  actual  situation  is  satisfactory  from  every  point  of  view. 
The  channel  at  Port  Said,  whose  protectioji  is  now  absolutely 
secured  by  the  extension  of  the  West  Jetty,  has  suffered  from 
no  serious  storms  during  last  winter.  Moreover,  the  work  of 
deepening  the  canal,  carried  on  at  the  same  time  as  the 
maintenance  dredging,  being  now  sufficiently  advanced,  it 
will  be  possible  at  the  end  of  the  year  to  increase  the  draught 
of  the  ships  by  one  foot;  from  Jajmary  i,  1915,  the  draught 
authorised  will  be  increased  by  one  foot  to  9.14  metres.  This 
will  be  possible,  thanks  to  the  speed  with  which  the  dredging 
has  been  pushed  forward  to  at  least  11  meitres ;  at  the  date 
mentioned  the  depth  of  the  canal  will  at  no  point  be  less  than 
10  metres. 

You  will  not  be  ignorant  of  the  great  advantage  which  every 
increase  in  the  draught  affords  to  ships.  We  congratulate  our- 
selves on  being  able,  in  the  course  of  two  consecutive  years, 
to  realise  such  important  progress,  which  will,  we  are  certain, 
be  highly  appreciated  by  those  interested. 
THE  OEMEKAL  SITUATION. 
Although  the  year  1913  did  not  witness  a  renewal  of  the 
circumstances  particularly  favctirahfle  to  the  traffic  of  the 
canal  by  which  the  report  of  1912  profited,  and  although  it  was 
marked  by  a  genuine  depression  in  economic  activity,  the 
maritime  movement  was  only  about  i  per  cent,  less  than  that 
of  1912,  and  greatly  exceeded  that  of   all  former  years. 

This  small  reduction  in  the  traffic  comes,  moreover,  almost 
entirely  from  a  slackening  in  the  ballast  traffic.  You  will 
remember  that  the  movement  of  empty  ships,  thanks  to  a  series 
of  circumstances  on  the  recurrence  of  which  we  could  not  reason- 
ably reckon,  had  reached  in  1912  unusual  proportions.  Though 
still  superior  to  the  results  of  all  reports  previous  to  191 2,  the 
tonnage  on  ballast  in  1913  indicated  a  decrease  of  700,000  tons, 
or   44  per  cent. 

The  tonnage  of  merchant  ships  with  cargoes  has,  in  fact,  in- 
creased by  151,000  tons  in  comparison  with  191 2,  and  by  852,000 
tons  compared  with  1911.  On  its  part,  the  quantity  of  products 
carried  has  risen  to  25,775,000  tons,  a  figure  which  exceeds  all 
previous  records.  The  growth  is  due  to  the  remarkable  activity 
of  the  movements  from  north  to  south. 

All  the  merchandise  giving  rise  in  this  direction  to  'usual 
traffic  of  any  importance  shows  an  increase.  The  trade  in  coal 
from  the  United  Kingdom,  hindered  in  1912  by  the  strike  of 
English  miners,  has  regained  its  magnitude.  Refined  sugar 
exported  from  the  ports  of  the  Adriatic,  petrol  from  Russia 
and  the  United  States  and  phosphates  from  Algeria  and  Tunis 
have  aJso  furnished  large  shipments.  But  we  must  also  note 
very  specially  the  great  importance  of  shipments  to  India  and  the 
Far  East  of  worked  metals,  of  machinery  and  of  material  for 
railroads;  the  business  of  these  expeditions  is  a  symptom  full 
of  promise  for  the  future  of  the  traffic  of  the  canal,  since  it 
constitutes  a  fresh  proof  of  the  economic  development  and  of 
the  improvement  of  the  regions  beyond  Suez. 

From  south  to  north  the  maritime  movement  has  shrunk  by 
about  5  per  cent.  The  slackening  in  the  traffic  from  India  is 
much  greater  than  the  gross  decline.  It  is  explainable  by  the 
falling-off  of  the  exports  of  grain  and,  above  all,  by  the  re- 
duction in  the  exports  of  barley  and  gramme,  products  whose 
output  is  essentially  variable  and  exports  of  which  had  in  1912, 
on  account  of  special  circumstances,  extended  abnormally. 
These  smaller  outputs  have  been  partially  compensated  for  by 
the  great  activity  of  shipments  of  oleaginous  seeds,  of  cotton 
and  of  manganese. 

Rice  from  Burmah,  Siam  and  Indo-China  has  been  the  object 
of  a  traffic  till  now  unequalled. 

China  and  Japan,  whose  commercial  expansion  shows  a  steady 
increase,  have  largely  extended  their  business  with  Europe. 

The  traffic  from  Oriental  Africa  shows  a  slight  increase.  That 
of  the  Dutch  Indies,  in  spite  of  the  almost  complete  absence  of 
shipments  of  sugar,  has  remained  stationary,  while  maritime 
traffic  from  Australia  and  Oceania  indicates  fresh  progress. 
Finally,  we  can  point  to  a  happy  extension  in  the  canal  trade 
from  the  development  of  the  industries  recently  begun  at  Port 
Said,  at  Suez,  and  on  the  coasts  of  the  Red  Sea — salt  mines  at 
Port  Said,  petrol  refining  at  Suez,  deposits  of  petrol  and  phos- 
phates, mines  of  manganese,  lead  and  zinc.  It  is  the  start  of  the 
improvement  of  a  vast  region,  whose  wealth  would  seem  to  be 
bound  to  bring  to  the  canal  traffic  a  new  and  precious  element 
of  activity. 

If  the  military  navigation  has  slightly  lessened,  the  postal 
service  has,  on  the  contrary,  increased  in  great  proportion.  The 
list  of  the  regular  maritime  services  is  become  more  and  more 
general,  and  the  character  of  stability  which  a  great  part  of  the 
canal's  traffic  presents  is  being  strengthened  in  a  mctt  satis- 
factory fashion.  The  resumption  of  the  traffic  undeniably 
established  during  the  la.st  months  of  the  last  year  has  been 
continued  and  confirmed  since  the  beginning  of  the  current  year; 
the  total  tonnage  passing  through  during  the  first  four  months 
is  superior  to  the  tonnage  of  the  corresponding  period  of  any 
preceding  year. 

The  prospects  for  the  immediate  future,  moreover,  are  good. 
Tt  is  true  that  the  harvests  of  corn  in  India  have  been  set  back 
by  an  insufficiency  of  rain,  but  the  ceaselessly  growing  improve- 
ment of  the  whole  of  the  regions  situated  beyond  Suez  and  the 
extreme  abundance  of  tonnage  afloat  permit  us  to  think  that 
the  results  of  the  whole  year  will    be  entirely   satisfactory. 
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YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED     1880, 


Bubsorlbed  Capital       Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund         Yen  18,900.000 


Antuag-Hsteo. 

Bombay. 
Calcutta. 
Changobun. 
Dairen  (Dalny). 
'Fengtien  (Mukden). 


HtadOffict:  YOKOHAMA. 
BroHchss  and  A  e^ncUs  at 
Hankow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San  Francisco. 
Shanghai. 

Tiehling, 
Tientsin. 

Tokyo. 
Tsingtac. 


Los  Angeles.  Ryojun  (Port  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
.and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
■and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  aoplicatiOD. 
London  Office:   7.  BISHOPSGATE,  E.G. 

K.    TATSnMT.  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head   Office:    15,  Gracechurch  Street,   London,   E.G. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

465,000 

Branches  i 

MNDIA,    BURMAH,    CEYLON.  STRAITS 
::        SETTLEMENTS.    AND    CHINA.        :: 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  «nd 
'Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  applicatioit. 
{DEPOSITS  received  for  one  year  at  4  per  cent,  per  annum.    Ratei  for  other 

periods  on  application. 
On  current  aooounts  interest  is  allowed  at  2  per  cent,  per  annum  on 
daily  baliinces. 

AOYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST  &  UNDIVIDED  PROFITS  £960,629 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,  Cashier  and  General  Manager. 
A.  K.  Wright,  Secretary. 

London    Office  :     3,    BISHOPSGATE,    E.G. 

William  Wallacb.  Manager 
161  Branch  Ollloes  throughout  Scotland. 

iBanking  Business  ot  every  description  transacted.  Accounts  opened  for  Forai<(n 

-and  Colonial  Correspondents.     Bills,  Cheques,  and  other  documents  collected. 

Deposits  received  at  interest  repayable  at  call  or  at  notic«. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    ■      -    $80,500,000. 

SIR   EDMUND  B.    OSLER.  M.P.,  President. 
W.   D.    MATTHEWS,  Vice-President. 
C.   A.    BOGERT.  General  Manager. 


London  Branch,  73,  CORNHILL,  EX. 

J.  HAYDN  HORSEY,  Manager. 

Dealers  in  Canadian  and   American   Exchange. 
General  Banking  business  transacted.    Informa- 
tion furnished  regarding  Canadian  matters. 


BANK   OF   NEW  ZEALAND. 

(Incorporattd  by  Act  of  antral  Asitmbly,J»iy  igtk,  iS6l.) 

BANKERS   TO   THE    NEW   ZEALAND   GOVERNMENT. 

London  Office :  i,  Queen  Victoria  Street,  London,  E.G. 

Four  per  Cent.  Guaranteed  Stock         ._f  1,000,000 

rs.ooo  Preference  Shares   of   £6    13s.   td.    issned   to    New   Zealand 

Government       ..         

150.000    Ordinary    Shares    at     £6     13s,    4d.    (£1,000,000! 

Called  up£j  6s.  8d.  per  share 

Uncalled,  £3  6s  At.  per  share 500.000 

Reaocve  Fund  and  Undivided  Profits •        ••    »i4"»i««» 

Negotiates  and  collects  Bills  ol  Exchange, 

Grants  drafts  on  all  its  Offices  in    New  Zaidand.   Aostralia  *nd  Fiji.    Re- 
mittances made  by  telegraphic  transfer. 

ALEXANr>BR  KAY.  Manager. 


500,000 


ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Sulncribed  Capital £i.<>»«.»7S    0    • 

Paid-up  Capllal «»«»••    • 

Further  Liabitliy  ot  Proprittora     ..        ..  SJt-4}' '«    • 

Reserve  Fund JO0.000    o    • 

LETTERS  OF  CRKDIT  and  DRAFTS  00  lh«  Branches  and  AcMdMoT 
the  Bank  in  Austraha  can  b«  obtained  at  the  Head  OIBce.  or  tbnx.(b  tbo  AcMM 
of  the  Bank,  In  the  chief  Provincial  lowot  throughout  the  Uall*4  Kingdoa. 

REMITTANCBS  mado  by  TKLBGRAPHIC  TRANSFB*. 

BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 

BANKING  and  EXCHANGB  BMtoaaa  of  awrr d««rtp<*oo  «ran«»o««<»  ««k 

Aattnlia.  _    ..    ...,,„.,   ., 

B.  M.  JANION,  M  atft. 
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BANKS. 


STANDARD   BANK 
OF  SOUTH    AFRICA,  x.tx>. 

Banker,  to  th.  Oov.rnment  of  th.  Union  "'South  Africa  m  Cape  Proving 
Mtba  Imperial  Oovornmont  In  South  Africa,  and  to  the  AOminieiraiion  oi 

Rhodesia. „.,-,,,»,     n  #^ 

Head  Office:    lo,   CLEMENTS    LANE,   LOMBARD  ST.,  LONDON,  B.C. 

Hamburg  Agency;  27,  ALSTERDAMM. 

New  York  Agency:    55,  WALL   STREET, 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  WHJC*. 

SUBSCRIBED    CAlITAL £6.194.100 

PAID-UP   CAPITAL fl'5iS'n5S 

RESERVE   FUND      ..        *5'9?29Sr 

UNCALLED    CAPITAL £4.645.575 

£8.194,100 
BOARD  OF  DIRECTORS.  ,     „„„ 

Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 
Horace  Peel,  Esq.  _  _  „  ^ 

Right  Hon.  Lord  Sydenham,  G.C.M.t.., 
G.C.S.I.,  G.C.I.E.         „^     ^_„ 
Right  Hon.  Lord  Welby,  P.C,  G.C.B. 


Wm.  Reierson  Arbutbnot,  Esq 

Sir  David  Miller  Barbour,  K.C.M.G., 

K.C.S.I. 
Robert  E,  Dickinson.  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


EVERY  DE.SCRIPTION  OF   BANKING  BUSINESS   transacted  with  the  Cape  P""""^'' 

Natal.  Orange     Free    State,  Transvaal.   Rhodesia,    Nyasaland,   East    A'"':».,'^'2;'=i?,„iT; 

Uganda,  Zanzibar,  Portuguese  East  Africa    and  the  Belgian  Congo,  and  with  tne  uarat  s 

Agencies  in  Hamburg,  New  York,  and  elswhere. 
CURRENT  ACCOUNTS  areopened  on  the  usual  terms.  ,  „„ii„.i„- 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  applicauon. 
BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  .        ,.,,.  n,„v 

LETTERS  OFCREDIT  and  DRAFT .S  granted  on  the  Branches  and  Agencies  o'""?.  ""'''j^ 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  toe  worm. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stoclcs  and  Shareselfected 
DIVIDENDS,  ANNUITIES.  Etc..  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  o/  the  Bzni  are  bound  »ol  to  disclose  the  trunsactioH  of  any  ojits  customers. 

WILLIAM  SMART,  London  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital  1,800.000 

Reserve  Fund 2,000,000 

BRANCHES — 

ARGENTINE.— Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Bahia 
Blanci,  Cordoba,  Tucuisan,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  Fd  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.  — Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco.  Para,  Bahia,  Victoria,  Curityba,  Man4os  (Agency).  CHILI— 
Valparaiso.  FRANCE— Paris  (16  Rue  Haldvy).  BELGIUM— Antwerp 
(22  Place  de  Meir) .  Agency  in  New  York  and  Agentsthroughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  B.C. 


THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
Authorised  Capital    -    -    £1,000,000.  SubscHbed  Capital    *    -    £825.000 

Paid-up  Capital        £"500.000 

Reserve  Fund  510,000 

£1,010,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       625,000 

£1,760,000 

London  Office— 11,  Leadenhall  Street,  E.G. 
BILLS  on  Australasia  purchased  or  collected. 
DRAFTS  issued  and  REMITTANCES  cabled. 
DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital,  £2  000,000;  Reserve  Fund,  £1,930,000;  together    :f3,93o,ooo 

Reserve  Liability  o  f  Proprietors ; 4,000,000 

Total  Capital  and  Reserves £7,930,000 

HEAD  OFFICE  -        -        -        71,  CORNHILL,  LONDON,  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  maybe  ascertained 
on  application. 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL Ss,ooo,ooo 

REST   AND    UNDIVIDED    PROFITS sl6oo,ooo 

TOTAL   ASSETS   OVER 880,000000 

London  Offices:  SI,  THREADNEEDLE  STREET,  E.i:„  and  26,  HAYMARKET,  S.W, 

London  Committee: — 

J.  Leigh   Wood,  Esq.,  C.M.G.;  Hon.  Sidney  Peel;  F,  W.  Ashe,  Esq. 

The  Bank,  bavins  over  300  Branches  in  Canada,  from  Atlantic  to  Pacific 

and  Agents  in  all  the  principal  cities  in  America,  has  exceptional  facilities  lor 

transacting  a  General  Banking  and  Exchange  Business  with  Canada  and  the 

United  States.    Collections  and  Correspondence  invited. 

Copies  of  THE  INVESTORS'   REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 
248,  Rue  de  Rivoli. 


BANKS. 


BANK  OF  NEW  SOUTH  WALES 

E5tablK\ud  1817. 

Paid  up  Capital £3,500,000 

Reserve  Fund     2,350,000 

Reserve    Liability   of 

Proprietors     3,500,000 

J59, 350,000 

Head  Office :  SYDNEY,  KEW  SOUTH  WALES. 

London  Directors : 

Sir  Robert  L.  Lucas-Tooth,  Bart.,  CAai'rnmn. 

Sir  F.  Green.  H.  L.  M.  Tritton,  Esq. 

David  George.  Manager.  J,  S.  Campbell,  Secrttary. 

Halkerstone  Meldrlm,  William  R.  K.  Gibbs, 

AisUtant  Manager.  Accountar*t. 

The  Bank  has  33S  Branches  and  Agencies  in  the  Australian  States. 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

London  OfHce:  29,  THRBADNEEDLE  STREET,  E.G. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Offic-yt  Old  Broad  Street,  E.C. 

Subscribed  Capital         «1, 276, 747    ID    O 

Paid  up        548,392    ID    O 

Uncalled,  including  Reserve  Liability         ..  728,355       O    O 

Reserve  Fund  and  Undivided  Profits         ..  295,071      11     2 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  iieriods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking  Business  of  every  description  conducted 
with  Australia. 


THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841 

Paid-up  Capital     ..    £230,000    0    0    (25.000  Shares  of  £10  each.) 

Reserve  Fund  . .     . .  £680,000    0    0  |  Reserve  Profits    . .  £U,l3t    0    0 

Reserved  Liability  of  Btiareholders  £230,000. 

Drafts  issued,  Remittances  cabled,  Bills  negotiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
through  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  St.,  E.G. 


NOTICES. 


•the:    srrocK    e:x:cka.i«oe:. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  te 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Slock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 

THE  BRITISH  EMPIRE  TRUST  COMPANY^ 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E.C 


SUBSCRIBED    CAPITAL.. 
RESERVE     FUND      .•. 
TRUSTEESHIPS 


£750,000. 

£150,00a 

£73,000,000. 


Founded  1902  to  facilitate  the  placing  of  British  Capital  in  Colonial 
Investments. 
Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 
A  pamphlet    giving  full  information  in  a  readily  understandable  form  and 
particulars  of  profitable  investments  yielding  from  4  per  cent,  to  6  per  cent, 
and  upwards  in  these  Companies  will  be    sent   free    on   application. 

The  Company  does  not  do  a  Stockbroking  business  or  deal  in  securities 
with  or  on  behalf  ot  the  public,  who  must  employ  their  own  Stockbrokers 
in  dealing  in  any  of  the  securities  recommended. 

R.  W.  BARTLETT,  Secretary 

Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 

Messrs.  Sells,  Ltd., 
302,  Shaughnessy  Buildings,  McGill  St..  Montreal. 
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PUBLISHERS'    MOTICES. 

ZY>i  Investors'  ReUieU)  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
■One  Year,  S,\  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  ed. 

postage  4d. extra.    Bound  Volumes  15s.  6d.,  or  16b.  3d.  postfree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. 
Gerrard  9132. 


Telegraphic  Address ; 
"Unveiling,  London.' 


The  Editors  cannot  undertake  to  return  rejected  com- 
imunications. 

Letters  from  correspondents  must.  In  every  case,  be 
■authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS    TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issne 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
olio  wing  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Teiegrame  advising  about  new  securities  cost  Half-a« 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inqairies  can  be  had  it 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answer'^d  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhaule(f 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 

For  the  week  ended  June  13  revenue,  compared  with 
the  corresponding  week  last  year,  amounted  to 
.^669,555  less  at  ^"2, 764, 445,  a  decrease  due  entirely 
to  a  large  drop  of  _£:73o,ooo  in  the  Post  Office  returns. 
Excise  also  fell  off  £,42,000,  stamps  ^^i 3,000,  and 
income-tax  ;^'20,ooo,  but  Customs  yielded  ;^42,ooo 
more,  estate  duties  ;^8o,ooo  more,  and  miscellaneous 
;^i3>445  more.  In  addition  £'10,000  of  bullion  advances 
was  repaid  against  nothing  a  year  ago,  thus  raising 
the  aggregate  income  to  ;^2,774,445.  Expenditure,  on 
the  other  hand,  came  to  £'2,251,789,  a  decrease  of 
^^'855.738,  supply  taking  ;^87i,ii9  less  ^t  ;^2,i32,i55. 
Payments  to  the  road  improvement  fund  were  £J^3 1,698 
higher,  but  nothing  was  paid  out  this  time  in  aid  of 
local  taxation,  or  to  the  consolidated  fund  services 
against  £'10,380  and  p^5,937  respectively.  There  were 
also  £^'100,000  of  bullion  advances  last  year,  so  that 
the  total  expenditure,  though  remaining  at  the  above 
figure,  was  ^^955,738  smaller,  and  the  Exchequer 
balances  were  increased  by  ;£'s22,656  to  ;^9,346,276 
against  £^7,783,084  in  191 3. 


Much  good  sense  is  contained  in  Sir  George  Riddell's 
letter  on  the  position  of  the  Public  Trustee  published 
last  Tuesday  in  the  Daily  Chronicle.  He  says  no  word 
against  Mr.  Stewart,  the  Public  Trustee,  and  no  word 
could  be  said.  So  far  as  our  observation  goes  that 
gentleman  has  performed  his  difficult  and  most  respon- 
sible duties  in  a  manner  calculated  to  inspire  public 
confidence  and  with  the  strictest  integrity.  The  best 
proof  that  he  has  done  this  is  to  be  found  In  the  re- 
markable development  of  his  department.  At  March 
31  last  he  held  investments  on  behalf  of  trust  estates 
valued  at  ;£4i, 914, 000,  a  growth  of  about  ;{)io,5co,ooo 
in  one  year,  and  in  his  report^  he  states  that  he  has 
prospective  business  in  view  of  the  estimated  value  of 
£'60,000,000  more.  What,  then,  has  Sir  George 
Riddell  to  complain  of?  He  does  not  complain;  he 
states  a  fact.  The  trust  is  becoming  bigger  than  one 
man  can  manage.  Mr.  Stewart  hitnself  suggests  the 
appointment  of  a  small  committee  of  business  men  to 
assist  him  in  controlling  his  investments,  but  rightly 
enough  Sir  George  contends  that  this  is  not  enough. 
He  thinks  that  there  ought  to  be  several  trustees,  a 


board  of  half-a-dozen  skilled  men  all  devoting  their 
attention  to  the  management  of  this  already  vast  and 
rapidly  extending  business,  whose  power  over  money 
and  stock  markets  promises  to  become  the  most  for- 
midable ever  called  into  existence.  He  also  insists 
Uf)on  the  necessity  for  an  audit.  "  In  future  it  would 
be  advisable  that  the  auditors'  certificate  should  be  in- 
cluded in  the  annual  rejxjrt,"  and  emphasises  the 
curious  anomaly  that  this  department  should  have  been 
launched  without  more  detailed  arrangements  for  con- 
trol. "  Is  there  any  other  director  or  public  official  in 
the  country  other  than  the  Public  Trustee  who  has  the 
unfettered  disposition  of  millions  of  money?  "  he  asks. 
The  answer  is,  there  is  none,  for  even  the  Bank  of 
England  is  endowed  with  a  large  and  responsible  body 
of  directors.  We  feel  sure  that  Mr.  Stewart  himself 
will  be  only  too  willing  to  acquiesce  in  suggestions  like 
these,  and  to  accept  help  of  the  kind  indicated,  as  much 
of  it  as  the  Government  is  willing  to  grant.  His  power 
is  already  enormous,  and  the  variety  of  securities  he 
has  to  look  after  must  often  cause  him  much  trouble, 
perhaps  worry.  To  be  sure,  his  range  of  re-investment 
is  presumably  stnctly  limited,  although  of  that  even 
we  are  not  quite  sure;  but,  even  so,  no  one  at  all 
familar  with  the  rapid,  often  mysterious  and  frequently 
disquieting  or  calamitous  changes  in  prices  on  the  Stock 
Exchange  can  fail  to  recognise  that  the  post  of  trust 
Mr.  Stewart  occupies  is  not  describable  as  a  bed  of 
roses.  His  responsibilities  should  be  lightened  by 
division. 


Grumbling  is  being  indulged  in  over  the  reticence  of 
the  great  Chartered  Co.  It  has  issued  no  report  for  the 
year  ended  March  31,  1913.  A  circular,  however,  has 
been  sent  to  the  shareholders  presenting  the  excuses  of 
the  board  for  the  absence  of  a  general  meeting.  This 
was  to  be  held  in  the  present  month,  but  is  now  post- 
poned to,  perhaps,  early  in  November.  "  Vou  might 
at  least  have  sent  us  the  report  and  accounts,"  say 
the  disgruntled  shareholders,  but  we  are  none  so  sure. 
Have  they  ever  been  much  the  better  for  any  "  report  " 
issued  by  the  directors  of  the  company?  Their 
pockets  have  been  lightened  on  many  occasions  by  the 
literary  efforts  embodied  in  these  wonderful  reports 
which  alwavs  excited  our  profoundest  admiration,  and 
by   the   speeches  of  the  late  chairman,   the   Duke  of 
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Abercprn ;  but  they  have  never  got  much  genuine  in- 
formation. It  was  all  "boum-boum;  we  are  a 
glorious  new  empire,  hand  us  jour  cash."  And  we 
do  not  suppose  that  the  report  for  the  now  receding 
year  1912-13  would  have  been  more  prolific  in  sub- 
stantial facts  than  those  that  have  preceded  it. 
Throughout  its  career  the  British  South  Africa  Co. 
has  been  a  strutting,  tinsled  imposture  of  a  most 
amusing  description  to  those  who  were  outside  the 
meshes  of  its  far-spread  net,  who  did  not  invest  in 
its  shares  either  "  for  behoof  of  their  children  "  or 
otherwise.  And  now  that  the  vadidity  of  its  pretence 
to  own  the  vast  territory  dubbed  Rhodesia  is  being 
determinedly  challenged,  surely  silence  is  better  than 
fresh  acreages  of  printed  paper  or  deluges  of  such 
oratorical  verbiage  as  used  to  delight  the  multitude  at 
the  irregularly  held  meetings.  We  were  going  to  say 
annual  meetings,  but  that  would  be  a  mistake ;  they 
were  occasionally  annual. 


Sir  Starr  Jameson,  the  successor  of  the  late  Duke 
of  Abercorn,  does,  however,  condescend  in  this  circular 
or  protocol  to  drop  a  fact  or  two  or  an  adumbration 
of  fact  for  the  delectation  of  his  long-suffering  and 
much-impoverished  shareholders.  He  tells  them  that 
"  the  working  capital  of  the  company  in  cash  and 
liquid  assets  stood  on  the  2nd  insl.  at  ;^i,74i,370," 
which  is  scrumptious  indeed,  and  that  the  dividend 
about  to  be  declared  by  the  Rhodesia  Railways  Trust, 
Ltd.,  "  will  bring  to  the  company  for  the  first  (ime  a 
return  on  its  large  holding  of  shares  in  that  concern." 
Dear,  dear,  how  splendid  !  Surely  these  are  consoling 
statements,  and  one  may  hope  that  the  prosperity  will 
increase  in  spite  of  the  absence  of  population  and,  still 
worse,  of  capital.  Too  much,  however,  must  not  be 
made  of  all  the  glow  before  the  terms  on  which  the 
charter  is  to  be  renewed,  if  renewed  at  all,  are  dis- 
closed or  decided  upon  by  the  Judicial  Committee  of 
the  Privy  Council.  To  tell  much  now  might  cause  the 
Home  Government  to  be  more  exacting  in  its  de- 
mands or  to  refuse  to  renew  the  charter  at  all.  Better 
far  to  have  painted  a  dark  picture  of  starvation,  blacks 
leaving  the  country,  white  population  not  yet  30,000 
strong,  mines  yielding  much  gold  and  other  minerals, 
but  absolutely  refusing  to  pay  dividends,  the  Liebig 
"farm"  still  lacking  stock,  duties  of  mihtary  and 
x)licc  lot  yet  taken  over  by  the  Salvation  Army  whose 
help  was  promised  to  fill  the  new  empire  with' whites, 
and  so  forth.  The  blacker  the  picture,  the  greater  the 
probability  that  the  officials  of  the  Colonial  Office  would 
be  disposed  to  say,  "Why  haggle  over  terms  and  con- 
ditions, the  country  is  not  worth  keeping."  Tactically 
viewed,  therefore,  one  might  be  disposed  to  sav  that 
even  in  this  petty  looking  circular  or  protocol  Sir  Starr 
Jameson  has  said  too  much,  but  the  Judicial  Com- 
mittee of  the  Privy  Council  is  a  ibodv  of  "great  acumen 
and  dignity.     Perhaps  it  will  do  justice. 


More  and  more  distressing  does  the  outlook  in 
Mexico  become.  We  never  had  any  faith  in  that 
gathering  at  Niagara  Falls.  The  South  American  Re- 
publics are  zealously  solicitous  to  bring  about  peace 
and  to  obviate  the  necessity  for  Yankee  intervention  In 
Mexican  internal  aifairs,  but  they  have  been  handi- 
capped from  the  start  by  the  wrong-headedness  of 
l/esident  Wilson  and  his  Secretary  of  State,  Mr. 
W.  J.  Bryan.  With  an  obstinacy  which  would  be 
astonishing  in  men  credited  with  such  astuteness 
were  they  not  so  completely  without  experience  in  the 
guidance  of  public  affairs,  especially  international 
attairs,  they  have  clung  to  the  grotesque  attitude  of 
approval  shown  throughout  to  the  Northern  marauding 
rebels  who  dubbed  themselves  "Constitutionalists." 
Misled  by  a  fine-sounding  word,  they  have  treated 
Carranza  and  his  brigands  as  serious  politicians  work- 
ing to  save  their  country  from  the  grasp  of  blood- 
stained .scoundrels  like  General  Huerta.  Had  thev 
not  been  blinded  by  worship  of  this  word,  bv  a  phrase, 
they  might  long  before  now  have  grasped  the  truth 
that  no  man  can  be  an  upholder  of  "  constitutional  " 


government  who  takes  arms  in  his  hands  in  order  to 
torce  himself  into  power,  who  slays  and  strips  his 
fellow  citizens  in  order  to  attain  his  ends,  or  who  sanc- 
tions such  slaying.  Carranza  himself  is,  we  under- 
stand, quite  a  respectable  sort  of  man,  a  dreamer  of 
dreams  much  of  the  type  of  the  late  President  Madero, 
but  he  has  been  surrounded  by,  and  is  in  the  control 
of  cut-throats,  and  his  principal  executive  agent  in  the 
murder  and  plunder  line.  Villa,  self-styled  General,  is 
an  illiterate,  bloodthirsty  ruffian,  as  far  as  we  caa 
judge  from   the  evidence  available. 


To  help  the  Government  carried  on  under  General 
Huerta  to  put  down  this  brigand  and  others  was 
surely  the  first  duty  of  a  neighbour.  Had  that  line 
been  taken,  intervention  of  an  active  kind  would  pro- 
bably not  have  been  necessary  ;  moral  support,  facility 
to  obtain  money  and  arms  would  have  long  before 
now  settled  the  business  in  favour  of  the  one  really 
legitimate  authority  Mexico  possesses.  This  was  not 
the  conception  of  their  duty  entertained  Ijy  President 
Wilson  and  his  Cabinet,  and  now  once  more  they  are 
faced  by  the  probability  that  they  will  have  to  inter- 
vene to  restore  order  in  Mexico.  United  States  troops 
will  have  to  be  sent  down  to  put  an  end  to  anarchy, 
and  Villa  the  friend  may  prove  to  be  a  dangerous 
enemy  well  equipped  with  Yankee  death-dealing  apypli- 
ances  and  probably  Yankee  money.  The  first  rash 
step,  the  occupation  of  \'era  Cruz,  will  have  to  be  fol- 
lowed by  others,  and  a  war  seems  likely  to  commence 
which  can  only  end  in  the  more  or  less  open  annexa- 
tion 'by  the  United  States  of  further  large  tracts  of  the 
Mexican  Republic.  It  is  alleged  now  that  Villa  and 
Carranza  have  quarrelled.  The  man  who  has  done 
the  killing  and  won  the  victories,  in  short,  now  wants 
to  grasp  the  power  for  himself,  as  was  to  be  expected, 
and  his  so-called  "  Constitutional"  chief  will  be.  help- 
less before  him,  having  no  moral  basis  whatever  for  his 
authority.  It  is,  therefore,  chaos  throughout  all 
Northern  Mexico  outside  the  range  of  General  Huerta's 
forces,  and  as  the  United  States  Government  has,  more 
than  any  other  influence,  promoted  the  extension  of  that 
chaos,  its  dut)-  is  now  to  march  in  and  restore  order. 
President  Wilson  cannot  contemplate  this  necessity 
with  any  approach  to  equanimity  or  self-satisfaction, 
but  whatever  reluctance  he  may  feel  to  intervene  and 
shed  blood,  he  has  made  it  inevitable  that  he  should 
do  so. 


Space   f>ermits  no   more   than   a   fact  or  two   to  be 
given  this  week  from  the  Forestal  Land,  Timber    and 
Railways  Co.,   Ltd. 's  report  for   1913.     We  shall  dis- 
cuss it  next  week.     Profit  from  all  sources,   including 
;633'J5o  from  land  sales,  is  ;£^i63,503  up,  but  general 
charges  and  depreciation  took  ;£r38,503  more,  and  the 
nett    balance     is     only     _£,"i35,ooo    up     at     ;^'489,8o4. 
Various  charges  were  necessarily  weightier  owing  to 
the  increase  in  debt  and  in  share  capital,  consequently 
the  dividend  on  the  preference  shares  is  made  up  only 
to   II   per  cent,   for  the  year  as  against  14  per  cent, 
for  the  previous  year,  while  the  ordinary  shares  get  in 
all    15   per  cent,  as  compared   with   24  per  cent.,   de- 
creases of   3   and   9   per   cent,    respectively.     In    each 
instance  the  balances  left  to  carry  forward  are  some- 
what higher,  but   undoubtedly   the   outcome   is   disap- 
pointing, and  the  directors  indicate  a  depressed  leather 
trade,  abnormally  high  sea  freights,  and  diminution  in 
the  area  of  lands  sold  owing  to  the  Argentine  crisis  as 
the    sources    of   the    disappointment.      In    the    circum- 
stances,  and   although  current   business   is   good,   the 
board  deems  it  advisable  to  maintain   large  reserves. 
Altogether   the    nett   ameunt   of   the    reserves   is   now 
/'703>33i>  an  increase  of  ;£r332,8i7  on  the  figure  of  a 
year  ago,  almost  all  of  it  represented  bv  the  reserve 
and   undistributed  profits  of  the   Santa   Fe   Land  Co. 
which  has  been  absorbed. 


Why  are  we  always  compelled  to  go  to  the  trouble 
of  fetching  the  report  of  the  Victoria  Falls  and  Trans- 
vaal Power  Co.,  Ltd.  ?     In  consequence  of  having  to 
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do  so  wc  got  it  so  late  that  we  have  no  space  this 
week  to  deal  with  its  figures  at  length,  the  paper  being 
already  more  than  full ;  therefora,  we  merely  state  a 
few  facts.  Profit  increased  ;^"2 1,444  'o  £^6j,Si2^,  and 
including  the  jQ^,7^7  brought  forward,  there  is 
jQ-j2fii\-j  more  at  ;£,"564,6ii  gross  at  credit  of  profit 
and  loss  after  paying  the  interim  preference  dividend. 
Altogether  the  preference  shares  get  their  6  per  cent, 
for  the  year  ended  December  31,  191 2,  but  no  further 
arrears  are  wiped  off,  and  undeniably  the  exhibit  is  dis- 
appointing. A  judgment  for  ;^'29,ooo  has  been  given 
against  the  company  in  the  action  brought  by  the 
Consolidated  Langlaagte  Mines,  Ltd.,  but  an  appeal 
has  been  lodged.  We  shall  deal  with  the  accounts 
next  week. 


The   profits  of    Kynoch,    Ltd.,    for    the   year  closed 
March  28  last  suffered  to  a  small  extent,  being  ;^3,792 
down  at  ;^"i 22,475.     This,  however,  is  probably  attri- 
butable  to   the   labour   disturbances    in    South   Africa, 
which  affected  the  mining  industry  there  as  well  as  the 
working  of  the  railways.     At  any  rate,  the  position  is 
still  quite  comfortable  because  the  balance  of  ;£,"29,348 
brought  forward  was  ;^"4,748   up.      Consequently   the 
;£'i5i,823  available   is  ;£)956  better,  and   the  directors 
are  able  to  double  the  dividend  paid  on  the  ordinary 
shares,  making  it  5  per  cent,  for  the  past  year.     This 
dividend  is  paid  tax  free,  as  also  that  on  the  prefer- 
ence  shares,   but   only  jQi'j,ooo  has  ibeen   written  off 
capital     expenditure     and     cost     of     investments,     or 
;^23,ooo    less    than    a    year    ago,   though    ^"3,000  as 
against  nothing  has  been  placed  to  bad  debt  reserve. 
The  balance  of  jQ^o,^^^  then  left  to  carry  forward  is 
just  £1,000  up.      Deep  regret  is  expressed  at  the  death 
of  the  company's  lute  chairman,  Mr.  Arthur  Chamber- 
lain, and  it  is  intimated  that  his  son,  bearing  the  same 
name,  has  been  elected  to  take  his  place.     This  gentle- 
man, owing  to  the   State  of   his  father's  health,    had 
already   been    for    some    time  discharging   the   duties. 
Movements  In    the  balance-sheet   are    sometimes  con- 
siderable, but  of  no  particular  importance,  at  least  we 
cannot   infer  anything  from  such   an  entry   as   invest- 
ments and  cash  in  hand  ;^i85,i35,  which  is  ;^72,630 
down.      The  company    may  have   parted   with    securi- 
ties or  its  cash  balances  may   have   been   temporarily 
redu.;ed.     The  capital  cost  of  the  properties,  however, 
is   ;(l52,274   less   at   ;£i,2i8,8o6,    and    stock-in-trade  is 
/,'25,690    lower   at   ;i£.r434,556.       There    is    also    a    de- 
crease of  ;^34,755  in  sundry  debtors,  making  that  entry 
;^i5i,048.      In    the  liabilities   there   are   no  particular 
changes    bevond    a    decrease    of  ;^i8i,o84   in    sundry 
creditors,    reducing    the   figure  against   that    entry    to 
;^205,984.     The  debt  on  5  per  cent,  mortgage  deben- 
ture stock  was  also  ;^i 2,669  less  at  ;^222,40o. 


Howard  and  Bullough,  the  well-known  cotton 
machinery  manufacturers,  apparently  did  not  escape 
labour  troubles  in  the  12  months  ended  May  31,  but 
the  setback  of  £7,172,  to  ;^"i63,o66  in  the  nett  profits 
was  small  when  compared  with  the  increase  of  ;£^42, 600 
in  the  preceding  year.  The  ordinary  shares  get  their 
dividend  of  10  per  cent.,  as  usual,  but  the  directors 
have  again  decided  to  defer  the  declaration  of  a  bonus 
and  to  place  ;£,64,53o,  or  ;£"5,47o  less,  to  the  special 
contingency  reserve  which  was  created  a  year  ago  by 
the  transfer  of  ;£^7o;ooo  from  revenue  and  ;^30,ooo 
from  the  ordinary  reserve.  This  will  leave  j£y:),ooo 
or  ;£,"i,464  less,  to  be  carried  forward.  .After  the  general 
meeting  in  July  the  bonus  for  191 2-13  was  paid  out  of 
the  special  contingency  fund,  so  that,  with  the  present 
addition  the  fund  will  stand  at  /'i  20,780.  Changes  in 
the  balance-sheet  are  comparatively  small.  Additions 
to  property  account,  less  depreciation,  only  amounted 
to  j^9,45i,  making  a  total  of  ;^866,77i,  against  which 
the  reserve  stands  at  ;£r34o,ooo,  exclusive  of  the  divi- 
dend fund  of  ;£a  70,000  and  the  contingency  fund  just 
mentioned.  Stocks  are  jQ^,2(ii  larger  at  ;£"i96,574, 
and  cash  comes  to  :£ii^20,205  more  at  ;^ri  10,921,  but 
;£J'i5,230  less  at  /?228,962  is  due  from  sundry  debtors, 
while  sundry  creditors  are  much  the  same  as  a  year 
ago  at  ;^40,687. 


Why  has  it  Ijeen  necessary  for  the  directors  of  the 
Eastern  Hank,  Ltd.,  to  underwrite  the  new  issue  of 
capital?  Gauged  by  the  last  report  issued,  covering 
the  year  1913,  the  bank  is  in  such  a  position  of 
strength  as  should  have  enabled  it  to  secure  the  addi- 
tional capital  sought  for  without  any  guarantee  from 
directors  or  anybody  else.  'ITiis,  however,  is  not  the 
view  of  the  board,  but  shareholders  can  hardly  be 
blamed  if  they  refuse  to  look  upon  its  opinion  as  im- 
partial, for  the  underwriting  is  done  toy  a  syndicate 
in  which  some  of  the  directors  are  partners.  Alto- 
gether 50,000  new  shares  of  ;£'io  each  arc  to  be  offered 
to  the  existing  proprietors  at  a  premium  of  15s.  per 
share.  For  the  present  only  j£,^  of  the  ;^io  per  share 
will  be  called  up,  making  the  total  payment  £/\  15s. 
f»er  share.  The  existing  capital  is  only  jQ^  paid,  but 
it  seems  that  a  call  of  another  £.1  is  in  contemplation, 
though  not  before  191(5,  and  it  might  have  been  sup- 
posed that  members  of  the  board,  if  determined  to 
underwrite  it  for  their  own  profit,  would  have  at  least 
taken  a  very  modest  percentage.  They  have,  how- 
ever, decided  to  allot  to  themselves  and  their  asso- 
ciates 2^  per  cent,  upon  the  nominal  amount  of  the 
shares  by  way  of  underwriting  commission.  The 
syndicate  of  which  certain  of  the  directors  are  members 
have,  however,  agreed  to  pay  the  stamp  duty  of 
;<^i,250,  so  that  they  will  only,  after  all,  nett  a  mere  3 
per  cent,  or  so  by  the  transaction.  It  is  the  method 
rather  than  the  substance  of  the  thing  which  excites 
unpleasant  comment  and  causes  shareholders  to  lose 
their  tempers,  and  we  think  it  is  to  be  regretted  that 
men  of  the  high  social  or  business  positions  of  Lord 
Balfour  of  Burleigh,  Sir  Jacob  Sassoon,  or  Mr.  Bromley- 
Martin  should  lend  their  countenance  to  such  a  trans- 
action. At  best  it  wears  a  mean  look,  and  at  worst 
might  excite  the  suspicion  that  the  'bank  may  not  be 
by  any  means  so  strong  as  it  seems. 

Interest  has  been  revived  in  the  Netherlands  by  the 
expected  introduction  of  a  measure — following  on  the 
lines  laid  down  in  the  scheme  of  the  "  Zuvder  Zee 
Association  " — for  enclosing  and  partially  draining  the 
Zuyder  Zee.  A  bill  of  a  modified  scope  for  draining 
that  portion  of  the  Zuyder  Zee  known  as  the  Wierin- 
gen  Lake  was  presented  to  the  Chamber  in  1907,  but 
was  withdrawn  last  year.  Naturally  the  prospect  is 
not  pleasing  to  the  many  interested  in  the  fishing  in- 
dustry, but  it  is  urged  that  the  value  of  the  crops  to 
be  grown  on  the  reclaimed  land  will  far  outweigh  any 
losses  they  may  su.stain.  There  will  also  be  a  general 
improvement  in  the  condition  of  the  waterways  of 
the  neighbouring  provinces,  as  well  as  an  extension 
of  the  territory  of  the  State,  and  a  permanent  increase 
in  opportunities  for  labour.  According  to  the  above- 
mentioned  scheme  the  estimated  cost  is  ;(;i5, 750,000. 
and  the  time  needed  33  years,  as  four  separate  areas, 
covering  521,170  acres,  will  have  to  be  dyked  in. 
An  embarikment  or  dam  is  also  to  be  constructed, 
having  a  length  of  29,300  metres  and  a  height  of 
5.4  metres  above  .Amsterdam  water  level,  and  running 
ifrom  a  point  in  the  north-east  corner  of  the  province 
of  North  Holland  to  the  village  of  Piaam  on  the  west 
coast  of  Friesland.  When  the  four  areas  are  redeemed 
a  fresh  water  lake  will  have  been  formed,  which  w-!l 
not  only  facilitate  the  draining  of  the  land,  but  wi>l 
raise  the  value  of  thousands  of  acres  of  gr.issland  in 
the  surrounding  districts,  and  will  also  supply  thes- 
districts  with  water.  The  Zuyder  Zee  fi.shermen 
are  to  be  compensated  for  their  loss,  and  as  the  value 
of  the  crops  to  be  grown  on  the  dramed  land  ts 
estimated  at  £^,000,000  a  year,  while  the  fishing  in- 
(lustrv  only  brings  in  about  £if*7,ooo  annunllv,  that 
should  not  prave  a  stumbling-block  to  the  Bill. 


In  its  year  ended  April  18  last  Hoare  and  Co.,  Ltd., 
of  the  Red  Lion  Brewerv,  did  very  well.  The  pnfir 
was  ;£'3,o37  better  at  ;^90,030.  and  after  paying  all 
fixed  charges  for  interest,  &c..  as  also  directors'  fees, 
the  nett  profit  of  £M,oo\,  which  includes  ;^i6.850 
brought  forward,  is  ;£:4.i44  «P.  «>  ^^^^  ^^  directors 
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give  the  shares  ^  per  cent,  more  at  4  per  cent.,  making 
the  increase  in  two  years  i  per  cent.,  and  add  ^-i7,5o<3) 
or  only  ;^i69  less  than  a  year  ago,  to  the  reserve.  This 
still  leaves  ;£r55i  more  at  ;^i7,4oi  to  be  carried  for- 
ward. Changes  in  the  balance-sheet  are  not  all  satis- 
factory, although  the  profits  have  been,  but  that  may 
be  because  the  report  is  so  restricted  in  its  informa- 
tion as  to  mislead  our  judgment.  What  we  like  least 
is  an  increase  of  ;^6i,2i8  in  the  value  of  freehold  and 
leasehold  properties,  making  it  ;;^i,463,325.  This  re- 
piesents  the  valuation  made  in  1908,  swollen  by  the 
subsequently  purchased  properties,  and  described  as 
"  less  reserve  for  depreciation  of  leases."  What  that 
reserve  is  the  balance-sheet  does  not  disclose,  but  the 
company  possesses  a  general  reserve  fund  of  ;^i  30,000, 
which  is  not  much  alongside  a  debenture  debt  of 
;^8oo,ooo  and  a  share  capital  of  ;£752,500.  Other 
changes  in  the  balance-sheet  are  of  comparatively  small 
importance,  but  goodwill  remains  at  ;^i50,oc)o,  or 
;^20,ooo  more  than  the  aggregate  of  the  reserve,  and 
there  is  a  slight  increase  both  in  the  cost  of  plant,  less 
depreciation,  and  in  the  value  of  the  stock  of  beer 
and  working  apparatus.  An  item  of  ;^6,953  has  been 
entered  for  the  first  time  as  the  unexpired  value  of 
licences,  insurances,  &c.,  and  while  book  debts  are 
down  nearly  ;^4,ooo,  trade  and  other  investments  are 
nearly  ;^i4,ooo  up,  but  cash  is  ;^5,374  lower  at 
;^70,302.  Mortgages  to  the  amount  of  ;^i 2,250  were 
redeemed  last  year,  making  the  liability  under  that 
heading  now  ;£r98,300,  but  liabilities  under  guarantees 
on  mortgaged  properties  in  possession  are  ;^io,ooo  up 
at  ;^3i,ooo.  The  company  also  owes  ;^5,583  more  on 
deposits  at  ;£26,53S,  ^^"^  '^^^  debt  to  sundry  creditors 
is  ;^io,85i  up  at  ^^43,307.  These  changes  do  not 
appear  to  imply  any  lessening  of  strength,  and  if  the 
properties  were  not  swelling  in  book  value,  we  should 
say  the  company  was  doing  very  well. 


ignore  its  importance.  Furs  fell  heavily  in  price,  and 
the  profit  from  the  fur  trade  was  only  ;^55,ooo,  while 
the  stores  trade  yielded  only  £^63,758,  these  two  items 
showing  a  combined  reduction  of  £"110,000.  Farm 
land  sales  comprised  26,990  acres  fo--  $572,840,  these 
figures  being  27,290  and  $556,000  respectively  less  than 
for  the  previous  12  months.  But  it  is  in  the  sales  of 
town  lots  that  the  slump  is  most  apparent,  the  amount 
realised  being  only  $131,170,  or  $6,076,000  less  than  in 
1912-13.  The  receipts  of  the  land  department  were 
£463,196,  a  decrease  of  £239,000,  while  taxes  and 
other  expenses  were  £48,500  higher  at  £165,895.  In- 
cluding £156,575,  or  £r2i5,ooo  less  brought  forward, 
the  balance  at  the  credit  of  land  account  is  £405,000 
down  at  £451,928.  A  year  ago  £300,000  was  written 
off  saleshops  extension  account  and  £100,000  off  the 
book  value  of  unsold  lands,  &c.,  but  there  are  no  similar 
appropriations  on  this  occasion.  The  dividend  is  made 
up  to  40  per  cent.,  as  against  50  per  cent,  last  year, 
of  which,  however,  20  per  cent,  was  paid  out  of  trading 
profits,  as  against  nil  this  time.  The  balance  to  be 
carried  forward  in  respect  of  trade  account  is  £168,530, 
an  increase  of  nearly  £40,000,  while  in  respect  of  land 
account  it  is  £105,000  less  at  £51,928.  During  the 
year  67,158  acres  accrued  to  the  company,  and  the  un- 
sold lands  at  March  31  last  amounted  to  4,091,376 
acres,  and  instalments  payable  to  the  company  amount 
to  $8,595,000,  a  decrease  of  $1,099,000.  As  the  result 
of  the  issue  of  preference  shares  last  November  the 
capital  is  up  a  million  and  the  cash  in  hand  shows  an 
increase  of  £^336,000  at  £921,750;  otherw^ise  the 
changes  in  the  balance-sheet  are  unimportant.  In  spite 
of  hard  times  the  business  is  still  a  magnificent  one, 
but  we  are  afraid  the  wave  of  depression  may  not  pass 
as  quickly  as  some  people  hope  and  expect. 


A  circular  has  been  issued  by  the  board  of  the  Con- 
solidated Diesel  Engine  Manufacturers,  Ltd.,  which  is 
mysterious.  It  sets  forth  with  considerable  detail  the 
valuation  of  the  business  and  property  of  Carels  Frferes, 
in  which  the  English  company  is  so  deeply  interested, 
and  goes  on  to  say  that  everything  was  shaping  for 
the  best,  and  that  the  project  for  underwriting  the  addi- 
tional working  capital  required  was  so  far  and  satis- 
factorily advanced  with  a  leading  financial  house  that 
the  directors  were  justified  in  advising  the  shareholders 
that'  they  hoped  to  place  a  completed  scheme  before 
them  at  an  early  date.  This  is  very  attractive,  but  the 
rest  of  the  circular  mars  it  all,  and  it  winds  up  with 
the  veiled  threat,  as  we  might  call  it,  that  unless  the 
position  assumed  by  certain  shareholders,  led  by  Mr. 
J.  Taylor  Peddie,  is  abandoned,  it  may  be  necessary  to 
propose  the  voluntary  liquidation  of  the  company.  Per- 
haps when  the  meeting  is  held  we  shall  get  some  ex- 
planation of  this  strange  state  of  affairs,  but  in  the 
meantime  we  should  like  to  ask  why  it  has  been  neces- 
sary to  conceal  the  names  of  some  gentlemen  well 
known  in  the  engineering  world  who  had  provisionally 
agreed  to  replace  the  present  board  and  accept  the  re- 
sponsibility for  the  company's  technical  and  com- 
mercial management?  Mr.  Taylor  Peddie  and  his 
friends  put  forward  three  names  as  additional  directors. 
Why  are  the  names  of  those  to  be  put  forward  by  the 
existing  board  kept  in  the  dark?  Nothing  need  be  said 
as  to  the  figures  set  forth  as  valuation  of  the  property 
of  Usines  Carels  Frferes  beyond  the  remark  that  it 
appears  to  indicate  a  position  of  substantial  wealth. 
None  the  less  is  more  capital  required,  and  it  seems  a 
pity  that  a  dispute  should  have  arisen  that  imperils  the 
existence  of  what  ought  to  have  been  an  excellent  and 
steadily  profitable  enterprise. 


Rather  a  doleful  tale  is  unfolded  in  the  report  of  the 
Hudson's  Bay  Co.  for  the  year  ended  May  31  last. 
Every  branch  of  the  company's  business  has  suffered 
from  the  depression  existing  in  Canada,  which  has  thus 
to  be  openly  acknowledged,  although  for  a  long  time 
the   most    frantic   efforts   were   made    to   minimise   or 


Arising  out  of  the  Canadian  Agency  failure,  the 
Messina  (Transvaal)  Development  Co.  announces  that 
Messrs.  Price,  Waterhouse  and  Co.  were  asked  to  re- 
port on  the  London  accounts  of  the  company,  and  they 
have  now  issued  their  statement.  It  appears  that  the 
Messina  Co.  advanced  £^183,000  to  the  Canadian 
Agency  against  various  securities,  including  £160,000 
Canadian  Agency  debentures,  and  discounted  bills  of 
the  .Canadian  Agency  amounting  to  £'59,000,  together 
with  other  bills  amounting  to  £12,000  There  are  also 
acceptances  for  £796,000,  against  copper  shipments, 
but  these  are  believed  to  be  fully  covered  by  the  metal 
delivered  or  in  transit.  The  Messina  Co.  also  had  cash 
and  bills  amounting  to  £^23,430  with  Messrs.  Chaplin, 
Milne,  Grenfell  and  Co.,  so  that  it  is  badly  hit  by  the 
failures.  It  is  stated,  however,  that  the  company  is 
making  over  £^100,000  per  annum  nett  profits,  and  it 
will  doubtless  get  over  its  temporary  difficulties  in  due 
course.  Messrs.  J.  S.  P.  Samborne  and  A.  M.  Gren- 
fell have  resigned  their  seats  on  the  board  and  have 
been  replaced  by  Messrs.  C.  F.  H.  Leslie  and  H.  C. 
Hoover. 

In  the  present  deplorable  state  of  affairs  in  Mexico 
default,  partial  or  complete,  is  inevitable,  and  no  sur- 
prise was  occasioned  by  the  circular  of  the  Interoceanic 
Railway  announcing  its  inability  to  meet  its  debenture 
interest.  Up  to  the  end  of  March  the  nett  earnings  of 
the  system  were  sufficient  to  protect  all  the  obligations 
of  the  company,  but  in  consequence  of  the  suspension 
of  through  traffic  there  ha.<«  been  a  reduction  of  about 
one-half  in  the  gross  traffic  receipts,  leaving  barely 
sufficient  to  cover  working  expenses.  Some  250  miles, 
or  nearly  one-fourth  of  the  company's  system,  is  out  of 
connection,  and  the  railway  has  also  suffered  consider- 
able damage.  The  company  has  about  £52,000  in 
liquid  assets,  but  it  is  important  that  it  should  keep 
this  in  hand  to  provide  for  current  necessities,  and 
especially  to  meet  its  guarantee  to  the  \'era  Cruz  Ter- 
minal Co.,  involving  a  liability  of  about  £18,000  per 
annum.  Under  these  circumstances  it  is  proposed  to 
meet  debenture  interest,  amounting  to  £104,500  a  year, 
by  means  of  deferred  warrants  carrying  interest  at  5  per 
cent,   per  annum,  and  to  satisfy  the  rents  payable  to 
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the  Mexican  Eastern  and  Mexican  Southern  Railways, 
amounting  to  ;^io6,6oo,  by  certificates  of  indebtedness 
carrying  5  per  cent,  interest.  These  measures  are  very 
deplorable,  and  will  press  hardly  on  many  investors 
dependent  for  their  income  on  interest  accruing,  but 
we  cannot  sec  how  they  are  to  be  avoided  for  the  time 
being,  and  holders  must  just  try  to  make  the  best  of 
a  bad  job. 


A  meeting  of  the  Peninsular  and  Oriental  Steam 
Navigation  Co.  is  summoned  for  next  Wednesday  to 
consider  the  conditional  agreement  entered  into  with 
the  British  India  Steam  Navigation  Co.,  and,  if  ap- 
proved, to  authorise  the  increase  of  the  capital  by 
;^7oo,ooo  preferred  and  ;^638,i33  deferred  stock.  The 
total  capital  of  the  P.  and  O.  will  then  amount  to 
;^3,040,ooo  preferred  and  ;^i,798,i33  deferred  stock. 
Each  ordinary  ;£so  share  of  the  British  India  is  to  be 
exchanged  for  ;^33  6s.  8d.  P.  and  O.  deferred  stock, 
and  each  ;^i  of  British  Indian  preference  stock  for  £1 
of  P.  and  O.  preferred  stock.  The  object  of  the  com- 
bination, it  is  stated,  is  to  strengthen  the  position  of 
both  companies,  to  promote  economy,  and  generally  to 
increase  the  efficiency  of  the  services,  and  the  directors 
are  satisfied  that  the  terms  are  fair  to  both  parties.  It 
is  proposed  to  increase  the  number  of  directors  of  the 
P.  and  O.  to  20.  The  scheme  has  met  with  a  certain 
amount  of  criticism,  but  we  cannot  doubt  that  it  will 
be  accepted.  • 


Apparently  the  decision  given  in  the  action  brought 
on  behalf  of  the  Cuban  Co. 's  bondholders  against  the 
Cuban  Government  has  been  given  in  favour  of  ♦he 
company's  creditors.  Captain  Klapp  has  cabled  as 
follows  : — "  (i)  Bonds  recognised  as  valid  mortgage 
both  by  Government  and  company.  {2)  That  Govern- 
ment turn  over  to  company  Port  tax.  (3)  That  com- 
pany must  pay  interest  on  bonds.  (4)  That  company 
extend  mortgage  to  cover  lands  regained  from  sea." 
This  is  very  nice,  but  it  must  not  be  forgotten  that  we 
have  here  the  decision  of  the  Court  of  First  Instance 
alone,  and  it  is  by  no  means  improbable  that  the  case 
will  be  taken  to  appeal.  It  is  too  sweeping  a  judgment 
in  favour  of  the  company  to  make  it  easy  for  the 
present  administration  of  Cuba  to  accept  it  without 
demur.  Perhaps,  however,  it  may  have  the  effect  of 
enticing  the  said  Government  to  enter  into  negotiations 
with  the  view  of  coming  to  terms  with  the  company. 
That  would  have  been  the  best  course  to  follow,  much 
better  than  further  litigation.  As  we  have  admitted 
all  along,  there  is  something  to  be  said  for  the  attitude 
of  the  Government  towards  the  initiators  of  the  com- 
pany, but  nothing  can  excuse  that  Government  in  en- 
deavouring to  punish  the  innocent  investors  on  this 
side  the  ocean  for  misdeeds  perpetrated  by  people  with 
whom  they  had  no  connection  direct  or  indirect.  What 
we  have  all  along  hoped  to  see  is  a  full  recognition  of 
the  rights  of  the  creditors,  and  such  a  composition  with 
the  shareholders,  as  would  leave  them  no  just  cause  of 
complaint,  while  at  the  same  time  reserving  something 
for  the  Government  and  people  of  Cuba. 

In  August  last  the  British  Motor  Cab  Co.  increased 
its  capital  from  ;^400,ooo  to  ;^i,i38,50o  in  order  to 
acquire  the  undertakings  of  the  General  Motor  Cab 
Co.  The  purchases,  however,  have  not  so  far  proved 
much  of  a  bargain,  as  the  growth  of  the  earnings  has 
not  I>een  at  all  commensurate  with  the  increase  in 
capital.  Nett  profits  for  the  year  ended  March  31, 
after  providing  an  amount  which  is  not  disclosed  for 
depreciation,  came  to  ;^57,o65,  and  were  just  sufficient 
to  meet  the  dividend  of  5  per  cent,  on  the  preferred 
ordinary  shares  with  a  surplus  of  ;C3^!i  ^^  ^^  added 
to  the  balance  of  ;^i,250  brought  in.  In  arriving  at 
the  profit,  no  allowance  was  made  for  depreciation  on 
the  rolling  stock  taken  over,  as  the  directors  claim  that 
this  was  written  down  at  the  time  of  purchase  by  a 
larger  amount  than  they  would  have  provided,  .^s  the 
result  of  the  amalgamation  the  fixed  assets  show  an 
increase  of  ;^64q,754  at  ;^i,oo4,37q,  and  floating  assets 
are  ;^33,7i9  higher  at  ;^86,oo7.     In  addition,  the  com- 


pany is  well  provided  with  funds,  as  cash  and  loans 
oome  to  ^^i  53,809  or  £11^703  more,  while  current 
liabilities  only  amount  to  ;(^S^>3^-  ^^^  outlook  docs 
not  appear  to  be  particularly  promising.  Competition 
has  become  much  fiercer  owing  to  the  large  increase 
in  the  number  of  licensed  cabs,  and  the  extension  of 
the  omnibus  service  has  also  helf>ed  to  reduce  the  daily 
receipts.  Earnings  have  been  further  affected  by  the 
scarcity  of  drivers,  and  at  the  same  time  expenses  are 
much  heavier  owing  to  the  continuance  of  the  high 
price  of  petrol  and  raw  materials. 


Late  on  Friday  evening  it  was  announced  that  the 
London  City  and  Midland  Bank,  Ltd.,  has  arranged 
to  buy  up  the  bu  iiness  and  assets  of  the  Metropolitan 
Bank  (of  England  and  Wales),  Ltd.,  whose  paid-up 
capital  is  ;6'55o,ooo  and  whose  liabilities  on  deposit, 
discount  and  other  accounts  were  ;^i  1,761,266  at  De- 
cember 31  last.  There  was  also  a  guarantee  fund 
amounting  to  ;^"'38o,ooo  then  shown.  In  its  latest 
monthly  exhibit  the  liabilities  of  the  London  City 
and  Midland  Bank,  Ltd.,  on  deposits,  &c.,  were  entered 
at  ;^94,i75,i42;  add  in  the  similar  entry  in  the  De- 
cember balance-sheet  of  the  Metropolitan  Bank,  and 
we  ajrrive  at  ;^io5,936,4o8  as  the  formidable  aggregate 
of  the  united  commitments  of  the  combined  businesses 
towards  their  customers  and  depositors.  The  latest 
statement  of  Lloyds  Bank  shows  liabilities  to  the 
public  amounting  to  ;^io5, 2 10,059,  so  that  the  two 
mighty  banks  of  the  Midlands  again  run  neck  and 
neck,  with  a  short  lead  for  Sir  Edward  Holden. 
By  the  terms  of  the  purchase  11  shares,  £,3  los. 
paid,  of  the  London  City  and  Midland  Bank  are  to  be 
given  for  every  seven  shares,  ;^S  paid,  of  the  Metro- 
politan Bank.  The  shareholders  of  the  latter  will  re- 
ceive a  dividend  at  the  rate  of  15  per  cent,  per  annum, 
less  tax,  for  the  current  half-year,  and  the  new  shares 
will  rank  as  from  June  30.  At  the  time  the  announce- 
ment was  made  the  London  City  and  Midland  shares 
were  quoted  at  gf  and  those  of  the  Metropolitan  Bank 
at  13^,  so  that  the  purchasing  bank  is  paying  ;^io7  5s. 
for  ;^94  los.  As  the  Metropolitan  shares  carry  a 
liability  of  ;^4S  each,  of  which  ^^25  is  reserved,  and 
the  London  City  and  Midland  shares  one  of  ;^9  los., 
of  which  £7  is  reserved,  shareholders  in  the  former 
are  relieved  of  a  substantial  burden  in  this  respect. 


At  last  the  weary  liquidation  of  the  old  National 
Telephone  Co.  has  come  to  an  end,  and  in  the  result 
the  holders  of  the  deferred  stock  receive  the  par 
value  of  their  holdings  plus  5.48  per  cent,  premiurn — 
a  total  of  nearly  105^.  That  must  be  a  sad  disappoint- 
ment to  many  speculators  who  were  induced  to  pay 
much  higher  prices  during  the  course  of  the  liquida- 
tion, but  it  represents  a  much  better  return  than  might 
have  been  reasonably  expected  or  than  was  justified 
by  the  value  of  the  business.  As  ever  happens  in 
these  cases,  the  Government  has  had  to  pay  through  the 
nose  for  an  effete  system  which  had  to  be  reorganised 
from  the  bottom  upwards  as  soon  as  it  was  taken 
over,  and  many  millions  will  still  have  to  be  spent 
before  it  approaches  anything  like  the  efficiency  de- 
manded by  modern  requirements.  That  has  been  the 
experience  with  the  telegraphs,  the  London  water  com- 
panies, the  Port  of  London,  one  or  two  electric  under- 
takings, and  now  the  telephones.  While  Telephone  stock 
was  being  dealt  in  on  the  market  there  was  an  amazing 
diversity  of  opinion  as  to  what  it  would  ultimately  fetch, 
and  we  remember  seeing  abstruse  calculations  which 
varied  from  85  to  107  and  up  to  150 per  cent.,  so  that  the 
market  was  quite  as  much  at  sea  on  the  subject  as  the 
public.  One  item  which  was  not  properly  appreciated 
by  most  people  is  the  loss  of  ;^552.ooo  on  the  realisa- 
tion of  Exchequer  bonds,  in  which  the  bulk  of  the 
purchase  price  was  paid,  rep;ccsenting  14.8  per  cent, 
on  the  deferred  stock.  It  was  unfortunate  that  the 
bends  had  to  be  sold  under  such  adverse  conditions, 
but  the  holders  have  the  consolation  of  knowing  that 
if  it  had  been  dela>'ed  a  little  longer  the  loss  would 
have  been  still  heavier. 
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Becoming   Awake   to   the    Dangers    in 
the  Budget. 

It  has  been  a  source  of  perplexity  to  us  to  find 
followers  of  the  Government  apparently  supine  over 
the  extraordinary  budget  proposals  made  by  Mr. 
George  in  regard  to  doles  to  local  taxation.  In  our 
articles  upon  his  budget  speech  we  laid  emphasis  upon 
the  fact  that  he  was  going  to  levy  an  indehnitely  large 
amount  of  new  taxation  to  meet  expenditure,  not  only 
as  yet  unsanctioned,  but  whose  character  and  extent 
were  in  great  measure  undeterminable  until  after  a 
long  and  probably  expensive  investigation  had  been 
made.  To  all  appearance,  beyond  a  little  grumbling  as 
to  the  magnitude  of  the  additional  taxation  proposed  to 
be  levied  upon  the  rich,  or  assumed  rich,  the  House  of 
Commons,  or  at  least  the  Government  side  of  it,  was 
disposed  to  accept  in  all  meekness  these  daring,  not  to 
say  revolutionary,  proposals.  Was  it  absolute  ignor- 
ance of  financial  principles,  we  asked  ourselves,  or 
mere  indifference  or  subservience?  And  there  were  no 
answers  forthcoming  to  such  questions  as  these.  Sadly 
the  taxpayer  groaned  and  passed  meekly  on  his  way. 
At  last,  however,  a  crumb  of  comfort  comes  to  us. 
Some  Liberal  members  of  Parliament  have  emerged 
who  have  not  forgotten  the  principles  ujx)n  which  all 
taxation  ought  to  be  founded,  and  a  group  of  them  has 
gathered  together  to  formulate  objections  to  the 
demands  made  by  the  Chancellor  of  the  Exchequer. 
About  40,  chiefly  influential  supporters  of  the  Govern- 
ment, the  Times  reports,  attended  a  meeting  held  on 
Wednesday  to  discuss  the  subject  and  to  deal  with  the 
attitude  of  the  Government  as  expressed  by  the  Prime 
Minister  to  a  deputation  of  the  discontented  who  waited 
upon  him  last  Monday  to  protest  against  Mr.  George's 
subversive  and  revolutionary  exercises  in  finance.  This 
meeting  drafted  a  letter  which  is  full  of  pertinence  to 
the  question  in  hand,  and  we  trust  its  publication  will 
do  something  to  rouse  the  nation  to  the  dangers  ahead. 

Not  only  did  Mr.  Lloyd  George  boldly  announce  his 
determination  lavishly  to  raise  more  money  by  taxation 
after  the  manner  of  the  bubble  company  promoter  in 
the  days  of  the  South  Sea  effervescence  of  madness 
instanced  by  Lord  Macaulay,  "  for  purposes  to  be  at 
a  future  day  disclosed,"  but  he  proceeded  to  indicate 
directions  in  which  more  or  less  lavish  doles  would 
meanwhile  be  scattered  regardless  of  consequences. 
His  action  in  these  directions  bore  the  aspect  of  pro- 
visions for  a  monstrous  bribe  to  be  given  to  the 
electorate,  just  to  sweeten  the  temper  of  both  urban 
and  rural  voters  at  the  critical  juncture,  and  make  them 
willing  to  return  supporters  of  the  present  Administra- 
tion at  the  election  to  be  held  next  year,  as  soon  as 
possible  after  the  routine  business  of  the  session  would 
be  completed,  and  after  the  Plural  Voting  Bill  has  been 
put  in  the  way  to  become  law  without  regard  to  the 
wishes  of  the  peers.  From  this  point  of  view  the 
budget  proposals  were  particularly  obnoxious ;  but,  as 
we  have  more  than  once  pointed  out,  the  sketchily- 
hmned  project  also  involved  an  enormous  step  for- 
ward in  centralisation.  Imperial  must  soon  in  many 
directions  supersede  local  authority  were  the  scheme  of 
Mr.  George,  as  far  as  we  understand  it,  to  be  carried 
out. 

We  therefore  agree  with  the  men  who  endorsed  the 
letter  of  protest,  and  think  "it  vitallv  important  in 
the  mterests  of  a  representative  Government  that 
rnoney  should  not  be  asked  by  an  executive  until  Par- 
liament has  first  approved  the  schemes  which  it  is  in- 
tended to  finance,  until  the  machinery  for  expending 
It  in  a  manner  acceptable  to  Parliament  has  been  pro- 
vided, and  until  its  expenditure  is  no  longer  dependent 
upon  contingencies."  We  go  further,  and  say  that  the 
system  of  feeding  local  requirements — legitimate  and 
often  also  illegitimate — by  making  them  grants  of  tax 
money  is  a  vicious  one,  however  plausibly  excused.  Ex- 
perience teaches  us  that  it  is  so.  Have  local  rates  been 
abated  by  help  of  the  doles  bestowed  upon  municipali- 
ties, rural  authorities  and  such  like,  during  the  manv 
years  which  have  elapsed  since  Mr.  Goschen  originated 
this  method  of  promoting  the  civic  progress?  We  have 


only  to  look  at  the  statistics  relating  to  local  taxation 
to  see  that  the  very  contrary  result  has  followed.  Irre- 
sponsible spending  means  always  extravagance,  and 
the  more  the  amounts  of  money  granted  by  the  Imperial 
Treasury  in  furtherance  of  local  projects  and  in  pro- 
vision for  local  schemes,  the  heavier  have  the  rates 
tended  to  become.  Our  latest  example  is  found  in  the 
Old-Age  Pension  doles  out  of  the  Imperial  Treasury. 
Have  these  reduced  the  cost  of  the  Poor  Law  adminis- 
tration? They  have  perhaps  to  some  minute  extent 
lessened  the  actual  outlay  upon  paupers,  bilt  the  total 
expenditure  under  the  Poor  Law  increases  instead  of 
diminishing  year  by  year.  Furthermore,  let  us  repeat, 
for  this  is  perhaps  the  worst  a.spect  of  all,  such  a 
scheme  of  grants  in  aid  to  local  bodies  as  Mr.  George 
airily  and  offhandedly  sketched  in  his  speech,  must  lead 
in  time  to  the  obliteration  of  these  local  bodies  as  re- 
spKinsible  or  live  centres  of  administrative  force.  They 
will  be  so  overridden  by  the  authorities  in  Westminster 
as  to  lose  heart  and  all  independent  initiation.  Soon, 
therefore,  will  they  cease  altogether  to  take  an  inde- 
pendent and  enlightened  interest  in  the  work  supposed 
to  be  committed  to  their  control.  They  will  either 
disappear  altogether  or  become  mere  dummies  or 
screens  to  a  bureaucracy  more  and  more  detached  from 
the  people  it  is  supf>osed  to  serve,  and  therefore  more 
and  more  tyrannical  in  temper  and  habits.  The  mal- 
contents now  hesitatingly  asserting  themselves  cannot, 
and  probably  would  not  if  they  could,  turn  the  Govern- 
ment out ;  but  if  they  act  and  speak  with  courage,  they 
can  force  the  Chancellor  of  the  Exchequer  to  abate  his 
nuisances. 


The  Anglo-Persian  Oil    Deal. 

Perhaps  the  best  answer  to  most  of  the  criticism 
directed  against  the  Government's  deal  with  the  Anglo- 
Persian  Oil  Company  is  the  fact  that  only  18  members 
of  the  House  of  Commons  took  the  trouble  to  vote 
against  it  after  the  full-dress  debate  last  Wednesday. 
In  certain  quarters  strenuous  efforts  had  been  made  to 
discover  another  Marconi  scandal  through  share  in- 
terests in  the  Burmah  and  Anglo-Persian  companies, 
ibut  there  was  scarcely  a  hint  at  anything  of  the  kind 
in  the  debate,  and  Mr.  Churchill  had  merely  to  defend 
the  proposals  on  purely  busines  principles.  On  the 
whole,  he  was  able  to  make  out  a  fairly  strong  case  for 
the  Government's  somewhat  daring  and  risky  policy. 
Adequate  oil  supplies  are  becoming  more  and  more  a 
necessity  to  the  Navy,  and  there  has  been  increasing 
difficulty  in  obtaining  them  at  a  reasonable  price.  No 
doubt  the  demand  has  increased  enormously  in  the  past 
few  years,  but  it  is  hard  to  believe  that  the  doubling 
of  the  price  has  been  strictly  governed  by  the  laws 
of  supply  and  demand.  There  are  very  few  contractors 
in  a  position  to  meet  the  Navy's  requirements,  and 
when  the  ."Vdmiralty  is  in  the  market  it  is  a  compara- 
tively easy  matter  for  the  controlling  groups  to  make 
their  own  terms.  No  one  blames  them  for  making 
the  best  bargain  they  could,  but  it  is  obviously  to  the 
advantage  of  the  nation  that  the  Navy  should  not  be 
entirely  dependent  on  three  or  four  groups  which  have 
a  tacit  understanding  as  to  their  respective  spheres  of 
influence.  In  principle,  therefore,  the  Government's 
policy  of  securing  a  controlling  interest  in  a  large  and 
promising  field  was  generally  accepted,  and  the  only 
reasonable  ground  of  complaint  that  had  to  be  met  was 
whether  the  experiment  could  not  have  been  tried  on  a 
field  within  British  territory.  No  douibt  the  Admiralty 
experts  examined  the  whole  position  carefully,  but  the 
most  casual  survey  shows  how  limited  the  field  of  selec- 
tion is.  The  Burmah  Co.  can  barely  produce  enough 
for  its  ordinary  requirements,  and  buys  supplies  from 
other  producers,  so  that  if  a  large  portion  of  its  output 
were  diverted  to  the  Navy  its  ordinary  customers 
would  suffer.  The  Egyptian  field  is  largely  in  the 
hands  of  the  "  ring,"  and  the  same  remark  applies  to 
Trinidad  ;  moreover,  the  capacity  of  both  these  regions 
has  still  to  be  demonstrated.  Nowhere  else  within 
the  Empire  have  any  large  de{X)sits  been  proved,  and 
the  only  other  likely   source   is   the  distillation  of  oil 
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from  coal,  experiments  in  which,  we  are  glad  to  see, 
the  Government  intends  to  encourage  ;  but  that  is  a 
question  for  the  future  rather  than  the  present. 

The  Anglo-Persian  field  possesses  certain  decided 
advantages  over  most  of  its  potential  rivals  for  Govern- 
ment favour,  and  only  one  other  serious  criticism  has 
been  raised  against  it.  That  is  of  a  political,  not  a 
commercial  character,  and  the  Times  raises  a  note  of 
alarm  which  we  cannot  help  thinking  is  greatly  exag- 
gerated. The  Anglo-Persian  concession  lies  mainly 
in  the  "  neutral  zone,"  outside  both  the  British  and 
Russian  spheres  of  influence.  It  is  undouibtedly  a 
wild  country,  and  it  is  probably  true  to  some  extent 
that  the  wells  already  proved  "  are  surrounded  by 
material  far  more  inflammable  than  the  oil  itself."  In 
case  of  trouble  the  protection  of  a  pipe-line  150  miles 
in  length  would  certainly  present  great  difficulties,  and 
might  lead  to  serious  complications,  but  we  refuse  to 
take  alarm  at  the  lurid  picture  of  the  whole  of  British 
policy  in  the  Middle  East  being  thrown  into  the 
melting-pot.  Undoubtedly  the  Bakhtiari  tribes  are  a 
turbulent  people,  difficult  to  manage  and  fanatically 
independent  of  any  regular  government.  But  self- 
interest  is  a  potent  influence  even  among  barbarians, 
and  with  the  development  of  the  oil  fields  the  tribes 
will  not  only  obtain  direct  subsidies,  but  they  will  have 
opportunities  for  trade,  exchange  and  barter  which  must 
have  a  great  civilising  effect  in  course  of  time.  Of 
course,  the  Government  will  have  to  tread  warily  so  as 
not  to  alarm  German,  Russian  or  other  susccptiisilities, 
and  any  attempts  at  armed  Intervention  will  have  to  be 
carefully  watched.  But  we  arc  hopeful  that  the  dangers 
are  exaggerated,  and  it  must  be  remembered  that  work 
has  been  quietly  progressing  without  interference  for 
years  past,  so  that  it  is  not  the  same  as  penetrating  an 
entirely  new  region.  It  will  still  be  the  company  and 
not  the  Government  that  must  ibe  the  active  agent,  and 
there  are  grounds  for  hoping  that  the  necessity  of 
armed  intervention  need  never  arise. 


John   Brown  and  Co.,  Linnited. 

When  will  the  capital  account  of  great  armament 
firms  like  this  be  closed?  That  is  the  most  important 
question  of  all  for  shareholders  in  view  of  the  likeli- 
hood that  necessity,  if  not  common-sense,  will  impose 
a  restriction  upon  the  national  armaments  expenditure 
within  a  comparatively  short  period  of  time.  This  com- 
pany did  very  well  indeed  in  the  12  months  ended 
March  31  last,  and  its  nett  profit  of  ;£"377,498  is 
;^i05,596  better  than  that  of  the  preceding  year.  This 
is  the  figure  after  deducting  ^60,336,  the  cost  of  de- 
benture and  mortgage  interest.  As  the  balance  of 
;£'8g,722  brought  forv^'ard  was  ;^"2,620  better,  it  fol- 
lows that  the  available  total  of  ;^^t>j,220  is  up 
^'108,216,  and  the  directors  are  able  to  increase  the 
dividend  given  to  the  fully  paid  and  part  paid  shares 
by  2i  per  cent,  to  10  per  cent,  for  the  year,  less  tax. 
They  do  this,  and  still  appropriate  twice  as  much  as 
a  year  ago  at  ;^ioo,ooo  in  reduction  of  capital  expendi- 
ture, leaving  ^^7,698  more  at  ;^97,42o  to  be  carried  to 
the  new  year.  From  any  p>oint  of  view  this  is  an  ex- 
cellent achievement  seeing  that  the  company,  as  is 
usual  in  these  days,  had  labour  troubles  to  face  during 
the  vear.  .'Xn  unfortunate  dispute  arose  at  its  collieries 
on  the  question  of  the  minimum  wage,  and  it  seems  to 
have  been  settled,  in  some  degree  at  least,  to  tJie 
satisfaction  of  the  strikers,  because  the  report  says, 
"  costs  continue  to  be  very  high."  Like  others  of  our 
great  international  navy-providing  companies,  John 
Brown  and  Co.  is  interested  in  various  kindred  under- 
takings, whose  workings  are  described  as  having  been 
satisfactory  last  year,  all  having  contributed  to  the 
revenue,  which  is  something.  The  ordinance  factory 
at  Coventry,  for  instance,  is  stated  to  have  received  a 
fair  amount  of  orders,  and  the  improvement  thus 
shown  is  expected  to  continue.  Therefore,  the  pros- 
pect is  an  encouraging  one,  only  the  capital  sunk  in 
the  various  enterprises,  works,  and  investments  be- 
longing to  the  company  increased  last  year  by  ;^22,944, 
making  the  aggregate  ;^4,895,753.     What,  we  should 


like  somebody  to  guess,  would  be  the  real  value  behind 
this  capital  supposing  there  were  no  more  battleships 
Barham  or  battle  cruisers  Tiger  building  at  Clydebank 
to  be  furnished.  Would  the  demands  of  the  mercantile 
marine  take  the  place  of  the  Admiralty  orders  dis- 
continued? They  might  perhaps  to  some  extent,  but 
assuredly  the  profits  secured  upon  vessels  like  the 
Aquitania.  which  the  company  has  just  built  with  such 
conspicuous  success  for  the  Atlantic  service  of  the 
Cunard  line,  would  not  yield  such  profits  to  the  builders 
as  are  on  the  average  obtainable  from  Government 
contracts. 

The  balance-sheet,  in  spite  of  a  small  increase  in 
the  capital  cost  of  the  company's  ftossessions,  is 
;^i64,ooo  smaller  at  ;£^6,595,554  a  figure  which  makes 
John  Brown  and  Co.  rank  well  below  such  giant  under- 
takings as  Armstrongs  or  Vkkers.  The  decrease, 
however,  is  entirely  in  the  amounts  involved  in  current 
business.  Stock  of  work  in  progress,  &c.,  is,  for  in- 
stance, ;^ioo,343  lower  at  ;£,940,oi4,  and  there  is  a 
decrease  of  ;^87,726  in  the  item  "sundry  debtors" 
now  entered  at  ;£'724,6oi.  But  the  debt  of  the  com- 
pany on  debenture  loans  is  nearly  ;^i34,ooo  up,  in- 
cluding interest  due  ;  in  factj»  the  total  debt  is  ;^i 35,770 
higher  at  ;^i,532,3o6,  and  the  decreases  corresponding 
on  the  liabilities  side  to  those  just  mentioned  amongst 
the  assets  exhibit  is  entirely  in  sundry  creditors,  to 
whom  the  company  owes  £.^06,227  less  at  ;^887,353. 
Thus  the  increase  in  the  debentures,  together  with  the 
moneys  released  through  the  diminution  in  the  stock 
and  in  the  credit  given  by  the  company  to  debtors  on 
current  account,  has  been  utilised  in  reducing  the  float- 
ing liabilities  due  to  sundry  creditors.  It  is  mentioned 
in  the  certificate  of  Messrs.  Alfred  Tongue  and  Co.,  tiie 
auditors,  that  the  company  has  a  contingent  liability 
as  drawers  of  trade  bills  under  discount,  '  all  of  which 
are  considered  good."  This  contingent  liability  is 
nowhere  shown  in  the  published  accounts,  but  we  have 
no  doubt  that  the  quality  of  the  bills  is  well  under- 
stood. There  is  no  profit  and  loss  account,  which  is  a 
pity,  otherwise  the  display  as  made  demands  no  criti- 
cism. Onlv  it  does  not  do  for  a  concern  of  this  mixed 
and  delicately  interlinked  description  to  reveal  too 
much. 


American  Business  Notes. 

Whatever  may  be  thought  of  President  Wilson's 
Mexican  policy,  and  we  regret  our  inability  to  think 
much  of  it,  he  must  be  congratulated  over  his  success 
in  prevailing  upon  Congress  to  repeal  the  obnoxious 
provision  giving  a  preference  to  United  States  coast- 
wise shipping  passing  through  the  Panama  Canal.  His 
triumph  in  the  House  of  Representatives  was  compara- 
tively easy,  but  he  had  a  hard  fight  for  righteousness 
in  the  Senate,  where  trust  interests  possess  almost  un- 
challenged power.  Therefore,  to  have  been  able  to 
secure  a  majority  of  15  in  that  House  for  his  Repeal 
Bill  is  one  more  proof  of  the  high-minded  President's 
n.oral  ascendancy  over  prejudices,  self-interests,  and 
corrupt  influences  in  the  Legislature.  The  attempt  to 
handicap  the  shipping  of  foreign  natkjns,  especially 
British  shipping,  by  releasing  vessels  of  the  United 
States,  practically  of  all  kinds,  coasting  or  inter- 
national, from  payment  of  dues  was  not  only  an  open 
violation  of  treaty  compact,  but  a  piece  of  short-sighted 
reactionism  calculated  to  injure  the  trade  of  the  Re- 
public much  more  than  to  help  it.  Surprising  as  it 
mav  seem  to  .Americans,  we  in  this  countrj-  have  never 
been  violently  excited  about  the  reactionary  and  dis- 
honest privilege  now  abrogated,  partly  because  it  is 
doubtful  whether  our  ocean  trade  routes  will  be  very 
much  modified  bv  the  opening  of  this  canal,  and  partly 
because  such  bounty  as  the  United  States  proposed  to 
give  to  its  own  shipping  would  have  been  altogether 
in;:dequate  to  compensate  it  for  its  numerous  other  dis- 
advantages. None  the  less  do  we  rejoice  that  a  source 
of  friction  and  reproach  should  have  been  removed,  and 
if  the  Legislature  and  Executive  of  the  United  States 
could  only  realise  that  their  shipping  interests  wouW 
benefit  infinitely  more  by  the  abolition  of  the  present 
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noxious  navigation  laws  than  by  any  attempt  to  be- 
stow upon  them  a  bounty,  the  triumph  of  reason  and 
fair  play  would  be  complete,  to  the  incalculable  benefit 
of  the  Republic.  And  now  that  this  sinister  barrier  to 
goodwill  in  business  between  other  countries  and  the 
Republic  has  been  removed,  we  almost  think  that  it 
might  be  courteous,  to  say  the  least  of  it,  on  the  part 
of  European  nations  to  take  some  official  cognisance  of, 
or  share  in,  the  San  Francisco  Exhibition.  It  is  not  a 
world-display  calculated  to  benefit  the  British  manu- 
facturer or  inventor  to  any  appreciable  extent,  if  at 
all.  In  some  respects  a  display  of  British  productions 
at  that  exhibition,  taking  into  account  the  still  oppres- 
sive height  of  the  American  tariff,  might  even  be 
injurious.  It,  however,  might  be  conducive  to  instruc- 
tion in  the  enlightenment  which  makes  for  the  free 
exchange  of  commodities  between  nation  and  nation 
were  our  Government  now  to  encourage  such  of  our 
manufacturers  as  are  willing  to  incur  the  risks  and 
dangers  of  making  open  display  of  their  productions  in 
San  Francisco  by  the  grant  of  a  small  .sum  of  money, 
say  ;^50,ooo,  towards  expenses.  The  suggestion  is  at 
least  much  more  worthy  consideration  than  it  was  while 
the  policy  of  exclusiveness«in  shipping  was  emphatically 
upheld  under  the  enactment  now  swept  away. 

Why  is  New  York  able  to  continue  to  submit  to  ex- 
ports of  gold  on  a  large  scale  without  suffering  incon- 
venience? The  explanation  is  not  difficult.  Trade  is 
bad,  and  there  is  consequently  a  redundance  of  money, 
not  only  in  New  York,  but  in  other  centres  at  which 
currency  tends  to  accumulate.  And  as  the  paper  money 
of  the  Republic  is  in  times  like  the  present  more  than 
sufficient  for  the  daily  exchange  necessities  of  the 
people,  it  is  possible  for  New  York  bankers  to  part  with 
gold  in  large  amounts  without  suffering  apparent  in- 
convenience. In  spite  of  the  heavy  outflow  to  Paris, 
which  this  week  alone  will  amount  to  about  ;^i, 200,000, 
call  money  on  Wall  Street  was  not  higher  than  2  per 
cent,  in  the  middle  of  the  week,  and  the  ruling  rate  is 
still  round  about  that  figure.  To  all  appearance  also 
the  New  York  banks  will  be  able  to  go  on  suffering  a  loss 
of  gold  for  some  time  to  come  without  causing  the 
market  much  perceptible  uneasiness. 

In  the  course  of  last  week  the  total  stock  of  gold 
dropped  back  ;^i, 7 18,000,  and  the  aggregate  now  held 
by  all  the  banks,  whether  in  the  Clearing  House  or  out- 
side, was  still  at  ;^96, 500,000,  fully  ;^i 3,000,000  more 
than  the  figure  of  a  year  ago,  on  the  average  com- 
parison. Moreover,  on  that  same  comparison,  the 
surplus  reserve  declined  only  ;^4i8,ooo  last  week,  and 
was  still  ;^9, 438,000  as  compared  with  rather  less  than 
;^7, 000,000  twelve  months  ago.  On  the  week-end  dis- 
play, however,  the  surplus  reserve  showed  a  loss  of 
^1,984,000,  bringing  it  down  to  ,^8,462,000,  but  that 
aggregate  is  still  ample  to  protect  the  market  Irom 
anything  approaching  flurry  or  apprehension  until  trade 
revives  or  until  the  new  Federal  banking  law,  which  is 
to  be  put  in  operation  at  the  beginning  of  August, 
causes  an  artificial  demand  to  arise  for  cash  for  reserve 
purposes. 

An  interesting  statement  was  made  by  the  secretary 
of  the  International  Cotton  Federation  at  its  meeting 
held  this  week  in  Paris.  After  setting  forth  in  detail 
the  efforts  which  the  Federation  has  been  making 
during  the  last  ten  years  to  encourage  the  growth  of 
cotton  throughout  the  Indian  Empire,  he  went  on  to 
state  that  in  India  the  production  of  cotton  has  in- 
creased during  the  past  ten  years  from  2,500,000  bales 
to  6,000,000.  By  energetic  action,  the  secretary 
added,  this  larger  figure  could  be  increased  to 
10,000,000  bales  within  a  few  years  "  without  encroach- 
ing on  the  area  required  for  food,"  and  the  committee 
recommends  that  the  Government  should  employ  a 
larger  staff  of  agricultural  experts  to  introduce 
measures  to  prevent  the  mixing  of  various  kinds  of 
seed  and  to  supply  cultivators  with  seed  on  credit  so  as 
to  get  them  out  of  the  clutches  of  the  local  money- 
lenders who  charge  exorbitant  rates  of  interest.  Doubt- 
less these  recommendations  will  receive  due  attention, 
and  be  acted  upon  ;  for,  as  Sir  Charles  Macara,  who 
presided  at  the  meeting,  observed,  it  is  not  too  much 


to  expect  that  before  many  years  have  passed  the  Indian 
crop  would  be  almost  as  large  as  the  American.  We 
respectively  invite  United  States  Protectionists  of  all 
shades  to  take  note  of  this  statement.  If  they  persist 
in  their  present  policy  of  exclusive  trading,  of  standing 
in  the  world's  market,  willing,  nay,  eager,  to  sell 
everything  they  can  lay  hands  on  or  produce,  but 
sullenly  objecting  to  buy,  the  day  will  come  when  most 
markets  will  be  closed  to  them,  or  when  their  exports 
will  be  competed  with  to  an  almost  ruinous  extent  by 
the  productions  of  other  parts  of  the  world  less  ham- 
pered by  the  suicidally-selfish  policy  of  the  tariff-up- 
holding monopolists.  It  will  be  with  cotton  in  the 
United  States,  now  the  most  valuable  exportable  crop 
the  Republic  produces,  as  it  already  is  with  rubber  and 
coffee  in  Brazil ;  unshackled  lands  will  produce  and  sell 
at  lower  prices  the  commodities  of  which  the  early 
producers  imagined  themselves  to  possess  a  monopoly. 
No  one  supposes  that  the  United  States  can  be  driven 
out  of  the  world's  market  for  raw  cotton,  but  it  may 
be  so  comjjeted  with  as  to  be  deprived  of  much  of  the 
profit  the  staple  now  yields.  And  there  will  be  no 
more  cotton  "  corners." 


Continental   Memoranda. 

Are  Continental  bourses  going  to  be  happy  at  last? 
They  have  been  waiting  for  the  formation  of  a  new 
Ministry  in  France,  and  while  that  was  in  doubt  prices 
have  staggered  or  lain  enert  when  they  did  not  crumble. 
On  his  second  attempt  M.  \'iviani  has  been  successful, 
and  his  Ministry,  drawn  exclusively  from  the  left 
wings  of  the  Chamber,  has  been  endorsed  by  a  large 
majority.  The  immediate  consequence  of  this  approval 
must  be  the  issue  of  that  much-needed,  long-hungered- 
for  new  loan,  and  now  that  this  event  is  assured  bourses 
have  stiffened,  'felt  happier,  see  a  chance  of  putting 
accumulations  to  active  use.  At  present  the  French 
issue  apparently  will  be  limited  to  ;^32, 000,000  in  3J 
per  cent,  bonds  redeemable  in  25  years.  The  issue 
price  is  stated  to  be  92,  which  would  give  an  8  per 
cent,  bonus  to  holders  on  redemption.  Without  count- 
ing that  the  nett  yield  to  the  investor,  after  deducting 
the  present  4  per  cent,  tax  upon  incomes,  would  be 
3.36  per  cent,  and  that,  though  onerous  enough,  would 
not  mean  too  dear  borrowing  were  the  money  to  be 
applied  to  any  useful  or  reproductive  purposes.  As  it 
is,  it  represents  a  dead  weight  addition  to  the  already 
oppressive  burden  of  unproductive  debt  borne  by  the 
people  of  France ;  heroically  borne,  one  may  say,  in 
view  of  the  origin  of  so  much  of  it,  yet  increasingly 
crushing.  The  extension  of  the  term  of  service  in  the 
army  to  three  years  is  forcing  upon  the  nation  a  weight 
of  expenditure  which  cannot  long  continue  without  pro- 
ducing disastrous  consequences. 

Meantime,  ho.vever,  the  loan  will  probably  be  a 
success,  and  other  portions  of  the  ;£r7o,ooo,ooo  to 
;^8o,C)oo,ooo  required  altogether  and  to  follow  it  will 
al«p  be  subscribed,  provided  high  finance  maintains  its 
front  unbroken  throughout  the  trying  times  ahead.  A 
loan  does  not  dispose  of  the  afflictions  of  a  market,  it 
m.erely  shunts  them,  and  debt  of  the  sort  now  in  view 
throws  upon  the  coming  generation  what  the  present 
one  confesses  itself  unable  to  bear.  The  Bulgarian  loan 
has  also  been  arranged  in  Berlin,  under  diplomatic 
pressure  it  is  alleged,  but  that  is  a  small  affair,  a  mere 
;^4,c)C)o,ooo  in  Treasury  bills.  Much  more  formidable 
is  the  ;^20,ooo,ooo  loan  for  Brazil,  which  is  to  be  a 
si  per  cent,  one,  and  will  be  offered  round  about  95. 
That  also  must  be  taken  up  under  peril  of  default.  The 
borrower  is  here  master,  and  within  limits  can  compel 
the  lender  to  provide  the  money,  but  the  Government  of 
Brazil  has  bravely  passed  self-denying  resolutions — the 
cancellation  of  unprofitable  contracts,  strict  supervision 
of  all  admitted  expenditure,  with  other  soothing  phrases 
of  high  resolve.  We  wish  it  well,  and  hope  it  may  be 
successful  in  establishing  economy,  but  it  will  not  be 
an  easy  job. 

An  interesting  statement  of  the  commercial  move- 
ment in  France  during  the  first  five  months  of  the  year 
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■was  given  a  few  days  ago  by  L' Information,  and  we 
condense  it  here.  During  that  time  imports  amounted 
to  ;£' 1 48, 1 49, 000,  or  ;^6,952,ooo  more  than  for  the 
same  period  of  191 3,  materials  for  industry  providing 
;^90, 330,000  of  the  total,  and  foodstuffs  ;^^30, 87 1,000. 
In  the  same  time  exports  only  rose  by  ;£'472,i6o  to 
j^'i  13,212,000,  of  which  ;£,"47 ,036,000  was  for  manufac- 
tured articles  and  ;^32,733,ooo  for  raw  material.  Im- 
ports, therefore,  show  an  excess  of  nearly  ;^35, 000,000 
over  exports,  and  their  increase  over  the  corresponding 
period  of  191 3  is  nearly  15  times  as  large  as  the  ad- 
vance in  exports. 

From  1887  to  1912  Le  Messager  de  Paris  shows  that 
the  value  of  the  immediate  products  of  German  mines 
— coal,  ore,  salt — has  more  than  trebled,  rising  from 
;^35,ooo,ooo  to  much  more  than  ;£"ioo,ooo,ooo.  The 
production  of  coal,  including  lignite,  has  increased 
from  76,000,000  tons  to  235,000,000  tons,  and  the 
value  from  ;^^i7,500,ooo  to  ;^'87, 500,000.  Iron  ore  has 
risen  from  10,000,000  tons  in  1887  to  30,000,000  in 
191 1,  and  steel  production,  during  the  25  years  ended 
in  igii,  from  1,000,000  tons  to  15,000,000  tons,  while 
to-day  Germany  supplies  one-quarter  of  the  world's 
production  of  cast-iron. 

A  very  significant  transaction  has  been  arranged 
between  the  Rhine  Metal  and  Machinery  Factory  in 
Dusseldorf  and  the  Servian  Government.  A  group 
clo.sely  connected  with  this  German  company  is  making 
itself  responsible  for  Servian  Treasury  bonds  valued 
between  ;^320,ooo  and  ;^36o,ooo,  while  the  company 
itself  is  to  provide  artillery.  Not  long  ago  France  was 
the  only  source  of  credit  in  Servia,  and  even  now 
attempts  are  being  made  to  place  Servian  bonds  in 
Paris.  But  France  will  have  none  of  them,  and  more 
and  more  the  Balkan  Governments  are  being  forced  to 
seek  loans  where  they  are  most  likely  to  obtain  them. 
These  last  arrangements  make  it  obvious  that  it  is  to 
Germany  the  Balkan  countries  are  now  turning  for 
financial  aid. 


Insurance    News. 


It  is  difficult  to  imagine  that  there  can  be  any  field 
in  the  insurance  world  which  is  not  already  covered 
by  existing  companies,  but  every  now  and  then  some 
enthusiast  proclaims  his  belief  that  he  has  discovered 
a  new  proposition  which  will  give  better  terms  to  the 
insured  than  can  be  got  elsewhere,  and  straightway  a 
new  company  is  formed.  Some  of  these  struggle  on 
for  a  time  and  build  up  a  semblance  of  a  business,  but 
in  the  end  they  are  beaten,  and  then  they  are  lucky  if 
they  have  sufficient  substance  to  make  it  worth  the 
while  of  one  of  their  rivals  to  buy  them  up.  The 
Anchorage  Life  Association,  however,  cannot  be 
classed  among  the  fortunate  ones.  It  came  out  in 
January  last  with  an  offer  of  100,000  shares,  out  of  a 
total  capital  of  ;£"2oo,ooo,  and  we  said  at  the  time  that 
this  money  was  not  nearly  enough  to  establish  a  life 
business,  no  mntter  how  new  and  alluring  its  features 
might  be,  but  our  fears  that  there  would  be  plenty  of 
people  ready  to  burn  their  fingers  were,  fortunately, 
not  realised.  The  response  to  the  invitation  to  sub- 
scribe was  so  poor  that  the  company  did  not  go  to 
allotment,  and  after  dragging  along  in  a  sort  of  coma- 
tose condition  until  now,  the  directors  have  decided  to 
wind  it  up. 

Lloyds  Bank,  Limited.— A  now  branch  will  be  opened  on 
Monday,  the  22nd  inst.,  at  127,  Whitechapel  High  Street,  under 
the  management  of  Mr.  G.  D.  Gold. 

R.M.S.  Royal  George,  which  sailed  from  .\vomnouth  on  the 
17th  instant, 'is  fitted  with  the  Marconi-Bellini-Tosi  auparatus, 
•whidh,  in  the  thickest  weather  and  without  the  aid  of  the 
compass  or  sextant,  will  enable  her  to  find  her  position  when 
she  is  within  a  radius  of  50  miles  of  a  fixed  wireless  station 
or  one  on  board  a  ship  whose  position  is  known.  Also,  should 
she  pick  up  the  wireless  distress  signal  on  this  apparatus,  she 
■will  be  able  to  set  her  course  towards  its  source,  even  though 
the  ship  in  distress  has  not  been  able  to  give  her  position.  A 
set  of  this  apparatus,  known  as  the  "  Wireless  Direction 
Finder,"  has  been  for  many  months  giving  excellent  results 
on  the  R.M.S.  Eskimo  between  Hull  and  Christiania.  It  is 
supplied  by  the  Marconi  Co.,  and  will  be  shown  at  the  Ship- 
ping Exhitiition  at  Olympia  in  September. 


Tea,  Oil,  and  Rubber. 

Very  few  plantation  rubber  undertakings  have  been 
able  to  maintain  their  dividends  for  the  past  year  at  the 
rate  paid  in  1912,  but  the  Sialang  Rubber  Estates  is  one 
of  the  fortunate  ones,  in  spite  of  the  fact  that  the  dis- 
tribution is  made  on  a  larger  capital.  Comjjensation 
for  a  reduction  of  is.  4.87d.  to  2s.  ii.87d.  in  the  gross 
average  price  realised  was  found  in  an  increase  of 
125,935  lbs.  to  302,814  lbs.  in  the  crop,  and  with  a  little 
help  from  coffee  the  total  income  was  ;^8,299  larger  at 
;^46,049.  As,  however,  the  "  all  in  "  cost  was  only 
i.39d.  lower  at  is.  3.99d.  nett  profits  showed  a  de- 
crease of  ^'776  at  ^"25,580,  but  ;^i4,i5'''.  or  £7>3^7 
more,  was  brought  forward,  giving  a  disposable  total  of 
;^39)736-  The  dividend  is  .again  made  up  to  15  per 
cent,  for  the  year  by  a  final  payment  of  9  per  cent.,  and 
after  writing  off  ;£^304  for  expenses  of  the  new  issue  of 
shares  the  balance  carried  out  is  ;^974  down  at 
;^i3,i82.  Expenditure  on  development  for  the  year 
amounted  to  ;^32,986  and  on  buildings  to  ^'i6, 125, 
raising  these  items  to  ;^i65,83i  and  ;£^35,776  respec- 
tively, and  the  necessary  funds  were  obtained  by  an 
issue  of  25,000  shares  at  a  premium  which  yielded 
;^2i,875,  making  the  paid  up  capital  ;^i 75,000  and  the 
premium  account  ;^35,i33-  Loans  made  by  the  com- 
pany against  security  were  reduced  by  ;{J'22,oo3  to 
;^2,ooo,  but  cash  balances  have  risen  by  ;^io,98i  to 
£"19,979,  and   sundry   debtors   were   ;^9,720  more  at 

^'3.394-  ....... 

Very  satisfactory  results  were  obtained  by  the  Assam 
Oil  Co.  in  the  12  months  ended  December  31,  as  not 
only  was  the  production  of  crude  oil  much  larger  than 
that  of  any  previous  year,  but  prices  remained  steady 
at  a  remunerative  figure.     Gross  profits  consequently 
rose  by  £^9,818  to  £'36,228,  and  the  nett  profits,  includ- 
ing ;£5,5i9  brought   in,   came  to  ;£37.305.   or  ^9ii'7 
more.    Advantage  is  taken  of  this  to  transfer  an  extra 
;^2,ooo   at   £"10,000   to   depreciation   account,   and  to 
write  £■3,000  off  for  preference  capital  issue  expenses, 
against    nothing,    after   which    the    dividend    on     the 
ordinary    shares    is    raised    from   gd.    to    is.,    leaving 
£;3,489or  ;^2,030  less,  to  be  carried  forward.      During 
the  year  a  further  £^23,911   was  received  on  account 
of   the   preference   shares,   making   the    total   paid    up 
£"89,561,  and  out  of  the  money  thus  received  the  bank 
overdraft  was   reduced   by   £"8,757   to  £2,963,    while 
£■9,894  nett  was  spent  on  capital  account,  bringing  the 
total  cost  of  the  property  up  to  £3^''^-i3-     The  out- 
look is  regarded  as   favourable.      Development  of  the 
field  at  Hansa  Poong  has  been  pushed  on,  the  line  has 
been  completed    and  in  use  for  some  time,  and  the  first 
well  has  been  sunk  to  a  fair  depth.     Several  oil  shows 
were  passed,  and  work  has  now  been  suspended,  wh.le 
the  lowest  is  being  tested,  and  the  directors  say  that 
so    far    as   can    be    judged    the   indications    are    very 
hopeful. 

The  output  of  tea  from  the  .\ssam  and  Ceyton 
gardens  of  the  Empire  of  India  and  Ceylon  Tea  Co. 
in  1913  did  not  quite  come  up  to  the  "  record  "  figures 
of  the  previous  vear,  but  the  falling  off  was  not 
important,  and  was  very  much  more  than  made  good 
by  the  improvement  at  the  Dooars  estates,  with  the 
result  that  the  total  crop  was  314.607  lbs.  larger  at 
6  101,842  lbs.  Markets  were  satisfactory  throughout 
the  selling  season,  and  prices  showed  gains  ranging 
from  .42d.  to  .49d.  Local  garden  costs  were  higher  in 
Assam  and  Cevlon,  but  were  reduced  in  Dooa^^and 
the  nett  profit^  from  all  sources  «"ose  by  i:i4.o66tp 
WC70.781,  giving,  with  ;^io,303  brought  in.  £81.086. 
or  /:iS.874  more  available.  Instead,  however,  of  in- 
creasing the  distribution  on  the  ordinary  shares,  a 
dividend  of  10  per  cent,  and  bonus  of  7i  per  cent,  are 
oaid  for  the  third  vear  in  succession,  and  the  directors 
resume  the  appropriation  of  £;  10,000  to  «•cse^^•e  whwb 
was  omitted  a  year  ago,  leaving  £:i6,5ii,  or  £6,2cS 
more,  to  be  carried  forward. 

SiVGLO  TEA.-Thi>  is   another  Indian   tea-planting  company 

which  found  .0.3  the  t^^t  v^'^i"  "^.^-''^^^^^Ai"  f  ^^^ 
also  the  prosperity  was  due  mainly  to  its  Dooars  ^<n*-  The 
t^TmountS  to  3.»7,34S  ">...  or  an  increase  of  95.630  lbs.. 
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of    which    83,647   lbs.    came   from    Dooars,    while    the   average 
price  from  that  section  improved  by  .7od.  to  S.Sad.,  agamst  an 
increase  of  only  .28d.  to  9.37d.    in  Assam.      Includmg  a  rather 
smaller    balance    of    £i,?,(>-    brought    in,    the  nett   profits  were 
/«  640  up  at  /33,3i6,  and  the  dividend  on  the  ordinary  shares 
is  rai«;d  from  i6s.  to  20s.   per  ;£io  share.     An  extra  /.2  700  at 
/io,2Go  is   then   set  aside   for   debenture  redemption,    and  after 
providing   ;£  1,430,   or    £(i()0  more,    for  directors'    additional   re- 
muneration, ^2,119,  or  ^251  more,  is  carried  forward.     By  the 
repayment    of   the   ^£io,ooo    debentures   for    which   provision   is 
now  made,  the  amount  outstanding  will  be  reduced  to  ^^20,000. 
Nedeem  Tea. — A   year  ago  this  company   suffered    from   un- 
favourable weather  and  severe  attacks  of  mosquito  blight,   but 
conditions   in   the   12    months  ended    December   31    were   com- 
pletely reversed.      The  season  was  an  exceptionally  favourable 
one,  and  the  gardens  were  unusually   free  from   blights,   with 
the  result  that  the  crop  was  the  largest  ever  gathered   by  the 
company,  and  exceeded  the  estimate  by  no  less  than  701,331  lbs. 
at  6,105,331   lbs.       While  the  quantity  was  larger,   the  quality 
was    also  better    than    that   oi  recent   years,    and    with    a   good 
market  throughout   the  average   price   rose  by    .67d.  to  8.62d. 
Profits  consequently   showed   an    improvement  of  no   less   than 
^23,012   at    ^80,761,    and   with   /'5,c)79    brought    forward,    the 
available  balance  was    ,^24,500  up   at   ;/^86,740.     The  dividend 
on  the  ordinary  shares  is,   as  usual,   made  up  to  20  per  cent., 
but  this  time  they  get  a  bonus  of  10  per  cent,   in  addition,  com- 
pared with  nothing  last  year  and  5  per  cent,  in  191 1.    Out  of  the 
surplus  remaining  an  extra  ;^2,5oo   at  ;,fio,ooo   is  reserved   for 
extensions  at  Dalmore  and  _^'5,ooo  is  also  set  aside  for  factory 
and   machinery  on  that  estate,    while   £s°°  more  at   ;^2,5oo  is 
writ/ten    off    machinery    and    tramways.       The    additional    re- 
muneration  to    directors    is  then     increased     from     /'iiSoo     to 
;^2,ooo,  leaving  ^'7,441,  or  ;^i,35i)  more,  to  be  carried  forward. 
During  the  year  a  further  115  acres  were  bought  at  a  cost  of 
^741,    increasing   the   block   account  to  ^407,752,    and   the  ex- 
penditure on  the  Dalmore  Garden  amounted  to  j£^8,957,  making 
a    total   of   ;^24,66i.      The   area    under    cultivation   on    the    last- 
named  estate  is  now  brought  up  to  941  acres,  and  it  is  intended 
to   increase  this  to   1,100  acres,    after   which   planting   will   be 
stopped   for  the  present.     For  the  current  year   it  is  estimated 
that  the  crop  will  amount  to  5,784,000  lbs.  at  a  cost  of  5.iod. 

LUNGLA  (SvLHET)  Tea  Co. — the  experience  of  this  undertaking 
was  almost  the  exact  opposite  of  that  of  the  Nedeem  Co.,  its 
crop  having  fallen  off  by  156,740  lbs.  as  compared"  with  1912 
owing  to  unfavourable  weather  conditions.  A  small  increase 
of  .ogd.  to  4.85d.  in  the  cost,  however,  was  much  more  than 
offset  by  an  improvement  of  .67d.  to  8.25d.  in  the  aver.ige  price 
realised,  and  nett  profits  were  £^,&~o  larger  at  ^^43,815.  After 
providing  for  debenture  interest  and  other  charges,  the  avail- 
able balance  was  ^1,727  up  at  ;^4i,56o,  and  after  repeating  the 
dividend  of  20  per  cent,  on  the  ordinary  shares,  the  directors 
put  an  extra  ^^3,500  at  jf  13,500  to  reserve  account  to  meet  the 
debentures  outstanding,  and  carry  forward  ;f 2,077,  or  £^u7i 
less.  The  debentures  fell  due  for  payment  on  January  i,  and 
at  the  close  of  the  year  they  had  been  paid  off  with  the  excep- 
tion of  jfi,6oo,  which  has  since  been  redeemed,  and  the  pro- 
perties retransferred  to  the  company.  Block  account  shows  very 
little  change  at  ^^263, 279,  but  ;f2,o8i  was  spent  on  new  exten- 
sions and  ;/^i,9i8  on  buildings,  machinery,  &c.  Assets  in 
London  show  a  reduction  of  ^12,178  at  /,3i,3(>2,  and  cash  is 
£10,441  lower  at  ^12,640.  For  the  current  year  the  crop  is 
estimated  at  2,929,000  lbs.  at  a  cost  of  5.38d.  per  lb.  laid  down 
in   London. 

JoREHAUT  Tea.— A  further  increase  of  116,846  lbs.  to 
3.257,396  lbs.  in  the  crop  for  1913  was  accompanied  by  an  im- 
provement of  .58d.  to  9.92d.  in  the  price,  and  the  gross  receipts 
wore  ^12,453  bettcv  at  ^£133,626.  Expenses  were  heavier, 
partly  because  of  the  larger  crop,  but  nett  profits,  including 
interest  came  to  ^7,325  more  at  ;^40.7oi.  Commissions  to 
stall  and  directors  extra  remuneration  absorbed  /6,6i3  leaving 
a  surplus  of  ^34,088,  or  ^^5,425  more.  Out  of  this  dividends 
and  a  bonus  aggregating  25  per  cent,  are  paid,  compared 
with  20  per  cent,  for  the  previous  year,  ^6,000  is  again  placed 
to  new  extensions  account,  and  ^3,000  to  reserve,  against 
jf2,ooo  written  off  new  buildings  and  machinery  last  time 
leaving  ^3,038,  or  ^88  more,  to  be  carried  forward.  Against  the 
amount  set  aside  out  of  revenue  for  new  extensions  ^5,740  was 
spent  during  the  year  on  the  planting  of  ,28  acres,  to  that  the 

amo,'!ni  \"  /"«  "  °"'J  -f'^  ""  ^*  ^^'^o?-  Reserve  now 
Ztr  ,  '°/"^^.'°°°:  ^""^  "f  t*''^  ^".'82  is  represented  by  in- 
vestments standing  m  the  books  at  that  figured  but  which  the 
directors  say  are  worth  ^^29,000  at  present  market  values 

Federated  (Selangor)  RvBBER.-Very  disapoointing  results 
are  shown  for  the  year  ended  March  3,.  The  crop  wis  65,754 
lbs.  smaller  at  230,624  lbs,  and  the  average  gross  price  fell  by 
IS.  6^8od.  to  2S.  5.35d.,  w^hile  the  "  al'-in  "  cost  was  only  re- 
duced by  o.69d.  to  is.  4.35d.  After  writing  off  ^1,003,  or  /971 
less,  for  depreciation,  the  nett  profits,  including  a  rather  larger 
balance  of  ^^3,859  brought  in,  were  ;£26,o44  down  at  /i6,766 
nie  dividend  consequently  has  to  be  cut  down  from  140  per 
cent  to  50,  and  although  nothing  is  added  to  reserve,  com- 
pared with  ;,f  2,000  a  year  ago,  the  sum  carried  out  is  reduced  by 
/2S4  to  ,^3,576.  For  the  current  year  the  crop  is  estimated  at 
260,000  lbs.,  which  is  still  well  helow  the  outout  for  1011-12,  but 
the  directors  hope  that  the  trees  will  recover  their  yielding 
capabilities  after  a  necessary  period  of  resting. 

Oklahoma  Oil.— Receipts  from  dividends  and  interest  paid 
by  the  Canadian  Oil  and  Gas  Co.  in  the  12  months  ended 
April  30  showed  an  increase  of  ;^7oo  at  ^11,852,  and  after 
providing  for  London  office  charges,  the  nett  surplus  was  /508 
larger  at  /10.268.  A  balance  of  ^^216  was  brought  in,  com- 
pared with  a  debit  of  ^132  a  year  ago,  and  after  repeating  the 


dividend  of  is.  6d.  per  share,  j^a.sSa,  or  £^i  more,  is  written 
off  preliminary  expenses,  extinguishing  that  item,  and  ;£252  ii 
carried  forward.  The  directors  say  that  they  are  frequently 
having  oil  propositions  put  before  them,  both  in  Oklahoma  and 
elsewhere,  which  they  have  been  unable  to  deal  with  owing  to 
lack  of  available  capital.  They  therefore  propose  to  increase 
the  capital  to  ^180,000  by  the  creation  of  30,000  7^  per  cent, 
convertible  preference  shares  of  £1  each. 


RUBBER    OUTPUTS    FOR   MAY. 

Aboyne  Clyde. — 27,209  lbs.     11  ms.  266,445  It's.,  inc.  69.257  lbs- 
Allagar. — 16,500  lbs.     5  months  79,400  lbs.,  inc.  7,800  lbs. 
Alor-Pongsu. — 9,802  lbs.     5  months  48,322  lbs.,  inc.  7,475  lbs. 
Anglo-Johore. — 10,250  lbs.     2  months  23,750  lbs.,  inc.  9,250  lbs. 
Anglo-Malay.— 113,324  lbs.   5  ms.  536,704  lbs.,  inc.  26,797 lbs. 
Anglo-Sumatra — 49.513163.  12  ms.  530,359  lbs.,  inc.  177,342  lbs. 
Assoc.   T.    of   Ceylon. — 11,411  lbs.      11  ms.  121,615   11m.,  inc. 
39,515  lbs. 

Ayer  Kuning. — 17,400  lbs.     5  ms.  70,421  lbs.,  inc.  32,681  lbs. 
Bagan  Serai. — 13,500  lbs.    5  months65,940  lbs.,  inc.  15,063  lbs. 
Bakap. — 23,510  lbs.     11  months  199,174  lbs.,  inc.  66,661  lbs. 
Bambrakelly. — 10,075  lbs.     2  ms.  13,266  lbs.,  inc.  9,095  lbs. 
Bandjarsarie.- — 14,300  lbs.     5  ms.  61,666  lbs.,  inc.  12,153  lbs. 
Bantam. — 38,973  lbs.     11  months  319,877  lbs.,  inc.  138,414  lbs. 
Bandar  Sumatra. — 15,375  lbs.  10  ms.  I28,209lbs.,  inc.  46,745  lbs. 
Bantardawa. — 10,000  lbs.     11  ms.  72,279  lbs.,  inc.  32,333  lbs. 
Banteng. — 17,125  lbs.     i  rath.  17,125  lbs.,  inc.  6,125  'bs. 
Batak  Rabit. — 14,000  lbs.     10  ms.  138.843  lbs.,  inc.  40,074  lbs. 
Batang  Malaka. — 8,951  lbs.     5  months  41,983  lbs. 
Batavia  Plantation  Inv.  (Apl.). — 56,561  lbs.,  4  ms.  154,470  lbs., 
inc.  57,246  lbs. 

Batu    Caves. — 45,905  lbs.  to  date  210,774  Ibs-i  '"C.  25,125  lbs. 
Batu  Rata. — 16,544  ^^-     "  ""S-  161,880  lbs.,  inc.  60,826  lbs. 
Batu  Tiga. — 35,389  lbs.     5  months  183,046  lbs.,  inc.  19,437  lbs. 
Bekoh. — 12,667  'bs.     n  months  109,593  lbs. 
Bidor.— 20,790  lbs.     2  months  40,690  lbs.,  inc.  5,656  lbs. 
Bikam. — 17,540  lbs.     5  months  100,297  "^s-.  '"c.  26,993  'bs- 
Bradwall. — 15,737  lbs.     5  months  84,545  lbs.,  inc.  ig,686  lbs. 
Braunston. — 19,483  lbs.     8  months  146,008  lbs.,  inc.  48,153  lbs. 
Brieh  — 7,255  lbs.     10  months  79,471  lbs.,  inc.  15,767  lbs. 
Brit.  Borneo  Para. — 15, 840  lbs.      i  m.  15,840  lbs.,  inc.  3,840  lbs. 
Broome— 9,572  lbs.     11  months  99,701  lbs.,  inc.  17,079  lbs. 
Bukit  Cloh. — 12,700  lbs.     5  months  78,700  lbs.,  inc.  28,100  lbs. 
Bukit  Ijok. — 12,500  lbs.     5  months  62,600   lbs.,  inc.  44,965  lbs. 
Bukit  Kajang. — 47.000  lbs.  11  ms.  488,282  lbs.,  inc.  222.978 lbs. 
Bukit  Lintang. — 23,000  lbs.  11  ms.  212,540  lbs.,  inc.  32,225  lbs. 
Bukit  Mertajam. — 27, 705  lbs.    2  ms.  54,904  lbs  ,  inc.  24.920  lbs. 
Bukit  Panjong. — 19,000  lbs.  5  months  92,022  lbs.,  inc.  20,948  lbs. 
Bukit  Rajah.— 44, 054 lbs     2  months  88,288  lbs.,  inc.  27,152  lbs. 
Bukit  Sembawang. — 25,000  lbs.    5  ms.  93,911  lbs.,  inc.  43,655  lbs. 
Carey  United. — 20,250  lbs.     8  ms.  155,470  lbs.,  inc.  41,167  lbs. 
Castlefield. — 24,738  lbs.     11  months  232,470  lbs.,  inc.  8,233  lbs. 
Central  Trav. — 12,296  lbs.     5  months  20,670  lbs.,  inc.  9,465  lbs. 
Ceylon  Land  and  Prod. — 18,000  lbs.     11  ms.  168,912  lbs. 
Ceylon  (Para).— 50,884  lbs.     5  ms.  160,057  lbs.,  inc.  75,804  lbs. 
Ceylon  Timber.— 16,727  lbs.    5  ms.  86,687  'bs.,  inc.  55,322  lbs. 
Changkat  Salak.— 28,000 lbs.    5  ms.  116,400  lbs.,  inc.  58,600  lbs. 
Chembong  Malay. — 12,150  lbs. 

Chersonese.— 41,184  lbs.     5  ms.  183,485  lbs.,  inc.  58,982  lbs. 
Cheviot. — 13,900  lbs.     5  months  68,275  lbs.,  inc.  18,150  lbs. 
Chota.— 8,400  lbs.     5  months  49,884  lbs  ,  inc.  9,575  lbs. 
Cicely. — 22,232  lbs.     2  months  44,845  lbs.,  inc.  2,975  'bs. 
Cluny. — 12,473  'bs.     5  months  53.443  lbs.,  inc.  9.607  lbs. 
Cons.  Malay. — 45,649  lbs      5  months  220,304  lbs.,  inc.  4,324  lbs. 
Dalkeith. — 12,150  lbs.    5  months  60,900  lbs.,  inc.  38,108  lbs. 
Damansara. — 43.766  lbs.     5  months  247,316  lbs.,  inc.  10,974  'bs. 
Dennistown. — 28,084  'bs.  5  months  126,296  lbs.,  inc.  27,961  lbs. 
Deviturai. — 15,640  lbs.     5  ms.  87,670  lbs.,  inc.  15.530  lbs. 
Dickella. — 6, 742  lbs.     5  months  31,257  lbs.,  inc.  3,805  lbs. 

Dimbula  Valley.— 22,700  lbs.    5  ms.  75,200  lbs.,  inc.  26,200  lbs. 

Djasinga. — 8,870  lbs.     11  months  119,169  lbs.,  inc.  25,182  lbs. 

Dolok. — 9,468  lbs.      5  ms.  46,434  lbs.,  inc.  26,094  lbs. 

Doolgalla  (Cey.).— 8,742  lbs.     5  ms.  34,560  lbs.,  inc.  15,459  lbs, 

Doranakande. — 9, 848 lbs.     5  months  38,479  lbs.,  inc.  8,090  lbs. 

DuffDev. — 20,000  lbs.     5  months  92,250  lbs.,  inc.  46,004  lbs. 

Dusun  Durian. — 20.899  lbs.     5  ms.  102,210  lbs.,  inc.  11,332  ibs. 

Eastern  Prod,  and  Est. — 5  months  135,500  lbs.,  inc.  37,299  lbs. 

EderapoUa. — 9,980  lbs.     5  months  34,111  lbs.,  inc.  5,933  lbs. 

Edinburgh. — 17,880  lbs.    5  months  96,350  lbs.,  inc.  10,258  lbs. 

Fed.  Malay.— 94,463  lbs.    12  ms.  1,166,^28  lbs.,  inc.  111,238  lbs. 

Fed.  Selangor.— 13,880  lbs.    2  ms.  29,669  lbs.,  dec.  12,902 Ibs. 

Galang  Besar. — 30,500  lbs.    11  ms.  311,000  lbs.,  inc.  55,050  Ibs. 

Can  Kee. — 5,800  lbs.     11  months  53,650  lbs.,  inc.  28,500  Ibs. 

Caring  (Malacca).— 7,400  lbs.     8  ms.  54,344  lbs.,  inc.  24,753  lbs. 

Gedong. — 7,131  lbs.     7  months  44,064  lbs.,  inc.  9.273  lbs. 

General  Ceylon. — 43, 930 lbs.    5  ms.  183,278  lbs.,  inc.  53,565  lbs. 

GlenBervie. — 9, 000  lbs.  8  ms.  66,640  lbs.,  inc.  16.800 Ibs. 

Glendon. — 10,693  'bs.     8  months  92,461  lbs.,  inc.  24,620  lbs. 

Glenshiel. — 15,600  Ibs.     5  months  78,783  lbs.,  dec.  181  Ibs. 

Golconda. — 32,789  Ibs.    5  months  163,735  lbs.,  inc.  21,932  lbs. 

Golden  Hope.— 12,908  Ibs.     5  months  59,081  lbs.,  dec.  7,i96Ibs. 

Grand  Central. — 201,180  Ibs.    5  ms.  798,150  lbs.,  inc.  337,869 lbs. 

Gula  Kalumpong. — 66,827  Ibs.  5  ms.  312,218  lbs.,  inc.  79.163  lbs. 

Harpenden. — 35,900  lbs.     5  ms.  184,100  lbs.,  inc.  55,850  lbs. 

Hayoep. — 20,427  lbs.     5  months  92,724  lbs.,  inc.  40,721  lbs. 

Hevea  Johore. — 7,987  lbs.     11  ms.  96,609  lbs.,  inc.  35,018  lbs. 

Hewagam. — 25,400  lbs.    5  months  102,800  lbs.,  inc.  24,500  Ibs. 

Hidden  Streams. — 13,430  lbs.    5  ms.  60,416  lbs.,  inc.  24,330  Ibs. 

Highlands. — 84,349  lbs.     5  ms.  433,999  lbs.,  inc.  33,631  lbs. 

Inch  Kenneth. — 17, 200 lbs.  12  months  250,950  lbs.,  dec.  6,930 Ibs. 
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Java  Amalg.— 22,160  lbs.    5  ms.  98,880  lbs.,  inc.  44,366  lbs. 
Jeram, — 11,542  lbs.     2  months  22,699  lbs.,  inc.  3,468  lbs. 

Iohore  Lands. — 14,454  'bs.     5  ms.  91,791  lbs.,  inc.  52,169  lbs. 
ohore  Para. — 9,600  lbs.     5  ras.  40,300  lbs. 
ong  Landor. — 24,177  lbs.     11  ms.  228,562  lbs.,  inc.  94,990  lbs. 
ugra. — 28,174  'bs.     2  months  57,001  lbs.,  inc.  8,993  lbs. 
Jugra  Land. — 22,044  'bs.     i  month  22,044  lbs.,  inc.  8,991  lbs. 
Kali  Glagah. — 7,000  lbs.     2  months  14,000  lbs.,  inc.  9,900  lbs. 
Kamna. — 7.519  lbs.     i  month  7,519  lbs.,  dec.  1,944  It's. 
Kampong  Kuantan. — 21,000  lbs.     5  months  107,308  lbs. 
Kamuning. — 50,800  lbs.  11  months  523,200 lbs.,  inc.  215,200  lbs. 
Kapar  Para. — 47,030  lbs.     5  ms.  247,770  lbs.,  inc.  41,975  lbs. 
Kawie  (Java). — 15,250  lbs.    2  months  28,250  lbs.,  inc.  18,711  lbs. 
Kelani  Valley.— 18,331  lbs.     5  ms.  81,834  'bs.,  inc.  18,412  lbs. 
Kepitigalla. — 30,349  lbs.    2  months  52,928  lbs.,  inc.  14,739  lbs. 
Kepong. — 18,250  lbs      5  ms.  90,750  lbs.,  inc.  15,250  lbs. 
Khota  Tampan. — 9,384  lbs.     4  ms.  30,773  lbs.,  inc.  13,689  lbs. 
KifulU. — 14,326  lbs.     g  months  66,118  lbs.,  inc.  5,457  lbs. 
Killinghall. — 8,751  lbs.     11  ms.  66,842  lbs.,  inc.  37,111  lbs. 
KintaKellas. — 14,500  lbs.    2  ms.  28,200  lbs.,  inc.  7,400  lbs. 
Klabang. — 9,047  lbs.     5  months  51,137  lbs.,  inc.  12,389  lbs. 
Klanang. — 22,220  lbs.     5  months  115,604  lbs.,  dec.  2,596  lbs. 
Kombok. — 18,800  lbs.     5  months  80,400  lbs.,  inc.  26,500  lbs. 
Kongsi. — 20,663  lbs.     6  ms.  104,715  lbs.,  inc.  33,849  lbs. 
Kuala  Klang — 10,100  lbs.     8  months  98,611  lbs.,  inc.  23,538  lbs. 
Kuala  Kubu. — 5,703  lbs.     11  months  56,928  lbs.,  inc.  20,141  lbs. 
Kuala  Lumpur.— 98,916  lbs.  11  m.  i,o83,5i9lbs.,  inc  168,935  lbs. 
Kuala  Selangor. — 42,782  lbs.     5  ms.  215,893  lbs.,  inc.  66.780  lbs. 
Kurau. — 18,000  lbs.     5  months  83,833  lbs.,  inc.  10,393  lbs. 
ILabu. — 30,200  lbs.     5  months  146,457  lbs.,  inc.  4,957  lbs. 
Lanadron. — 101,791  lbs.   5  months  460,557  lbs.,  inc.  160,452  lbs. 
Langat  River.— 21,307  lbs.     5  ms.  103,815  lbs.,  inc.  56,726  lbs. 
I^ngen  (Java). — 43,610  lbs.     g  ms.  264,996  lbs.,  inc.  41,730  lbs. 
Langkat  (Sum.).— 26,840  lbs.    5  ms.  123.428  lbs.,  inc.  20,933  lbs. 
Lavant. — 16, 250 lbs.    5  ras.  60,815  lbs.,  inc.  11,914  lbs. 
l.edbury.— 36,349  lbs.     5  ms.  163,053  lbs.,  inc.  30,086  lbs. 
Lendu.— 8,528  lbs.     2  months  15,828  lbs.,  inc.  8,678  lbs. 
Lewa. — 16,193  lbs.     11  months  157,100  lbs.,  inc.  45,834  lbs. 
Linggi. — 99,450  lbs.     5  ms.  478,150  lbs.,  inc.  24,270  lbs. 
London  Asiatic. — 89,428  lbs.    5  ms.  399,536  lbs.,  inc.  36,977 lbs. 
Lumut. — 41,002  lbs.     8  months  337,184  lbs.,  inc.  154,571  lbs. 
Mahavvale. — 11,205  lbs.     5  months  40,866  lbs.,  inc.  19,102  lbs. 
Malacca. — 282,125  lbs.  5  months  1,239,225  lbs.,  inc.  108,025  lbs. 
Malaysia. — 9,022  lbs.     5  months  79,507  lbs.,  inc.  26,657  lbs. 
Malay  Planters. — 2.', 700  lbs.     8  ms.  160,500  lbs.,  inc.  62,639  Uis. 
Malayalam.— 32,732  lbs.     5  ms.  686,113  lbs.,  inc.  43,386  lbs. 
Manihot. — ii.igg  lbs.     10  ms.  82,509  lbs.,  inc.  27,282  lbs. 
Merliman. — 59,501  lbs.  5  months  267,841  lbs.,  inc.  122,275  lbs. 
Mergui  Crown. — 37,582  lbs.     5  months  150,533  lbs. 
Monerakelle. — 10,250  lbs.    11  ms.  104,590  lbs  ,  inc.  23,169  lbs. 
Mount  Austin. — 62,000  lbs.     2  months  118,900  lbs. 
Muhesa. — 26,350  lbs.     11  months  242,370  lbs.,  inc.  2,610  lbs. 
Nagolle— 30,230  lbs.     5  months  107,261  lbs.,  inc.  39,888  lbs. 
Narborough. — 8,200  lbs.     11  months  75,376  lbs.,  inc.  28,505  lbs. 
Neboda. — 26,774  'bs.     5  ms.  98,231  lbs.,  inc.  27,057  lbs. 
New  Croc.  River. —18, 022 lbs.   5ms.  ioo,g86 lbs.,  inc.  47,548 lbs. 
Nordanal. — 48,300  lbs.     5  months  231,393  lbs.,  inc.  26,057  lbs. 
N.  Hummock. — 26,702  lbs.     11  ms.  266,550  lbs.,  inc.  46,382  lbs. 
Oriental— 32,500  lbs.     5  months  121,113  lbs.,  inc.  71,482  lbs. 
Padang  Jawa. — io,oo8  lbs.      2  months  ig.790  lbs.,  inc.  3,147  lbs. 
Panawatte.— 27,224  lbs.     5  months  122,787  lbs.,  inc.  7,438  lbs. 
Pantiya. — 10,539  lbs.     5  months  36,414  lbs.,  dec.  1,745  lbs. 
Parambe. — 11,597  lbs.     5  months  49,037  lbs.,  inc.  15,197  lbs. 
Pataling. — 51,933  lbs.     5  months  211,359  lbs.,  inc.  10,255  lbs. 
PelmaduUa. — 35,950  lbs.    5  months  136,001  I'os.,  inc.  54,986  lbs. 
Perak. — 31,883  lbs.     2  months  60,852  lbs  ,  inc.  10,149  lbs. 
Permas. — 13,420  lbs.     11  months  102,741  lbs.,  inc.  45,998  lbs 
Port  Dickson  Lukut. — 12, 100 lbs.    2  m.  26,850  lbs.,  inc.  12,025  'bs. 
P.P.K. — 14,405  lbs.     5  months  60,732  lbs,,  inc.  18,654  lbs 
Prye. — 13,600  lbs.     2  months  23,448  lbs.,  inc   8,738  lbs. 
Rani  Trav. — 60,526  lbs.     Total,  122,499  lbs. 
Ratanui. — 14,603  lbs.     8  months  117,458  lbs.,  inc.  31,643  lbs. 
Rembia. — 15.162  lbs.     8  months  104,677  lbs.,  inc.  45,615 lbs. 
Ribu. — 12,960  lbs.     5  months  56,432  lbs  ,  dec.  4,756  lbs. 
Rim. — 11,250  lbs.     2  months  20.450  lbs.,  inc.  4,250  lbs. 
sRiverside.— 21,591  lbs.     5  months  112,770  lbs  ,  inc.  26,929  lbs. 
Rubana. — 45,500  lbs.     i  month  45,500  lbs.,  inc.  14,946  lbs. 
Rub.  of  Bentota. — 7,824  lbs.  5  months  35,146  lbs.,  inc.  9,646  lbs. 
Rubber  of  Ceylon. — 28,044  lbs.  5  ms.  103,379  lbs.,  inc.  44,930  lbs. 
Rubberofjohore.— 41,200  lbs.  5  ms.  198,561  lbs,  inc.  105,310  lbs. 
Rubber  of  Krian. — 21,700  lbs.   5  ms.  103,890  lbs.,  inc.  28,984  lbs. 
Sagga. — 26,000  lbs.     10  months  258,000  lbs.,  inc.  67,675  lbs. 
Sapumalkande. — 26,040  lbs.    5  ms.  121,775  lbs.,  inc.  29,793  lbs. 
Scottish  Malay. — 21,240  lbs.      5  ms.  125,962  lbs.,  inc.  25,111  lbs. 
Seafield. — 54,000  lbs.     5  months  287,279  lbs.,  inc.  35,098  lbs. 
Seaport. — 20,044  lbs.     11  months 224,042  lbs.,  inc.  44,781  lbs. 
Sedenak. — 11,712  lbs.     7  months  66,525  lbs.,  inc  58,563  lbs. 
Sekong. — 12,439  lbs.     10  months  101,823  lbs.,  inc.  8,326  lbs. 
Selaba.  — 39,914  lbs.     5  months  192,359  lbs.,  inc.  30,831  lbs. 
Selangor. — 53.239  lbs.     5  months  270,440  lbs.,  inc.  63,760  lbs. 
Selangor  River. — 13.308  lbs.     5  ms.  75,225  lbs., inc.  30,550  lbs. 
Selangor  United. — 5,600  lbs.     2  ms.  10,170  lbs.,  inc.  3,295  lbs. 
Seletar. — 11,200  lbs.     11  months  104,800  lbs.,  inc.  42,800  lbs. 
Sembilan. — 26,847  lbs.     10  months  181,677  lbs.,  dec.  4,914  lbs. 
Sempah. — 11,225  lbs.     2  months  20,700  lbs.,  inc.  5,367  lbs. 
Sendayan. — 17,000  lbs.     8  months  129,850  lbs.,  inc.  43,475  lbs. 
Sengat. — 24,149  lbs.     it  months  258,416  lbs.,  inc.  76,571  lbs. 
Sennah. — 65,941  lbs.     11  months  624,923  lbs.,  inc.  287,092  lbs. 
Serdang  Cent. — 7,750  lbs.    5  months  36.421  lbs.,  dec.  11,012  lbs. 
Seremban. — 43,120  lbs.    5  months  183,872  lbs.,  dec.  49,021  lbs. 
Shelford. — 14,000  lbs.     5  months  72,500  lt».,  inc.  4.900  lbs. 


Siak. — 13,613  lbs.    3  ms.  63,076  lbs.,  inc.  46,272  lbs. 
Sialang. — 33,081  lbs.     4  months  118,419  lbs.,  inc.  39.311  Ib». 
Singapore  Para. — 28,640  lbs.   ii  ras.  284,858  lbs.,  inc.  44,8691b*. 
Singapore  United. — 25,ooolbs.  11  ms.  237,500 lbs.,  inc.  84,137  lbs. 
Straits. — 176,000  lbs.     5  months  852,767  lbs.,  inc.  180,402  lb*. 
S.E.  Borneo. — 6,000  lbs.     2  months  11.545  lbs.,  inc.  3,232  lbs. 
S.S.  (Bertam).— 63,000  lbs.      5  ms.  241,312  lbs.,  inc.  103,812  lbs. 
Strathmore. — 19,359  lbs.     5  months  83,055  lbs.,  inc.  31.000  lb*. 
Sumatra  Consl. — 20.447  'bs.  11  m.  232,430 lbs.,  inc.  io8,o62lb». 
Sumatra  Para. — 34,000  lbs.     11  ms.  371,842  lbs.,  dec.  8.658  lbs. 
Sungei  Bahru.— 9,600  lbs.    11  months  86,390  lbs.,  inc.  41,772  lbs. 
Sungei  Batu. — 10,250  lbs.   5  months 42,882  lbs.,  inc.  17,680  lbs. 
Sungei  Buaya. — 20,500  lbs.     11  ms.  189,250  lbs.,  inc.  70,200  lbs. 
Sungei  Buloh. — 36, 150  lbs.    5  ms.  167,918  lbs.,  inc.  36,649  lbs. 
Sungei  Choh. — 23,017  lbs.  5  months  114,027  lbs.,  inc.  21,947  lbs. 
Sungei  Kapar. — 50,100  lbs.     5  mos.  259,700  lbs.,  inc.  59,300  lbs. 
Sungei  Kari.— 22,140  lbs.     11  mos.   15^,893  lbs.,  inc.  85,349  lbs. 
Sungei  Krian.— 19,088  lbs.     5  ms.  89,867  lbs.,  inc.  42,884  lbs. 
Sungei  Kruit. — 11,204  lbs.     5  ms.  63,215  lbs.,  inc.  7,273  lb*. 
Sungei  Reyla. — 5,236  lbs.     5  ms   25,428  lbs.,  inc.  4,212  lbs. 
Sungei  Salak. — 36,244  lbs.     5  ms.  174,844  lbs.,  inc.  53.413  lbs. 
Sungei  Way. — 31,005  lbs.     5  ms.  173,509  lbs.,  inc.  36,812  lbs. 
Sungkai  Chumor. — 29,400  lbs.  11  ms.  3i6,90olbs.,  inc.  63,6861b*. 
Sunnygama. — 61,735  lbs.     5  ms.  207,529  lbs.,  inc.  78,717  lb*. 
Taiping. — 31,000  lbs.     8  ms.  218,600  lbs.,  inc.  90.588  lbs. 
Tali  Ayer. — 39,000  lbs.     1  month  39,000  lbs.,  inc.  322 lbs. 
Tamiang.— 9,480  lbs      8  months  64,265  lbs.,  inc.  35,312  lbs. 
Tandjong. — 51,831  lbs.     11  months  488.368  lbs.,  inc.  300.791  lbs. 
TanggaBatu.  — 9,136  lbs.     5  months  40,677  lbs.,  inc.  12,865  lbs. 
Tangkah. — 17,573  lbs.     9  months  121,631  lbs.,  inc.  49.376  lbs. 
Tangoel. — 14,740  lbs.    11  months  102,017  lbs.,  inc.  64,340  lbs. 
Tanjong  Malim. — 32,83olbs.    11  ms.  334,7881bs.,  inc.  100,968 lb«. 
Tehran. — 31.045  lbs.     it  months  282.138  lbs.,  inc.  82,925  lbs. 
Tenom  (Borneo).— 23,600  lbs.     5  ms.  89,620  lbs,  inc.  25,440  lbs. 
Third  Mile.— 24,848  lbs.     5  months  109,539  lbs.,  inc.  44,293  lbs. 
Tremelbye. — 43,500  lbs.     11  ms.  491,250  lbs.,  inc.  149,550  lbs. 
Trolak. — 11,832  lbs.     8  months  101,175  lbs.,  inc.  37,015  lbs. 
UIu  Rantau. — 26,066  lbs.     5  mths.  83.131  lbs.,  dec.  27,586  lbs. 
Utd.  Serdang. — 166,355  lbs.  9  ms.  1,285, 760 lbs.,  '"c.  484. 7841118. 
United  Sua  Betong. — 6,725  lbs.  5  ms.  32,550  lbs.,  inc.  15,800  lbs. 
United  S.umatra. — 35,178  lbs.  5  ms.  155,009  lbs.,  inc.  25,490  lbs. 
United  Temiang. — 16,950  lbs.  10  ms.  124,430  lbs.,  inc. 54.656 lbs. 
Uva. — 10,958  lbs.     5  months 48,257  lbs.,  inc.  17,568 lbs. 
Val  d'Or. — 9,300  lbs.     7  months  52,511  lbs.,  inc.  27.512  lbs. 
Vallambrosa. — 26,800  lbs.     2  months  53,800  lbs.,  dec.  7,200  lbs. 
Bukit  Kraiong. — 9,100  lbs.     2  ms.  16.600  lbs.,  inc.  2,100  lb*. 
Yam  Seng. — 16,489  lbs.     7  months  105,476  lbs.,  inc.  13,722  lbs. 
Yataderia. — 13,804  lbs.     5  months  56,524  lbs.,  inc.  11,579  lbs. 
Yatiyantota. — 27,293  lbs.     5  months  101,273  lbs.,  inc.  37,217  lbs. 


MINING    OUTPUTS. 

Abosso. — Crushed  5,020  tons,  1,542  ozs.  ;  cyanide,  438  ozs. ; 
total,  1,980  ozs. 

Alaska  Mexican.— Crushed  20,811  tons  ;  concentrates  saved,  333 
tons  :  value,  839,927  ;  net  profit,  $16,363. 

Alaska  United. — Crushal  40,796  tons  ;  concentrates  saved,  899 
tons  ;  value,  $84,091  ;  net  profit,  $28,655. 

Bell  Reef  Development. — 2,528  tons,  1,051  ozs. 

Briseis  Tin.— Black  tin  cleaned  up  Irora  Briseis,  20  tons 
(April,  20).  Mutual  Hill.— Black  tin.  55  cwt.  (April,  oil). 
Wallace  Properties —Gold,  553  ozs.  (April,  568). 

Burma  Corporation. — Bawdwin:  Lead  recovered,  779  tons; 
silver,  19.162  ozs. ;  ore  shipped  to  Europe,  1,481  tons  ;  total  value 
of  mineral  product  f.o.b.  Rangoon,  ^18,943 ;  total  working  costs, 
/i2,3ii  :  capital  expenditure,  ;f8,226. 

Canadian  Klondyke.— Output  week  June  13.  3.351  ozs. 

Cinnamon  Bippo — Crushed  2,518  tons,  1,173  ozs.  ;  profit.  £7^- 

Eileen  Alannah. — 1,995  tons,  1,065  ozs. 

Jumbo.— 3,110  tons,  804  ozs.  ;  value,  /3.426 ;  estimated  loss, 
exclusive  of  redemption  and  depreciation,  £161. 

Matabele  Queen's.— 1,804  'on*.  817  ozs. 

Naraguta  (Nigeria)  Tin.— Output  70  tons;  dispatched  57  tons. 

North  Broken  Hill.— Week  June  13  :  Crushed  6.400  tons,  assay- 
ing 16.6  per  cent,  lead  and  7.6  ozs.  silver  per  ton.  producing  i.ijo 
tons  concentrates,  containing  790  tons  13  cwts.  lead  and  26.450013. 
silver. 

Shamva  Mines.— 46,730  tons :  treated  by  cyanide,  46,679  tons 
yielding  5,338  ozs.  finegold;  total  value,  jf 22,487;  profit.  £i.ooo. 

Willoughby's  Consolidaied.-Mines leased,  6,07a  tons,  i.o970». ; 
mine  worked,  1,345  '°os,  545  ozs. 


Imperial  Tramways  Co.,  Ltd.— An  improvement  of  ;£5.i7S 
to  £31 AV  in  the  nett  revenue  for  the  y«ar  ended  December  31 
was  neutralised  by  the  much  smaller  balance  brought  forward, 
and  in  order  to  maintain  the  dividend  on  tho  ordinary  shanes  at 
4  per  cent..  £i,ooo  wa.s  withdrawn  from  tho  dividend  equalisa- 
tion fund,  while  the  amount  carried  forward  was  reduced  by 
/115  to  /273.  Gross  receipts  of  the  Middlesbrough.  Stockton, 
and  Thornaby  Elective  Tramways  improved  by  ^3.s67  10 
/60  286  as  the  result  of  an  increase  of  791.866  in  the  number 
of  pass«ngers  carriod,  but  the  company  is  spending  a  good  deal 
on  the  reconstruction  of  its  track,  and  nett  profits  were  ooly 
/412  up  at  ;£■! 7,824.  A  small  improvement  was  also  shown  by 
the  Corris  Railway  Co.,  but  the  lA>iid«m  .ind  Suburban  Tractioo 
Co.,  in  which  the  Imperial  holds  preftrrncr  and  ordinary  shares 
in  lieu  of  its  former  holding  of  London  I'nitcd  Tramways  pre- 
ference shares,  was  unable  to  pay  more  than  its  preference  diTJ- 
dend. 
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Prices   of   Mine    and    Mining    Finance 
Companies'    Shares. 

Shares  £i  each,  except  where  otherwise  stated. 


. 

OJ 

« 

S^- 

u 

u    . 

0     . 

Uji 

3S 

i--? 

-'  a 
11 

04 

> 

Closing  P 
last  wee 

0.$ 

o2 
0 

.2.S 

Closing  P 
last  wee 

"•Si 
II 
0 

South  African. 


African  Farms 

Anglo  French  Ex 

Apex 

Aurora  W.  United  lo/- 

Bantjes   

City  and  Suburban,  £4  ; 
Central  Mining,  ■£■12  ..  ; 
Cons.  Gold  Fields  ....  : 
Cons.  Langlaagte,  £1  : 
Crown  Mines,  10/-  ....  ; 

East  Rand  Prop i 

Geduld  Prop j 

Gen.  Mining  and  Fin... 

Ginsberg    

Glynn's  Lydenburg  . . 

Goerz  and  Co 

Gold  Mines  Invest., £1 

Government  Areas ; 

Heriot •■ 

Johannesburg  Con.  In.  i 

Jumpers 

Kleinfontein : 

Knights  (Wit.) ; 

Langlaagte  Estate  .... 
Meyer  and  Charlton . .  ; 


Brakpan 2^ 

Cinderella  Consol A 

City  Deep 3^ 

Durban  Deep   M 

FerreiraDeep ajjj 

Geldenhuis  Deep    ....     i^ 

Jupiter ^ 

Knight  Central j 

Knights  Deep   ij 

Main  Reef  West |i 


Moca;'>bique 

MuuLiertontein 

Modder  •'  B"    

New  Goch 

New  Primrose 

New  Unified,  £1 

Nigel    

Nourse  Mines  

Oceana  Consolidated. . 
Rand  Mines  (New)  5/. . 
Randfontein  Estates  . . 
Do.  Central. . 

Robinson  Gold,  £4. ,.. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop  . . 

S.A.  Gold  Trust 

Steyne  Estate  

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est.  . . 

Van  Ryn 

Welgedacht  

West  Rand  Consols   . . 

Witbank  Colliery   

Wolhuter,  £i    


Uf    I 


2^ 

!    2^ 

,# 

A 

M 

2i 

2^ 

i^ 

^ 

■      ^1 

^ 

l| 

'H 

2ft 

Modder  Deep 2| 

Rand  Collieries | 

Robinson  Deep  (New)  li 

Rose  Deep 2| 

Simmer  Deep 1/6 

SpringS:Ci ft 

Van  Ryn  Deep  £1 2A 

Village  Deep    i-fj 

Village  Main  Reef ij 

Witwatersrand  Deep..  2^ 


Diamonds. 


Blaauwbosch  £1 4^^ 

DeBeersDef  erred  £"2/10164 
Do.      Preferred£2/ioi6i 

Frank  Smith,  7/6 2/< 

Jagersfontein  Ord 3  ' 

Koffyfontein i; 


4| 

l'3 

li 

l6i 

7S 

3/ 

9 

3i 

i 

I§ 

■i 

Montrose    i 

New  Vaal  River  D i| 

Premier  Dia.  Def.  8,2/6  7| 

Do.    do.    Pref Sgx 

Roberts  Victor } 

S.  African  Diamonds£i  ig 


Khodesian. 


Amalgtd.  Props. ,3/9  pd.  1/6 

Antelope,  5/- 2/9 

BechuanalandEx 5/3 

Bucks  Reef    1/ 

Chartered  B.S.A 16/3 

Cam  &  Motor,  fy.  pd  . .  16/6 

Eileen  Alannah    h 

Eldorado  Banket | 

Enterprise     J3 

Falcon     a| 

Gaika       |i 

Giant  Mines  of  Rhod. ..  j^ 

Globe  and  Phcenix,  5/..  iW. 

Goldtields  Rho.Dev.,^1  K 
London  Rhodesn.  Mm.    H 


1/7* 

ij 

2/<) 

6/ 

5/3 

H 

1/ 

16/4* 

t 

18/ 

i/.o* 

iJ 

t 

'It 

i§ 

2^ 

1 

2/6 

§i 

iS 

1 

15^ 

1'  i 

2/3 

II 

7/ 

fe 

12/ 

Lonely  Reef 1^ 

Mashonaland  Agency..   6/9 
Mayo  Development....    J 

Northern  Copper 7/ 

Planet-Arcturus — 

Rhodesia  Consd.  (10/-).   1/9 
Rhodesia  G   M.  Inv.  ..     g 
Setukwe  Columbia,  s/-.  1/6 

Shamva  Mines 2^ 

Surprise 2/6 

Tanganyika i2 

VictoriaFalls  Power  pf.    | 
Wanderer  Selukwe,  5/  2/9 
WiUoughbys  Cons.,  10/  7/ 
Zambesia  Exploring  . .  12/3 


West  African. 


Abbontiakoon,  10/ 7/7I 

Abosso    3 

Anglo-Continental,    10/  IS 

Ashanti  GoldBelds,  4/  I 

BisichiTin,  £i........  | 

Broomassie,  10/    2/6 

Champion  Tin  (Nig.)  5)  ^ 

Fanti  Consolidated,  10/  5/6 

Gold     Coast     Anialg.  jjx 

Himan  Concessions  . .  ^ 


Jos  Tin  Area,  5/   5/ 

Lucky  Chance,  5/ 2/9 

Naraguta    i 

Nigeria  Tin  A 

Prestea  Block  "  A"  ..    § 

Rayiield,  £1  ^ 

RoppTin,^!    51 

Taquah  Exploration  . .  Hx 

Wallis i 

WassawWestAml.,  JO  1/3 


7/6 
6/9 
6/9 
3/3 
2ii 
13/9 

2/ 

9/6 


Associated     7/51 

Do.    Nrn.  Blocks  ..  6/9 
Bullfinch  Prop 7/ 

Chaflers,  4s.  3/6  pd 3/3 

Golden  Horseshoe,  £i  2J 
Great  Boulder,  a/    ....13/9 
Do.  Perseverance  ..  2/ii 
Great  Fingall,  10/  ....  lo/fi 


Australians. 


1  7h 

I/O 

6/6 

2M! 

6/6 

li 

3/3 

iiM 

2* 

1/ 

14/ 

» 

2/1* 

4/9 

10/3 

25/ 

.  i/ioj 


IdaH.  5/    

Ivanhoe,  Gold  £^ 

Kalgurii jg 

Lake  View  &  Oroya  5/.  11/9 
Lon.Aust.&  Gen.  Ex.5;  1/ 

Mount  Boppy   A 

South  Kalgurli  10/  ....  4/35 
SonsofGwalla   25/ 


38/6 
36/9 

34/ 
54/6 

f 
3 

is 

n/ 

ft 
'f 

3/ 

27/6 

2a 

3& 


Alaska  Mexican  $5.... 

Alaska  Treadwell  £5  . . 

Alaska  United,  $5 

Anaconda,  25  dols. . . . 

British  Broken  Hill,  8/- 

Broken  Hill  Prop 

Do.      Blk.  10,  ^10 

£9i3/pd 

Do.  North  (New) 
Do.      South 

Camp  Bird 

Cape  Copper,  £2 

Case>  Cobalt,  £1     

Chaaipion  Reef,  2/6  .. 

Cobalt  Townsite,  £1  . . 

Dolcoath 

ElOro '..'.'.'.'.'. 

Esperanza ['.','/.'. 

Great  Cobar,  £5  ....'.'. 

Hampden  Cloncurry  £i 

Kyshtim  Corp. ,  £i  .... 

Lena [ 

Mason  and  Barry .....  i 


MiSCELLAMEOUS. 


ll 

■J 

4?  1 

2I 

84 
3 

-^^ 

^1 

6* 

2* 

38/6 

37/6 

4ijS 

37/ 

36/3 

3 
25/9 

.34/ 

34/ 

22/9 

54M 

53/t 

31/3 

si 

m 

m 

10/ 

<)/<> 

7i6 

3* 

3| 

68. 

i 

I^i 

11/ 

11/ 

16/6 

iH 

19 

1* 

12/ 

11/ 

2ft 

14/3 

13/6 

2'i;Q 

a 

i 

I^ 

3/ 

4/ 

3! 

26/9 

25/ 

6i 

'H 

24 

43/5 

2ft 

25/9 

3lii 

3li 

20/3 
47/9 

Mexico  of  El  Ore   .... 

Mount  Lyell j 

Mount  Morgan    

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

Nundydroog,  10/ : 

Ooregum   10/    

Do.  Pref., 10/ - 

Otavi  Mines  &  Rly.  £1'  ' 
Pahang  Consols.  5/ . . . . 

Rio  Tinto,  jt5    

Russian  Mining 

St.  John  del  Key ; 

Sissert,  £1 

Spassky  Copper 

Sulphide  Corp. ,15/....  ; 
Talisman  Consol.  18/  ., 

Xanalyk 

Tharsis   

Waihi ,,^ 

Waihi  Grand  junction 

Z'.nc  Corporation 

,1    Pretereoce 


HOME 

RAILWAYS. 

Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

> ear  to  date. 

Name. 

In.  or 

•3? 

I 

n-ot 

Amt.       dec.  on 

dS 

Anit. 

dec.  oa 

1913- 

ZS 

1913- 

£ 

£ 

.i. 

£  ^ 

Barry 

June  14 

16,352 

—     410 

24 

387,380 

— 

2,096- 

Brecon  and  Mertbyr 

>i     '4 

2,630 

—        93 

24 

61,691 

+ 

455- 

Cambrian 

II     >4 

5i907 

+        40 

24 

133.904 

+ 

2,260 

Central  London 

,.    "3 

4.973 

+       343 

24 

120.737 

— 

2,726 

City  and  South  London    . . 

1,     '3 

—        40 

24 

65.287 

— 

4.220 

East  London 

Mar.  0 

3.895 

+       865 

. 

II.313 

+ 

2.7i» 

Furness         

June  14 

lOiOJI 

+        100 

24 

242.504 

— 

14,019 

Great  Central 

.1    13 

108,600 

—  3.300 

24 

2,589.900 

— 

66,400 

Great  Eastern 

II     U 

100,500 

—  6,600 

24 

2,476,300 

+ 

2,500 

Great  Northern 

M    13 

120,000 

+     200 

24 

2,927.530 

— 

2,000 

Great  Western 

II    14 

308,000 

+  14,000 

«4 

6,646,000 

+ 

89,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

•1    14 

16,181 

—      923 

24 

322,943 

— 

4>.05S 

i.    14 

118,100 

—    950 

24    2,721,800 

— 

95,650 

Lon.  Brighton  &  S. Coast.. 

11    13 

68.679 

+     872 

24 

1,450,622 

J- 

350 

London  &  North  Western- 

11    >4 

311,000 

+   3,000 

24 

6,983,000 

— 

88,000 

London  &  South  Western.. 

II    14 

103,800 

—     500 

24 

2.23'.400 

— 

2,700 

London  Electric     . . 

II    13 

13.725 

+     320 

24 

342,840 

+ 

2,960 

Metropolitan 

•  1    14 

I9i573 

+    1.733 

*4 

334,816 

+ 

37'792 

Metropolitan  District 

•1    13 

13,112 

—         57 

24 

3i5.9>6 

+ 

1,186 

Midland         

II     J3 

255.000 

+    2,000 

24 

6,162,000 

— 

56,000 

North  Eastern 

•1     13 

203|000 

—  12,000 

24 

4,8S2|C00 

— 

44.000 

North  London 

.1     14 

7.570 

-      691 

24 

188,713 

— 

13,240 

North  Staffordshire 

••     U 

19,600 

—    1,520 

24 

47 < 1480 

— 

13.400 

Rhymney       

II     14 

7.302 

-       699 

24 

175.519 

— 

6.147 

South  Eastern  &  Chatham. 

i>     13 

981  "47 

+     «|I25 

24 

2,106,129 

+ 

2,736 

TaffVale       

..     14 

aii525 

+        39 

u 

496,275 

~ 

503. 

IRISH 

RAILWAYS. 

Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 

Juaei2 
II    12 
■1    12 
•>   12 
II    12 

3i36o 

1,316 

2»,235 

29I079 
13.243 

—  300 

—  39 

—  39' 

68,243  1  +        276 

33,108 :—     964 
483,415  +    6.920 
632,269  —  26,780 
281,767  —    5.450 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland       

North  British 


Juneu 

99,900 

+  3,100 

24 

2,256,400 

11    '3 

38,700 

+    500 

24 

843,100 

ft    13 

101680 

-r        180 

24 

231,820 

M     '4 

131298 

+    1.695 

24 

244.985 

II  14 

100,400 

-t-    1,600 

24 

2,272,400 

+     5^473 

+  ir.939 

24,700 


♦  From  Jan.  i. 


a  Months. 


FOREIGN  RAILWAYS. 


Name. 


GROSS  TRAFFIC   FOR  WBEK. 


Week 
ending 


Amount 


In.  or  dec. 

on  last 

year. 


GROSS  TRAFFIC  TO  DATE. 


Amount 


1/9 

1 1/6 
1/ 

4/3  X 

25/ 


4t* 


Alcoy  and  Gandla . . 
Anglo-Chilian 
Aatofagasta    (Chili) 
Arauco 
Argentine     . . 
Argentine  N.E. 
Argentine  Trans... 
Bilbao  R.  and  Canta 
Bolivar 
Brazil 

Brazil  Gi.  Southern 

Brazil  N.  Eastern  . . 

B.  Ayres  &  Pacific 

Do.      Central. . 

Do.  Gt.South'n 

Do.       Western 

Do.     Ensenada 

Central  Argentine. . 

C.Ur'g'ayof  Mie  V. 

Do.  East'n  Ex. 

Do.North'nEx. 

Do,  West'n  Ex. 

Colombian  National 

ColombianNorthern 

Cordoba  Central  .. 

Costa  Rica  . 

Cuban  Central 

Dorada  Extension.. 

Egyptian  Delta 

Entre  Rios  . . 

Gt.  South,  of  Spain 

Gt.  West  of  Brazil.. 

Havana  Central     . . 

Inter,  of  C.  Amer... 

La  Guaira  and  Car. 

Leopoldina  . . 

Madeira-Mamord  ,. 

Manila 

Midland  Uruguay  . . 

Mogyana 

New  Cape  Cent.    .. 

N.W.  of  Uruguay  .. 

Nitrate 

Ottoman 

Paraguay  Central  . . 

Paulista 

Peruvian  Corpn.   . . 

Puerto  Cab.&V'len. 

Salvador       . ,        , , 

.San  Paulo    . . 

Sorocabana.. 

Taltal 

United  of  Havana.. 

United  of  Yucatan.. 

Uruguay    Northern 

West'n  of  Havana. . 

W.  Pass  and  Yukon 

Zafra  and  Huelva. 


June  13 

Apl.  ♦ 

June  14 
Apl. 

June  13 

„     n 
May     ' 

Api.    •a 

« 

June  13 

,.      13 

May     * 

June  14 

.     14 

»     14 

».     13 

..     13 

•I     13 

.1     13 

..     13 

May 

Apl.      c 

June  13 

Apl.  25 

June  14 


>i   20a 
.,    J3 
»     6 
I.    13 
,,    13- 
Mar. 
May      • 
June  13 
Apl.    a 
June  13 
May      ♦ 
Apl.      a 
May  23 

June  1511 
II  13 
..    13 

Apl.    a 
May      * 

June  13 

-•      7 

Apl.      a 
May 
June  13 

♦ 
May  31 


„     £ 

PS.     12,000 

23,000 

32,180 

9.262 

45.810 

6.050 

570 

4.811 

9.323 

221.334 

Mls.21,000 

Mis. 46,690 

97,000 

17,809 

92,000 

50,00c 

1,100 

120,000 

10,713 

4.107 

1.873 

1.494 

11.500 

2,705 

35.410 

11,406 

8,849 

10,400 

6,819 

10,400 

Ps.67,581 

12,700 

4.875 

62,671 

9,000 

33,397 

20,267 

6,798 

10,213 

96,600 

1,477 

(20,000 

29.765 

7.061 

2,500 

108,667 

$1,005,183 

4.250 

»55.5oo 

28.935 

89.867 

26,093 

21,070 

(68,400 

1,702 

4.865 

»49.775 

14.534 


—  Ps.6,000 
2,100 
5,210 
1,013 
7i45o 
1.495 
740 
599 
4.5S0 
5.550 
— M  12,500 
— M  11,149 
4,000 
7,500 
9,000 
2,000 
500 
13,000 

li602 

35 

917 

121 

1,000 

78 

5.750 

1.714 

493 

I|2C0 

370 

1.700 

— PS22,938 


3.200 

38 

7.736 

250 

1,607 

21,702 

47 

1,287 

7,193 

292 

—  §10,075 
+  1.785 
+        1.678 

—  ejo 

—  19.523 

—  $38,263 

2,250 

8,653 

6,720 

188 

1,167 

(2,900 

S63 

932 

2,753 


30 


£ 

Ps.298,950 

99,900 

863,644 

33.937 

2,467,200 

319.489 

93,090 

28,747 

101,176 

870,467 

M88,ooo 

M963,287 

4,677,000 

267,989 

5.276.903 

2.375.000 

47.952 

5,765,600 

625,217 

222,36s 

117,088 

96,040 

47,700 

33,767 

1,866,600 

390,643 

564.717 

38,800 

37,534 

600,600 

Psi,598,38 

346,400 

273.432 

185,671 

51.500 

728.289 

90,800 

155.032 

118,171 

416,933 

40,454 

$275,192 

328,885 

176,346 

149.490 

512,000 

$11527336 

21,250 

$1,376,460 

711.155 

354.067 

284,853 

1,526,601 

(1,716,800 

24,242 

269,418 

72,707 


In.  01  dec. 
on  last 
year 


„  £ 

-Ps. 70.650 

9,ioo. 

13,124 

4,051 

71,470 

-  18,609. 
10,200 

6,846 
'.073 

-  43.807 
— Ms5l,250 
— Ms257926- 

—  67J.,ooo 
+        22,374 

—  1,076,095 

—  430,000 
+  552 

—  413,669 

—  f2,738 

—  18,988 

—  23,089 

—  5,649 

—  500 
+  4,666 
+       54.470 

—  14.795 

—  31.117 

—  1,200 
+  2.512 
1-  17,000 
— PS40I,874 

—  3300 

—  5.362 
+  25,325 
+  1,000 

—  6,420 

—  52,120 

—  8.765 

—  8,133 

—  8,524 

—  1,737 

—  «55,978 
+  14.550 
+  43.508 
+  10,070 

—  27,368 
+   $861,297 

—  1,000 
+        46,340 

—  I26,35» 
+  7.530 
+         2,311 

—  50,433 
+  $240,300 

—  3,314 
+  676 

+  4.295 


§  From  April  1. 


a  10  days. 
c  Nett. 


*  Months. 
I  15  days. 


f  From  Jan. 
b  gross. 


t  From  July  i. 


June  20,  1914. 


TLbc  Jnvestors'  IReview. 
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COLONIAL  RAILWAYS 

« 

« 

« 

• 

Beira 

Apl.      » 

£40,748 

—  £20,783 

_ 

Canadian    Northern 

June  14 

353.100 

—  153,4-0 

91,789,900 

—        7.400 

Canadian  Pacific    .. 

,,    '4 

2.158,000 

—  405,000 

193,826,000 

—  9,085,000 

Gr.  Trk.  Main  Line 

„    14 

£'54,9S9 

—  £31,983 

£3,337,878 

-  £365.976 

Canada  Atlantic     .. 

„    H 

£10,007 

+     £1.985 

£208,040 

—  £4,995 

—  £33.700 
+      £7,909 

Gr.  Trk.  Western  . . 

„    M 

£28,973 

—       £905 

£649,989 

Do.Oet.G.  H.&M. 

„    14 

£11,709 

+       £751 

£918,039 

Do.  Pacific  Prairie 

S6ct.&  LakeSupr. 

,.    14 

£19.396 

—    £3.355 

£469,013 

-    £28,519 

Mashonaland 

Apl.    • 

£58,910 

—  £13,630 

£429,380 

—    £20,011 

Mid.  uf  Westn.  Aus- 

£13,225 

+    £2,993 

£197,014 

+      £3,44' 

Rhode^ia 

* 

£86,295 

+_f7.947_ 

4 

£557.846 

-    £54.798 

■  Months.  t  Jan.  i. 

INDIAN  RAILWAYS. 


;  July  I. 


Ks. 

Ks. 

Rs. 

Rs. 

Assam  BenRal 

May  16 

1,38,500 

+      98,660 

8,56,500 

+    1,26,713 

Barsi  Light  . . 

June  13 

19,800 

+        3.300 

3,48,900 

+    1, 18,200 

Bengal  &N.-W.     .. 

May  iG 

4,63,480 

—     26,591 

30,64,380 

+       13,080 

Bengal  Nagpur 

..    93 

7,78,000 

—     64,000 

63,85,000 

—      46,000 

Bombay   &.  Baroda 

June  13 

12,56,000 

+      81,000 

1,48,37,000 

+       13,000 

Burma 

.May  16 

4,64,299 

+      18,068 

33,18,306 

+    9,21,785 

Delhi  Umballa       .. 

June  13 

66,000 

+       6,145 

7.08,758 

+        15,658 

East  Indian.. 

„    13 

22,01,000 

+  2,23,000 

2,30,62,000 

4-        15,0.0 

Gt.  Indian  Penin.  ,. 

..    13 

15,67,000 

+  1,74,500 

194,89,200 

+  10,58,136 

Lucknov;-BareilIy. . 

May  16 

47,226 

—       6.337 

3,45.352 

+        31.540 

Madras      and       S. 

Mahratta  .. 

..    23 

9,85,000 

+      15.077 

73.93,000 

+        91,862 

Nizam's  Guar. 

„    23 

1.30,550 

—     10,760 

10,19,091 

-       47.193 

Hyderabad  G.  Val. 

„    23 

2,26,969 

+      53.669 

9,30,765 

+    2,35,360 

Hohilkund    .. 

„    16 

34,144 

—     l'),247 

2,41,002 

—       65,401 

South  Indian 

1.    23 

5,80,240 

—      17,888 

44,25,48( 

+        39.381 

Southern  Punjab  .. 

Feb.   § 

5.45.925 

+  2,09.685 

26,27,891 

+     5.63.333 

+  April  I. 

S  Month.          :  Oct. 

1. 

UNITED 

STATES  AND  MEXICAN. 

Chesapeake  &  Ohio 

June  14 

723.000 

« 

-f-      26,000 

S 

34,897,000 

« 

+  1,445,000 

Chicago  G.W. 

.,      7 

251,000 

—      17,000 

13,321,000 

+     335,000 

Colorado  &  South'n 

,,      7 

203,000 

—     49,000 

12,497,000 

—  1,783,000 

Denver  &  Rio  Gran. 

>,    14 

412,000 

—      12,000 

22,023,000 

—  1,085,000 

Inter,  of  Mexico    .. 

..    14 

55,300 

—  119,230 

8,857,420 

+     243,210 

Louisv'e  &  Nashv'e 

„      7 

1,030,000 

—    93,000 

56,051,000 

+     142,000 

Mexican 

,,    14 

121,700 

-    88,600 

4.074.400 

—    319,100 

Do. 

Apl.    • 

262,500 

—  166,500 

1,424,100 

—    214,900 

Do. 

,,     (t 

729,600 

—   62,800 

3,284,500 

+     208,900 

Missouri  Kansas    .. 

June  14 

519.000 

—    25,000 

30,254,000 

—     878,000 

Missouri  Pacific    . . 

<i    14 

1,049,00c 

—    14,000 

57,195,000 

—  2,396,000 

National  of  Mexico, 

,.    14 

354.000 

—  315,000 

15,548,000 

—  4,018  000 

Seaboard  Air 

1.      7 

516,000 

J-      5,000 

23,600,000 

+     4<9.ooo 

Southern 

..      7 

1,214,000 

+      3.000 

64,205,000 

+     725,000 

'  Nett 

a  G 

ross.        +  ] 

'rom  July  I. 

Jan.  1. 

MONTHLY    STATEMENTS. 


NEXT  EARNINGS  FOR  MONTH.   NETT  EARNINGS  TO  DATE 


Month, 


Atchison 

Atlantic  Coast  Line 
Baltimore  &  Ohio  . . ' 
Canadian  Northern 
Canadian  Pacific  .. 
Chesapeake  &  Ohio 
Chicago  &  N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Colorado  &8outhern 

Cuba 

Do 

Delaware  &  Hud.  .. 
Denver  &  Rio  Gran. 

Erie 

Gr.Tr.  Main  Line.. 

Canada  Atlantic     .. 

Grand  Trunk  Westn 

Do.Det.G.H.&Mil. 

Gt.  Northern 

Illinois  Central 

Kansas  City  Southn. 

Lake  Shore  &  Mich. 

Lehigh  Valley 

Louisville  &  Nashvl. 

Miss.  K.  &  Texas  .. 

Missouri  Pacific    .. 

Wcw  York  Cent. &H. 

W.Y.  N.Haven&H. 

l^ewYorkOnt.&W, 

Natl,  of  Mexico     .. 

TJorfolk  &  Western 

Northern  Pacific   ., 

Pennsylvania    East 
and  West  Lines. . 

Pennsylvania  Co.  .. 

Reading 

Rock  Island.. 

Seaboard  Air 

Southern  Pacific   .. 

Southern 

St.  Louis  &  San  F. . 

Union  Pacific 

Wabash 


Apl. 


Amount. 


In.  or  Dec, 
on  last  year 


Mar. 
Apl. 


Dols. 
2,095,000 

810,000 

2,405,000 

4Mi200 

3,345.000 

917,000 

1,131,000 

734,000 

162,000 

1,784,000 

206,000 

544.871 

213,130 

691,000 

36'}, 000 

1,327,000 

£237.500 

£2,0501 

£4,000; 

£8,800 : 

1,389,000 

1,460,003 

324,767 

850,000 

924,000 

785,000 

50^,364 

980,000 

1,000,000 

1,115,000 

150,000 

233,000 

1,232,000 

1,370,000 

5,187,000 
4,140,672 
1,505,928 

6+7,000 

673,000 
2,^1,000 
1,196,000 

344.000 
2,141,000 

175,000 


Dols. 
+     91,000 

176,000 

854,000 

88,(joo 

600,000 

571,000 
46,000 

309,000 
17,000 

313,000 
19,000 
94,221 
60,874 

123,000 
9,000 

376,00c 

£27,150 
£3.100 

£15.400 
£9,050 
60,000 

263,000 
63.483 

485,000 
36,000 
38,000 

223,419 

134,000 

3,000 
99,000 
18,000 
—1,013,895 
+  489,000 
+  102,000 

1,400 

-  901,675 
-1,521.894 

-  203,000 

-  34.000 

-  291,000 

-  147,000 

-  499,000 
h   52,000 

240,000 


['PI  Amount. 


Dols. 

29,251,000 
7,955,000 

22,152,000 
5,406,80c 

36,127,000 
9,286,000 

17,575,000 

24,036,000 
2,594,000 

22,522,000 
2,867,000 
4,270,486 
1,395,282 
1,512,000 
5,030,000 
9.S79,ooo 
£603,900 
£15.900: 
£5.000: 

£30,950 : 

ai.334>ooo 

11,043,000 
3.383.026 
3(739*000 
7,867,000 

11,268,000 
6,112,028 

12,093,000 
3.752.000 

12,926.000 
I ,638,000 
1,953,000 

11,146,000 

19,514,000 


13,247,000 
38,853.401 
11,448,394 
11.639,000 

5,851,000 
32,152,000 
13,641,000 

8,950,000 
27,i3a.ooo 

4,249,000 


In.  or  Dec. 
on  last  year 

"DoTs^ 

—  1,873,000 
614,000 
6d6,ooo 

+     480,500 

2,987,000 

+     615,000 

—  79.000 
1,440,000 

—  263,000 
+  2.161,000 

—  939,000 
+  4S4.673 
+     305.437 

,132,000 

—  574.000 

—  3.157.000 
+     £27,550 

—  £6.650 

—  £37.250 

—  £11.150 

—  1,900,000 
+  1,090,000 
+       31.271 

—  2,471,000 
2,350,000 

—  308,000 

—  1,300,441 

—  281,000 

—  4,113,000 
3,079,000 

—  587,000 
—18,070,000 

—  817,000 

—  2,279,000 

—  1,895,000 
1,639.639 
5.814.735 

—  1,133.000 
+     258,000 

—  5.235.000 

—  983,000 

—  2,373,000 

—  9,585,000 

—  1,083,000 


'  Gross  earnings.        +  Surplus. 

TRAMWAY  AND  OMNIBUS.- 


{  Loss. 

-HOME. 


£ 

£ 

i 

£ 

Bath  Electric 

June  10 

1,115 

-        87 

t 

20.930 

+        t.434 

Bristol 

I.     19 

8,855 

+       98« 

t 

190,176 

+      18,960 

British  Elec.  Fed. 

If     12 

55.930 

+    7,505 

t 

1,291,133 

+    107,838 

Dublin  United 

1,     19 

5.942 

—      137 

t 

130,947 

—       3,309 
+        8,053 

Gearless  Motor  Bus 

»     13 

480 

—         II 

t 

11,191 

Hastings  and  Dlst.. 
IsleofThanet 

,,     10 

985 

+        107 

» 

20,700 

+             224 

>■     13 

709 

—        39 

15,160 

+             811 

Lancashire  United.. 

,,     20 

l,7«6 

+       979 

♦ 

37,561 

+      4,3»a 

London  Cnty.  Cncl. 

>t      3 

47.346 

+    4,859 

5 

407.379 
I.4S9.556 

+       9I,J97 

l,ondon  General    .. 

„   13 

68,677 

+       061 

*t 

+       30.771 

London  United 

,,     12 

6,138 

-       38J 

919,696 

+         3.677 

Metropolitan    Elec. 

„     12 

9,333 

+         77 

t 

+         4.956 

Nat.  Steam  Car    .. 

,1    14 

4.926 

+    I.7»7 

J 

mIoSi 

+       56,113 

Provincial    ., 

.1    13 

9,026 

*       159 

+         4.004 

South  Metropolitan 

|>     19 

1,198 

+       937 

t 

18;639 

4-       6,9:7 

Sunderland.. 

,,    :o 

559 

+         13 

t 

+        1.679 

I'ramways 
(M.E.T.)Omnibus 

i>    13 

9.477 

+   4,801 

t 

907,971 

+    159.589 

Yorks.  (Wsi.  RHne  1 

..    ti 

1. 401 

—        ^\ 

94 

u.n.8 

TRAMWAY  AND  OMNIBUS.- 

-FOREIGN  AND  COLONIAL. 

ADf(lo-Argentine    . , 
Auckland  Electric. 

June  17 

£ 

4- 

•'156 

•  1    1.351.593 

4-        t.946 

May   8 

+ 

1,606 

a   1      996,399 

*        5.419 

Bombay  Electric  .. 

Mar. 

R«  339.445 

4.IU.4I/)9S 

9:  Mli.473,635 

4Ki.i7,6i6 

Brazilian  Street     .. 

Apl. 

Mil  50.599 

4-M1..5,»30 

+  M.7i,909 

Brazilian  Traction  . 

June  6 

96.067 

+ 

3.37} 

13 

9,179,526 

+       94.977 
4-       69,037 

do. 

Ap(. 

911,479 

+ 

10,989 

4*. 

S41/>89 

Brisbane 

99.860 

+ 

330 

9> 

•  9,094|89I 

+       14.395 

British  Columbia  . . 

•193.965 

— 

•6,979 

10: 

—      ^4.077 

B.  A.  Lacroze 

44.890 

— 

384 

<i: 

490,426 

4-         3.929 

B.  A.  Porta  City.. 

6,428 

— 

931 

i' 

99,804 

4-         3.418 

Calcutta 

June  13 

R«.  65,404 

+  R«.  59,624 

IUi,6o6,o8o 

4.IU«,244 

Cartagena  &  Her. . . 

May 

9,909 

+ 

I5« 

K.J91 

—         2,789 

Cordoba  Light 

P.  &  T 

Apl. 

13.414 

+ 

J90 

19! 

172.614 

+      >3.9»J 

East  India  .. 

May 

1,885 

4- 

18 

10:        19,194 

4-             735 

Georgia 

,.     J 

•  33.646 

+ 

•4.484 
•744 

4        •126,466 

TSiiJH 

Hong  Kong .. 

June  13 

$11,008 

1- 

•       »980,77O 

Kalgoorlie    .. 

May    1 

1,067 

3:         10,879 

— 

La  Plata 

4,7*7 

— . 

I.^ 

'=1  f^l 
i.         85.718 

—    J.043 

Lima 

,.     i 

15,590 

+ 

4-         8,439 

Lisbon 

Apl. 

Mlsi6s,049 
R».  98,000 

Madras  Electric   .. 

luneis^ 

— 

R9.3.656 

9.984 

•    Rs3,i7.9g4 

-Rs.95.37S 

Manaos 

May    S 

2,069 

_ 

5:     ^    9,069 

—        9,984 

Manila 

,.      1 

•64,000 

— 

•11,300 

5:'    •336.940 

-    •27.964 

Melbourne  .. 

Apt.     i 

65,000 



Mexico 

,,      « 

$996,039 

.. 

•97,661 

•     *I,IS9,II9 

4-    •69,666 

Para 

May    8 

10,669 

— . 

118 

•'  t398;fco 

—       I9.MS 

Puebla 

..      i 

•65.300 

+ 

•3.900 

4-       35.«oo 

Rangoon 

.,      S 

5,393 

+ 

117 

*  .  »7.337 

•  •275.845 

+           7?» 

Singapore  Electric . 

lune  6 

tl2,202 

^ 

•36 

+      •9.671 

Toronto 

Apl.    1 

•387.196 

+ 

•9t.39S 

4:(^i.579.773 

4-   •126.6(6 

United    Light   and 

Railways  . . 

Jan.    1 

•908,769 

4- 

•7.»79 

5:!    •833.166 

4-     •54.68J 

United     of    Monte 

1 

Video 

A^pY  • 

99,016 

— 

815 

r.'    999,199 

-401 

Vera  Cruz    .. 

$97,800 

+ 

t9,IOOl     4:       (119,300 

4-       •9.300 

Winnipeg     ., 

,,      1 

•  146,599 

— 

•2,499|    4:;    •582.386 

-      •3.983 

•  From  Jan.  I,     ||  IS  days.    |  Nett.    a  From  July  i.    !  Month*. 


RUBBER  COMPANIES. 


Naus. 


Last    This 
Week  Weekll 


Naui 


Lul    Ttal» 
Week  Week 


Anglo-Ceylon,  (t 

Anglo-Dutch  PTantn.£i . . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £t    

Bandar  Sumatra,  i7/6pd. . . 

Banteng,  £i    

Batu  Caves,  £l 

BatuTiga,£i 

British  N.  Borneo  Trust, 

£1   

BukitKajang,  £i  

Bukit  Mertajam,  9/- 

Biikit  Rajah,  £i 

Bukit  Sembawang,  9/-. . . . 

Castlefield,  £i    

Ceylon  Para,  9/- 

Chersonese,  2/- 

Cicely  Ordinary,  9/ 

Consolidated  Malay,  9/- .. 

Damansara,  £1  

Eastern  Internal,  £1 

Federated  Selangor,  £1 . . 

General  Ceylon,  £1  

GlenBervie,  £1 

Glendon, £1 

Glenshiel,  £i 

Galconda,£i  

Golden  Hope,  £i 

Grand  Central  £1 

Gula-Kalumpong,  £1  .... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    . . 
Java  Inv.  Ln.&  Ag.l5/-pa. 

Java  United,  £1 

Jong  Landor,£i..... 

3ugraLand&Rub.,£i    .. 
Kamuning  (Perak)  ,9/  . . . . 

Kapar  Para,  £1 

Kepong,  9/-.. 

Kepltigalla,£i   

Klanang  Produce,  9S 

Kuala  Lumpui,  £1    

Labu,9/- 

Lanadron,  £1 

Langen(Java)£i 

Langkat  Sumatra,  £1  .... 


s'l 


it 

X 


Lanka  Plantations,  £1... 

Ledbury,  £1 

Linggi  Plantation, 2/   ... 

London  Asiatic,  9/   

Lamat,  £1   

Lannva,£i  

Malacca  Ordinary,  £1  ... 

Malavalam,  £1  pd 

Membaknt,£i 

Merlimau,9f 

Mount  Austin,  £1 

North  Borneo  State,  £1.. 
North  Hummock.  £1  ... 

Pataling,9/-    

Pelmadulla,  £1   

Perak, 9s 

P.P.K.  (Ceylon),  £1 

I  Rubber  Est .  of  Ceylon,  £1 
Rub.Est.olJohore,  £1  .. 
|Rub.  Invest.Trust,ia/-pd. 
Rubber  Share  Trust,  10/. . 

Sagga,  £1.... 

St.  George,  £1    

Sapumalkande,£i    

Seafield,£i 

Sekdng,  £1  

Selangot.t/ 

Sendavan,  £1 

Seremban,  £1 

Sialang,  £1 

Singapore  Para,  9/  

Straits  S.  (Bertaml.sf..., 

Sumatra  Consd.,  £9 

Sumatra  Para,  9/ 

SangelChoh,  £1 

Sungei  Kapar,  li- 

SangeiSalak,£ 

iSungel  Way,  £1 

jTaliAyer,  £1 

llTanjong  Nlalim,  17/6  pd. 
I  Tehran,  £1 

Tremelbye,£i   

1  United  Lankat,£ I   

I  United  S«tdan(,  s/- 

United  Somatta,  9j- 

Vallambcosa.sl 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Under- 
writers. 


t  From  Jan.  i. 


♦Oct.  I. 


i  Apl.  I. 


t  Nov.  I, 


Belgian  

B.  A.  Western  4%  Deb.      ... 

Calgary  5% 

Canada  4% 

Ceylon  4%     

Chilean  5%  "C"  ann. 
Cordoba  Central  4i%  Db... 
Dorman,  Long  &  Co.  5%  Dbs 
Gold  Coast  4%         ...         ••• 
Mogyana  Ry.  and  Nav.  5% 

New  South  Wales 

Russian  Sth.  East  Ry.  44% 
San  Paulo  i%  Notes 

Trinidad  4% 

Winnipeg  4^%  


nil 
nil 
nil 
8S 
nil 
nil 
SO 
nil 
83 
90 
S2 
73 
nil 
nil 
73 


Price  of 
Issue. 


Last 
Week. 


Thi* 
Week. 


80 

90 

97 

98 

99 

94 

81 

96 

98i 

96 

99 

93 

97 

99 

98 


Ij  pm 

24  pm 

3  pm 

idis 

1  pm 

2idis 

dis 

pm 

dis 

4)  dis 

idis 


iii 


11 


ipm 

1  pm 

oar 


pm 
pm 
3  pm 
A  dis 
1pm 
2  dis 
1  dis 
l|pm 

|di» 
3idis 

idis 
1    dis 

Ipm 
1  pm 


Zbc  investors*  TRev^lew, 


lUNE   20,    1914- 


U/je 


C.  M..  G. 

FOR   EVERY    DESCRIPTION   OF 
MODERN    LIFE    ASSURANCE 


Apply  fo-A.  D.  BESANT  (Genera!  Manager), 

Oerical,  Medical  and  General   Life  Assurance   Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


SGOniSH  UNIOH  &  NATIONAL 

IHSUMNCE  COMPANV. 

ESTABLISHED    1824, 

FUNDS     OVER     £10,000,000. 


FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIOENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  Of 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY  AND  EMPLOYERS  LIABILITY 
INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 
Please  apply  for  particulars  to 

Edinburgh;  3S,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.G.,  and  5,  Pall  Mall,  S.W. 


ASSURANCE   COMPANV 
LIMITED. 
Established  1782. 

Head     Offices:    19   &    70,    LOMBARD    ST.,    LONDON,    E.G. 

Total  Assets  Exceed  £18,000,000. 

Claims  Paid  Exceed  £eo,0OO,O0O. 

Chairman-RT.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent,  on 
Thursday,  January  29,  1914.) 

Norfolk  House,  Friday  Evening. 
The  demand  for  accommodation  in  the  Money 
market  has  been  on  a  moderate  scale  all  the  week, 
while  the  supplies  of  credit  appear  to  have  gradually 
increased.  Day-to-day  loans  began  at  i^-if  per  cent., 
but  the  rate  has  since  dropped  to  ij-i|  per  cent.,  and 
there  have  been  large  balances  left  over  at  the  close 
of  business  each  night  which  were  offered  freely  at  1 
per  cent.  Lenders  at  first  asked  2  per  cent,  for  ad- 
vances for  a  week,  but  they  could  not  maintain  this 
rate  long  in  face  of  the  growing  ease,  and  they  came 
down  first  to  ij  per  cent,  for  new  money,  and  later 
to  that  figure  for  all  fixtures,  while  to-day  some  busi- 
ness was  arranged  at  li  per  cent.  During  the  coming 
week  there  will  be,  of  course,  the  usual  pressure  in 
connection  with  the  end  of  the  half-year,  and  the 
squeeze  will  be  accentuated  on  the  29th  by  the  Bank 
calling  in  ;C4>Soo.ooo  in  connection  with  the  repayment 
of  New  Zealand  two-year  debentures,  which  mature  on 
July  I. 

Conditions  in  the  discount  market  have  changed 
very  greatly  during  the  past  few  days.  The  Bank  did 
not  secure  the  whole  of  the  new  bar  gold,  some 
'^250,000  having  been  intercepted  for  some  unknown 
destination,  but  some  large  amounts  have  been  sent 
in  from  Egypt  and  South  America.  A  boat  which 
arrived  yesterday  was  known  to  be  bringing  ;^9oo,ooo, 
but  It  called  first  at  Cherbourg,  and  a  report  was  cur- 
rent that  the  shipment  had  been  diverted  to  Paris. 
Only  ;^2oo,ooo,  however  was  so  taken  and  the  re- 
mainder has  gone  into  the  Bank.      Paris  is  still  draw- 


ing large  sums  from  America  through  the  maturing  of 
short-tfrm  obligations  which  the  holders  have  refused 
to   replace,  but  X350.o«>has  also  been  engaged   in   New 
York  for  London,  and  it  is  hoped  that  still  more  w  U 
have  to   be    sent.     The   steady    accumulation    of    gold 
which  has  been  going  on   in  Continental  centres  has 
put  them  all  into  such  a  very  strong  position  that  there 
is  every  possibility  of  monetary  conditions   becoming 
very  easy  everywhere  after  the  turn  of  the  half-year. 
In  view  of  this  holders  of  bills  have  not  shown  much 
readiness  to  part  with  them  except  on  their  own  terms, 
and  discount  rates  have  gradually  sagged.     The  quota- 
tion for  three  months'  paper  had  dropped  to  2^5-2^  pe- 
cent,  by  Thursday  morning,  and  after  the  publication 
of  the  Bank  return,  which  was  very  much  liked,  there 
was  a  further  relapse  to  2^^-23  per  cent.,  while  there 
was  talk  of  transactions  having  taken  place  at  2J  per 

cent.  .        .        •  f 

Very  little  interest  was  taken  m  the  issue  ct 
;^i, 000,000  six  months'  Treasury  bills  tendered  for  on 
Tuesday.  Applications  amounted  to  ;^  1,8 14,000,  and 
tenders  at  £<^  igs-  Sid.  received  about  89  per  cent 
The  average  rate  of  discount  was  £2  os.  6.827d.,  an^ 
from  this  it  was  understood  that  the  whole  amount  had 
been  taken  either  by  a  Government  department  or  by 
the  Japanese  agents. 

A  marked  improvement  in  the  Bank's  position  was 
shown  by  the  return  for  the  week  ended  on  Wednes- 
day. In  addition  to  the  ^"858,000  received  from 
abroad,  about  as  much  came  back  from  the  country, 
and  stocks  of  coin  and  bullion  consequently  showed, 
an  increase  of  ;£i, 746,000  at  ,£38,682,000.  A  corn- 
traction  of  £^278,000  in  the  note  circulation  brought 
the  gain  in  reserve  up  to  ^'2,024,000  at  £'28,7 14,000,. 
and  for  the  first  time  since  the  beginning  of  April  these 
two  items  show  a  small  excess  over  the  figures  at  the 
corresponding  date  last  year.  Most  of  this  money 
was  required  to  meet  bills  running  off,  as  reflected  by 
a  reduction  of  ;^i, 193,000  in  Other  Securities,  and  as 
the  Treasury  receipts  exceeded  disbursements  by 
^-638,000,  the  addition  to  Other  Deposits  was  only 
^'192,000,  making  the  total  £i7,(>37'°°°- 

Calls  on  recent  new  isues  payable  next  week  amount 
in  the  aggregate  to  ,^4,790,000.  Taking  them  in  the 
order  of  their  dates,  ;(;350,ooo  is  due  on  Harrod's. 
Stores  preference  shares  on  Monday,  ;^i, 000,000  on 
Queensland  Government  stock  and  £^240,000  on  .\nto- 
fagasta  Nitrate  debentures  on  Tuesday,  and  /.36o,ooo< 
on  St.  Louis  Breweries  debentures  on  Wednesday. 
Thursday's  instalments  include  ^^1, 470,000  on  London 
and  North-Western  Railway  preference  stock  and 
;^469,395  on  Mexican  Government  Trust  certificates, 
while  on  Friday  ;^375,ooo  is  payable  on  the  British 
Columbia  loan  and  ,^266,000  on  the  Nova  Scotia  stock.. 

Silver. 
The  demand  for  silver  in  the  end  of  last^  week  was 
soon  satisfied,  and  prices  relapsed  to  25||d.  per  oz. 
for  spot  and  26d.  per  oz.  for  delivery  two  months  for- 
ward. They  remained  at  this  level  until  Wednesday,, 
but  the  steadiness  was  due  to  the  fact  that  supplies 
from  America  have  been  reduced  to  very  small  pro- 
portions. Yesterday  India  and  China  were  both  in- 
clined to  sell,  and  quotations  dropped  -^d.,  and  to-day 
bear  selling  from  China  sent  them  down  another 
-,^d.  to  25J^d.  per  oz.  for  cash  and  25?d.  per  oz.  for 
future  metal.  A  little  support  was  then  forthcoming 
from  the  East,  and  the  market  closed  firm,  with  busi- 
ness at  T^d.  above  these  figures. 

Applications  for  the  Rs.  10,00,000  India  Council 
drafts  to-day  amounted  to  Rs.  1,04,60,000  in  bills  anrf 
Rs.  41,00,000  in  telegraphic  transfers.  Of  these 
Rs.  9,00,000  were  allotted  in  bills  and  Rs.  1,00,000  in 
transfers,  tenders  for  bills  at  is. 3  3i-32d.  receivrng 
about  7  per  cent.,  and  for  transfers  at  is.  4  i-32d.  in 
full.  Special  sales  have  since  been  made  of  bills  for 
Rs.  95,000  at  is.  4d.  The  amount  to  be  offered  next 
Wednesday  is  increased  to  Rs.  20,00,000.  From  the 
beginning  of  the  financial  year  to  the  i6th  inst.  the 
total  sales  were  Rs.  3,67,13,332,  realising  ;^2,452,49i, 
compared  with  R.s.  7,90,61,308  for  ;^5, 287,676  to  June 
17  last  year. 


June  20,  1914. 
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BANK    OP    ENfiLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  endinK  on  Wednesday,  June  17,  1914. 

ISSUE    DEPARTMENT, 

£ 


Notes  Issued 


55,487,475 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£55.487,475 
BANKING   DKPAKTMENT 


11,013,100 
7.434,900 
37.037,475 

^55.487,475 


Proprietors' Capital        ..      14,553,000 

Rest 3.153.75J 

Public  Deposits  (including 

Ezcbequer,      Savings 

Banks,  Commissioners 

of  National  Delit,  and 

Dividend  Accounts) ..  '7,637,031 
0;ber  Deposits  ..  ..  41,869,267 
Ssven  Day  and  otber  Bills  9,344 


Government  Securities  ..  11,046,570 

Other  Securities    ..        ..  37,462,213 

Notes 27,069,490 

Gold  and  Silver  Coin      ..  1,644,121 


£77,222,394 
G.  NAIRNE,  Chief  Casnier. 


£^77,222.394 
Dated  June  18,  1914.  J 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year, 
June  i3. 

June  10, 
1914. 

June  17, 
■914. 

Increase. 

Decrease. 

£ 

3.233.464 

15,080,249 

40,960,032 

21.175 

'2.758.173 
32,379.121 
28,710,626 

Liabilities. 
Rest 

Pub.  Deposits.. 
Oiber    do. 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

5,147,833 

16,998,894 

41,677.506 

'5.014 

11,046,570 
38.655,690 
26.689,987 

28,695,500 
36,935,487 
454  P-0. 
3     .. 

£ 

S. '53.752 

'7.637.03' 

4',869,267 

9.344 

11,046,570 
37,462,213 
28.713,611 

£ 

638.137 
191.761 

Decrease. 

'.'93.477 

£ 

5.670 
Increase. 

2,023,624 

28,417,985 
^38,681,596 
48A  P.O. 
3        .. 

2,029,294 

2,029,294 

88,232,885 
38,493.5" 
5iiP-c. 
4i  .. 

Increase. 

£ 

1,746,109 

2H   PC- 

Decrease. 

£ 

277.5'5 

ForelRD  BullioD  movement  for  week  £858,000  in. 
LONDON   BANKERS'  CLEANING. 


1914. 

»9'3- 

Increase. 

Deore<'se. 

I9I4 

Tan. 

£ 

£ 

£ 

£ 

1,294,116.000 

1,262,377,000 

31,739.000 
107,956,000 

_ 

Feb. 

1,470,294,000 

1,302,330,000 

— 

Mar. 

1,405,626,000 

I,22I,o66,<0O 

184,560,000 

— 

Apl. 

1,694.463,000 

1,668,220,000 

26,243.000 

— 

May  6 

358,772,000 

306,177,000 

52.595.000 

— 

..  '3 

297,352,000 

245,983,000 

51,369,000 

— 

..  20 

360,045,000 

371,795.000 

— 

11,750,000 

,  "  '^ 

270,044,000 

282,489,000 

— 

12,445.000 

Junes 

306,206,000 

368,785,000 

— 

62,579,000 

..      '0 

285,464,000 

281,268,000 

4,196,000 

— 

..     '7 

329,729,000 

352,567,000 

— 

22,838,000 

Total 

8.072,111,000 

7,661.065.000 

^09,046,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

Withdrawals 

Saturday— bars 

. .     £78,000 

Tuesday— Continents 

..    £10000 

,,            Argentina  . . 

70,000 

Thursday— Gibraltar  . . 

25,000 

Monday — Argentina    . . 

53.000 

„            Bars 

.,       17.0x1 

Tuesday— Bars. . 

..       32,000 

Egypt 
VVednesda)  — Bars 

108,000 

30  000 

Thursday— Argentina  . . 

. .     665,000 

Egypt 

70,000 

Bars.. 

28,000 

Friday — Bars    .,     -    .. 

..       61,000 

Nctt  Inaux  . . 

.  £1,177,000 

f1.212.coo 

£1.212,000 

THEASUKY    UlLLb    UUTSTANillNU. 

Tenders  were  received  at  the  Bank  of  England  on  Tuesday  for 
/i, 000, 000  in  si.x  months'  Treasury  Bills,  when  the  amount  applied 
lor  was  ;fi.8i4,ooo.  Applicants  at  £c)S  iqs.  sjd.  received  about 
87  per  cent,  and  above  in  full,  the  average  rate  being /j  os.  6.827d. 


Amount. 

Duration. 

When  repayable. 

Kale  per  oeot . 

£ 
2,000.000 
1,500,000 

t,5TO,000 

♦8,000.000 

6  months 
6  months 
6  months 

1914. 

June  20. 

Sept.  4. 

Nov.  29. 

£  ..  d 
3  '9  "i 
'  '5    4, 
a  10  loi 

13.000,000 

•  Issued  privately. 

BANK  OF  FRANCE   (25  francs  to  the  £i. 


June  i8,  '914- 

June  >i,  1914. 

June  4,  ■«I4. 

June  19. 1913. 

£ 

£ 

£ 

Gold  In  hand 

'55,012.400 

152,961.910 

151.322,080 

132,^40,560 

Silver  in  band 

25.663,920 

a5.496.440 

•5.072.720 

24,969.»8o 

Bills  discounted 

63.976,640 

61,148,040 
3^584.000 

69,308,480 

63.338,440 
10,487,160 

Advances 

30. 131.010 

29.  ^05.  NX. 

Note  circulation 

256,694,360 

238,002.281 

245.139.240 

218,273,240 

Public  deposits 

8,159,800 
37.781,800 

5,212,600 

3,ii3.8oo 

16,142.000 

Private  deposits 

39,637,400 

30,581.910 

26,105.310 

Forrivn  BilU.  , 

381.400 

3»r.3«0 

366.040 

781,960 

Proportion    between 
oent.  a  week  ago. 


Duiiiou    ana  oiroui^iiou  70^  per  c«-.i.  »K«>itttt  75  per 


PUBLIC  INCOME  AND  EXPGRniTURE. 
(For  7  davii  ended  June  13.) 


RiVKKUB. 


ExraiiDiTDiE. 


Caitemi         

Mi,ooe 

Naliofnl  D«bi  Swrle* 

i 

E«cli« 

}o6,ooo 

Develepmeni  &  Road  Impvt. 

ii^fiu 

Estate,  &e.,  Dmles  .. 

640.000 

Payments  to   L.ocal   Taxa- 
tion      

Stamps 

232.000 



Land  Tax  and  House  Duty. 

Other  Consolidalad     Fund 

Property  and  Income  Tal   . 

fo,00O 

Charges        



Land  Values  Duties.. 

— 

Supply  Services       ., 
BnlMon  Advances     .. 

3.13s.  155 

PostOfflce       

600,000 

Crown  Lands 

Advances    for    Interest  00 

Suet  Canal  &  Sundry  Shares 

_ 

Exchequer  Bonds.. 



Miscellaneous 

45.445 

Under  Telegraph  Acts  1891-7 

— 

Bullion  advances  repaid    .. 

10,000 

Under  Telephone  Transfer 

Treasury  Bills 

For  Exchequer  Bonds  under 

— 

Act      ..        

— 

Under  Military  Works  Acts, 

the  Capital    Expenditure 

I8o7-I90j        

Public  Buildings  Expense* 

•v 

(Money)  Act,  1904  .. 
Exchequer  Bond  Issue 

— 

— 

Act 

^ 

Telegraph  Acts,  1S92-1907  .. 

— 

Under   Public  OlBcet  SiM 

Telephone  Transfer  Act     . . 

— 

(Dublin)       

.» 

Military  Works  Acts 

— 

Under  Post  OCBcc  (Londoo 

P.O.  (Lon.)  Ry. 

— 

Railway  Act,  1913  .. 

— 

PudHc  Offices  Site  (Dublin) 

— . 

Under  Land  Registry 
Old    Sinking    Fund    1907-8. 
issued  under  Section  9  of 

^ 

Land  Registry 

— . 

Cunard  Loan 

— . 

Suez  Canal  Drawn  Shares  .. 

— 

Finance  Act.  1908  . . 

^ 

China  Indemnity      .. 

— 

East    African    Protectorate 

E.  African  Protectorate  Loan 

_ 

Loan 

^ 

Ways  and  Means  Advances 

— 

Old    Sinking  Fund  1912-13 

Temporary    Advances   De- 

issued to  reduce  Debt     . . 

^ 

ficiency         

— . 

Suez  Canal  Dr^wn  shares 

Decrease      in      Exchequer 

issued    to   reduce    delM 

balances        

— 

under  Finance  Act.  1898. . 

^ 

Cunard  Loan  Repayment  .. 

— . 

Treasury  Bills  ineii  amount 

.^ 

Deficiency  advances  repaid 
Ways  and  Means  Advances 

^ 

repaid            

•^ 

Increase     in       Exchequer 

balances       

52«.656 

£ 

2.774.445 

c 

2.774.44J 

NEW  YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


J'ne  13,1914 

Jane  6, 1914 

May  29.  igM^ooe  14.I9>1 

£ 

£ 

£ 

£ 

Specie       

87,800,010 

88.344.oco 

87.566,000 

69,378,000 

Legal  tenders 

14.946,000 

14,736,000 

15,030.000 

16.79^000- 

Loans  and  discounts  . . 

423,988.000 

422,534,000 

423.430,000 
B,»8,ooa 

379,6x8,000 

Circulation          

8,224,000 

S,26o,ooc 

9.420,000 

Nett  deposits 

411,734.000 

411,080,000 

409,674,000 

350.956.000 

On    deposit    with    Clearing 

House  Members  carrying 

16,582,000 

18,762,000 

19,241,000 

10.932,000 

25  p.c.  cash  reserve 

Banks' cash  in  vault    .. 

87,990,000 

88,638,000 

87,732,000 

73,168,000 

Trust  Cos'cash  in  vault  &  Bks. 

14,756,000 

14,440.000 

14,862.000 

12,998,000 

Aggregate  Lawful  Reserve    . . 

102,746,000 

103,078,000 

102,596,000 
9,610.000 

86,176,000 

Excess  Lawful  Reserve 

9,438,000 

9.856,000 

6,9A003 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


June  13,  1914 


I       £ 

Loans 114,623,800 

Gold 8,700.400 

Deposits  ..|   114,581,200 

Currency&Banknotes'        i,972,ooo_ 

A^hange  was  made  on  .Mav  16.  1914,     - 

replacing  "  Specie  '  and  "  Legal  Tenders  '  respectively 


June  6,  1914. 


May  30,  1914 


— I £  £ 

"4.763,000        114,248,600        111,376.400. 

8,976.600         10,894,300         i3,26«/iao 

114,627,600        116,882.000        111,822,800 

1.970.800 1,976,100  i,5a3.oeo_ 

Gold  'and  "  Currency  and  Banknotes " 


June  14,  1913, 


IMPERIAL  BANK  OF  UERMANY  (20  marks  to  tin  <). 


June  13, 1914. 1  June  6, 1914- 


Casb  in  hand 
Treasury  Noies 
Bills  discounted 
Advances  on  stocks. , 
Note  circulation 
Public  deposits 


£  ,  £  i- 

8a,505,850         81,757,150         68,708,400 

3.«74.SSO  3.039.300  1,015.350 

40,196,700         43.854.8)0         5>.>S3.300 
2,975,850  3.317.750  4,007,500 

95,488,230        100,693,200         88,-33,200 
..„..» -~Kv-....  -,.„-.,-  44,'95.400  41,117,000^1      34.495 .4  5?_ 

Note  circulation  below  legal  maximum  £14.823.900,  acainti  £18.679.550  below 
legal  maximum  laat  week,  and  £9,819,800  below  the  Ux  free  oiaximum  last  year. 

AMSTRIAN-H U Nj^ARIAN  BANK  (24  crowus  to  tm  t). 

June  15, 1914.   Jane  6,  igu-  |May  30, 1914-   lune  14.  t»I^ 


May  30, 1914- 


June  14, 1913. 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  ciroulatlon 
Other  securities 


£      „ 

52.348,358 
12.277.045 
2,300,000 

7.293.54' 
87.893.43S 
«7.'27.373 


52.344.958 
12.195.333 

t,5wo,ooo 

7.490.871 

91.162,391 

29.9; '.375 


1 

51.326,37s 
11,270,083 
2,500,000 

7.»47.>«7 
93.416498 
31.776.19> 


I 

Se,4i*,a4X 
10,683.33s 

».7S».75» 
9*U>9JSS 
34.09'.«y» 


Note  circulation,  £4.251.250  betow  the  lax  (re*  muinam.  agaistt  tfsH 
below  the  tax  free  maximum  last  weak. 

NATIONAL  BANK  OF   BELOIUM  (15  Inwcs  to  tfco  *). 

June  I'.i9'4 J»n«4.  >»«4  May  »$, i»i4Ja»«  «». ISti 


Colo  and  bullioD 
Other  aeourities 
Note  olroulaiion 
Current  Accounts 


I3,t88,3*0 
tJ.9a1.9M 

38,639,400 
3.237.7»> 


I. 

piS03.JM 

5.ll3.c<lo 


i7J»|Moo 

4><S4.aoo 


BANK  OF  RUSSIA  (!•  f  Mcs  to  i*l_j)^_ 


Notes  In  reservo 
Cash  In  reserve 
Gold  In  reserve  al>rtud 
Circulation  note  issue 
Twasbm  deposits 


Job*  S.  >9<4< 


3.it<,ooe 
139.14S.7M 

i9.i98,6oe 
170,000,000 

43.6a8.io» 


May  «o,  1914. 


€ 
3.45«.S<» 

IJ».73«.«»> 
19.714.100 
170,000  nco 

«j.4«O.»0O 


Ma7  Of  .OH- 1  Way  14,  i|>4 


Soo 
too 


J«M.7«t  I      TJ&.J 
l)lk)6t.3«>        «S».«J 

19840^00  ;     m/*i,mm 
170.000,000       i7o,aoo.«go 

43.t«0,yeo  i     «3.9ii^fco 
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June  20,  1914. 


BANK  OF  ITALY  (25  lire  to  the  £). 


May  20,1914 

May  10, 1914 

Apl.  30, 1914 

May  20, 1913 

• 

£ 

£ 

£ 

£ 

Total  cash         

48,882,080 

48,876,480 

48,833,400 

50,463,240 

Inland  Bills       

l6,559,oco 

16,293,400 

16,939,200 

14,903,400 

Foreign  Bills 

3,125,520 

3,007,880 

3,071,280 

2,745,800 

Advances           

3,013,020 

3,340,200 

3.367,320 

3.695.520 

Government  securities         .. 

8,188,900 

8,135.480 

8,144,520 

6,273,040 

Circulation        

61,002,480 

62,178,600 

63,114,320 

60,400,400 

Deposits  at  notice 

4,834,800 

4,691,880 

4,692,360 

4,918,160 

Current  accounts 

2,886,800 

2,766,200 

2,658,880 

3,194,160 

BANK   OF   SPAIN   (25  pesetas  to  the  £). 


June  i3,igu  June6,  igujMayso,  1914  June  14,1913 


Gold        

Silver       

Foreiga  Bills    .. 
Discount  and  Sbort  BUU 
Treasury  Account       ..        .. 
Notes  in  Circulation  .. 
Current    Accounts,   Deposits 
Dividends,  Interests,  &c, 
Government  Securities 


£ 

20,990,502 

2^.984.500 

7,169,170 

27.165.077 

27,162,061 

76,051,987 

18,694,292 

1,252.594 

6.373.410 


^         i 
20,938,524  I 

28,928,585  I 

7,125,165  i 

27.514.672  ' 

27,004,322 

76,228,327  j 

ia,623,5S5  I 

1,310,098 

6,385,572  1 


€ 

30,870.783 
29,144,075 
7,067,956 
27,726,680 
25,911,463 
76,061,799 
18,768.501 
1,94^,120 
5.764.279 


£ 

18,216,018 

30,109,203 

7,708,939 

26,051,989 

27,568,472 

73.733,200 

17,423,188 

1.230,319 

6.X34.241 


BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discountsand  Loans 
Notes  in  circulption 
Deposits  at  notice  .. 


June  13,  1914- 


£ 

5,823,000 

6,069,0:0 

1,803,000 
5,747,000 
12,199,000 
3,623,000 


June  6,  1914. 


£ 

5,827,000 

6,216,000 

1.803,000 
6,030,000 
12,522,000 
3,741,000 


May  30, 1914.    June  14,  1913. 


£ 

5,828,000 

6,231,000 

1,803,000 
6,258,000 
12,586,000 
3,870,000 


£ 
5.704,000 

3,855,000 

870,000 
7,916,000 
11,621,000 
2,966,000 


NETHERLANDS  BANK  (12  Florins  to  tbe  £). 


Juneis,  1914 

June  6,1914. 

May  30, 1914 

June  14,1913 

Gold        

Silver 

Bills  discounted,  &c 

Note  circulation 

Deposits            

£ 

14,153,634 

728.561 

12,018,369 

25,593.313 
490,283 

14.247,264 

697,390 

12,446,299 

25,734,110 

689,040 

£ 

I3,59'.340 

702,615 

12,792,262 

26,394,670 

417,805 

13.451,269 

739,693 

12,050,412 

25,109,672 

347.052 

BANK  OF  NORWAY. 


June  15,  1914. 

June  8,  1914. 

May  30, 1914. 

June  j6,  1913, 

£ 

£ 

£ 

r 

Gold 

8,650,000 

2,666,000 

2,700,000 

2,232,000 

Balance  abroad  and 

Foreign  Bills 

1,515,000 

1,542,000 

1,572,000 

'.533.000 

For'gn  Gov.  See's. . 

486,000 

486,000 

486,000 

Discounts  &  Loans. 

4,464,000 

4,289,000 

4,237,000 

4,177,000 

Notes  in  Circulation 

6,2go,coo 

6,I75,0C0 

6,252,000 

5,823,000 

Deposits 

390,000 

434,000 

396,000 

349,000 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


June  15,  1914. 


Gold  and  silver 
BII13     .. 
Note  oironlation 
Current   and  deposit 
accounts 


£ 

7,723,071 
3. 3 1 7.981 
10,209,582 

2,056,816 


June  6, 1914. 


7.606.536 
3.288.848 
10,564,260 

1.387,256 


May  30, 1914. 


£ 

7.581.382 
3,326,636 
11,036,602 

1,350,294 


June  14,  1913. 


£ 

7,757.116 
3,368,028 
10,304,464 

2,003,712 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


Usance       June  g. 


Amaterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. , 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen  

Christiania     .•        ,, 
Stookbclm 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


FOREIGN  RATES  OF  EXCHANfiE  ON  LONDON. 


Place. 


Pa,i» 

Brussels  .... 
Amsterdam.. 

Beilin  

Hamburg    ,. 

Vienna 

St,  PetersbuiK 
New  York  .. 

Lisbon 

Undtid 


Cbqs. 
Chas. 
sight 
cfaqs. 
cbqs 
SJRht 

3mtbs 
sight 
sight 
sight 


Last 
week's 


Latest. 


25.l8i  , 

25.36 

12.135 

20.50J 
20.49     I 
24.18 
95.87 

45 1 
26.38 


25.17J 

25-341 
12.125 
20.48| 
20.49J 
24.17J 
95.6iJ 
4-881 
46J 
26.39 


Place, 


Antwerp  .... 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay 

Hong  Kong.... 

Shanghai    .... 

Singapore  .... 

i  Yokohama .... 


sbort 
sight 

3  mtfas 
9odys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T, 

4  mths 


Last 
week's 


25-36i 
25.28 
r  10.05 

47i|d. 
i/33id. 
i/Biid. 
'/loJId 
2;6|d. 

vmd. 

2/oftd. 


Latest, 


25.36! 

25.25 

110.05 

l6.rft,d. 

47id. 
Vl&d- 
i/4d. 
i/io|d 

2,61d. 
2/3i|d. 
2/oMd. 


BANK  AND  DISCOUNT  RATES  ABROAD. 


OptnM 

arket. 

Bank 
Rate. 

Altered. 

Last 
Week. 

Latest. 

Paris         

3i 

Jan.  29,  1914. 

2i 

2 

Berlin       

Feb.  5,  1914. 

2| 

2rf 

Hamburg 

Feb.  3, 1914. 

2% 

2  1! 

Amsterdam         ,.        .. 

3j 

June  25,  1913. 

2| 

2 

Brussels 

Feb.  3.  1914. 

2I 

2! 

Vienna      

Mar.  12, 1914. 

3? 

3? 

Rome        

May  9,  1914. 
Apl.  2,  1914. 

4i 

4i 

St.  Petersburg 

5 

nom. 

nom. 

Madrid 

Sept.  24,  1913. 

4, 

* 

Lisbon 

Oct.  30,  1913. 

:^ 

5| 

Stockholm          

4 

Feb.  6,  1914. 

4S 

il 

Copenhagen       

Calcutta 

Feb.  6,1914. 

June  4,  1914.            * 

i 

i 

Bombay 

June  4,  59>4. 

— 

— 

New  York  call  money  . . 

li-2 

— 

— 

'~~ 

OPEN  MARKET  DISCOUNT. 

Last  week.    This  we.  ^ 
Percent.     Per  oeot. 

Thirty  and  silly  day  remitted 28  ..  2A— 2§ 

Threemonths  „  2ft-2|  ..2A-2J 

Fourmomhs  „  'I,  ••  ^A"^*. 

Six  months  ,,  3— 3i  .•    24— 2« 

Three  months  fine  inland  bills  3  •.    2^—3 

Four  months  31  ••       3    3i 

Six  months  3i— 31  ••        34 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       3  ••        3 

,,  ,,         short  loan  rates  35        ••        33 

Bankers' rate  on  deposits  '3        ••        'i 

Billbrokers'deposit  rate  (call) 'i        ••        '( 

„  ;  and  14  days' notice  .. 'J        ••        '». 

Current  rates  for  7  day  loans       3         ..  'i~*«, 

,,  for  call  loans  2  ..     i}— ij 


The    Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  July  i. 

STOCKS    AND     SHARES. 
Mining  Shares  carry  over,  Tuesday,  June  23. 


Continuation  Days. 
Wed.,  June  24. 
Wed.,  July  8. 


Ticket  Days. 
Thurs.,  June  25. 
Thurs.,  July  9. 


Pay  Days. 
Fri.,  June  26. 
Fri.,  July  10. 


Speculation  has  not  revived  on  the  Stock  Exchange, 
but     prices      rose      somewhat    towards     the    end     of 
the  week.     The  stream  of, investment  business  doing 
is  of  the  smallest,  and  there  is  next  to  no  speculation, 
hence  the  extreme  apathy  in  and  around  the  Stock  Ex- 
change.     Habitues  of  the  market  may  be  said  to  have 
ceased  to  take  interest  in  anything  that  is  going  on, 
and  outside  some  newspapyer  offices  there  is  little  or  no 
trace  of  excitement  even   about   Ulster,   and   the  pre- 
dicted conflict  between  rival  bands  of  volunteers  there. 
London,  however,   is  no  worse  than   Paris  or   Berlin, 
where  the  complaints  are  just  as  loud  that  the  public 
has  deserted  the  tables  and  risks  none  of  its  money. 
Perhaps    it   has   none    to  risk.      It   certainly    has    lost 
much  money  during  the  last  20  years  or  so,  hundreds 
of  millions  of  pounds  of  it,  and  if  the  pockets  of  many 
have  been  more  or  less  refilled,  those  of  many  others 
have  remained  empty.      Perhaps,   however,   when   the 
French   loan   is  offered   for   subscription,   when    Bra.'iil 
gets  the  money  needed  to  enable  its  Federal  Govern- 
ment to  maintain  an  appearance  of  solvency  before  in- 
vestors,   and    when    the   war   cloud    in    South-Eastern 
Eurofje  has  again   been   dispelled,   we   may   see  more 
business.     It  is  not,  however,  to  be  expected  that  the 
political  sky  will  be  everywhere  clear,  and  the  world  is 
now    so    intimately    linked    together    that    troubles    in 
China  are  as  likely  to  interfere  with  market  hopes  as 
anarchy  in  Mexico,  or  a  new  war  between  Turkey  and 
Greece.  Happily  our  market  is  just  now  being  less  furi- 
ously bombarded   by   the   numerous  borrowers   whose 
wants  it  has  to  meet,  and  that  gives  time  for  investors 
to  absorb  the  loans  left  on  the  hands  of  underwriters. 
This  week  only  one  issue  has  had  to  be  taken  up  by 
them,   viz.,   that   of  the   Russian    South-Eastern    Rail- 
way, underwriters  of  which  have  had  to  take  75  per 
cent,  of  the  total.      The  Perm  loan  has  gone  off  like 
smoke,    and   presumably   the   Indian    Government  will 
get  its  money  with  the  greatest  ease. 
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Consols,  Trustee  Securities,  &c. 
On    the   week   Consols   are    up   J  to   J,    and    India 
stocks  have  risen   with   them,   all  except  the  3^   per 
cent,  bonds,  which  are  marked  down  i.      Business  has 
been  quite  moderate  both  in  these  securities   and  in  the 
Home   Municipal   and   Colonial   inscribed    stocks   list. 
Days  pass  without  a  single   transaction   in  the  great 
majority  of  them,   and  the  changes  on  the  week  are 
few.     Nor  has  anything  happened   in   the  Indian   and 
Colonial    Municipal    list,    where     business     is    equally 
absent.    A  few  changes,  however,  are  visible  amongst 
Foreign  Corporation  stocks,  involving  slight  changes, 
partly  up,  partly  down.     The  City  of  Kieff  5  per  cent, 
loan,-  for  instance,  has  been  put  down  ^  because  a  new 
issue  is  coming,  and  some  selling  of  the  Tokio  5  per 
cent,  loan  has  put  it  down  i,  but  Port  of  Para  bonds 
are  5  higher,  and  there  is  a  rally  of  3  in  Cuban  Ports 
common  stock  on  the  judgment  mentioned  elsewhere. 
Foreign  Government  Stocks. 
Greek  loans  have  all  been  flat  because  of  the  bellicose 
attitude   assumed  by  the    Greek    Government  towards 
Turkey,  not,  we  regret  to  say,  without  very  strong  pro- 
vocation.    And  because  Greek  bonds  are  weak  several 
Turkish  issues  have  also  been  put  down,  but  there  has 
been  no  pressure  of  sales  in  either  group,  so  that  the  fall 
does  not  mean  realised  losses  to  the  holders,  and  should 
the  temper  of  the  disputants  change  for  the  better,   as 
we  hope,  there  will  be  an  instant  recovery.     In  no  direc- 
tion,  not  even    amongst    Japanese    bonds,  which    are 
usually  alive  even  when  all  the  rest  of  the  market  is  in 
a  state  of  torpor,    has  there  been   any    sign  of  inter- 
bourse  trading  or  any  appreciable  amount  of  home  in- 
vestment.    Brazilian  loans  still  keep  flat,  notwithstand- 
ing the  announcement  that  the  decree  authorising  the 
new  loan  has  been  signed,  and  in  the  present  mood  of 
the  market  it  will  be  somewhat  difficult  to  get  the  public 
to  subscribe.      The  5  per  cent.  loan  of  191 3  is  still  any- 
thing but  hard  at  87!     In  the  Argentine  group  there  has 
been  perfect  apathy,  so  that  prices  may  be  described  as 
steady,   and  that    characterisation   also    applies   to  the 
long  list  of  Chilean  loans,  to  Chinese  bonds,  and  to  the 
formidable    array    of    Russian    Government    issues    in 
which  there  has  been  a  moderate  amount  of  business. 
Home  Railways. 
A  rather  better  disposition  has  come  over  the  market 
for  these  stocks,  which  is  encouraging  to  holders,  be- 
cause great   nervousness  was  excited    at    first    by  the 
formidable-looking  demands    of    the    Railway    Men's 
Union,  now  said  to  be  300,000  strong.    They  demand  a 
working  week  of  48  hours  and  an  all-round  5s.  advance 
in  wages,  and  threaten  that  if  these  demands  are  not 
granted  they  will  devote  all  their  energies  to  attempt  to 
force  the  State  to  take  over  the  lines.      "  We  have  no 
hostility  to  capital,"  said   one  of   the    men's    leaders, 
"  but  only  through  the  acquisition  of  the  railways  by 
the  State  can  the  men  hope  to  be  delivered   from  the 
tyranny  of  capitalisation."     Really,  is  that  so?     Do  the 
men  expect  the  State  to  confiscate  the  property  of  rail- 
road share  and  debenture  stockholders?     If  not,  what 
will  be  the  difference  to  them  produced  by  the  change 
in  the   nominal  ownership   and  control?     We  imagine 
any  transfer  of  these  undertakings  to  the  Government 
would  involve  an  increase  in  the  "  burden  of  capital- 
ism "  upon  the  workers,  not  a  reduction,  for  the  men 
may  depend  upon  it  that  the  present    owners  of  the 
railways  are  not  going  to  throw  their  property  away. 
No  private  undertaking  acquired  by  the  State  has  ever 
been  sold  cheap  by  its  owners,  and  there  is  no  reason 
to  suppose  that  the  railways  would  be.     There  is  much 
that  is  absurd  and  unreasonable  in  the  attitude  of  the 
men,  and  not  least  are  they  misguided  in  this  matter  of 
railwav  nationalisation.  They  are  not  going  to  get  their 
SS.  rise  either,  but  their  resolve  to  demand  it  may  spur 
on  apathetic   and  often  ill-qualified  railway  boards  to 
initiate  reforms  in  the  methods  of  working  calculated 
to  diminish  the  number  of  men  needed  to  work  the  lines. 
Changes  amongst  the  prices  are  usually  fractional  and 
adverse  on  the  week's  comparison,  but  South-Western 
ordinarv  has  risen  2  and    Chatham    ordinary,   Pistrict 
ordinarv,  and  Dover  "  .\  "  are  all  \  better,  while  Great 
Northern  deferred   has  improved  f.     The  largest  falls 
are  i  each  in  Highland  ordinary  and  South-Eastern  pre- 


ferred. Brighton  deferred  has  lost  J.  The  few  changes 
amongst  the  privileged  stocks  are  also  adverse. 
Indian  and  Colonial  Railways. 
About  Indian  and  Colonial  Railway  securities  there 
is  just  as  little  to  say  as  about  Municipal  securities 
of  all  kinds.  Grand  Trunk  stocks  have  been  weakish 
with  little  business  doing,  and  Can.  Fac.  ordinary 
shares,  although  they  have  rallied,  are  still  under  200 
and  J  down  on  the  week. 

A.MERicAN  Railroads. 
The  market  for  United  States  Railroad  shares  is- 
under  the  same  influence  as  that  which  restricts  busi- 
ness everywhere.  Wall  Street  complains  loudly  that  it 
has  no  customers.  The  investment  demand  for  bonds 
there  is  at  a  very  low  ebb,  and  the  public  seems  to  be 
absolutely  oblivious  to  the  charms  of  a  gamble.  So 
bad  is  it  that  even  the  seemingly  inextricaible  coil  the 
Wilson  Administration  has  got  itself  into  with  Mexico 
ceases  to  excite  much  comment  of  any  kind  on  Wall 
Street.  Naturally  with  such  apathy  yonder  there  is  no 
briskness  here,  and  although  the  changes  in  prices  are 
more  numerous  amongst  Yankee  shares  than  in  any 
other  part  of  our  official  list,  they  are  rarely  the  pro- 
duct of  dealings  on  either  side  the  pond.  .Apparently 
international  bears  have  had  the  best  of  it,  because  on 
the  week  quotations  are  mostly  down,  and  our  com- 
parison shows  disagreeably  heavy  slides  in  Denv<;r 
shares,  ordinary  and  preferred.  Great  Northern  pre- 
ferred. National  Railways  of  Mexico  first  preferred. 
Southern  Railway  non-cumulative  preferred,  and  so  on. 
We  record  the  fact,  but  have  no  further  comments  to- 
offer.  In  a  general  way  the  end  of  June  should  be  a 
good  buying  time,  both  in  the  Yankee  market  and  in 
the  Home  Railway  market,  but  we  are  not  going  to 
predict  just  yet.  Politics  in  America  and  Europe  are 
charged  with  too  many  disquieting  elements  to  make 
us  at  all  sure  of  the  autumn.  Amongst  bonds  the 
greatest  fall  has  been  in  St.  Louis  and  San  Francisco 
4  per  cent,  refunding  loan,  which  is  marked  down  3. 
Sterling  bonds  have  been  rather  steady,  and,  in  fact, 
that  part  of  the  market  may  be  called  firm,  take  it 
altogether. 

Other  Foreign  Railw.ws. 
Early  in  the  week  Leopoldina  sustained  a  fresh  fall 
when  the  allotments  for  the  new  issue  were  made 
known,  the  stock  ibeing  sold  down  from  58*  to  50; 
applicants  received  about  50  per  cent,  of  the  amount 
applied  for,  and  the  scrip  was  quoted  at  J  premium, 
or  55J.  .\  recovery  to  57,  however,  ensued  later  oa 
bear  covering  and'  on  the  improvement  in  markets 
generally.  Brazil  Railway  stocks  developed  strength 
on  the  news  as  to  the  progress  which  is  being  made 
with  the  negotiations  for  the  new  Government  toan, 
the  non-cumulative  preferred  rising  8  points,  and  the 
cumulative  preferred  4*.  More  hopeful  advices  as  to 
the  prospects  of  peace  at  first  led  to  some  provincial 
buying  of  Mexican  Railway  stocks,  but  they  weakened 
later  with  other  Mexican  securities.  Interoceanic  of 
Mexico  securities  were  scarcely  affected  by  the  pro- 
posal to  issue  deferred  interest  warrants  for  the  '  B 
debenture  stock.  Fhe  second  debentures,  however, 
were  marked  down  iL  There  has  been  further  selling 
of  Paraguay  5  per  cent,  debentures,  which  show  a  tall 
of  2h  points  to  37*.  a  transaction  having  taken  place 
at  36.  The  Russia'n  South-Eastern  Railway  issue  met 
with  a  comparativelv  poor  response,  75  per  cent,  being 
left  with  the  underwriters;  the  scrip  fell  to  i^z  dis- 
count, but  subsequently  rallied  to  i  discount.  In  sym- 
pathv  with  the  rise  in  Brazil  Railway  stocks.  Soroca- 
bana  debentures  were  bought,  and  closed  6  points  up. 
while  Madeira-Mamor^  6  per  cent,  bonds  have  risen 
to  6%k.  Rumour  has  it  that  the  Brazil  Railway  y> 
will  receive  about  a  million  and  a-half  of  the  nex*"  loan 
in  respect  of  Government  obligations  to  it.  Argen  me 
stocks  improved  on  the  better  traffic  returns  for  last 
week,  and  close  about  a  point  higher  as  a  <-">«J^<^"- 
tral  Argentines  have  been  especially  active  and  firm. 
Banks.  Breweries,  &c. 
Bank  shares  have  dwindled  in  places.  Imperial  Otto- 
mans falling  slightly  on  the  news  of  the  tension  between 
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Greece  and  Turkey.  National  of  Mexico,  however,  has 
risen  3  points.  In  the  Brewery  section  the  announce- 
ment of  the  payment  of  some  arrears  of  preference  divi- 
dend had  no  effect  on  Barclay,  Perkins  securities,  while 
Ohlsson's  ordinary  fell  \  in  spite  of  the  maintenance  of 
the  dividend  at  8  per  cent.  On  Thursday  the  market 
■developed  considerable  firmness,  led  by  prior  charge 
stocks  in  which  a  good  many  rises  are  shown.  City  of 
London  preference  was  bought  up  to  62  and  closed  5 
points  up  at  61  on  the  reorganisation  scheme  being 
sanctioned  by  the  Court,  a  step  which  has  encouraged 
hopes  of  a  dividend  before  long. 

COM.MERCIAL,   INDUSTRIAL,  &C. 

Alby  Carbide  securities  have  been  weaker,  and 
Cement  shares  have  continued  dull  on  the  building  trade 
crisis.  Claudius  Ash  preference  have  fallen  13-32  for  no 
apparent  reason.  J.  W.  Benson  debentures  have  been 
marked  up  3J  to  90  on  a  limited  inquiry,  but  Canadian 
Car  has  fallen  3  to  49.  Darracq  shares  have  been 
rather  pressed  for  sale,  changing  hands  from  27s.  6d. 
down  to  25s.  6d.  Lake  Superior  paper  bonds  have  been 
sold  in  connection  with  the  recent  troubles,  and  show  a 
fall  of  4.  Maypole  Dairy  preferred  and  deferred  weakened 
on  the  reduction  in  the  latter's  interim  dividend,  but  J. 
Lyons  shares  have  been  steadily  supported.  Standard 
Chemical  of  Canada  preference  have  fallen  5.  The 
securities  of  the  Underground  Railways  Co.  were  firm, 
though  at  the  meeting  the  chairman  could  make  no 
definite  statement  as  to  dividend  prospects.  Waygoods 
weakened  on  the  reduction  in  profits  and  dividend. 
Electrical  securities  have  shown  a  downward  trend,  but 
Victoria  Falls  debentures  "  A  "  rose  slightly. 

Financial,  Land,  Trusts,  &c. 
The  "  Grenfell  "  group  of  securities  has  shown  fresh 
weakness.  An  announcement  to  the  effect  that  the 
company  had  ;!^54,ooo  on  deposit  with  the  Canadian 
Agency  caused  a  sharp  break  in  Western  Canada  Land 
stocks;  the  debentures  fell  12*  to  55,  while  the  shares 
closed  I  lower  at  J.  Southern  Alberta  Land  5  per  cent, 
debenture  declined  6  to  39^.  Hudson's  Bay  lost  J  on  the 
appearance  of  the  report  showing  a  large  decrease  in 
receipts.  The  dividend,  which  is 'payable  wholly  out  of 
land  sales,  will  consequently  not  be' subject  to  tax.  A 
reduction  in  the  Forestal  dividend  had  been  expected, 
but  nevertheless  the  ordinary  have  fallen  3-32  and  the 
preference  |.  Australasian  Agricultural  were  sent  up  i 
on  the  mcrease  in  dividend.  Rhodesia  Railways  Trust 
rose  tV  on  the  declaration  of  a  maiden  dividend  of  2J 
per  cent.  The  majority  of  movements  in  Insurance 
shares  were  agam  downward.  Royal  Exchange  fell  a 
further  5  pomts,  and  Commercial  Union  i.  Nitrate 
shares  have  weakened  with  the  commodity. 

Iron,  Steel  and  Shipping. 
Canadian  iron  and  steel  securities  have  continued 
depressed  partly  on  the  unfavourable  trade  reports 
from  the  Domanion,  but  J.  Brown  ordinary  were  boueht 
on  the  large  increases  in  profits  for  the  past  year. 
United  States  Steels  have  been  dull  on  New  York 
offering,  though  the  latest  trade  reports  are  rather 
more  favourable  Shipping  stocks  have  shown  a  dull 
tendency,  with  business  on  a  small  scale. 

Oil,  Rubber,  and  Tea  Shares. 
Oil  shares,  particularly  the  inter-bourse  favourites 
after  being  weak  on  the  unfavourable  political  outlook 
on  the  Continent,  recovered  quite  sharply  on  a  little 
bear  covermg,  and  some  support  from  Paris  The 
special  settlement  in  Anglo-Egyptian  "B"  shares 
took  place  this  week,  and  consequen.lv  dealings  in  Red 
Seas  and  Egyptian  Oil  Trust  have  ceased.  There  was 
some  Continental  buying  of  Ural  Caspians  and  Russian 
Oenerals,  and  Premier  Pipelines  rose  J  to  7-12.  Aneio- 
Persian  preference  were  bought  after  the  meeting,  Ind 
Suez  Oil  rose  9d.  to  6s.  6d.  on  option  purchases.  Shells 
and  Royal  Dutch  are  lower  on  the  week,  but  above  the 
worst,  while  Spies  have  been  steady,  the  cut  in  the 
dividend  having  been  fully  discounted.  A  fall  of  t  in 
Mexican  Petroleum  bonds  was  due  to  selling  in  Wall 
Mreet.  Rubber  shares  have  been  neglected,  but  the 
tone  has  been  firm  in  view  of  the  slightVise  in  the  price 


of  the  commodity.  Tea  shares  have  likewise  displayed 
a  good  tendency  ;  the  Nedeem,  Singlo  and  Empire  of 
India  reports  issued  during  the  week  showed  the  best 
results  in  the  history  of  the  companies. 

Telegr.\ms,  Tramways,  &c. 

Marconi  shares  have  been  weaker,  but  closed  above 
the  worst.  Great  Northern  Telegraphs  have  been  sup- 
ported. Among  Traction  shares,  Brazilian  Tractions 
have  moved  irregularly,  but  finally  upwards.  London 
General  Omnibus  first  debentures  have  been  in  request, 
but  Mexico  Tramways  have  fallen  a  point. 

Friday  Evening. 

Markets  continue  to  show  a  firm  tone,  but  as  busi- 
ness did  not  show  the  expansion  hoped  for  prices  closed 
below  the  best.  Consols  after  touching  74-}^  bid  for 
cash  closed  at  74!  and  -4^  for  cash  and  account  re- 
spectively. Home  Railways  closed  lower  in  some  cases, 
but  -Americans  were  firmer  on  New  York  support,  espe- 
cially Unions  and  Steels.  The  Russian  South-Eastern 
Railway  scrip  was  bought,  and  rose  to  }  discount 
buyers.  Rio  Tinto  relapsed  to  68  on  news  that  the 
labour  troubles  would  involve  the  closing  down  of  the 
mine. 


THE     ^A/^EEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  fte— Rise:  2i  pc.  Consols  (Spec.  Dates)}, 
to  74-*,  do.  2j  p  c.  Annuities  both  J,  to  71-*^  Transvaal  Ac.  i,  to 
93-5,  do.  1958  both  I,  to  91-3.  India  3J  pc.  Bds.  both  1,  to  99*- 
100^.     Fall:  Bk  of  Eng,  i,  to  247-52. 

CORPORATION  AND  COUNTY  STOCKS,  U.K.— RUe  :  Newport 
3j  pc.  I,  to  88-90,  Portsmouth  3J  pc.  2j,  to  97-100.  Stockton-o-T. 
both  3  p.c.  J,  to  81J-3J,  Westn.-s-M.  J,  to  76-8.  Bristol  3*  p.c.  J, 
to  89-91.     Fall :  Birmingham  3 J  p.c.  A,  to  94* -64. 

PUBLIC  BOARDS,  &c.,  U.K.— Rise:  Tyne  Imp  J,  to  84-6. 
Fall :   Port  of  Lon.  4  p.c,  i,  to  96-8,  do.  "  B  "  i,  to  97-9 

COLONIAL  AND  PROVINCIAL  GOVT.  SECURITIES.— Rise  : 
Cape  of  G.  Hope  4  p.c.  Bds.  i,  to  99-101,  S.  Nigeria  i,  to  101-3, 
W.  Aus.  4  p.c.  I,  to  100-2,  Cape  of  G.  Hope  1917  i,  to  199-101, 
Manitoba  4J  p.c.  J,  to  101-3.  Fall :  Alberta  (Prov.)  1938  i,  to  87- 
9,  Cape  of  G.  Hope  1929  i,  to  88-90,  N.S.W.  1933  i,  1099-101,  do. 
1924  I,  to  94-6,  S.  Aus.  1939  I,  to  89-91. 

CORPORATION  STOCKS— INDIAN  AND  COLONIAL.— Rise : 
Edmonton  192^  A.  1098-101,  Knigersdorp  i,  to  90-2. 

CORPORATION  STOCKS— FOREIGN.— Rise:  Budapest  1914  }, 
to  874-8J,  Helsingfors  1909  i,  to  95-7,  do.  191 1  i,  to  95-7,  Monte- 
video I,  to  94-6,  Para  i,  to  69-72,  Rosario  i,  to  57-60,  Cuban  Ports 
Com.  3,  to  28-31,  Port  of  Para  5,  to  55-65.  Fall :  B.A.  City  1914 
i.  '0  93j-a,  Kiefif  J,  to  92-8,  Tokyo  1912  i,  1090-1. 

FOREIGN  STOCKS,  BONDS,  4c —Rise  :  Austrian  A,  to  95 J-6. 
Belgian  j,,  to  8iJ-2,  Brazil  1889  4,  to  95-7.  do.  Fdg.  i,  to  100-2, 
Bulgarian  6  p.c.  i,  to  102-4,  Chilean  1889  i,  to  91-3,  Chilean 
"  B  "  J,  to  91J-2J,  Ecuador  i,  to  67-9,  Mexican  6  p.c.  i,  to  S9-91, 
Uruguay  3J  p.c.  J,  to  67^-84,  do.  1914  J,  to  86-7.  Fall :  Alagoas 
I,  to  75-85,  Argent.  1897  to  1900  all  |,  to  80-1,  Brazil  1895  2,  to 
87.9,  do.  Lloyd  i,  to  82-4,  do.  1908  i.  to  97-9,  do.  1910  i,  to  71-3, 
do.   1911  I.  to  83-5,  B.A.  Prov.  3^  p.c.   },  to  62^-1,  Dutch   both 

1,  to  76-9,  Egypt  Inc,  I,  to  80-6,  Greek    1881  2,  to  57-9,  do.  1884 

2,  to  56-8,  do.  18872,  to  87-3,  do.  1889  2,  to  43-5,  do.  Fdg.  i,  to 
55-7.  do.  1902  2,  to  79-81,  do.  1914  2},  to  88-90,  Hungarian  1914 
J,  to  87-8,  Rio  5  p.c.  J.  to  8oJ-ii,  Turkish  1908  i,  to  69-71, 
Venezuela  i,  to  57-8. 

-.r^S,*!^  RAILWAYS.-Rise  :  G.N.R.  "  A  '■  J,  to  471-8},  L.  and  S. 
W  Pfd,  I,  to  81-2.  Fall:  Cale.  Pfd.  },  to  51J-2},  Glas.  and  S.W. 
Dtd.  4,  to  39-40,  Brighton  Pfd.  i,  to  119-21,  G.E.R.  Pfd  i  to 
109-11. 

Debentures.— Rise  :  Furness  i,  to  71-3X.  Fall:  G.W.R.  4ip.c. 
I,  to  1 14-6,  do.  5  p.c.  I,  to  127-9. 

Preference.- Rise :  Lanes,  and  Yks.  4  p.c.   i,  to  97-9.    Fall  • 
Cale.  No.  i  i,  to  98-100,  do.  5  p.c.  r,  to  118-20,  Gt.  Cent.  1889  2 
to  77-80,  L.  and  S.W.  1884  i,  to  97-9 

INDIAN  RAILWAY8.-Rise :  Bombay  Cap.  *,  to  106*8* 
Fall:  Madras  "  B  "  },  to  18J-9J.  ^    ^ 

COLONIAL  RAILWAYS.-Rise:  Ont.   and  Quebec  Db.  i    to 
113-15,  Paci6c   Gt.  E.  1st   Mt.  and   Scrip  each   i,  to  96-S     pill  • 
Algoma  Cent,  and  Hudson  3,  to  89-91,  Beira  Inc.  Db.  i   to  S8-91 
Can.  N.  Western   i,  to  90-2,  Gd.  Trunk   Par.  Branch    Line  Bds" 
Gtd.  bask,  and  Alberta  each  i,  to  85-7,  Gd.  Trunk  Pac.  Lake  Sup 
I,  to  82-4,  Mashonaland  ist  Mt.  i,  to  86-8 

AMERICAN  RAILROADS.— Rise :  Chic.  Gt.  W.  Pfd  *  to 
37-9.  Kansas  City  i,  to  27.9.  Pall :  Chic.  Gt.  W.  Com  *  to'iVs 
Erie  ist  Pfd.  J,  to  444.5^,  Gt.  Nrthrn  ij,  to  1254-64,  N.  Pac.  *.  to 
1134-44.  Rock  Is.  Com.  4,  to  24-3,  Southern  Pfd.  2   to  79-81 

Bonds  (Gold).— Rise:" Alabama  4,  to  1064-94,  Allegheny  4,  to 
9»4-ioo4,  Chesapeake  Gen.  Mt.  2,  to  97-100,  Chic,  Mil  25-yr  4 
1°  l%^^^,i'  ^°-  ti  ?■«=•  Conv.  14,  to  i044-6i,  Erie  Gen.  Ln.  4,  to 
74-6xd,  Illinois  4  p.c.  Gd.  4,  to  944-64.  Louisville  5  p.c.  i  to 
107-10  Manhattan  4,  to  934-54.  Missouri  ist  Mt.  i,  to  88-91,  N. 
York  Cent  30-yr.  4,  to  934.54.  Rio  Grande  June,  2,  to  98-102,  St. 
Louis  Bridge  4,  to  1234-64.  Fall:  Denver  Imp.  Mt.  2,  to  84-8. 
Reading  4.   to  96-7xd,  St.  Louis  and   San  F.  4  p.c.  Rfdg    3   to 

?"i^xT  T,"l^"-  ^"-  '•  '°  42-7,  St.  Louis  Sth.-Wstrn,  i,  to  83-6,'  S. 
and  N.  Alabama  ij,  to  iog-13. 
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Bonds  (SterliniJ).— Rise  :  Illinois  3^  p.c.  i,  to  82-4,  Illinois  and 
•Chic,  i,  to  101J-2J,  St.  Paul,  Minn.  J,  to  94J-6J.  Pall:  Alabama 
New  Orl.  "  B"  i,  1096-8,  Oregon-Washington  A,  to  93-5. 

FOREIGN  RAILWAYS.— Rise :  Antofagasta  Pfce.  i*,  to  106-8, 
Brazil  Non-Cum.  Pfd.  8,  to  37-40,  do.  Cum.  Pfd.  4J,  to 
46-8,  do.  ist  Mt.  Bds.  3,  to  73-5,  do.  5  p.c.  Debs,  i,  to  68J-7oJ, 
B.A.and  Pacific  2nd  Deb.  i,  to  ioi-3xd,  B.A.  Cent,  ist  Debs,  i,  to 
.89-91,  B  A.  Gt  Southern  Extens.  J,  to  loj-i.do.  Pfce.  1,  to  110-2, 
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Consols  (a^p.e.)  Money 
Do.    Account  ;july  i) 
Local  Loans  (3  p  c.)       .. 
London  County  (^  p.o.).. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
India  3)  p.c.  StcK.  red.  1931 
Do.  3   p.c.  Stck.  red.  194S 
Do.  si  P.O.  Stck.  red.  1936 
Do.  3^p.o.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil4  p.c.Rly.  Guarantees 
Chilean  4i  p.c.  i8iJ6       .. 
Cliinese  5  p.c.  1896,  Gold 

Do.  4i  p.c.  i8gci,  Gold 
Cuba  5  p.c.  1904  ..  .. 
Egypt  Unified  4  p.o.  .. 
Hungarian  4  p.c.  1S81  .. 
lapan  4^  p.c.  (and  series) 

Do.   4  p.c,  1905.,        ,, 

Do.  4  p.c.1910 
Mexican  5  p.c.  1899       .. 
Portuguese  3  p.c.  New  .• 
Russian  4  p.c.  1889 
Spanish  4  p.c. (Sealed) 
Turks4  p.o.  Unified      .. 

Brighton  Ordy.(2i-a)     .. 

Do.       Def.  Ui.  1913)-. 

Caledonian  Ordy.  (3-4)  . . 

Do.  Def.  (i,  1913) 

Central  LondoaU) 

Do.  D«(.  (4)  .. 

Cbatlidin  Ordinary  .. 
Furness  (2-3)  ..  .. 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (^4Jt) 
Gt.  Northern  Pref.  Ord.  (4-4) 

Do.  Def.    (3,  1913) 

Great  Western  (4J-8)  .. 
Hull  and  Barnsley  (3-4) 
Lanes,  and  Votks.  (3^-5^) 
Metropolitan  Jii-ijj 
Metropolitan  District  .. 
Midland  Pref.  (ai-zj)  .. 
Do.  Def.  (3i-5i)  .. 
North  British  Pret.(3-3) 

Do.  Def.  (ij,  1913) 

North. Eastern  i5i-84)    ,. 
North-Western  (6  8) 
South-Eastern  Otd.  (i^  6^) 

Do.  Def.    (2,  1913) 

South- Western  Ord .  (4-7I) 

Do.        Def.  (ij,  1913) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (0) 
Chesapeake  Sc  Ohio  '4)  . . 
Chic.  Mil.  &  St.  Paul  \5  5) 
Denver  Shares     ..        .. 

Do.    Prefd 

Erie  Shares  .,         ., 

Illinois  Central  ;7-5) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas       . . 
Nat.  of  Mexico  ist  Pref. 

Do.  and  Pref. 

New  YorkCeniiai(5)     ., 
Norlolk  and  Western  {6t 
Ontario  Shares  (a) 
Pennsylvania  (6)  ,, 

ReadinK  Sliares  (8-8-8-8) 
Southern  Pdoilio(6)       ., 

Southern 

Union  Paoilio  (iu-io-io-8) 

Wabash 

Canadian  Paoitic  (lo)  .. 
GrandTrunk  Cons.  Stk. 

Do.         3CJPcef,  (2J  19 


12) 


Antofagasta  Dfd.(2l-6).. 
Ai'geutine  Gt.  West ,  ^3-5 

Brazil  Com.  , 

B.  Ay.  Gt.  Southern  Ocd.  (8-(>) 
B.A.and  Pacific  Ord.  (3iyr,nil; 
B.  Ay.  Western  Ord.  ',8-0) 
Central  Argentine  Ord.  (7-5). 

Do.  do.  Def.iS)    . 

Central  Uruguay    6-7J  .. 
Cuban  CentraU4) 

Leopoldina  (4) 

Mexican  Ord.  Stk.  (a|-i|) 

Do.    isi.  Pre(.(8) 

Do.    and  Pref  (6| 
Nitrate  Old.  (7/0-8/0)     .. 
Sin  Pauio  Brazilian  (14-ia)     . 
United  of  Havana  Ord.  (4) 
Coit5,].and  P. (50-30-30-30)  . 
Dj.  Pr^f.i.'v      . 
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B.A.  Western  Extens.  J,  to  iog-§.  Cent.  Uruguay  Nth.  Extens* 
J,  to  5J-6,  Cent.  Uruguay  Pf.  J,  t09j-ioi,  Chilian Transand.  Debs- 
All  i,  to  70-4,  Cuban  Cent.  44  p.c.  Debs.  2,  to  93-100,  do.  5  p.c. 
Debs.  I,  to  100-2,  Dorada  Extens.  Deb.  i,  to  100-2,  Havana 
Term.  Deb.  i,  to  105-7,  Italian  Bds.  i,  to  63-6.  Leopoldina  5  p.c. 
Debs.  I,  to  101-3,  Madeira-Mamore  Bds.  3,  to  61-6,  do.  54  p.c. 
Bds,  I,  to  61-4,  Mogyana  Rys.  and  Nav.  Bds.  Scrip  i,  to  93-5. 
Moscow-Windau-Rybinsis  Bds.  i,  to  86  9.  San  Paulo  jj  p.c.  Debs. 
I,  to  114-7,  Sorocabana  Debs.  6,  to  75-7,  Sth.   Italian  Obs.  J,  to 


12S-J,  Taltal  Ord.  J,  to  6J-J.  Uid.  of  Havana  5  p.c.  Deb.  (1906) 
I,  to  105-7.  Fall:  Argent.  N.-Ea»t.  "A"  Deb.  i,  to  102-4, 
Bolivar  Pfce.  1-32,  1021-32—25-32,  B.A.  and  Pacific  4^  p.c.  Cons. 
Debs.  I,  to  97-9X,  B.A.  West.  4  p.c.  Deb.  i,  to  9i-3xd,  do. 
Scrip  J,  to  51-3,  Cent,  .\rgent.  Pf.  i,  to  98100.  do.  4  p.c.  Debs,  i, 
to  9i-3xd.  do.  Scrip  J,  to  935,  Entre  Rios  Ord.  i.  to  45-7, 
Guayaquil  and  Quito  ist  Mt.  Bds.  i,  to  51-3,  Interoceanic  2nd 
Debs.  I  J,  to  80-3,  La  Guaira  and  Caracas  J,  to  9-J,  Mexican  6  p.c. 
Debs.  4,  to  1 10-4,  Mex.  N.-West.  1st  Mt.  Bds.  J,  to  28-31,  Ottoman 
from  Smyrna  i.  to  17J-8J,  Paraguay  Cent.  Pr.  Lien  Debs,  i,  to 
98-100,  do.  5  p.c.  Debs.  2^  to  36-9,  Uruguay  Northern  Debs.  2, 
to  6o-2. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Barclay  -B"  J,  to 
13I-4J,  Cap.  and  Counties  J,  to  32-3,  Imp.  of  Persia  ),  to  7i-jxd, 
Lon.  County  and  West,  i,  to  2ig-J,  Metrop.  of  Eng.  and  Wales  J, 
to  13-4,  National  J,  to  19-20,  Nat.  of  Mexico  3,  to  20-3,  Nat.  of 
N.Z.  ^,  to  5fr-^,  Nat.  of  S.  Africa  J,  to  iii-2j.  Parrs  J,  1041-2. 
Fall:  Australasia  1,  to  121-3,  New  Zealand  jj,  to  lot-i,  Barclay 
"A"  J,  to9j-8,  Canadian  of  Commerce  J,  to  20^-1*.  Lon.  and 
Brazilian  J,  to  30-1,  Lon.  and  Hanseatic  1.  to  11^-2},  Natal  "  B  " 
i,  to  2JJ-5,  Nat.  Prov.  /12  pd.  J,  to  4ii-2j.  Union  of  Australia  i, 
to  5860. 

BREWERIES  AND  DISTILLERIES.— RIm:  Allsopp  4}  p.c. 
Deb.  1,  to  45-8.  Ashbys  Staines  Ord.  J,  to  5j-6i.  Barclay.  Perkins 
Pf.  J,  to  4^-5,  do.  5  p.c.  Deb.  i,  to  93-6,  Bartholomay  Pf.  i,  to 
9H,  Benskin's  Watford  "B"  Pf.  -fg,  to  J-J,  do.  1st  Deb.  1,  to 
66-9,  Boardman's  Utd.  Deb.  1,  to  55-9,  Brandon's  Putney  ist  Deb. 

1,  to  75-8,  Brit.  Columbia  Bds.  3.  to  73-6,  BuUard  and  Sons  4  p.c. 
Deb.  I,  to  68-72,  do.  "  B  "  Deb.   ij,  to  56-9,  Camden  5  p.c.  Deb. 

2,  to  88-92,  Cameron  (J.  W.)  Pf.  J,  to  9S-ioJxd,  do.  ist  Deb.  1, 
to  88-91,  City  of  London  Pf.  5,  to  59-G3,  Cornbrook  Deb.  i,  to 
64-8,  Daniell  and  Sons  1st  Deb.  i,  to  72-5,  Deuchar  (J.)  Deb.  3,  to 
62-6,  Distillers  J,  to  i6J-7i,  Flower  and  Sons  Deb.  1,  to  65-9, 
Hancock  (Wm.)  Pf.  j,  to  9-10,  Hoare  3J  p.c.  Deb.  1,  to  57-61, 
Hopcraft  and  Norris  Deb.  1,  to  72-6,  Lovibond  (J.)  Pf.  1,  to 
56-60,  Mackeson  Deb.  i,  to  68-72,  Mann,  Grossman  Deb.  i,to83-6, 
Marston,  Taompson  ist  Debs.  1,  to  78-81,  Morgan's  ist-Pf.  i,  to 
6|-§,  Northampton  Deb.  (1896)  i,  to  80-4,  St.  Louis  Pf.  J,  to 
7-Jxd,  Seager,  Evans  Ord  •^,  to  J-g,  Tadcaster  Tower  Deb..  1,  to 
66-70,  Walker  and  Homfrays  4  p.c.  Debs.  1,  to  60-4,  Watney. 
Combe  Dfd.  Ord.  i,  to  34-6.  Pall:  Allsopp  Pf.  1,  to  21-4,  Ben- 
skin's,  Watford,  Pf.  ^,  to  2tt-i|,  City  of  Chicago  Pf.  J,  to  ii-2. 
Denver  Utd.  Ord.  J,  to  4-J,  Groves  and  Whitnall  Deb.  3.  to  70-3, 
Jones  (F.)  Debs.  2,  to  50-5,  Milwaukee  and  Chicago  i,  to  57-60, 
Ohlsson's  Cape  Ord.  J,  to  5J-6,  San  Francisco  1,  to  13-7,  Watney, 
Combe  Pfd.  Ord.  i,  to  43-5,  do.  ist  Debs.  1,  to  68-70. 

CANALS  AND  DOCKS.— Rise  :  Manchester  Ship  Debs.  6,  to 
86-8,  Suez  Canal  i,  to  197-202.     Fall ;  Regent's  Cap.  i,  to  27-30. 

COMMERCIAL,  INDUSTRIAL,  4c.  —  Rise  :  Anur.  Smelting 
Com.  I,  to  65-7,  Ardath  Tobac.  1-32,  to  i-J,  .Assam  RIys.  New  Pf. 
J,  to  ii-J.  Ajst.  Pastoral  i.  to  111-4,  Baker  (Albert)  i,  to  J-J. 
Baker  (Chas.)  Pf.  J.  to  5-J,  Bell's  Utd.  Asbestos  Debs.  1, 1097-102, 
Benson  Deb.  3j,  to  88-92,  Brit.  Oil  .and  Cake  Deb.  1.  to  83-6, 
Callender's  Cable  Pf.  J.  to  5j-i,  Castner  Kellner  Shs.  both  -ff.  to 
to  2J-I,  Dickinson  ist  and  2nd  Pf.  r,  to  98-100,  do.  Deb.  1,  to 
99-102,  Dunlop  Rub.  Ord.  ■&,  to  ii|-2i,  Eng.  Sew.  Cotton  Ord. 
1-32,  to  I  25-32—29-32,  Evans  (Ben)  -fg.  to  j-i.  Imp.  Indust. 
Dwllgs.  Ord.  I,  to  99-101,  Lever  "A"  J,  to  loj-j.  do.  "C"-it, 
to  ij-^,  Lyons  (J.)  Ord.  J,  to  ej-J,  do.  Pf.  1-32.  toi-^fjif,  do.  ist 
Mt.  I,  to  97-100,  do.  4i  p.c.  Deb.  1,  to  102-5,  Mappin  and  Webb 
Deb.  I,  to  102-5,  Mond  Nickel  Ord.  J,  to  5j-^.  do.  Pf  f  to  61-7+. 
Morgan  Crucible  6  p.c.  Pf.  J,  to  11J-2J,  Neuchatel  Asphlte.  Ord. 
J,  to  9j-f ,  Price  Bros,  i,  to  803,  Prince's  Hall  Restaurant  1-32,  to 
25.32_-29-32.  Rio  de  Jan.  Flour  Mills  Shs.  1-32,  to  2I-3,  Rosario 
Drainage  ist  Deb.  i,  to  83-5,  Sanitas  1-32,  to  iJ-J.  Schweppes 
"  A  "  Deb.  4,  to  96  9,  Tate  (H.)  Pf.  J.  to  itJ-2.  Utd.  Limmer  -jg, 
to  ij  a.  Walkers  Parker  ist  Mt.  1,  to  77-81,  Waring  and  Gillow 
both  Debs.  1.  to  90-2,  Waterlow  Bros.  Pf.  J,  to  7J-8J,  White 
(A.J.)  ^,  to  H.  White  (R.)  "  B"  Deb.  1,  to  85-9.  Wilkie  and 
Soames  J,  to  5-6,  Wyman  1-32,  to  J-J.  Fall :  Alby  Utd.  Carbide 
Ord.  ^,  to  i^-A,  do.  New  ^,  to  g-J,  do.  Pf.  Conv.  J.  to  ig-j- 
Ames.  Holden  Inc.  Cready  i,  1094-7,  .-Vsh  (Claudius)  Pi.  13-32,  to 
I  1.32—5-32,  Assam  Rlys.  "  B  "  4,  to  130-4,  Assoc.  Port,  Cement 
Ord.  -At,  to  5-Srtt.  do.  tst  Mt.  J,  to  95-7.  do.  2nd  Deb.  4.  to  91-3, 
Aux  Classes  I^b.  Cum.  Pf.  J,  to  5i-J,  Baldwin  and  Partners  Ord. 
1-32.  to  M,  Brit.  Alumin.  Pf.  1-3J,  to  25-32—2932,  Brit. 
Amer.  Tobac.  both  Ord.  1-32,  to  4  15-32—19-32.  ''nt.  Westmghouse 
Pf.  -fg,  to  iS-J,  Can.  Cement  1st  Mt.   i,  to  95  7,  Can    Car.  Com. 

3,  to  47-51,  do.  Pf.  1,  to  100-4,  do.  1st  Mt.  J,  to  107-9,  ;Can  Cottons 
I,  to  79-83,  Can.  Westn.  Nat.  Gas  4,  to  7Si-8iJ.  City  of  Santds 
Imp.  Ord.  J,  to  loJ-i.  Coas  Ord.  i.  to  jH-  Coluinbia  Riv. 
Lumber  1,  to  624-5*,  Darracq  Wd.  3-32.  «o  'H-  Dun'op  Rnl> 
Pf.  JL,  to  »-iA.  Harrod's  Stores  Ord.  1-3J.  to  4  13-31— «7-3». 
Imp  Tobs£  orCan  1-32.  to  lAfft.  Intemat  Harvester  of  New 
Jersey  and  Internat.  Harvester  Com.  both  2.  to  I05-J>.  La  Guai™ 
Harb.  2nd  Mt.  i,  1033-5.  Lake  Superior  4.  •0  73-9.  Louise  Ord. 
1-^2  to  11-12—19  32,  Mappin  and  Webb  Ord.  1-32.  to 
I  19-32-23  32.  do.  (Brazil)  *.  to  «-».  Maypole  Wd.  Ord^-3*. 
to  27-32-29-32.  do.  Dfd.  ^.  tJ  i-t.  Moss-  feinp.  Ord.J.  to  ^^. 
New  Pegamoid  i,  to  i^-A.  New  Trans  Chem^  Ord"  *.  to 
il-ii,  do.  Pf.  it.  to  l-i.  Paqum  Ord  -fc.  to  lA-ft. 
Penmans  4.  to  89-91,  Fletchers  M«t  Deb^  1.  to  «j-7'. 
Pryce  Jon-s  Deb.  1.  to  79-84.  Salt  Union  Pf.  {g.  to  «j-|. 
Savoy  Hotel  Deb.  i.  to  87-91,  Shorts  Did.  4.  to  6J-7J. 
South  Amer.  Stores  Ord.  ^g.  to  J-iJ.do.  W.  1-32  to  3t-32-t  3-32. 
Spanish  Riv.  Pulp  1st  Mt.  2.  to  85-8  Standard  Cbem. 
pf.  s  to  55-60,  Steel  Bros.  J,  to  104-1.  Telegrph.  Constr  Shr».  ». 
1036-8.  Van  den  Berghs  Ord.  1-32.  to  2  19-32--23-32  Waygood 
Ord.  -ig,  to  tt-14.  do.  Pf.  3-5».  »  3'-3»-i  3-3*.  Whiteley  is»  Mt. 
I,  to  84-7. 
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ELECTRIC  LIGHTING  AND  POWER.— Rise:  Bournemouth 
Pf.  i.  to  9i-ioJ,  do.  2nd  Pf.  A,  to  loj-i,  Elec.  of  Ontario  J,  to  93J- 
5*,  Mex.  Northern  3,  to  21-6," Oxford  Ord.  ^,  to  5^-6^,  Sao  Paulo 
I,  to  92-4,  Victoria  Falls  Dbs.  *,  to  86-8.  Fall:  Charing  Cross 
Ord.  I.  to  4J-5J,  do,  Pref.  i,  to  4i-J,  Chelsea  Ord.  4,  to  4J-5, 
County  of  London  Pfd.  J.  to  11J-2J,  Georgia  Light  Com  J,  to  iSj- 
20J,  do.  Bds.  I,  to  71-4,  Kaministiquia;iJ,  to  101-4,  Mississ'ppi  Gld. 
Bds.  J,  to  86J-8J,  Newcastle-on-Tyne  Deb.  i,  to  100-3,  Phila- 
delphia Dbs.  h,  to  99,i-ioiJ,  St,  James  and  Pall   Mall  Ord.  J,  to 

FINANCIAL,  LAND  AND  INYE8TMENT.  -  Rise  :  Amer. 
Freehld.  Ord.  J,  to  ig-f,  Aus.  Agric.  |,  to  8^-94,  Aus.  Ests.  "B" 
Deb.  3,  to  S4-7,  Aus.  Merc.  4  p.c.  Db.  i,  to  92  5X,  Brit.  Nth. 
Borneo  £2  pd.  1-32,  to  j-^f,  Chartered  Dbs.  J,  to  102J-4J,  Ex- 
ploration 1-32,  to  ^-J,  Inv.  of  Costa  Rica  i,  to  96-8,  New  Egyptian 
1-32,  to  i-^.  N.Z.  Loan  Pf.  ij,  to  94-7X,  Scott.  Aus.  Ord.  2J,  to 
106-8.  Fall :  B^hera  Pf.  J,  to  4J-J,  City  of  San  Paulo  i,  to  60-1, 
Cordova  £1  pd.  ^,  to  J-i,  Forestal  Ord.  3-32,  to  i^-2|,  do.  Pf.  i, 
to  i^-^,  do.  Dbs.  I,  to  97-9,  Hudson's  Bay  Ord.  J,  to  Sf-g, 
Mashonaland  1-32,  to  9-32 — 11-32,  Peruvian  Ord.  J,  to  6J-J,  do. 
Pf.  J,  to  37I-8J,  Sthn.  Alberta  Db.  6,  to  37-42,  Trustees  Exors. 
Ord.  I,  to  96-8.   Western  Can.  shs.  J  to  j— |,  do.  deb.  12J  to  50-60. 

FINANCIAL  TRUSTS.— Rise :  Alliance  Pfd.  3,1089-91.  Ang.- 
Amer.  Db.  4  p.c.  Db.  i,  to  91-3,  Lon.  Gen.  Pfd.  i,  to  102J-4J,  do. 
Dfd.  I,  to  115-7,  Merc. "Ord.  J,  to  127-9,  Merchants'  Pf.  i,  to  85-7. 
Omnium  Db.  i,  to  9S-101,  Railway  Dfd.  J,  to  i4i-5i.  Rhodesia 
Rlvs.  jg.  to  if-i|,  U.S.  and  S.  Amer.  Pf.  i,  to  101-3.  Fall: 
Bankers  Dfd.  J,  to  io3j-5:V,  Charter  Tst.  Ord.  i.  to  76-8,  Invst. 
Dfd.  2,  to  218-23,  Scott.  Tea  and  Rubber  -fg,  to  ig-g.  Sec.  Indus. 
Pf.  J,  to  8i-9,  Tonopah  2,  to  90-3,  U.S.  Trust  PI.  i,  to  95-7,  do. 
Dfd.  I  to  87-9. 

GAS. — Fall:  Imp.  Continental  Cap.  i,  to  161-6. 

INSURANCE.— Rise:  Sun  Life  J,  to  26-7.  Fall:  Com.  Union 
£1  pd.  I,  to  284-9^,  Employers  J,  to  16J-J,  Lon.  and  Lanes.  Fire 
I,  to  34-5,  Lon.  Guar,  i,  to  14J-6J,  Merchants  Marine  J,  to  3J-J, 
Royal  Exchange  5,  to  213-8,  Royal  £1^  pd.  J,  to  30J-1J,  Sun  J,  to 
143-J. 

IRON,  COAL  AND  STEEL.— Rise:  Bengal  Ord.  J,  to  2H. 
Brown  (John)  Ord.  1-32,  to  31-32 — i  1-32, do.  £1  paid  -^,  to  i  u-32 — 
13.32,  Cammell  Laird  Ord.  J,  103I-4,  do.  Pf.  J,  t0  4j-|,  Howard  and 
BuUough  Db.  I,  to  95-8,  Lambert  Ord,  ^,  to  i|-|,  Marbella  J,  to 
2f-3,  U.S.  Steel  Gld.  Bds.  1,  to  106-8.  Fall  ;  Babcock  and  Wil. 
Ord.  jg,  to  2f  3,  Blaenavon  Ord.  ^,  to  g-J,  Can.  Steel  *,  to  100-2, 
Fairbairn  Lawson  Pf.  ^^g,  to  |-i,  Lake  S-p.  Cap.  J,  to  16-8,  do. 
Gld.  Bds.  J,  1084-7,  Nova  Scotia  J,  to  91-3,  Rhymney  Ord.  ^,  to 
13-32 — 15-32,  do.  New  1-32,  to  i"^.  Steel  of  Canada  Bds.  2,  to 
88-90,  U.S.  S'eel  Com.  J,  to  62|-3i,  Vickers  Pfd.  i,  to  104-7, 
Workington  Ord.  1-32,  to  §-^. 

NITRATE.— Rise  :  London  J,  to  2j.J,  Rosario  J.  to  Sf-J. 
Fall :  Aguas  Blancas  Ord.  1-32,  to  i  25-32—27-32,  Alianza  J,  to 
i4j-i.  Colorado  |,  to  4J-5,  Lagunas  Synd.  Shrs.  1-32,  to  .^-g, 
Santa  Rita  J,  to  ij-g. 

OIL.— Rise:  Ang. -Persian  Pf.  1-32,  to  i^-J,  Kern  Riv.  1-32,  to 
1-^,  Mex.  Eagle  J,  to  g7j-8i.  Premier  Ord.  4,  to  fj-J,  "Shell" 
Pf.  ^,  to  ioJ)j-^.  Fall:  Bibi-Eibat  Shs.  1-32,  107-32—9-32, 
Burmah  Ord.  J,  to  4J-J,  European  Shs.  1-32,  to  J-^,  Mexican  3, 
to  92-7,  Oklahoma  ■^,  to  g-J,  Pacific  1-32,  to  1-32 — 3-32,  Roumanian 
1-32,  to  1  9-32— 11-32,  Royal  Dutch  J,  to  51J-2,  "  Shell  "  Ord.  -^g, 
to  5  5-32 — 7-32,  Trinidad  J,  to  J-J. 

SHIPPING.— Rise :  Brit.  Ind.  J,  to  ioiJ-3ixd,  Ellerman  Pf.  J, 
to  lo-J.  Fall:  Cunard  Ord.  1-32,  to  i^-.^,"Richelieu  2,  to  99-101, 
R.M.S.P.  Ord.  I,  to  93-8,  do.  Pf.  i,  to  97-100,  Union  Ord.  1-32, 
to  iH- 

TEA,  COFFEE  AND  RUBBER.— Rise :  Bengal  Pf.  J,  to  9J-10. 
Cons.  T.  and  L.  ist  Pf.  J,  to  9|-ioJxd,  do.  1st  Mt.  1,1099-101, 
Doom  Dooma  a,  to  16J-7J,  Highlands  and  Lowlands  1-32,  to 
2  5-32—9-32.  Lungla  Ord.  ^,  to  2J-J,  Mabira  Forest  1-32,  to 
1-32—5-32,  Neboda  1-32,  to  |-3,  Rajawella  Ord.  1-32,  to  J-^, 
Singlo  Pf.  I,  to  loj-i.  Fall:  Agua  Santa  Ord.  4,  to  g-J,  Ang.- 
Ceylon  Shrs.  |,  to  2J-3J,  Ang.-Java  Shrs.  1-32,  to  3-32—7-32, 
Cons.  Estates  J,  to  4i-J,  Dumont  Ord.  ^,  to  5J-6J,  do.  Pf.  |,  to 
9J-10,  E.  India  Ord.  |,  to  ig-J,  E.  Assam  jg.  to  ^-^,  San  Paulo 
Pfd.  J,  to  5-6xd. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Amazon  Dbs.  i. 
to  95-8.  Gt.  Nrthrn.  J,  to  3iJ-3i-  Fall  :  Ang. -Am.  Pfd.  J,  to 
I07|-8|,  Cuba  Sub.  Ord.  J,  to  8i-9l,  Marconi's  Ord.  .fe,  to  2S-S. 
do.  ^,  to  2§-|,  do.  Pf .  Vj  ,  to  2^-ig.  ^  * 

TRAMWAYS  AND  OMNIBUS.-Rise  :  Brit.  Col.  ist  Mt.  i,  to 
98-101,  B.  A.  Lacroze  ist  Mt.  i,  to  100-2,  do.  Debs.  J,  to  83J-5*, 
Comp.  Ferro  Carril  i,  to  93-6,  L.G.O.C.  1st  Db.  ij,  to  100-2] 
Mexico  Gen.  Cons.  1,  to  80-4,  Sao  Paulo  ist  Mt.  1,  to  96-100,  do'. 
5p.c.  Db.  i,to  98-101.  Fall:  Brazilian  Ord.  i,  to  79-81  IBrit 
Col.  Dfd.  I,  to  109-13,  B.E.T.  Pfd.  J,  to  i3j-5i,  do-  Dfd!  i,  to 
6-J,  Manila  Cap.  1,  to  104-7,  Mexico  Cons,  i,  to  71-5,  Puebla 
2,  to  71-6,  Yorks  Pf.  J,  to  4j-g. 


LONDON    PRODUCE    MARKETS. 


Pr.  Ln. 


The  directors  of  D.  Davis  and  Sons,  Limited,  have  made  a 
call  of  2s.-  6d.  per  share  upon  the  holders  of  the  subscribed 
ordinary  shares  of  ^^i  each,  payable  on  July  i,  1914. 

"Across  a  Continent"  (price  6d.)  is  a  booklet  published  by 
the  Canadian  Northern  Railway  Co.  to  advertise  the  great 
achievements  it  has  made  in  joining  together  the  ends  of  a 
wide  continent.  The  book  is  an  excellent  advertisement  of 
the  work  performed,  profusely  illustrated  with  pictures  of 
the  Canadian  Rockies,  so  famous  and  so  grand,  with  pictures 
also  of  a  continent  in  the  making,  showing  the  rapidity  of  its 
progress.  Nor  is  the  letterpress  by  any  means  dull  reading- 
advertisement  literature"   no  doubt,   but  of  its  kind  very  well 

done,  and  for  all  who  are  interested  in  Canada's  prosperity 

as  who  is  not?— well  worth  looking  at. 


Sugar. — There  was  no  new  noteworthy  feature  to  record  in  this 
market,  business  during  the  week  being  on  a  moderate  scale,  with 
prices  for  the  main  part  steady.  No  pressure  of  continental  white 
goods  arises  at  the  moment,  which  helps  to  counteract  any  slack- 
ness in  demand.  Now  that  cane  refining  descriptions  are  in 
smaller  supply  for  prompt  delivery,  British  refiners  are  more  in 
the  market  for  the  raw  product  produced  in  Europe.  The  com- 
pletion of  statistics  for  last  month  failed  to  influence  the  market  ta 
any  extent  either  way.  Tate's  No.  i  cubes,  sold,  18s.  ijd. ; 
No.  2,  17s.  7jd. ;  fine  granulated,  i6s.  4jd. ;  standard  ditto, 
15s.  lojd.  Lyle's granulated,  15s.  6d.  to  i6s. ;  and  yellow  crystals, 
14'i.  ijd.  German  granulated,  ready  delivery,  sold,  iis.  8Jd.  ; 
July-August,  us.  gd.  ;  and  October-December,  us.  8Jd  ,  f.o.b. 
Beet:  August,  sold,  9s.  7d.  to  gs  7ld.,  93.  6i|[d.  ;  October- 
December,  9s.  6Jd.  ;  May,  9s.  iid.,  9s.  lojd.  Grocery  cane 
sorts  ruled  quiet.  Surinam  crystallised  sold,  12s.  gd.  ; 
Trinidad,  12s.  gd.  ;  and  white  Mauritius,  13s.  gd.,  14s. 
Austro-Hungarian  production  during  last  month  amounts  to  6,goo 
tons,  as  compared  with  11,200  in  1913  ;  exports  66,400,  against 
84,900;  consumption  55,400,  against  53,000;  and  stock  541,600, 
against  546,800.  Production  to  date  1,642,500  tons,  against 
1,857,100  last  year.  German  production  for  May  14,300  tons, 
against  10,400  last  year;  consumption  121,200,  against  111,500  ^ 
exports  110,600  tons,  against  111,700;  stock  1,011,900,  against 
901,000.  Production  to  date  2,696,100  tons,  against  2,702,400  in 
1913.  French  production  for  last  month  450  tons,  against  907  last 
year;  consumption  63,160,  against  53,600;  exports  12,450  tons, 
against  15,900 ;  stock  297,200,  against  354,690.  Total  visible 
supply  3,420,000,  against  3,399,000  tons  last  year. 

Coffee.  —At  public  sale  fairly  good  supplies  passed  off  steadily. 
East  India,  Mysore,  bold,  75s.  to  953.  Coorg,  bold,  69s.  6d.  to- 
75s.  6d.  ;  peas,  73s.  to  74s.  Costa  Rica,  fair  to  fine  bold,  77s.  6d. 
to  88s.  6d.  ;  peas,  70s.  6d.  to  943.  6d.  Guatemala,  fine  bold,  81s. 
Mocha,  long  berry,  84s.  6d.  Nicaraguan,  good  to  fine  bold,  80s. 
to  gos.  Litirian,  Sumatra,  fine  bold,  8is.  6d.  Futures  generally 
quiet,  and  values  weak.  Santos,  July,  sold,  43s.  6d.  to  43s.  4jd.  ; 
September,  44s.  6d.  to  44s.,  44s.  6d. ;  December,  45s.  4jd.  to  45s. 
and  45s.  6d.  ;  March,  46s.  to  45s.  gd.,  43s.  10^.  ;  May,  46s.  4^(1. 
to  46s.  per  cwt. 

Cocoa. — In  auction,  limited  supplies  passed  off  slowly.  Ceyloa 
ruled  steady.  Trinidad,  is.  lower;  Grenada,  is.  to  is.  6d. ; 
Jamaica,  &c.,  6d. ;  while  foreign  sorts  were  neglected.  Ceylon, 
fair  to  good,  sold,  73s.  to  80s.  Trinidad,  good  to  fine,  sgs.  to 
60s.  Grenada,  good  to  fine,  54s.  6d.  to  56s. ;  fair,  53s.  6d.  to  54s. 
St.  Lucia,  good  to  fine,  54s.  6d.  to  55s.  6d.  St.  Vincent,  fiery  red, 
63s.  6d.  Dominica.fine,  54s.  6d.  to  55s.  Samoa,  fair  to  fine,  71s. 
to  76s. 

Cocoa  Butter. — 33  cases  Brazilian  (in  bond)  catalogued  and 
sold  at  IS.  25d.  to  is.  3d. 

Tea. — Indian  auctions  this  week  passed  off  with  a  quiet  demand, 
and  prices  ruled  slightly  easier.  Ceylon  offerings  met  with  good 
attention,  but  values  displayed  irregularity  and  occasional  slight 
weakness.  Java  sales  experienced  quiet  support,  and  prices  ruled 
easier. 

Spices. — Pepper  quiet,  but  values  without  particular  change. 
Black  Singapore,  August-October  shipment,  sellers,  4^gd.  ;  Lam- 
pong,  October-December,  sold,  4id.  White  Singapore,  August, 
October  shipment,  quoted  8^d.  ;  Muntok,  8|d,,  buyers  ;  Penang- 
June-August,  buyers,  6^d.,  c.f.  and  i.  Cloves  inactive.  Zanzibar^ 
August-October  delivery,  sellers,  5Jd.  ;  June-August  shipment, 
5jd.,  c.f.  and  i.  In  auction.  West  India  Nutmegs  ruled  fully- 
steady,  with  a  good  demand.  Mace  opened  easier,  but  improved. 
Ginger  neglected. 

Rice  generally  quiet.  100  tons  S.Q.,  afloat,  sold,  gs.  ;  400  tons 
ditto,  July-August,  at  8s.  lojd.,  both  ex  quay  Liverpool.  400  tons 
Rangoon  bran,  September-December,  at  83s.  gd..  ex  ship  Liver- 
pool. 200  tons  No.  1  garden  Siam,  July-August,  at  gs.  2^d., 
c.f.  and  i.,  d.w.  to  Holland. 

Jute  quiet  and  values  declined  at  first,  but  improved.  Native 
first  marks,  May-June,  nominally  ;f3i  15s.  ;  August,  sold, 
^■28  I2S.  6d.  down  to  ^'27  and  ^27  15s.  ;  September,  £2^  to  ;f  26  ; 
lightning  D  to  E,  August,  ^25,  c.f.  and  i. 

Hemp. — Manila  market  quiet,  and  values  weak.  F.C.,  June- 
August,  quoted  ^25  los.  ;  G.S.,  August-October,  sold,  £21  15s., 
;f2i  los.  ;  ditto,  September-November,  ^^22  ;  October-December, 
£22  5s.,  /22.  F.S.,  August-October,  /21  :  and  G.B.,  August- 
October,  £20,  c.f.  and  i.  New  Zealand  neglected.  H. P. F.,  June- 
August,  sellers,  £24  5s.,  and  fair,  ;^23  los.,  c.f.  and  i. 

Shellac — Spot  parcels  ruled  dull.  Fair  T.N.  orange,  done 
62s.  A.C.  garnet,  fair,  free,  quoted  64s. ;  and  T.N.,  orange.  June- 
July  shipment,  done  Cos.,  c.f.  and  i.  Futures  easier.  T.N., 
August  delivery,  done  62s.  6d.  to  60s.  and  6is.  ;  October,  62s.  6d.  i 
and  December,  64s.  to  63s. 

Gambier  steady  but  slow.  Good  marks,  June-July  shipment, 
sellers,  i6s.  gd.,  c.f.  and  i. 

Copra. — Generally  steady.  Fair  merchantable  sundried 
Malabar,  August-October,  Hamburg,  £25  7s.  Od.,  buyers. 
Ceylon,  June-July,  £24  15s.,  Hamburg.  Java,  nett  terms,  June- 
July,  Holland,  Hamburg,  and  Bremen,  £2^  2s.  6d.  Singapore, 
June-July,  Hamburg,  £24  53.  Cebu,  June-July,  Hamburg, 
£23  I2s.  6d.  South  Sea  Islands,  May-June,  London,  £'23  12s.  6d. 
Fair  merchantable  qualities.  Straits,  May-June,  Marseilles, 
^23  17s.  6d.  Manila,  July-September,  Marseilles,  ^23  7s.  6d. 
Mixed,  excluding  Padang,  Northern  ports,  June-July,  Marseilles, 
^23  7s.  6d.,  c.f.  and  i.,  all  buyers. 

India-rubber. — A  moderate  business  was  transacted,  and  plan- 
tation ruled  firm,  Para  being  quiet.  Plantation,  standard,  crepe, 
spot,  sellers,  2s.  4jd.  ;  June,  sold,  2s.  4jd.,  2s.  35d.,  2s.  4jd.  ;  July, 
2s.  2jd.  to  2s.  3jd.  ;  and  buyers,  August,  2S.  2d.,  now  2s.  3d.  value  ; 
July-December,  2S.   2jd.  ;  October-December,    2S.    i  jd  ;  smoked 
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sheet  ribbed,  spot,  2s.  3fd.  to  2S.  4d.  ;  July-December, 
quoted,  2s.  2jd.  Fine  hard  Para,  spot,  quoted  2S.  gjd.  ;  June- 
July,  2S.  9jd.  ;  July-August,  23.  gid.  ;  August-September,  2s.  gjd. 
Soft  fine,  June-July,  2s,  4id. ;  ball,  is.  6fd.  ;  and  scrappy,  is.  yjd. 
per  lb. 

Tallow  met  with  better  support.  At  public  sale,  2.024  casks 
-were  broueht  forward  and  1,031  sold  at  generally  3d.  decline. 
Australian  mutton  :  Fine,  35s.  6d.  ;  fairly  good,  34s.  6d.  to  35s.  ; 
dark  to  dull,  28s.  3d.  to  33s.;  hard.  35s.  Beef:  Fine,  34s.  ; 
fairly  good,  32s.  6d.  to  33s.  3d.  ;  dark  to  dull,  29s.  6d.  to  31s.  6d.  ; 
sweet,  34s.  per  cwt.  Market  letter  unchanged.  Town  tallow, 
32s.  9d.  ;  melted  stuff,  23s.  per  cwt.     Rough  fat,  yd.  per  8  lbs. 

Oils.— Linseed,  spot,  pipes,  land  delivery,  ^25  15s.  ;  barrels, 
land  delivery,  /26 :  Hull,  naked,  spot,  ^24  12s.  6d.  Rape, 
ordinary  brown  rape,  naked,  spot,  £$0.  English  refined,  casks, 
;f3i    15s.  Crude   cotton,   spot,    ^29 ;    refined    sweet,  £^2   15s.    to 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING    JUNE   19.  1914. 


Last 

Week. 


This 
Week 


SuKar— per  cwi., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No.i 

Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready 

GermanCubel.o.b. 

French  Cube 

prompt 

CrystaHised,  West 
India..     .. 

Beet,  «8%    f.o.b. 
May.. 

Tea— per  lb., duty 

5d.  lb. 
Indian  Pel<oe 
Broken  ,, 
Orange  ,, 
Broken  ,, 
Pekoe  Souchong 
Ceylon  Pekoe  . . 
Broken    ,,  .. 

Orange  ,, 
Broken  ,, 
Pekoe  Souchong 

Gocoa  — per  cwt 

duty  id.  per  lb 
Trinidad — per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba 

Coffee— per    cwt. 

duty  i^d.  per  lb. 

East  India    ,.     .. 

Jamaica 

Costa  Rica  ..     .. 

Provlaloni— 

Butter,  per  cwt. 
Australian  linest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  flnest  . . 
Norniandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb.      ..     . 
BacoD— per  cwt. 

Irish      

Continental..  , 
Canadian  ..  . 
American      . .     , 

Ham  ■— per  owt. 

Irish       

Canadian  ..  . 
American     ..     . 


Oheesa— per  cwt 

£dam 

Canadian,  old    . 

Gouda    

EngiishChedsncw 

Wilts  loaf     .. 

New  Zealand 

Blca—  Rangoon 
open    charter, 
new    crop,    per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c.  f.  and  i. 

E^ga— per  120. 

(<  tench 

Italian 

Danish  . . 


,£      8.  d. 


0  18  li 
o  17  74 
o  16  4^ 
15  44-  , 
15  loi 


o  13    5i 

o  14  104 

la  6—15  9 

0   9    4i 
s.  d.  s.  d. 

0  8i'0  11: 
)  8A-1  o 
)  Sl-o  iiA 

o  aj-i    2I 


)  Hi-o 
0  8i-o 
0  Sj-o 
3  8j-o 
0  8 J- 1 
0  8i-o 


57  0-64  o 
51  0-57  6 

nom, 
68  0-88  6 
62  0-66  0 


61  0-  99  0 

53  0-118  0 
34  0-  93  0 


/  00/- 1 08/ 
104/- I 10/ 

106/ 

98/-102/ 

100/-116/ 

114/-116/ 

10  6-13  6 

62  0-77  0 
48  0-70  0 
58  0-65  o 
64  0-70  o 

0-116 
74  0-80  0 
52  6-81  o 

36  0-63  0 

64  0-70  0 
36   U-64   0 

64  0-70  O 

nom. 
64  6-66  o 


II 


Last 
Week. 


This 

Week. 


56  0-C4  o 
50  0-56  0 

nom. 
68  0-88  6 
62  0-66  0 


61  o-  99  0 
53  0-118  0 

58  o-  93  0 


100/-I08/ 

1C6/-II2/ 

106/ 

98/- 102/ 
10GKII6/ 
1 15.'- "7/ 

10  6-13  6 

63  0-77  0 
48  0-70  o 
58  0-63  0 

62  0-70  0 

98  0-112  c 
73  0-81  o 
j5  0-82  0 

36  0-63  0 

64  0-70  o 
36  0-64  o 
06  0-70  0 

nom. 

63  0-66  o 


s.  d.  s.    d 
70-7     li 

nom. 
70-7     14 
60-6    9 

9  o-io  6 

9  0-9    9 

a  6-0  6 


3.  d.  8.  d. 
70-73 

nom. 
70-73 
60-69 

9  3-11  0 
90-99 
8  9-10  9 


Wool — perlb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  .. 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.Ib 

Para,    &ne     hard 

Spot  % 

Goal— per  ton. 

Durham,  best  ., 

Seconds        . .  .. 
East  Hartlepool.. 

Seconds       ..  .. 
Steams,  best 

Seconds       .>  • • 

Lead— perton. 
English  Pig..     .. 
[-"oreignsoti..     .. 

Quicksilver— per 

bottle  tirsthands 

Spelter— perton. 

O.B 

rin— perton. 
English  Ingots  . 

Do.    bars 
Standard  cash    . 
nnPlates.perbox 

Copper— per  ton. 

English,     Tough. 

perton      .*     •■ 

Best  Selected    .. 

Sheets 

Standard      . .     •  - 
Jute— perton. 
Native    firsts    foi 
sh'pmi"*  August 

Olli- 

Linseed,perton.. 
Rape,  ref. English, 

Brown  English, 
naked 

Coit'nSeed.crudi 

Ditto,  retined     .. 

Petroleum  Oil.pei 
8  lbs. 

Water  White 

Oil  Seeds, Linseed 

Jalcutta— per  41' 
!bs.  ..June-July 

Kape,  Cdwupute 
May-June..      ., 

Iron— per  ton. 

Cleveland  Cash  . , 

Tobacco  —  duty, 
uu  manufactured 
3/8,  4/i4  per  ll>- 

Maryland  &  Ohio, 
per  lb.  bond    .. 

Virginia  leat..     .. 

Keutucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars, duty  jh^^ 

Timber— Wood. 

Dantslg  and 
Memel  Fir,  pei 
load 


£i.  d. 

2»— 2     3 
_   2*— I      8 

o  6j-l  5j 

0  10 — I     3 

1  IlJ-2  3} 

0  Si— I 

1  8  —2 


0     2      93 


{     «.    d. 


3 
8 

5i 
3 


I  iiJ-2  3i 

0  8i-i   2 

8-2      I 


0     2     9i 


nom. 
nom. 
nom. 
nom. 
o  14  6 
o  12     6 

.  d.  s.  d 

tao    2    6 
£i9l-iH 

700 

£2l8£2.i 

£    s.  / 
I4IJ-  1424 
••42J  -1434 

£139  JO   0 
12/1}  up 


r56J-£663 
tC6i-i66i 
£77  o 
J6l   18     9 


29  5 

£252-£26J 
£  s.  d. 
31  15    o 

30  0     0 
29     o     0 

£29  -£34 

7-7i 
o    at 


2  II 

2  10 


0  6-c  10 
o  ii-i  6 
0  5  -o  10 
05-10 
10-60 
0  6  -a  c 
2  0     up 


3.  d. 


nom. 
nom, 
nom. 
nom. 
o  14  3 
0  12    6 

s.  d. 


jf20     0     O 

£■94-18} 


£2"e-£2ii 

£    s.  £ 

1394-1404 

1404-1414 

£137    5  o 
11/104  up 


f654£66 
£654-'.66 
£77    o    • 
£01     7    6 


27  10    o 

£25j-£2ej 

£    s.  d. 
31  15    o 

30    o    o 
29    o    o 

£29  -£34 

7-7i 
0    »J 


2  II  9 
2110 
a  II    2i 


o  6—0  10 
0  54->  6 

o  5 — 0  10 

0  5—1  o 

1  o — 6  0 
0  6—2  0 

2  o     up 


80/— 100'   80/— 100/ 
80/— 600;    8o<— 600/ 


£n.  as  to  make ;  ordinary  pale,  /ag.  Cocoanut  :  Ceylon,  spot 
/40  ;  Cochin,  spot,  £50.  Palm :  Lagos,  spot,  £^2.  Petroleum  : 
American,  yjd.  ;  water  white,  8Jd.  ;  Russian,  yd.  American 
spirits  of  turpentine,  on  spot,  33s.  6d.  Rosin;  common,  on  spot, 
5s   6d. 

Linseed.— Market  firmer.  London  :  Calcutta,  spot  (pure 
basis),  51S.  6d.  ;  afloat.  51s.  6d.  ;  June-July,  51s.  6d.  ;  July- 
August,  51S.  gd. ;  August-September,  52s.  6d. ;  September-October, 
33s.     La  Plata,  nominal. 

Rapeseed  steady.  Ferozepore,  June -July  (old  terms), 
4gs.  3d.  ;  brown  Cawnpore,  June-July  (new  terms),  51s.  Toria, 
June-July  (old  terms),  50s.  3d.  ;  yellow  Guierat,  June-July  (new 
terms),  55s,  ;    yellow  Cawnpore,  April-May  (old  terms),  nominal. 

Cottonseed  in  quiet  request.  London  :  Egyptian,  July^ 
/8  los,  ;  August,  ;f8  iis.  3d.;  November-January,  £%  los.  per 
ton. 


Metals. — Copper ;  European  statistics  (or  first  half  of  month 
show  an  increase  of  2g  tons  and  550  tons  in  stocks  and  total  visible 
supplies  respectively.  Chili  charters,  1,400  tons.  The  market 
manifested  a  downward  tendency  until  last  Tuesday,  when  stan- 
dard, cash  delivery,  closed  at  £61  los.  and  three  month* 
£6z  2S.  6d.  A  better  feeling  prevailed  during  the  middle  of  the 
week,  and  values  of  these  dates,  moved  up  to  /61  15s.  and  £(12  5*. 
respectively.  Buyers  were  showing  reserve  on  Thursday, 
and  prices  reacted  slightly,  cash  closing  at  £61  12s.  6d.  and  three 
months  £62  3s.  gd.  Tin,  while  irregular,  declined  sharply  until 
Tuesday,  cash  settling  down  at  £iiC>  5s.  and  three  months 
/138.  Rates  were  carried  up  since,  but  were  below  the  best 
at  Thursday's  afternoon  session,  cash  being  finally  fixed  at 
;f  138  5s.,  sellers,  and  three  months  at  £iy)  15s.  Lead  lower. 
Foreign,  June,  £ic)  los.  ;  July,  /ig  2s.  6d. ;  .\ugU8t,  £ii  15s  ; 
September,  £iS  7s.  6d.  Spelter  dull.  Ordinary  brands, 
;f2i  7s.  6d.  to  ;f2i  I2S.  6d.  Iron,  after  being  rather  easier, 
steadied. 

Corn  (Mark  Lane),— Market  movements  have  continued  void  of 
any  significance  this  week,  while  a  slight  recession  has  charac- 
terised prices  in  some  few  cases.  Recent  rains  have  been  of  con- 
siderable benefit  to  the  grown  crops  in  the  United  Kingdom. 
Wheat:  English  whites  delivered  up  quoted  to  38s,.  and  reds  to 
37s.  6d.  per  qr..  504  lbs.,  delivered  up.  Of  foreign  grain. 
No.  I  Northern  Manitoba,  37s.  gd.,  sellers;  No.  2  ditto,  37s.  ; 
and  No.  3,  36s.  6d..  CN  ship.  Australian,  38s.  6d., landed.  Indian 
(due  end  of  month),  about  38s.,  ex  ship.  Flour  :  American  first 
spring  patents,  27s.  upwards.  Australian  patents,  26s.  6d..  both 
landed.  Grinding  barley:  South  Russian,  on  sample,  23s.  ^d 
to  24s.,  ex  quay.  Canadian  23s.  3d.,  ex  ship,  to  arrive  ;  23s.  gd. 
landed.  Best  Plate  maiz^  263.  gd.,  ex  quay.  Plate  oats,  Bahia 
Blanca,  i6s.  6d.,  landed. 

Cotton  (from  our  Manchester  correspondent). — The  market 
during  the  past  week  has  continued  to  presjnt  a  distinctly  quiet 
appearance.  A  comparatively  small  business  has  been  done  in 
both  yarn  and  cloth.  There  are  no  signs  of  buyers  showing 
increased  confidence  in  current  rates,  and  wherever  possible  orders 
are  being  held  back.  The  prospects  for  supplies  in  the  raw 
material  are  a  little  better,  some  advices  from  the  .\merican  belt 
being  slightly  more  encouraging.  In  piece  goods  for  India  a 
dragging  demand  has  been  experienced.  Some  small  lots  have 
been  put  through  for  Calcutta,  but  the  outlets  have  been 
distinctly  quiet.  Certain  advices  being  received  by  shipping 
houses  as  to  the  monsoon  are  not  altogether  promising.  O&ers 
for  China  remain  poor,  but  according  to  some  letters,  the  condi- 
tions abroad  are  a  little  better.  The  conditions  prevailing  in 
the  Near  East  are  not  at  all  favourable,  and  business  con- 
tinues to  drag.  No  improvement  in  the  turnover  for  South  America 
can  be  recorded.  Printing  cloths  of  all  kinds  have  been  slow  of 
sale.  Only  sorting-up  lots  have  been  put  through  in  heavy  goods. 
Shirtings  have  attracted  very  little  attention.  To  some  extent,  the 
home  trade  in  the  way  of  distribution  is  now  doing  rather  better. 
but  manufacturers  have  not  met  with  many  fresh  orders  to  maie. 
In  American  yarns  for  home  consumption  a  slow  demand  has  been 
experienced  from  day  to  day .  Many  spinners  have  lost  ground. 
Difficulty  is  now  being  experienced  in  clearing  the  production  m  the 
commoner  qualities.  Now  and  again  stock  lots  are  slaughtered  at 
the  best  prices  possible.  In  shipping  counts  something  has  been 
done  for  India,  but  progress  has  not  been  easily  accomplished. 
Some  small  lots  are  mentioned  for  the  Near  Eastern  outlets. 
Egyptian  yarns  have  been  well  held,  especially  the  finer  numbers, 
but  the  general  demand  has  ruled  quiet. 

Friday's  Movements. 

Sugar.— Home  refined  in  moderate  request.  Lyle's  goods 
lid.  lower  all  round,  Tate's  being  unchanged.  German  granu- 
lated dull.  Ready  first  marks  sellers,  i  is.  6d.  f.o.b.  Beet  tended 
lower.  August  sold  gs.  6id.  to  gs.  sJd.,  September  <^.  6Jd  . 
October-December  gs.  6id.,March  gs.  8Jd.,  May  gs.  lod,  f.o.b. 
Hamburg.  . 

CoFKEE.— Auctions   steady.     Futures  qtiiet. 
her,  sold  44s.  3d. ;  March,  45s.  9d. 

Jute   dull   and   easier.      Native   first   marks, 
;^27,  and  September  £21,  los.  c.f.  and  i. 

Hemp  quiet,  but  steadily  held. 

Shellac  quiet.    December  sold  64s. 

Rubber.— Plantation  crepe,  on  spot,  quoted  as.  4i<J. ;  June  sola 
2S.  4id.     Fine  hard  Para.  spot,  quoted  as.  gjd.  . 

MET.u.s.-Tin  lower.    Cash  closed  /137  .ss-.  and  'ht?*  months 

at   £13^.      English  ingots   ;f.w,    /mo   .os      Copper  d^l^ned^ 

Cash   closed    £(,x    7^-  6d.,   and   three    months      ^^a      ^lert^ 

/6t  los.  to  £66.     Sheets   ;f 77-     I-'*''  steady.     tnElish.  /ao. 

'■'' '°\j„iyf  sold  /.9i_3d.. -<'„^p-'»!;!'l'«.^'<^: 


Santos,  Septem- 
August   sellers, 


£(>3 
foreign. 


SpehVr'sl-'owf'  Ordinary  brands  /a.  7-  6dJo  £^  ^„  t>^ 
according  to  position.  Iron  steady,  t  leveland,  cash,  5»- Jd 
Linseed  oil  stVady.  Turpentine,  on  spot.  33'-  ">♦<>•  linseed 
steady.  _^— — — — :^=^=^^^ 

Cape  Tows  Consolwatep  Tramways  and  Land  Co..  LTn.- 
This  unfortunate  undertaking  seems  unable  to  make  tho  slujhtest 
headwav  with  its  various  projects,  and  the  oPf"^'""'  '^  '9«3 
resulted  in  a  further  loss  of  ;Ci.797.  inci^asmg  the  dcb.t  balance 
to  /sVo,  The  Cape  Marine  Suburbs  did just  manage  to  par 
hs  wav  but  the  nett  profit  was  only  £sh  compared  wid. 
/It-^nthe    oreviou*   year,    while  on   the    Oranruoht    Estate 

Bay  T«mwavs  did  not  do  so  well,  although  33.. "9  "J^^'*  P*1^ 
gers  were  cariied.  Expenses  «-erc  heavK-r.  owing  to  the  >""»«** 
price  of  coal,  extra  expenditure  on  peiinanent  way  and  the 
Samages  paid  in  connecUon  with  the  accident  early  in  the 
year,  the  r«ult  being  a  drop  of  ;£i.374  to  i:..S99  «  ~«  P^^ 
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India  3J  per  Cent.  Rupee  Loan. 
The  Secretary  of  State  for  India  in  Council 
announces  that  tenders  are  invited  for  a  loan  of 
Rs.  5,00,00,000,  bearing  interest  at  the  rate  of  3^  per 
cent,  per  annum,  and  subject  to  all  the  conditions 
which  apply  to  the  3^  per  cent,  loan  of  1900-1.  Tenders 
will  be  received  in  Calcutta  until  July  3,  and,  following 
the  usual  practice,  the  minimum  rate  at  which  tenders 
will  be  accepted  will  be  recorded  by  the  Controller  of 
Currency,  but  will  not  be  announced  unless  any  tenders 
are  rejected  as  being  below  the  minimum.  Instalments 
will  be  payable  on  July  20  and  August  20. 
Port  of  London  Authority. 

A  further  issue  of  ;^"i, 000,000  4  per  cent,  inscribed 
stock  is  offered  through  the  London,  County  and  West- 
minster Bank  for  subscription  at  96  nominal,  the  actual 
price  being  a  shade  less  owing  to  a  full  six  months' 
interest  being  payable  on  January  i ,  although  the  in- 
stalments are  spread  over  to  the  end  of  September. 
The  stock  ranks  pari  passu  as  to  security  with  the 
;^i,ooo,ooo  of  similar  stock  issued  in  December  last, 
the  2ii  per  cent,  inscribed  stock,  and  the  "  B  "  stock, 
and  will  be  redeemed  at  par  on  July  i,  i960,  or  at  any 
time  after  July  i,  1940,  on  six  months'  notice.  Nett 
earnings  for  the  year  ended  March  31  were  ;^i,2i6,63i, 
and  are  stated  to  have  exceeded  those  of  any  previous 
year  of  the  Authority's,  existence.  Fixed  charges  on 
the  existing  stocks  require  ;^9i9,82i,  so  that  there  is 
sufficient  surplus  to  warrant  the  new  issue  being  re- 
garded as  a  first-class  investment. 
City  of  Perm. 

An  issue  of  ;£'37o,36o  5  per  cent,  bonds  was  offered 
for  subscription  at  93^  to  provide  funds  for  the  con- 
struction of  electric  tramways,  canalisation,  and  other 
public  works  of  a  reproductive  character.  The  loan 
ranks  pari  passu  with  the  existing  debt  of  ;^2i2,6i5, 
and  is  redeemable  at  par  in  49  years  from  January  15, 
1915.  by  annual  drawings  or  by  purchase  in  the 
market.  It  is  charged  on  all  the  revenues  of  the  city, 
and  is  also  secured  on  the  whole  of  its  assets  and  real 
estates,  which  are  valued  at  ;£'952,38i.  In  191 2  the 
revenues  derived  from  properties  owned,  rents  and 
municipal  buildings  and  enterprises  were  ;^92,473,  and 
in  1913  they  were  £g:i,i22,  while  for  the  current  year 
they  are  estimated  at  /"i  12,381,  and  as  the  amount  re- 
quired for  the  service  of  the  present  loan  is  ;^'20,37o, 
there  is  plenty  of  margin.  Under  the  Imperial  decree 
authorising  the  issue  the  bonds  will  be  accepted  as 
security  on  contracts  and  agreements  with  the  muni- 
cipal board  at  their  nominal  value,  and  also  as  security 
on  orders  and  deliveries  for  the  Imperial  Government. 
This  provision  should  reduce  the  risks  of  depreciation, 
and,  considering  the  high  yield,  the  bonds  appear  to  be 
a  good  enough  investment. 

London-American  Maritime  Trading  Corporation, 
Ltd. 
For  some  time  past  the  Investment  Registry  has  not 
done  much  in  the  way  of  company  promoting,  but  it 
emerged  from  its  retirement  in  the  end  of  last  week 
with  an  offer  of  ^£^200,000  5*  per  cent,  first  mortgage 
debentures  and  100,000  7  per  cent,  cumulative  and 
participating  preference  shares  of  £1  each  of  this  com- 
pany at  97i  and  par  respectively.  The  company  has  a 
capital  of  ;^30o,ooo,  divided  into  100,000  preference 
and  200,000  ordinary  shares  of  £1  each,  and  acquires 
from  the  European  and  Brazilian  Shipping  Co.,  of 
Toronto,  its  fleet  of  nine  steamers,  aggregating  some 
62,600  tons.  For  these  the  price  has  been  fixed  at 
^^398,000,  on  the  basis  of  a  valuation  made  when  the 
origmal  charters  were  in  force,  and  is  payable  as  to 
£^150,000  in  ordinary  shares,  ;^3o,ooo  in  cash  or  pre- 
ference shares  and  ;£:2 18,000  in  cash.  Apparentlv 
none  of  this  goes  to  the  Investment  Registry,  but  k 
gets  ,;^22,5oo  for  underwriting  the  present  issue,  so 
that  It  does  not  do  badly.  The  vendor  companv  has 
apparently  only  been  in  existence  since  March  12, 
191 2,  but  it  is  stated  that  the  profits,  on  the  basis 
of  the  earnings  between  that  date  and   December  31, 


1913,  should  exceed  ;^64,300  per  annum.  As,  however^ 
the  period  covered  was  one  of  exceptional  prosperity, 
it  cannot  therefore  be  taken  as  a  reliable  guide,  and  ia 
view  of  the  present  outlook  for  the  shipping  industry, 
neither  the  debentures  nor  the  preference  shares  seem 
attractive,  especially  as  there  is  not  likely  to  be  much 
of  a  market  for  them  outside  the  Investment  Registry's, 
offices. 


The    Week   in  Mines. 


Stagnation  remains  the  dominant  characteristic  of 
the  Mining  markets.  Business  has  rarely  been  as 
quiet  as  during  this  week,  perhaps  because  many 
members  took  advantage  of  the  fine  weather  and  the 
disinclination  to  speculate  to  spend  their  time  more 
agreeably  at  Ascot.  In  the  early  part  of  the  week 
the  tendency  was  inclined  to  dulness,  owing  to  the- 
political  crisis  in  France,  the  tension  between  Greece 
and  Turkey,  and  the  slow  progress  of  the  Niagara 
Conference.  On  Wednesday,  however,  sentiment  be- 
came much  more  cheerful  as  a  result  of  the  victory  of 
M.  Viviani's  Cabinet  in  the  French  Chamber,  and  also 
of  the  conciliatory  tone  of  Lord  Crewe's  speech  in  the 
House  of  Lords  on  tHe  .Amending  Bill.  Russian  shares 
have  shown  strength  this  week,  partly  on  Continental 
buying,  Lena  Goldfields  and  Russo-.\siatics  being 
especially  firm. 

South  and  West  Africans. 

The  South  African  market  developed  a  better 
tendency  about  the  middle  of  the  week,  a  little  buying 
on  French  account  causing  a  certain  amount  of  bear 
covering.  The  dividend  announcements  were  regarded 
as  satisfactory,  and  Central  Minings  were  bought  in 
the  anticipation  that  an  interim  dividend — to  which 
reference  was  made  at  the  meeting — would  shortly  be 
declared.  De  Beers  and  other  diamond  shares  were 
favourably  effected  by  hopes  that  the  conference  of 
producers  now  being  held  to  discuss  the  question  of  the 
'control  of  the  industry  will  result  in  measures  being 
adopted  for  the  benefit  of  the  companies  generally. 
Modderfontein,  Brakpan,  and  Robinson  Deep  have 
been  notably  firm,  and  in  the  Rhodesian  department 
Cam  and  Motor  rallied  sharply  on  rumours  that  the 
extraction  from  the  ore  was  being  improved.  Falcon 
was  bought  on  favourable  news  from  the  mine,  and 
Shamvas  and  Eldorados  were  firmer.  Chartereds  were 
not  much  affected  by  Sir  Starr  Jameson's  circular. 

Among  West  African  shares  Taquahs  and  .Abossos- 
were  inquired  for,  but  the  Nigerian  tin  market  was 
depressed  by  a  further  fall  in  the  price  of  the  metal. 
The  Eastern  group  was  also  weak,  especially  Siamese 
Dredgings. 

Copper  and  Miscellaneous. 

Copper  shares  ignored  the  increase  recorded  in  the 
visible  supply  since  the  end  of  May,  and  firmed  up  with 
other  markets.  French  operators  bought  Rio  Tintos 
up  to  68f,  but  a  reaction  to  68J  followed  on  news  of 
labour  troubles  at  the  mines.  Amalgamateds  were 
offered  from  New  York  down  to  71 1,  but  Great  Cobar 
rose  sharply  on  Mr.  Whinney's  statement  as  to  the 
position  of  the  company. 

The  Russian  group  has  been  steadily  gathering 
strength  on  steady  support  from  Continental  and  local 
operators.  Russo-Asiatics,  Lenas,  Kyshtims,  and 
Spasskys  have  led  the  advance,  which,  however,  was 
partly  due  to  bear  covering.  Zinc  Cor{>oration  stocks 
were  firm  on  the  issue  of  the  report,  and  Sulphide 
descriptions  have  been  supported.  Golden  Horseshoes- 
hardened  slightly. 

There  was  some  revival  of  interest  in  the  Alaska 
group,  Alaska  Treadwells  rising  to  8  on  the  declaration 
of  a  bonus  of  75  cents.  Indian  shares  recovered  from 
early  weakness  which  followed  an  announcement  that 
the  electrical  supply  was  being  curtailed  again  seri- 
ously affecting  underground  operations. 

El  Oro  weakened  on  the  passing  of  the  dividend,, 
and  Camp  Bird  and  Santa  Gertrudis  on  the  issue  cf 
statements  as  to  the  extent  of  the  companies'  interest?, 
in  the  recent  failures. 
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West  African  Trust. — Naturally,  some  dissatisfaction  with 
the  position,  of  the  company  was  expressed  at  the  extraordinary 
general  meeting  held  recently,  when  resolutions  were  passed  for 
the   liquidation   of   the  trust  and  the  sale  of  its  assets   to  the 

■Colonial  Proprietary  Co.  The  chairman  explained  that  at  the 
present  time  the  total  shrinkage  in  the  value  of  the  trust's 
holdings  in  various  mining  shares  amounted  to  about  ^^200,000. 
The  issued  capital  was  wholly  out  of  proportion  to  the  present 
value  of  the  assets,  and  the  drawing  up  of  a  profit  and  loss 
account  at  the  present  time  would  show  a  serious  debit  balance. 
Instead  of  adopting  the  expensive  process  of  going  to  the  Courts 
for  leave  to  write  down  the  capital  by  15s.  per  share,  it  was 
decided  to  take  advantage  of  a  company   already  in  existence, 

■of  which  only  ihe  signatory  shares  had  been  issued — the  Colo- 
nial Vroprietary  Co. — to  effect  that  object.  Shareholders  will 
receive  one  fully-paid  share  of  5s.  in  the  Proprietary  Co.  for 
every  jTi  share  held  in  the  trust;  in  other  words,  the  West 
African  Trust,  with  a  capital  of  ^^500, 000,  has  been  converted 
into  the  Colonial  Proprietary  Co.,  with  a  capital  of  ;^i25,ooo. 

Great  Cobar  Position.— Mr.  Arthur  F.  Whinney,  who  was 
appointed  receiver  and  manager  of  Gt.  Cobar  on  April  6,  on 
the  application  of  debenture-holders,  consequent  upon  the  acute- 
ness  of  the  financial  position,  has  just  issued  a  statement  as  to 
the  position  of  affairs.  The  appointment,  it  appears,  has 
suspended  for  the  time  being  the  discussions  relating  to  a 
reconstruction  scheme,  which  was  in  course  of  being  formu- 
lated, and  Mr.  W.  H.  Fletcher  has  been  appointed  receiver  and 
manager  in  Australia.  As  the  condition  of  the  mine  was 
dangerous,  it  was  found  necessary  to  make  arrangements  for 
this  work  to  be  done  at  once,  so  as  to  prepare  the  way  for  a 
resumption  of  mining  operations.  The  working  capital  being 
•exhausted,  leave  to  borrow  up  to  ;,^i5,ooo,  by  means  of  a  first 

•charge  on  the  undertaking,  was  obtained  from  the  Court.  Mr. 
Whinney  says  the  position  is  now  fully  .secured,  and  it  now 
becomes  .1  question  as  to  vifhat  is  the  best  course  for  the  future. 
A  committee  of  debenture-holders  has  been  formed,  and  it  has 
been  decided  to  obtain  an  independent  report  on  the  property, 
and  the  steps  to  be  taken  in  the  future  will  depend  upon  the 
nature  of  this  report,  which,  however,  must  take  some  time  to 
prepare.  Holders  of  debentures  are  requested  to  forward  par- 
ticulars of  their   holdings  to   Mr.   Whinney. 

Chillagoe. — The  working  account  for  the  nine  months  ended 
December  31  last  shows  that  the  gross  receipts  amounted  to 
^^383, 150,  while  the  expenditure  absorbed  ;^35g,446.  A  balance 
of  ^^^3,704  was  ,th<Tefore,  carried  to  the  profit  and  less  account, 
which,  with  other  sundry  items,  shows  a  total  of  £24,y36. 
Against  this  has  to  be  debited  debenture  interest.  ;^22,394 ; 
expenses  of  reconstruction,  ^^21.812;  and  other  charges,  making 
a  total  of  ;^57,255  ;  result,  debit  balance  of  /^32.5i9  to  be  carried 
forward.  In  the  balance-sheet,  on  the  liabilities  side,  Einas- 
leigh  debenture  account  shows  a  reduction  from  ^^19.900  to 
;£i4,90o.  and  bank  overdraft  from  ;^69,473  to  /',2y,oy4,  the 
total  reduction  in  these  items  being  ^47,399.  Sundry  creditors 
appear  at  ;^26,902,  and  debtors  at  ^35,792.  The  estimated 
financial  position  at  date  is — cash  in  I^ndon  and  unpaid  calls 
;fii,852,  and  liabilities  £1^,383,  including  the  bank  overdraft, 
now  reduced  to  ;^i  1,586.  There  is,  in  addition,  a  contingent 
liability  in  the  claims  of  holders  of  some  80,000  shares  in  the 
old  company  that  the  shares  should  be  paid  for.  The  shares 
were  practically  valueless  for  some  time  before  that  company 
went  into  liquidation,  and  the  liability,  if  any,  the  directors 
believe,  is  unlikely  to  amount  to  much.  The  loss  shown  for 
the  period  was  largely  due  to  excessive  cost  and  difficulty  of 
obtaining  fuel.  Karly  this  year  the  works  were  closed  down, 
and  expenditure  has  been  reduced  to  a  minimum.  It  is  antici- 
pated that  the  railway  will  be  through  to  the  coal  mines  in 
three  months'  time,  but  the  output  of  coal  can  be  started.  An 
offer  has  been  made  to  the  Queensland  Crt)vernment  for  the 
sale  of  the  Chillagoe  Railway,  and  should  this  offer  be 
accepted,  the  funds  forthcoming  in  the  shape  of  Government 
4  p<-r  cent,  bonds  at  par  would  free  the  company  of  debt,  and 
provide  capital  to  enable  it  to  take  advantage  of  the  coalfield. 

El  Oro  and  Huena  Tierra. — Circulars  have  been  issued  to 
shareholders  of  the  El  Oro  Mining  and  Railway  Co.  and  its 
associated  concern,  the  Buena  Tierra,  explaining  the  position 
at  the  mine.  The  sting  of  the  first  company's  circular  is  in  its 
tail,  which  says  that,  in  view  of  the  di.sturtK'd  conditions  still 
prevailing  in  Mexico,  the  directors  do  not  feel  justified  in 
declaring  the  usual  half-yearly  dividend  at  this  date.  This  is 
the  second  time  the  dividend  has  been  passed  owing  to  the 
revolution.  It  will  be  recalled  that  work  on  the  Buena  Tierra 
was  entirely  suspended  on  April  26,  arwithat  on  the  same 
date  the  El  Oro  cea.sed  all  milling  and  "surface  work,  but 
development  -was  continued  on  a  somewhat  reduced  scale. 
About  three  weeks  ago,  however,  it  was  decided  to  withdraw 
the  English  staff  from  the  mine,  which  remains  in  charge  of 
the  most  trustworthy  members  of  the  Mexican  staff.  The 
directors  do  not  at  the  moment  know  what,  if  any,  development 
is  being  carried  on.  No  accounts  have  been  received  from  the 
mine  for  some  time,  so  that  it  is  impossible  to  say  what  the 
position  is.      No  damage  has  so  far  been  done  to  either  of  the 

•  companies'   properties. 

Mexico  of  El  Oro. — In  announcing  a  dividend  of  4s.  per 
share,  the  directors  sjtate  that  it  appears  probable  that  the 
total  amount  of  the  gold  export  tax  and  the  fluctuations  in  ex- 
change  to   June    30   will    amount   to  about    ;^20,ooo.       These 

■  charges  have  not  been  taken  account  of  in  the  monthly  returns. 


Briseis  Tin.— The  nett  profiU  for  1913  amounted  to  ;C37.7»8. 
a  sharp  decline  as  compared  with  1912,  when  they  toUlM 
£b2  194.  With  the  sum  brought  in,  the  loul  available  >» 
i,59i«75-  Two  dividends  of  6d.  p<r  share  each  have  been 
paid,  the  amounts  written  off  amount  to  ;C7.9'7.  and  A'7.099 
is  carried  forward.  Profits  were  seriously  affected  by  the  terere 
fall  in  tin  and  other  adverse  factors.  From  Briscis  and  adjacent 
properties  515  tons  of  black  tin  were  recovered,  which  reali»«l 
/6q  429.  The  average  price  obtained  for  tin  was  £185  12s.  gd- 
per  ton,  a  decrease  of  £29  13s.  3d.,  the  output  being  24  tons 
less  Owing  to  unusually  dry  weather,  the  output  will  be 
temporarily  reduced,  and  until  the  necessary  works  have  been 
completed  it  will  be  impossible  to  maintain  the  sanie  regularity 
of  returns.  At  the  Wallace  properties  gold  to  the  value  ol 
£2S  too  was  recovered,  equivalent  to  an  average  recovery  of 
4. 1 2d.  per  cubic  yard  treated.  For  191 2  the  figures  wer« 
/36,o87  and  e.59d.  re.spectively.  .    ^      . 

Ambwcan  Copper  Stocks.— The  statement  of  the  American 
Copper  Producers'  Association  for  last  month  shows  the  largest 
increase  in  the  stock  for  any  month  this  year,  notwithstanding 
that  production  was  well  below  the  record  figures  of  the  pre- 
vious month.  The  stock  amounted  to  84,343,000  lbs.,  as  com- 
pared with  70,337,000  lbs.  at  the  end  of  April,  and  67,474.000 
lbs.  at  the  close  of  May  last  year,  the  present  total  being  the 
largest  recorded  since  the  end  of  January,  when  the  supply 
amounted  to  87,297,000  lbs.  .      ,   j-  u 

Indian  Mines  and  Drought.— Early  in  May  the  Indian  goia 
mining  companies  working  on  the  Kolar  goldfield  had  to 
restrict  underground  development  owing  to  the  curtailment  of 
electrical  power  from  the  Cauvery  Station  due  to  absence  of 
rain.  Last  week  the  Mysore  and  Nundydroog  companies  re- 
ported that  the  electrical  power  was  again  curtailed,  and  the 
former  companv  added  that  this  would  seriously  affect  develop- 
ment work  for  the  time  being.  Some  improvement  in  the  supply 
of  power  has  taken  place  this  week,  about  50  per  cent,  of 
requirements  being  met. 

What    Balance   Sheets    Tell. 

NATIONAL   BANK  OF  AUSTRALASIA,   LTD. 

After  providing  ;f7,i27,  or  ^'."24  l«ss,  lor  note,  inccme 
and  land  taxes,  the  nett  profits  for  the  six  months  ended 
March  31  showed  a  small  set-back  of  i;3,777  at  £<»,»$(>,  but 
the  balance  brought  in  was  ^1,641  larger  at  /,  16,054,  so  that 
the  decrease  in  the  available  surplus  was  ;£2,i3<'  "  ^'"*'''°J 
Of  this,  /;35,ooo,  or  ;£5,ooo  more,  is  uansferred  to  reserve,  and 
the  appropriations  of  ;£5,ooo  in  reduction  of  bank  premises 
and  ;t'2,ooo  to  the  otficers'  provident  fund  are  repeated,  after 
which  the  preference  and  ordinary  shares  again  get  dividends 
of  7  per  cent.  each.  On  this  occasion,  ho«e\er,  there  is  no 
bonus  to  the  officers,  which  a  year  ago  absorbed  Z7.400,  and 
the  sum  carried  forward  is  therefore  a  trifle  larger  at  ;£  16,473. 
Liabilities  on  Government  deposits  are  ;^37.444 .  higher  at 
/78o,2i8,  the  increase  being  entirely  in  those  bearing  mterest. 
as  deposits  not  bearing  interest  are  /io,o5t  down.  Other 
deposits  have  risen  by  ;^796,556  to  ;i;io,502,4i2,  and  bills  in 
circulation  are  ^203,621  up  at  ^859,635,  but  the  note  circula- 
tion shows  a  further  shrinkage  of  Z7,54<)  a*  A38.080.  On  the 
other  hand,  coin,  bullion,  Australian  notes,  and  cash  come  to 
^498,116  more  at  ;^2,734,502,  and  bills  and  remitunces  m 
transit  are  i:24<',227  up  at  ;£i,45'.385.  •>"'  investments  have 
been  reduced  by  ;f  137,679  to  ;^ 567,85a-  Bills  di-scount«l  and 
other  advances  total  ,^9,306,647,  or  an  increase  of  ^488,476. 
There  are  small  reductions  in  bank  premises  and  other  real 
estate,  and  the  aggregate  of  the  balance-sheet  is  /i,09o,ii7 
higher  at  ;^i4,6ii,So7. 

NEW    CAPE    CENTRAL  RAILWAY,  LTD. 

During  the  year  1913  the  extension  of  the  Mossel  Bay- 
Oudtshoorn  Railway  was  completed,  giving  a  very  much  shorter 
through  route  between  Port  Elizabeth  and  Cape  Town.  The 
completion  of  this  line  has  already  had  a  beneficial  effect  on 
the  receipts,  which  showed  an  improvement  of  ;£i 2.72a  at 
;£io6,462,  and  as  expens<>s  only  rose  by  ;f4.7.>;4  to  /53-709-  t^ 
nett  earnings  were  ;^7.9^  "P  »*  /52.753-  "^^''t^  miscellaneous 
receipts  from  rents,  interest,  &c.,  the  nett  balance  was  £<h»"> 
larger  at  ;£55,449.  and  after  again  transferring  /a.ooo  to  the 
reserve,  the  full  dividend  is  paid  on  the  4  P«r  cent,  cuniulative 
income  debenture  stock,  but  this  time  nothing  is  required  for 
arrears,  compared  with  i  per  cent,  on  account  of  1911  a  year 
ago.  Including  £$,o^(>  brought  forward,  there  was  a  surplus 
of  ;£2i,4g5.  which  has  been  applied  in  reduction  of  the  d<4>it 
balance  on  profit  and  loss  account  as  at  December  31,  iqo8, 
leaving  ^fbog  still  to  be  wiped  out.  Expenditure  on  construc- 
tion account  amounted  to  /2,094,  making  a  total  of  /i. 232. 490. 
and  the  cost  of  rolling  stock.  *c..  was  increased  by  ;f  V>.594  to 
;£iii,732,  while  cash  was  reduced  by  ;fi5,7oa  to  £3^.&^- 
LBOPOLOINA  TERMINAL  CO.,  LTO. 

This  company  works  through  the  Cantareira  Co.,  a  Branlian 
undertaking,  which  seems  to  have  done  fairly  well  during 
the  year  ended  December  31.  Nett  receipts  from  its  maritime 
section  rose  bv  /3.4"«  to  ;f 62,866,  and  those  from  the  tram- 
way section  wi?re  £7,104  up  at  ^t6,io?,  but  there  was  a  small 
decrease  of  /a,677  at  £<>,^6t  in  the  eamines  from  the  ware- 
houses and  piers.  The  water  service  havine  been  sold  to  the 
Government,  the  revenue  from  this  source  was  for  six  months 
only,  and  consequentlv  shows  an  aoparent  reduction  of  /4,86i 
at  iCS.oy^.  Receipts  of  the  English  company  from  dividends, 
interest.'  &c.,  amounted  to  ;^."S^.77o,  .ind  with  /'t.^QO  broufjhtr 
forward,  gave  a  to^al  of  £S^,3l^  available.  Nothing  i«  writlea 
off   compared  with  £3,StS  for  preliminary  expenses,  buf  de- 
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benture  interest  takes  more,  and  ^^6,250  this  time  is  set  aside 
for  sinking  fund,  after  which  the  shareholders  again  get 
a  dividend  of  3d.  per  share,  and  ^^4,994,  or  ;^i,395  more,  is 
carried  forward.  During  the  year  the  concession  for  the 
water  service  was  sold  to  the  Government  of  the  State  of  Rio 
de  Janeiro  for  ^^253, 480,  and  this  sum  has  been  handed  over 
in  reduction  of  the  advances  made  by  the  company,  so  that 
the  indebtedness  of  the  Brazilian  undertaking  under  this  head, 
including  the  dividend,  is  ;i;^248,265  lower  at  ^241,017.  The 
amount  due  by  the  Leopoldina  Railway  Co.  has  also  been 
reduced  by  ^^105, 779  to  ^^'50,394,  but  the  company  has  now 
^315,000  cash  on  deposit. 

HAVANA   ELECTRIC    RAILWAY,    LIGHT  AND   POWER    CO. 

Prior  to  June  r8,  1913,  the  Havana  Electric  Railway  was 
carried  on  as  a  separate  undertaking,  in  which  this  company 
held  practically  all  the  capital  stock,  but  since  that  date  the 
two  concerns  have  been  amalgamated.  The  accounts  for  the 
year  ended  December  31  have  been  combined,  and  show  gross 
receipts  of  $5,417,054,  of  which  operating  expenses  absorbed 
$2,489,832,  or  45.96  per  cent.  Adding  interest,  rents,  &c.,  and 
deducting  fixed  charges,  the  nett  income  was  $1,848,103,  and 
^294,749  was  brought  forward.  Credit  was  also  taken  for 
$856,810  "  acquired  surplus,"  representing  excess  in  dividends 
received  on  stock  of  the  Havana  Electric  Railway  Co.  from 
its  accrued  surplus  over  its  actual  earnings  for  1913.  Alto- 
gether, therefore,  the  disposable  total  was  $2,999,662,  and  after 
paying  the  preference  dividends,  the  common  shares  received 
5i  per  cent.,  $92,412  was  put  to  sinking  fund,  and  $1,221,045 
carried  forward.  In  addition  to  a  paid-up  capital  of  $29,948,483, 
the  company  has  an  outstanding  debenture  debt  of  $19,940,879, 
against  which  the  properties  are  valued  at  $48,892,065,  exclusive 
of  $S75>967  for  the  Insular  Railway  Co.  and  $176,408  for  stage 
lines  owned. 

SOUTH    AUSTRALIAN    CO. 

During  the  past  financial  year,  which  ended  in  the  colony 
on  December  31  and  in  London  on  April  30,  the  receipts  from 
rents,  owing  to  sales  of  land,  showed  a  decrease  of  ^^2,297  at 
;f28,266,  and  interest  on  balances  due,  investments,  &c.,  were 
^^587  smaller  at  ^26,646.  Receipts  from  the  wharves  how- 
^J^l'.  rose  by  ^^4,507  to  ;^34,987,  and  the  total  income,  in- 
cluding  ;^24,383  or  ;!f5,634  more  brought  forward,  was  ;^7,257 
up  at  ;^i28,5i4.  Most  of  this  was  swept  away  by  the  special 
payment  in  settlement  of  the  claim  for  three  years'  income-tax 
in  South  Australia,  and  the  nett  profit  was  only  ^55  up  at 
A93.555-  Of  this  ^11,500  or  ^^1,317  less  was  set  aside  for 
federal  land  tax,  and  after  deducting  the  interim  dividend 
of  30s  per  share,  ;^6o,755  was  available.  In  July  last  the 
capital  was  reduced  by  the  repayment  of  ^^ii  per  share,  but 
notwithstanding  this,  the  fortunate  holders  get  a  final  dividend 
of  30s.  and  a  bonus  of  20s.  per  share,  or  the  same  as  a  year  ago 
ano  ^25,255  or  ;^872  more  is  carried  forward.  Capital  account 
IS  ji  156,200  lower  at  ;rf 56,800,  and  the  colonial  capital  account  is 
£69,043  down  at  ;^45o,r32,  but  the  property  reserve  has  been 
increased  by  ^^115,421  to  ;^6i4,6o8.  On  the  other  hand,  pro- 
perty account  is  £40,779  down  at  £671,498,  and  investments 
have  been  reduced  by  £69,253  to  £145,243.  For  some  years 
past  arrangements  have  been  proceeding  for  the  purchase  by 
the  Government  of  the  wharf  property  in  South  Australia,  and 
the  Act  authorising  the  transaction  came  into  force  in  the 
end  of  March  and  the  beginning  of  April.  So  far  as  this 
company  is  concerned,  it  appears  that,  while  the  whole  of  the 
wharves  will  be  purchased,  the  large  warehouses  abutting  on 
the  wharves  and  other  property  at  the  port  may  also  be  in- 
cluded. The  directors  say  that  they  have  been  careful  to  safe- 
guard the  interests  of  the  shareholders,  but  that  pending  the 
negotiations  which  will  be  very  shortly  conducted  in  Adelaide 
they  are  unable  to  give  any  details.  ' 

AFRICAN   ASSOCIATION,    LTD. 

A  welcome  recovery  of  ;^i4,985  to  £64,934  is  shown  in  the 
trading  profits  of  this  company,  which  carries  on  a  business  of 
merchants  and  shipowners  in  West  Africa  and  Nigeria  As  divi- 
dends and  interest  brought  in  ^5,328  more  at  ^17,480,  the  tot.al 
was  £20,313  up  at  £:82,4.4,  but  the  preference  dividend  this 
time  requires  an  additional  £6,201,  owing  to  the  new  shares 
having  ranked  or  the  full  year,  as  against  a  few  momhs  in 
1912.  After  making  the  usual  distribution  of  12  per  cent,  on 
tiie  ordinary  shares,  there  is  a  surplus  of  £30,51.1  or  /id  iii 
more,  available  for  division  between  the  ordinary  and  founders' 
shaies.  Out  of  the  moiety  due  to  the  ordinary,  a  bonus  of 
i  per  cent.  IS  again  paid,  and  £7,056  more  at  /n,495  is 
earned  to  the  dividend  fund,  while  the  founders' 1ha;es\et 
7".  J'^^  r^'  ^'  ^g^jnst  25s.,  and  the  balance  carried  out  is 
raised  by  £-1,219  to  £-2,410.  Factory  buildings,  land,  steamers, 
tllrtZ  '""^^^^^d  ''^  ^^1"«  by  £9,667  to  £190,020,  agains 
which  there  are  insurance  and  depreciation  funds  aggregating 
£1251,979  or  £19,148  more.  Shipments  in  transit  outward  arl 
i^J„ '^-l^  higher  at  £85  064,  produce  in  transit  homeward  has 
l^T-  ^  /57,463  to  £178,813,  and  cash,  bills,  of  exchange, 
l^t'Z  T'  '^%"Pu  ^^46,576  at  ;^348,596.  Stocks  of  goods 
produce,  cash,  and  debts  in  Africa,  goods  in  warehouses  here 
ow';  rJn,  T  ■■educed  by  ^^.^g  ^„  ;^428,46i,  and  debtors 
nvPr/n^  f  T  ^*  ^^3,511.  On  the  other  hand,  the  bank 
Jl  T'^  °L  ^43,291    has    been   repaid,   but    acceptances   and 

JcT.t    /a%TJk''''f^^  '^T'  -t   £175,767,   and    £26,327 
mere  at   £97,771   is  due  to  sundry  creditors. 

-ru      V      •    ■         ""■    °'    *'"'TE    AND    CO.,    LTD. 

J-he  business  of  electrical  engineers  and  contractors  carried 
on  by  this  company  is  one  which  would  naturally  be  amongst 
the  tirst  to  feel  the  effects  of  any  monetary  stringency.  It  was 
hampered  in  this  way  during  the  year  ended  February  28,  and 


a  reduction  in  profits  was  therefore  inevitable,  but  the  result* 
on  the  whole  were  more  satisfactory  than  might  have  been 
expected.  Net  profits  were  ;^  18,410  down  at  £70,387,  but  the 
directors  are  able  to  repeat  the  dividends  of  12  per  cent,  on 
both  preference  and  ordinary  shares,  and  the  extra  50  per  cent., 
on  the  latter,  which  have  been  paid  each  year  since  1910-11. 
Reserve  gets  ;[fs,ooo  less  at  ;^i5,ooo,  and  nothing  is  set  aside- 
this  time  for  equalisation  of  dividends,  compared  with  £1,000. 
a  year  ago,  but  as  this  fund  stands  at  £50,000,  the  omission 
is  of  little  consequence.  The  balance  left  to  be  carried  for- 
ward, after  making  these  appropriations,  is  a  trifle  of  ;^!i8 
up  at  ;<^2i,786.  Investments,  taken  at  the  directors'  valuation, 
show  an  increase  of  £256,529  at  ^^420,257,  and  sundry  debtors 
owe  £^30,867  more  at  £i(>,z,-;(>,  but  contract  retentions  and  work- 
in  progress  have  been  reduced  by  £^161,373  to  £^11,937,  and 
cash  and  loans  are  .^32,764  down  at  .^145,597,  while  sundry 
creditors  have  risen  by  ;^79,377  to  ;^22o,583.  Purchr.se  of 
business,  or  "  goodwill,"  and  plant  and  instruments  were  both, 
written  down  to  the  nominal  figure  of  jQi  some  time  ago,  while- 
against  the  paid-up  capital  of  £200,000,  the  reserve  now 
amounts  to  £-135,000.  The  position,  therefore,  appears  to  be 
an  exceedingly  strong  pne. 

OHLSSON'S  CAPE  BREWERIES,  LTD. 
Some  disorganisation  of  business  resulted  from  labour  troubles 
during  the  year  ended'  March  31,  but  profits,  in  spite  both  ol 
this  and  of  the  increase  in  excise  levied  in  Cape  Colony,  showed 
a  further  improvement  of  ;^2,38o  at  £^-;,S9^-  Owing  to  the  fact 
that  provision  was  made  a  year  ago  for  additions  to  plant,  ice.,, 
and  for  the  erection  and  equipment  in  Buluwayo  of  a  bottling, 
depot,  the  balance  brought  in  was  ;fii,o87  smaller  at  £17,322. 
The  amount  available  was,  therefore,  £8,707  lower  at  £104,913^ 
but  the  directors  maintain  the  dividend  of  8  per  cent,  on  the 
ordinary  shares,  and  carry  forward  £'),ii<)  less  at  ;^24,o23. 
Property  account  is  ^1,370  up  at  £^1,501,319,  and  plant  and 
madiinery  has  risen  by  £7,500  to  ;£ii9,982,  against  which  the 
reserve  stands  at  ^^600,000.  Stocks  are  ^£9,654  higher  at 
;^i46,772,  debtors  owe  £1(1,^2^  more  at  ;^i4o,i4o,  and  cash  has- 
increased  by  £2,720  to  ;^43,258.  On  the  other  side,  th.e  com- 
pany has  borrowed  ;^24,5oo,  bills  payable  come  to  ;^6,ioo  more 
at    ;^i  1,429,   but   sundry    liabilities  have   fallen   by    £2,944    to 

TRUST   UNION,   LTD. 

Very  little  change  is  shown  in  the  revenue  for  the  12  montha 
ended  May  15.  Nett  profits,  after  providing  for  debenture 
interest,  &c.,  were  £179  larger  at  £38,761,  but  the  balance 
brought  forward  was  £3,920  up  at  £23,853,  giving  £62,614,  or 
£4,099  more,  to  be  dealt  with.  Out  of  this  £5,000  is  again  put 
to  reserve,  and  £4,000,  as  against  nothing,  is  written  ofi  cer- 
tain investments,  after  which  the  dividend  of  6  per  cent,  onr 
the  ordinary  shares  is  repeated,  leaving  £-23,988,  or  £-135  more,. 
to  be  carried  forward.  Investments  have  been  increased  by 
^^40,507  to  £1,035,148,  and  the  directors  say  that  on  the  basis 
of  market  prices  on  May  15  for  quoted  securities  and  a  fair 
estimate  Iqt  unquoted  securities  this  totail  is  fully  represented 
by  value.  Loans  and  participations  have  been  reduced  by 
£31,624  to  ^^8,496,  and  cash  is  £9,847  down  at  £13,199,  while, 
on  the  other  hand,  the  liability  for  loans  and  deiposits  has  beea 
reduced  bv  £-10,000  to  £90,000. 

GREAT  INDIAN  PENINSULA  RAILWAY  CO. 
In  the  half-year  ended  June  30  last  this  important  Indian  rail- 
way did  well.  Coaching  revenue  rose  Rs.6,75,598,  or  5.08  per  cent., 
and  the  goods  Rs.  28,97,347,  or  8.67  per  cent.  The  coaching 
increase  was  chiefly  in  third-class  passengers  travelling  by- 
ordinary  trains,  and  the  increase  in  goods  was  chiefly  in  agri- 
cultural products,  with  the  excerption  of  sundry  grains  growit 
within  the  drought  area  of  the  United  Provinces.  Working 
expenses  rose  11.65  P^"^  cent.,  while  the  increase  in  the  train 
piileage  was  1.36  per  cent.  In  the  half-year  more  than 
;f2,ooo,ooo  of  new  capital  was  laid  out  on  the  property,  the 
major  portion  in  "an  endeavour  to  bring  the  way  and  works 
up  to  the  standard  necessary  to  meet  the  requirements  of  the 
steadily  increasing  traffic."  Surplus  profits  enabled  the 
directors  to  remit  £26,003  to  England,  out  of  which  the  directors 
propose  a  dividend  of  20s.,  leaving  £544  to  be  carried  forward. 
This  dividend  is  in  addition  to  the  guaranteed  interest  of  3  per 
cent,  per  annum. 

BURNS,  PHILP  AND  CO.,  LTD. 
This  Australian  undertaking  of  merchants  and  shipowners 
does  not  appear  to  be  known  to  investors  on  this  side,  but  it 
carries  on  a  big  business  in  Australasia.  During  the  year 
ended  March  31  the  paid-up  capital  was  increased  to  £1,000.000. 
by  the  issue  of  200,000  £1  shares,  and  the  new  money  has 
evidently  been  put  to  good  use.  Gross  profits  were  £28,883; 
larger  at  £341,629,  and  after  providing  for  all  outgoings,  in- 
cluding an  allowance  of  £35,798  or  £5,464  more  for  deprecia- 
tion, the  nett  profits,  with  £10,229  brought  in,  were  £11,053  up 
at  £131,282.  The  dividend  paid  is  at  the  same  rate  of  5  per 
cent,  as  a  year  ago,  but  takes  more  owing  to  the  additional 
capital  ranking,  and  this  time  a  bonus  of  i^  per  cent,  is  paid 
out  of  revenue  compared  with  5  per  cent,  from  re.serve.  -That 
fund  now  gets  £35,000  against  £47,500,  but  £10,000  is  again 
added  to  the  insurance  fund,  together  with  £5,000  to  the  staff 
provident  fund,  and  after  setting  aside  £8,000  or  ,£500  more 
for  staff  bonus,  the  balance  carried  forward  is  increased  by 
£SSi  to  £10,782.  Shipping  property  is  £59,140  up  at  £270,280, 
shares  and  interests  in  other  undertakings  have  risen  by 
£19,684  to  £136,614,  and  premises,  &c.,  by  £6,000  to  £155,000. 
Copra  and  other  produce,  advances,  &c.,  come  to  £-285,661  or 
£90,709  more,  book  debts  are  £43,625  larger  at  £347,394,  and 
cash  is  £70,029  up  at  £90,405,  while,  on  the  other  hand,  in 
addition   to   the   new  capital,   current   liabilities    are   £64,466 
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higher  at  ;[^273,974.  With  the  present  appropriations  from 
profits  the  reserve  stands  at  ;f65,ooo,  and  the  insurance  fund  at 
.£79,343.  The  directors  say  that  the  prospects  for  the  current 
year  are  encouraging,  and  that  it  is  anticipated  that  further 
tonnage  will   be  necessary  for  the  growing  business. 


Answers  to  CoPi*esponclents. 

*.*  A  Koy  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONB 
GUINBA  per  annum,  lis.  Tor  six  months,  or 
6s,  Bd,  tor  three  months. 

Oeposlts  against  future  queries  may  be  lodged 
with  the  Publisher. 

J.  S.  H. — Yes,  these  bonds  are  very  good  of  their  kind,  and 
should  be  a  satisfactory  security  for  the  whole  period  of  their 
currency.  There  is  nearly  four  months'  dividend  in  the  price, 
and   they  should  be  bought  at  par. 

P.  D.  E. — This  concern  has  undoubtedly  great  possibilities, 
but  they  are  as  yet  to  a  large  extent  unifulfilled,  so  that  we 
believe  you  are  wise  in  deciding  rather  to  purchase  the  shares 
of  the  old  comjiany,  but  there  seems  no  particular  hurry  even 
to  do  that. 

Mitre. — (i)  This  concern  is  said  to  be  doing  better  and  to  be 
getting  labour  more  freely.  The  lack  of  that  was  its  chief 
difficulty  last  year.  ^  It  is  speculative,  of  course,  but  we  think 
that  these  debentures  have  substance  behind  them,  therefore 
they  might  continue  to  be  held.  (2)  We  are  not  at  all  sure 
about  these,  ior  the  ineptitude  of  the  management  has  been 
phenomenal  during  the  past  few  years,  and  the  concern  has 
;loaded  itself  up  with  heaps  of  unpromising  if  not  actually  bad 
investments.  This,  however,  is  not  a  good  time  to  sell,  and  you 
might  perhaps  just  hang  on.  (3)  Yes,  we  think  the  securities 
of  this  city  good  to  hold,  although  it  does  borrow  rather  freely, 
and  is  at  the  present  moment  seeking  freedom  to  enlarge  the 
amount  it  wants  to  borrow. 

Tanglin. — The  latest  dividend  just  announced  may  perhaps 
■depress  the  price  a  little.  It  is  quite  full  value  at  present, 
measured  by  the  nrobable  life  of  the  mine  without  taking  into 
account  the  outside  properties.  If  you  can  sell  at  the  figure 
of  yesterday,  then  we  prefer,  on  the  whole,  the  second  of  the 
two  shares  mentioned  by  you,  because  the  concern  is  doing 
■very  well  indeed,  and  the  only  drawback  is  the  weakness  of  the 
•exchange. 

Enquirer  (Ulster). — All  is  dark  as  yet,  but  we  think  a  spurt 
quite  possible   later  on,  so  just  wait. 

Pahari   (answered  by  wire). — Should  be  all  right. 

M.    E.  T. — We  think  they  are  better  left  alone. 

D.  D.  D. — There  is  nothing  wrong  so  far  as  we  can  learn, 
and  we  do  not  think  you  should  sell  now.  The  company  is 
strong  financially,  and  has  a  fine  business. 

Comus. — They  Took  attractive,  and  we  see  no  objection  to  your 
"Iholding  them  as  a  semi-spoculative  investment. 


BALANCE    SHEET    FACTS. 

London  Centr.^l  Markets  Coi.n  Storage  Co.,  Ltd. — Trad- 
ing profits  for  the  year  ended  March  31  showed  a  decrease  of 
;£i,io9  at  /■  16,01 7.  Nothing,  however,  is  written  off,  com- 
pared with  ^1,450  for  the  Charterhouse  lease,  &c.,  and  after 
making  the  usual  provision  for  leasehold  redemption  and  sink- 
ing fund,  the  nett  balance  was  £2og  better  at  ;f  10,487.  In- 
cluding ;if  1,030  brought  in,  there  was  ;f  11,517,  or  ,£627  more, 
available,  out  of  which  a  dividend  of  8  per  cent,  is  again 
■paid,  and  the  balance  carried  forward  is  increased  to  ;^i,6i;7. 
The  value  of  the  London  stores  is  slightly  higher  at  ;^ii6,oSi, 
and  that  of  the  provincial  stores  has  risen  by  ;^2,944  to  ;^36,57o, 
against  which  various  reserves,  including  £21,300  for  redemp- 
tion of  leaseholds,  representing  the  surrender  value  of  certain 
policies,  aggregate  £3$,tCiS.  Sundry  creditors  are  up  ;£4,488 
at  yri7,494,  while  book  debts  and  storage  charges,  on  the  other 
■side,  have  risen  by  ;£i4,36i  to  /'28,4i;i,  but  cash  is  ;if9,7i5 
less  at  £4.681,  and  investments  have  been  reduced  by  £1,400 
■to  £5,985.  'Arrangements  have  been  made  with  the  Mersey 
Docks  arid  Harbour  Board  for  the  establishment  of  a  new 
dep6t  within  the  dock  area  at  Liverpool,  and  negotiations  are 
almost  completed  for  a  similar  concession  at  the  new  King's 
.Do'-k  at  Swansea.  To  obtain  the  capital  required  for  these 
additions  it  is  proposed  to  redeem  the  present  outstanding 
debentures  and  to  create  a  new  debenture  issue. 

SiNG.APOKE  Electric  Tramways.  Ltd. — During  the  year  ended 
December  31  2.n)c),02y  more  passengers  were  carried,  and  the 
revenue  from  this  source  was  £9,631  up.  Sales  of  current 
showed  an  increase  of  22^  per  cent.,  but,  owing  to  the  reduced 
scale  of  rates  charged  to  the  Municipal  Commissioners  of  Singa- 
pore, the  income  was  10  per  cent,  smaller.  Gross  receipts  from 
all  sources  came  to  £86,5:6,  or  ^'8,159  more,  and  the  nelt 
oalance,  after  providing  for  debenture  interest,  depreciation 
and  royalty  to  the  municipality,  was  ^^4,027  larger  at  ;£9,385, 
the  whole  of  which  is  carried  forward.  During  the  year  the 
capital  W.1S  written  down  from  .£400,000  to  j£ioo,ooo  in  5s. 
shares,  and  £33,600  of  the  debenture  debt  was  paid  cff,  re- 
ducing the  amount  outstanding  to  ^202,000.  On  the  other  hand, 
the  tramways  undertaking  shows  a  decrease  of  .£308,265  at 
/.'37o,4n3,  but  the  company  now  holds  as  an  asset  £20,000 
nominal  of  its  debentures  purchased  at  a  cost  of  jf  17,166,  which 


have  not  been  cancelled,  and  are  re-issuable.     Loans  of  ;^2o,oo3 
shown  in  the  last  balance-sheet  have  been  called  io,  and  cath 

is  .£7,168  lower  at  /■i2,546. 


PUBLIC    INCOME     AND    EXPENDITURE. 


Appended  is  the  usual  Treasury  return  for  the  wedc  end«d 
June  13 : — 


Revenue 
and  olher  Receipts. 


Balances    in    Exchequer    on 
April  I  — 

Hank  of  England  

Bank  of  Ireland 


Revenue. 


Cuitoms  

Excise  

Estate,  Sec,  Duties 

Stamps 

Lind  Tax  and  House  Duty 
Property  and  Income  Tax  and 

Super  Tax  

Larid  Value  Duties 

Post  Office    

Crown  Lands 

Receipts    from     Suez     Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


Total,  including  Balance. 
Other  Receipts. 
Repayment  of   advances    for 

bullion  

For  Treasury  Bills  (nett  amt.) 


Total . 


Estimate 
for  the 

year 
1914-13. 


35.353.000 
39,650,000 

3fi,S0O,00O 

9,900,000 
2,700,000 

6,904,000 
6.655,000 
6.634,000 
1,923,000 
300,000 

56,550,000 

725.000 

31,750,000 

530,000 

5,189,000 
y>fioo 

5,270,000 
90,000 

'■37o,oco 

2,130,000 

5,000 
500,759 

Expenditure 

AND  OTHER    IsSUES. 


Expenditure. 

National  Debt  Services 

Road  Improvement  Fund  . . 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services     


Expenditure    

Other  Issues. 

For  Advances  for  Bullion  . 

For  Advances  for  Interest  on 
Exchequer  Bonds  under  the 
Capital  £xpenditure(Money) 
Act,  1904   

Under  Telephone  Transfer 
Act,  101 1 

Under  Telegraph  (Money)  Act 
1913 

Under  Land  Registry  (New 
Buildings)  Act,  1900 

Old  Sinking  Fund.  1907-8, 
issued  under  Section  9  of 
the  Finance  Act,  1908  . . . 

Old  Sinking  Fund,  1910-11- 

Issued   under    the   Finance 

Act,  191 1— Section  16(1)  (6) 

Section  16  (I)  (c) 


Estimate 

for  the 

year 
1914-15 


23,500,000 
1.545.000 

9,883,000 

1,706,000 
172,567,000 


209,203.000 


Total  Receipu 

into  tbe 
Exchequer  froDi 
Aoril  1, 1914,  to 

June  13,  1914 


2,065,467 


",434.519 


Total  Receipu, 

into  tbe 

Ezcbeqoerfrooi 

April  1, 1913,  to 

Jane  14.  1913. 


£ 

5.J«9.'3J 

940,02] 


6,329,160 


33.600,759 


44,035.278 


180.000 


44.215.278 


32.8j6.737 


39.  "65,897 


300.000 
2,500,000 


41.965.897 


Total  Issues       Toul  Issues 
out  of  tbe    Ex-jottt  of  the  Ex- 
chequer to  meet  chequer  to  meet 
payments    from  payments    from 
April  I,  1914,  tOiAprtl  l,  1913,  to 

June  13,  1914.  I   June  14, 1913. 


£ 
4,607,221 
264,731 

460,76a 

270,841 
28,251,992 


Balances  in 
Exch'q'r— 
Bank      of 

England 
Bank      cl 

Ireland 


1914. 
June  13 

3,441,223 

905.053 


1913. 
June  14 

6,757.042 
1,036,04a 


Total  . 


33,855.545 
175,000 

30^57 
750.000 


5000 

53.000 


4,757.163 
«M/>7J 

4y>.;*> 
292.228 

27.395.too 


34,869.001 


9.346.276 


33.109.356 
400.000 

30.4J7 
600,020 

J,0CO 

iS.ooo 


J4.t<2.8lJ 


7,783.084 


44.»'5.278 


*''^»V 


Memo.— Treasury  Bills  outstandiog  on  June  13. 1914:— 

Bills  issued  by  Public  Tender       

Bills  otherwise  issued  


Total 
Exchequer  Bonds  for  £360,000 


On  May  30,  1913 

Telephone  Transfer  ,.  .  ,_,        .       , 

National  Telephone  Company's  unaertakini 
in  the  .  ' 
of  cash. 

Treasury,  June  15, 1914 


£4,000.000 

8,000.000 

Aj^oo&aoi 
«  lasuedui 


Telephony  Transfer  Act,  191 1,  in  part  payment  of  the  purchaM  money  ol  tta* 

Mertaking.    This  transaction  does  not  app— f 

in  the  above  statement  as  it  did  not  invohw  any  Excbeqoec  receipt  or  Inaa 


th« 


Dank  of  Montreal.— A  branch  will  be  openeti  ior  bosinen  at 
Borlin,  Ontario,  on  the  22nd  inst. 

Lloyds  Bank,  Ltd.,  announces  that  Mr.  J.  L.  Berman  has  been 
appointed  joint  man.'jgcr.  with  Mr.  G.  P.  Gold,  ot  the  branch 
about  to  be  opened  in  Whitechapel   High  Street. 

Lloyds  Bank,  Ltd.— In  pursuance  of  the  agreement  for  the 
amalgamation  of  the  Wilts  and  Dorset  Banking  Co.,  Sir  Henry 
H.  A.  Hoare,  Bart.,  and  Mr.  J.  W.  Garten  have  been  elected 
directors. 

Algoma  Central  Terminals,  I  'J.— With  the  view  to  protecting 
the  interests  of  the  scrip  holders  a  committee  has  now  been 
formed  con'^isting  of  the  following  : — Beckwith  Smith,  Esq.,  ot 
Messrs.  M.trnham  and  Co. ;  K.  L.  Govett.  Ksq..  of  Messrs. 
Govett,  Sons  and  Co. ;  T.  F.  Lardelli.  Esq..  of  Messrs.  Catcl), 
Strachan  and  Lardelli;  E.  G.  Ridpath,  Esq.,  of  Messrs.  C. 
Kitchin  and  Co. 
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Zbc  investors'  IRevlew. 


June  20,  1914. 


iettere  to  the  EMtor. 

RE    INTEROCEANIC    RAILWAY    OF    MEXICO. 

Sir, — I  think  that  those  who  are  Interested  in  the 
4  per  cent,  debenture  stock  of  this  company,  and  have 
studied  the  scheme  sent  to  the  stockholders  under  date 
of  June  13,  will  be  much  disappointed  with  same. 

In  paragraph  i  we  who  rank  as  a  first  charge,  with 
rights  of  foreclosure,  are  asked  to  receive  deferred 
warrants,  bearing  interest  at  the  rate  of  4  per  cent, 
payable  at  some  unknown  date,  and  the  second  deben- 
ture stockholders  are  offered  4^  per  cent.,  also  in  de- 
ferred warrants.  Those  who  invest  in  a  first  debenture 
stock,  and  are  satisfied  with  a  low  rate  of  interest  in 
order  that  they  may  have  better  security  in  time  of 
trouble,  expect  to  receive  some  consideration  when 
default  takes  place.  Those  who  rank  below  us  have 
not  been  asked  to  make  any  sacrifice  in  our  favour,  and 
one  fails  to  see  where  it  is  that  we  rank  as  a  first 
charge. 

In  paragraph  3  it  is  stated  that  an  amount  payable 
to  the  Vera  Cruz  Terminal  Co.,  viz.,  ;^i8,ooo,  an 
annual  payment  representing  a  guarantee,  is  to  stand 
in  front  of  us;  that  is,  an  Indirect  charge  is  to  be  put 
in  front  of  a  direct  charge.  This  should  surely  be 
opposed. 

Paragraph  10  states  that  payment  by  means  of  de- 
ferred warrants  shall  not  constitute  a  default  rendering 
the  4  per  cent,  debenture  stock  payable  and  enforceable. 
If  this  refers  to  all  future  payments,  our  rights  of 
foreclosure  will  be  taken  away  permanently.  It  should 
be  made  clear  that  the  conditions  upon  which  the  4  per 
cent,  debenture  stock  was  issued  are  to  subsist,  and 
the  right  of  foreclosure  to  be  maintained  on  expiration 
of  the  period  named  in  paragraph  3 — viz.,   September 

15.  1915- 

It  is  to  be  hoped  that  the  4  per  cent,  debenture 
stockholders  will  be  well  represented  at  the  meeting  on 
the  22nd  inst. ,  and  that  they  will  hold  out  for  better 
terms  or  foreclosure.  The  issue  for  the  4  per  cent, 
debenture  stock  amounts  to  ;;^i,iso,ooo,  which  works 
out  at  about  ;^2,C)oo  per  rrile  of  line  owned,  or  ;^i,300 
f>er  mile  at  present  d'scounted  price  of  the  stock.  It  is 
surely  worth  this. 

Yours  faithfully, 
D.  H.  C. 
(Four  per  Cent.  Debenture  Stockholder). 
June  16,  1914. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 
Bengal  and  North-Western.  —  Interim  for  half-year  ended 
March  31  of  3  per  cent,  and  a  bonus  of  i  per  cent.,  or  4  per  cent, 
in  all,  free  of  Indian  but  subject  to  English  tax,  payable  July  27  ; 
for  previous  year  ij  per  cent.,  with  a  bonus  of  *  per  cent.,  was 
paid. 

Delhi,  Umballa,  Kalka.— Interim  for  half-year  ended  March  31 
of  4  per  cent,  plus  a  bonus  of  i  per  cent.,  or  5  per  cent,  in  all,  free 
of  Indian  but  subject  to  English  tax  ;  a  year  ago  2  per  cent,  and  a 
bonus  of  J  per  cent,  was  paid. 

Rohilkund  and  Kumaon — Interim  for  half-year  ended  March  31 
of  3  per  cent,  and  a  bonus  of  i  per  cent.,  or  4  per  cent,  in  all,  on 
the  ordinary  stock,  free  of  Indian  but  subject  to  English  tax,  pay- 
able July  27  ;  a  year  ago  i  J  per  cent,  and  a  bonus  of  J  per  cent,  was 
paid. 

Winnipeg  Electric— At  the  rate  of  3  per  cent,  for  quarter  ending 
June  30  on  the  fully  paid-up  capital  stock,  payable  July  2,  same  as 
a  year  ago. 

MINES. 
Brakpan.— Interim   of   12^  per  cent.,  payable,  less  tax,  Aug.i 
against  20  percent,  a  year  ago. 

Crown.— Interim  of  55  per  cent.  (5s.  6d.  per  los.  share)  for  half- 
year  ending  June  30,  payable,  less  tax,  Aug.  5,  same  as  a  year  ago. 
Durban  l^oodepoort  Deep. — Interim  of  3J  per  cent,  for  period 
ending  June  30,  against  5  per  cent,  a  year  ago. 

Gaika. — Final  of  5  per  cent.,  less  tax,  in  respect  of  year  ending 
June  30,  payable  July  10.     No  dividend  was  paid  for  1912-13. 

Geldenhuis  Deep.— Interim  of  iij  per  cent,  for  half-year  ending 
June  30,  payable,  less  tax,  Aug.  5,  against  10  per  cent,  a  year  ago. 

Ivanhoe. — First  quarterly  interim  in  respect  of  1914  of  2S.  6d. 
per  share,  payable  July  28,  less  tax,  against  3s.  6d,  a  year  ago. 

Langlaagte  Estate. — Interim  of  5  per  cent.  (is.  per  share)  for 
half-year  ending  June  30. 

Meyer  and  Charlton.— Interim  of  35  per  cent.,  payable  June  30, 
against  30  per  cent,  last  year. 


New  Kleinfontein. — Interim  of  5  per  cent,  for  period  ending 
June  30,  payable  June  30,  excluding  cash  assets  not  immediately 
realisable  amounting  to  /■43,ooo,  the  debit  balance  brought  for- 
ward was  ;f  73,000,  and,  after  providing  for  dividend  now  declared, 
/6,ooo  for  capital  expenditure,  and  /ea.ooo  for  Benoni  Consoli- 
dated Gold  Mines,  liabilities,  amalgamation  expenses,  and  upkeep 
of  recently-acquired  properties,  the  estimated  debit  balance  will  be 
;f  77.000.      In  June  last  year  no  dividend  was  paid. 

Nourse. — Interim  of  8J  per  cent,  for  half-year  ending  June  30, 
against  10  per  cent,  a  year  ago. 

Ooregum  of  India. — is.  per  share  on  the  preference  shares,  and 
an  interim  of  gd.  per  share  on  both  the  preference  and  ordinary- 
shares,  payable  July  29,  same  as  a  year  ago. 

Rand.— Interim  of  110  per  cent.  (5s.  6d.  per  5s.  share)  for  half- 
year  ending  June  30,  less  tax,  same  as  a  year  ago,  payable  Aug.  11. 

Randfontein  Estates  and  Randfontein  Central. — Owing  to  short- 
age of  native  labour,  as  well  as  the  late  strike  and  unrest  among 
while  labour,  the  profits  for  the  first  half  of  the  year  are  nearly 
;^ioo,ooo  lower,  and  the  directors  deem  it  inadvisable  to  declare^ 
an  interim  dividend  in  respect  of  the  half-year  ending  June  30.  A 
year  ago  a  dividend  of  7J  per  cent,  was  paid  in  respect  of  both 
companies. 

Rooiberg  Minerals. — Interim  of  7J  per  cent.,  payable  June  30^ 
placing  /5,ooo  to  reserve,  against  20  per  cent,  a  year  ago. 

Rose  Deep. — Interim  of  20  per  cent,  for  half-year  ending  June- 
30,  payable,  less  tax,  Aug.  5,  against  25  per  cent,  a  year  ago. 

Toniboy. — 2S.  per  share,  free  of  tax,  payable  26th  inst.,  same  as 
last  year. 

Van  Ryn. — 22J  per  cent.,  less  tax,  making  45  per  cent,  for  year 
ending  June  30,  against  47J  per  cent,  last  year. 

Transvaal  Coal  Trust.— Interim  of  7J  per  cent.,  payable  Aug. ^ 
against  10  per  cent,  a  year  ago. 

MISCELLANEOUS. 

Anglo-Ceylon  and  General  Estates. — 10  percent,  and  a  bonus- 
of  5  per  cent,  making  20  per  cent,  for  the  year,  against  25  per 
cent,  a  year  ago. 

Australian  Agricultural.— 5s.  6d.  per  share  {£5  each  fully  paid), 
free  of  tax,  making  los.  6d.  per  share  for  1913.  This  is  equivalent 
to  a  dividend  of  £^  4s.  per  each  old  share  for  the  year,  as  against 
/3  1 6s,  for  the  preceding  year. 

Barratt  and  Co. — Interim  at  the  rate  of  10  per  cent,  per  annum 
on  the  ordinary  shares  for  half-year  ended  May  20,  same  as  a  year 

British  and  Foreign  Marine  Insurance. — Interim  of  ids.  per 
share,  less  tax,  payable  July  i. 

Ceylon  Estates  Investment. — 10  per  cent.,  less  tax,  same -as  last 
year. 

Chadburns  (Ship)  Telegraph. — 10  per  cent,  per  annum,  less  tax, 
for  half-year  ended  March  31,  making  8  per  cent,  for  year,  payable 
July  I,  same  as  a  year  ago. 

Investment  Corporation  of  Canada. — Final  of  3J  per  cent.,, 
making?  percent,  for  the  year  ended  April  30,  writing  ;f3,732  oS 
expenses  of  debenture  issue,  with  ;f  15,000  to  reserve,  and  ^1,449 
forward,  same  as  last  year. 

London  and  Lancashire  Life  and  General  Assurance. — Dividend 
and  bonus  for  half-year  ending  June  30,  1914,  at  the  rate  of  is.  6d, 
per  share,  payable  July  i,  equal  to  15  per  cent,  on  the  paid-up- 
capital,  same  as  a  year  ago. 

Maypole  Dairy —Interim  of  6d.  per  share,  less  tax,  payable 
July  I,  on  the  subscribed  deferred  ordinary  share  capital  in  respect 
of  current  year's  trading. 

Natal  Navigation  Collieries  and  Estate. — 3I  per  cent,  for  half- 
year  ending  June  30,  same  as  a  year  ago. 

National  Guarantee  and  Suretyship.— 6  per  cent,  and  a  bonus  of 
4  per  cent.,  free  of  tax.  making  14  per  cent,  for  year,  against  12  per 
cent,  a  year  ago. 

New  Zealand  and  River  Plate  Land  Mortgage.— Interim  at  the 
rate  of  10  per  cent,  per  annum,  free  of  tax.  for  six  months  ended 
April  30.  payable  July  i,  same  as  a  year  ago. 

Fataling  Rubber  — Interim  of  30  per  cent,  (actual)  in  respect  of 
year  1914,  payable  July  i.  against  37^  per  cent,  a  year  ago. 

Selangor  Rubber. — First  interim  on  account  of  year  of  6d  per 
share,  less  tax,  against  9d  a  year  ago. 

South  African  Breweries. — 10  per  cent,  (being  at  the  rate  of  17J 
per  cent,  for  the  year),  less  tax.  same  as  a  year  ago. 

Spies  Petroleum.  — Final  of  is.  per  share,  free  of  tax,  for  year 
ended  Jan.  13,  making  17J  per  cent,  for  the  year,  against  22J  per 
cent,  a  year  ago. 

Stretton's  Derby  Brewery. — Interim  on  the  ordinary  shares  at 
the  rate  of  £5  per  cent,  per  annum  for  half-year  ended  March  31, 
payable  30th  inst..  same  as  a  year  ago. 

Sungkai-Chumor  Estates.— Second  interim  of  10  per  cent, 
(actual)  in  respect  of  financial  year  ending  June  30.  less  tax.  same 
as  a  year  ago. ^^^^^ 

Monks,  H.\ll  .\M)  Co.,  Ltd. — This  business  of  iron  and  steel 
bar  manufacturers  found  trade  very  bad  in  its  financial  year 
ended  April  30,  and  the  nett  profits,  including  ,^2,689  less  at 
;^G,432  brought  forward,  were  ;,ri6,9o8  smaller  at  ;fi5,258. 
Nothing  is  put  to  depreciation  compared  with  ;^i 5,000  last  year, 
but  an  extra  £34^  at  ^2,845  is  transferred  to  debenture  redemp- 
tion account,  and  after  repeating  the  dividend  on  the  preference 
shares  of  5  per  cent,  for  15  months,  ^"4,429,  or  £2,2^,3  less,  is 
carried  forward.  Additions  to  property  cost  ^'3,291,  making 
a  total  of  ;^235,oi9,  and  at  the  same  time  the  expenditure  on 
developments  in  progress  was  increased  by  ;£'i,55o  to  ;^6,5i9. 
Stocks  are  ;f2,ii4  .smaller  at  /87,4i8,  and  sundry  debtors  show 
a  decrease  of  ;^25,98o  at  ^^32,903,  while,  on  the  other  hand, 
bank  loans  are  ^^12,108  lower  at  ;r28,oi6,  and  other  loans  and 
sundry  creditors  are  ;£7,i98  down  at  ^^36,824 
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COMPANY  MEETINGS. 


BRITISH    EMPIRE   TRUST. 

The  13th  ordinary  general  meeting  of  the  shareholders  of  the 

British  Empire  Trust  Co.,   Ltd.,  was  held  on   Monday  at  the 

Liverpool  Street   Hotel,   E.C.,   Mr.  T.  BlundcU-Brown  presiding. 

The  Secretary  (Mr.  R.  W.  liartlett,  A.C.A.)  having  read  the 

notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  that  Mr.  K.  M.  Home-Payne  (the  chair- 
man of  the  company)  had  asked  him  to  apologise  for  his 
absence,  and  to  read  the  following  address  on  his  behalf  :— 

Ladies  and  Gentlemen, — There  is  little  of  interest  to  add  to 
what  is  in  the  report  regarding  our  company's  affairs  during 
the  financial  year  which  ended  on  April  30.      It  was  a  year  of 
disappointment    and-  worry,   of    continuous   loss    from   deprecia- 
tion  in   the  market  value  of  our   investments,   and  of  con.stant 
hard  work  for  small  profits.     I  think  that  you  will  agree  that 
the   balance-sheet    we    now   submit   to   you   discloses    a    strong 
position,   and  that  we  have  come  well  through  a  very  difficult 
year.     During  the  past  two  years   we  have  deemed   it   prudent 
to  avoid  taking  up  any  new  company,  and  have  confined  our- 
selves to  a.ssisting   in  the   development  of  the  enterprises   with 
which  we  are  already  connected,   and  we  shall  continue   this 
policy  as  long  as  the  securities  of  our  present  companies  can 
be  bought  on  the  StocK  Exchange  at  low  prices,  and  until  tlie 
conditions  of  the  money  market  make  it  possible  to  undertake 
new  business  without  undue  risk  and  with  the  expectation  of 
substantial  profit.      There  are,  I  regret  to  say,  two  investments 
in  our  list  which  are  causing  us  anxiety — namely,    ;^6,38o  of 
5  per  cent,  first  mortgage  debenture  stock  in  the  Monterey  Uail- 
way  Light  and  Power  Co.,  and  ^27,210  of  5  per  cent,  first  mort- 
gage debenture  stock   in  the  Canadian   North   Pacific   Fisheries 
Co.     These  stocks  now  stand  in  the  company's  books  at  £3,.ii3 
and   /i4,o2()  respectively.     The  troubles  of  the   Monterev   Co. 
are  exclusively  the  result  of  the  political  situation  in  Mexico, 
but  for  which  it  was  proving  itself  a  very  satisfactory  enter- 
prise.    It  is  at  present  impossible  to  form  an  opinion  of  what 
may  happen   from  day  to  day,   but  up  to  May  2q,  the  date  of 
the  last  news  obtainable,  the  contending   parties   had   respected 
the  company's  property,  and  the   loss  to  the  company,    beyond 
the  loss  of  income  shown  in  the  monthly  traffic  statement.s  did 
not    exceed    a    few    thousand    pounds.       The    troubles    of    the 
Fisheries   Co.   are  due  to  the   reduced   catch  of   whales   during 
the  past  two  years.     The  prices  and  demand  for  the  company's 
products   have   greatly   improved   and   the  cost  of   manufacture 
has  been   reduced,   but  whales  have  been  caught   in   greatly   re- 
duced numbers.     We  are  assured  on  the  authority  of  the  ships' 
captains    th;it   whales    abound   in    as   large   numbers    as    in   pre- 
vious years,   but  that   they  have  been   prevented  from   hunting 
them  successfully  during   the  past    two    seasons   by   almost   con- 
tinuous bad  weather.     All   I  can  say  on  the  subject  is  that  the 
result  is  most  disappointing.     As  you  are  aware,  most  of  your 
company's  capital    is    invested    in 'Canada,    and   you   all   know 
that    Canadian    investments    have    shared    in   the    great   fall    in 
price  which  has  taken  place  during  the  past  i8  months  in  stocks 
and  shares  of  all  descriptions,  perhaps  more  severely  than  any 
other  class   of   investment.     I    would   like  to   point  out  to   you 
that  this  depreciation  is  the  result  of  monetary  conditions  all 
over  the  world,   attributable  to  world-wide  causes,    and   not  to 
any   failure  of  the  anticipations  held  out  respecting  Canada's 
wealth   in   natural   resources   and    industrial   advantages.     The 
cause  of  the  temporary  fall   in  prices  is  exclusively  financial. 
Canada  needed  people,  and  still   needs  people,  to  develop  her 
marvellous  natural   -wealth.     These  people   need  houses   to  live 
in  and  every  other  facility  required   for  sanitary  and  civilised 
life,    including  transportation   for  their   produce  and   supplies. 
To  provide  these  facilities  called  for  great  sums  of  money  ^t  a 
time  of  .scarcity,  and   the  money   markets  of  the   world   did  not 
readily    respond.      Commitments   became    pressing,    competition 
for   money  became  acute,   rates  of   interest   rose,  and  the  prices 
of    securities    fell   «orresp<5ndingly ;    investors    were    frightened 
and  enterpri.ses  had  to  be  tem[x)rarily  .stopped  or  abandoned. 
This  dislocated  trade  of  all  sorts  by  reducing  the  purchasing 
and    spending    power   of   the   public,    and   has    affected    in    a 
greater  or  lesser  degree  the  earning  powers  of  the  companies 
with  which  we  are  associated.     Canadian  affairs  culminated  at 
the  end  of  last  September  in  a  difficult  and  dangerous  financial 
situation,   but  since  then  conditions  have  improved,   and   they 
are    slowly    but    steadily    improving.     I    think    this   temporary 
check  in  her  progress  will  prove  of  the  very  greatest  benefit  to 
Canada.      Expenditure   is   now  on    an    extremely    conservative 
basis    throughout    the    whole   country,   and    we   may   hope   that 
lasting   lessons   will   have  been   taught    in   the  exercise  of  care 
and  economy  of  capital  and  in  the  methods  of  raising   it,  and 
especially  in  the  postponement  of  expenditure  until  the  money 
to  pay  for  it  is  actually  in  hand.     No  one  can  say  how  soon  the 
former  vigour    will   be' restored   to  the  march    of    Canadian   de- 
velopment,  but  we  can  say  with  absolute  certainty  that  within 
a  very  few  years   Canada  will  once  again   be   full  of  progress 
and   prosperity.     Immediate  prospects   depend  considerably  on 
this  year's  crop,  of  which  the  news  up  to  the  pre.sent  from  all 
parts  of  Canada  is  entirely  favourable.     I  fear  that  during  the 
last    four  months   you    have   all    heard    the  many   disparaging 
statements  about  the  Canadian  Northern  system' and  those  re- 
sponsible for  it  which  have  been  put  into  circulation  by  a  few 
paltry  and  unscrupulous  enemies.     Well,  those  statements  and 
the  whole  of  the  affairs  of  the  Canadian   Northern  have  been 
the  subject  of  a  thorough  and   prolonged   investigation   by  the 
CK>vernment  of  Canada,   with  most  satisfactory   results.      The 
Canadian  Northern   is  now  certain  of   immediate  completion, 
and  it  is  constructed  in  a  manner  that  ensures  as  economical 


and  rapid  movement  of  traffic  as  any  railway  on  the  Americaa 
Continent,  and  its  very  great  success  can  be  regarded  as  abso- 
lutely certain. 

Major  E.  F.  O.  Gascoigne,  D.S.O.,  seconded  the  motion, 
which  was  adopted,  and  tlw  prop>osed  dividend  of  5  per  cent. 
for  the  year  on  the  preferred  ordinary  shares  was  approved. 

BATAVIA    PLANTATION    INVESTMENTS. 

The  second  annual  general  meeting  of  the  Batavia  Planta- 
tion  Investments,  Ltd.,  was  held  on  Thursday  at  the  office*, 
23,  Suffolk  Street,  Pall  Mall,  Mr.  G.  St.  Lawrence  Mowbray 
presiding. 

The    Managing    Director,   on   behalf  of   the  secretaries    (the 
Indo-Malay  and  Colonial  Agency),  read  the  notice  convening 
the   meeting. 

The  Chairman,   in  moving  the  adoption  of  the  report,  said 
that  in  a  year  which  had  been  described   as  the  worst  in  the 
history  of   the   rubber  planting   industry,  the  board  had    been 
able  to  present  accounts   which  in  every  respect,   he  thought, 
showed   an  improvement  on   those  o£   the  previous    13  months. 
He  called  attention  to  the  full  details  given  in  the   report  re- 
garding the  three  Dutch  Indies  companies,  in  which  they  held  90 
per  cent,   of  the  shares,  and  said  it  was  anticipated  that  next 
year  the  tapping  area  of  them  would  be  increased  by  405  acres, 
and  that  the  204  additional  acres  which  had  come  into  bearing 
this  year  would  also  be  giving  a  largely  enhanced  yield.     It 
might   be   asked,   with    regard   to   these   Dutch    Indies  estates, 
how  it  was  that  their  selling  prices  last  year  were  so  high — 
namely,   3s.   4d.   at   Kweeklust,   3s.    sJd.   at    Weltevreden,   and 
3s.    5Jd.   at   Medansche.       This    was  accounted   for   in   several 
ways.     Contrary  to  the  general  practice  of  London  companies, 
their   produce  was  sold  in  the  East.     They  had  no  freight,  no 
London    port   charges,    no   brokers'    fees,   or  anything   of  that 
kind     to   bear ;  and  they   found,   as  did  others   in  touch  with 
the  East  Indies,  that  there  was  an  increasing  number  of  Ameri- 
can buyers  who  preferred  to  purchase  their  rubber  direct  from 
the  estates  in  the   East  rather  than   in    Ix>ndon.     It  was  very 
generally  imagined  that  London  was  the  rubber  market  of  the 
world,  but   anyone  who  would  take  the  trouble  to  go  into  the 
statistics   of    the   industry   would   find   that  the   percentage    of 
the  output  of  rubber  sold  in  London  was  steadily  decreasing, 
and  he  was   afraid  that  some  of  their   Mincing  Lane  friends 
would   find   the   percentage   would    decrease   still    further.       A 
great  many  people,  he  thought,  had  not  yet  realised  the  effect 
which  the  opening  of  the  Panama  Canal  would   have  on  com- 
merce between  the   Far   East   and   New  York   and    San   Fran- 
cisco.     Hitherto,     American    buyers    had    bought    largely    m- 
London,  but  he  thought  that  as  time  went  on  Americans  would 
come   to    London    less   and    less.        Many    Americans    now    pre- 
ferred   to     buy     in     the     Continental     rubber     markets    rather 
than    in    London,    and    others    preferred     to    buy    in     Liver- 
pool    rather     than      in      London.        One     heard      the     same 
explanation     given     in     every    case,     and     it    was     that    the 
charges    were    less    elsewhere    than     in     Mincing     Lane.     The 
management   in  the  East  did  their  own    selling,   and   had    no 
broker  to  pay.     It  was  a  rase  of  direct  dealing  between  estate 
and    consumer,    and    the    "  all-in "    cost    for   last   year   of    is. 
per   lb.    included    remuneration   to  the   company's   agents    out 
there  of  2  per  cent,  on  the  amount  distributed    in  dividends. 
Agents  and   managers  had,  therefore,   every  inducement  to  do 
the  best  they  could  for  the   shareholders.     Proceeding  to  deal 
with   the  company's  other   interests,   he  said   that   during   the 
past  year  they  had  acquired  80  per  cent,  of  the  shares  of  the 
Broadwater  Estate  in  the  Federated  Malay  States.     There  wer« 
3,000  trees  on  the  estate  fit  for  tapping,   and   it  was  proposed 
tJ  plant  another  200  acres  of  rubber  this  year.     In  addition  to 
the  Dutch  Indies  estates  and  Broadwater,  they  had  interests  in 
27  other  companies.     Eight  of  these  were  in  Java,  and  six  of 
that  number  had    reached  the  tapping  stage,  and   showed  an 
increasing   production.     In   Sumatra   they    had   an   interest   in 
Bat.i  Rata  and  Dolok,  both  of  which  were  tapping.     In  Borneo 
they  were    interested    in    four    companies,   two    of    them,    the 
Hayoep    and    the   Sekong,    being     producing    companies.        In 
Malay  they  were  interested  in  nine  companies,  and  in  Ceylon 
in  four.     He  gave  particulars  of  the  outputs  from  the  various 
estates,   remarking  that  he   had  figures  with   regard  to  all  of 
them,   except    Kuala    Pahi,    which    published    no    information. 
Several  of  these  companies  had  during  the  past  year  required" 
additional   funds,  and    had   made  issues  of  debentures,   which 
the    board   had   supported,   and    ih  only  one  case,   the    Kuala 
Pahi,  had  they  any  reason  to  regret  having  done  so.        Five 
actions  were  down   for  trial   next   week   in   the  King's   Bench 
Division,   brought    by   the   Kuala   Pahi   against   this  company 
and  the  London,    Singapore,   and   Java   Bank,   himself,  ttod  a 
certain   director    and    manager.     The   whole   of    the   case   h.\i 
arisen  out  of    an    issue  of  debentures.     He  was  not   going  to 
comment   on    the   facts,    but  the   sjiareholders   would   have   an 
opportunity  of  studying  them  in  the  course  of  the  next   week 
or   two  in' the  Press.     Continuing,  the  chairman  spoke  of  the 
general   position    and   prospects   of   the   rubber   industry,    and 
said   that,   in   his  opinion,   there   was  no  better   and   no  safer 
field   for  investment   than  well-m»niged  plant.ilion  companies, 
or,   what    was  even    better,   a  trust  company   which  r»introlled 
the  shares  of   a   number  of   such  companies.     In   the   Ratavia 
Plantations   Investments.    Ltd.,   they   might,    he  thought.    look 
forward,  not  only  this  ye^r,  but  in  ensuing  years,  to  a   divi- 
dend  which  could  be  regularly  maintained  at  the  present  level 
of  iq  per  rent.,  and,  with  anv  advance  in  the  price  of  rubber, 
to  seeing  it  increased  at  no  distant  date. 

Mr.  Lewis  Incledon,  in  seconding  the  motion,  said  :  Turn- 
ing to  the  thr?e  Dutch  Indies  undertakings,  which  still  formed 
the  mainstc*    of   the  company's    business,    in    191a,   when   the 
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average  sale  price  of  their  rubber  was  4s.  6d.  a  lb.,  their  crops 
realised  ;f  57,543,  and  last  year,  with  an  average  sale  price  of 
3s.  5d.  a  lb.,  their  crops  realised  ^f  64,845.  In  the  latter  year, 
the  production  costs  were  reduced  3d.  per  lb. — viz.,  from 
IS.  3d.  to  IS.  The  nett  earnings  from  rubber  were  ;^45,754  in 
1913,  as  against  ^^41,499  in  1912.  In  the  two  years  1912  and 
1913  profits  from  the  three  estates  to  the  extent  of  ;^2o,95o  had 
-been  used  to  purchase  extra  land  planted  with  two  or  three 
years'  rubber,  and  ^'2,475,  ^^^"  '^^^  '^^  profits,  had  been  expended 
■on  new  buildings.  In  spite  of  this  allocation  of  profits  for  the 
benefit  of  the  future,  the  estates  paid  in  dividends  ^35,356  in 
1913,  as  against  ;if35,i3i  in  1912.  In  addition  to  this  the  three 
■estates  had  at  the  end  of  1913  ;f  7,850  of  undivided  profits,  so 
that,  if  during  the  current  year  the  combined  crops  reached  only 
430,000  lbs.,  assuming  that  rubber  was  sold  at  an  average 
price  of  2s.  6d.  per  lb.,  as  estimated  in  their  prospectus,  and 
that  the  production  costs  were  not  reduce^d  below  is.  per  lb.,  the 
profits  on  the  crop  would  still  be  jf  32,250,  out  of  which  their 
■go  per  cent,  share  would  be  over  ;^29,ooo,  without  encroaching 
on  the  ;^7,85o  balance  brought  forward  from  1913  in  the 
accounts  of  the  three  estates. 

The  motion  was  adopted  unanimously,  and  the  proposed 
final  dividend  of  7J  per  cent.,  payable  on  the  19th  inst.,  mak- 
ing 15  per  cent,  for  the  year,  was  agreed  to. 

BRITISH    ELECTRIC  TRACTION   CO- 

The  18th  ordinary  general  meeting  of  the  British  Electric 
Traction  Co.,  Ltd.,  was  held  on  Thursday  at  the  Holborn 
Restaurant,  Mr.  Emile  G-arcke  presiding. 

The  Acting  Secretary  (Mr.  Thomas  Bower)  read  the  notice 
convening  tihe  meeting. 

The  Chairman  said  that  in  order  to  understand  the  position 
of  the  company  it  was  necessary  to  appreciate  that  it  was  part  of 
a  federation  of  about  60  companies,   having   a  combined  capi- 
talisation of  some  jf  24,000,000.     The  British  Electric  Traction 
Co.  was  the  largest  of  the  companies  in  the  federation,  and  was 
m  other  respects  the  centre  of  the  system.     All  except  about  5 
per  cent,  of  their  total  assets,  amounting  to  close  on  ^5,000,000, 
were  represented  by  holdings  in,  or  by  other  properties  held  in 
■connection   with,   the  federated  compaiiies,    and   about   95    per 
.cent,  of   all  their  revenues  of  ^^225,000   was  derived  from   the 
associated  companies.    The  nett  revenue  earned  by  the  federated 
companies  for  the  year  ended  December  31,   1913,  after  paying 
all  working  expenses,  amounted  to  ^i,aoo,ooo  for  the  year.     Of 
this   about  /8oo,ooo  was  distributed  in   debenture  interest  and 
dividends   on  capital,  and  as  miuch  as   /.'4oo,ooo   was   held  in 
reserve   in   one  form  or  another  by   the  federated  comoanies. 
An  analysis  of  the  increase  in  the  total  nett  profits  earned  by 
all  the  companies  showed  that  about  three-fourths  was  due  to 
the  tramways  and  electricity  supply  departments  in  about  equal 
proportions,  and  about  one-fourth  of  the  increase  to  the  worbin" 
of   motor-omnibuses.     It  was  not   correct   to  assume   that   the 
tramways  had  gone  back  and  that  the  increase  in  profits  was 
mainly   due   to  motor-omniibuses.     On  the  contrary,    the   tram- 
ways had  had  a  better  year,  and  the  electricity  supply  business 
•of  the  federation  had  also  made  satisfactory  progress.     Of  the 
profits  distributed  for  the  past  year  by  the  federated  companies 
in  interest  and  dividends  this  company  received  about  ;f  200,000, 
and  the  remainder  went  to  other  debenture-holders  and  stock- 
holders in  the  federated  companies.     The   yield   on   all   their 
investments,  taken  collectively,  test  year  was  4.47  per  cent  ,  as 
■compared  with  4. 11  per  cent,  for  the  previous  year  and  3.77  per 
cent,  for  191 1.     He  could  very  weU  understand  the  stockholders 
feeling  that  the  large  figures  which  he  had  mentioned,  and  the 
good  report  he    had  made  of    the  progress    which  had    been 
achieved,  were  not  compatible  with  the  fact  that  the  preference 
stockholders   in  this    company    were   receiving     only    a    small 
increase  of  dividend,   and  that  the   ordinary  stockholders   were 
stiH  a  long  way  off  receiving  any  return  on  their  capital      It 
was   clear  from  the  accounts  that  a  larger  dividend   could  be 
paid  on  the  7  per  cent,  preference  stock  than  the  3^  per  cent, 
for  the   year  which  was   recommended.      Divergent   views   and 
interests  existed  among  the  stockholders  in  regard  to  que.stions 
relating  to  reserves  and  payment  of  dividends,  and  it  was  very 
desirable  that   these    differences   of  view   should   be    adjusted 
Probably  this   could  only  be   done  by  a  reduction  of  capital, 
rhe  board   had  therefore   formulated    for  the  consideration  of 
the  stockholders   a  scheme  of  reduction   and  rearrangement  of 
capital.    Wlhde  the  scheme,  if  adopted,  would  immediately  give 
the  ordinary   stockholders   some  return   on  their  investment,   it 
did  not  contemplate  any  sacrifice  by  the  preference  stockholders 
for  which  they  were  not  adequately  compensated.    At  the  same 
time,  the  carrying  out  of  the  scheme  would  improve  the  divi- 
dend   prospects    of    both   classes    of    stockholders    by    making 
available  for    dividends    some    of   the    profits    now  'placed    to 
reserve.     The  directors  proposed  to  submit  the  scheme  which 
they  had  formulated  to   a  few  representPtive  stockholders,   in- 
cluding  most  of  those  who  served  on  the  committee  of  con- 
siultation  at  the  time  of  the  rearrangement  of  capital,   and  so 
soon  as  possible  they  would  send  a  memorandum  on  the  subject 
to  the   stockholders,   in   order  to   ascertain  their  views  before 
any  more  formal  steps  for  the  carrying  out  of  the  scheme  were 
taken.     They  bad  now  between  300  and  400  motor-omnibu.ses 
operating  in   the  provinces,   in   addition   to  the  large   number 
which   were  operated  on   their  behalf  by  the  London  General 
Omnibus  Co.  in  the  metropolitan  area.     It  was  evidence  of  the 
efiiciency   of    their    organisation   that   they   had    been    able    to 
employ  these  new  vehicles  for  the  purpose  of  enhancing  the 
value  of  their   tramway   undertakings    and    of    producing   injle- 
pendent  profits,  and  that  the  necessary  capital  had  been  proWded 
by  means  of  the  financial  resources  of  the  associated  companies 
with,  in  several  cases,  the  co-operation  of  this   company,  but 


so  far  without  any  assistance  from  outside.  With  regard  to 
the  general  outlook  of  the  business  in  the  immediate  future, 
he  said  that  the  board  believed  it  would  continue  to  make  steady 
progress.  They  hoped  that  an  understanding  between  the  two 
main  sections  of  the  proprietary  would  enable  the  profits  ex- 
pected to  be  earned  to  be  equitably  shared  by  all,  and  that  in 
the  efforts  which  the  different  sections  of  stockholders  would 
no  doubt  make  to  secure  the  best  terms  for  themselves,  the 
coHective  and  permanent  interfests  of  the  company  would  not 
be  allowed  to  suffer  by  reason  of  sectional  differences,  and  that 
no  interruptions  would  be  caused  to  the  steady  progress  of  the 
business.  He  concluded  by  moving  the  adoption  of  the  report 
and  accounts. 

Mr.  W.  L.  Madgen,  M.I.E.E.,  seconded  the  motion,  which 
was  carried  unanimously. 

WILLIAM    CORY  AND    SON. 

The  eighteenth  annual  meeting  of  this  company  was  held  on 
Tuesday  at  the  Cannon  Street  Hotel,  Sir  A.  C.  Cory-Wright, 
Bart,  (chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  R.  J.  Speller)  read  the  notice  convening 
the  meeting. 

The  Chairman   said   that   the   profits   for    the    financial   year 
ended  March  31  last,   after  charging  all  expenses  and  making 
ample  provision  for  depreciation,  amounted  to  ;f3i3>9o6,  which, 
with  the  balance  of  /35.509  brought  forward,  made  a  total  of 
;^349,4i5.     Aiter  providing  the  interest  on   the  debentures,  the 
preference  dividend  for    12  months,    and   the   interim   dividend 
of  4  per  cent,  on  the  ordinary  shares,   there  remained  an  avail- 
able balance   of   ;£223,9i5.     Out  of  this  amount  the   directors 
recommended  that  ^^71,144  should  be   applied  to  writing  down 
the  company's  investments  in  gilt-edged  securities   at  or  below 
the  market  price  on   March  31,  that  ;f  29,000  should  be  added 
to  the  reserve  fund,  bringing  the  total  reserve  funds  to  /4oo,ooo, 
that  a  sum  of  ;^io,ooo  Siould  be  set  aside  for  the  purposes  of 
staff   pensions,    that   a    final    dividend   of   6  per    cent,    on    the 
ordinary  shares  should   be   paid,  making  10  per   cent,    for  the 
year,  and  that  a  dividend  at  the  rate  of   10  per  cent,  for  three 
months    should    be    paid   on    the    employees'     shares,    leaving 
;^44,5ii    to  be  carried  forward.     It   was  very  gratifying  to  the 
board   to  be  able  to  report   such   a  satisfactory  year's  trading. 
The  result,  which  showed  a  considerable  improvement  over  the 
profits  of  the  last  two  years,  had  been   achieved   partly  owing 
to  the  freight  market  being  in   their  favour,   partly  by  the   in- 
creased tonnage  brought   in  by  the  acquisition  of   the.  Steam- 
shit)  Owners'  Coal  Association,  Limited,  and  partly,  he  thought, 
by  the  board's  policy  of  keeping  the  plant  in  a  state  of  high 
efficiency.     They  now  possessed  27  steamers,  practically  all  of 
which  were  modern,  and  they  had  spent  a  considerable  sum  on 
improving   and    rebuilding    their   discharging    berth  at   Albert 
Dock,  and  it  was  now  fitted  with  the  very  latest  appliances  for 
the  quick  discharging  of  coal.     They  had  continued  their  policy 
of    strengthening    the    company's    position    by    making   liberal 
allowances  for   the    depreciation   of  the  plant.      Last  year    the 
directors  obtained  the  shareholders'  sanction   to   create  250,000 
employees'   shares,  giving  all  those  in  their  employ  an  oppor- 
tunity of  taking    a    direct   interest   in  the    company's    welfare. 
This  had  met  with  much  appreciation  on  their  part,  and  already 
over  300  of  their  working  men  had  applied  for  shares,  and  been 
allotted  6,600  odd  ;   in   addition,    107  members   of  the  clerical 
staff  held  3,782  shares,   and  no  doubt,  as  time  went  on,   these 
numbers  would  be  largely  increased.     The  trade  of  the  company 
had  grown  considerably   during   the   past  year,  and   the    total 
tonnage   of  coal   and  other  goods   handled  by  them  during  the 
12  months  was  substantially   over    10,000,000  tons.     The    com- 
pany  never  stood   in   a  stronger   or  sounder    position   than    at 
the  present  time,  and  he  saw  no  reason  why  the  present  year's 
trading  should   not   prove    satisfactory  in   every  way.      At  the 
last   general   meeting  he  explained   that  it  would  be   necessary 
before  long  to  make  arrangements  for  additional  capital,  partly 
to  meet  the  purchase  of  the  Steamship  Owners'  Coal  Association, 
by   the  acquisition  of   which   company  they  obtained  valuable 
freehold  property  on  the  river,    and   certain  other  assets,    and 
partly  to    carry   out    other  extensions  the\'  had    in    view,    and 
which  should  prove   very   profitable  to  them.     The  board  con- 
sidered  that  an    increase    of   the    4J   per   cent,   debenture    issue 
would  afford  the  best  means  of  providing  the  capital  required. 
The   present  4J  per   cent,   debentures  were  created  in   1908   to  a 
total  amount  of  ,1^300, 000,  of  which  ;^20o,ooo   had  been  issued. 
They  had  asked  the    approval  of   the  existing  holders  to   allow 
them  to  increase  these  debentures  by  a  further  ;^40o,ooo,  making 
a    total   of  ;f7oo,ooo,    and   the   consent  of    the    necessary    three- 
fourths  had  been  obtained.     It  was  the  board's  intention  to  allot 
at  present  only   an   additional  /20o,ooo.  leaving  the    remaining 
,^300,000    for   issue   at    some    future   date   when    required    for 
further    extensions.      The     debenture-holders    and    shareholders 
would  have  the  first  opportunity  of  applying  for  the  new  issue. 

Mr.  F.  S.  Holland  seconded'the  motion,  which,  after  a  short 
discussion,  was  carried  unanimously. 


ANGLO-PERSIAN    OIL    CO. 

An  extraordinary  general  meeting  of  the  Anglo-Persian  Oil 
Co.,  Ltd.,  was  held  on  Monday  at  Winchester  House,  Old 
Broad  Street,  Mr.  C.  W.  Wallace,  the  chairman,  presiding. 

The  Secretary  (Mr.  F.  Macindoe)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  :  Gentlemen, — The  only  actual  business 
that  I  have  to  lay  before  you  to-day  is  that  of  the  confirmation 
of  one  of  the   resolutions  which  were  passed  by  you   without 
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a  dissentient  voice  at  our  last  meeting  a  fortnight  ago.     The 
one   and    only   criticism   which    I     have    met    with    from,    or 
emanating  from,  our  own  shareholders  has  been  that,  inasmuch 
as  we  have  already  proved  vast  stores  of  oil  in  our  territories, 
we  have  allowed  the  Government  to  come  into  the  concern  on 
far  too   favourable  terms.        The     shareholder — a    very    large 
shareholder — who  brought  this  against  us  urged  that  we  should 
have  given  the  existing  shareholders  the  option  of   taking  up 
at  par  the  additional  capital   required,  and  then,  as  untram- 
melled sellers,  have  got  the  extremest  farthing  per  ton  for  our 
products,  and   for  any  portion  of  it  sold  to  the  Admiralty,   to 
have  kept  all  the  profit  on  it  for  our  shareholders.     I  do  not 
think  that  this  criticism  will  appeal  to  many  or  any  of  you 
who  heard   what  I   said    at  the   last  meeting,   but   I   take  this 
opportunity  of  lepeating  to  you — if   I   did  not  make   it  clear 
when  I  last  addressed  you — that  the  consideration  that  we  got 
for  allowing  the    Government   to   acquire   a   large   interest  on 
favourable  terms — that  is,  at  par — is  the   securing  of    a  sub- 
stantial  contract   extending   over   a    period   of   years   at  a   re- 
munerative   price.     )iut    during   the    last    fortnight    you    will 
have   seen  quite  a  different  class  of  criticisms  disseminated — 
criticisms    framed   to   endeavour    to   persuade   the   public   that 
the   Government    has   made   a   very    bad    bargain.     So    far    as 
these  criticisms  have  come  to  my  notice,  they  have  been  largely 
based   upon   misstatements  of   facts,   and  they  have   emanated, 
either  openly  or  under   the  cover  of   "  inspired "    articles   in 
one  or   two   journals,    from    interested    parties,   who   are   dis- 
appointed to  find  a  substantial  portion  of  the  oil  fuel  require- 
ments of  the  British  Navy  satisfied  otherwise  than  by  them- 
selves, and   also  by   the  Admiralty  being  placed   by   its   part 
ownership   of  these  vast  supplies  of   petroleum    of  ours   in  a 
position   of   practical    immunity    against    squeezing  hy    foreign- 
controlled  rings  and  combines.     Now,  it  is  obvious,  gentlemen, 
that  both  these  sets  of  critics  cannot  be  correct  in  their  argu- 
ments.    According  to  these,    if  we  have  made  a  bad  bargain 
for  our  shareholders  the  Government  must  have  made  a  good  bar- 
gain,  and   if  the  Government  have  made  a  bad  bargain  then 
our  shareholders    must   have  made  a  good  one.     The   fact  's, 
however,   that   the  arrangement,    as  every   first-class   arrange- 
ment should  be,  will  be  one  of  benefit  and  advantage  to  both 
parties  to  it.     In  consideration  of  allowing  the  Government  to 
acquire  a  small  fraction  over  one-half  in  our  share  capital  on 
favourable  terms — namely,  for  the  purpose  of  carrying  out  the 
developments  which  are  now  justified  by  the  further  informa- 
tion acquired  as  to  the  vast  potentialities  of  our  properties — we 
obtain  a  secure  contract,  extending  over  a  period  of  years,  at 
a  remunerative  price,   without  having  to  incur  the  expense  of 
establishing  a  vast  selling  organisation,  or  of  having  to  wrestle 
for  a  share  of  trade  with  foreign-controlled  selling  monopolies. 
The   Navy,  on  the  other   hand,   which   does  not  (as  these  in- 
terested critics  assert)  give  us  a  subsidy  or  unfair  preferential 
support,  but  which  makes  an  investment  on  the  same  conditions 
as  any  other  investor,  concurrently  puts  itself,  as  I  have  said, 
•to  a  large  extent  in  a  position  of  advantage  against  the  said 
rings   and  combines.     We    feel   so   sure   that   you   are  able   to 
appreciate    the    true   state   of   the   case   that,    without    further 
remark,   I  will   now  propose  the  resolution  that  we  have  met 
to-day   to    consider   and    to    confirm,    if    you    agree  with  us, 
namely  : — "  That   the    resolution    for   altering    the   articles   of 
association  passed  at  the  general  meeting  held  on  May  29  last 
be,  and  the  same  is  hereby,  confirmed  as  a  special  resolution.'" 
Mr.  C.  Greenway  seconded  the  resolution,  which  was  carried 
unanimously. 


MORTGAGE  AND  DEBENTURE. 

The  ordinary  general  meeting  of  the  Mortgage  and  Debenture 
Co.,  Ltd.,  was  held  on  Friday  at  the  offices,  7,  Moorgate  Street, 
E.G.,  Mr.  \V.  H.  P.  Stevens  presiding. 

The  Secretary  (Mr.  ].  A.  Robertson)  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  There  have  been  no  unusual  happenings 
to  mark  the  year  just  closed  from  any  of  its  predecessors,  but 
from  one  cause  and  another  the  income  of  the  company  was 
not  quite  so  large  last  year  as  it  was  the  year  before,  and 
consequently  the  profit  carried  to  the  balance-sheet  is  less  by 
about  £s^S  than  it  was  last  year.  The  shrinkage  in  income  is 
pt  a  purely  temporary  nature,  due  largely  to  the  fact  that, 
owing  to  the  tightness  oi  money  in  the  United  States,  munici- 
palities were  inclined  to  defer  placing  contracts  for  new  im- 
provements, and  consequently  we  were  carrying  rather  larger 
sums  than  usual  uninvested  for  somewhat  longer  periods, 
awaiting  the  opportuniftes  that  are  now  again  beginning  to 
arise  for  the  purchase  on  advantageous  terms  of  special  assess- 
ment vouchers  issued  for  payment  of  work  done  on  such  con- 
tracts. This  condition  of  affairs  has,  curiously,  coincidjed 
with  the  repayment  by  an  unexpected  number  of  borrowers  on 
the  security  of  farm  loans,  but  since  the  opening  of  the  com- 
pany's new  financial  year  fresh  borrowers  have  been  found  to 
take  the  place  of  those  who  have  no  longer  any  need  for  finan- 
cial assistance  from  us,  and  from  inquiry  that  Nir.  Close  made  in 
Chicago  on  his  recent  visit  there  he  is  satisfied  that  we  shall  have 
no  difficulty  in  finding  full  employment  for  our  funds  during 
the  current  financial  year.  On  the  credit  side  of  the  balance- 
sheet  you  will,  no  doubt,  have  observed  that  the  figures  in  the 
foreclosure  account  are  unusually  high  for  this  company, 
standing,  as  they  do,  at  ^7,217  iSs.  6d.,  as  compared  with 
^4,263  2S.  2d.  last  year.  The  detailed  report  of  the  auditors 
who  examined  the  books  of  the  company  in  Chicago  shows  that 
the  /^y,2Tj  iSs.  M.  is  sectired  by  4.567  acres  of  land  in  Okla- 
homa, which  were  valued  at  the  time  of  making  the  loans  at 


$106,025,  or  ;^2i,86o.  The  margin,  you  will  see,  is  thus  sbowa 
to  be  very  large,  and  we  have  no  reason  to  doubt  that  these- 
lands  will  in  due  course  be  realised  to  produce  a  substantial 
profit  over  the  sum  involved  in  the  foreclosures.  With  regard 
to  the  securities  held  by  the  company,  the  first  mortgage  loans 
on  hand  at  the  date  of  the  balance-sheet  represented  a  total 
investment  of  ;^64 1,437,  secured  upon  the  property  appraised  at 
the  value  of  .ii2,373>9i8.  This  investment  was  spread  over  a 
total  of  2,812  farm  loans,  covering  461,786  acres,  which  give* 
an  average  of  ;^2i8  i8s.  gd.,  and  164.32  acres,  with  an  average 
valuation  of  £$  2s.  sd.  per  acre,  to  each  loan.  The  average  rat» 
of  interest  received  on  these  loans  was  just  over  6.51  per  cent., 
and  the  amount  loaned  represented  only  35.79  per  cent,  of  the 
appraised  value  of  the  security.  The  balance  standing  at  the 
credit  of  the  profit  and  loss  account  in  the  balance-sheet,  after 
payment  of  the  half-yearly  dividend  on  the  preference  shares 
on  December  31  last,  is  £ii,-}(iy  15s.  3d.  The  half-yearly  divi- 
dend on  the  preference  shares  payable  on  the  30th  inst.  will 
absorb  ;f7,5oo.  We  recommend  that  the  usual  dividend  of  10 
per  cent,  for  the  year  on  the  paid-up  capital  of  the  ordinary 
shares,  absorbing  ^2,000,  shall  be  declared,  and  there  will  then 
remain  the  sum  of  ^■4,267  15s.  3d.  still  to  be  dealt  with.  We 
recommend  that  a  sum  of  /'3,ooo  be  dfvided  as  bonus  by  way 
of  a  further  dividend  on  the  shares,  ^'1,500  to  the  preftrence 
shares,  and  ;f  1,500  to  the  ordinarjr  shares  in  accordance  with 
Article  92  of  the  articles  of  association.  If  this  recommenda- 
tion be  adopted,  it  will  involve  payment  to  the  directors  under 
Article  70  of  the  articles  of  association  of  an  additional  /so 
each,  or  /■200  in  all,  and  there  will  then  remain  a  balance  un- 
divided of  £i,oC)j  15s.  3d.,  and  we  propose  that  this  sum  shall 
be  carried  forward  at  the  credit  of  the  profit  and  loss  account 
to  next  year. 

Mr.    North   seconded    the   resolution,   and     it    was    carried 
unanimously. 


BOOTS    CASH    CHEMISTS    (EASTERN). 

The  twenty-second  ordinary  general  meeting  of  Boots  Cash 
Chemists  (Eastern),  Ltd.,  was  held  at  the  Midland  Grand  Hotel, 
St.  Pancras,  on  Friday,  Sir  Jesse  Boot,  chairman  and  managing 
director,  presiding. 

The  Secretary  (Mr.  Alex.  L.  Milne)  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  the  course  of  his  remarks,  said  :  The  figures 
of  our  accounts   do  not  indicate  any  remarkable  change   from 
those  of  the  past  few  years,   the  only  new  development  in  the 
chemists'  business  being  its  first  full  year's  working  under  the 
National  Insurance  Act.     During  the  12  months,  the  dispensing 
department,    its  prices    and   accounts  so  far  as  they  relate  to 
insured  persons,  has  been  practically  under  municipal  or  county 
control  and   administration,   but  really  and  truly  under   State 
management   through   the   National    Insurance    Commissioners. 
Prices  have  been  fixed  in  agreement  with  them,  and  when  ex- 
perience has  established  a  permanent  basis  on  which  to  adjust" 
variations  in  prices  and  methods  of  administration,  the  present 
uncertainty  of  the  full  payment  of  accounts  in  a  few  localities 
should  disappear.    The  policy  of  the  Act  as  regards  dispensing 
is  one  which  we  started  years  ago  as  a  private  firm.    At  a  time 
when  the  normal  charge  for  an  ordinary  prescription,  even  to 
the  poorest  workmen,  ranged  from,  say,  is.  6d.  to  as.  6d.,  the 
original  shops  of  this  company  began  a  movement  for  reforming 
prices,  which  20  years  ago  reduced  ordinary  prescription  rates 
down  to  8d.  or   lod.     Under  the  new  Act,  with  its  immensely 
increased   dispensing   requirements,   which  enables    dispensing 
to  be  done  more  cheaply  by  the  use  of  local  formulae  and  the 
frequent  duplication  of  prescriptions,  there  is  a  tendency  to  a 
little  further  reduction  on  the  average.     During  the  years   in 
which  the  Chemists'  Provident  Fund  has  been  accumulating  we 
have  waited  until  that  fund  reached  ;f2o,ooo  before  increasing 
the  modest  amount  paid   for  management  expenses,  which   in- 
clude directors'  fees.     Now  that  the  fund  has  reached   nearly 
/■  23,000,  we  propose  to  increase  the  management  expenses  alloca- 
tion from   ;^75o  to  ;^  1,000.     The  chemists'   provident   fund  in 
the  associated  companies  is  now  approaching  an  aggregate  of 
;^  100,000.    We  may  appear  somewhat  dilatory  in  forming  a  set 
scheme  to  administer  these  accumulated  amounts,  but   in  view 
of   the   disappointment   the   railway   men   and    the   postal   em- 
ployees, for  instance,  have  experienced  in  their  provident  funds, 
owing     to    benefits     having    been    promised    which   cannot    be 
realised,  we  are  most  anxious  that  no  scheme  shall  be  adopted 
which  cannot  be  carried  out  on  an  actuarial  basis.     This  re- 
quires substantial  funds  even  for  moderate  benefits,  and  mean- 
while no  one  on  the  staff  is  allowed  to  suffer  on  this  account,  as 
no  one  is  asked  to  contribute  as  yet,  and  their  pay  is  not  in  any 
way  affected  thereby.        We  propose   to  make  a  profit-sharing 
bonus  of  2j  per   cent,  to  certain  employee  shareholders  under 
previous  conditions,  but  whereas   last  year  it  was  confined  to 
qualified   chemists,    stocktakers,   and   district  managers   in   the 
retail  chemists'  business  and  who  had  been  shareholders  fot  a 
year,   we  will   now    extend   it  to    every  shareholder  empIo3rce 
engaged  in  anv  retail  department  in  any  shop  who  held  shares 
prior  to  April,  1913. 

Sir  James  Duckworth  seconded  the  resolution,  and  it  was 
carried  unanimously. 

Assam-Bengal  Railway  Co.— Holders  of  the .  ;f  4S0.000  deben- 
tures maturing  Julv  4  are  offered  the  option  of  renewal  at 
jf99  us.  for  a  period  of  five  years,  with  interest  at  the  rate  of 
3i  per  cent.  The  offer  will  remain  open  until  noon  on  July  1, 
and  debentures  for  renewal  must  be  lodged  at  80,  Bisbopsgate, 
E.C..  before  that  time. 
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INDUSTRIAL 

MAP  OF  MEXICO 

(Compiled    and    drawn    by  A.   J.  CLEVELY) 

This  map  has  been  compiled  to  meet  what  is  undoubtedly  a 
popular  demand,  and  it  is  unique  in  its  scope  and  utility  to  all  who 
in  any  way  are  interested  in  the  condition  and  affairs  of  Mexico. 

Some  of  its  special  features  are: — 

An  Index  to   Mining   Companies, 

which    enables    the    geographical    position    of 
any  company's  property  to  be  instantly  located. 

AN     INSET     OF     THE      FAMOUS 

TAMPICO  OIL  REGION, 

in  which  the  most  important  fields  are  shown, 
together  with  location  of  wells  and  pipe  lines. 

Steamship  lines  touching  the  various  ports,  the 
extent    to    which    rivers    are    navigable,    &c.,    &c. 

Size,  40  ins.  by  30  ins.     Scale,  50  miles  to  1  in. 

PRICE  ONE  GUINEA   NETT. 

Address  the  Publisher,  The  Ftnancial    Times, 
72,  Coleman  Street,  London,  B.C. 
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TECHNICAL  TERMS 

IN  USE  ON  THE  STOCK  EXCHANGE 
AND  IN  THE  MONEY  MARKET, 

Edited  by  A.    J.    WILSON. 


"  A  good  deal  of  useful  information  is  here  presented  in  a  very 
handy  form." — Times. 

"The  work  is  a  most  useful  one,  and  admirable  in  many 
respects." — Pall  Mall  Gazette. 

"A  book  that  will  be  found  useful  in  the  offices  of  a  large  class 
of  business  houses." — Scotsman. 

"The  explanations  will  be  found  helpful  to  all  who  wish  to  have 
a  clear  understanding  of  the  language  of  the  money  and  stock 
markets'. — Dundee  Advertiser. 

Price  -  3sm 
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NOTICES. 


INDIA  3i   PER  CENT.   LOAN   FOR   500 
LAKHS  OF   RUPEES. 

The  Secretary  of  State  for  India  in  Council  hereby  gives  notice 
that  the  Government  of  India  has  issued  a  notification  dated  this 
day  inviting  Tenders  for  a  Loan  of  fi^e  hundred  lakhs  of  Rupees 
(Rs.  5,00,00,000),  bearing  interest  at  the  rate  of  Three  and  a-Half 
per  cent,  per  annum,  and  subject  to  all  the  conditions  which  applyto 
the  Three  and  a-Half  per  cent.  Loan  of  1900-01 . 

Tenders  will  be  received  by  the  Controller  of  Currency  at  the 
Treasury  Buildings,  Calcutta,  until  noon  standard  time  on  the 
3rd  July,  1914,  and  by  the  Accountants-General  at  Madras  and 
Bombay  on  the  2nd  July  and  until  the  local  time  corresponding  to 
noon  standard  time  of  the  3rd  July. 

The  minimum  rate  at  which  tenders  will  be  accepted  will  not  be 
declared  beforehand.  It  will  be  recorded  by  the  Controller  of 
Currency  before  the  tenders  are  opened,  but  will  not  be  announced 
unless  any  tenders  are  rejected  as  being  below  the  nuinimum. 

The    instalments  will  be  payable  on  the  20th   July  and   20th 

August.  ti  J- 

Copies  of  the  Notification  published  by  the  Government  of  India 

can  be  obtained  on  application  to  the  Financial  Secretary,  India 

Office,  Whitehall,  S.W. 
India  Office, 

i8th  June,  1914. 


SOUTH  MAMCHURIAN  RAILWAY  COMPANY, 

LIMITED,  4i  PER  CENT.  STERLING  BONDS. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  1st 
July,  1914,  will  be  PAID  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  at  the  Yokohama 
Specie  Bank,  Limited,  where  lists  may  be  obtained.  Coupons 
must  be  left  three  clear  days  for  examination  prior  to  their 
payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  London,  E.G., 
15th  June,  1914. 

IMPERIAL  JAPANESE  GOVERNMENT   FOUR 
PER  CENT.  LOAN  OF  1899,  COUPONS  DUE  JUNE  30, 1914 

IMPERIAL  JAPANESE  COVERNMENT  FOUR 

PER  CENL  LOAN  OF  1905,  COUPONS  DUE  JULY  1,1914. 

NOTICE  IS  HEREBY  GIVEN  that  the  above  COUPONS 
will  be  PAID  on  and  after  the  respective  due  dates  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  at  the  Yokohama 
Specie  Bank,  Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior 
to  their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  London,  E.C., 
15th  June,  1914. 

CITY    OF    YOKOHAMA    FIVE    PER    CENT. 
STERLING   BONDS   FOR   £716,500. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  5th 
July,  1914,  will  be  paid  on  and  after  the  6th  July,  1914 
(Saturdays  excepted),  between  the  hours  of  11  and  3,  at  the 
YOKOHAMA  SPECIE  BANK,  LIMITED,  where  lists  may  be 
obtained.  Coupons  must  be  left  thre;  clear  days  for  examination 
prior  to  their  payment. 

For  the  Yokohama  Specie  ^ank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  London,  E.G.,  20th  June,  1914. 


NATIONAL    MORTGAGE   AND    AGENCY 
COMPANY  OF  NEW  ZEALAND,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  an  Interim  Dividend  at  the 
rate  of  7J  per  cent,  per  annum  (free  of  Income  Tax)  for  the  six 
months  ending  31st  March  last  will  be  paid  at  the  Bank  of  Scotland, 
London,  on  the  8th  day  of  July  next  to  the  Shareholders  whose 
names  stand  on  the  Register  on  the  30th  inst. 

Notice  is  also  given  that  the  Transfer  Books  will  be  closed  from 
the  30th  inst.  to  the  8th  prox.,  both  days  inclusive. 
By  order, 

(Signed)  J.  N.  NEWMAN,  Manager. 
8,  Great  Winchester  Street, 

London,  E.G.,     20t  i  June,  1914. 
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YOKOHAMA  SPECIE   BANK,  LIMITED. 
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THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office:    15,  Gracechurch  Street,   London,  E.C. 
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THE    BANK    OF    ENOLANI>. 
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DEPOSITS  OF  MONEY  an  received  lor  fixed  period    on  !•'■•*  wkick 

may   be    ascertained  on  anoiicatlon.       Intcreat  payable    kalt-yearly. 
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ASSETS     EXCEED      - 


«1 0,600,000. 
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All  persons  eflfectintJ  Policies  of  Life  .\ssurance  of     ^^ 
any  kind  should  obtain  a  copy  of  the  I'.imphlet 

"  Why  and  Where  to  Assure,'* 

which  discusses  the  question  of  the  selection  of  an 

Ofi5ce  from  the  standpoint  of  an  assurer. 
A  copy  of  the  Pamphlet  will  be  sent  on  application  to 
the  Scottish  Amicabta  Ufa  Atsnranca  SacHty. 

(KsTABLISHrO    I^I<i1. 

\  London  Otilce         .         -         1,  Threadnrcdlc  Street.  E.C.  Af 

Head  Olllce  -         -  3S.  .St.  Vincent  Ptac*.  Ulaacow.       A^ 
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BANKS. 


STAND ARI>   BANK 
OIF  SOUTH    AFRICA,  r.TD. 

Baaliar*  to  th«  Government  of  the  Union  of  South  Africa  In  Cape  Provlnoe  i 
l«  the  Imperial  Government  In  South  Africa,  and  to  the  Admlnlatratlon  or 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  37,  ALSTERDAMM. 

New   York   Agency:    55,   WALL    STREET. 

OVER   200  BRANCHES  AND   ASENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAllTAIj £6.194.100 

PAID-UP    CAPITAL £1,548.525 

RESERVE    FUND £2,000.000 

UNCALLED    CAPITAL £4.645.575 


Wm.  Reierson  Arbuibnot,  Esq. 

Sir  DavKt  Miller  Bsrbonr.  K.C.M.G., 

K.C.S.I 
Robert  E.  Dickinson.  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.t. 


BOARD  OF  DIRECTORS. 


£8.194.100 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 

Horace  Peel,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.M.G., 

G.C.S.I.,  G.C.I.E. 
Right  Hon.  Lord  Welby,  P.O.,  G.C.B. 


EVERY  DESCRIPTION   OF  BANKING  BUSINESS   transacted  with  the  Cape  Province. 

Natal.  Orange    Fre«    State.  Transvaal,  Rhodesia.    Nyasaland,  East    Africa   Protectorate, 

Uganda.  Zanzibar,  Portuguese  East  Africa    and  the  Belgian  Congo,  and  with  the  Bank's 

Agencies  in  Hamburg,  New  York,  and  elswhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEllRAPHIC  REMITTANCES  made. 

LETTERS  OFCREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  avaUable  in  all  parts  of  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  Issued. 
rURCHASE  and  SALE  of  Stocks  and  Sharesetfected 
DIVIDENDS.  ANNUITIES.  Etc..  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Thg  OJicers  of  the  fixnkare  bound  not  te  disclose  the  trattsaction  o/any  oj  its cuilomers. 

WILLIAM  SMART.  London  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital  1,800,000 

Reserve  Fund 2,000,000 

BRANCHES — 

ARGENTI.NE.— Buenos  Aires,  Rosario,  Mendoza.  Concordia,  Bahla 
Blanca,  Cordbba,  TucuMan,  Parani,  Barracas  (Buenos  Aires),  Once 
(Bilenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  F^  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.  — Montevideo, 
Monte  video  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
natnbuco.  Para,  Bahia,  Victoria,  Curityba,  Manios  (Agency).  CHILI— 
yalparaiso.  FRANCE-Paris  (16  Rue  Haldvy).  BELGIUM-Antwerp 
(22  Place  deMeir).  Agencyin  New  YorkandAgentslhroughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated 

advanced  upon  or  sent  for  collection.- 7,  Princes  Street,  EC  ' 


CJl.I*jR.r»A. 


THE   BANK   OF 
BRITISH   NORTH   AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


ESTABLISHED  IN 
1817. 


PAID-UP   CAPITAL     ..£1,000.000.  RESERVE  FUND  /620000 

Head  Office  :-5,  GRACECHURCH  STREET,  LONDON    E  c^*"'"^' 
„    „    „    „  Court  of  Directors.  ' 

t.  R.  S.  BALFOUR.  E.  A.  HOARE  r    w    xrn/ri^tvTc;,-,xT 

]:  S:  KVf  CAMPBELL.    ''■  ™"-  -    -   WHA^tS- 

Deposits  received  for  one  or  two  years  in  the  London,  England. 
Office,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit, 

Telegraphic  Transfers 

are.ssued  by  the  London  Office  upon  the  Chief  Cities  and  Towns  throughout 

Canada  and  the  United  States. 

ALL   KINDS    OF    BANKING    BUSINESS    TRANSACTED. 

BANK  OF   MONTREAL. 

Capital  Paid-up,  8 1 6,000,000.         Reserve  Fund,  8 1 6,000,000. 
Undivided  Profits,  $1,098,968. 

,^°"  "!.,"'»<' °"!':'=»"<'B<»'^  of  Director,         .       .        H.v  MEREDITH,  Esq. 

era„chesand  Agencies  throughput  Cayada  and  Ne„found.a,^d;"a,s!^.t''Nc"  Y^rlyfhi^o  artd 
Spokane  in  the  United  States,  and  at  Mexico  City  v-mumo  «,u 

London  Offices:  47,  Threadneedle  Street,  E.G. 

...   ^"^,  9'  Waterloo  Place,  Pall  Mall,  S.W.  "     ' 

/°-"""SEbloE"<5?^A?  I'^'s^s'^ll;  ^;,..  M^^^i-'^"^-^-  ^^0- 
Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

UNION      BANK     OF     CANADA. 

Head  Office:  WINNIPEG. 


_  Incorporated  186^. 

PAID-UP  CAPITAL 
RE5T   AND 


$5,000,000 


TOTAL   A5^ETi"^^°ElV''«"'^'-^«  •■•        *:,;6o.;ooo 

londonOfflc:  51,  THREADNEEpLESTRECT.  tc".'.  and  2B,  h)|VIIIARKET,°8°.'w.°'' 

London  Committee:  — 


JJ:'A^\y^°°''-  E.q.CM.O.:  Hon,  Sidney  Peel;  F.  W.  A.he.  £«,. 

I  Atlantic  to  Pac 

transacting  .  General-Banking  and-Eich^ngrB-usr^^^ 

(Jnited  Stites.    Collections  anH  rr^r-r^..-.^.^A^^ : i._j 


Sd  ABe"nVi'n"a"lf  ,°h""  ^'*^  '?""■'='"='  '"  C^Aada.Vrom  Atlantic  fo-pa'cific, 
«ansaf,?„l'  i"r?!lll!,^,P,;'J1.7.P.^i':'l'.«J"  .A-nerica,  has  exceptional  faciliUes  fo^ 


BANKS. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Ikcorporated  1880. 

Authorised  and  Issued  Capital,  3^6,000,000. 

Paid-up  Capital,  £2  000,000;  Reserve  Fund,  £^1,930,000;  together    £3,930,000 

Reserve  Liability  o  f  Proprietors 4,00.3,000 

ToUl  Capital  and  Reserves £7mo,<xto 

HEAD  OFFICE  ...        71 .  CORNHILL,  I.ONDON.  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEI^OSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascerulned 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Olfice— 71  Old  Br(»d  Street.  EC. 

Subscribed  Capital         d, 276,747    10    0 

Paid  up  648,392    10    O 

Uncalled,  including  Reserve  Liability         ..  728,355       O    O 

Reserre  Fund  and  Undivided  Profits         ..  296,071      11     2 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  open 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
oo  application,  and  Banking  Business  of  every  description  conducted 
with  Australia. 


NOTICES. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Eichange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brtikers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to  ^^    „_.,,,,.»...„ 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 


THE  BRITISH  EMPIRE  TRUST  COMPANY, 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E-C 


SUBSCRIBED    CAPITAL.. 
RESERVE     FUND       .. 
TRUSTEESHIPS 


£750,000. 

£150,000. 

£73,000,000. 


Collections  and  Correspondence  invited. 


Founded  igoj  to  facilitate  the  placing  of  British  Capital  in  Colonial 
Investments. 
Acts  as  Trustees.  Registrars  and  Secretaries  for  sound  Colonial  Companies. 
A   pamphlet    giving   full  information  in  a   readily   understandable   form  and 
particulars  of  profitable  investments  yielding  from  4  per  cent,  to  6  per  cent. 
and  upwards  in  these  Companies  will   be    sent   free    on    application. 

The  Company  does  not  do  a  Slockbroking  business  or  deal  in  securities 
with  or  on  behalf  of  the  public,  who  must  employ  their  own  Stockbrokers 
in  dealing  in  any  of  the  securities  recommended. 

R.  W.  BARTLETT,  Secretary 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,500,000. 

Chairman  : 

The   Right    Hon.   LORD   ROTHSCHILD,  G.C.V.O. 


The  operations  of  the  Company  embrace  all  branches 
of  Insurance. 

Full  information  respecting 

ESTATE  DUTY  POLICIES 

issued  by  the  Company  may 
be  obtained  on  written  or 
personal  application  to  the 
Offices  at  the  above  address. 

ROBERT    LEWIS,  General  Manager. 


Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 

Messrs.  Sells,  Ltd., 
302,  Shau^hnessy  Buildings,  McGill  St,  Montreal. 


TLhc  Jnpcetore'  IReview. 


Vol.  XXXIII.— No.  860. 

■•>  BarlM. 


SATURDAY,  JUNE  37.  1914.  CttSStS:')  Price  6d. 


PUBLISHERS'    MOTICES. 

•CDe  Investors'  Review  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Vear,  £1  is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  6d. 

postage  4d.  extra.    Bound  Volumes  15a.  6d.,  or  16a. 3d.  postfree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


Tbe  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

Tbe  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  tbe  Insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
•for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

numberof  questions  may  be  put  and  will  be  answered  at  the  rata 
of  One  Sliilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  io 
the  printed  replies.  Questions  to  be  answered  in  tbe  current  issoa 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  tb* 
oUowing  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  <A 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  sectirities  cost  Half-a» 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  it 
desired.  The  minimum  charge  for  such  letters  is  Tan 
Slilllinge,  but  for  this  three  questions  will  be  answered  il 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhaalet! 
and  advised  upon  by  letter  on  terms  varying  according  to  the  lime 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  tbe  rate  oi 
One  Guinea,  each  list  different. 


Passing    Events. 

Thanks  to  Mr.  Cassel  and  the  Speaker,  a  delay  will 
occur  in  the  application  of  the  Chancellor  of  the  Ex- 
chequer's plan  for  further  debauching  local  authorities 
and    encouraging    them   in    spendthrift    habits.       The 
lachrymose  scheme  for  bestowing  "  temporary  grants  " 
in  relief  of  rates  to  the  amount  of  about  ;^"2, 200,000  on 
these  authorities  has  had  to  be  dropped,  and  in  conse- 
quence a  penny  is  to  be  knocked  off  the  is.  4d.  income- 
lax  leviable  upon  those  who  have  unearned  incomes, 
bringing  the  scale  down  to  is.  3d.  in  the  jQ.     Quite  a 
clamour  has   arisen  over   this  incident,    and   the   con- 
fusion of  noises  is,  from  some  points  of  view,  amusing. 
To   read   the  Opposition   journals  one   might   suppose 
that  the  local  authorities  were  being  deprived  of  money 
they  had  been  enjoying  all  along,  and  that  they  had  the 
right    to    enjoy.      Others    rage  over    the    tremendous 
amount  of  extra  work  which  will  be  thrown  upon  banks 
and   the  officials  of  joint-stock  companies,   as  well   as 
on  unfortunate  recipients  of  income  from  investments 
through    the   change   now  proposed  in   the  weight  of 
income-tax.      Another  section,    still   Government    sup- 
porters,  are  demanding  that   instead  of   reducing  the 
"income-tax,   the  sugar  duty  should  be  abolished,   and 
they  at  least  have  logic  on  their  side.     It  is,  after  all, 
however,  a  comparatively  small  affair,  since  compara- 
tively  little  of   the  tax   has  as  yet  been   paid  on   the 
IS.   4d.   scale.     The  muddle  is  product  mainly  of  Mr. 
George's  cast   of   mind.      He    is    a    sentimentalist   in 
politics  and  a  man  of  impulse  in  action,  a  being,  there- 
fore,   pre-eminently   dangerous    in  finance.      Knowing 
nothing  about  the  forces  underlying  national  prosperity 
or  of  the  action  and  reaction  of  the  mass  and  methods  of 
taxation  on    the   growth    or    decay   of   wealth,    he   is 
aggressively  eager  to  redress  the  wrongs  of  the  poor  at 
the  expense  of  the  rich  or  assumed  rich,   and  dashes 
forward    with  revolutionary    schemes   where    a     level- 
headed   man,    capable    of    governing    himself    and    of 
measuring   the  consequences    of    his  proposals    would 
•either   go   cautiously   or    refrain   from   any    movement 
whatever.    We  have  no  intention  of  swelling  the  outcry 
against   him   aroused  by   his  latest  budget  fiasco,   be- 
cause we  quite  recognise  and  have  always  recognised 
that  his  motives  are  from   many  points  of  view  com- 
mendable,  though    they   lead  him    astray.      None   the 
less  is  it  to  be  lamented  that  the  financial  business  of 


the  country  should  be  in  control  of  a  man  so  un- 
instructed  and  so  eager  always  to  play  Turkish  I'asha 
towards  those  who  have  or  seem  to  have  capital  in- 
vested. It  is  possible  now,  thanks  to  the  deciswn  of 
the  Speaker  on  the  appeal  of  Mr.  Cassel,  that  the  split- 
ting of  the  budget  into  two  Bills  will  prevent  Mr. 
George's  scheme  for  drenching  local  authorities  with 
taxpayers'  money,  calling  the  transfer  "  relief  "  of 
the  ratepayer,  but  we  dare  not  rejoice  over  that. 
Enough  mischief  has  already  been  done  in  the  way 
of  demoralising  local  spending  bodies  to  involve  son»e 
of  them  in  distress,  and  even  should  next  year's  General 
Election  bring  us  new  men  eager  to  repudiate  "  Lloyd 
George  "  and  to  carry  out  their  own  ideas  of  fiscal  and 
administrative  reform,  it  is  anything  but  probable  that 
we  shall  see  a  reversal  of  the  present  Government's 
policy  in  this  direction  or  any  attempt  whatever  made 
really  to  lighten  the  burdens  the  weary  tax  and  rate 
payers  are  now  called  upon  to  sustain.  The  worst  of 
the  present  megalomania  in  spending  "is  the  hopeless- 
ness of  finding  a  way  out  towards  better  things.  At 
worst  Mr.  George  merely  emphasises  and  exaggerates 
tendencies  inherent  in  the  spirit  of  the  hour  and  abun- 
dantly fraught  already  with  the  dust  and  aihes 
svmbolic  of  a  coming  bitter  repentance. 


No  small  talk  has  arisen  in  the  City  around  the 
latest  coup  of  Sir  Edward  Holden's.  "  He  is  deter- 
mined at  all  ctists  to  be  first,"  is  a  common  renoark, 
and  first  he  is,  so  far  as  the  size  of  his  London  City 
and  Midland  Bank  is  concerned.  Rivalr>-  of  this 
description,  however,  is  not  of  the  very  highest  im- 
portance, and  the  trend  of  the  discussion  is  towards 
a  solution  of  the  question  whether  these  enormously 
large  banks,  so  new  in  the  world,  arc  gtxxl  for  busi- 
ness, good  for  financial  stability,  and  all-round  satis- 
factory in  other  respects.  Sir  Edward  Holden  himself 
was  prompt  in  Monday's  Daily  \faU  as  a  defender  of 
the  big  bank.  Llovds,  his  own  bank — the  London 
City  and  Midland— the  London  County  and  West- 
minster, and  the  National  Provinci.nl,  with  one  or  t*-o 
others,  "  get  all  the  be.st  business,"  he  s.nid.  That 
is  rather  hard  on  the  smaller  hanks,  and  we  t.ike  lea\-e 
to  doubt  the  exact  truth  of  the  assertion,  believing- 
as  we  do  that  some  of  the  best  and  safest  banking 
business  done  in  the  City  of  I^ndon,  or  in  the  great 
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provincial  cities,  continues  to  be  handled  by  the  more 
compact,  but  quite  as  substantial,  banks  whose 
manag-ement  is  throughout  in  the  most  intimate  re- 
lationship with  the  trade  and  industries  of  the  dis- 
tricts they  serve.  Putting  that  point  by,  there  is 
another  on  which  we  are  disposed  to  agree  with  Sir 
Edward.  He  asserts  that  the  strengthening  of  the 
banks  through  amalgamation  has  had  an  important 
bearing  on  the  vital  question  of  the  nati(j)n's  gold  re- 
serve, and  we  believe  that  to  be  true.  He,  himself, 
has  been  a  strenuous  advocate  of  larger  cash  reserves, 
and  has  set  a  good  example,  but  the  mere  fact  that 
banks  now  ramify  through  so  many  districts  of  the 
country,  and  possess  hundreds  of  branches  associated 
as  credit  suppliers  with  every  conceivable  description 
of  business,  and  that  they  also  tend  more  and  more 
to  be  international  in  their  relations,  compels  them  to 
hold  gold  in  their  own  vaults  against  the  possibilities 
of  flurries,  scares,  and  local  panics  arising  out  of 
isolated  catastrophes.  And  in  this  direction  we  hope 
the  largest  of  these  banks  will  continue  to  set  a  good 
example,  because  whatever  may  be  said  in  their  favour, 
such  banks  carry  within  them  stupendous  powers  for 
harm  as  well  as  for  good.  They  are  so  strong  as  to 
be  able  to  wrap  up  losses  and  hide  them  away  to  an 
extent  quite  impossible  even  half  a  generation  ago. 
They  have  it  in  their  power  to  ignore  dead  assets,  and 
otherwise  to  continue  to  present  an  appearance  of 
impregnable  strength  to  the  world,  while  in  reality 
becoming  increasingly  hollow.  We  do  not  believe 
that  any  of  our  great  banks  are  acting  in  this  manner 
to-day,  and  proof  that  they  are  not  is  found  in  the 
rigour  and  steadiness  with  which  they  have  met  the 
depreciation  of  the  marketable  securities  owned  by 
them,  but  the  danger  exists  and  must  be  guarded 
against,  not  only  by  a  continuance  of  vigilance  in  such 
directions,  but  by  the  accumulation  of  hidden  reserves, 
both  in  the  form  of  gold  and  in  available  securities 
which  can  be  used  when  emergency  arises  either  to 
extend  credit  or  to  minimise,  if  not  to  wipe  off,  losses. 


Complete  particulars  about  the  ramifications  of 
Messrs.  Chaplin,  Milne,  Grenfell  and  Co.,  Ltd.,  and 
the  Canadian  Agency  will  not  be  known  until  the 
auditor  makes  his  report,  but  that  the  position  is  quite 
as  serious  as  rumour  in  the  City  has  made  it  seems  to 
be  shown  by  the  fact  that  the  former  iirm  has  applied 
for  compulsory  liquidation.  We  referred  last  week 
to  the  fact  that  the  Messina  Development  Co.  had 
made  loans  against  security  amounting  to  ^183,000 
to  the  Canadian  Agency,  besides  discounting  bills  for 
^  59,000,  and  in  addition  it  had  ;£,' 14,930  on  current 
account  with  Chaplin,  Milne  and  Co.  A  still  greater 
sufferer  is  the  Emba  Caspian  Co.,  which  had 
;648i,35o  on  deposit  with  the  Canadian  Agency  with- 
out security  and  ;^io,9oo  on  current  account  with 
Chaphn,  Milne  and  Co.  The  Western  Canada  Land 
Co.  had  ;^S4,ooo  on  deposit  with  the  Canadian 
Agency  against  securities  which  are  reckoned  of  no 
value,  while  the  Sout.hern  Alberta  Land,  the  Camp 
Bird  and  the  Santa  Gertrudis  companies  had  ;^46,ooo 
on  deposit  and  current  account  iwith  Chaplin,  Milne 
and  Co.  These  items  amount  to  ^^850,000,  and  will 
represent  a  very  heavy  loss  to  the  companies  con- 
cerned, but  it  is  impossible  to  estimate  yet  what  the 
other  liabilities  may  run  into.  In  connection  with  the 
Southern  Alberta  Land  Co.  a  meeting  of  debenture- 
holders  is  summoned  for  Monda.-  to  authorise  an 
application  to  the  Court  for  leave  to  the  Receiver  (Sir 
Wm.  Plender)  to  borrow,  in  priority  to  both  classes 
of  debenture  stocks,  sums  not  exceeding  ;^77,ooo.  Of 
this  amount  £7,000  has  already  ibeen  raised  under 
order  of  the  Court,  and  a  further  ;^io,ooo  is  required 
immediately.  It  is  pretty  much  a  case  of  Hobson's 
choice  so  far  as  the  debenture-holders  are  concerned, 
as  funds  .are  urgently  needed  to  carry  on  the  works, 
and  there  seems  no  possibility  of  getting  the  monev  at 
once  except  by  an  issue  of  prior  lien  bonds,  but  this 
will  have  to  be  followed  in  due  course  by  recon- 
struction and  an  assessment  on  the  shares.     But  it  is 


a  pitiable  condition  of  affairs  for  a  venture  on  which 
about  ;^i, 500,000  has  Ijeen  spent. 


At  a  meeting  of  bondholders  of  the  North  Saskat- 
chewan Land  Co.,  held  on  May  29  last,  a  desire  was 
expressed  by  some  of  those  present  that  the  affairs  of 
the  company  should  be  investigated  by  Messrs,  Price,. 
Waterhouse  and  Co.,  and  that  special  attention  should 
be  paid  in  such  investigation  to  the  question  of  the 
fulfilment  of  their  duties  by  the  trustees.  As  the 
books  of  the  company  arc  all  in  Winnipeg  it  has  been' 
impossible  as  yet  to  complete  the  investigation,  ■but 
Messrs.  Price,  Waterhouse  and  Co.  report  that  the 
amount  handed  over  to  the  trustees  by  the  company 
up  to  April,  1913,  was  ;^4i,379,  of  which  ;^;4i,250 
was  distributed  as  interest  on  the  bonds ;  expenses 
amounted  to  ;^i25,  and  there  is  a  balance  of  £^  it> 
the  hands  of  the  trustees.  The  latter  therefore  appear 
to  have  satisfactorily  accounted  for  all  the  sums  they 
have  received  from  the  company.  On  uncompleted 
contracts  there  is  $703,280  due  to  the  company,  of 
w-hich  $335,410  will  be  payable  to  the  trustees  when 
received,  but  the  company  owes  $404,335  in  respect  of 
land  purchases,  so  that  the  position  is  not  particularly- 
comfortable. 


A  lamentable  story  is  told  by  the  board  of  the  Saft 
Antonio  Land  and  Irrigation  Co.,  Ltd.,  in  its  circular 
issued  to  the  bondholders.  Perhaps  the  slough  of  im- 
f>ecuniosity  into  which  the  enterprise  has  now  fallen 
may  be  scrambled  out  of  in  time,  but  the  balance-sheet 
dated  April  30  last,  which  accompanies  the  circular^ 
indicates  extreme  present  distress.  Everything  has 
been  against  the  company,  not  least  a  prolonged- 
drought,  which  prevented  its  reservoirs  from  being, 
filled  with  water  and  stopped  land  sales.  The  accounts 
show  $146,000  against  land  sales  suspense  account,, 
and  overdue  interest  amounts  to  $175,200,  while  the- 
cash  comes  to  only  $2,096.  The  concern  has  defaulted^ 
on  its  interest  jjayments,  is,  indeed,  penniless  to  all. 
practical  purposes,  and  has  spent  much  more  money 
than  was  originally  estimated.  Its  issued  share  capital 
of  $8,000,000  may,  f)erhaps,  be  put  aside  as 
merely  ornamental,  but  it  owes  $5,840,000  oa 
6  per  cent.  12-year  bonds  and  $2,625,000  on 
other  loans,  or  roughly  ;£,"  1,700, 000,  on  which 
no  interest  is  forthcoming,  and  the  board  is  now 
asking  the  creditors  to  consent  to  a  suspension  of  in- 
terest payments  for  a  period  of  two  years  from  and 
including  May  i  last,  when  default  occurred.  This, 
it  is  argued,  should  enable  the  board  to  sell  sufficient; 
land  to  resume  payment.  Creditors  on  temporary  loan, 
as  well  as  on  terminable  debentures,  are  besought  to- 
consent  to  this  postponement,  and  really  there  does 
not  seem  anything  better  for  them  to  do.  Sale  and' 
foreclosure  would  in  present  circumstances  sf)ell  com- 
plete ruin,  and  would  hand  over  a  well-planned  and 
quite  feasible  enterprise,  either  to  the  creditors  or 
to  some  outside  buyers,  who  would  thus  have  a  chance 
to  get  rich  at  small  cost.  Better,  therefore,  hold  on- 
to the  property  and  forgo  interest  for  the  time  speci- 
fied in  the  hope  that  better  times  will  come. 


It  was  inevitable  that  a  considerable  portion  of  Sir 
Marcus  Samuel's  speech  at  the  meeting  of  the  "  Shell  "' 
Transport  and  ^Trading  Co.  should  be  devoted  to> 
replying  to  Mr.  Winston  Churchill's  quite  superero- 
gatory attack  on  the  company  in  connection  with  the: 
Anglo-Persian  oil  deal.  This  transaction  may  or  may 
not  be  a  prudent  move  from  the  Admiralty's  point  of 
view,  but  in  any  case  it  was  not  necessary  to  defend 
it  by  misrepresenting  the  attitude  of  the  "  Shell  "  Co., 
and  Sir  Marcus  Samuel  had  no  difficulty  in  disposing: 
of  some  of  the  wrong  impressions  which  Mr.  Churchill's, 
remarks  may  have  created.  He  showed,  for  instance,, 
that  out  of  over  four  million  tons  of  oil  produced  by 
the  company  the  amount  supplied  to  the  Admiralt}'  was. 
quite  trifling — only  about  one-eighth  of  the  latter's 
needs — and  actually  resulted  in  a  considerable  loss,  so 
that    the    sneer    about    the    "Shell"    people    being- 
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/"  courteous— at  a  price"  would  seem  to  have  little 
basis  in  fact.  However,  that  is  a  comparatively  small 
matter,  which  will  pass  and  be  forgotten,  and  the 
shareholders  will  be  more  interested  in  the  fine  record 
of  progress  which  their  chairman  was  able  to  put  before 
them.  But  everyone  will  be  eager  to  learn  more  par- 
ticulars about  the  new  oil  world  in  which  the  company 
has  secured  a  large  interest,  and  some  indication  might 
have  been  given  as  to  where  it  is  situated. 

We  cannot  quite  decipher  the  profit  and  loss  account 
of  the  National  Bank  of  South  Africa,  Ltd.  Com- 
parison can  only  .be  made  with  the  figures  for  the 
calendar  year  1912,  because  the  report  and  balance- 
sheet  how  before  us  cover  the  year  ended  March  31 
last.  A  gap  of  three  months  was  reported  upon  a 
year  ago,  but  the  profit  and  loss  account  now  pub- 
lished would  seem  to  include  the  earnings  for  that 
three  months ;  at  any  rate,  the  balance  brought  for- 
ward at  March  31,  1913,  was  ^^"103, 195,  and  the  bal- 
ance now  carried  out  is  only  ;£28,i85,  from  which  the 
directors  at  their  discretion  will  award  a  bonus  to  the 
officers  of  the  staff,  and  the  appropriation  account 
shows  that  money  has  been  provided  for  the  whole 
15  months'  dividend.  Even  on  that  supposition,  the 
exhibit  i.s  an  excellent  one,  as  not  only  is  the  6  per 
■cent,  dividend  maintained  with  ease,  but  ;{;20o,ooo,  or 
^70,000  more  than  15  months  ago,  is  added  to  the 
reserve  fund,  raising  it  to  ;^7oo,ooo,  and  ^30,000, 
against  ;^2S,ooo,  placed  to  the  pension  fund.  More- 
over the  entire  balance  of  the  purchase  price  of  the 
late  National  Bank  of  the  Orange  River  Colony,  Ltd., 
^79.931.  is  wiped  out  from  the  profits,  and  still  the 
balance  above  mentioned  is  left  to  carry  forward.  It  is 
plain  sailing  when  we  come  to  compare  the  figures  of 
the  balance-sheet.  These  show  an  increase  of 
;^86o,7o8  in  the  liabilities  on  deposit  and  current  ac- 
counts, &c.,  making  them  ;£i6,675,284.  Bills  receiv- 
able are  also  up  ^""2 14,601  at  ;^2, 760,827,  and  cash, 
Including  balances  with  other  banks,  is  ^241,773 
larger  at  ;£2, 626,052.  Native  gold  on  hand  is  also  up 
.;<^34>396  to  ;^278,20i,  but  remittances  in  transit  are 
;^74,36i  lower  at  ;^6i 4,942.  Money  in  London  at  call 
and  short  notice  is  more  by  ;^3 19,850  at  ;^i, 474,077. 
"Bills  of  exchange  held  have  also  increased  ;£'386,328 
to  ;^3>i59i66o,  and  bills  discounted,  &c.,  have  gone  up 
;^86,67i  to  .;^ii,279,2i7.  Including  bills  for  collec- 
tion, ;^2i4,6oi  larger  at  ;^2,76o,827,  the  total  of  the 
balance-sheet  is  now  .^24,220,845,  which  compares 
with  ;^22,765,462,  the  figure  at  the  end  of  1912. 

We   have   sometimes  wondered  what  would   happen 
to  the  Imperial  Ottoman  Bank  were  the  Powers,  great 
and  small,  to  unite  in  putting  an  end  to  the  domination 
of  the  Turk,   and  the  conclusion  we  have  come  to  is 
ihat  in  all  probability  it  would  become  stronger  than 
-ever,  because  the  disappearance  of  the  Turk  would  re- 
lease all  the  territory  now  served  by  the  bank,  or  that 
might  be  served  by  it,  from  the  blight  of  no  government 
-or  of  mis-government,  and  enable   it   to  assist  in   the 
creation  and  development  of  all  manner  of  industries 
and  wealth-evolving  occupations. The  repyort  just  issued, 
covering  1913,  bears  out  this  view,  for  notwithstanding 
all   the   fighting    and    turmoil    that    afflicted    humanity 
within  the  Turkish  Empire  and  in  the  Balkan  Peninsula 
•during   that  year,   the  nett  profit  was  quite  as  large 
as  for  1912,  was,  in  fact,  £,843  up  at  ;£,"362,o67.     In- 
■cluding  the  balance  of  ;^22,400  brought  forward,  there 
was  944  more  at  ;^834,467  available  for  division.    After 
deducting  the  required  percentages,  the  general  com- 
mittees of  the  bank  in  London  and  Paris  are  able  to 
again  pay  a  dividend  of  7  per  cent.,  or  14s.  per  share. 
This  done,  ;^"23,26o  will  Ije  left  to  carry  forward.     It 
was   stated   in    the  papers  recently    that   a  branch  or 
branches  of  the  bank  in  the  territories  withdrawn  from 
the  control  of  the  Turk  as  result  of  the  Balkan  wars 
had  been   sold,   but  there  is  no  mention   of  any   such 
transaction  in  this  report,  and  if  it  occurred  it  wx)uld 
doubtless  come  within  the  business  of  the  current  year. 
Movements  in  the  balance-sheet  show  prosperity,   the 
liabilities  on  bank  notes  in  circulation  alone  showing  a 


reduction  of  ^47,514  at  £'1,069,241.  Bills  payable 
are  up  ;6^2,509  to  £1,765,757,  liabilities  on  current 
account  £2,516,480  higher  at  £13.452.'",  and  on 
hxed  deposits  in  Egypt  and  Turkey  £69,210  up  at 
£1,222,097.  Under  all  of  these  heads  taken  together 
the  liabilities  of  the  bank  have  risen  £2,600,685  to 
£17,509.2 '8.  Cash  is  less  at  £929,353  at  £4,327,606, 
but  call  and  notice  money  is  £660,022  up  at 
£2,006,906,  and  bills  receivable  are  £1,535,921  higher 
at  £4.223,213,  while  current  accounts  of  sundries  due 
to  the  bank  show  an  increase  of  £1.645,116  at 
«^5>5i2,739-  Advances  on  .securities  also  are  £108,154 
larger  at  £3,149,411,  but  the  investments,  of  which 
£626,513  is  lodged  against  deposits,  savings  bank 
department,  &c.,  show  a  reduction  of  £434,591  at 
£2,881,979.  Tl^e  statutory  advAice  to  the  Govern- 
ment is  only  £5,310  up  at  £i,394.8i4.  and  the  par- 
ticipations cf  the  bank  in  advances  to  the  Government 
are  £275  down  at  £335,276.  Altogether  the  balance- 
sheet  shows  an  increase  of  £2,601,629  at  £24,143,684, 
thus  revealing  progress  of  a  quite  remarkable  kind,  the 
difficulties  encountered  taken  into  account. 


Although  the  International  Mercantile  Marine  Co., 
otherwise  the  "  Morgan  Shipping  Combine,"  is  a 
United  States  corporation  whose  headquarters  are  in 
Hoboken,  New  Jersey,  it  is  the  owner  of  the  "  White 
Star  "  and  several  other  lines  of  shipping  once  British, 
and  still  registered  either  in  the  United  Kingdom  or 
on  the  Continent  of  Europe.  'ITierefore  we  cannot 
regard  it  as  a  merely  Yankee  enterprise.  For  the 
year  ended  Deoem'ber  31  last  it  did  a  much  better 
business  than  in  191 2,  and  happily  there  was  no 
disaster  comparable  to  the  foundering  of  the  Titanic 
to  mar  results.  Consequently  the  year  ck)sed  with  a 
surplus  of  $5,717,000,  after  meeting  all  fixed  charges 
and  operating  ex|>enses.  'ITiis  was  $1,929,000  more 
than  the  surplus  shown  at  the  end  of  the  prevwus  year, 
which  in  its  turn  was  $721,000  worse  than  the  year 
before.  In  1912,  however,  a  large  draft  had  to  be 
made  on  earnings  to  cover  the  company's  share  of  the 
loss  involved  in  the  Titanic  disaster.  The  gross  in- 
come from  voyages  amounted  in  1913  to  $47,519,000, 
an  increase  of  $4,959,000  on  1912,  and  miscellaneous 
income  also  rose  $357,000  to  $1,522,000,  so  that  the 
entire  earnings  of  the  combination  »-ere  $5,316,000 
Isetter  at  $49,041,000.  Against  this  ex{)enses  of  all 
kinds  rose  $3,346,000  to  $39,474,000,  this  notwith- 
standing a  decrease  of  $868,000  on  account  of  the 
insurance  charges  involved  by  the  loss  of  the  Titanic. 
Alter  meeting  interest  and  discount  on  bonds  and  pay- 
ing income-tax,  which  alone  took  $44,000  more  at 
$156,345,  the  nett  balance  was  as  above-mentioned, 
and  was  nearly  all  required  to  meet  depreciation.  The 
figures  given  do  not  embrace  the  operatwns  of  the 
Leyland  and  National  Lines  in  which  this  Inter- 
national Mercantile  Marine  Co.  holds  important  stakes. 
Their  results  are  declared  to  be  "  verv-  satisfactorj," 
although  the  Leyland  Line  earned  £83,172  less  at 
£517,290  and  the  National  Line  only  £13,116  more 
at  £50,094.  A  nett  profit  of  $701,000  is  shown  for 
last  year  in  the  insurance  department,  all  of  which  is 
left  to  the  credit  thereof,  so  that  the  total  now  amounts 
to  $1,209,000.  No  dividend  is  distributed  upon  the 
share  capital,  of  which  $101,663,000  has  been  issued, 
$51,731,000  of  it  in  preferred  and  $49,932,000  in 
common  shares.  The  preferred  stock  has  not  received 
any  dividend  since  December,  1902,  and  the  common 
stock  is  not  yet  represented  by  any  .substantial  assets 
whatever.  Should,  however,  the  combination  continue 
to  accumulate  reserves  and  to  pay  off  its  debts,  the 
time  may  possibly  come  when  even  the  ordinary-  capital 
mav  have  a  sort  of  value.  Last  year  the  total  deben- 
ture debt  of  the  companies,  including  the  debentures  of 
constituent  companies  held  by  the  public,  was  reduced 
by  $890,000,  but  still  amounted  on  December  31  to 
$76,428,000  or  £15,300,000.  .Xnd  the  combination  is 
using  its  available  means  in  strenuously  endea\x>urin^ 
to  increase  its  hold  upon  the  international  carrA-ing 
trade.    At  present  it  has  no  less  than  14  new  steamers 


9o6 


^be  Jnvestors'  TReview. 


Jlni-; 


1914. 


under  construction  or  ordered,  and  at  the  end  of  last 
year  there  were  124  vessels  in  its  several  fleets,  repre- 
senting a  gross  capacity  of  i,ii5,S6i  tons — an  increase 
of  44,226  tons  on  the  year.  When  the  14  steamers  now 
building  or  ordered  have  been  added,  the  tonnage  of 
the  owned  and  controlled  companies  will  aggregate 
1,355,236  tons — two  of  the  vessels  being  over  45,000 
gross  tons  each  in  capacity.  Only  21  of  the  steamers 
of  the  total  fleet  are  of  a  capacity  under  5,000  tons. 
The  Australian  trade  has  been  cut  into,  and  the  com- 
pany is  deeply  interested  in  the  Shaw,  Savill  and  Albion 
Line,  which  trades  with  New  Zealand.  What  the  ton 
value  of  the  fleet  is  cannot  be  stated,  because  the  ac- 
counts of  the  combination  do  not  embra*:e  the  whole 
of  the  capital  engaged  in  the  several  undertakings.  Its 
own  is  inflated  encmgh. 


Much  interest  appears  to  have  been  excited  by  our 
recent  articles  upon  newspapers  and  their  advertise- 
ments, especially  on  the  Times  and  the  probabilities 
^f  its  ultimate  success  under  the  present  rigime.  We 
iiould  have  much  more  to  say  on  the  subject  did  space 
.*(Iow,  but  must  defer  the  analysis  of  the  probabili- 
ties until  another  opportunity,  and  especially  any  dis- 
cussion on  the  profit  and  loss  chances  connected  with 
the  issue  of  monster  supplements.  An  interesting 
table,  however,  has  fallen  into  our  hands,  published 
early  in  the  present  year  by  the  Advertising  World. 
It  purports  to  set  forth  separately  the  number  of 
columns  of  displayed  and  other  advertisements  pub- 
lished in  the  various  London  newspapers  during  each 
of  the  past  three  years.  We  can  accept  no  responsi- 
bility for  repeating  these  figures,  but  as  they  profess 
to  be  corrected  from  an  earlier  compilation,  the  pro- 
bability is  that  they  are  fairly  accurate,  and  they  show 
an  immense  preponderance  of  the  Daily  Telegraph  in 
the  ordinary  classes  of  undisplayed  advertisements.  In 
191 1,  for  instance,  the  Daily  Telegraph  had  5,821  J 
columns  of  displayed  and  12,422^  columns  of  ordinary 
advertisements.  Last  year  its  undisplayed  advertise- 
ments, notwithstanding  the  decline  in  general  busi- 
ness, still  amounted  to  12,407^  columns,  and  it  is  our 
contention  that  these  advertisements  are,  on  the 
average  and  in  the  long  run,  by  far  the  most  profit- 
able to  a  newspaper.  The  Daily  Mail  showed  9,727^ 
columns  of  displayed  and  4,6i8f  columns  of  -ordinary 
advertisements  in  1911.  In  1913  the  spaoe  occupied 
by  its  displayed  advertisements  had  declined  by  1,141  J 
columns  to  8,586  columns,  and  its  ordinary  advertise- 
ments had  dropped  218  columns  to  4,400  columns. 
This  does  not  indicate  progress,  and  it  may  be  that 
the  Times  had  already  begun  to  cut  into  it  as  a 
favourite  "  advertising  medium."  That  cannot  be 
altogether  true  either  because — comparing  191 1  with 
1913  in  this  case  also — while  the  Times  showed  an 
increase  of  963  columns,  disregarding  fractions,  in  its 
displayed  advertisements,  its  close-set  column  adver- 
tisements fell  off  about  454  columns.  Can  it  be  the 
case  that  the  Daily  Mail  has  so  increased  its  prices 
for  adverti-sements  as  to  be  driving  away  custom? 
That  is  quite  a  probable  explanation.  Going  on  to 
the  other  papers,  we  find  that  the  Daily  Chronicle,  still 
contrasting  the  same  years,  had  increased  its  displayed 
advertisements  by  884  columns  within  the  two  years, 
and  its  ordinary  advertisements  by  446  columns.  The 
Daily  News  and  Leader  made  apparently  even  greater 
progress  in  the  displayed  class  advertisements,  but  we 
cannot  make  an  exact  comparison  in  this  case,  be- 
cause it  was  not  until  the  middle  of  May,  1912,  that 
the  Leader  was  consolidated  with  the  Daily  Nervs,  so 
that  in  191 1  the  two  papers  were  in  a  manner  rivals. 
If  we  compare  the  Daily  News  alone,  we  should 
find  an  increase  of  1,332  columns  in  its  displayed  ad- 
vertisements, contrasting  1911  with  1913,  and  a  de- 
crease of  235  columns  in  its  small  close-set  advertise- 
ments. For  the  reason  given,  it  is  impossible  to  draw 
any  deductions  from  this  comparison  beyond  the 
obvious  fact  that  the  combined  paper  appears  to  have 
gained  in_  strength  amongst  larger  advertisers.  But 
the  table  is  rather  suggestive. 


Further  substantial  progress  was  made  by  the 
Marconi  International  Marine  Communication  Co. 
in  the  twelve  months  ended  December  31,  the 
number  of  telegraphic  stations  owned  and 
worked  as  public  stations  on  the  high  seas 
having  risen  from  580  to  788.  At  the  present  date  the 
number  fitted  is  873,  and  the  report  states  that  there 
are  now  some  2,000  ships  of  different  nations,  exclusive 
of  ships  of  war,  fitted  with  Marconi  stations.  The  re- 
venue improved  by  ;^46,ooi  to  ;^I46,326,  but  expenses 
of  ship  telegraph  stations,  including  depreciation,  took 
;^3i,624  more  at  ;^85,i76,  and  after  providing  for 
sundry  charges,  the  nett  balance  was  £12, ^g^  larger  at 
;£,'37,029.  Out  of  this  a  dividend  of  10  per  cent,  is 
again  paid,  and  ;^3,500  is  appropriated  to  the  repay- 
ment of  debentures,  leaving  ;^6,o68,  or  ;^2,925  more, 
to  be  carried  forward.  In  July  last  102,028  shares  were 
issued  at  a  premium  of  5s.  per  share,  increasing  the 
paid-up  capital  to  ;£j'3o6,o84,  and  in  addition  the  pre- 
mium yielded  ;£ri7,640.  Plant,  apparatus,  &c.,  has 
been  increased  by  ^68,959  to  ;^2 13,806,  but  the  con- 
sideration for  licence  and  rights  and  shares  in  asso- 
ciated companies  has  been  reduced  by  ;^9,555  to 
;^2 19,382.  Thanks,  however,  to  the  large  amount  of 
new  money  received,  cash  balances  are  ;^65,i83  up  at 
;^66,753.  With  regard  to  the  proposal  to  make  wire- 
less telegraphy  compulsory  upon  ships  carrying  50  or 
more  persons,  including  crew,  the  directors  say  that 
this  is  probably  only  intended  as  a  first  step  in  this 
direction,  as  in  their  opinion  every  ship  which  sails 
50  miles  or  more  from  the  coast  should  be  fitted.  Apart 
from  the  necessity  of  providing  so  valuable  a  life-.saving 
apparatus  for  those  employed  upon  the  smaller  craft, 
they  believe  that  every  small  boat  within  the  radius  of 
a  wireless  call  should  be  capable  of  being  summoned  to 
immediate  aid  in  the  event  of  misfortune  befalling  a 
large  vessel. 


Very  satisfactory  results  were  again  obtained  by 
the  General  Electric  Co.  in  the  year  ended  March  31. 
Nett  trading  profits  showed  an  improvement  of 
;6i2,633  at  ;^i57,894,  and  after  providing  for  deben- 
ture interest  and  writing  off  ;^32,33i  for  depreciatioa 
and  provision  for  removal  expenses,  the  nett  surplus 
was  ^12,847  better  at  ^"125, 565.  Preference  dividend 
requires  ;£,"4,i22  more  owing  to  the  new  shares  issued 
in  1912-13,  and  an  extra  £873  at  ;^io,i56  is  absorbed. 
by  the  managing  director's  and  employees'  bonus, 
while  ;^i4,ooo  or  ^3,725  more  is  written  off  for  ex- 
penses of  new  issue  of  capital  since  made.  The  divi- 
dend of  10  per  cent,  on  the  ordinary  shares  is  then 
repeated,  a  further  ^'30,000  is  added  to  reserve,  mak- 
ing that  fund  ;^20o,ooo,  and  ^3,000  is  set  aside  to 
staff  benevolence,  leaving  ;^'36,740  to  be  carried  for- 
ward, as  compared  with  ;£^32,33i  brought  in.  After 
deducting  the  depreciation  allowances,  freehold  land 
and  buildings  show  an  increase  of  ;^5,643  at  .;£^i99,399, 
and  plant,  &c.,  a  decrease  of  ^963  at  ;^75,537.  Loose 
plant,  fixtures,  and  goodwill  and  patents  were  all 
written  down  long  ago,  and  stand  in  the  balance-sheet 
at  the  nominal  figure  of  ;£i  each.  Stocks  and  work  in 
progress  amount  to  ;^5i3.53S  or  £21,787  more,, 
debtors  are  ;^45,9oi  up  at  ^519,969,  and  investments 
have  risen  by  _£,"io,448  to  ;£303,895,  but  cash  is 
^26,856  down  at  ;^40,309,  while  ;^3.345  less  at 
;^338,752  is  due  to  sundry  creditors.  In  April  last  the 
company  issued  ;^300,ooo  in  preference  and  ;^ioo,ooo> 
in  ordinary  shares,  and  further  expansion  may  there- 
fore be  anticipated. 


A  smaller  sale  of  beer  by  10,834  barrels  is  shown 
by  the  board  of  Barclay,  Perkins  and  Co.,  Limited,  in 
its  report  for  the  12  months  ended  March  31  last,  but 
the  total  sold  was  still  549,977  barrels,  so  that  the 
decline  was  less  than  2  per  cerit.,  and  after  paying 
;^239,032,  or  64  per  cent,  of  the  gross  profits,  to  the 
Government  under  its  various  claims,  the  nett  profit 
of  ;^i32,6,32  shows  a  reduction  of  only  ;£^4,036.  The 
balance  of  ;^3 1,437  brought  forward  was  ;^2,293 
better,  and  consequently  the  available  ;^i64,o69 
reached  by  this  addition  is  only  ;^i,743  worse  than  a 
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year  ago.  After  meeting  the  interest  on  the  3^  and  5 
per  cent,  debenture  stocks,  the  directors  are,  therefore, 
able  to  increase  the  dividend  on  the  prefer- 
ence share  capital  by  a-J  per  cent,  to  7^  per  cent., 
which  is  equal  to  3  per  cent,  on  the  old  preference, 
an  increase  of  i  per  cent,  on  the  year,  and  of  2  f>er 
cent,  on  two  years,  at  the  same  time  that  the  arrears 
are  covered  up  to  December  31,  191 1.  These  payments 
take  ;^i8,ooo  more,  and  leave  ;£^5i,694,  of  which 
;£,2o,ooo,  as  compared  with  ;^40,ooo  a  year  ago,  is 
credited  to  the  general  reserve,  presumably  raising  it 
to  ;^242,S7o,  unless  something  is  to  be  written  off  for 
depreciation,  as  last  year.  The  final  balance  remain- 
ing to  be  carried  forward  will  then  be  ;^3 1,694.  So 
far  as  can  be  judged,  the  revenue  has  been  judiciously 
assigned,  but  it  might  be  well,  should  the  comparative 
prosperity  of  the  past  few  years  continue,  to  refrain 
from  further  increases  in  the  dividend  until  the  reserve 
has  reached  a  more  imposing  figure.  In  the  balance- 
sheet  goodwill  continues  at  ;^284,oi4,  an  amount  ex- 
ceeding the  total  of  the  reserve,  and  the  mortgage  and 
other  debts  due  by  the  company  slightly  exceeds 
;^i,5oo,ooo.  Some  of  the  balance-sheet  changes  are 
interesting,  and  we  are  glad  to  see  the  book  cost  of 
the  brewery,  plant,  machinery,  &c.,  lowered  by 
;^5)530  at  ;^68i,045.  Loans  to  publicans  are  also 
down  ;^39,4io  at  ;£^833,756,  and  there  are  no  material 
increases  to  set  against  these  welcome  changes,  so 
far,  at  least,  as  the  properties  and  credits  are  con- 
cerned. Investments  are  nearly  ;{J'i8,ooo  up  at 
;^i96,ooo,  and  cash  is  ;^i6,550  better  at  ;^67,7i4, 
while  as  to  liabilities,  there  is  a  decrease  of  ;£'40,384  in 
those  on  mortgages  of  public-houses,  bringing  the 
figure  down  to  ;^255,i39.  Publicans'  trade  and  other 
deposits  are  also  ;^S,943  smaller  at  ;^73,io3. 


If  the  results  obtained  by  the  Distillers  Ck).  in  the 
12  months  ended  May  15  can  be  taken  as  a  guide,  the 
consumption  of  Scotch  whisky  last  year  was  on  a 
larger  scale  than  ever.  The  reduction  of  ;^  11,282 
shown  in  nett  profits  a  year  ago  has  been  followed  by 
an  increase  of  ;^26,592  to  a  total  of  ;^245,850,  and 
with  the  slightly  smaller  balance  of  ;^i9,223  brought 
in,  the  disposable  surplus  is  ;^26,2i6  up  at  ;^265,073. 
No  change  is  made  in  the  dividend  on  the  ordinary 
shares,  which  is  again  made  up  to  10  per  cent,  for 
the  year  by  a  final  distribution  of  6  per  cent.,  but  re- 
serve gets  ;£^io,ooo  more  at  ;£^5o,c)oo,  and  in  place 
of  the  ;^"30,ooo  provided  for  reconstructing  Port 
Dundas  last  time  ;£^46,488  is  now  written  off  for  de- 
preciation. The  insurance  fund,  however,  gets  ;^2,o62 
less  at  ;^4,o6i,  and  the  amount  carried  forward  is 
raised  by  ;<^i,8o2  to  ;^2i,025.  In  addition  to  the 
;^30,ooo  set  aside  a  year  ago,  ;^![i6,240  nett  was  sp>ent 
on  new  plant  at  the  distilleries,  so  that  the  effect  of 
the  present  appropriation  from  revenue  is  to  leave  pro- 
perty account  ;^i8,887  down  at  ;^775,ooo,  and  plant, 
&c.,  ;^i  1,361  down  at  ;£'300,ooo,  against  which  the  re- 
serve now  stands  at  ;£^S50,ooo,  and  the  insurance  fund 
at  ;^8o,ooo.  Investments  have  been  increased  by 
;£^i44,876  to  ;£^534,8i4,  but  whether  the  figure  repre- 
sents the  present  market  value  or  whether  there  is  any 
depreciation  the  directors  do  not  say,  and  it  would  be 
more  satisfactory  if  they  entered  a  little  more  into  detail 
with  regard  to  this  item.  Stocks  are  ;^34,362  larger 
at  ;^8i8,632,  and  cash  has  risen  by  ;i£^i8,399  to 
;^93'i77>  but  debtors  owe  ;^3 1,898  less  at  ;^3 1,898, 
and  bills  receivable  are  ;^~4,035  down  at  ;£'265,9i2.  On 
the  other  hand,  sundry  creditors  show  a  decrease  of 
;^63,353  at  ;^i 54,264,  but  there  is  a  new  entry  of 
165,383  for  loans  from  subsidiary  companies. 


the  trade  of  the  province  is  entirely  in  the  hands  of  the 
agents  of  neighbouring  Indian  merchants,  and  all  sur- 
plus produce-  is  quickly  exported.  The  cultivator  is 
forced  to  sell  his  stock  as  quickly  as  possible  in  order 
to  pay  the  Government  revenue  and  to  meet  the  de- 
mands of  the  moneylender.  In  certain  of  the  towns 
prices  are  fixed  by  a  syndicate  of  local  merchants,  and 
naturally,  if  the  cultivator  owes  money  to  one  of  this 
syndicate  he  can  be  compelled  to  sell  his  produce  at 
almost  any  price.  At  first,  of  course,  the  bank  will 
practically  be  in  the  hands  of  Europeans,  but  when  the 
native  has  been  sufficiently  educated  and  has  a  good 
grasp  of  modern  banking  methods,  then  obviously  it 
will  be  best  for  him  to  take  the  reins  into  his  own  hands, 
for  he  will  understand  his  felk)w-countryn>en  as  no 
European  can  ever  do.  The  Government  proposes  to 
deposit,  free  of  interest  for  10  years,  half  the  paid-up 
capital  of  the  bank,  or  10  lakhs,  and  a  like  sum  at  a 
reasonable  rate  of  interest.  It  will  also  pay  for  five 
years  half  the  working  ex{>enses  up  to  Rs.  10,000  per 
annum,  and,  finally,  the  bank  will  undertake  Treasury 
work,  and  will  be  given  a  preferential  claim  to  State 
transactions.  By  charging  fair  rates  of  interest  and 
dealing  impartially  with  all  the  bank  ought  to  be  able 
to  smash  both  the  ruinous  moneylender  and  the  self- 
interested  ring  of  local  merchants.  But  it  must  not 
be  over-handicapped  by  Government  interference,  while 
its  directors,  if  the  project  is  to  succeed,  must  be  men  of 
acknowledged  abilities,  actively  engaged  in  commerce. 
Here  is  no  berth  for  retired  Government  officials  pos- 
sessing no  practical  knowledge  of  financial  affairs.  And 
we  say  :  Good  luck  to  it  ! 


To  relieve  and  to  educate  financially  the  poorer  class 
of  native  in  Mysore  a  State-aided  bank  has  been 
floated,  carrying  with  it  several  important  Govern- 
ment concessions,  and  from  all  accounts  it  ought  to 
supply  a  much-needed  want.  The  vast  majority  of  the 
Mysorians  are  agriculturists,  illiterate,  and  absolutely 
ignorant  of  European  banking,  and  from  these  the 
native  moneylender  reaps  a  plenteous  harA'est.     .'Vlso 


According  to  statistics  supplied  by  M.  JuUemier, 
Minister  Plenipotentiary  of  France,  the  Argentine  crop 
estimates  have  only  been  partly  realised.  Of  the  two 
cereals  which  most  influence  the  commercial  balance, 
wheat  failed  to  reach  the  expected  harvest  owing  to 
floods  in  the  Buenos  Aires  province.  The  crop  is  esti- 
mated at  3,580,000  tons,  against  5,000,000  tons  in 
191 2,  from  which  600,000  tons  must  be  deducted  for 
sowing  and  1,300,000  tons  for  home  consumption,  so 
that  only  1,680,000  tons  is  left  for  exportation,  the 
lowest  figure  for  10  years.  Basing  calculatwns  on  the 
191 2  proportions  and  taking  82  piastres  per  ton  as  a 
minimum  price,  the  loss  from  this  product  would  be 
well  over  ;^i8,500,ooo.  Luckily  the  maize  crop  is 
said  to  be  very  good  in  most  of  the  provinces,  and  is 
estimated  to  reach  13,000,000  tons,  which  will  leave 
10,000,000  tons  for  export.  The  average  price  per  ton 
is  50  piastres,  so  that  Argentina  would  receive 
;^62, 500,000  gross  for  this  product  alone,  and  the  Vko 
crops  together  would  bring  in  from  ;^75, 000,000  to 
;^87, 500,000  as  against  only  ;^62, 500,000  last  year. 
Such  results  can  only  be  regarded  as  encouraging,  but 
several  rich  years  are  still  needed  to  set  financial 
matters  straight. 

The  question  of  questions  regarding  the  Victoria 
Falls  and  Transvaal  Power  Co.,  Ltd.,  is  whether  the 
gold  deposits  to  be  extracted  from  the  reefs  withm  the 
area  of  its  operations  will  last  long  enough  to  enable 
the  companv  to  repay  all  its  debts,  and  to  give  the 
shareholders  such  dividends  as  will  enable  them  to  re- 
coup their  capital.  If  the  estimate  of  the  commission 
which  has  been  examining  into  the  extent  and  charac- 
ter of  the  known  deposits  of  gold  is  accurate,  and 
another  14  or  15  vears  likely  to  see,  not  the  exhaustion 
of  the  field,  but  the  using  up  of  all  the  high  quality  ore 
within  it,  then  the  capitalisation  of  ;£.7,ooo,ooo  or  more 
at  which  the  property  owned  by  this  company  stands 
will  hardlv  prove  a  fat  investment.  It  did  less  weU 
than  it  should  last  >>ear.  but  no  sinister  inference  ain 
be  draw  n  from  that  fact,  and  probably  when  the  addi- 
tional plant  at  Brakpan  and  Simmerpan  is  available, 
revenue  will  show  a  handsome  increa.se.  and,  at  any 
rate,  there  ought  to  be  no  repetition  of  the  judgment 
for  ;^29,ooo  given  against  the  company  in  the  suit 
of  the  Consolidated  Langlaagte  Mine,  Ltd.  It  should 
be  able  to  meet  all  demands — and  the  demands  are 
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likely  to  increase — not  merely  because  more  mines  will 
be  supplied  with  power  and  light,  but  because  existing 
mines  must  be  more  and  more  dependent  upon  elec- 
tricity if  they  are  to  be  worked  in  accordance  with  the 
requirements  of  the  phthisis-ravaged  miners,  and  in 
other  ways  made  as  healthy  as  such  burrowings  fa  • 
underground  can  ever  be.  A  very  much  larger  revenue, 
however,  will  be  required  to  enable  the  directors  not 
only  to  wipe  off  the  arrears  of  the  preference  dividend, 
but  to  give  a  reasonably  substantial  return  to  the  ordi- 
nary shareholders,  and  at  the  same  time  write  down 
the  assets  at  a  speed  proportionate  to  the  rapidity  of 
their  waste.  Last  year  the  board  set  aside  ;^i35,49' 
to  depreciation,  or  ;^33,437  more  than  for  the  pievioui 
year.  That  was  a  commendable  but,  we  fear,  insuflfi- 
cient  increase,  and  at  December  31  last  there  was  really 
no  visible  reserve,  while  the  floating  debts  of  the  com- 
pany, including  the  amount  due  to  contractors,  interest 
on  debentures,  and  soon,  showed  an  increase  of  ;^7 1,326 
at  ;^399,448.  This  is  in  addition  to  the  ;^'3,976,,-,oo 
of  5  and  si  per  cent,  debentures  outstanding.  Capital 
outlay,  moreover,  goes  on  apace,  and  in  connection 
with  the  power  stations,  &c.,  amounted  to  ^^282, 939 
for  the  past  year,  so  that,  after  allowing  for  sales  and 
amounts  transferred  to  depreciation,  &c.,  the  outlay 
upon  this  class  of  property  was  ;^2 13,209  up  on  the 
year  at  ;£?i,743,o76.  The  advances  to  the  Rand  Mines 
Power  Supply  Co.,  Ltd.,  a  concern  entirely  controlled 
by  the  Victoria  Falls  Co.,  also  showed  an  increase  of 
;£'378,299  at  ^^3, 362, 128,  while  machinery  and  plant 
unerected  have  risen  ;^6,568  to  ;^5i,i56,  and  general 
stores  and  spare  parts  ;^32,929  to  ^76,985,  these  in- 
creases being  less  undisclosed  allowances  for  deprecia- 
tion. Happily,  it  seems  probable  that  the  company 
will  be  able  to  complete  the  works  now  in  hand  with- 
out making  further  demands  for  capital,  whether  in 
the  form  of  shares  or  loans  ;  at  any  rate,  its  available 
resources  in  cash,  money  lent,  and  so  on  was  ;if  538,048 
at  December  31  last,  most  of  the  money  having  been 
found  by  the  German  banks  behind  the  undertaking 
and  the  materials  being  supplied  from  Germany.  We 
hope  no  more  capital  will  be  required,  because  we 
should  like  to  see  the  undertaking  prosper  sufficiently 
to  reward  those  interested  in  it. 

Conditions  on  the  Rand  continue  to  show  some  im- 
provement. Last  month  2,196,287  tons  were  crushed 
for  an  average  yield  of  26s.  3d.,  and  the  total  profit 
for  the  first  time  since  September  last  exceeded  a 
million  pounds  sterling.  There  was  a  further  reduc- 
tion in  working  expenses,  the  figures  being  17s.  per 
ton,  which  is  the  lowest  level  since  January,  1910, 
when  costs  were  brought  down  to  this  level.  For 
April  and  March  the  costs  were  17s.  3d.  per  ton. 
Last  month  the  yield  was  3d.  lower,  but  as  costs  were 
reduced  by  that  amount  the  rate  of  profit  was  main- 
tained at  9s.  3d.  per  ton,  the  total  profit  being 
Xi, 01 1,968. 


Forestal    Land    Co.,    Ltd. 

In  more  ways  than  one,  the  report  of  the  Forestal 
Land,  Timber  and  Railways  Co.,  Ltd.,  for  the  year 
1913  will  disappoint  shareholders.  An  enormous  in- 
crease in  the  capital  took  place  a  year  ago  through  the 
absorption  of  the  Santa  F6  Land  Co.,  Ltd.  Probably 
that  increase  will  be  justified  in  time,  because  the  pro- 
perty acquired  is  a  most  valuable  one,  but  in  the  past 
year,  as  we  mentioned  a  week  ago,  many  things  were 
against  prosperity,  the  crisis  in  Argentina  having  cur- 
tailed business  to  an  extent  that  much  reduced  profits. 
When  it  began  the  Forestal  Land  Co.  had  a  share 
capital  of  ;^i, 000,000  only,  but  this  has  been  increased 
by  successive  additions,  until  at  the  date  of  the  balance- 
sheet  the  total  amount  of  share  capital  alone  outstand- 
ing was  ;^2, 705,085,  an  increase  of  ;£■!, 005,085  on  the 
year.  In  December  last  there  was  another  increase 
amounting  to  ;£'4oo,ooo  nominal,  half  in  preference, 
half  in  ordinary  shares,  of  which  187,907  in  each  class 
have  been  issued  since  the  close  of  the  year,  so  that 


the  paid-up  capital  now  amounts  to  ;^3,o83,899.  In 
addition  to  this  there  is  a  debenture  debt  which  has 
risen  from  ;^500,ooo  at  the  start  to  upwards  of 
;^i, 050,000.  That  was  the  figure  at  December  31 
last,  and  showed  an  increase  of  upwards  of  ;^30o,ooo 
on  that  of  12  months  before,  allowing  for  ;^54,6oo  of 
5  per  cent,  debentures  drawn  for  redemption  during  the 
year.  Altogether,  therefore,  there  is  now  nearly 
;^5,ooo,ooo  of  capital  involved  in  this  great  under- 
taking, and  the  total  of  the  balance-sheet  before  us  is 
;^5,847,456.  Are  the  enterprises  belonging  to  and 
carried  on  by  this  stupendous  undertaking  of  a  nature 
calculated  to  sustain  the  weight  of  this  capital  and 
give  profitable  returns  to.  the  shareholders?  That  is 
the  question  of  questions,  and,  though  hopeful,  we 
regret  to  be  unable  to  supply  a  fully  satisfactory  answer. 
That  the  business  is  splendid  and  likely  to  increase  in 
profitableness  is  in  a  high  degree  probable,  but  the 
very  variety  of  the  interests  involved  warns  proprietors 
to  expect  ups  and  downs,  perhaps  sometimes  severe. 

Last  year  the  gross  trading  profit  rose  ;^i63,503  to 
;^667,i44,  which  seemed  satisfactory,  but  that  total 
includes  the  profit  drawn  from  the  business  of  the  just- 
acquired  Santa  Fe  Land  Co.,  Ltd.,  and  at  the  same 
time  general  expenses  in  Argentina,  including  bankers' 
interest  and  commission,  depreciation,  &c. ,  went  up 
;£^38,503  to  ;^i 77,339,  leaving  the  nett  profit  available 
for  the  shareholders  a  mere  ;^i35,ooo  "P  ^\  £4^9<^'\- 
This  increase  was  onot  sufficient  to  maintain  the  divi- 
dends on  the  enlarged  capital  at  the  previous  year's 
rate,  and  accordingly  the  preference  shares  get  11  per 
cent.,  or  3  per  cent,  less,  and  the  ordinary  shares  15 
per  cent.,  or  9  per  cent,  less  now  than  they  did  12 
months  ago.  Is  it  likely  that  the  dividends  will  soon 
be  lifted  again  to  the  figures  of  1912?  We  see  no 
immediate  probability  that  they  will.  We  may  hope 
that  profits  will  improve,  and,  indeed,  the  reports  give 
soipe  countenance  to  that  view,  but  the  Argentine 
crisis  is  not  vet  over,  may  not  be  over  for  another  two 
years,  while  business  all  over  Europe  and  the  United 
States  is  less  elastic  than  it  was,  if  not  seriously  declin- 
ing. The  depreciation  in  the  leather  trade,  for  instance 
continues,  and  therefore  ordinarv-  shareholders  may  be 
thankful  if  they  continue  to  get  15  per  "cent.  It  will 
be  well  for  them,  indeed,  if  the  board  adheres  to  the 
practice  of  maintaining  large  reserves.  We,  indeed, 
should  like  to  see  money  laid  by  out  of  profits  to  much 
larger  extent  than  it  has  hitherto  been.  The  total  re- 
serve, after  deducting  compensation  paid  to  the  retir- 
ing directors  and  employees  of  the  Santa  Fe  Land 
Co.  ;^i8^894,  stamp  duty  and  expenses  in  connection 
with  the  acquisition  of '  the  Santa  F^  Co.'s  profits 
;^I4,I74,  and  stamp  duty  and  expenses  of  issue  of 
shares  and  debentures  ;^9,467,  a  total  of  ;^42,540, 
stands  at  ;^703,33i,  but  comparatively  little  of  that 
total  represents  profits  husbanded.  Apart  from  the  in- 
cluded reserve  of  the  Santa  F^  Co.,  most  of  it  is 
capital  representing  the  premium  on  preference  and 
ordinary  shares  issued  towards  the  end  of  191 1. 

Altogether  the  directors  of  the  two  merged  com- 
panies last  year  drew  ;^47,29i  out  of  their  earnings, 
including  the  amount  just  mentioned  paid  to  the  direc- 
tors and  employees  of  the  absorbed  company.  This 
means  that  ;^2'8,397,  or  ;^6,342  more  than  in  the 
previous  year,  went  to  remunerate  the  London  and  local 
boards,  the  London  board  receiving  £i7'74^  and  the 
local  board  ;^io,649  of  this.  They  doubtless  deserve 
the  money,  and  we  arc  always  in  favour  of  liberal  pay- 
ment to  boards  who  work  and  are  capable  of  managing 
the  business  at  the  head  of  which  they  figure,  but  it 
looks  a  trifle  anomalous  that  in  a  year  when  the 
profits  have  increased  so  insufficiently,  the  remuneration 
of  the  two  boards  should  have  expanded  by  more  than 
;^6,ooo  to  the  large  figure  shown. 

Coming  to  the  balance-sheet  exhibit,  we  find  the  value 
of  the  real  estate,  includJrig  railways,  working  stock, 
and  goodwill,  together  with  the  live  stock  and  invest- 
ments in  associated  companies,  ;£;;i,526,283  higher 
than  it  was  12  months  before  at  a  total  of  ;^4,020, 116, 
the  increase  representing  in  great  measure,  if  not 
entirely,   the  value  of  the   Santa   F^  Land  Co.'s   pro- 
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jserty  acquired.  Stocks  of  all  kinds,  including  cfue- 
bracho  extract  and  felled  timber,  have  gone  up 
p£)^J94.35i  to  ^"991,927,  and  cash  is  ^"37,7^0  Ijetter  at 
;£,'i85,i98.  These  values  are  no  doubt  all  fully  repre- 
sented by  substantial  assets,  but  the  increase  in  the 
stock  of  extract  probably  means  dragging  business. 
The  company,  however,  has  been  able  to  finance  its 
numerous  possessions  without  increasing  its  floating 
debt.  On  the  contrary,  sundry  credit  balances,  includ- 
ing debts  by  the  company  and  bills  payable,  show  a 
reduction  of  /'i23,o87,  but  the  item  still  amounts  lO 
;£^556,4i4,  which  is  a  large  figure  in  view  of  the  in- 
crease in  the  debenture  debt  which  took  place  during 
the  year.  It  should  be  added  that  ;£.38,753  more  wa'. 
required  to  meet  debenture  interest  during  the  year, 
and  that  current  expenses  in  London  took  about 
;^2,ooo  more.  Profit  on  land  sales  entered  for  the  first 
time  was  only  ;£^33,i48.  The  company,  however, 
owns  2,118,877  acres  of  timber  land  and  2,254,880 
acres  of  pastoral  land,  or  territory  little  more  than 
500,000  acres  smaller  than  the  cultivated  area  of 
Ireland.  Besides  this,  it  has  leased  616,478  acres.  Its 
live  stock,  consisting  of  about  113,000  head  of  cattle, 
horses,  &c.,  is  valued  at  less  than  ^.^  15s.  per  head, 
and  its  land  owned  capitalised  at  less  than  5s.  6d.  per 
acre.  The  possibilities  of  gain  are,  therefore,  in- 
calculable. 


The    Coffee    Market. 

In  addition  to  the  general  interest  attached  to  the 
conditions  of  the  coffee  market  incidental  to  an  article 
of  universal  consumption,  the  position  of  that  com- 
modity is  especially  important  at  the  present  time  in 
relation  to  its  influence  on  the  economic  and  financial 
situation  in  Brazil  and  its  bearing  on  investments  in 
that  country.  Brazil  supplies  three-quarters  of  the 
world's  demand  for  coffee,  therefore  its  prosperity  is 
dependent  very  largely  on  the  annual  output  of  this 
product  and  its  selling  value  in  the  world's  markets. 
During  the  past  seven  years  several  important  factors 
have  arisen,  causing  radical  disturbances  in  connection 
with  the  industry,  and  brought  about  developments 
seriously  affecting  Brazilian  credit. 

The  origin  of  the  present  depressed  situation  of  the 
coffee  market  dates  back  to  1907,  when  a  bumper 
Brazilian  crop  of  20,400,000  sacks  (1,200,000  tons)  was 
harvested,  and  the  total  world's  production  for  the 
12  months  ending  in  June  of  that  year  exceeded  23J 
million  sacks  (1,400,000  tons),  against  a  demand  for 
consumption  of  18  million  sacks.  The  immediate  result 
of  this  super-abundant  harvest  was  a  severe  fall  in 
prices  in  Europe  and  the  United  States.  The  grade 
known  in  New  York  as  number  7  Rio,  on  which  quota- 
tions are  largely  based,  dropped  below  30  shillings  per 
hundredweight,  and  other  qualities  suffered  in  rrtore  or 
less  like  proportion.  As  an  industry  the  cultivation  of 
coffee  in  Brazil  and  other  producing  centres  was 
menaced  with  disastrous  consequences,  and  in  the 
Orient  and  East  Africa  many  plantations  were  aban- 
doned, and  the  land  put  to  other  uses.  In  this  ex- 
tremity the  Government  of  the  State  of  Sao  Paulo  de- 
vised extraordinary  measures  to  relieve  the  crisis  by 
artificially  raising  values  to  a  profitable  level.  With 
the  assistance  of  Messrs.  Schroeder  and  Co.,  in 
London,  and  the  aid  of  the  Banco  do  Brazil  the 
Valorisation  Committee  was  formed  in  1908  to  pur- 
chase the  surplus  stocks  of  Brazilian  coffee,  then  practi- 
cally unsaleable,  and  market  them  as  opportunity  oc- 
curred. To  finance  the  committee  Sao  Paulo  issued 
bonds  for  ;^i5, 000,000,  guaranteed  by  the  general  re- 
venues of  the  State,  and  further  secured  on  the  coffee 
purchased;  in  1914  the  ;^i5,ooo,ooo  issue  was  with- 
drawn, and  bonds  for  ;^7, 500,000  substituted,  and  at 
the  same  time  the  designation  of  the  committee  was 
altered  to  that  of  Advisory  Council. 

That  this  interference  with  the  natural  law  of  demand 
and  supply  was  unsound  policy  is  proved  by  subse- 
quent events,  and  even  at  the  outset  it  was  condemned 
by  many  clear-sighted  financial  authorities.  When  the 
proposal  was  made  to  one  eminent  London  banker  to 


tak«  charg-e  of  the  loan  issue  and  general  management 
of  the  operations,  it  was  turned  down  with  the  remark 
that  the  wisest  course  to  follow  was  to  take  the  surplus 
coffee  out  to  sea  and  sink  it.  Had  wjmething  of  this 
drastic  character  been  done  Brazil  would  be  in  a  much 
better  financial  condition  to-day.  The  effoct  of  vakirisiag' 
Brazilian  coffee  was  to  raise  the  price  of  the  commodity 
the  world  over,  and  invite  competition  from  many  un- 
expected quarters,  for  by  no  possible  means  could 
production  be  controlled  or  restricted  in  other  countries. 
No  consideration  was  given  to  the  possible  contin- 
gencies likely  to  develop  from  an  artificially  high  level 
of  values,  and  a  serious  error  of  judgment  was  com- 
mitted from  the  point  of  view  of  Brazilian  interests. 

When  the  crisis  in  the  coffee  industry  was  at  its 
height  in  1907-8,  the  plantations  in  Central  .^merica, 
the  West  Indies,  .\frica,  and  the  Hast  reached  such 
depths  of  depression  that  practically  all  cultivation 
would  have  ceased  if  the  conditions  then  prevailing 
had  continued  in  force  for  another  12  months.  The 
action  taken  by  the  Brazilian  authorities  changed  the 
outlook  of  the  situation  ;  with  a  steady  rise  in  values 
during  1909-10  and  high  prices  in  191 1-12  and  part  of 
1913,  producers  not  only  recovered  lost  ground,  but 
even  extended  the  planted  area,  with  the  result  that 
for  the  season  ending  June,  1914,  the  production  other 
than  of  Brazilian  origin  was  5,000,000  sacks,  as  com- 
pared with  3,000,000  sacks  in  1907,  and  it  would  have 
been  greater  had  not  the  output  been  affected  .seriouslv 
by  a  long  drought  in  the  Dutch  East  Indies.  Nor 
does  the  matter  end  with  those  figures  ;  a  considerable 
additional  acreage,  especially  in  Java,  will  yield  crops 
during  the  coming  season,  and  this  will  bring  the  total 
crop,  apart  from  that  in  Brazil,  to  7,650,000  sacks 
approximately  in  1914-15. 

The  relative  expense  of  production  in  Java  and 
Brazil  is  a  factor  of  the  greatest  importance  in  all  con- 
siderations of  the  future  ;  in  the  former  country  the 
cost  f.o.b.  Batavia  or  Sourabaya  is  17s.  per  picul  of 
133  lbs.  for  Robusta,  and  21.*!.  for  .Arabian  and 
Liberian  varieties,  while  in  Brazil  it  is  27s.  at  port  of 
shipment  per  sack  of  60  kilos,  or  132  lbs.  The  labour 
supply  of  Java  is  drawn  from  a  native  resident  popula- 
tion of  35,000,000  inhabitants  ;  that  of  Brazil  is  de- 
{Jendent  chiefly  on  imported  European  immigrants. 
The  average  wage  rate  on  coffee  estates  in  Java  is  Ics.s 
than  6d.  a  day,  while  in  Brazil  plantation  hands  are 
paid  from  4s.  to  5s.  per  diem. 

The  rise  in  values  after  1908  brought  into  play 
another  competing  factor  in  the  shape  of  the  extended 
cultivation  of  Robusta  coffee.  During  the  past  five 
vears  larg'e  areas  have  been  planted  with  this  \-ariety 
in  the  Dutch  East  Indies  ;  in  spite  of  its  inferior 
quality  and  the  strong  opposition  to  its  introduction 
to  European  markets,  this  product  has  become  an 
established  feature  in  the  world's  consumption.  Pre- 
vious to  191 1  the  Far  East  int^WYWa  Wnsiderable  quan- 
tities of  low-grade  Brazilian  coffee,  Java  taking  46,000 
sacks  in  1909  and  51,000  sa'cks  in  1910.  Since  the 
latter  date,  however,  the  Dutch  ctolonial  production, 
owing  to  the  increased  outputs  of  RobirSta,  has  filled 
all  demands  for  low-grade  qualitre*;  in  the  Orient,  clos- 
ing those  markets  to  Brazil.  Nforeover,  the  effect  of 
climate  and  soil  in  Ja\-a  is  gradually  improving  the 
standard  of  the  Robusta  bean,  and  this  fact,  in  con- 
junction with  a  prolific  yield  after  oniy  two  years' 
growth,  must  be  given  due  weight  in  any  appreciation 
of  the  general  situation.  The  result  of  the  additional 
output  of  this  class  of  coffee  will  be  felt  to  a  marked 
extent  in  the  season  of  1914-15,  when  production  will 
exceed  1,000,000  sacks.  Last  year,  owing  to  drought, 
the  crop  fell  short  of  the  estimates  by  50  per  cent. 

.\part  from  the  increased  supplies  resulting  from  the 
vakirisation  plan,  another  danger  causes  constant  un- 
easiness in  regard  to  stability  of  prices.  At  the  present 
time 'the  Vak)risation  Committee  (or  .Xdvisory  Council 
as  recently  renamed)  hoWs  some  3J  milKon  sacks  Of 
coffee,  the  balance  of  the  stocks  accumulated  in  accord- 
ance with  the  object  of  the  operations  undertaken  in 
1909-10,  and  thFs  forms  part  of  the  security  for  the 
bonds  emitted  bv  the  Sao  Pauk)  Government.     Th'« 
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stock  of  raw  material  cannot  be  maintained  indefinitely, 
and  in  the  event  of  any  forced  liquidation  the  effect  on 
market  values  would  be  disastrous  and  far-reaching. 
Moreover,  this  large  holding  is  a  serious  menace  froni 
another  point  of  view,  for  so  long  as  the  bondholders 
interests  are  protected  there  is  no  reason  why  the 
holders  should  not  job  in  the  product  to  almost  any 
extent.  With  absolute  control  of  a  stock  equal  to  20 
per  cent,  of  the  annual  consumption  the  position  is 
practically  impregnable,  and  the  market  can  be  worked 
with  the  minimum  of  risk  and  the  certainty  of  con- 
stantly recurring  opportunities  for  fat  profits.  The 
knowledge  that  such  action  is  possible  exercises  an 
adverse  influence  on  the  situation,  and  the  sooner  this 
speculative  element  is  eliminated  the  better  it  will  be 
for  all  concerned  in  legitimate  market  business. 

The  following  table  shows  the  world's  production 
and  consumption  of  coffee  since  the  valorisation  plan 
came  into  force.  For  purposes  of  calculation  one  ton 
is  taken  as  equivalent  to  17  sacks  : — 

000' s  omitted.  


bought  about  56J.  A  coupon  is  due  next  Wednesday, 
and  the  yield  is  consequently  more  than  5I  per  cent. 
On  the  average  of  years  we  think  these  securities  are 
more  likely  to  improve  than  to  get  worse. 


Origin. 

1909-0 
Sks. 

3k 

1910-1 

Sks. 

% 

1911-2 
Sks. 

1: 

1912-3 
Sks. 

% 

1913-4 
Sks. 

% 

1914-5 

Est. 
Sks. 

% 

Brazil,  Rio,  San- 

tos, Bahia,  Vic- 

toria, &c 

15.317 

m 

10,856 

74 

13.049 

74i 

12,131 

74 

14,600 

75 

12,100 

Cen.      America, 

Venezuela,  Co- 

■     dor,Mexico,&c 

2,500 

■1* 

2,700 

18 

2,985 

174 

2,830 

17 

3,000 

■54 

2,8oo 

lb 

W.  Indies  Haiti, 

Porto  Rico,  &c. 

470 

2* 

460 

S' 

622 

^\ 

560 

^f 

700 

34 

600 

A 

Dutch  E.  Indies 

228 

H 

250 

495 

2I 

6u. 

800 

4 

1,850 

British  India 

200 

I 

220 

I 

197 

1 

15' 

1 

200 

I 

200 

1 

Africa 

140 

_i 

I5( 

I 

155 

ifi 

I 

20t 

I 

200 

I 

Total  supply  . . 

l8,8s'i 

14,636 

17.503 

16,436 

19.500 

17.750 

Totalconsump- 

tion  

18,21; 

17,171 

17.454 

I7."3 

— 

17,500 

— 

17,500 
.   25c 

Surplus  or 

+  642 

+     49 

+  2,000 

deficit 

—2,535 

1      1—687 

It  is  seen  that  during  the  prevalence  of  high  prices 
from  1910  to  1913  the  demand  showed  a  decided  de- 
crease, and  has  not  yet  regained  the  position  held  in 
1909.  From  1909  to  1913  the  aggregate  production  fell 
short  of  consumption  by  1,131,000  sacks,  and  this 
deficit  was  made  good  from  the  stocks  held  by  the 
Valorisation  Committee.  For  the  season  ending  June, 
1914,  the  surplus  production  is  2,000,000  sacks,  and 
to  this  must  be  added  the  3J  million  sacks  remaining  in 
the  hands  of  the  committee.  If  the  estimates  for 
1914-15  are  realised  the  surplus  coffee  available  in  the 
next  12  months  over  and  above  the  anticipated  demand 
of  17,500,000  sacks  will  be  5,750,000  sacks.  In  fact, 
the  situation  is  analogous  in  all  its  details  to  that  of 
1908,  when  the  valorisation  plan  was  set  afoot.  In 
these  circumstances  all  probabilities  point  to  lower 
values  in  accordance  with  the  natural  law  of  supply  and 
demand,  for  even  if  the  committee  refrains  from  selling 
a  single  pound  of  coffee  the  surplus  stocks  carried  over 
from  the  season  of  191 3-1 4  will  create  difficulties  in 
many  directions. 

C.  E.  Akers. 


The   Week's  Hints. 

It  has  occurred  to  us  that  people  who  are  willing 
to  run  a  little  risk  might  do  worse  than  turn  their 
attention  to  one  or  two  Foreign  Government  stocks  at 
the  present  time.  There  is,  for  example,  the  new 
Greek  loan,  which  ought  to  be  perfectly  good,  taking 
into  account  the  character  of  the  Greek  people  and  the 
large  accession  of  territory  the  kingdom  has  received 
in  consequence  of  the  recent  wars.  If  the  scrip  fully 
paid  can  be  bought  at  90,  with  three  months'  interest 
included,  it  will  pay  over  5J  per  cent.  Some  of  the 
old  Greek  loans,  moreover,  which,  although  they  at 
present  yield  much  less  in  the  way  of  Interest,  have  a 
chance  of  coming  in  for  increased  sums  in  future  years, 
might  also  be  worth  looking  at. 

A  higher  rate  of  interest  still  is  obtainable  on  the 
6  per  cent,  sterling  bonds  of  the  Republic  of  San 
Salvador.  They  might  be  picked  up  below  98,  at 
which  figure  they  pay  about  6jper  cent.  nett.  There 
is  five  months'  interest  in  the  price. 

Still  another  not  unpromising  security  is  the 
Venezuela  3  per  cent,  diplomatic  loan,  which  might  be 


American  Business  Notes. 

Apparently  a  deadlock  has  been  reached  at  Niagara 
Falls;    at   any    rate,    there   has   been   nothing   of    any 
importance   transmitted    by   cable    this  week,    and    as 
long  as  the  Washington  Government  continues  to  be 
hypnotised  by  the  word   "Constitutionalist"   nothing 
startling  short  of  invasion  in  support  of  brigands  seems 
likely  to  occur.    There  can  be  no  settlement  of  Mexican 
affairs  except  by  way  of  invasion,  and  perhaps  a  pro- 
longed occupation  of  a  good   part  of   the  country   as 
long  as   President  Wilson   and  his  Secretary  of  State 
seek  to  shape  affairs   in  accordance    with    their  pre- 
possessions.    Therefore  it  is  useless  to  look  for  any 
revival  of   business   activity  either  on   the   Stock   Ex- 
change or  in  other  directions,  whether  in  New  York 
or  anywhere  else  in  the  great  Republic.     New  York 
is   a   prey  to    indifference,    and  vents  its  energies    in 
grumbling— business    is    bad,     therefore    blame    the 
Administration.     It  is  all  President  Wilson's  fault.   He 
is  interfering  with  monopolies,  and,  above  all,  he  has 
lowered  the  tariff  so  that  certain  traders  are  unable  to 
grasp  such  monopoly  profits   as  hitherto.     Were   the 
Mexican  cloud  to  pass  away,  it  is  possible  enough  that 
business  would  still  continue  for  a  time  more  or  less 
poor,  but  the  probability  rather  is  that  the  change  of 
sentiment   arising   through  the  settlement  of   a   most 
troublesome  problem  would  stimulate  not  only  financial 
business,  but  real  trade  throughout  the  Republic.     So 
great,   however,    is    the   present    indifference  that  the 
New  York  money  market  remains  almost  unmoved  by 
the  steady  exports  of  gold.     It  lost  in  surplus  reserves 
on  the  averages  test  ;^i, 580,000  last  week,  the  loss  in 
specie  alone  having  been  ;^2, 274,000,  and  this  brought 
the  total  surplus  reserve  down  to  ^7, 858,000,  which 
compares  with  ;^8,402,ooo  a  year  ago.     The  week-end 
exhibit  was  much  the  same,  specie  down  ^2,557,000 
and  surplus  reserve  ;^694,ooo    lower  at   £7,768,000. 
This  week    the    gold    exodus    continues,    $8,000,000 
having  been   taken  for  export  last  Tuesday,  all  of  it 
for  Paris       In   the  previous    week    the    exports   had 
amounted  to  $14,000,000,  and  it  does  not  seem  possible 
that  this  sort  of  thing  can  continue  much  longer  with- 
out causing  the  price  of  floating  credits  on  Wall  Street 
to  advance  with  a  bound.   But  meantime  money  there  re- 
mains at  if  to  2  per  cent,  and  the  total  stock  of  specie 
shown  by  the  New  York  banks  was  last  Saturday  still 
fully   Xio,ooo,ooo  higher  than  it  was  a  year  ago  at 
X94,204,ooo.      A    substantial    margin,    therefore,   still 
exists,  and  in  the  present  languid  condition  of  affairs 
there  'is  no  immediate  probability  of  any  approach  to 
stringency. 

Comparatively  little  interest  exists  on  this  side  the 
Atlantic  in  the  affairs  of  the  International  Harvester 
Co.,  but  on  the  Continent  it  is  probably  better  known 
than  it  is  here.  In  consequence  of  the  action  of  the 
Federal  Government,  this  concern  was  last  year 
divided  into  two,  one  called  the  International  Har- 
vester Co.  of  New  Jersey,  and  the  other  International 
Harvester  Corporation.  This  operation  was  performed 
by  cutting  down  the  share  capital  of  the  old  company 
by  one-half  to  $70,000,000,  and  treating  that  half  as 
capital  of  the  new  International  Harvester  Corpora- 
tion. In  this  new  form  the  shares — $30,000,000  pre- 
ferred and  $40,000,000  ordinary — were  distributed  to 
the  shareholders  of  the  old  company,  and  in  that  way 
the  futility  of  attempting  to  kill  trusts  by  ordering 
them  to  be  split  into  their  component  parts  was  beauti- 
fully demonstrated.  As  far  as  we  are  able  to  judge, 
the  prosperity  of  the  duplicated  concern  was  unaffected, 
and  the  power  of  the  original  shareholders  over  both 
remains  exactly  what  it  was  when  there  was  only  one. 
The  International  Harvester  Co.  of  New  Jersey,  we 
infer,  takes  charge  of  all  business  done  on  the  Ameri- 
can continent,  except  in  what  are  called  "  new  lines." 
These,  together  with  all  foreign  business,  were  trans- 
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ferred  to  the  International  Harvester  Corporation, 
which  accordingly  has  charge  of  the  business  in 
iiurope  and  in  Canada  and  Mexico.  The  corporation, 
tor  instance,  has  twine  mills  in  Germany,  France,  and 
bweden,  some  of  which  are  being  enlarged  owing  to 
the  increased  demand,  says  Mr.  Cyrus  H.  McCormick, 
president  of  both  companies,  whose  headquarters, 
although  incorporated  under  the  laws  of  New  Jersey 
are  in  Chicago.  Last  year  the  nett  profits  of  the  Har- 
vester Co.  amounted  to  $13,285,000,  and  after  writing 
ott  interest,  reserves  for  depreciation,  maintenance,  in- 
surance, &c.,  there  was  $7,916,000  left  to  distribute, 
out  of  which  the  preferred  stock  got  7  per  cent.,  and 
the  ordinary  5  per  cent.  This  left  $3,816,000  to  be 
added  to  the  accumulated  surplus,  raising  it  to 
$19,609,000.  In  like  manner  the  International  Har- 
^^^^l  Corporation  made  a  profit  of  $10,357,000,  of 
which  $3,201,000  were  absorbed  in  interest  and  in 
various  appropriations,  leaving  $7,155,000  to  divide, 
out  of  which  the  same  dividends  of  7  and  5  per  cent 
respectively  were  given  to  the  company's  preferred 
and  deferred  stocks.  These  paid,  $3,055,000  remained 
to  be  added  to  the  accumulated  balance,  raising  it  to 
*i«,849,ooo.  From  this  brief  recital  it  will  be  seen 
that  both  companies  are  well  provided  with  funds,  and 
they  will  doubtless  continue  to  prosper. 

A   good  year   seems   to   have  been   enjoyed  by   the 
Calumet  and   Hecla  Mining  Co.    of  Michigan,    whose 
interest  as   in   Boston.      Its   report   as  published  says 
nothing  about  the  amount  of  the  profits,  tells  next  to 
nothing  worth    knowing,    in   fact.      Earnings   do   not 
seem  to  have  been  as  large  as  for  1912,  when  the  $25 
share,  $12  paid,  received  $42  in  dividend.     For  191  •? 
however,  the  dividend  was  $32,  and  in  the  four  years 
then  ended  the  shares  received  $127  in  dividend  on  the 
$12  paid,  or  more  than  ten  times  the  nominal  value. 
The  Calumet  and  Hecla,  in  fact,  is  now  a  kind  of  mine 
trust,  as  It  IS  a  large  shareholder  in  13  other  mining 
companies,  and  is  very  rich,  though  its  actual  paid-up 
capital  IS  very  small.   The  total  nominal  amount  is  only 
$2,500,000,  and  the  actual  $1,200,000,  or  ,^240,000. 
It  IS    thus    easy    to    distribute    enormous    dividends. 
Helped  by  these  facts  it  is  possible  to  put  at  their  just 
value  the  defence  put  forward  by  President  Quincy  A. 
Shaw  in  his  report  to  the  shareholders.     There  was  a 
small  strike  at  the  company's  mines  last  year  and  criti- 
cisms described   as   unjust  were   levelled    against    the 
management.     The  directors  think  that  these  are  suffi- 
ciently rebutted  by  the  statement  that  for  the  six  months 
prior  to  the  strike  the  average  nett  wages  of  the  miners 
was  $3.59,  and  of  the  trammers  $2.97  per  day.     An 
eight-hours    shift,   moreover,   had  ibeen  in   force  since 
December  i  for  men  in  the  mines  and  mills,  and  a  nine- 
hours    day   "applies  to  all  surface  and  shop  work." 
Moreover,  the  company  owns  903  houses  rented  to  em- 
ployees at  about  $1  per   room  per  month,   so  that  a 
four-roomed  house  or  flat  would  cost  less  than  ;^io 
a  3'ear.     It  also  leases  at  $5  per  annum  969  lots,  on 
which    men   have   built    their   own    houses,    and   only 
levies  $1  per  month  from  married   men  and  50  cents 
per  single  man  for  hospital  charges.     Moreover,  it  pro- 
vides pensions  for  "certain  of  its  old  employees,"  and 
actually  laid  out  on  account  of  the  aid  fund  last  year 
the  prodigious^  sum   of   $51,592.      This   gives   a   very 
instructive  exhibit  of  the  rudimentary  ideas  prevalent 
even    in    New    England    regarding  the  duties    of   em- 
ployers towards  those  who  work  for  them. 
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Mr.  Norman  McLeod  has  been  admitted  a  partner  in  Messrs. 
McLeod,  Russel  and  Co.  as  from  January  i,  1914. 

Col.  Sir  Henry  E.  McCallum,  G.C.M.G..  R.E.,  has  been 
elected  a  director  of  the  I.eopoldina  Railway  Co.  and  of  the 
T.eopoldina  Terminal  Co. 

.Sir  Murland  Evans,  Bart.,  formerly  partner  in  the  firm  of 
Donald  Curric  and  Co.,  late  managers  of  the  Union  Castle  Line, 
has  joined  the  board  of  the  Barrier  and  General  Trust,  Limited. 

The  registered  offices  of  the  General  Investors  and  Trustees, 
Ltd.,  have  been  removed  to  16,  Gracechurch  Street,  E.C. 

Formal  notice  has  been  given  by  the  Workington  Iron  and 
Steel  Co.,  Ltd.,  that  it  will  exercise  its  option  to  take  over  the 
business  of  the  Harrington  Coke  Ovens,  Ltd.,  as  from  July  i, 
iqii;.  The  capital  of  the  latter  company  is  divided  into  ijs.ooo 
ordinary  shares  of  £\  each,  of  which  the  Workington  Co.  holds 
40,500  shares. 


Continental    Memoranda. 

The  issue  price  of  the  new  French  loan  ol 
£32,200,000,  the  £,200,000  having  been  added  to 
cover  expenses,  is  now  fixed  at  91.  July  7  has  been 
chosen  as  the  date  for  opening  the  subscription  list, 
and  the  money  has  to  be  paid  up  by  the  end  of  the 
year  in  four  instalments,  including  the  application 
money.  The  loan,  which  is  of  the  3J  per  cent,  rente 
type,  is  redeemable  in  series  within  25  years  at  the 
utmost,  any  portion  not  withdrawn  by  lot  being  re- 
imbursable at  par.  Furthermore,  the  Bank  of  France 
is  empowered  to  advance  sums  up  to  {^,000,000  by 
way  of  providing  for  contingencies,  but  these  must 
be  repaid  at  the  latest  on  the  day  following  the  date 
fixed  for  the  last  payment  on  the  new  loan.  Of  the 
loan  itself,  j(;22,ooo,ooo  is  to  be  used  for  non-recurring 
expenditure  on  national  defence,  and  the  balance  to 
cover  military  expenditure  in  Morocco. 

Although  all  the  details  with  regard  to  the  Bul- 
garian loan  seem  to  be  fixed,  fresh  difficulties  are 
Jirising  as  to  the  final  realisation,  and  the  appearance  o' 
the  loan  contract  in  the  Sobranje  has  been  postponed 
till  next  week.  Political  friction  is  partly  the  cause 
of  the  delay,  but  Paris  and  St.  Petersburg  are  claim- 
ing the  payment  of  their  open  engagements  out  of  the 
;^5 ,000,000  advance  proposed  to  be  made  by  the 
Disconto-Gesellschaft  group.  If  these  engagements 
have  to  ibe  met  the  loan  would  lose  its  value  as  a 
prompt  and  necessary  assistance  for  Bulgaria. 

From  July  i,  191 3,  up  to  the  end  of  May  last  the 
total  export  of  cereals  from  Russia  reached  237,082,000 
poods,  an  increase  of  94,864,000  poods  as  compared 
with  1912-13.  The  increase  of  60,309,000  poods  to 
i'4>333.ooo  shown  by  wheat  is  almost  double  that  of 
the  next  product,  barley,  which  has  advanced  by 
33,321,000  poods  to  86,193,000.  Exports  of  rye  are 
also  higher,  but  oats  and  maize  have  recorded  slight 
shrinkages. 

Swedish  statesmen  are  apparently  dissatisfied  with 
the  conditions  of  the  last  State  loan,  which  was  placed 
in  Paris,  and,  although  there  is  no  likelihood  of  a 
Government  loan  being  necessary  this  year,  financiers 
are  beginning  to  think  over  the  matter.  Probably 
future  loans  will  be  placed  in  England ;  at  any  rate, 
France  is  out  of  the  question,  as  the  increase  in  the 
charge  for  admission  to  bourses,  the  tax  on  transfers 
to  be  enforced  from  July  i,  and  in  particular  the  stamp 
duty,  constitute  insuperaible  disadvantages.  The 
flourishing  state  of  Sweden  is  well  ktwwn  over  here, 
so  that  there  is  little  doubt  that  the  London  market 
would  interest  itself  in  Swedish  securities.  In  fact, 
early  this  year  very  favourable  conditions  were  ob- 
tained for  an  issue  of  ;^5,ooo,ooo  through  the  inter- 
mediary of  the  .\ktien-Bolagen  Gothenburg  Bank  and 
the  London  County  and  Westminster. 

There  is  ,a  report  from  Constantinople  that  the 
Turkish  Government  is  projecting  a  new  loan,  amount- 
ing to  ;^3, 600,000,  and  pledged  on  various  revenue 
sources  still  available  to  the  State. 

A  plenary  meeting  of  the  Algerian  financial  delega- 
tions has  adopted  the  decisions  of  the  financial  com- 
mittee, requesting  the  Administration  to  propose  in 
1915  a  loan  of  ;^i2,ooo,ooo.  This  is  to  be  pledged  on 
succession  duties,  imposts  on  property  not  built  on  and 
on  eventual  income-taxes. 

Subscriptions  for  the  /■i,66«'>,667  of  Dutch  Treasury 
bonds  amounted  to  ;^,750,ooo,  the  offer  price  of 
Treasurv  certificates  being  above  par,  while  allotment 
on  Treasury  promissory  notes  will  probably  be  made 
about  3.80  per  cent,  below  par. 


Messrs.  B.  Xewgass  and  Co.  have  removed  their  offices  to  i6. 
Gracechurch  Street,  E.C. 

The  operating  results  of  the  sabiidiarT  coaapaiiie*  ooolrolled 
by  tihe  .\labania  Traction,  Light  and  Poww  Co.  foe  May  wew 
gross,  $30,190 ;  nett,  $io,2ii  ;  xi  months  ending  Mar  31. 
gross,  $375,139:  nett,  $i«),7qS.  Now  that  power  is 'being 
deUvered  irom  Lock  12  in  steadily  increasing  •HK^oiit,  it  <• 
hoped— commencing  with  next  month — (o  pgiblish  Ibe  BMOlhlT 
earnings  statement  giving  the  combined  earotngs  from  all 
sources,  instead  of  showing  only  the  earnings  of  ine  snbsidianr 
companies,  as  at  present. 


912 


'^\y^  3Dve$t(;vi;a'  TRevi^w, 


June  27,  1914. 


Tea,  Oil,  and  Rubber. 

Is  the  Spies  Petroleum  Co.,  Limited,  past  its  best? 
That  questio]?  is  being  asM,  aad  doubt  must  hamper 
the  attempt  at  a,  satisfactory  answer.     The  production 
opivering  the  year  ended  December  31  last,  or  January 
13  last  O.S.,   declined   2,484,781   popds    to    13,585.640 
poods,  and  ^s  the  stock  on  hand  was  down  at  th?  be- 
giuniag  of  the  year  by  21,787  poods  to  184,331  ppods, 
it    fpllows    that    the  available  total    arrived    at     was 
2,506,568  poods   less    at   13,767,971    poods,    of  wUiph 
19,895,105  poods   were   sold  and  delivered,   2,435,782 
poods  used  as  fuel,  and  265,204  poods  paid  as  royalty, 
leaving  171,880  popds,  or  12,451   poods  kss,  as  stock 
at  the  end  of  the  year.     Although  the  crude  oil  sojd 
and   delivered   was   less,   the  average  price    was    1.88 
copecks  better  at  32.66  copecks,  this  average   mclud- 
ing  6,500,000  poods  sold  at  25  copecks  per  pood  under 
a  contract  recently  rescinded.     Therefore  the  nett  profit 
for  the  year,  afte'r  charging  4^2,159  more  at  ;^22,656 
to  cost    of     deepening,     was    only    ;^ 56,228    less    at 
£ig2,i2i,  and  after  ihe  Russian  taxes  have  been  met, 
which  were  reduced  by  £'6,041  to  ;£^i7,676,  and  other 
deductions  have  been   made,   the  balance   available  is 
only  ;^45,362  less  at  ;^3o8,390,  said  balance,  however, 
including  ;£io7,490   received    as    premiums,    less    ex- 
penses on  shares  issued  during  the  year.     Of  the  total, 
;^i30,ooo  has  again  been  placed  to  depreciation   and 
£^30,000    again   added   to   the    special    reserve,    while 
the  shareholders  get  in  all  17^  per  cent.,  as  compared 
with  22|  per  cent,   for  the  preceding  year.     This  will 
leave  £9,3 15  less  at  ;^i7,i40  to  be  carried   forward, 
out  of  which   Russian   taxes   and  directors'  additional 
remuneration  have  to  be  provided.     For  the  first  five 
months  of  the  current  year  production  is  again  down 
by    fully  330,000   poods,    but  the   reduction    has  been 
compensated  by  the  large  increase  in  the  price,  which 
averaged  34.59  copecks,  as  against  25  copecks  for  the 
same  period  a    year   ago.      More   or  less     continuous 
trouble  is  caused  by  labour  discontent,  and  that  ought 
surely  to  be  remediable.      A  strike  in    1913  lasted   for 
20  days   in   the  end   of  August   and  September  ;    this 
year   merely   sectional   strikes    have   occurred.      These 
are    presumably   temporary  evils,    but    the   news   with 
regard  to  the  yield  of  oil  is  less  satisfactory.     Six  of 
the   13  most  westerly  plots  have  been  abandoned,   the 
pif>es  withdrawn,  and  the  wells  plugged.     In  the  Mis- 
touloff  plot  a  well  brought  into  production  last  year  is 
giving  a  good  output,  and  much  is  expected  from  the 
five  other  wells,  but  the  Baskakoff  plot,   which  is  the 
company's    best   producer,    has   shown   a   considerable 
falling   off,    and   drilling   at  depth  is   now  proceeding 
with  a  view  to  tapping  the  lower  oilsands.     As  regards 
the  South  Baskakoff  plots,  which  caused  such  a  sensa- 
tion recently,  a  small  quantity  of  water  showed  in  the 
well  in  the  end  of  May,  and  increased  so  rapidly  that 
the  well  has  had  to  be  plugged,  and  the  completion  of 
three  other  wells  in  this  section  will  also  be  retarded. 
On  the  other  hand,  in  the  Kousmin  region  development 
has  been  satisfactory,  and  the  production  last  year  was 
nearly  twice  what  it  was   hv    1912.     During  the  year, 
however,  drilling   was   much   delayed,  and   is  still  de- 
layed,  owing  to  the  difficulty  of  obtaining  delivery  of 
pipes    and    iron    for  casing.      A  new  company,   called 
the  Terek  General  Oil  Co.,   was  formed  to  take  over 
certain  outside  interests  belonging  to  the  company,  and 
50  per  cent.,  or  ;^ioo,ooo  of  its  capital,  is  owned  by 
the  Spies  Co.     It  has  commenced  work  by  drilling  four 
wells  which   have  attained  considerable   depth,  and  is 
also    making    arrangements    to  commence   work   else- 
where.     At    the  end  of   last    year    an     extraordinary 
general   meeting  sanctioned  an  issue  of  500,000  addi- 
tional  shares.      Of  these,    186,000   shares   were   taken 
firm  by  the  guarantors  before  the  date  of  the  balance- 
.sheet,   and  the   remaining    314,000  shares    have    been 
issued    during   the  current  year,   having    been    taken 
partly  by 'shareholders  and  parti v  bv  the  guarantors. 
This    makes    the   total  issued   capital   of  the  company 
;^ 1, 000, 000  in  los.  shares,  and  there  are  still  1,000,000 
such   shares    available  when   more    capital   is  wanted. 
i  Presumably,  therefore,  the  board  is  fully  confident,  in 
spite  of  the  behaviour  of  certain  wells  and  other  afflic- 


tions, that  the  future  is  going  to  continue  prosperous. 
The  only  movements  we  need  mention  in  the  liabilitiies 
are  an  increase  of  ;£"48,462  in  the  item  sundry 
creditors,  making  it  jQiog,iT,S,  and  of  ;^42,o96  in  bills 
payable,  raising  that  entry  to  ^SSA^S-  The  special 
reserve  a,ccount  is  ;£.^23,733  higher  at  ;^I76,645,  but 
the  insurance  fund  is  almost  invisible.  Cost  of  build- 
ings, plant,  &c.,  rose  ;£ri5o,8oi  to  ;^844,6i8,  against 
which  depreciation  amounts  to  ;^428,446,  so  that  the 
nett  value  of  the  properties  is  only  ;^20,593  up  at 
;^723,6o4,  but  an  entry  of  £.bS,^o^  appears  for  the 
first  time  against  the  cost  of  the  electric  power  station. 
Stocks  on  hand,  too,  show  an  increase  of  ;^'6i,946  at 
£^168, 067.  The  company  is  strong  in  cash  at  ;^io9, 144, 
and  in  addition  had  ;£,87,7qo  out  on  loan  against  s^uri- 
ties,  that,  however,  being  ;^i74,89o  less  than  the  simi- 
lar item  of  a  year  ago,  but  then  the  company  hokU 
;^52,496  worth  of  the  Terek  General  Oil  Co. 's  capital. 


At  the  present  time,  when  so  many  Mexican  under- 
takings have  suffered  from  the  disorganised  state  of 
the  country  the  announcement  that  the  Mexican  Eagle 
Oil  Co.  had  declared  an  interim  dividend  of  4  per  cent, 
on  its  ordinary  shares  for  the  year  ending  on  June  30  is 
very  satisfactory.  It  was  not,  however,  unexpected,  as 
in  the  annual  report  issued  last  December  the  directors 
indicated  clearly  that  they  hoped  to  be  able  to  make  a 
distribution  at  no  distant  date.  The  company  is,  of 
course,  in  an  exceptional  position,  as  although  its 
business  naturally  felt  the  effects  of  the  hostilities,  its 
properties  have  been  comparatively  free  from  interfer- 
ence by  the  rival  bands  of  patriots.  At  the  same  time 
its  trade  is  almost  entirely  an  export  one,  so  that  the 
fall  in  the  value  of  the  dollar  has  been  of  considerable 
benefit,  as  it  has  enabled  the  company  to  renjit  to 
Mexico  the  funds  required  to  meet  working  expenses  at 
a  very  cheap  rate. 

The  Bukit  Mertajam  Rubber  Co.  is  another  of  the 
fortunate  undertakings  which  was  able  to  maintain  its 
dividend  for  the  year  ended  March  31  at  the  old  rate. 
Its  crop  was  127,518  lbs.  larger  at  253,876  lbs.,  and 
the  directors  say  that  the  output  would  have  consider- 
ably exceeded  the  estimate  had  they  not  deemed  it 
prudent,  in  consequence  of  the  decline  in  the  price,  to 
raise  the  standard  of  girth  at  which  the  trees  are 
brought  into  the  tapping  ground.  An  average  price 
of  2s.  8.26cV,  or  IS.  6.48d.  less,  was  obtained,  but  the 
"  all-in  "  cost  was  reduced  by  9.39d.  to  is.  8.42d.,  and 
the  nett  profits,  after  providing  jQi,^i8,  or  £j2j  more, 
for  depreciation,  were  ;£902  up  at  ;^'i2,i84.  The 
balance  brought  in  was  ;£.305  smaller  at  ;£,  1,760,  and 
at  the  same  time  an  extra  ;£.209  at  £'2,500  was  written 
off  preliminary  expenses,  but  the  shareholders  again 
get  6^  per  cent.,  leaving  £2,095,  or  £335  more,  to  be 
carried  forward.  It  is  estimated  that  during  the  cur- 
rent year  a  crop  of  350,000  lbs.  will  be  obtained  at  an 
f.o.b.  cost  of  iijd.,  as  compared  with  is.  3.52d.,  and 
in  addition  to  the  contract  made  last  year  for  12  tons, 
deliverable  July,  1913,  to  June,  1914,  at  3s.  ^\6.,  for- 
ward sales  have  been  made  of  a  further  22  tons,  de- 
liverable February  to  December,  191 4,  at  2S.  4d. 
per  lb. 

The  Straits  Settlements  (Bertam)  Rubber  Co.  is  the 
latest  addition  to  the  undertakings  wbich  have  been 
fortunate  enough  to  be  able  to  counterbalance  the  fall 
in  price  by  increased  output  and  lower  costs.  Its 
crop  for  the  year  ended  March  31  was  220,179  'bs. 
larger  at  507,225  lbs.,  and  against  a  drop  of  is.  5d.  to 
2S.  7d.  in  the  average  price  the  "all-in  "  cost  was  re- 
duced by  6.92d.  to  is.  4.87d.  The  production  of  coco- 
nuts also  showed  a  marked  improvement,  the  crop  of 
saleable  nuts  having  risen  by  400,667  to  615,733,  and 
the  revenue  from  this  source  was  £1,907  up  at  £3,479. 
Nett  profits,  after  providing  for  all  charges  and  writing 
off  £644  or  £969  less  for  depreciation,  came  to  £1,384 
more  at  £31,763,  and  as  the  balance  brought  in  was 
£15,380  larger  at  £15,809,  the  disposable  total  was 
£16,764  better  at  £47,573-  The  dividend  is  raised  by 
2^  per  cent,  to  10  per  cent.,  or  the  same  rate  as  was 
paid  two  years  ago,  and  £25,000  is  transferred  to  re- 
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serve,  leaving  ;^i3,236  less  at  ^'2,573  to  be  carried 
forward.  Outlay  on  development  was  ;^i3,47i,  while 
;^3,265  was  spent  on  equipment  and  j^i,i'68  on  new 
buildings,  making  a  total  cost  of  ;^247,207,  against 
which  the  reserve  will  now  stand  at  ;^45,39S-  For  the 
current  year  the  crop  is  estimated  at  775,000  lbs.,  and 
a  further  reduction  in  costs  is  anticipated.  The  direc- 
tors state  that  they  have  under  consideration  the 
transfer  of  the  coconut  plantation,  together  with  a 
'block  of  the  reserve  area,,  to  a  subsidiary  company. 

Lankat  Rubber. — During  the  year  ended  March  31  a  crop 
of  382,069  lbs.  was  harvested,  or  126,595  't)^-  more  than  in  the 
preceding  12  months,  and  the  "all-in"  cost  was  reduced  by 
4.54d.  to  IS.  2.2id.  The  average  price,  however,  was  is.  6.i6d. 
smaller  at  2s.  10.03d.,  and  the  nett  profits,  after  writing  off 
;fi,i2o  for  depreciation,  were  iQifi^y  dowTi  at  ;^29,463.  Adding 
;^7, 258  brought  forward,  the  available  surplus  was  ;£i,i58  larger 
at  ^^36,721,  but  the  directors  nevertheless  cut  down  the  dividend 
from  22J  f>er  cent,  to  17J  per  cent.,  and  double  the  appropria- 
tion to  reserve  at  ;^io,ooo,  leaving  ;^8,498,  or  ;£i,24o  more,  to 
be  carried  forward.  Outlay  on  development  came  to  ;^5,282, 
and  on  buildings.  Sec,  to  ;if2,4ii,  raising  the  total  cost  to 
;£i  19,984,  against  which  the  reserve  now  stands  at  ^^15,000. 
The  current  year's  crop  is  estimated  at  425,000  lbs. 

British  Australian  Oil. — Cable  advices  have  been  received 
from  Australia  that  the  second  bench  of  retorts  is  now  in  full 
operation,  and  the  directors  state  that  both  the  crude  oil  works 
and  the  refinery  are  now  in  full  swing,  while  the  mine  has  been 
developed  so  as  to  furnish  the  increased  output  necessary  for 
the  two  benches.  They  add  that  sales  continue  on  a  satisfac- 
tory basis,  and  the  manager  reports  that  the  oils  and  by- 
products are  being  favourably  received  in  the  markets.  To 
enable  the  manager  in  Australia  to  finance  the  large  Govern- 
ment and  other  contracts  obtained  the  directors  have  arranged 
for  the  provision,  if  necessary,  of  a  further  sum  of  ;^25,ooo, 
which  should  be   ample  for  all  requirements. 

Anglo-Roumanian  Petroleum. — This  company  had  to  sus- 
pend its  development  'programme  for  a  considerable  time  in 
1913,  owing  to  the  shortage  of  labour  and  other  troubles  arising 
out  of  the  Balkan  War.  Its  production  of  crude  oil  was  con- 
sequently only  667  tons  larger  at  ;^> 2,973,  but  with  prices  firm 
at  a  high  level,  the  gross  profits  showed  an  improvement  of 
;^i7,i45  at  ;^26,o47.  After  providing  for  I^ondon  office  charges 
and  writing  off  ^^4,875  for  preliminary  expenses,  against  nothing 
last  time,  the  nett  surplus,  including  ;fs94  more  at  ;£8,73o 
brought  forward,  was  ;£ii,243  up  at  /i9,973.  Out  of  this 
;£8,5oo  is  placed  to  reserve  and  a  dividend  of  5  per  cent,  is 
paid,  leaving  ;f  3,973  to  be  carried  forward.  Very  little  change  is 
shown  in  the  balance-sheet,  except  that  cash  has  risen  by  ;^i  1,670 
to  ;£i3,77i,  and  the  directors  say  that,  owing  to  the  satisfactory 
financial  position,  they  found  it  unnecessary  to  call  up  the 
debentures  in  full. 

SociETE  Francaise  de  Pktrole. — The  shareholders  did  not  re- 
spond to  the  request  made  last  year  to  provide  further  working 
capital  and  the  directors  therefore  stopped  operations  in  July 
and  dismi-ssed  all  employees  except  a  few  natives.  In  their  re. 
port  for  the  year  ended  Decemliier  31  they  state  that  arrange- 
ments have  been  made  to  continue  at  minimum  cost  the  repre- 
sentation of  the  company  in  the  Gold  Coast  Colony,  where  it 
holds  mineral  oil  concessions  over  160  .square  miles,  but  that  the 
concessions  on  the  Ivory  Coast  have  been  abandoned.  Although 
this  step  has  been  taken,  the  property  account  remains  at 
/^4O7,0O3,  and  the  auditors  remark  that  the  directors  do  not  con- 
sider the  present  time  convenient  to  deal  with  depreciation.  In 
addition  to  the  cost  of  the  properties,  ;^i2o.287  has  been  spent 
on  development,  last  year's  outlay  having  been  /■8,io2,  and 
cash  is  down  to  £s'i^- 


The    Week   in  Mines. 


There  has  been  little,  if  any,  expansion  in  business 
in  the  Mining  markets  this  week.  French  operators 
are  disinclined  to  increase  commitments  until  the 
French  loan,  to  be  issued  on  July  7,  has  been  got  out 
of  the  way,  and  this  tends  to  restrict  business  gener- 
ally. The  carry-over  was  easily  arranged  on  the  same 
basis  as  at  the  last  settlement,  the  general  charge  for 
continuation  in  all  departments  being  about  5^  to  61 
per  cent.  Contangoes  on  the  principal  inter-bourse 
securities,  were  lighter ;  De  Beers  and  Jagersfontein 
were  continued  at  3^  per  cent.,  and  East  Rands  and 
Rand  Mines  at  about  4  per  cent.  The  Russian  group 
was  done  at  about  6  per  cent.,  but  there  were  a  few 
"takers  in"  of  Russo-.\siatics,  the  rate  on  which  de- 
clined to  about  5  per  cent.  The  new  account  was 
begun  with  a  fairly  firm  tone,  but  with  dealings  on  a 
small  scale.  Modderfonteins  and  Brakpans  were 
actively  .supported,  the  latter  from  the  Cape  on  rumours 
of  very  favourable  developments ;  while  Diamond 
shares  were  bought  by  French  operators. 


South  and  West  Africans. 

Early  in  the  week  the  South  African  market  flrnicd 
up  as  a  result  of  some  demand  for  deep  level  shares, 
partly  on  C;tpe  account.  Brakpans  met  with  a  good 
inquiry,  and  advanced  fV,  and  Transvaal  Coal  Trusts 
rose  -^'(f  in  .sympathy.  Ferreiras,  Van  Ryn  Deeps  and 
Wit.  Deeps  were  also  bought,  and  Gold  Fields  rose 
slightly  on  considerable  option  buying.  East  Rands 
rallied  on  repurchases  by  bears  after  the  reduced  divi- 
dend was  announced,  as  7J  per  cent,  was  the  amonnt 
expected.  Premier 'Diamonds  weakened  on  the  reduc- 
tion in  the  dividend  from  los.  to  5s.  per  share,  but  re- 
covered later  witTi  De  Beers  on  local  and  French  buy- 
ing. Modderfontein  developed  strength  on  Wedneii- 
day,  partly  on  buying  of  the  Cape  and  the  Continent. 
Rhodtfiians  have  been  quietly  steady,  with  no  important 
movements  in  quotations. 

In  the  West  African  market  a  demand  sprung  up  for 
Presteas,  which  were  bid  for  up  to  j  on  anticipations 
of  a  dividend.  Nigerian  Tin  shares  also  recovered 
slightly  on  signs  oT  a  steadier  tone  in  the  metal  market. 

In  the  Australasian  department  Broken  Hill  Pro- 
prietarys  weakened  on  talk  of  a  pending  issue  of  deben- 
tures to  provide  funds  for  the  iron  and  steel  works,  but 
rallied  later  with  the  rest  of  the  group.  Gt.  Fingalls  de- 
clined on  the  issue  of  the  report,  but  Associated 
Northern  Blocks  enjoyed  a  brief  spurt. 

Copper  and  Miscellaneous. 

Copper  shares  have  moved  irregularly,  but  the  lead- 
ing descriptions  have  been  dull,  chiefly  owing  to  the 
fall  in  the  price  of  the  metal.  Rio  Tintos,  which  were 
sold  down  to  67J  on  the  news  of  the  threatened  ck)s- 
ing  down  of  the  mines,  rallied  to  68|  on  the  report 
which  quickly  followed,  stating  that  the  miners,  on 
learning  that  the  directors  intended  to  close  down,  de- 
cided to  resume  work  at  once.  .Amalgamateds  re- 
lapsed from  71 J  on  New  York  selling,  and  Utahs,  after 
being  firm  on  dividend  hopes,  reacted  with  Anacondas. 
Australian  Cojjper  shares  have  been  firmer,  and  the 
Russian  group  has  continued  to  attract  attention  and 
some  support,  especially  Lenas. 

Cobalt  shares  have  been  weak,  notably  Cobaft 
Lakes,  and  the  .Alaska  group,  after  showing  strength 
on  the  declaration  of  a  75  cents  bonus  by  the  Treadwell 
Co.,  reacted  on  sales  to  secure  profits.  Indian  Mines 
hardened  on  news  that  the  normal  .supply  of  electrirnl 
power  had  now  been  restored. 
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MINING     NEWS. 

Rhodesian  Mineral  Output. — The  British  South  Africa  Com- 
pany announces  that  the  production  of  gold  in  Southern  Rhodesia 
last  month  amounted  to  68,983  ounces,  valued  at  ;f  290,062,  as  com- 
pared with  ^242, 452  in  the  same  month  of  last  year.  The  total  is 
the  second  largest  on  record.  We  append  a  table  showing 
the  production  for  each  month  since  January,  1910 : — 


Month. 

igio. 

1911. 

1912. 

1913- 

1914. 

£ 

£ 

£ 

£ 

£ 

January    . . 

227.511 

207,903 

214,918 

220,776 

249,032 

February. . 

203,888 

203,055 

209,744 

208,744 

March  .... 

228,385 

231,947 

215,102 

257,797 

273,236 

April 

228,213 

221,296 

221,476 

241,09') 

295,907 

May   

224,B88 

211,413 

234,407 

242.452 

290,062 

June 

July  

214,709 

215,347 

226,867 

241,303 

195,233 

237,517 

240,514 

249,301 

August 

191,423 

243,712 

239,077 

250,576 

September 

178,950 

225,777 

230,573 

250,429 

October    . . 

234,928 

218,862 

230,072 

247,068 

November 

240,573 

214,040 

225,957 

239,036 

December 

199,500 

217,026 

218,661 

254,687 

Totals 

2,568,201 

2,647,894 

2,707,368 

2.903,267 

1,368,125 

The  number  of  producers  last  month  was  220  against  207  in 
April ;  and  the  output  of  other  metals  was  10,592  ozs.  of  silver, 
14  tons  of  lead,  29,572  tons  of  coal,  6,037  '°ns  °^  chrome  ore,  65 
tons  of  asbestos,  and  143  carats  (value  ^694)  of  diamonds. 

West  African  Gold  Returns. — Returns  compiled  by  the 
West  African  Chamber  of  Mines  show  that  the  production  of  gold 
last  month  amounted  to  ^145,227.  As  compared  with  May,  1913, 
the  output  shows  an  increase  of  /2,6io,  making  a  total  decrease 
so  far  this  year  of  ^59,850  ;  but  it  will  be  observed  that  the  figure 
lor  last  month  is  the  highest  recorded  for  the  past  13  months. 
The  following  table  shows  the  monthly  ou:put  since  January, 
1910 . — 


- 

1914. 

1913. 

1912. 

1911. 

1910. 

£ 

£ 

£ 

£ 

£ 

Jan.     .. 

128,862 

144,262 

107,262 

66,107 

70.699 

Feb.    .. 

123,169 

137,038 

102,270 

63,081 

68,469 

I3>t392 

150,060 

111.376 

67,673 

71.954 

April  .. 
May    .. 

131,697 

146,220 

114,796 

70,380 

67,069 

145.227 

142,617 

115,678 

96,409 

68,355 

June  .. 
July    .. 

123.764 

114,697 

92,174 

70,988 

132,936 

127,800 

9 '.955 

58,55> 

Aug.   .. 

126,090 

136,407 

103.753 

57,7"3 

■32,394 

142,397 

109,039 

47.746 

137,153 

142,414 

109,503 

55,046 

132,694 

137,700 

99,299 

57.658 

Dec.   .. 

127,472 

144,382 

99.569 

61,737 

Totals 

660,347 

1,634,700 

1,497.179 

1,069.442 

755,985 

New  Kleinfontein  Issue. — In  connection  with  the  absorption 
of  the  gold  section  of  the  Apex,  and  the  acquisition  of  the 
Benoni,  the  New  Kleinfontein  Co.  proposes  to  increase  its 
capital  to  ^f  1,300,000  by  the  creation  of  148,460  shares  of  £1 
each,  of  which  115,154  are  to  be  offered  to  its  shareholders  for 
subscriptions  at  par,  in  the  proportion  of  one  share  for  each  ten 
held.  The  Apex  Co.  will  be  entitled  to  subscribe  for  15,000 
shares  of  the  issue;  letters  of  rights  will  be  issued  to  Apex 
shareholders  as  soon  as  possible  after  the  proposed  new  issue 
has  been  sanctioned. 

Randfontein  Estates  and  Randfontein  Cf.ntral. — Owing 
to  the  shortage  of  native  labour,  as  well  as  the  late  strike  and 
unrest  among  white  labour,  the  directors  of  these  two  com- 
panies announce  that  they  deem  it  inadvisable  to  declare  an 
interim  dividend  in  respect  of  the  half-year  to  June  30.  Owing 
to  the  causes  mentioned,  the  profits  for  the  first  half  of  the 
year,  as  compared  with  the  corresponding  period  of  last  year 
have  suffered  to  the  extent  of  aboi;*  ;^ioo,ooo.  For  the  first 
half  of  1913  7I  per  cent,  was  paid  by  both  companies. 

Abbontiakoon  Mines.— The  profit  and  loss  account  for  mii 
shows  a  credit  balance  of  ^70,908,  after  writing  off  /i  1,506  for 
depreciation.  It  appears  that  the  loan  from  the  Fanti  Con- 
sohdated  and  the  Gold  Coast  Amalgamated,  which  stood  at 
December  31,  1912,  at  ;;:i4o,ooo,  has  been  reduced  by  repay- 
ments to  ^50,000.  Since  the  end  of  the  year  a  further  /i  5,000 
has  been  repaid,  and  the  amount  outstanding  is  ^35,000  In 
order  that  profits  might  become  available  for  distribution  an 
arrangement  has  been  made  whereby  the  amount  outst.anding 
should  be  renaid  at  the  rate  of  ^1,250  per  month.  Interest  h.as 
also  been  reduced  from  7  per  cent,  to  6  per  cent.  During  the 
year  ,08,500  tons  of  ore  were  milled,  the  value  recovered  being 
£235,628,  or  43s.  5d.  per  ton.  With  an  increased  supply  of 
labour  It  IS  hoped  to  bring  the  tonnage  crushed  up  to  14,000 
tons  per  month.  Reserves  of  ore  have  been  increased  from 
629,942  tons  to  651,671  tons  at  the  close  o'  1913,  but  .the  value 
IS  .06  dwt.  per  ton  lower.  Working  costs  for  the  first  five 
months  of  the  current  year  have  been  25s.  7d.  per  ton,  as  com- 
par^  with  27s.  per  ton  in  1913.  An  interim  and  maiden  divi- 
dend of  6d  per  share,  tax  free,  was  paid  on  May  5  last  on 
account  of  the  current  year,  absorbing  ^31,335 

The  Rio  Tinto  Strike.— At  the  end  of  last  week  Rio  Tinto 
shares  became  depressed,  the  price  frilling  nearly  a  point  to 
67J  on  news  that  the  manager  of  the  Rio  Tinto  had  telegraphed 
to  the  Spanish  Minister  of  the  Interior,  stating  that  2,000  men 
were  involved  in  a  passive  resistance  strike  at  'the  mine,  which 
was  making  work  impossible,  and  would  necessit-ate  the  closing 
down  of  the  mine.  An  order  was  subsequentlv  received  from 
ix>ndon  that  work  should  be  suspended,  and  the  mine  closed 
aown.  This  order  was  communicated  to  the  authorities,  who 
conveyed  the  decision  to  the  miners'  unions,  which  called  a 
meeting  and  decided  to  resume  work 


St.  John  Del  Rey.— Th«  report  states  that  174,000  tons  of 
ordinary  mineral  were  crushed,  the  realised  value  being 
£414,410.  The  tonnage  crushed  was  slightly  in  excess  of  that 
of  the  preceding  year,  though  considerably  less  than  that  in 
1911-12,  owing  to  the  shortage  of  labour  which  prevailed  in  the 
early  part  of  the  period.  An  increase  of  £22,301  is  shown  in 
the  total  yield,  which  was  mainly  due  to  an  improvement  in 
grade,  the  amount  recovered  being  47s.  7id.  per  ton,  as  com- 
pared with  46s.  in  the  preceding  year.  Working  costs  were 
high,  owing  to  increased  wages  which  had  to  be  paid  and  to 
improvements  effected  in  methods  of  working  and  in  the  reduc- 
tion plant.  The  profits  amounted  to  £115,349,  as  compared 
with  ^118,^1,  and  the  directors  recommend  a  balance  dividend 
of  IS.  3d.,  making  2s.,  or  10  per  cent.,  for  the  year,  the  same 
as  for  the  preceding  12  months. 

Tekka. — The  report  for  the  year  ended  January  31  states 
that  the  balance  brought  forward  was  £13,439.  and  the  profit 
on  mining  ^22,954,  which,  with  £17,616,  being  profit  on  the 
sale  of  the  Taiping  properties,  makes  the  total  balance  £54,011. 
Four  quarterly  dividends  of  is.  6d.  per  share  have  been  paid, 
and  20,000  fully-paid  shares  in  Tekka-Taiping,  Limited,  have 
been  distributed  fro  rata,  making  a  total  distribution  of 
;f44,ooo,  equal  to  lis.  per  share,  or  55  per  cent.,  leaving  £10,011 
to  be  carried  forward.  Returns  from  Tekka  show  a  decrease 
of  77  tons  of  tin  during  the  year,  due  to  an  accident,  but  re- 
pairs have  been  effected,  and  the  returns  for  the  five  months 
ended  April  30  averaged  over  40  tons  per  month. 

Bullfinch  Proprietary. — The  report  for  1913  states  that  the 
price  of  water  has  now  been  reduced  from  los.  to  7s.  per  1,000 
gallons,  and  that  this  will  effect  a  saving  of  about  £200  a 
month.  Nett  profit  amounted  to  .£26,765,  which  was  carried 
forward;  but  a  dividend  of  is.  per  share,  tax  free,  has  been 
paid  on  account  of  the  current  year.  The  ore  reserves  are 
estimated  at  145,582  tons,  valued  at  36s.  per  ton,  and  the 
probable  ore  is  placed  at  40,200  tons,  having  an  assay  value  of 
29s.  per  ton.  There  were  treated  52,679  tons  for  a  total  yield 
of  .it'43.810,  equal  to  S4S.  7d.  per  ton,  at  a  cost  of  ;^26,o6i,  or 
gs.   lofd.  per  ton. 

2iNC  Corpor.\tion. — The  earnings  of  this  corporation  in  1913 
resulted  in  a  working  profit  of  £217,740,  a  decrease  of 
£58,360,  due  to  the  lower  level  of  prices  for  the  metals  pro- 
duced. Provision  for  depreciation  is  cut  down  from  £40,600 
to  £22,500,  and  the  dividends  are  reduced  by  6d.  per  share, 
leaving  £26,660  to  be  carried  forward.  The  Horwood  pro- 
cess was  brought  into  operation  on  a  commercial  sc^le  in 
April,  and  the  returns  therefrom  have  shown  a  progressive 
improvement,  the  profit  per  ton  of  slime  treated  having  risen 
to  over  £2  los.  by  the  end  of  the  year.  The  Lyster  process 
has  continued  to  yield  satisfactory  results.  At  the  end  of 
December  last  the  ore  reserves  in  the  South  Blocks  mine  were 
estimated  at  971,784  tons,  of  an  average  assay  value  of  14.8 
per  cent,  lead,  2.4  ozs.  of  silver,  and  9.5  per  cent,  zinc,  repre- 
senting an  increase  of  over  a  quarter  of  a  million  tons,  and 
a  slight  improvement  in  grade  as  compared  with  1912.  The 
tailings  on  hand  amounted  to  1,663,693  tons,  a  decrease  of 
178,417  tons  on  the  year. 

Lahat  Mines. — The  report  states  that  during  the  first  nine 
months  of  1913  the  directors  declared  interim  dividends  prac- 
tically equal  to  the  profits  made  during  that  period,  but,  un- 
fortunately, the  company  worked  at  a  considerable  loss  from 
October  to  December,  thus  making  it  impossible  to  declare  fur- 
ther dividends.  Profits  amounted  to  £6,136,  after  deducting 
£2,500  for  depreciation,  making  with  the  sum  brought  in  a 
total  of  £15,480.  Three  dividends  of  6d.  per  share  each  have 
been  paid,  leaving  £4,980,  which  is  carried  forward.  There 
was  a  reduction  in  the  quantity  of  tin  ore  sold,  .-attributed  to  a 
decrease  in  the  value  of  the  Karang,  owing  chiefly  to  the  heavy 
rainfall  experienced,  and  the  proceeds  of  sales  were  adversely 
affected  by  the  decline  in  the  price  of  tin.  It  is  anticipated 
that  additional  plant  will  be  at  work  by  the  end  of  this  month, 
and  the  directors  hope  to  see  the  mine  on  a  profit-^.-'.rning  basis 
again  in  August. 


Sir  Clarendon  Golding  Hyde  has  been  elected  deputy  chair- 
man of  the  Metropolitan  Railway  Co.,  rendered  vacant  by  the 
death  of  Mr.  Paul  Speak. 

The  registered  offices  of  the  Buena  Ticrra  Mining  Co.,  the 
El  Oro  Mining  and  Railway  Co.,  and  the  Exploration  Co., 
Ltd.,  have  been  removed  to  24,  Lombard  Street,  E.C. 

Lord  Southwark  ihias  been  ar^nointed  a  director  of  the  Rowton 
Houses,  Ltd.,  to  fill  the  vacancy  caused  bv  the  death  of  Sir 
Douglas  Straight. 


NOTICES. 


LONDON  COUNTY  &  WESTMINSTER  BANK, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  TRANSFER  BOOKS 
of  the  London  County  and  Westminster  Bank.  Limited,  will  be 
CLOSED  on  the  1st  July,  1914,  for  that  day  only,  for  the 
preparation  of  the  Interim  Dividend  payable  1st  August,  1914. 

Proprietors  registered  in  the  Books  of  the  Company  on  the  30th 
instant  will  be  entitled  to  the  Dividend  on  the  number  of  shares 
then  standing  in  their  respective  names. 

A.  A.  KEMPE, 

41,  Lothbury,  E.C,  Secretary. 

22nd  June,  1914. 
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lettera  to  the  JEMtor. 

THE  SUPERSESSION  OF  MUNICIPALITIES. 
Sir, — Two  cardinal  principles  characterise  a  Budget, 
viz.,  how  to  raise  the  money  necessary  for  the  current 
national  expenditure,  and  how  to  find  the  best  way  of 
disposing,  in  the  interests  of  the  country,  of  the  millions 
extracted  from  the  patient  but  grumbling  taxpayer. 

I  read  with  regard  to  this  year's  Budget  that  "  the 
two  guiding  principles  may  be  described  as  the  relief  of 
local  taxation  on  a  new  system  of  State  help  .  .  . 
and  the  taxation  of  the  rich  for  the  benefit  of  the  poor." 

With,  an  exposition  of  the  latter  principle  I  do  not 
intend  to  weary  your  readers.  In  November  last  my 
fellow  citizens  did  me  the  honour  of  appointing  me  the 
chief  magistrate  for  the  City  of  Coventry.  As  such, 
and  as  long  as  I  hold  the  position,  I  am  in  honour  bound 
not  to  take  an  active  part  in  politics,  although  I  look 
upon  the  discussion  of  a  far-reaching  Budget  more  in 
the  light  of  economics  than  politics.  As  far  as  I  am 
concerned,  therefore,  your  readers  can  form  their  own 
opinion  of  that  "  wonderful "  Budget,  called  exultantly 
by  the  other  side  a  Socialistic  Budget.  It  certainly 
cannot  be  considered  Socialistic  in  the  true  sense,  taking 
into  consideration  that  it  provides  for  nearly  /8o,ooo,ooo 
to  be  spent  on  armaments,  and  although  the  Chancellor 
of  the  Exchequer  no  doubt  intends  to  hit  harshly,  if  not 
unfairly,  at  a  few  thousands  of  his  fellow-subjects,  he 
leaves  their  capital  possessions  undisturbed.  In  this  the 
conditions  of  the  Budget  vary  greatly  from  those  of 
Germany,  where  the  last  military  law  provides  for  a 
levy  on  capital  possessions. 

I  do  not  wish  to  discuss  whether  it  is  a  wise  policy  to 
tax  to  a  breaking  point  the  savings  of  many  a  hard- 
working man — savings  accumulated  as  much  in  the 
interests  of  the  State  as  of  those  dependent  upon  him 
(the  relief  for  the  education  of  children  is  too  transitory 
to  be  taken  into  consideration).  Neither  do  I  wish  to 
discuss  whether  it  is  good  policy  to  tax  in  times  of  peace 
those  who  should  be  considered  a  righteous  reserve  for 
taxation  in  times  of  war,  and  who  by  their  voluntary 
subscriptions  (forming  a  tax  by  themselves)  to  charitable 
and  other  institutions  maintain  the  political,  social  and 
scientific  organisations  of  the  country.  I  mention  these 
points  simply  as  I  believe  that  Free  Trade  is  the 
greatest  asset  of  this  country,  and  I  am  loth  to  see  it 
jeopardised  by  the  politics  of  those  whom  blind  followers 
are  apt  to  worship  as  heroes. 

As  Mayor  of  an  important  community,  and  of  a  pro- 
gressive city,  I,  however,  consider  it  my  duty  to  warn 
the  country  as  to  the  direction  toward  which  the  prin- 
ciple of  relief  of  local  taxation  is  leading  us.  "  The 
Chancellor  sweeps  away  the  old  unconditional  grants 
amounting  to  jf  7,785,000,  and  substitutes  a  new  set  of 
grants  amounting  to  ;^  11,095,000." 

Let  me  enumerate  the  three  cardinal  principles  on 
which  these  new  grants  will  be  doled  out  to  the  munici- 
palities and  county  councils.  It  is  said  that  the  rating 
in  future  should  be  carried  on  on  a  basis  of  new  valua- 
tion. I  hope  that  nothing  will  be  done  to  squander  the 
money  of  the  nation  or  of  the  cities  on  further  useless 
national  valuations,  but  I  wish  to  refer  your  readers 
especially  to  the  following  principles,  viz. : — That 
"  those  districts  will  be  most  favoured  which  have 
shown  the  greatest  public  spirit,  and  that  relief  will  be 
proportioned  to  expenditure  and  efficiency." 

If  I  can  intepret  these  lines  correctly,  it  is  the  inten- 
tion of  the  Government  that  those  corporations  which 
carry  on  their  business  in  accordance  with  the  wishes 
and  approval  of  the  political  head  of  the  Government 
department  concerned  can  count  on  a  generous  contribu- 
tion towards  the  rates.  If  this  is  the  case  I  protest  with 
all  my  heart  against  the  interference  of  a  bureaucratic 
government — an  interference  which  is  already  too  pro- 
nounced and  in  direct  contradiction  to  the  spirit  of  self- 
government.  I  am  afraid  that  the  execution  of  this 
plan  will  bring  us  nearer  and  nearer  to  that  paternal 
government  which  prevails  in  most  of  the  German 
States,  and  about  which  those  who  love  to  copy 
Germany  at  present  could  not  in  the  past  finds  words 
strong  enough  for  their  criticism.       Yet  I  suggest  that 


the  powers  of  the  German  municipalities,  at  least  in  the 
South,  are  more  extensive  than  our  own,  with  th«  result 
that  German  town  councils  are  composed  of  the  best 
elements  a  city  can  dispose  of,  and  great  sacrifices  are 
made  in  Germany  by  the  population  for  the  cultivation 
of  a  civic  spirit,  and  for  the  embellishment  and  aggran- 
disement of  the  cities.  Anybody  who  has  been  in 
Germany  can  judge  the  result  for  himself  of  that  wise 
and  far-reaching  policy. 

Let  me  repeat  the  warning  which  Mr.  D.  M.  Mason, 
the  Member  for  Coventry,  has  given  in  the  House  of 
Commons,  that  any  restriction  of  municipal  liberties  on 
the  pretext  of  relief  of  rates  will  be  viewed  by  the 
corporations  with  a  feeling  of  jealousy  and  distrust.  I 
also  fully  concur  with  the  opinion  expressed  in  the  Tinus 
that  "  the  vagae  expressions  '  public  spirit '  and  '  enter; 
prise '  may  mean  anything,  when  translated  into  action, 
that  any  Government  in  power  may  choose.  Who  will 
decide  whether  a  local  authority  has  done  its  duty  by 
spending  or  refraining  from  spending  ?  " 

I  wish  to  remain  master  in  my  own  house.  We,  the 
great  civic  corporations  of  this  country,  abhore  parental 
government,  and  look  out  for  no  patronage.  We  want 
to  remain  free  to  do  our  duties  in  accordance  with  our 
lights,  and  in  conformity  with  the  wishes  of  the  rate- 
payers. We  do  not  want  to  be  tyrannised  by  either 
autocrat  or  demagogue,  and  here  let  me  say  that  the 
tyranny  of  an  autocrat  is  infinitely  preferable  to  that  of 
a  demagogue. — Yours  faithfully, 

S.  Bettmann, 
June  22,  1914.  Mayor  of  Coventry. 

***  Although  hung  up,  the  proposals  of  Mr.  George 
are  merely  for  the  moment  in  abeyance.  Therefore  the 
above  protest  remains  opportune.  Unless  some  man 
endowed  with  respect  for  civil  and  individual  liberty  and 
gifted  with  a  knowledge  of  the  scope  and  limitations  of 
prudent  national  finance  replaces  the  present  Chancellor 
of  the  Exchequer,  all  the  civic  institutions  of  the  country 
may  soon  be  as  impotent  and  as  obsolete  as  feudal  juris- 
diction.— Ed. 


No.  171 

DO  YOU  TRAVEL 
FROM  BARNES  TO 
CHARING  CROSS? 

The  best  way  is  to  take  a 
Through  Ticket  on  Motor^ 
Bus  Routes  Nos.  9,  74, 
33  or  33a,  and  change  on 
to  the  Underground  (Dis- 
trict  Railway)  at  Hammer- 
smith Station.  It  costs 
4d.  from  Barnes  (Red 
Lion)  to  Charing  Cross 
Station.  There  is  no 
cheaper  way. 

THE  PEOPLE'S  MOTORS. 

Tht  London  General  Omnibus  Ca,  Ltd, 
Electric  Railway  Houae, 
Broadway,  Westminster,   S.W. 
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Prices    of    Mine    and    Mining    Finance 
Companies'    Shares. 


Shlires  £i  each,  eiice^t  where  otherwise  staWd. 

4 

^1 

Closing  Price 
last  week. 

0 

6.S 

0. 

Name. 

u 

1^ 

1- 

South  African. 


A 


African  Farms 

Anglo  French  Kx 

Apex 

Aurora  W.  United  lo/- 

Bantjes    

City  and  Suburban,  £4  : 
Central  Mining,  ,^12  ..  1 
Cons.  Gold  Fields  ....  ; 
Cons.    Langlaagte,  £i 
Crown  Mines,  10/-  .... 

East  Rand  Prop : 

Geduld  Prop : 

Gen.  MiningandFin.. . 

Ginsberg    

Glynn's  Lydenburg  .. 

Goer?  and  Co 

Gold  Mines  Invest., jfi 
Government  Areas. . . . 

Heriot ; 

Johannesburg  Con.  In.  i 

Jumpers 

Kleinfontein 

Knights  (Wit.) , 

Langlaagte  Estate  .... 
Meyer  and  Charlton . . 


Brakpan 2^ 

Cinderella  Consol j" 

City  Deep 3j 

Durban  Deep   

Ferreira  Deep 

Geldenhuis  Deep    .... 

Jupiter 

Knight  Central j. 

Knights  Deep   li 

Main  Reef  West ] 


Blaau'wbosch  £1 4^ 

DeBeerBDeferred£2/io  i6i_ 
Do.      Preferred£'2/io  16J 

Frank  Smith,  7/6 3/ 

Jagersfontein  Ord 3J 

iKoffyfontein i| 


14/ 


Mocambique 14/^ 

Modderfonteiii. .. 

Modder  "B"    4 

New  Goch 

New  Primrose i 

New  Unified,  £1 . 

Nigel   

Nourse  Mines i_ 

Oceana  Consolidated. .    5/ 
Rand  Mines  (New)  5/ 
Randfontein  Estates 
Do.  Central 

Robinson  Gold,  £'4.. 
Roodepoort  United 
Simmer  &  Jack  Prop  . .    ft 

S.A.  Gold  Trust 1 

Steyne  Estate   

Transvaal  Coal  Trust     1 
Transvaal  Cons.  Land 
Transvaal  Gold  Est.  ..  i 

Van  Ryn 3; 

Welgedacht ■„ 

West  Rand  Consols   . .    8/ 
Witbank  Colliery 
Wolhuter,  £1   ... 


f 


Levels. 


Diamonds. 

4? 

i»i 

ib,^, 

iti 

ibj 

'^ 

^16 

88 

m 

I 

'i 

H 

Rhodesian. 


Amalgtd.  Props. ,3/9  pd.  1/7^ 

Antelope,  5/- 2/9 

BechuanalandEx 5/^ 

Bucks  Reef    1/ 

Chartered  B.S.A 16/4^ 

Cam  &  Motor,  fy.pd  ..    18/ 

Eileen  Alannah    

Eldorado  Banket 

Enterprise     

Falcon     

Gaika       

Giant  Mines  of  Rhod. . . 
Globe  and  Phoenix,  5/.. 
GoldiieldsRho.Dev.,^1  itf 
London  Rhodesn.  Min      ° 


iM 

lA 

mb 

6/6 

6/ 

w 

1/ 

li 

16/1* 

18/6 

111 

1 

i 

1 

i/q 

t 

l| 

i 

2/q 

12/ 

7/ 

ft 

:2/6 

I  Modder  Deep aH 

Rand  Collieries 4 

Robinson  Deep  (New)    ifi 

iRose  Deep 2^ 

Simmer  Deep 1/6 

Springs  £1 M 

Van  Ryn  Deep  £1 sA 

I  Village  Deep    itS 

I  Village  Main  Reef iH 

!  Witwatersrand  Deep..  2^ 


Montrose    i 

New  Vaal  River  D li 

PremierDia.Def.  8,2/6    76 

Do.    do.    Pref 8ii 

Roberts  Victor i 

S.  African  Diamondsfi    i| 

Lonely  Reef lA 

Mashonaland  Agency..  6/9 
Mayo  Development....     J 

Northern  Copper 7/ 

Planet-Arcturus — 

Rhodesia  Consd.  (10/-).  1/9 
Rhodesia  G  M.  Inv.  . .  3 
Selukwe  Columbia,  5/-.   i;6 

Shamva  Mines 2^ 

Surprise 2/6 

Tanganyika 2 

VicloriaFalls  Power  pf.  3 
Wanderer  Selukwe,  5/  3/ 
Willoughbys  Cons.,  10/  7/ 
Zambesia  Exploring  . .  12/9 


West  African. 


Abbontiakoon,  10/ 

Abosso    

Anglo-Continental,  10/ 
Ashanti  Goldfields,  4/ 

BislchiTin,  £1 

Broomassie.  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated.  10/ 
Gold  Coast  Amalg. 
Himan  Concessions   .. 


7/0 

7l9 

516 

M 

% 

1 

% 

1 

% 

t 

5 

¥ 

} 

1/6 

Jos  Tin  Area,  5/   5/ 

Lucky  Chance,  5/ 2/6 

Naraguta    H 

Nigeria  Tin  A^ 

Prestea  Block  "  A  "  ..    ft 

Rayheld,  £1  S, 

RoppTin.  fi    42 

Taquah  Exploration  . .    ^ 

Wallis J 

Wassaw  West  Ami.,  10  1/3 


Australians. 


7)3  I  Associated     7/3 1  7/3 

8J         Do.    Nrn.  Blocks  ..6/6       ' 

6/6    Bullfinch  Prop 6/6 

^   ChaBecs,  4s.  3/6  pd 3/3 


2i 
His 

2/ 

9/6 


Golden  Horsesh  <e,  £5  2i 
Great  Boulder, 2/    .,..14/ 

Do.  Perseverance  ..  2/i4 
Great  Fingall,  10/  ....  10/3" 


1  7h 

1/74 

7/9 

6( 

^1. 

Mil, 

II/.1 

2A 

1/ 

14,6 

a 

2/ 

4/1 

9/3 

25/ 

IdaH.  5/    1/9 

Ivanhoe.Gold  £5   ....  2ft 

Kalgurli Its 

Lake  View  &  Oroya  5/.  11/6 
Lon.Aust.&Gen.Ex.j/  i/ 

Mount  Boppy   g 

South  Kalgurli  lo/  . . . .  4/3X 
Sons  of  Gwalla    25/ 


MlSCSLLAHBOUS. 


8A 

2tS 

37/9 
35/9 

34/ 
54/9 

^« 

n/3 
i 

4/ 

20/ 


Alaska  Mexican  815. .. . 

.\laska  Treadwell  £5  . . 

Aliiska  United,  $5  .... 

Anaconda,  25  dols 

British  Broken  Hill,  8/- 

Broken  Hill  Prop 

Do.      Blk.  10,  £10 

£9^ilP^ 

Do.  North  (New) 
Do.      South 

Camp  Bird 

Cape  Copper,  £2 

Case>  Cobalt,  £1     

Cha'jjpion  Reel,  2/6   . . 

Cobalt  Townsite,  £1  . . 

Dolcoath-., 

ElOro 

Ksperanza  

Great  Cobar,  £5  

Hampden  Cloncurry,£i 

Kyshtim  Corp.,  £1 

Lena. 

Mason  and  Barry 


'} 

II^. 

4tS 

«i 

8i 

35/ 

1 

3 

■io/b 

6* 

bi 

M 

17/6 

37/6 

36/3 

35/6 

3A 

26/3 

34/ 

33/6 

22/3 

si/t 

-,4.6 

3-/ 

8+S 

m 

Si 

9/9 

9/S 

7/9 

3i 

i 

% 

11; 

■1/ 

16/6 

la 

>4 

li 
2I 

11/ 

"/ 

13/6 

13/9 

''II 

4/ 

3/6 

4 

2-i/ 

26/3 

ti 

^t 

2« 

2-ri, 

21% 

^t 

25/9 

3A 

iX 

20/ 

Us/ 

Msxicoof  ElOro   .... 

Mount  Lyell 

Mouri  Morgan    

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

Nundydroog,  10/ 

Ooregum   10/    : 

Do.  Pref., 10/ 

Otavi  Mines  6t  Rly.  £1 
HahaDg  Consols.  5/ . . . . 

Rio  Tinto,  ^5    

Russian  Mining 

St.  John  del  Key 

sissert,  £1 

Spassky  Copper 

Sulphide  Corp,,  15/. . . .  : 
Talisman  Cousol.  xHf  . . 
I'analyk 

i'barsis 

Waihi 

^Vathi  Grand  Junction 

^.'uc  Corporidion 

, ,    Prefereoce 


KOKE 

RAILWAYS. 

Gross  Traffic      j      Grost  Traffic 

foe 

Date. 

for  week.                   >  ear  to  date. 

IV&HB. 

In.  or 

•35 

In.!* 

Amt. 

dec.  on 

6i 

Amt. 

dec.  on 

•913. 

z? 

1913. 

Barry 

JUDBIl 

18,150 

£ 
—      iU 

25 

£ 
405.4*4 

_ 

'2? 

Brecon  and  Merthyr 

,,      21 

a,68i 

—      188 

V 

64,373 

+ 

26S 

Cambrian 

>•      21 

6,050 

-      835 

2^ 

139.954 

+ 

1.42Sf 

Central  London 

„    ao 

4.631 

+       133 

25 

125,368 

— 

2,5M 

City  and  South  London    . . 

••     20 

2.478 

—        10 

«5 

67.765 

— 

^f 

East  London 

Apl.  a 

3.862 

■•■       494 

15.175 

+ 

Furness         

June  21 

10.894 

+       125 

25 

253.398 

— 

67',» 

Great  Central 

„     20 

119,300 

—    1,200 

25 

2,709,200 

— 

Great  Eastern 

„    »« 

111,300 

—      300 

25 

2,587,600 

— 

2,8ab 

Great  Northern 

•I     20 

124,700 

+    5,000 

25 

(,052,200 
6,904,000 

— 

3.000 

Great  Western 

t,     21 

318,000 

+    8,000 

25 

4- 

K'.ooo 

Hull  and  Barnslev  .. 
Lancashire  and  Yorkshire . 

„     21 

15.875 

+       560 

25 

338,81s 

— 

4l|a5 

n      21 

122,600 

—    1,000 

25 

2,844,400 

— 

9«.«a» 

Lon.  Brighton  &  S. Coast. . 

,,     20 

68.331 

—     129 

25 

i,5i8.9S3 

+ 

wt 

London  &  North  Western.. 

..     21 

311,000 

+  5,000    25 

7,294,000 

— 

83.00P 

London  &  South  Western.. 

,,     21 

120,600 

—    500 

25 

2,352,200 

— 

London  Electric 

■  •      20 

13,040 

+     85 

2S 

355.880 

+ 

2,7» 

Metropolitan 

•  >     21 

17.367 

+  1,611 

25 

454,296 

+ 

39.431 

Metropolitan  I>istrict 

„     20 

13,008 

—        112 

2S 

326,924 

+ 

1,074 

Midland         

,1     20 

257,000 

+     6,000 

25 

0.4l9/x>o 

— 

62,0a; 

North  Eastern 

..     20 

225.000 

—    2,000 

25 

5,077.000 

— 

46000 

North  London 

,,     21 

7.735 

-        256 

25 

196.448 

— 

I3  49» 

North  StaSfordshire 

>|     21 

3I,120 

—    1.440 

25 

491,600 

— 

I4.84(> 

Rhymney       

,,     21 

7.9W 

4-        201 

25 

183,479 

— 

5.94S 

South  Eastern  4  Chatham. 

,•     20 

101,656 

-    3.676 

25 

2,207,78s 

— 

^ 

TaffVale       

,•     21 

20,727 

+        325 

25 

517,002 

~ 

IRISH 

RAILWAYS. 

Belfast  and  County  Down. 

Juneig 

4.172 

+      180 

72,415 

f        45« 

Grand  Canal 

,.    =9 

1,286 

-      118 

34.394 

—     l.o8» 

Great  Northern 

•<    19 

21,785 

—      550 

505,200 

+     t-J?* 

Gt.  Southern  and  Western. 

»    19 

31,287 

—        65 

663,556 

-  26.84J 

Midlaiid  Great  Western  .. 

.>    19 

15.374 

-      568 

297.34» 

—     6,OI» 

SCOTCH  RAILWAYS. 


Caledonian    .. 

Glasgow  &  South  Western 

Great  North  of  Scotland 

Highland 

North  British 


June2i 


99,800 
41.300 
10,750 
12,346 
102,100 


2,500 

280 

1,192 

2,400 


25 

2,356,200 

25 

8tl6,40O 

25 

242,570 

25 

257,331 

25 

2,374.500 

—  21.600 

9,900 

+     J,75J 
13,131 

—  22.300 


•  From  Jan.  1.  a  Months. 

FOREIGN  RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


Name. 


Week 
ending 


Amount 


In.  or  dec. 

on  last 

year. 


CROSS  TRAFFIC  TO  DATE. 


Amount 


Alcoy  and  Gandia . . 
Anglo-Chilian 
Aatofagasta    (Chili) 
Arauco 
Argentine     . . 
Argentine  N.E. 
Argentine  Trans... 
Bil  Dao  R.  and  Canta 
Bolivar 
Brazil 

Brazil  Gt.  Southern 
Brazil  N.  Eastern  .. 
B.  Ayres  &   Pacific 
Do.      Central.. 
Do.  Gt.  South'n 
Do.       Western 
Do.     Ensenada 
Central  Argentine. . 
C.Ur'g'ayofMte  V. 
Do.   East'n  Ex. 
Do.  North'nEx. 
Do.  West'n  Ex. 
Colombian  National 
Colombian  N  orthern 
Cordoba  Central  .. 
Costa  Rica   . 
Cuban  Central 
Dorada  Extension. . 
Egyptian  Delta 
Entre  Rios  .. 
Gt.  South,  of  Spain 
Gi.  West  of  Brazil.. 
Havana  Central     , . 
Inter,  of  C,  Amer... 
La  Guairaand  Car. 
Leopoldina  .. 
Madeira-Mamor£  ., 
Manila 

Midland  Uruguay . . 
Mogyana 

New  Cape  Cent.    . . 
N.W.  of  Uruguay  . . 
Nitrate 
Ottoman 

Paraguay  Central  * . 
Paulista 

Peruvian  Corpn.    . . 
Puerto  Cab.&V'len. 
Salvador 
San  Paulo    . . 
Sorocabana. . 

Taltal 

United  of  Havana.. 
United  of  Yucatan. . 
Uruguay  Northern 
West'n  of  Havana. . 
W.  Pass  and  Yukon 
Zafra  and  Huelva. . 


June  20 

Apl.  • 

June  21 

May  * 

June  20 

»  19 

).  20 

May  * 

* 

May     b 

* 

June  20 

..     <o 

May     ♦ 

June  21 


May  * 
Apl.  c 
June  20 
Apl.  25 
June  21 


Ps 


Apl. 
May 

c 

* 

June 

20 

May 

b 

June 

20 

May 

. 

May 

6 

May 

3J 

Junei5ll 

,. 

20 

,, 

20 

May 

b 

June  20 

May     b 

* 

Jane  ao 


M  20 

May  31 


£ 

15,000 
23,000 
36,080 

8.850 
49965 

6,800 
500 

4.811 

9.323 
215,066 

Mis. 31,000 

Mls.38,660 

86,000 

17.809 

83,000 

49,000 

2,000 

122,200 

10,577 

3.94» 

2,008 

1,647 

11,500 

2,70s 

39.165 

11,406 

7.47S 
10,400 

6,819 

10,800 

Ps. 57,097 

9,700 

4,9  8 
56,918 

9,000 
36,2-8 
18,133 

6,009 
10,213 
100,200 

1.384 

$20,000 

29.765 
8,857 
2,7CO 

103,333 

$1,005,183 

4.250 

ti8,oao 
32,017 
80,067 
26,093 
20,788 

$70,800 
1,702 
5,030 

»49.775 
14.534 


In.  or  Utfo. 
on  last 
year 


—  Ps,8,ooo 

2,100 

210 

600 

2,9>5 

1,004 

730 

599 

4.500 

14,027 

M  12,500 

— M  13,290 

14,000 

7.500 

21,000 

2,000 

1,100 

11,300 

1,683 


—  870 

—  312 
+        1,000 

78 

—  1,415 
+  1,714 
■I-  342 
+  1,200 
+  370 

—  1,500 
— Ps22,676 

1,500 

848 
7.114 

250 
2,678 
14.709 

489 
1,287 
5,515 

756 

—  *  10 ,075 
+  1,785 
1-  3.107 
+  50 

—  34.772 

—  $38,263 


6,000 
5.944 
151 
188 
197 
•4,400 
863 
781 


2.753     5 


£ 

Ps.313.950 

99,900 

699,724 

42,787 

2,517.165 

326,289 

93,590 

28,747 

101,176 

1,094,400 

M8'*,000 

M  1.001,947 

4,763,000 

267,989 

5,350,905 

2,424,000 

49,952 

3,887,800 

635,794 

226,313 

1 19,096 

97,687 

47,70^^' 

33.767 

1,905,765 

39J,6)3 

568,195 

38,800 

37,534 

611,400 

P=l,655,47'- 

356,100 

278,340 

142,557 

51.500 

764,497 

108,933 

161,041 

118,171 

5I7,'33 

41,839 

$275,192 

328.885 

185,203 

152,190 

615,333 

$11527536 

21.250 

$1,394,460 

32  o  7 

433.867 

284,853 

I,5J7.389 

31,860,300 

24.242 

274448 

72,707 


£ 

-Ps.78  650 
9,100 
12,914 
3.451 

-  61,555- 

-  19,614 

lo,93» 
6,845 

^        1,073. 

-  50,933^ 
—Ms5 1,250 
-MS21721& 

—  692,000 
+       22,374 

—  1,097.095 

—  42S.C00 
+         I ,652 

—  424.969 

—  84,418 

—  10,800 

—  23.95^ 

—  5■9<^ 

—  500 
4-  4,66S 
4-        53055- 

—  14,795 

—  30,593 

—  1,200 
-t-  2,511 
-^  15,50<> 

— PS424.550 

—  4.800 

—  4.514 
4-  16,910 
+  1,000 

—  3,74* 

—  66,829 

—  9-254- 

—  8,133 

—  I4.03» 

—  2,513 

—  $55,978 
+        14,550 

46,615 

10,120 

62,140 

$861,297 

1,000 

40,340 

5.944. 

5,146 

2,311 

50.630 

$284,800 

3,314 

los 

4,29s 


i  From  April  I. 


a  10  days. 
c  Nett. 


*  Months. 
I  15  days. 


f  From  Jan.  1. 

b  gross. 


t  From  Jal}  a 


June  27,  1914. 


^he  Jnveatw'  IR^vtew. 


9>7 


COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacific  ^ . 
Gr.  Trk.  Main  Line 
Canada  Atlantic  ,. 
Gr.  Trk.  Western.. 
Do.  Det.G.  H.  &M. 
Do.  PdciSo  Prairie 

Sect.&  LakeSupr. 
Uasbonalaad 
llid.  of  Westn.  Aus. 
Itbadesia 


Apl 

* 

June  21 

,, 

21 

,, 

31 

,, 

21 

,, 

n 

" 

21 

A^i. 

14 

* 

,, 

* 

£ 
40,748 

f4o6.loo 

$2,185,000 

102,225 
13,100 
29,178 
10,673 

19,326 

5».«S0 
t3.«S 
»6.^t 


—  :^,783 

—  »83,«co 
—$345,000 

—  24,363 
+        1.7U 

—  2,466 

+        Hi 

-  3.355 

—  I3.63P 
+  »,293 
+        7.«47 

4 

$^22,188,300 

9'.J26ottC«0 

3,700,103 

220,149 

671,460 

227,814 

462,013 
4.29.380 

557.846 


*  Months.  t  Jan.  t.  ',  July 

INDIAN  RAILWAYS. 


Assam  Bengal 

§^f3i  Light.. 

Bengal*  N.-W.     .. 

Bengal  Nagpur 

Bombay   &  Baro4a 

Burma 

Delhi  Umballa       . . 

East  Indian.. 

Gt.  Indian  Penin.  .. 

Lucknow-Uaceilly. . 

Madras      and       S. 

Mahratia  .. 
Nizam's  Guar. 
Hyderabad  G.  Val. 
Robilkund    ,. 
South  Indian 
Southern  Punjab 


May  23 

June  20 
.May  23 
..  30 
June  20 
May  23 
June  20 


May  23 


Feb 


Ks 
1,30,000 
20,700 

4.78.390 
S, 31, 000 
12,33,000 
4.57.768 
61.000 
20,66,000 
14,96,000 
50,423 

9,33,000 
1,24,204 
1,21,360 

39.833 
6,02,133 
5.45,925 


Ks. 
20,160 
5.200 
7.299 
21,000 
75,000 
16,419 

63,000 

31,700 

8,704 

+  2,58,773 
-  9,434 
+  52,531 
0,711 
+  41,750 
2,09.683 


9 

3 

35 

72 

1,60 

37; 

7. 
2,51, 
3,09, 

3i 


t  April  I.  I  Month.  I  Oct. 

UNITED  STATES  AND  MEXICAN. 


Rs 

,86,500 

,69,6co 

,42,770 

,06,000^ — 

,89,000 

,75,493 

.68,858 

,28,000 

,83,300 

.95.775 


38.000 
43.295 
,33,125 
80,835 
27,616 
.27,891 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Gran. 
Inter,  of  Mexico  .. 
Louisv'e  &  Nashv'e 
Uexican 

'Do 

Do 

Missouri  Kansas    .. 
Missouri  Pacific     . . 
National  of  Mexico. 
Seaboard  Air 
Southern 


+ 

it.oco 

— 

— 

43.000 

— 

16,000 

— - 

152,880 

— 

133.000 

— 

71.900 

— 

r  66  500 

— 

62,Soc 

— 

23,000 

— 

112,000 

— 

475rOOO 

-t- 

3.000 

— 

24.000 

-f  1,460,000 
+    335,000 

—  1,826,000 

—  1.101,000 

+  90.330 
+       9,000 

—  391,000 

—  214,900 
+     208,900 

—  901,000 

—  2,908,000 

—  4,493  000 
+  432,000 
+      701,000 


*  Nett 

a  Gross.        +  From  July  i 

J  Jan.  I. 

MONTHLY    STATEMENTS. 

NETT 

EARNINGS  FOR  UONTH. 

NETT  EARNIN08  TO  DATE 

NAUB. 

Month. 

Amount. 

In.  or  Dec 
on  last  yeai 

Is 

Amount. 

In.  or  Dec. 
on  last  year 

Dots. 

Dols. 

Dols. 

Dois. 

Atchison 

May 

2,558,000 

—  293,000 

11 

31,809,000 

—  2,168,000 

Atlantic  Coast  Line 

Apl. 

810,000 

—    176,000 

10 

7,955,000 

—     614,000 

Baltimore  &  Ohio  . . 

May 

1,918,000 

—   758,000 

It 

24,070.000 

—  1,404,000 

Canadian  Northern 

,, 

481,60c 

—     98,600 

11 

5,888,40c 

+     381,900 

Canadian  Pacific   . . 

Apl. 

3.3)5.000 

—  600,000 

10 

36,127.000 

—  2,987,000 

Chesapeake  &  Ohio 

,, 

917,000 

+    571,000 

10 

9,286,000 

+     615,000 

Chicago  &N,VV.    .. 

May 
Apr. 

865,000 

—   537.000 

11 

18,346,000 

—     616,000 

Chicago  Burl.  St  Q. 

734,000 

—   309,000 

10 

24,036,000 

—  1,440,000 

Chicago  G.W. 

,, 

162,000 

+      17,000 

10 

2,594,000 

—    263,000 

Chicago  Mil.  &  S.P. 

,, 

1,784,000 

+    313,000 

10 

22,522,000 

+  2.161,000 

Colorado  &Southern 

,, 

206,000 

—     19,000 

10 

2,867,000 

—    939,000 

Cuba 

Do 

,^       ♦ 

544.871 

+     94.221 

10 

4,270.486 

+     484,673 

w"                ^ 

213,130 

+     60,874 

10 

1,395,282 

+     305.437 

Delaware  &  Hud.  . . 
Denver  i  Rio  Gran. 

Mar 

6)1,000 

—       9,000 

5 

2,143,000 

—  1,141.000 

Apl. 

36'., 000 

+       9,000 

10 

5,030,000 

—     574.000 

Erie 

,, 

1,327,000 

+    376,00c 
+  £27,150 

10 

9,879,000 

—  3.157.000 

Gr.Tr.  Main  Line.. 

>* 

£237.500 

4 

;f  603,900 

+    £27.550 

Canada  Atlantic    . . 

£2.050! 

—     £3,100 

4 

£15,900; 

—     £6,650 

Grand  Trunk  Wesln 

£4.000; 

—  £'5.400 

£5.000; 

Do.Dei.G.H.&Mil. 

£8,800 ; 

—     £9.050 

4 

£30.930 ; 

—    £11,150 

Gt.  Northern 

,, 

1,389,000 

+     60,000 

9 

21,334,000 

—  1,900,000 

Illinois  Central 

,, 

1,460.000 

+    263.000 

10 

11,043,000 

+  i,ogo,coo 

KansasCity  Soutbn. 

May 

229,000 

+      68,iX)0 

11 

3,612,000 

-       37,0-0 

Lake  Shore  &  Mich. 

Apl. 
May 

850,000 

—    485,000 

4 

2,739.0001 

—  2,471,000 

Lehigh  Valley 

J, 181,000 

+     127,000 

11 

9,048,000 

—  2,323,000 

Louisville  &Nashvl. 

,, 

783,000 

—      38,000 

10 

11,268,000* 

—     308,000 

Miss.  K.  &  Texas  .. 

,, 

5C'!,364 

+    333,419 

10 

6,112,028 

—  1.300,441 

Missouri  Pacific   .. 

,j 

980,000 

—    134.000 

10 

12,093,000 

—     281,000 

New  York  Cent. &H. 

1,000,000 

1-        3,000 

4 

3,732,000 

—  4,113,000 

N.Y.N.  Haven  &H. 

1, 

1,113,000 

+      99,000 

10 

12,026.000 

—  3.079,000 

New  York  Out. &W. 

130,000 

—      18,000 

10 

1,638,000 

—     587,000 

Natl,  of  Mexico     .. 

333,000 

—1.013,893 

lo 

1.953.000 

—18,070,000 

Norfolk  &  Western. 

,, 

1,232,000 

+    489,000 

10 

11,146,000 

—     817,000 

Northern  Pacific   . . 

,, 

1,370,000 

+     102,000 

10 

19,314,000 

—  3,279,000 

Pennsylvania    East 
and  West  Lines.. 

,, 

5,187,000 

+         1.400 

4 

13,247,000 

—  1,893,000 

Pennsylvania  Co.  .. 

xMar. 

4,140,672 

—    901.675 

7 

38,853.401 

—  1.639.639 

Reading 

,, 

1,505,928 

— 1.321.894 

7 

11,448,394 

—  5.814.735 

Rock  Island.. 

Apl. 

647,000 

—    203,000 

10 

11,639,000 

— 1,133.000 
+     238,000 

Seaboard  Air 

673,000 

+      34.000 

10 

5,851,000 
34,664,000 

Southern  Pacific   . . 

May 

2,512,000 

—1,048,000 

11 

—  6,383,000 

Southern 

Apl. 

1,196,000 

—    147.000 

10 

13,641,000 

—     983,000 

St.  Louis  &  San  F. . 

,, 

344.000 

—  499.000 

10 

8,950,000 

—  2,373,000 

Union  Pacific 

May 

1.934,000 

—    342,000 

10 

39,066,000 

—  3,927,00a 

Wabash 

Apl. 

175,000 

—    340,000 

10 

4,249,000 

-  1,085,000 

*  Gross  earnings.        t~SurpTus.        t  L.osa. 

TRAMWAY   AND  OMNIBUS.— HOME. 


Bath  Electric 
Bristol 

British  Elec.  Fed. 
Dubhn  United 
Oearless  Motor  Bus 
Hastings  and  DIst.. 
Isle  ol  Thanst 
Lancashire  United.. 
London  Ciity,  Cncl. 
London  General    . . 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Car    . . 
Provincial    . . 
South  Metropolitan 
Sunderland , . 
Tramways 

(U.B.T.IOmnibus 
Vorks.  (Wsi.  Rdnn.) 


June  17 
..  19 
..  19 
..    19 


£ 

■.'73 

9.757 

59.'27 

6,916 

506 

1,128 

880 

1,811 

42,788 

74.548 

6,487 

9,73s 

5.099 

3,049 

>,I54 

560 


9.477        +    4.87' 
1.401        —         39 


£ 

188 
1.142 

6,«33 

397 

33 

II 
130 
792 

31 
926 
3'7 

181 


1 

21.403 

199.933 

1,330,180 

137.162 

11,627 

31,828 

16,040 

39.376 

450,168 

'.534.'04 

149,082 

222,363 

137.94  < 

68,130 

36,7(19 

I9.I99 

318,091 
36.»w 


1.633 
19,402 
114.671 

3.696 

8,001 

357 
7«3 
4,535 
22.319 
Jo.»o« 
a.  751 
4.«J8 

7.«9* 
i.«78 


+  164.438 

+    1,14? 


TRAMWAY  AND  OMNIBUS.-FOREIGN  AND  COLONIAL. 


ff90,6oo 

$9rSO"oo 

S90.339 

3.271 

—  364166 
+         7.324 

—  28,513 

—  30,01 1 
+  J.441 

—  34.798 


Rs. 

1,46,813 

1,33,400 

20,379 

24.000 

88,000 

2,37.623 

16,254 

70,000 

10,36,436 

22,836 

3.50.635 
58.119 

2,88,803 
75."2 
81,130 

5-63.33 


Ani^lo-Argentlne  .. 
AnliklklRniaelrlc. . 
■OBibay  BlectTic  . . 
Brazilian  Street  . . 
BrazUian  Traction  . 

do. 
Brisbane" 
British  Columbia  . . 
8.  A.  Lacroze 
B.  A.  Port  Jk  City  . 
Calcutta 

Cartagena  &  Her.  . 
Cordoba  Light 

r.^r.    .. 

Hast  India    .. 
Georgia 
HoUtrKong.. 
KaliKoorlle    .. 
La  Plata       .. 

ttma 

Lisbon 

Madras  Electric    .. 

Manaos 

Manila 

Melbourne  .. 

Mexico         ,.        ,. 

Para 

Puebia 

Rangoon 

Singapore  Electric . 

Toronto 

United    Light   and 

Railways  .. 
United     of    Monte 

Video 
VeraCrui   .. 
\yinnlpeg    , . 


£ 
54.31 

22, 2i 

K«  iium 

Mil  50.399 
<tiM>7 

i^iWo 

•193.963 

44.*) 

0,428 

Rs.  64,846 


^ 


•J.4I4 

1,883 
•33,646 

•  '2,»46 
1,0*7 
4,727 

'5.J9o| 
Mis  165 ,049 ! 
Rs.38,noo 
I  2,c69 

$64,000 
6),ooo 
•294.769  — 

■0,663 
•65.300 
.  S.323 

•  ■I.<12 

•  387.^96 

•  308,763 


29,016 

$31,700 

•  ■46.399 


R«.41>, 
Mlt.3,R^ 
3,33^ 

Rs.     670 
■31 

J90 

18 

•4,484 

•333 

J.^ 

"•■J.656 

3,284 

•  11,300 

•24.696 
118 

•3.900 

■  17 

•666 

•24.395 


1 .40^910   4.  %^i 

■J  i    3.rtj,l»l+  fUt 

Jt'       i#»,Ulj  \4  I4.1»J 

io:.(2,o34,»ii  ;—  (4.0^ 

4to.4^  >  nm 

n»H\^  }.4ii 

Rti  An.9>6:  +  RmMM 

13,J9I   —  i,7t> 


9:  M1»473.615 >M.n.»» 
136I  + 


+      •7.«7» 

8.3 
+  •2.300 
-      •2.499 


ns 


171,614    4- 
•  126)466  -    •3},M9 

tofiti  I       •- 

%%JM\  ■—        1,04} 
*tT"  t      _?»39 

V*3.I7.«84  t— R».«.J7J 
»,069  -  *'»,*$4 

•33«*4»  -    ••7,164 


•  •i,4ca,9it  +   •]7,no 
«y   ^  SMW  i-      «»,i4J 
•jiSjAo  !4.       j5.Ma 


•  ■.573.77J    ♦  %i*Mi 


Tt^^tfgt 


!_ 


$131,000    4-     •il,ieo 
$383,386  ,-      $5,183 


•From  Jan.  I.     II  13  days.    I  N«t».    a  From  July  1.    ;  Months. 


RUBBER  COMPANIES. 


Naue. 


Last 
Week 


Ang)o.Ceylon,  £1 

Anglo-Dutch  pTaotn.£i .. 

Anglo-Malay,  3/- 

Anglo-Sumatra,  £1    

Bandar  Sumatra,  i7/6pd.. . 
Banteng,  fi    ..,.,',.,. 

Batu  Caves,  fi 

BatuTiga,£i 

British  N.  Borneo  Trust, 


Bilk  It  Ka 


Bulilt  Kajang,  £i  .. 

Bukit  Mertajam,)/- 

Bukit  Rajah,  £1 

Bukit  Sembawang,  3/ 

Castlefield,  £1    

Ceylon  Para,  3/- 

Chersonese,  2/- 

Cicely  Ordinary,  3j 

Consolidated  Malay,  3/- . 

Damansara,  £1  

Eastern  Internal,  £1 .... 

Federated  Selangoi,  £1 , 
General  Ceylon,  £1 

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,£l 

Golcooda.£i 

Golden  Hope,  £t 

Grand  Central  £1 

Gula-Kalumpong,  £1  .... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    ., 
Java  Inv.  Ln.&Ag.i3y-pd 

Java  United,  £t , 

long  Landor,£i 

JugraLand&Kub.,  £1    .. 
KamuntngtPerak),  1/  .... 

Kapar  Para,  £t 

Kepong,  3/- 

KepiliKalla,£l    

Klanang  Produce,  3t 

Kuala  Lumput,  £1    

Labu,3(- 

Lanadron,  £1 

Langen  (Java)  £  1 

Langkat  Sumatra,  £1  .... 


^ 


This 

Week 


Name. 


Week 


\ 


\ 


Lanka  Plantation*,  £1. 

Ledbury.  £1 

Llnggl  Plantation,  3/    . 

London  Asiatic,  x/   j  6/5 

Lumut,  £1   1 

Lunttva,£i ,     lA 

UaUocaOrdinary, £1  .....    4$ 

Uatajralam,  £1  pd '    1 

|MamMknt,£i 

Merlimau,2/  

Mount  Austin,  £1 

North  Borneo  Stale,  £1. 
North  Hummock,  £1   .. 

Palal)ng,3/-     

Pelmadulla,£ „ 

Per«k,2s I     3^ 

P.P.K.  (Ceylon),  £1 !      * 

Rubber  Est.  of  Ceylon, £1,  if 
Rub.Esi.ol  Jobore,  £i  ..  { 
Rub.  Invest.Trust.io/.pd,  1.^ 
Robber  Share  Trust,  10/..     il 

Sagiia,  £1 4 

St.  George,  £t    ■{ 

Sapumalkaode,  £1    '    1 

SeaheU.jTi 

Sekong,£i  : 

Selangor,  */ 

Sendavan,  £1 

Seremoan,  £1 

Sialang,  £1 

Singapore  Para,  t/ 

Straits  S.  (Bertam)  ,•/... 

Sumatra  Coo sd.,  £2 

Sumatra  Para,  3/ 

SuocelCbob.£i 

Sunget  Kapar,  U- 

Sungei  Salak,  £1  

Songei  Way,  £1 

TaliAyer,  £1 

randiong,  £1 .., 

Tan)00g  Malim,  17/6  pd. 

Tabrau,  £1 

Tc«nielbye,£i    

United  l.ankat,  £1    

United  Serdang,  ti- 

United  Sumatra,  ajf. 

Vallambcota.tJ 


RECENT    ISSUE    PRICES. 


t  Fnua  Jan.  i. 


•Oct.  1. 


i  Apl.  I. 


J  Nov.  I, 


Stock  or  Share. 

Under- 
writers. 

Price  o< 
Issue. 

Last 
Week. 

This 
Week. 

Belgian           

% 
nil 

80 

lipm 

Ittpm 

B.  A.  Western  •♦%  Deb.     ... 

nil 

90 

Iva^ 

Calgary  5% 

nil 

97 

3    pa 

Adis 
1pm 

i  pa 

Canada  4% 

88 

98 

I» 

Ceylon  4%     

nil 

99 

Ipm 

Chilean  5%  "C'ann.       .. 

nil 

94 

2   dis 

2di« 

Cordoba  Central  4i%  Db.... 

80 

81 

1    dis 

1  [dis 

Dorman.  I..ong  &  Co.  5%  Dbs 

nil 

96 

^S 

•s 

Gold  Coast  4%        

85 

981 

Mogyana  Ry.  and  Nav.  5% 

90 

96 

3   db 
da 

3  dis 

New  South  Wales 

S3 

99 

idis 

Port  of  London  4'V, 

nil 

96 

— 

Tir 

Russian  Sth.  East  Ry.   4J% 

75 

93 

1    dis 

San  Paulo  5%  Notes 

nil 

97 

ipm 

\  pm 

TVinidad  4% 

nil 

99 

1  pm 

ipm 

9i8 
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PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOEN  BARS,  LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 


NATIONAL  BENEFIT  .^^JeTV 

INVESTED   FUNDS  -  -         £000,000. 

Attractive   LIFE,  FIRE,  &  ACCIDENT   Polioie*. 

HEAD    OFFICES : 

NATIONAL   HOUSE.   27-28,  Newgate   Street.  LONDON.    E.G. 

Managing  Director:   J.  Francis,  J.P  ,  F.S.S. 


CEbe  Jnvestors'  IReview. 

The  Week's  Money  Market. 

Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent,  on 
Thursday,  January  29,  1914.) 

Norfolk    House,    Friday    Evening. 

Preparations  for  the  end  of  the  half-year  began  to 
make  an  impression  on  the  Money  market  quite  early 
in  the  week,  but  the  conditions  were  comfortable 
enough  until  Wednesday.  On  that  day  the  calling 
in  of  funds  from  the  market  began  in  earnest,  and 
borrowers  had  to  go  to  the  Bank,  which  did  a  very 
large  business  an  loans  for  a  week  at  3 J  per  cent. ,  and 
also  discounted  a  moderate  amount  of  bills  at  3  per 
cent.  For  advances  for  a  week  the  charge  was  ij-if 
per  cent,  so  long  as  the  period  covered  fell  within  the 
half-year,  but  immediately  it  ran  into  July  lenders 
raised  their  rate  to  2J-3  per  cent.,  with  most  of  the 
business  at  the  higher  figure.  Day-to-day  money  had 
been  fairly  plentiful,  chiefly  because  nobody  particu- 
larly wanted  such  accommodation,  but  the  rate  rose 
from  ij-i^  per  cent,  to  if  per  cent.,  and  occasionally 
to  2  per  cent.  The  supplies  obtained  from  the  Bank  on 
Wednesday,  together  with  the  further  large  amounts 
taken  since,  went  to  swell  the  floating  balances  tempo- 
rarily, with  the  result  that  a  good  deal  of  "bad" 
money  has  been  offered  at  the  close  of  business  down 
to  ij-ij  .per  cent.  Another  very  large  sum  was  bor- 
rowed to-day,  and  as  the  usual  turnover  of  credit  in 
connection  with  the  end  of  the  half-year  is  augmented 
by  several  special  transactions,  there  is  every  possi- 
bility that  the  applications  to  the  Bank  on  Monday  and 
Tuesday  will  also  be  heavy.  The  calling  in  of  funds 
on  Monday  next  in  connection  with  the  repayment  of 
Treasury  bills  will  nominally  lift  ;^4,5oo,ooo  off  the 
market,  but  the  actual  amount  required  is  probably 
much  less,  as  holders  had  the  right  to  exchange  their 
bills  for  inscribed  stock.  Within  the  next  few  days, 
however,  arrangements  will  be  made  for  the  transfer 
of  a  further  instalment  of  Chilean  money  from  Ger- 
many, and  although  the  operation  will  only  involve  a 
temporary  ■withdrawal  of  funds  frjm  the  market,  the 
dislocation  of  credit  is  almost  certain  to  increase  the 
amount  of  help  required.  Dealers,  however,  are  look- 
ing for  very  easy  conditions  to  prevail,  following  on  the 
release  of  the  usual  large  amounts  of  credit  after  the 
turn  of  the  half-year. 

With  the  greater  demand  for  money,  the  discount 
market  also  became  harder.  The  rate  for  three 
months'  paper  was  down  to  2^  per  cent,  at  one  time, 
and  transactions  in  very  fine  parcels  could  occa- 
sionally be  done  at  2J  per  cent.  Holders,  how- 
ever, were  forced  by  their  need  of  money  to 
offer  their  bills  more  freely,  and  as  there  was 
also    a    large    amount    of    American    finance    paper 


available  in  the  market,  buyers  put  up  their  quota- 
tions, and  refused  to  work  under  2|  per  cent.,  while 
some  asked"  2^  per  cent,  as  an  alternative.  The 
strong  position  of  the  Bank  as  disclosed  by  the  re- 
turn, however,  and  the  receipt  of  further  large  sums 
of  gold  after  its  publication  caused  a  revival  of  the 
easier  tendency,  and  to-day  the  working  rate  for  90- 
day  bills  was  not  better  than  2-^  per  cent. ,  while  busi- 
ness for  delivery  next  week  was  done  in  September 
bills  at  i|f-2  per  cent.,  and  October  at  2tV-J  per  cent. 

Over  ;£a,ooo,ooo  of  new  gold  came  into  the  market 
this  week,  and  at  one  time  there  were  rumours  that 
Russia  meant  to  compete  for  it.  Nothing,  however, 
came  of  these,  and,  except  for  the  Indian  and  trade 
requirements  and  a  small  amount  taken  by  one  of  the 
joint-stock  banks,  the  whole  of  the  parcel  has  gone  to 
the  Bank.  A  good  deal  of  coin  has  also  come  in  from 
abroad,  including  ;^4io,ooo  from  Egypt,  ;^269,ooo 
from  Argentina,  and  ;^i  50,000  from  New  York,  and 
as,  so  far  as  can  be  seen  at  present,  there  is  every  pro- 
spect of  the  Bank  getting  the  new  metal  from  the 
mines  for  some  time  to  come,  the  expectations  of  a 
period  of  easy  money  seem  very  likely  to  be  realised. 

.'\rrangements  have  been  made  by  the  Grand  Trunk 
Railway  Co.  of  Canada  for  placing  ;^2,ooo,ooo  year- 
ling bills  on  a  4f  per  cent,  basis.  The  bills  will  be 
dated  July  15,  and  are  secured  by  a  deposit  of  4  per 
cent,  perpetual  debenture  stock  at  70,  as  compared 
with  the  current  price  of  87.  In  the  official  announce- 
ment it  is  stated  that  the  money  is  required  to  finance 
the  Grand  Trunk  Pacific  Railway  and  various  branch 
lines.  It  is  intended  during  the  coming  year  to  dis- 
pose of  bonds  guaranteed  by  the  Dominion  and  Pro- 
vincial Governments,  the  proceeds  of  which  will  be 
used  to  reimburse  the  Grand  Trunk  for  the  amounts 
advanced. 

It  is  possible  that  the  end  of  the  month  requirements 
prevented  gold  coming  back  from  the  country  in  any 
important  amount  during  the  Bank's  week  ended  on 
Wednesday,  but  no  less  than  ;^i,2i5,ooo  was  re- 
ceived from  abroad,  and  the  stocks  of  coin  and 
bullion  have  risen  by  ;^i, 247,000  to  ;^39, 928,000.  The 
note  circulation  showed  an  expansion  of  ;^285,ooo,  but 
the  reserve  was  still  ;^962,ooo  higher  at  ;^29,675,ooo, 
and  is  now  nearly  ;^i,50o,ooo  above  the  total  at  the 
corresponding  date  last  year.  Revenue  collections 
added  ;^437,ooo  to  Public  Deposits.  An  increase  of 
;^2, 532,000  lin  the  Other  Securities  reflects  fairly 
closely  the  extent  of  the  market's  borrowings  on 
Wednesday,  but  the  whole  of  these  have  gone  to  swell 
Other  DefKJsits,  which  are  ;^3,047,ooo  higher  at 
;^44,9i6,ooo. 

The  calls  on  new  issues  payable  on  the  last  two 
days  of. this  month  reach  a  total  of  ;^3, 182,000. 
Monday's  aggregate  of  ;^i,899,ooo  includes 
;^i  ,050,000  on  New  South  Wales  stock,  ;^i6o,ooo  on 
Port  of  London  stock,  ;^"297,5oo  on  London,  Chatham 
and  Dover  Railway  debenture  stock,  ;^277,500  on 
Vickers  shares  and  ;^i  12,000  on  London  and  Suburban 
Traction  stock.  On  Tuesday  ;^387,50o  is  payable  on 
Cordoba  Central  Railway  second  debenture  stock,^ 
;£i2^,ooo  on  Great  Western  of  Brazil  Railway  pre- 
ferred shares,  ;^i5o,ooo  on  Allsopp  prior  Hen  deben- 
ture stock,  ;^i  20,000  on  Primitiva  Gas  of  Buenos 
Ayres  ordinary  shares  and  ;£'232,5oo  on  Kansas  City^ 
Mexico  and  Orient  Railway  notes,  together  with  about 
a  dozen  smaller  items.  Amongst  the  important  instal- 
ments in  the  beginning  of  July  are  ;^4C)o,ooo  on  Buenos 
Aj'res  Great  Southern  Railway  debenture  stock  on  the 
first  and  ;^7oo,ooo  on  the  South  African  loan,  and 
;^686,ooo  on  Northern  Electric  first  mortgage  deben- 
tures on  the  third. 

Silver. 

The  silver  market  has  been,  on  the  whole,  a  shade 
more  active  this  week,  but  business  is  still  ^'ery  limited. 
Prices  continued  to  improve  during  the  first  day  or  two 
on  buying  orders  from  the  bazaars  and  touched  26d. 
f>er  oz.  for  cash  and  26^6.  per  oz.  for  delivery  two 
months  forward.  Small  fluctuations  folloAved,  as  China 
.seemed  disposed  to  sell,  but  to-day  there  was  a  sharp 
rise  on  a  renewal  of  the  Indian  buying.     Prospects  of 
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easier  money  had  the  effect  of  extinguishing  the  pre- 
mium on  forward  metal,  and  the  market  closes  at  26d. 
per  oz.   for  both  spot  and  future  delivery. 

Applications  for  the  Rs.  20,00,000  India  Council 
drafts  to-day  amounted  to  Rs.  1,36,30,000  in  bills  and 
Rs.  80,00,000  in  telegraphic  transfers.  Of  these 
Rs.  8,44,000  were  allotted  in  bills  and  Rs.  11,56,000  in 
transfers,  tenders  for  bills  at  is.  3  3i-32d.  and  for 
transfers  at  is.  4d.  receiving  about  14  per  cent.  The 
amount  to  be  offered  next  Wednesday  will  again  be 
Rs.  20,00,000.  From  the  beginning  of  the  financial 
year  to  the  23rd  inst.  the  total  sales  were 
Rs.-  3,78,08,332,  realising  ;^2,525,4oo,  compared  with 
Rs.  8,01,96,308  for  ;^5,363,o74  to  June  24  laSt  year.  ■ 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  (or  the 

Week  ending  on  Wednesday.  June  24,  1914. 

ISSUE    DEPARTMENT, 


Notes  Issaed 


£ 

56.733.«73 


f:6.7!3.a75 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING    DKPARTMENT 

Proprietors' Capital        ..      14,553,000 

Rest 3,160.254 

Public  Deposits  (including 

Bicbequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ,.  18,074.214 
Other  Deposits  ..  ..  44,915,911 
Seven  Da;  and  other  Bills  12,948 


Dated  June  25, 1914. 


^80,716,337 


Government  Seouclties  < 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin     , 


£ 

11,015.100 
7,434,900 
38,303.275 


f56.753.s73 

c 

li.046,5)p 

39,994,619 

28,0*0,150 

1,624,988 


£80,716,327 
J.  G.  NAIRNE,  Chief  Cashier. 

BANKING   DEPAKTMENT. 

In  the  following  table  will  be  found  the  tnovements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year. 
,  June  25. 

June  17, 
1914. 

June  24, 
1914 

Increase, 

Decrease, 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.347,763 

Rest 

3. '33.753 

1,160,254 

6,502 

18,032.270 

Pub.  Deposits . . 

'7.637,031 

18,074,214 

437.'83 

— . 

41,304,417  1  Other    do. 

41,869,267 

44.915.9" 

3,046,644 

— 

25.513 

7  Day  Bills       .. 

9.344 

12,948 

3.604 

Assets, 

Decrease. 

Inoreaae. 

".758,173 

Gov.  Securities. 

11,046,570 

11,046,570 

— 

36,191,168 

Other       do. 

37,462,213 

39.994.619 

— 

2,532.406 

28,213,622 

Total  Reserve.. 

28,713,611 

29.675.138 

— 

961,587 

3.493.933 

3.493.933 

Increase. 

Deoreaav. 

£ 

£ 

£ 

£ 

£ 

«8,653,o8o 

Note  Circulation 

28,417,985 

28,703,125 

235.140 

J8,4l6,702 

Coin  and  Bullion 

38,681,596 

39,028,263 

47*  PC. 

1.246.667 

— 

47JP.O. 

Proportion 

48A  p.c. 

— 

lA  PC- 

4i   ,.     Bank  Rate 

3      .. 

3    .1 

— 

ForeiRn  Bullion  movement  for  week  £1,215,000  in. 
The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals, 


Saturday— Argentina   . . 
Monday — Bars   . . 
Egypt 

,,  U.  Stales  .. 
Tuesday— U.  States  .. 
Wednesday — Bars 

„        Argentina 
Thurstiay— Bars 

,,       Argentina 
Egypt 


r65.c 
48.C 


1,000 

1.000 

30.000 
50,000 

100,CK)0 
118.000 
5,000 
135,000 
199  000 
380,000 


Friday — Bars 390,000 

^ £1,520,000 


Withdrawals 


Nett  Influx 


. .  £1,520,000 
1.520,000 


1HEASUKY   BILLS  OUTSTANPINQ. 


Amount. 

DunlloD. 

Wfaenrepayabl*. 

lUie  p*r  cent , 

£ 
1.500,000 
1.500.000 
1, 000.000 
•9,500,000 

6  months 
6  months 
6  months 

1914. 
Sept,  4. 
Nov,  29. 
Dec,  20. 

£  s.  d. 
I  «5    4, 
t  10  lo| 

1  0  ei 

13,300,000 

BANK 


•  Issued  privaielTi 

OF  FRANCE  (25  Iraacs  to  the  £). 


Gold  In  hand 
Silver  In  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 
Foreign  Bills.. 


June  15,  1914 


139-027,800 
23,533,600 
64,469,840 
39.7a7,7«o 

334.091,800 
11.773.000 
40,668.48a 


June  18. 1914. 

£ 
153,012,400 
35,663,930 
63,976,640 
30.131,010 
3)6,694.360 
3.159.800 
37.78t.800 
383.400 


June  11,  1914 


£ 
132.961,930 

23.49«i440 
6t. 148.040 
30,384,000 
Sj8,oo3,a8o 
3.113.600 
39.637.400 
38' .360 


Jan*  36, 1913 

1 

133,679,930 
34.943.960 
66,338,360 
•9.97J.930 
312.956,680 
18.01S.310 
19.181,9*0 
683.9*0 


Proportion    between  butlion  and  eitculation  82H  pec  cant.  ((unM  7^  pn 
ent.  a  week  ago. 


PUBLIC  INCOME  AND  EXPENDITURE. 
(For  7  days  ended  June  20.) 


RS*>«UB. 


BxFBVBtf  vaa. 


Coitom 633,000 

Excise 1.446.000 

Estate.  &e,.  Duties  ..        ,.  491,000 

?'«"P« 60.000 

Land  Tax  and  House  Doty,  — 

Property  and  Income  Tax  .  'jomco 

Land  Values  Dull**.,        ..  10,000 

Post  Office       830,000 

Crown  Land! _' 

Suez  Canal  &  Sundry  Shares  3,300 

Miscellaneous 82,607 

Bullion  advances  repaid    ..  — 

Treasury  Bills           ..         ..  500.000 
For  Exchequer  Bonds  under 
the  Capital    Expenditure 

(Money)  Act,  1904 ..        .,  — 

Exchequer  Bond  issue       ,,  — 

Telegraph  Acts,  1893-1907  ..  — 

Telephone  Transfer  Aot     ..  — 

Military  Works  Acts          ..  — 

P.O.  (Lon.)  Ry.                    ..  — 

Puolic  Offices  Site  (Dublin)  — 

Land  Registry — 

Cunard  Loan — 

Suez  Canat  Drawn  Shares..  — 
China  Indemnity  ..  ..  — 
B.  African  Protectorate  Loan  — 
Ways  and  Means  Advances  — 
Temporary  Advances  De- 
ficiency          — 

Decrease      In      Exchequer 

balances       493.431 


f4.638.338 


Nation*  I  Debt  Sarrla* 

Oevelopfncnl*  Boadlapvt. 

Payujenls  to   Lo«>l   Taxa- 
tion      

Other  Coosolid*l*d     Fuail 
Charges        ., 

Supply  <Urvlces 
ullion  Advances 


{ 
1*.S44 

4ai.li* 


Bi 

Advances  for    lotetesl  00 

Exebeqiwr  Bonds..  ., 
Undat  Tel«ciaph  Acts  1891-7 
Under  Telapbona  Transfar 

Act 

Under  Military  Work*  Acta, 


4.i47<Mo 


1897-1903 
•oblicr 


Public  Buildings  Expease* 

Act 

Under   Public  Offices  SIM 

(Dublin)       

Under  Post  Office  (Londoa 

Railway  Act.  1913  .. 
Under  Land  Rrcidry 
Old    Sinking    Fund    1907-4. 

issued  under  Secttoo  9  of 

Finance  Act.  1908  . , 
East    African   Proteetonta 

Loan  . .         

Old    Sinking   Fund   1913-13 

issued  to  reduce  Debt  , . 
Suez  Canal   Drawn  sharas 

issued    to   reduce    debt 

under  Finance  Act,  1898. . 
Canard  Loan  Repayment  . . 
Treasury  Bills  (neii  amount 
Deficiency  advances  repaid 
Waysand  Means  Advances 

repaid  

Increase     in       Exobaquar 

balances       


LONDON    BANKERS'  CLBAKINU. 


J4!M^ 


1914 


Ian. 
Feb. 
Mar. 
Apt. 
May 
June  3 


i    17 
i  34 


Total 


i,394,ii6.(xx> 

1,470,294,000 

1,403.626,000 

1,694.463,000 

1.386,213,000 

306,306.000 

285,464,000 

329,729,000 

375,105.000 


8,347,216,000 


1913- 


1.262,377,000 
>. 302,336.000 

l,221,Oo6,COO 
1,668.220,003 
1,206,444,000 
368,785,000 
381,368,000 
352,567,000 
268.080.000 


7.93'. '45.000 


Increase. 


31,739.000 

107,956,000 

184.560,000 

36,343/100 

79.769/100 

4.i96/x>o 

7,023,000 


416,071.000 


63.579.aoa 
«i.8)S.oa* 


THE  REAL  PERIL 


Complete  provision  for  all  these  and  all  other 

contingencies  is  afforded   by  the  simple  but 

comprehensive  policies  issued  by  the 


North  British  &  Mercantile 


Insurance  Company. 


ESTABLISHED 
1809. 


Funds 


£23.500,000. 


LONDON    -    61,  Threadneedle  St.,  E.C. 
EDINBURGH    -     -  64,  Princes  Street. 


920 


Xlbz  investors'  IRevievp. 


June  27,  1914. 


NEW  YORK   ASSOCfATCD   BANKS   (doltar  at  4s.). 


Specie       

Legal  tenders 

LoAnsand  disconnts    .. 

Circulation  

Nett  deposits 

On  deposit  with  Clearing) 
House  Members  carrying  I- 
25  p.c.  cash  reserve        ..) 

Banks'  cash  in  vault    . . 

Trust  Cos'cashin  vault  &Bk3. 

Aggregate  Lawful  Reserve    . . 

Excess  Lawful  Reserve 


June  20,1914  Jne.  13,1914  June  6, 1914  June  31,1913 


£ 
85.526,000 
15*568.000 

425,918,000 

8,204,000 

411,398,000 

i7^934»090 

86,136,000 

14,958,000 

101,094,000 

7,858,000 


£  £ 

87,800.000   88,344,000 

14,946,000:  14,736,000 

423,988,000  422,534,000 

8,224,000      S, 260,000 
4ii,734(C>oc  411,080,000 

z6,5S2.oo9^    i^2fift,ooo 

87,990,000  88,638,000 

14,756,000  14,440.000 

102,746,000  103,078,000 

9,438,000  9,856,000 


£ 

71,026,000 

17,026,009 

378,380,000 

9,390,000 

351,836,000 
13,484.000 

7S.22S,000 

13,824,000 
8,052,000 
8,402,000 


nTW  YORK  state  banks  &  TRUST  COMPANIES  (dollar  at  48.) 


June  20,  1914. 


Loans  .. 
Gold  .  ■ 
Deposits 
Currency&Banknotes 


115,065,600 
8,678,000 

115,177,600 
2,006,400 


June  13,  t9H 


£ 
114,623,600 

8,700,400 

114,581,200 

1,97^,000 


June  6,  1914 


ii4,;^3,ooo 
8,976,600 

114,627,600 
i.97iS,8oo 


June  21,  I9i3< 


112,480,800 
13,171,200 
ifi, 889,200 
1,^21,200 


A  change  was  made  on  May  i6,  1914,  "  Gold  "  and  "  Currency  and  Banknotes  " 
replacing  •'  Specie"  and  **  Legal  Tenders  "  respectively. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X). 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
PubUo  deposits 


June  23,  Z914.  June  13,  1924.    June  6,  1914.   June  23,  1913 


£ 

85.597.750 
3,576,500 

37,770,100 
2,749.250 

90,228,450 

53.302.350 


£ 

84.381,750 
3,346,900 

39,120.200 
3,212,850 

91,720,200 

48,998,700 


£ 
82,505,850 

3. » 74.550 
40,196,700 

2,975.850 
95,488,250 
44.195.400 


£ 
70,795.050 

1.095.050 
50.125,700 

3,726,000 
87.729.850 
33,653.250 


Note  circulation  below  legal  maximum  /j8,o5i,35o,  against  ^24,823,900  below 
legal  maximum  last  week,  and  £i3,2gg,y5o  below  the  tax  free  maximum  last  year. 


BANK   OF   ITALY   (25  lire  to  the  £). 


Total  cash  .. 
Inland  Bills  .. 
ftoreign  Bills  .. 
Advances 

Government  securities 
Ciroulatlon 

Deposits  at  notice       , , 
Current  accounts 


£ 

48,875.480 
16,736.040 
3,252,520 
3,167,320 
8,228,400 
62,277,440 
4.906,080 
2,813.160 


£ 

48,882,080 
16,559.000 
3,125,520 
3,013,020 
8,188,900 
61,002,480 
4,834,800 
2,886,800 


£ 

48.876,480  I 
16,293.400  1 
3,007,880 
3,340,200 
8,135.480 
62,178,600 
4,691,880 
2.766.200 


£ 

50,261,040 
15,632.840 
2,876,920 
3.866,760 
6,499,040 
61,286,960 
4,905,560 
2,984,28a 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


June  20,igi4  June  13,1914 


Gold        

Silver 

ForelRD  Bills    .. 
CXsaountand  Short  Bills 
Treasury  Acoount 
Notes  io  Circulation  .. 
Current    Accounts,   Depositti 
Dividends,  Interests,  &c. 
Government  Securities 


June  6,  1914  June  21,1913 


£ 

20,938,524 

28,928,585 

7, 125. '65 

27.314,672 

27,004,322 

76,229,327 

18,623,585 

1,310,098 

6,385.572 


£ 

18,249,131 

30,177,491 
7,705.505 
26,235,690 
27,048,231 
73,373,276 
17,287,404 

l,l83,3!'4 
6,446,298 


BANK    OF    SWEDEN. 


June  30,  1914. 

June  13,  1914. 

June  6,  1914. 

June  21, 1913. 

£ 

£ 

£ 

£ 

Gold 

5,823,000 

5,823,000 

5,827.000 

5,703,000 

Balance   abroad  and 

Foreign  Bills 

6,104,000 

6,069,030 

6,216,000 

3.778,000 

Swedish  and  Foreign 

Govt.  Securities  .. 

1,803,000 

1,803,000 

1.803,000 

870,000 

Discountsand  Loans 

5,910.000 

5,747,000 

6,030,000 

7,903,000 

Notes  in  circulation 

12,217,000 

12,199,000 

12,522,000 

11,667.000 

Deposits  at  notice  .. 

3,703,000 

3,623,000 

3,741,00c 

2,787,000 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


June  20,1914 

June  13,1914 

June  6,1914. 

June2i.i9l3 

Gold        

Silver 

Bills  discounted,  &c 

Note  circulation 

Deposits            

£ 

«4, 155.945 

770,43? 

11,951,501 

25,315,244 

609,106 

14,153,634 

728,561 

12,018,369 

25,593.313 
490,283 

£ 
14,247,264 

697,390 
12,446,299 
25,734,110 

6ci9,04P 

12.414,609 

767.5^9 

12,749,150 

24,755,571 

300,822 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


June  18,1914  Juneix,i9i4l  June4, 1914  June  zg,  1913 


Coin  and  bullion 
Other  securities 
Note  circulation 
Current  Accounts 


£ 
13,517,120 
25,099,480 
38,052.320 

3.2ig.20o 


£  £ 

13,288,520  13.458,080 

25,982,920  27,662,960 

38,639.400  38,803,320 

3.257.720  I  5,125.080 


12.182,280 

26,305,560 

37.832,280 

3.704,500 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  ant] 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposit.s 


June  22,  1914. 


£ 
2,707,000 

1,503,000 

486,000 

4,543,000 

6,433,000 

459,000 


June  15,  1914 


£ 

2,650,000 

1,515,000 

486,000 

4,464,000 

6,290,000 

390,000 


June  8,  1914. 


£ 
2,666,000 

1,542,000 

486,000 

4,289,000 

6,175,000 

434,000 


June  23,  1913. 


£ 

2,319,000 

'.533.000 

503,000 

4,177,000 

5,823.000 

349.000 


^K  flf  RUSSIA  W  mmtt 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad, 
Circulation  note  issue 
Treasury  deposit,^     .  ■ 


June  15,  i»i4   June  5,  '9M- 


£ 
6,625,200 

i5g,i86,3oo 

ig, 276, 600 

170,000.000 

43.387,000 


5,181,000 
159,148,700 

i9.298,Gto 
170,000,000 

43,628.200 


<i^  tllC  <)> 


May  29, 1914,  May  ai,  igu 


£ 
5.452.500 
138,758,200 

10.^24,100 
170,000,000 
43,420.800 


5,854,70c 
158,362,300 

19.840,500 
170,000,000 

43,269.700 


LONDON  COURSE  OP  EXCHAIHaB. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland  ..        ..        .. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places..        .. 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon  

Oporto 

Copenhagen  .,  •• 
Christiania  ..  •• 
Stockholm 


U*a|im 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  ibontht 
3  months 
3  ntonths 


June  16. 

12-3 

25-58i 

2069 

2069 

2518} 

25-38J 

«540 

25'43i 

24'43 

»4'ft 

25.60 


18.51 
18-51 
18-51 


June  18. 


13-2} 

"•4* 

»5*57i 

ao'68 

20-68' 

»$-l8l 

25-3S1 

»540 

25-43i 

14-43 

24j    , 

25-58i 

i 

18-51 
18-51 
18-51 


June  23- 


255M 

«-68 
20-6S 

25-385 

2540 

2542§ 

2442 

Mi 
25  60 

I 

IB  51 
18-51 
1851 


June  15- 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 

week's 


Paiut {  chqa. 

Brussels  ....  ehqs. 

Amsterdam..  '  sight 

Beilin  chqs, 

Hamburg    ..  I  chqs 

Vienna j  sight 

St.  Petersbuig  3  mtbs' 

New  York  ..  sight 

Lisbon sight 

Madrid sight 


.25-I7J 
25-34J 

I2.I2| 

20.481 
20.49J 
24.17* 
95.6IJ 
4.88J 

46i 
26.39 


Antwerp  ... 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay 

Hong  Kong. ... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


short 
sight 

3  mths 
godys 
godys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T, 

4  roths 


Last 
week's 


Laieat. 


BANK  AND   DISCOUNT   RATES  ABROAD. 

Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest. 

Paris         

Jan.  2g,  1914. 

2| 

2 

Berlin       

Feb.  5,  igi4. 

2« 

2 

Hamburg ..        ••        •• 

Feb.  3, 1914. 

2  » 

2 

Amsterdam         

June  23,  1913. 

2 

3 

Brussels 

Feb.  3.  1914. 

2 

2 

Vienna 

Mar.  12,  1914. 

3 

3i 

Rome        

May  g,  1914- 

4 

4 

St.  Petersburg 

Apl.  2,  igu. 

Dom. 

nom. 

Madrid 

Sept.  24,  1913. 

4, 

4, 

Lisbon      

Oct.  30,  1913. 

:i 

5* 

Stockholm          

Feb.  6,  1914. 

4i 

4) 

Copenhagen       

Calcutta 

Feb.  6, 1914. 

5 

i 

June  4,  1914. 

— 

"~ 

Bombay 

June  25,  1914. 

— 

— 

New  York  nail  monev  . . 

li^ 

— 

— 

"-* 

OPEN  MARKET  DISCOUNT. 


Last  week.   Tbiswerk 


Thirty  and  sixty  day  remitted 
-Three  months  ,, 

Four  months  ,, 

Six  months  1, 

Three  months  fine  inland  bills 
Four  months 
Six  months 


Percent. 

'.  2S-2} 

.  2I-3 
3i 


BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate       3 

,,              ,,         short  loan  rates           ..         ..         ..         ..  33 

Bankers' rate  on  deposits             ..        ••        *•        ..        >.  ^i 

Billbrokers' deposit  rate  (call) '4 

„           7  and  14  days' notice          ij 

Current  rates  for  7  day  loans       ''I"'', 

,,            forcall  loans           ij — *9 


Per  cent. 

2j — 2. 
2  A— 2! 
2fi— 2! 

2i— 3 
3--31 

3h 


3 
h 

li 

2j— 3 

IJ-lJ 


Mexican  Light  and  Power. — Xett  earnings,  May,  $439,881, 
increase,  ?62,587  ;  from  January  i,  $2,5()3,i26,  increase  $138,367. 

Pachuca  Light  and  J-'ower. — Nett  earnings  for  May,  $71,713, 
decrease  $8,185;  from  January  i,  $385,596,  increase  $12,018. 

Shawinigan  Water  and  Power. — Gross  earnings,  May, 
$141,965,  being  at  the  rate  of  $1,703,580  per  annum.  Gross 
earnings,  May,  1913,  $133,900,  or  at  the  rate  of  $1,606,800  per 
annum. 

AsPREV  AND  Co.,  Ltd. — These  well-known  jewellers  in  Bond 
Street  never  sent  us  their  report  before.  It  covers  the  year 
closed  March  31  last,  and  records  a  most  satisfactory  increase 
in  the  total  sales,  in  spite  of  what  is  described  as  acute  financial 
depression  all  over  the  world,  but  nett  prciits  are^down.  Never- 
theless, the  ordinary  capital  gets  15  per  cent,  for  the  year  and 
^.'10,000  is  placed  to  reserve,  raising  the  total  to  ^'30,000.  The 
final  paragraph  in  the  report  puzzles  us.  It  runs  :  "The  direc- 
tors have  resolved  upon  the  payment  of  the  balance  of  dividend, 
making  15  per  cent,  on  the  ordinary  shares  for  the  year,  which 
vifill  amount  to  £210."  What  this  small  sum  refers  to  we  do  not 
know. 


June  2-j,  igi^. 


Hbe  investors'  IReview. 


9ii 


The    Week's  Stock   Markets. 


STOCK    EXCHANGE  SETTLEMEMT  DATE3. 

CONSOLS. 

Pay  Day,  Wednesday,  July  I. 

STOCKS    AND     SHARES. 

Mining  Shares  carry  over,  Tuesday,  July  7. 

Continuation  Days. 
Wed.,  July  «. 
Mon.,  July  27. 


Ticket  Days. 
Thurs,,  July  9. 
Tues.,  July  28. 


Pay  Days. 
Fri.,  July  10. 
Wed.,  July  29. 


Several  influences  helped  to  make  Stock  Markets 
more  cheerful  at  the  end  of  the  half-year.  The  ac- 
count now  concluded  has  been  a  sufficiently  gloomy 
one,  and  most  of  the  time  the  market  mood  has  been 
depressed  ;  but  it  has  now  changed,  and  all  fears  of  a 
rise  in  the  value  of  banking  credit  during  the  summer  has 
disappeared,  thanks  to  the  large  receipts  of  new  gold  at 
the  Bank.  The  formation  of  a  French  Ministry  and 
consequent  immediate  issue  of  a  loan  to  go  on  with 
also  helped  to  restore  serenity  to  the  minds  of  opera- 
tors. Accordingly  prices  begin  to  show  improvement, 
especially  in  the  Home  markets,  and  it  looks  now  as  if 
those  w  ho  adhered  to  routine  and  bought  Home  Rail- 
ways, for  instance,  in  what  is  often  for  them  the 
dullest  month  of  the  year,  will  again  .be  in  the  way  to 
realise  a  profit.  Many  things,  however,  remain 
ticklish  and  unsettled,  even  although  it  may  now  be 
less  probable  that  Greece  will  be  goaded  into  resuming 
hostilities  against  Turkey  by  the  cruelties  perpetrated 
against  Greek  residents  in  Thrace  and  Asia  Minor. 
The  sale  of  United  States  ships  of  war  to  Greece  may 
not,  as  the  good  President  Wilson  expects,  help  to 
secure  immediate  peace,  but  at  least  the  possession  of 
this  additional  naval  strength  may  warn  the  reckless 
f)arty  in  control  in  Constantinople  to  abate  their  in- 
solence. Mexico  remains  a  difficult  problem,  but  time 
must  bring  a  solution  there  likewise,  so  that  the 
supreme  interest  of  the  moment  centres  around  what 
is  about  to  happen  with  regard  to  the  Brazilian  debt. 
Are  the  Rothschilds  going  to  permit  default?  Do 
they  find  it  impossible  to  secure  subscriptions  for  that 
new  loan,  or  does  the  Government  of  Brazil  refuse  to 
accept  the  control  the  country's  creditors  seek  to 
force  upon  it?  .All  we  know  is  that  money  has  not 
been  forthcoming  at  the  date  of  writing  to  meet  the 
coupons  due  next  Wednesday  on  the  Brazilian  4  per 
cent,  rescission  bonds  and  the  5  per  cents,  of  1908. 
The  Account. 

No  special  incidents  attended  the  arrangement  of  the 
last  account  of  the  half-year,  money  being  easily  ob- 
tainable at  from  3  to  3J  per  cent.,  in  spite  of  the  f.-ict 
that  temporary  shortage  of  credits  drove  the  market 
to  the  Bank  for  a  large  amount.  Forced  liquidation 
has  occasionally  depressed  sections  or  particular 
stocks  in  the  market,  but  the  differences  to  be  met 
were  not,  generally  speaking,  formidable,  the  market 
beit^«so  stagnant  and  speculation  so  limited. 

Consols  and  Other  Trustee  Securities. 
Thanks  to  the  influences  above  mentioned,  birt  most 
of  all  to  the  influx  of  gold,  Consols  rallied,  and  are 
about  \  higher  on  the  week  with  considerable  business 
in  the  stock.  This  helped  all  British  Government 
stocks,  as  well  as  Home  Municipal  .securities,  which 
arc  a  fraction  or  two  higher  in  a  nunfbcr  of  instances. 
As  an  exception  Glasgow  3  and  z\  per  cent,  stocks  arc 
2  to  3  better  on  the  week,  .\ctivity  has  not  come  back 
to  the  Colonial  market,  and  the  changes  there  arc  not 
all  one  way.  New  South  Wales  and  X'ictoria  3!  per 
cents,  being  each  quoted  i  down.  Indian  and  Colonial 
Corporation  issues  have  been  neglected  all  the  week, 
nor  has  anything  particular  happened  in  the  Colonial 
and  Foreign  Municipal  list,  except  that  the  .securities 
of  the  Cuban  Ports  Co.  have  been  flat,  the  ordinary 
stock  having  been  dealt  in  yesterday  at  27J.  Else- 
where in  the  list  few  Improvements  arc  visible,  but  then 
dealings  have  been  extremely  few. 


FOITEICN    GOVERNMEVr    STOCKS. 

All  Brazilian  loans  have  been  flat,  especially  since 
it  became  known  that  the  money  was  not  yet  forth- 
coming to  meet  interest  due  on  the  first  of  next  month. 
Prices  are  i  to  2  lower  on  the  week,  and  there  hasbcenr 
a  good  deal  of  selling,  especially  of  the  older  loans. 
It  is  still  hoped,  however,  that  the  difficulties  will  be 
arranged,  and  so  many  interests  unite  in  impelling  the 
Rothschilds  and  their  associates  to  invite  enterprising 
investors  here  and  abroad  to  'Snd  nrfore  nr>oney  to 
enable  Brazil  to  keep  up  appearances,  that  probably 
enough  to  patch  up  will  be  arranged  and  the  coupon 
money  make  its  apf>earance  before  Wednesday.  Brazil, 
though,  is  now  in  the  position  formerly  held  by 
Portugal,  when  25  per  cent,  and  upwards  was  some- 
times paid  to  those  willing  to  lend  a  little  money  to 
make  up  the  amount  required  to  pay  the  coupon  on  the 
Portuguese  debt.  Fears  of  default  consequently  per- 
vaded the  market  at  frequent  intervals,  and  induced 
selling  for  the  fall  on  such  a  scale  as  enabled  the  loan 
agents  to  make  great  hauls  of  money  at  the  expense 
of  the  imprudent.  We  hope  Brazil  will  not  yet  fall 
into  that  slough.  Chinese  securities  were  better,  partly 
on  revived  investment  demand  and  also  because  of  the 
remarkably  optimistic  statement  regarding  Chinese 
affairs  published  by  Dr.  Morrison  in  the  Times.  We 
hope  it  is  all  truth  and  not  mixed  with  sanguine  antici- 
pations. Even  Greek  stocks  rallied  a  little  in  the  hope 
that  another  war  would  be  averted,  and  Turkish  were 
steady  without  attracting  business.  The  most  active 
market  continued  to  be  in  Japanese  bonds,  which  have 
been  decidedly  firmer,  especially  the  4}  per  cents, 
second  series.  Nothing  happened  amongst  South 
American  securities  other  than  Brazilian,  although  a 
moderate  investment  business  proceeded  in  .\rgentine 
bonds,  and  although  Uruguay  3^  per  cents,  diared 
in  the  revival  of  public  interest. 

Home  Railways. 

Sympathetically  with  the  rise  .in  Consols  Home  Rail- 
way stocks  are  mostly  up  a  little  on  the  week,  but  the 
Scotch  stocks  did  liot  share  in  the  improvement, 
Caledonian,  North  British,  Highland  and  Great  North 
of  Scotland  inferior  stocks  being  all  slightly  weaker. 
In  other  instances  the  recovery  towards  the  end  of  the 
week  did  not  obliterate  the  loss  visible  at  the  begm- 
ning,  but  Midland  preferred  and  deferred,  Metropolitan 
ordinary,  North-Eastern,  Great  Western  and  North- 
Western  were  all  a  trifle  b<-tter  on  the  week's  com- 
parison,  and  dealings  were  sometimes  more  active. 
Trading,  however,  was  almost  exclusively  m  the  ordi- 
nary stocks,  very  few  transactions  taking  plat-c  m  the 
debenture  group  beyond  a  few  .sales,  and  comp.iratively 
little  going  on  amongst  the  preference  issues. 
Colonial  R.mlwavs. 

Depression  took  place  yesterday  in  Grand  Trunk 
stocks  owing  to  the  news  that  the  company  was  bor- 
rowing ;£r2,ooc^ooo  on  on«-year  bills,  the  nommal 
interest  paid  on  which  is  4  per  cent.,  but  which  are 
offered  on  a  basis  of  a  4?  per  cent,  yield  to  the  holder. 
\s  securitv  the  Grand  Trunk  Co.'s  debenture  stodc 
is  pledged  to  these  bills  at  70,  while  the  market  price  is 
87  This  is  surelv  a  vcrv  large  margin  to  gixT  the 
lenders,  but  there' is  probably  no  help  for  it.  Indian 
Railway  securities  were  firmer,  and  some  half-doien  of 
them  fractionally  better  on  the  week.  Klsc^hcre  in 
the  group  there  was  no  movement  of  any  importance, 
although  several  of  the  detienture  issues,  especially 
those  of  the  Canadian  Northern,  arc  marked  1  do«-n. 
usuallv  without  sign  of  business.  Can.  Pac.  ordinary 
shares  have  wobbltxl  about  a  good  deal  and  are  lower 
on  the  week,  thanks  to  the  demoralised  condition  of 
the  Yankee  market,  and  the  continued  weakness  in 
Berlin. 

.American  Railroads. 

The  event  of  the  week  in  the  United  States  has 
been  the  failure  of  the  great  dry  goods  business  kno«-n 
as  the  H.  B.  Claflin  Co.  It  is  a  hupe  business  in  the 
United  States,  similar  in  character  to  our  great  Man- 
chester warehousemen,  and  also  an  agglomeration  of 
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businesses  of  the  woald-be  monopoly  type,  and  is  accord- 
ingly mixed  up  with  a  variety  of  dependents  all  over 
the  Republic,  and  is  itself  controlled  by  the  Associated 
Merchants'  Co.,   while  that  in  turn  is   subject  to  the 
United  Dry  Goods  Companies.  Its  stoppage  with  liabili- 
ties guessed  at  ;^7, 000,000,  but  whose  actual  amount 
is  not  yet  known,  has  given  opportunity  for  the  Protec- 
tionists to  renew  their  blasphemy  against  the  tariff  re- 
duction  effected   by  the  present   Administration,    and 
possibly  if  the  new   tariff   caught  this  ramification  of 
shops,    wholesale  and    retail,    with    heavy   stocks     on 
which  higher  duties  have  been  paid,  it  has  contributed 
to  the  stoppage.     The  real  cause,  however,  appears  to 
have  been  "too   much    paper,   too   many  "  kites,"  and 
the   interesting  confession  is  made   that   the   banks — 
some  3,000  of  them — supporting  the  concern  have  de- 
cided to  refuse  renewal  of  the  bills,  after  the  fashion 
prevalent   for   no   one  knows    how  many  years  back. 
To    stop    credit   meant  bankruptcy,    and     the    failure 
caused  Wall  Street  to  be  unusually  nervous  on  Friday, 
and  it  being  in  any  case  predisposed  to  pessimism  on 
a  variety  of  grounds,  flatness  prevailed.     We  are  only 
concerned  with  the  movements  of  the  week,  and  these 
are  nearly  all  adverse  to  a  sensible  extent.     Shares  like 
Baltimore    and    Ohio   ordinary,    Erie   first    preference, 
■"  Soo  "  preferred.   Rock  Island  preferred,   and  Union 
Pacific  ordinary  being  all  2  or  more  down.     New  York 
Central  show  relapses  of  3 J  and  Erie  common  of   ij, 
others    following    with    smaller   reductions.      Amongst 
the  bonds  no  such  havoc  is  visible.     On  the  contrary, 
prices,   where   altered,   are  generally  higher,  although 
not  in  all  instances.     Rock  Island  Railroad  4  per  cent, 
^old   bonds,    for   instance,    are    marked   3    down,    and 
Rock  Island   Railway  first  and  refunding  bonds  3  up. 
Pennsylvania  issues  are  also  firm,    only   there  is  next 
to  no  business  on  this  side,   investors   having   almost 
completely  deserted  the  market  for  the  time  being. 
Other  Foreign  Railways. 
An  interesting  development  in  this  market  has  been 
the  strength  of  San  Paulo  stock,  which  has  advanced 
6J  points  to  240^  on  buying    said  to  be  in  anticipation 
of  the  new  issue  of  stock  being  made  at  par,    which 
would,  of  course,  give  holders  a  handsome  bonus.     It 
must  be  remembered,  however,  that  the  market  for  the 
stock  is  a  comparatively  limited  one,  and  that  the  price 
is  easily  moved.     Grand  Russian  4J  per  cent,   .bonds 
have  risen  a  couple  of  points,  and  so  have  United  of 
Havana   5    per  cent.    1890   and    Southern    San   Paulo 
debentures.     Brazil  Railway  stocks  and  allied  securities 
suffered   a   reaction   in   sympathy   with   the   fall  in  the 
Government  bonds,  attributed  to  unconfirmed  rumours 
of  diflficulties  having  arisen  in  connection  with  the  loan 
negotiations.     The  common  has  lost  2  at  26,  and  the 
convertible  debentures  2^  at  67,  while  Sorocabanas  are 
3    lower.      Argentine    stocks    were "  firm   on    hopes   of 
better   traffic    returns.    Central     Argentines     being   in 
especial  demand,  but  this  week's  returns,   except  the 
Buenos   Ayres   Western   statement,   did   not  fulfil   ex- 
pectations,   and    the   market    weakened    subsequently. 
Interoceanic  of  Mexico  "  B"  debentures  fell  2I  points 
further  on  the  proposal  to  issue  deferred  interest  war- 
rants, and  Manila  preference  declined  a  point  on  news 
that  an  issue  of  ;,{^4oo,ooo  of  5  per  cent,  debentures  at 
go   was  being  underwritten.      On    Thursday   Mexican 
Railway    stocks  had   a   burst   of   strength   on   reports 
that   Huerta   and   Carranza   had   agreed   upon   a   pro- 
visional President,    and  that  the  Niagara   Conference 
•was     progressing     satisfactorily     if     --lowly.        Bears 
hastened  to  cover,  and  the  ordinary  is  ij  higher  at  33J, 
while  the  first  and  second  preference  show  rises  of  4 
and    3    points   respectively.      There    has  Ibeen    further 
selling  of  Antofagasta  stock,   and  the  deferred  is  2J 
points  lower  on  the  week.     Venezuela   second   deben- 
tures have  fallen  i^  to  32. 

Banks,  Breweries,  &c. 
Metropolitan  Bank  shares  rose  i  to  14^^  on  the  an- 
nouncement of  the  proposed  amalgamation  of  this 
institution  with  the  London  City  and  Midland,  but  the 
absor'bing  company's  shares  were  unaffected.  South 
American  bank  shares  have   shown   a  hardening  ten- 


dency. In  the  Brewery  section,  Barclay  Perkins  securi- 
ties were  scarcely  affected  by  the  issue  of  their  reports, 
but  there  was  further  buying  of  City  of  London  prefs. 
on  dividend  hopes,  the  price  rising  another  3  points. 
Allsopps  weakened  on  the  report,  the  ordinary  falling 
a  couple  of  pounds,  but  Watney,  Combe  stocks  have 
been  supported  in  hopeful  anticipation  of  what  next 
month's  report  may  reveal ;  the  deferred  is  3  higher 
at  38. 

Commercial,  Industrial,  &c. 
Although  there  was  little  actual  selling,  Denny, 
Mott  and  Dicksons  sustained  a  sharp  fall  on  the  heavy 
falling  off  in  profits  and  the  cut  in  the  dividend,  but 
closed  above  the  worst.  British  American  Tobacco 
shares  were  bought,  but  Albert  Baker  ordinary  were 
not  affected  by  an  unconfirmed  report  that  the  busi- 
ness had  been  acquired  by  American  interests.  General 
Electric  preference  and  debentures  were  supported 
on  the  issue  of  the  report,  the  former  rising  ■^.  Ley- 
land  and  Birmingham  Rubber  advanced  rather 
sharply,  but  Maypole  deferred  weakened  further  on 
the  dividend  announcement.  Spanish  River  Pulp  pre- 
ferred was  marked  5  points  lower  to  40,  in  sympathy 
with  the  lower  price  ruling  in  Canada,  and  motor 
shares  were  easier,  both  Sunbeam  and  Rover  closing 
lower.  Union  Cold  Storage  debentures  have  been  in 
some  demand,  and  so  have  R.  White's  "  B  "  deben- 
tures. 

Financial,  Land,  Trusts,  &c. 
Forestals  were  again  sold  on  the  reduction  in  the 
dividend,  and  the  "  Grenfell  "  group  of  securities 
weakened  further.  Western  Canada  Mortgage  bonds, 
issued  last  October,  fell  heavily  on  a  little  forced  sell- 
ing, but  recovered  later  on  an  announcement  that  the 
interest  due  on  August  i  would  be  paid  in  full.  The 
stock  is  18  points  lower  on  the  week  at  75,  nominal. 
Charter  Trust  and  Agency  were  marked  down  2  points 
on  the  reduction  in  the  dividend,  and  North  Saskatche- 
wan Land  bonds  declined  5  points  to  70.  Peruvian 
Corporation  stocks  have  been  sold,  partly  from  Paris, 
but  Hudson's  Bay  shares  have  been  in  request.  Elec- 
trical shares  have  been  supported,  but  Consolidated  of 
Baltimore  common  has  fallen  2J. 

Iron,  Steel  and  Shipping. 
United  States  Steels  have  been  depressed  by  New 
York  selling,  the  common  falling  2J  to  60J,  while 
Steel  Co.  of  Canada  bonds  declined  2  to  87.  There 
has  been  some  buying  of  Rhymney  Iron,  the  ordinary 
rising  3-32.  Vickers  and  Armstrong  shares  have  been 
in  a  little  demand  at  higher  prices.  There  was  a  re- 
vival of  interest  in  P.  and  O.  deferred,  which  was 
actively  dealt  in  up  to  312,  on  vague  rumours  of  a 
combination  with  the  Royal  Mail,  but  a  relapse  to 
300  followed,  which  is  5  points  up  on  the  week.  Royal 
Mail  also  advanced  sharply,  but  subsequently  reacted. 
Insurance  shares  have  been  a  firmer  market.  Commer- 
cial Union  rising  ^  and  Provident  Clerks  a  full 
point. 

Oil,  Rubber  and  Tea  Shares. 
Business  in  oil  shares  has  been  quiet.  There  has 
been  some  Continental  selling  of  Royal  Dutch,  Shells 
and  Spies,  and  the  last  named  were  also  adversely 
affected  by  a  further  falling  off  in  the  output.  North 
Caucasians,  however,  were  bought  on  the  declaration 
of  an  interim  dividend  of  is.  per  share,  while  Mexi- 
can Eagles  were  bought  on  the  announcement  of  a 
maiden  dividend  of  4  per  cent,  on  account  of  the  cur- 
rent financial  year.  Rubber  shares  have  been  depressed 
by  the  weakness  of  the  commodity,  but  have  not  been 
much  affected.  Tea  shares  have  continued  to  display 
a  firm  tendency,  with  further  buying  of  Chubwas, 
Ceylon  Tea  Plantations,  Ouvah  Ceylon,  and  British 
Indian. 

Telegraphs,  Tramways,  &c. 
There  has  been  a  revival  of  interest  in  Marconi 
shares,  due  to  expectations  of  a  favourable  report. 
The  ordinary  were  actively  supported,  and  rose  to  3i 
bid,  but  reacted  later  to  3  on  sales  to  secure  profits. 
Mexico  Tramways  rose  2  to  75^  in  sympathy  with  the 
recovery  in  other  Mexican  securities. 
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Friday  Evening. 
Markets  showed  a  steady  tone  in  the  late  dealings, 
though  business  remained  on  a  very  small  scale. 
Consols  rose  to  T^,-^  on  the  prospects  of  easy  money, 
but  reacted  to  74^.  Americans  hardened  a  little  after 
yesterday's  shake-out,  which  followed  the  Claflin  col- 
lapse, but  the  recovery  was  mostly  due  to  bear  cover- 
ing. Brazilian  securities  recovered  on  an  official 
statement  that  the  money  for  the  interest  and  service  of 
certain  loans  about  to  fall  due  will  be  forthcoming  on 
Monday.  The  statement  adds  that  negotiations  for 
the  contemplated  loan  have  not  until  now  resulted  in 
an  agreement  with  the  Government,  but  that  further 
negotiations  will  be  resumed  next  week.  Chartereds 
were  bought  against  options,  and  rose  to  17s. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise:  Consols  (Spec.  Dates)  f.  to  74S- 
5j,  2j  p.c.  Annuity  both  J,  to  7iJ-f,  25  p.c.  Irish  Land  both  J,  to 
74j-5i.  do-  3  Pc.  both  J,  to  81J-2J,  Mauritius  i,  to  91-3,  Transvaal 
1958  both  I,  to  92-4. 

CORPORATION  AND  COUNTY  STOCKS,  U.K.— RUo  :  Bath  3i 
p.c.  I,  to  93-5,  Belfast  1935  J.  'o  87-9,  Bristol  3  p.c.  J,  to  79i-8i4, 
Cardiff  3  p.c.  J,  to  79j-8iJ,  Devon  J,  to  81-3,  Dorset  J,  to  81-3, 
Glasgow  3  p.c.  2,  to  93-5,  do.  2^  p.c.  3,  to  72-4,  Hastings  J,  to  78- 
80,  Huddersfield  1934  i,  to  83-5,  Liverpool  3J  p.c.  J,  to  93-5,  Man- 
chester J,  to  82-4,  Newport  3*  p.c.  i,  to  89-91,  Notts.  1920  J,  to  78*- 
80J,  Oxtord  I,  to  78-80,  Reading  3J  p.c.  i,  to  91-3,  Stockton  both 

3  p.c.  J,  to  82-4,  Wigan  i,  to  78-80. 

PUBLIC  BOARDS,  &c.— Fall :  Port  of  Lon.  4  p.c.  i,  to  95-7 

COLONIAL  AND  PROVINCIAL  QOVT.  SECURITIES.— Rise  : 
Canada  1914  i,  to  101-3,  S.  Aus.  igi6  i,  to  99-102,  New  Brunswick 
I,  to  91-3,  S.  Aus.  1882  j,  to  99-102.  Fall:  N.S.W.  1930  i,  to 
87-9,  Queensland  3  p.c.  i,  to  78-80,  Victoria  1929  i,  to  88-go. 

CORPORATION  STOCKS— INDIAN  AND  COLONIAL.— Rise : 
Auckland  Har.  1933  i,  to  103-5,  New  Plymouth  Harb.  i,  to  96-8, 
Point  Grey  5  p.c.  i,  to  88-go,  Toronto  1944  i,  to  90-2. 

CORPORATION  STOCKS— FOREIGN —Rise:  Baku  J,  to  94-5. 
B.A.  4j  p.c.  I,  to  90-3,  Mexico  i,  to  79-83,  Para  Belem  i,  to  70-3, 
Riga  j,  to  92J-3J,  Rosario  City  i,  to  58-61,  St.  Petersburg  J,  to 
95-J,  Stockholm  4J  p.c.  i,  to  101-3X.  Fall :  Cuban  Ports  Com.  2, 
to  26-9,  do.  Bds.  I,  to  82-7. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argent.  1889  i.  to 
79-81,  do.  1897  to  1900  all  i.  to  80J-1J,  Belgian  J,  to  81J-2J,  B.A. 
(Prov.)  4A  p.c.  I,  to  80-2,  Chinese"i9i2  i,  to  88-g,  do.  19134,  to 
9iJ-2i,  do.  Honan  Rly.  4,  to  85-7,  Costa  Rica  i,  to  59i-6oJ, 
Egypt  Pf.  J,  to  87i-9j,  do.  Ins.  Stock  i,  to  82-7,  Finlancf  J,  to 
99-100,  Greek  1884  i,  to  87-9,  do.  1887  i,  to  52-4,  Greek  1914  i,  to 
89-91,  Hungarian  1914  J,  to  87i-8J,  Japan  1907  J,  to  99-100,  Nor- 
wegian 1886  I,  to  76-8,  do.  191 1  I,  to  98-100,  Russian  1859  i,  to 
74-7,  do.  19064,  to  101J-2J,  Siamese  both  i  to  97-9,  Uruguay  3*  p.c. 
I,  to  684-94.  Fall :  Alagoas  15,  to  60-70,  Brazil  1888  i,  to  86-8,  do. 
i88g  2,  to  93-5,  do.  1895  I,  to  86-8,  do.  igo8  2,  to  g5-7,  do.  1910  i, 
to  70-2,  do.  1911  2,  to  81-3,  do.  igii  i,  to  6g-7i,  do.  1913  2,  to 
94-5,  B.A.  Prov.  34  p.c.  I,  to  64J-J,  Chilean  1887  i,  to  90-2,  do. 
1896  I,  to  96-8,  Danish  4  p.c.  i,  to  98-9,  Greek  4  p.c.  i,  to  72-4, 
Japan  Stg.  4,  to  774-84,  Uruguay  1914  4,  to  864-74,  Venezuelan  i, 
to  56-7,  French  Rentes  i,  to  83-6. 

HOME  RAILWAYS.— Fall :  G.N.  of  Scot.  Pf.  i.  to  54-6,  L.  and 
and  S.W.  Pfd.  4,  to  804-14. 

Debentures,— Fall :  Cambrian  "D"  i,  to  56-8,  I.  of  Wight 
•'  C  "  2,  to  67-72,  L.  and  N.W.  J,  to  78^-9!,  Mid.  and  S.W.  June. 
"B"  I,  to  20-4. 

Guaranteed. — Fall :  Fishguard  and  Ross  i,  to  87-9. 

INDIAN  RAILWAYS.-  Rise:  Bengal  and  N.W.  Ord.  i,  to 
153-5.  Bombay  34  p.c.  Db.  i,  to  87-9,  E.  Ind.  "  D  "  i,  to  120-2, 
■do.  34  p.c.  Db.  4,  to  87-9,  Gt.  Ind.  Ren.  Db.  4,  to  874-9J,  Madras 
and  S.M.  Cap.  4,  to  114J-64,  Madras  "  B  "  +,  to  19-20,  Rohilkund 
Db.  4,  to  944-64,  Scinde  "  B  "  J,  to  aij-aj,  W.  of  Ind.  Portuguese 
Gua.  I,  to  92-4. 

COLONIAL  RAILWAYS.— Fall :  Algoma  Cent,  and  Hud.  34,  to 
85-8,  Algoma  Cent.  Ter.  ist  Mt.  34,  to  86-9,  Canada  Atlantic  i,  to 
84-6,  Can.  Nrthrn.  30-yr.  i,  to  92-4,  do.  4  p.c.  ist  Mt.  i,  to  92-4, 
do.  Inc.  Chge.   i,  to  81-4,   Rhodesia  5  p.c.  Dbs.  J,  to  92-4,  do. 

4  p.c.  4,  to  814-34. 

AMERICAN  RAILROADS.— Rise :  Chic.  Gt.  W.  Pfd.  1.  to 
38-40,  Pitts.  2,  to  i04-7xd.  Fall:  Erie  ist  Pfd  2,  to  424-34, 
Kansas  i,  to  26-8,  Minneapolis  Pfd.  2,  to  138-43,  N.  Pac.  4.  to 
113-4,  Rock  Is.  Com.  I,  to  14-2,  do.  Pfd.  2,  to  2-4-,  Union  Pac.  4, 
to  85  6. 

Bonds  (Currency).— Rise :  West  Shore  2 J,  to  94-8xd. 

Bonds  (Gold).— Rise  :  Alabama  Mid.  4.  'o  107-10,  Baltimore 
2o.yr.  4,  to  96-8,  Cent.  New  Jersey  4.  to  n8-2ixd.  Chic.  Mil.  ^,  to 
104-7x0,  Chic,  and  St.  Paul  Div.  4,  to  i04-7xd,  do.  Wisconsin  4, 
to  i04-7xd.  Chic.  Rock  Is.  ist  and  Ref.  3,  to  79-83,  do.  Gen.  Mt. 
6,  to  88-92xd,  Cleveld.  and  Marietta  i*.  to  100-3,  Cleveland  Cin. 
4  p.c.  (Cairo  Vin.  Div.)  24.  to  85-9xd,  Illinois  34  p.c.  Extd.  ij,  to 
85-90,  Louisville  ist  Mt.  2,  to  ii8-22xd,  Missouri  Gen.  Mt.  2,  to 
75-9xd,  Mobile  4  p.c.  Gd.  2,  to  72-8xd,  Mohawk  i,  to  95-8,  N.  York 
and  Putnam  i,  to  90-3,  N.  York  Lake  E.  and  W.  1.  to  113-16, 
Norfolk  I,  to  123-6,  do.  Imp.  2,  to  127-30,  Pennsylvania  Girard 
Trst.  Certs.  4,  to  99-102,  do.  "  C  '  i,  to  85-8,  do.  "  D  "  i.  to  85-8, 
Philadelphia  i,  to  99-102,  Pitts.  4,  to  104-7,  St.  Louis  Edge.  j|,  to 
124-7,  San  Antonio  i,  to  S2-5xd,  Seaboard  .\ir  Adjst.  i,  to  78-80, 
S.  and  N.  Alabama  I,  to  110-4.  Fall:  Chic.  Rock  Is.  and  Pac. 
R.R.  3,  to  30-5,  Cincinnati  44,  to  7,'5-8o,  Colorado  and  Stbm.  3J,  to 
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88-2,  Nat.  Rlys.  Mex.  Assented  3).  to  58-62,  N.  York  Cent  30-]rr. 
i.  to  93-5. 

Bonds  (Sterling). — Rise :  Pennsylvania  34  p.c.  Cons.  4,  to  94-6, 
Philadelphia  i,  to  113-6,  St.  Paul  and  Kansas  4},  to  71-4.  FllU: 
Arizona  i,  to  89-91. 

FOREIGN  RAILWAYS.— RlMt  Antofagasta  Pfce.  i,  10  106^ 
Egyptian  Delta  Debs,  i,  to  95-7,  Gd.  Russian  Nic.  Ry.  Bds.  2,  to 
85-8,  Manila  Ry.  "  A  "  Debs,  i,  to  78-80,  do.  "B  "  Deb*,  i.  to 
68-70,  Mexican  6  p.c,  Perp.  Deb.  14,  to  112-5,  Nitrate  Pfd.  Ord.  *, 
to  loj-i^,  S.  Manchurian  5  p.c.  Bds.  4. 1098-9,  Sthem.  San  Paalo 
Debs.  2,  to  73-6,  Utd.  of  Havana  5  p.c.  (1890)  Loan  2,  to  loi- 
Fall  :  Antofagasta  Pfd.  1,  to  108-10,  Arauco  /lo  pd.  J.  to  < 
Argent.  N.E.  "  A  "  Dbs.  Bearer  i,  to  102-4,  Brazil  Non-cum. 

2,  to  35-8,  do.  Cum.  Pfd.  i,  to  45-7.  do.  ist  Mt.  Bds.  2,  to  71-3,  do. 
5  p.c.  Conv.  Debs.  24,  to  66-8,  B.A.  and  Pacific  44  Coos.  Deb*,  i, 
to  96-8xd,  do.  5  p.c.  (1912J  Debs,  i,  to  99-ioixd,  Cordoba  Cent. 
Ord,  I,  to  41-3,  do.  2nd  Pice.  Scrip  i,  to  58-60,  Interoceanic  '•  B  " 
Debs.  24,  to  90-5,  Madeira-Mamor^  6  p.c.  Bds.  i,  to  60-3,  Mex. 
N.-West.  Com.  i.  to  54-74.  do.  Pr.  Lien  2,  to  63-70,  do.  ist  Mt. 
Bds.  4,  to  274-304,  Ottoman  from  Smyrna  ist  Deb.  4,  to  874-9^1 
Royal  Sardinian  Ord.  and  Pfce.  both  J,  to  12-3,  Sorocabana  Deb*. 

3,  to  72-4,  S.  Austrian  3  p.c.  Obs.  J.  to  9J-10J,  do.  Ser.  X,  ),  to 
94-10.  Venezuela  Cent.  2nd  Debs.  14,  to  30-4. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Agric.  of  Egypt  Ord.  4. 
to  4J-5,  Anglo-S.  Amer.  both  J,  to  8-4,  Canadian  of  Com.  J,  to 
204-14,  Cap.  and  Counties  J,  to  324-3J,  Lloyds  J,  to  294-30,  Lon. 
and  Riv.  Plate  4,  to  494-5o4xd,  Lon.  and  S.-West.  both  4,  to 
i4S-5i.  Lon.  County  and  West.  J,  to  214-2,  Lon.  Jt.  Stock  I,  to 
284-9,  Met.  of  England  i  to  14-5,  Nat.  of  Australasia  |^,  to  5i-6i. 
Nat.  of  India  4,  to  42-3,  Nat.  of  S.  Africa  both  4,  to  iii-2|xcl. 
Stand,  of  S.  Africa  },  to  11I-24.  Fall:  Lon.  and  Prov.  4>  to 
198-20J,  Nat.  Provincial  /12  pd.  J,  to  41-2. 

BREWERIES  AND  DISTILLERIES— Rise:  Benskin's  Wat- 
ford "  B  "  Deb.  1,  to  59-62,  Cannon  Pf.  J,  to  7-*,  City  of  Lon.  Pf. 

3,  to  62-6,  do.  4  p.c.  Deb.  i,  to  80-4,  Deucbar  (J.)  Deb.  i,  to  63-7, 
Eadie  (J.)  Deb.  i,  to  69-72,  Groves  and  Whitnall  Deb.  2,  to  72-3, 
Newcastle  ist  Debs.  14,  to  95-8,  Noakes  Pf.  J,  to  64-IJ,  Smith. 
Garrett  Pf.  |,  to  loj-ij,  Stretton's  Derby  1st  Deb.  2,  to  79-82,  do. 
44  p.c.  Deb.  14,  to  75-7,  Threlfall's  Ord.  •^.  to  i-^-j^.  Wainejr. 
Combe  Pfd.  2,  to  45-7,  do.  Dfd.  3,  to  37-9,  do.  ist  Deb.  4,  to 
684-704,  Whitbread  4  p.c.  Deb.  i,  1081-4,  WorthiuRton  Pf.  J,  to 
9i-ioJ.  Fall:  AUsopp  Ord.  2,  to  10-2,  do.  Pref.  i,  to  20-3.  Brit. 
Columbia  Bds.  3,  to  70-3,  Jones  (F.)  Pf.  J,  to  ig-j,  Ohisson's  Cape 
Ord.  J,  to  5|-J,  do.  Pf.  J,  to  5-4,  San  Francisco  i,  to  12-6. 

CANALS  AND  DOCKS.— Rise  :  Gd.  Junction  Orig.  4,  to  88-91. 
Fall  :  B'ham  i,  to  97  9,  Suez  i,  to  196-201. 

COMMERCIAL,  INDUSTRIAL,  ftc  -Rise  :  Alby  Utd.  Carbide 
Ord.  1-32,  to  I  15-32 — 19-32,  Amer.  Smelting  Pfd.  i,  to  103-5, 
Artizans'  DwUgs.  Pf.  1884  1,  to  78-82,  Aust.  Pastoral  i,  to  112-5, 
Bodega  Ord.  J,  to  24-3,  do.  New  |,  to  iJ-28,  do.  Pf.  4,  to  2j-3g, 
Borax  Consol.  Deb  4,  to  1044-64,  Bradbury,  Greatorex  Pf.  j.  to 
84-94,  Brit. -Amer.  Tobac.  both  Ord.  3-32.  to  44-^,  do.  Pf.  1-32,  to 
I  1-32—3-32,  Calico  Printers,  ist  Mt.  i,  to  84-7,  Callender's  Cable 
1st  Mt.  I,  to  98-101,  Can.  Car.  Com.  2,  to  49-53,  China  Clay  Ord. 
^,  to  4-I,  Columbia  Riv.  Lumber  4,  to  63-6,  Dalgety  4  p  c.  Deb. 
I,  to  92-4,  De  Kevser's  Pf.  1-32,  to  -ft-tt,  Edison  and  Swan  Utd. 
Elec.  Shs.  1-32,  to  1-32—5-32,  Gen.  Electric  Pf.  ^,  to  loj-ii, 
do.  Deb.  I,  to  88-32,  Gordon  Hotels  Ord.  1,  to  34-4,  G'wich 
Inlaid  Lino,  ist  Mt.  i,  to  95-7,  Hotel  York  Deb.  i.  to 
77-80,  IndiaRubber  Pf.  i,  to  gi-J,  Jays  Pf.  .^,  to  s-f^-l,. 
Lever  "  A  "  Pf.  4,  to  io|-ii,  do.  "  B  "  J.  to  12-4.  Mond  Nickel  ist 
Mt.  I,  to  105-7,  Morgan  Crucible  Pfd  4,  to  104-114.  Fletcher's 
Meat  ist  Mt.  i,  to  71-4,  Schweppes  Dfd.  1-32.  to  17-32—19-32,  S. 
Amer.  Stores  Pf.  1-32.  to  i-J,  Telegraph  Constr  Debs,  i,  to 
gg-ioi.  Tilling  (Thos.)  Debs.  1,  to  76-9,  Union  Cold  Storage  Deb. 
I,  to  96-9,  do.  1913  14,  to  96-9,  U.S.  Lumber  ist  Mt.  i,  to  9oi->4. 
Van  den  Berghs  "  B  "  Pt.  1-32,  to  i  1-32—5-32,  Walkers.  I^u-ker 
Ord.  i,  to  44-5,  White  (R.)  "B"  Deb.  2,  to  87-91.  White. 
TomkinsOrd.  J,  to  7J-8J,  Williams  (Samuel)  i.  to  94-6.  Fall 
Agar,  Cross  i,  to  92-4,  Amer.  Smelting  Com.  3.  to  (S2-4.  .\ux 
Classes  Lab.  Pf.  J,  to  5-4.  Belgravia  Dairy  -ft,  to  Artt-  B«»» 
Consol.  Dfd.  1-32  to  i  27-32 — 31-32,  Brunner.  Mond  Ord. 
•h-  to   4^ -&.    do.    New  -ig.   to  141-2^,    Can.    Cement    is*  Mt. 

4,  to  944-^,  Cook  (Jas.)  4,  to  4-4.  Denny,  Mott  Ord. 
34,  to  ib-18,  do.  Pfd.  14,  to  134-154.  Eastmans  Pf.  *. 
to  I  1-32 — 5-32,  Gramophone  Ord.  1-32,  to  i  9-32—13-32,  HolbrooKa 
Ord.  jg,  to  i-J,  Jones  and  Higgins  Shs.  i.  to  ij-;.  Lake 
Superior  Paper  14,  to  72-7,  Lvons  Ord.  -ff.  to  6.4-H-  ^••y* 
pole  Dfd.  ■^.  to  tt-'A-  New  i'egamoid  i.  to  i-J.  0«en  Pf. 
A,  to  ^-^,  Pearks  A,  to  4-J.  Power  Gas  Corp.  1-32.  to 
Fletcher's  Meat  Pf.  1-32,  to  J-},  Prov.  Cinema  -{t.  to  t\ 
Pryce  Jones  Deb.  *.  to  4^-}.  Ros«rio  Drain.  Ord.  1-32.  to . 
Rover  -ig.  to  44-8,  Salt  Union  W.  J.  to  ii|-4.  Sp«ush  Riv. 
Pfd.  5,  to  35-43,  do.  ist  Mt.  I,  to  83-7.  Sunbeam  4,  to  ii-2.  I  1 
Cold  Storage  Pf.  1-32.  to  i  1-32— 3-3».  '^'••^  '^""''  ^  ♦•  *°  5i 
Utd.  Carlo  Gatti  ^.  to  4-}.  Venesta  Ord.  A.  «>  ^Vt'^-  Wallis  C 

'  iBLECTRIC  LIGHTING  AND  POWBR-BIm  .\dol«id«  Deb. 
14,  to  103-5,  Cascade  Water  4,  to  89-91.  Chelsea  Deb.  i.  to  98-101. 
Tucuman  i,  to  88-90.  Cons.  Gas.  of  Baltimore  Pfd.  1.10116.9. 
Victoria  3,  to  94-7,  Lond.  Elec.  Deb.  4,  to  91  4xd.  Mex.  Light  Pf 
1,  to  73-7,  Montreal  4,  to  230-5,  Nth.  Metrop.  Pf.  ».  to  107-9. 
Philadelphia  Debs.  4.  to  100-2,  Sao  Paulo  i.  to  93-5.  Sbawuu(aa 
Cap.  2,  to  134-8,  do.  Deb.  4.  to  100-2.  Fall :  Can.  Gen.  Com.  2. 
to  101-6,  Cons.  Gas  of  Baltimore  Com.  14.  to  106^-84.  Geoc«i« 
Light  Bds,  1.  to  70-3.  Mississippi  Cora,  i,  to  18-12.  do.  i*t.  Mt,  I, 
to  854-74,  Montfrcv  i,  to  50-4. 

FlftANCIAL,  LAND  AMD  INVESTMENT.- RUe  :  Aus.  A«ric. 
i,  to8}-9i,  Aust.  Esis.  ist  Db.  i.  to  96-9.  do.  ■  A  '  i,  1092-5.  *>. 
•■B"  I,  to  85-8,  Brit.  Nth.  Borneo  Scrip  i.  to  89491!.  D^- 
Corpn.  4  p.c.  Db.  i.  to  84-8.   Hudson's  Bay  Ord.  4.  to 
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do.  £5  pd.  ^^-,  to  5^-^,  N.Z.  and  River  Plate  -fg.  to  2^-J,  N.Z. 
I.n.  and  Merc.  Ord.  i,  to  90-2,  Port  Madryn  J,  to  f-i,  Scott.  Aus. 
Ord.  i,  to  io6J-8i,  do.  5  p.c.  Pf.  1,1097-9.  Pall:  Ang. -Belgian 
of  Egypt  ^,  to  J-f,  B^era  Ord.  J,  to  SJ-gi,  Domingo's  i,  to  95-7, 
Forestal  Ld.  Ord.  ^,  to  1J-2,  do.  Dbs.  i,  to  96-8,  North  Saskatche- 
wan 5,  to  65-75,  Oilfields  Finance  ^,  to  |-J,  Peruvian  Ord.  J,  to 
6§-|,  do.  Pf.  j,  to  37J-J,  Trustees  Exors.  and  Sees.  Ord.  J,  to  95J- 
7I,  Wembley  Park  -fe,  to  ^-^,  Westn.  Canada  18.  to  70-80. 


Highest  and  .       Last 
Lowest       I  Carrying 
this  year,     over  Price. 


(Dividends  paid  for  eaoh  year 

or  half-year  are  given  in 

parentheses.) 
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Consols  (sj  p.c.)  Money 
Do.    Account 'July  I) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.) . . 
Metropolitan  water  Board(3) 
Transvaal  Loan  (3  p.c.) 
India  3)  p.c.  Stck.  red.  I93> 
Do.  3   p.c.  Sick.  red.  1943 
Do.  si  p.c.  Stck.  red.  ig>6 
Do.  3j  p.c. Rupee  Paper 

Argentine  4  p.c. Rescission 
Brazil 4 p.c.  Rly.  Guarantees 
Chilean  4i  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.  4ip.o.  1898,  Gold 
Cuba  s  p.c.  1904  ..  .. 
Egypt  Unified  4  p.c.  .. 
Hungarian  4  p.c.  1881  ,, 
Japan  4^  p.c.  (2nd  series) 

Do.  4  p.c.  1905.,        ,, 

Do.  4  p.c.t9io 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  1889 
Spanish  4  p.c. (Sealed) 
Turk84  P.O.  Uuitied 

Brighton  Ordy.(2j-3)    .. 

Do.       Def.  (4^,1913).. 

Caledonian  Ordy.  (3-4)  . . 

Do.  Def.  (i,  1913) 

Central  London  (4) 

Do.  Del.  (4)  .. 

Chatham  Ordinary 
Furness     (2-3)     ..        .. 
Great  Central  Pref, 

Do.  Def. 

Great  Eastern  (J-4}) 
Gt.  Northern  Pref.  Ord.  (4-4) 
Do.  Def.    (3,  1913) 

Great  Western  (4  J-8)  .. 
Hull  and  Barnsley  (3-4) 
Lanes,  and  ¥orks.(3^Si) 
Metropolitan  Ui-i|)  .• 
Metropolitan  Disttiot  .. 
Midland  Pref.  (2l-2i)  ., 
Do.  Def.  (3i-3i)  .. 
North  British  Pret.  (3-3) 

Do.  Def.  (li,  1913) 

North-Eastern  (5I-84)  .. 
North-Western  (6-8)  .. 
South-Eastern  Ocd.  (i^-fi}) 

Do.  Def.    (2,  1913) 

South-Western  Ord .  (4.71) 
Do.        Def.  (13,  1913) 


Atchison  Shares  (6) 
Baltimore  Sc  Ohio  (New)  (81 
Chesapeake  &  Ohio  '4)  . . 
Chic.  Mil.  &  St.  Paul  (5-5) 
Denver  Shares     .,         .. 

Do.    Prefd 

Erie  Shares 
tillnois  Central  ;7.5) 
Louisville  Sc  Nashville(7) 
Missouri  and  Texas 
Nat.  of  Mexico  ist  Pref. 
Do.  2nd  Pref. 

New  York  Central  (3)    .. 
Nortolkand  Western  (6) 
Ontario  Shares  (2) 
Pennsylvania  (6)  ,, 

Reading  Shares  (3-8-3-8) 
Southern  PdCi ho  (6 ) 

Southern    

Union  Paoihc  (lo-io-io-S) 

Wabash 

Canadian  Pacilic  (10)     .. 
GrandTrunk  Cons.  Stk. 

Do.        3rd  Pref.  (25  1912) 

Antof agasta  Df d .  ( 2 J-6) . . 
Argentuiti  Gt.  West ,  (5-5 

Brazil  Com.         

B.  Ay.  Gt.  Southern  Ocd.  (8-6) 
B .  A.  and  Pacilic  Ord.  (3iyr,nil) 
B.  Ay.  Western  Ord.  ',8-6) 
Central  Argentine  Ord.  (7-5) 

Do.  do.         Def.  (6) 

Central  Uruguay    6-7).. 
Cuban  Central  (4) 
Leopoldina  (4) 
Mexican  Ord.  Stk.  (23-z|) 

Do.    isl.  Pref.(8)       .. 

Do,   and  Pref  (6) 
Nitrate  Ocd.  (7/0-8/0)     .. 
San  Paulo  Bcaziiian  (14-13) 
United  of  Havana  Ord.  (4) 
Coats ,  ]  .  and  P .  (50-30-30-30) 
Di.  P^ef.'•^' 


Price 
last  week. 


Price 
this  week. 


742 

84* 

8ot 

80J 

9« 

89 

75 

63 

63i 

86 
75 

"x 

lolA 

92J 
102 
99i 
82 
94i 
85 
754 
87 
64 
88 
88 
81 

100 
82j 

148 

83 

81 

148 
36 


48 

81) 

24s 

574 
7't 
38| 

24i 

I2l2 
I27J 
77 

46i 
114 
34 


loii 

1003 

93i 

914 

52jxd 

Sijxd 

102 

lOO 

11 

II 

<9 

18 

29J 

28i 

116 

115 

142 

141 

18 

I7i 

32 

32 

12 

12 

94i      . 

91 

I07i 

I07i 

26 

33i 

57 

56« 

84 

824 

96 

97 

24; 

24i 

I58i 

I56J 

I 

i 

199 

'97, 

i7i 

16J 

38i 

33 

l6ixd&b 

isSJxd&b 

91 

91 

23 

26 

113 

112 

67 

67 

112 

112 

102) 

'li 

97 

81 

82 

6 

6 

57 
32 

l^ 

100 

104 

62 

65 

14 

14! 
240  [ 

234 

80 

80 

7d 

7ixd 

45oxd 

45oxd 

INSURANCE.— Rise;  Com.  Union  £t  pd.  J,  to  29-30,  Guardian 
J,  to  ioJ-|,  Indemnity  J,  to  io|-iJ,  Liver.  Lon.  and  Globe  Db.  2, 
to  98-100,  Lon.  and  Lanes.  Fire  J,  to  34j-5i,  Motor  Union  Ord.  J, 
to  7j-|.  Norwich  Union  £3  pd.  J,  to  32^-3^.  Prov.  Clerks  i', 
to  14-5. 

IRON,  COAL  AND  STEEL.— Rise:  Armstrong  Whit.  Pf.  J,  td 
4|-J,  do.  Db.  J,  to  98J-100J,  Cammell  Laird  Ord.  J,  to  3A-4J. 
Dom.  Steel  Ord.  1,  to  22-5,  "Gray  (Wm.)  j,  to  102-4,  Hokkaido  i, 
to  95-7,  Rhymney  Ord.  3-32,  to  J-j^.  do.  New  ^,  to  ^-J,  Sheltoa 
2nd  Dbs.  3,  to  100-5,  South  Durham  Ord.  1-32,  to  i  7-32 — 9-32*, 
Viekers  Ord  1-32,  to  ij-^,  do.  ist  Db.  i,  to  95-7,  Workington  Ff. 
1-32,  to  i-^.  Pall :  Can.  Steel  J,  to  99^-ioiJ,  Guest  Keen  Pf.  i,  to 
5w-tI.  Hadfields  ^,  to  3-4.  Hill  (Richd.)  Ord.  .^,  to  A- 1,  Pease 
and  Partners  Dfd.  |,  to  gj-jx,  Riekett  Cockerel!  J,  to  3g-3,  Steel  of 
Canada  Bds.  2,  to  86-8,  U.S.  Steel  Com.  2J,  to6oJ-i,  do.  Pfd.  J, 
to  111-2. 

NITRATE.— Rise  :  New  Paccha  ist  Mt.  i,  to  100-2,  Tarapaci 
Dbs.  I,  to  io2-4xd.     Fall  :  London  J,  to  2|^,  Rosario  J.  to  sj-j. 

OIL.— Rise:  Bibi-Eibat  Shrs.  1-32,  to  f  a_  Burmah  Ord.  1-32, 
to  4  5-32 — 9-32,  Hex.  Eagle  Pf.  1-32.  to  £1  31-32 — 2  1-32,  Rou- 
manian 1-32,  to  i-^-J.  Fall:  European  Shrs.  1-32,  to  7-32 — 9-32, 
do.  Db.  4,  to  68-73,  Lobitos  ^,  to  ig--^.  Premier  Ord.  1-32,  to 
5-32—7-32,  Royal  Dutch  J,  to  5oi-iJ,  Spies  ^,  to  27-32 — 29-32. 

SHIPPINO Rise:  Houlder  Pf.  4,   to  2H.  India-General  Ord 

J,  to  9-10,   P.   and  O.   Dfd.   5,  to  295-315,  Richelieu  3J,  to  102-5, 
R.M.S.P.  Ord.  I,  to  94-g.     Fall :  Argentine  Db?.  i,  10  9S-100. 

TEA,  COFFEE  AND  RUBBER.— Rise:  Amalgamated  Pf.  },  to- 
8J-9J,  Bengal  Pf  J,  to  9|-ioJ,  Chubwa  J,  to  17-8,  Darjeeling  Ord. 
J,  to  6g-7j,  Deviturai  ^.  to  |-J,  Java  J,  to  J-J,  Ouvah  ^,  to  li  |. 
Fall :  Amalgamated  Ord.  J,  to  9- J,  Anglo-Ceylon  J,  to  2J-3,  High- 
lands and  Lowlands  1-32,  to  2J-J,  Jokai  J,  to  17J-J,  Ne\oJa  1-32, 
to  19-32 — 23-32,  Nirmala  ■^,  to  jj-^xd,  Rub.  Ests.  of  Johore  ^, 
to  J-i,  Sin£;lo  Ord.  J.  to  I3|-4i. 

TELEGRAPHS  AND  TELEPHONES.- Rise  :  Amazon  Dbs.  i, 
to  96-9,  Bell  J,  to  i03.J-5i,  Com.  Cable  i,  to  79.J-S1J,  Direct  W. 
India  I,  to  99-101.  E.  Exien.  Db.  J,  to  95i-7i,  Eastern  Db,  J,  to 
95-7.  Marconi's  Ord.  ^,  to  2i|-3^,  do.  fg.  to  2^-^.  do.  Pf.  -f,. 
to  23-I,  W.  Cst  of  Am.  Dbs.  i,  to  97-100,  W.  Ind.  and  Pan.  Dbs. 
I,  to  98-100,  Western  Db.  i,  to  97-9.  Fall:  Ang. -Am.  Pfd.  J,  to 
i07J-8i.  do.  Dfd.  J.  to  22J-3J,  Cuba  Sub.  Ord.  J,  to  8-9. 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Ang.-Arg.  2nd  Pf.  is.  t5 
4g-|,  Brazilian  Pf.  J,  to  99-ioixd,  Brisbane  Ord.  J,  to  6J-7g,  Brit. 
Col.  Db.  J,  to  95-7,  City  of  B.A.  Db.  2,  to  95-100,  L  G.O.C.  ist 
Db.  J,  to  100J-2J,  Mexico  Cora.  2,  to  74-7,  Montreal  Debs,  i,  to 
99-101,  do.  I,  to  98-100,  Para  ist  Db.  J,  to  87-90,  Rangoon  rst  Mt. 
I,  to  96-8,  Rio  de  Jan.  1st.  Mt.  J,  to  100-2,  do.  50-yr.  i,  to 
90-2.  Fall :  Lon.  and  Sub.  Pf.  jg,  to  J-|,  Nat.  Steam  Car  1-32,. 
to  5-5. 

WATERWORKS.— Pall :  Kimberley  |,  to  6J-|,  Monte  Video 
Shrs.  J,  to  27j-8i,  Tarapaci  J,  to  4j-f . 


FINANCIAL  TRUSTS.— Rise:  Alliance  Pfd.  2,  to  91-3,  Ang.- 
Araer.  Db.  i,  to  92-4,  Ang. -Russian  ist  Db.  i,  to  91-3,  Foreign  and 
Colonial  Pf.  ,1,  to  109-11,  Invst.  Pfd.  i,  to  88-90,  London  4  p.c. 
Db.  J,  to  89-91,  Omnium  Pf.  J,  to  99-101,  Premier  Pf.  J,  to  99-101, 
Trust  Union  Ord.  J,  to  log-J,  do.  4  p.c.  Db.  1,  to  91-3.  Fall: 
Ang.-Russian  Ord.  3-32,  to  i|-i,  Bankers  Pfd.  J,  togej-SJ,  Charter 
Tst.  Ord.  2,  to  74-6,  do.  Pf.  2,  to  87-9.  Indus,  and  Gen.  Ord.  i, 
to  169-73. 

GAS. — Fall :  Commercial  3J  p.c.  J,  to  103-5. 


LONDON    PRODUCE    MARKETS. 

Sugar. — There  was  no  appreciable  recovery  in  demand  during 
the  week,  general  attitude  01  consumers  being  one  of  reserve,  and 
prices  in  most  instances  suffered  a  decline,  though  there  was  nO' 
undue  pressure  to  sell,  Meamime,  favourable  weather  conditions 
for  the  growing  crops  in  Europe  tend  to  cause  buyers  to  exercise 
indifference,  which  in  turn  leads  a  rather  heavy  position  of  affairs 
at  the  moment.  Tate's  No.  i  cubes,  sold,  i8s.  ;  No.  2,  17s.  6d. ; 
fine  granulated,  i6s.  3d.;  standard  ditto,  15s.  gd.  Lyle's  granu- 
lated, 15s.  ijd.  to  15s.  7id.  ;  yellow  crystals,  13s.  gd.  Foreign  cubes- 
dull,  and  rates  lower  on  the  week.  Ready  parcels  of  Germati 
granulated,  sold,  113.  6d.  to  iis.  3|d.  ;  July-.\ugust,  iis.  6d.  to- 
ns. 3jd.  ;  and  October-December,  lis.  4jd.  Beet:  August,  sold, 
9s.  5d.  to  gs  2jd.  and  9s.  3d.  ;  October-December,  gs.  6d., 
gs.  3jd.,  and  gs.  4d.  ;  May,  gs.  gi^d.,  gs.  7id.,  and  gs.  8d.,  f.o.b... 
Hamburg. 

Coffee.— Moderate  supplies  at  public  sale  ruled  steady.  Vera 
Paz,  fair  to  fine  bold.  79^.  to  90s.  6d.  Maragogipe,  93s.  to  107s. 
Costa  Rica,  common  to  fine  bold,  71s.  to  87s.  6d.  Guatemala, 
fair  to  fine  bold,  73s.  6d.  to  80s.  6d.  Nicaraguan,  good  bold,  79s. 
Uganda  (new  crop),  fair  bold,  67s.  6d.  Salvador,  fair  bold,  75s. 
Futures  declined.  Santos,  July  delivery,  sold,  43s.,  43s.  3d., 
42s.  3d. ;  September,  44S.,43s.|ioJd.,  44s.  3d.,  and  43s. ;  December, 
44s.  gd.,  45s.  3d.,  44s.,  and  44s.  3d.  ;  March,  45s.  7M.,  45s.  gd., 
45s.,  45s.  4jd.  ;  May,  46s.,  46s.  3d.,  455.  4jd.  per  ewt. 

Cocoa. — No  auctions  held.  Private  market  steady,  but  quiet. 
Tea. — The  small  quantity  of  Indian  brought  forward  at  public 
sale  this  week  passed  off  with  a  slow  demand.  Darjeelings  ruled 
easier  owing  to  a  falling  off  in  quality,  but  Travancores  were  fairly 
steady.  Ceylon  auctions  experienced  quiet  support,  and  prices- 
displayed  irregularity.  Common  descriptions  were  moUly  Jd.  per 
lb.  lower,  but  medium  to  good  ruled  steady.  Java  sales  met  with- 
a  fair  demand  at  about  steady  prices. 
Spice. — Pepperquiet,but|pricesgenerally  steady.  Black  Singapore, 
August-October  shipment',  done,  4j|d.  ;  white  ditto,  June-Augu-it. 
done,  8|d.  ;  Muntok,  August-October,  sellers,  8Jd.  ;  Penang,  June- 
August,  7^d.  ;  Lampong,  August-October,  done,  4 Jd.,  c.f.  and  i. 
Cloves  quiet  of  sale.  Zanzibar,  June-August  delivery,  sold,  5|d.  ; 
June-August  shipment,  sellers,  5^d.,  c.f.  and  i.  No  auctions 
held. 

Rice. — A  generally  steady  tone  prevailed  in  the  market.  5,000 
tons  No.  3  cleaned  Rangoon,  July-August  shipment,  sold  8s.  7id., 
c.f.  and  i.,  Levant,  and  5,000  tons  ditto,  August-September,  loading 
at  8s.  7id.,  c  f.  and  i.,  Levant.  400  tons  Rangoon  bran, 
September-Decemb  T  shipment,  sold  85s.,  ex  ship,  Liverpool,  and 
300  tons  ditto,  October-December,  at  87s.  6d.,  ex  ship,  London. 
200  tons  ditto,  June,  77s.  6d.,  ex  ship,  Liverpool. 

Jute  quiet  and  easier  at  first,  but  became  steadier.  Native  first 
marks,    May-June,   old  crop,  quoted  ;^3i   10s.  ;    ditto,  new  crop. 
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4uly,  sold  l2.q  los.  ;  ditto,  August,  /25  173.  6d.  to  /26  7s.  6d. ; 
eptember,  £1^  12s.  6d.  to  fz^  ;  red  Sikdar,  double  triangle,  D/E, 
■spot,  Ixindon,  £32  ;  ditto  E,  afloat,  London,  £31  ;  red  D.S.,  in 
■diamond,  p,  afloat,  ^32  los.  ;  red,  Balcbaod,  M  in  circle  D, 
afloat,  £i2  los.,  c.f.  and  i. 

Hemp. -^Manila  parcels  met  a  fair  demand,  though  prices  tended 
•easier.  F.C.,  June-August,  sellers,  ^25;  G.S.,  May-July,  sold, 
;f  19  17s.  6d.  ;  July-August,  /20  15s.  ;  August-October,  £21  5s.  to 
;^2i;  September-November,  £21  15s.  to  £21  5s.  ;  October-Decem- 
ber, ^22  to  ;f2i  los.  ;  F.S.,  July-September,  ;^2o  5s.  ;  September- 
October,  /20  los. ;  October-November,  ;f  20  los.,  c.f.  and  i.  New 
Zealand  inactive.  H.P.F.,  June-August,  sellers,  ;f23  15s.,  and  fair 
•quoted  £23,  c.f.  and  1. 

Shellac. — Spot  market  quiet,  but  steady.  T.N.  orange,  sold, 
6is.  to  .62s.  Fair  free  A.C.  garnet,  sellers,  65s. ;  T.N.,  orange, 
June-July  shipment,  sellers,  62s.  ;  and  A.C.  garnet,  October- 
December,  62s.  6d.,  c.f.  and  i.  Futures  steady.  T.N.,  July,  sold, 
60s.;  August,  6is.,  60s.  6d.,  61S.  6d. ;  October,  62s.  6d. ;  and 
December,  63s.  6d.  to  64s. 

Gambier  steadily  held.  Good  marks,  June-July  shipment, 
4!ellers,  i6s.  lojd.,  c.f.  and  i. 

Copra. — Market  firm.  Malabar,  August-October.  Hamburg, 
buyers,  £2$  17s.  6d.  Ceylon,  June-July,  Hamburg,  £25  5s. 
Java,  July-August,  £2^  12s.  6d.,  Holland,  Hamburg,  and  Bremen. 
Macassar,  July-September,  Holland,  Hamburg,  and  Bremen, 
/24  7s.  6d.  Singapore,  June-August,  Hamburg,  ^24  12s.  6d. 
Cebu,    June-July,    Hamburg,  ^^24  5s.     South  Sea  Islands,  June- 

^uly,    London,   ^24  2s.  6d.     Fair  merchantable  qualities.   Straits, 
une-July,    ^24  2s.  6d.,  Marseilles.       Manila,  ditto,  ^23    12s.    6d. 
Mixed,  no  Padang,  June-July,  Marseilles,  £23  15s.,  c.f.  and  i. 

India-rubber.— At  public  sales  of  plantation  about  i  ,000  tons  were 
submitted  and  experienced  generally  fair  support,  prices  being 
fairly  steady  at  opening,  compared  with  the  closing  level  of  the 
previous  auction,  but  became  easier  later.  Straits  smoked  sheet 
sold,  fair  to  fine,  2S.  2jd.  to  2s.  4d.  ;  "  Highlands,"  2s.  5jd.  to 
2s.  5jd.  ;  crepe,  fair  to  fine  pale,  2s,  2Jd.  to  2S.  4d.  ;  fair  to  good 
light  brown,  is.  gjd.  to  2s.  2jd.  ;  dark  and  specky  brown,  is.  5d. 
to  IS.  ii|d.  ;  scrap,  fair  to  good,  is.  sd.  to  is  gjd.  Ceylon 
smoked  sheet,  2s.  2fd.  to  2s  3jd.  ;  crepe,  dullish  to  fine  pale, 
2s.  2jd.  to  2S.  4d.  ;  fair  to  good  light  brown,  is.  gid.  to  2S.  2id.  ; 
specky  brown  and  dark,  is.  6Jd.  to  is.  iid.  Private  market 
generally  dull,  Plantation  standard  crepe,  spot,  2s.  3d.  ; 
July,  2s.  2jd.  to  2s.  2|d.  ;  July-September,  2s.  2d.  to  2s.  2jd. ;  July- 
December,  2s.  ijd.  to  2s.  2d.  ;  October-December,  2s.  ijd. 
Smoked  ribbed  sheet,  spot,  quoted  2s.  3d.  Fine  hard  Para,  spot, 
2s.  gjd. ;  June-July,  2s.  g|d.  ;  July-Augus!,  2s.  gjd.  ;  August-Sep- 
tember, 2s.  lod.  Soft  fine,  June-July,  2S.  4)^6.  ;  ball,  ditto,  is.  7d.  ; 
and  scrappy,  is.  7id.  per  lb. 

Tallow. — A  steadier  tone  prevailed  a'ter  last  auctions,  but  the 
improvement  was  lost  later.  In  auction  this] week  i,ig6  casks  were 
brought  forward  and  702  sold,  inferior  descriptions  being  3d.  per 
cwt.  lower.  Australian  mutton  :  Fine,  35s.  6d.  ;  fairly  good,  34s.  6d. 
to  35s.  ;  dark  to  dull,  28s.  3d.  to  33s.  ;  hard,  35s.  Beef :  Fine, 
34s.  ;  fairly  good,  32s.  6d.  to  33s.  3d.  ;  dark  to  dull,  28s.  3d.  to 
31S.  ed. ;  sweet,  34s.  Market  letter  gd.  lower  for  tallow  and  6d. 
stuff.  Town  tallow,  32s.  ;  melted  stuff,  22s.  6d.  per  cwt.  Rough 
fat,  6Jd.  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  £25  los.  ;  barrels, 
land  delivery,  ^25  17s.  Cd. ;  Hull,  naked,  spot,  ^^24  los.  Rape, 
ordinary  brown  rape,  naked,  spot,  ;^'30.  English  refined,  casks, 
/31  15s.  Crude  cotton,  spot,  /2S  15s.  ;  refined  sweet,  ^32  15s.  to 
/34,  as  to  make  ;  ordinary  pale,  /2g.  Cocoanut :  Ceylon,  spot, 
£^0  ;  Cochin,  spot,  £50.  Palm  :  La^os,  spot,  /31  los.  Petro- 
leum :  American,  7jd.  ;  water  white,  8|d.  ;  Russian,  7d.  American 
spirits  of  turpentine,  on  spot,  33s.  7jd.  Rosin  :  common,  on  spot, 
<)s.  6d. 

Linseed  dull  and  easier.  London:  Calcutta,  spot  (pure  basis). 
51S. ;  afloat,  51s.  ;  June-July,  51s.  ;  July-August,  51s.  3d.  ;  August- 
September,  52s. ;   September-October,  52s.  6d.     La  Plata  nominal. 

Rapeseed  firm.  Ferozepore,  June-July  (old  terms),  4gs.  3d.  ; 
brown  Cawnpore,  June-July  (new  terms),  513.  3d.  Toria,  June- 
July  (old  terras),  503..  51s.  ;  yellow  Guzerat,  June-July  (new  terms), 
55s.  gd.  ;  yellow  Cawnpore  nominal. 

Cottonseed  in  quiet  request.  London  :  Egyptian,  July- 
£S  7s.  6d. ;  August,  £S  8s.  gd. ;  November-January,  ^8  los.  per 
ton. 

Metals. — Copper  lower,  standard,  cash  delivery,  by  the  middle 
of  the  week  moving  down  to  /60  i8s.  gd.,  sellers,  and  three 
months  /61  los.  Realisations  and  freer  forward  offerings  on 
Thursday  led  to  a  smart  relapse,  while  values  of  these  dates  closed 
at;^6oand  /60  12s.  6d.  respectively.  Electr.)lytic reduced — ;f62i5s. 
to ,  £63  5s.  Tin  irregular.  Prices  tended  upwards  until  first 
'change  during  th-i  middle  of  the  week,  but  fell  away  later.  The 
downward  tendency  was  continued  on  Thursday  under  selling 
pressure,  while  cash  delivery  left  off  at  £135  los.,  and  three 
months,  ^137  5s.  Lead  easier.  Foreign,  June,  ^fig  6s.  3d.  to 
/18  2s.  6d.  for  October.  Spelter;  Ordinary  brands,  ;fai  los.  to 
/21  15s.     Iron  slightly  lower  after  remaining  firm. 

Corn  (Mark  Lane). — Business  progressed  slowly  in  most 
directions  this  week,  and  pices  tended  rather  against  sellers. 
Wheat  :  English  whites,  delivered  up,  quoted  to  37s.  6d.,  and 
reds  to  37s.  perqr.  504  lbs.  Of  imported  descriptions  No.  i  Northern 
Manitoba,  37s.  3d.  ;  No.  2,  36s.  gd.,ex  ship.  Australian,  ex  store, 
38s.  6d.  Indian,  37s.  6d..  ex  ship.  Flour:  American  first  spring 
patents,  27s.  upwards ;  Canadian  export  patents,  25s.  6d.  to 
27s.,  both  landed.  Australian  patents,  25s.,  ex  ship  ;  26s.  6d., 
ex  store.  Grinding  barley  :  South  Russian,  on  sample,  23s.  gd.  to 
24s.,  ex  quay.  Canadian,  23s.,  ex  ship;  23s,  6d.,  landed.  Plate 
maize  (best),  26s.  3d.,  quay  terms.  Plate  oats,  lOs.  3d.  to  i6s.  6d., 
landed,  according  to  quality. 


Cotton  (from  our  Manchester  correspondent). — No  revival  of 
demand  has  shown  itself  in  the  market  during  the  put  week,  and 
operations  all  along  the  line  have  been  of  a  retail  character. 
Buyers  still  show  a  lack  of  confidence  in  current  rates,  and  are  pre- 
pared to  hold  aloof  pending  further  developments  in  the  situation. 
Advices  relating  to  the  American  cotton  crop  have  been  rather 
better,  prices  having  somewhat  favoured  buyers.  The  Egyptian 
crop  is  said  to  be  making  steady  pros^ress.  Manufacturers  of  piece 
goods  have  met  with  a  dragging  demand.  The  sales  have  not  been 
anything  like  equal  to  the  production  of  the  looms.  Staple*  for 
India  have  attracted  very  little  attention.  Rather  better  advices 
are  now  being  received  relating  to  the  monsoon  rains.  Only  sorting 
up  lots  have  been  put  through  for  China.  The  situation  in  the 
Near  East  leaves  much  to  be  desired,  and  in  addition  to  fresh 
orders  being  scarce  deliveries  against  old  orders  are  being  restricted. 

CURRENT    PRICES    OP    CHIEF    ARTICLES. 
WEEK  ENDING  JUNE  i&  1914. 


LMt 

Week. 


This 
Week 


Badar— pet  cwt 
dutjr   i/io,  g8% 
polarisation 

Tate's  Cubes  No. 

Ditto,  No.  >..     . 

Fine  granulated. 

Lyle's  granulated 

German  granu 
lated,  first  marks 
f.o.b.,  ready 

GermanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India.. 

Beet,   88%    f.o.b. 
June.. 

tea — pet  lb.,  duty 

Sd.  lb. 
Indian  Pekoe 
Broken    , , 
Orange    ,, 
Broken    ,, 
Pekoe    Soucbong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Ooooa  — per  cwt 
duty  id.  per  lb. 
Trinidad— per  owl 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Colfea— per    cwt, 

duty  lAd.  per  lb 

Bast  India    ..     .. 

Jamaica 

Costa  Rica  ..     .. 

ProTlsloni— 

Butter,  per  cwt. 
Austratiau  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  .. 
Normandy  baskets 
Danish  tlaest 
Brituny      rolls  — 

doi. lb 

Baoon— per  cwt. 

Irish      

Continental..  .. 
Canadian  . .  . . 
American     ..    .. 


-o  iij 


S6  0  64  o 
50  0-56  o 

Dom. 
68  0-88  6 
62  0-66  0 


61  o-  99  o 
53  0-II8  o 
58  o-  93  o 


100/-108/ 
106/-112/ 

106/ 
98/-ioa; 
iocr-116/ 
U3/-117/ 


10  6-13  6   10  6-13  o 
63  0-77  o  60  »-77  o 


48  0-70  o 
'58  0-65  0 
63  0-70  o 


per  o«t. 


Lul 
Weak. 


TUt 
Weak. 


Woei-petib 
AutttsltsD 

Scooted  Merino 
Scooted  Ct'Hbr'd 
Greasy  Uerlno 
iGreaay  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossl>red  0  H-t 
Cape  snow  while  18-1 


^  iadlarobbarp.lb 


Para,    Sne 
Spot 


bard 


6t  o-  99  0 
34  0-118  oi 
38  o-  93  o| 


lOOf-lIO/ 

I08/-II1/ 

loB/ 
9S/-10J/ 
98/-H4' 


Ceal— pettoa. 
Durham,  best  . 
Seconds  . .  . 
Bast  Hartlepool. 
.Seconds  .«  . 
Steams,  best 
Seconds       ..    . 

Lead— per  loo. 

English  Pig..    . 
Foreign  soft..    . 

OatokstlTer—  per 
bol  tie  first  hands 

Spelter— pet  ion. 

O.B 

TiB— pet  ton. 
English  Ingois  . 

Do.    bats 
Standard  cash    . 
Tin  Plaias.per  boi 


-pet  ton. 
Tougb. 


English  Chedsncw 

Wilts  loaf    .. 

New  Zealand 

Rice —  Rangoon- 
open  chatter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c.  f,  aodl. 

Bgga— per  110. 

French  

Italian 

Danish 


48  0-70  0 
58  o-^  0 
66  0-70  o 

98  0-116 
73  o-8o  o 
36  o  84  o 


Bama 

Irish 

Canadian      ..    .. 

American     ,.     .. 

Oheeae— pet  cwt. 

Edam     

Canadiar,  old    .... 

Gouda 36  0-64  o  36  u-64  9 


36  0-63  o   36  0-64  o 
64  0-70  o  104  O-TO  o 


06  o-;o  o  64  0-72  o 


uom, 
63  0-46  0 


nom. 
63  6-63  o 


I.  d.  s.d. 
70-73 

com. 
70-73 
60-69 


£   a.  d.l    Cm.  i. 
3  K»  '»— I    S 


I  2I-S 
I  al-i 
ati-i 
0  lo-i 


^'>^>* 


I  t>i— I 

If  8  -« 


o    »    9j 


nom. 
nom. 
Dom. 


0  u 

O  11 

s.  d.  s. 


£to    o    c 
£i9j-i8J 


0    t    9i 


Dom. 
nom. 
nom. 
nom. 
0  14  3 
o  la    o 

s.  d.  a.  d 


o  ti9  IS    o 

£t9l-iai 


700 
£.*■£. 


i    *■£    .,      . 

«i9i-«4o4  Ij8*-    I3»i 
I4il-Wl  -MO* 


Ooppar- 

Engiish 

pet  loo 
Beat  Seleoled 
Sheets  ..  .. 
Slandatd  .. 
Jole— peiioo. 
Native  6tsts  foe 
sb'pmi...  August 

OUl— 

Unaeed,petlon.. 
Rape,  tef  .English, 

casks  

Brown     English, 

naked 

Cott'o  S«ed,crudr 
Ditto,  tefi  lied 
Petroleum  Oi  I, iMii 

Sibs. 
Walei  While 
OilSeads,Uiuea>i 
Calcuiu— pet  410 

lbs.  ..Jone-Joly 
Kapa,  Cawnpoie, 

May-Juoe..     .. 
Iron- pet  too- 
jClevelaad  Cash  . . 
(baaoo  —  duty, 

uumanofaeiataO 

S/».  4'«»  P"  ">■ 
Maiylaodft  Ohio. 

petlb.  Imnd  .. 
Vliglnialeai..  .. 
Kauucky  lea(    .. 


C'i7   i  o 
ii/ioj  up 


f65if66 

(J7    o    1 
461    7    6 


<7  10    o 


fK^^'r^t 


31 15  0 


70-7  .1 

6  o  -ti    9 

9  3-11  o 

90-99 

8  9-10  9 


Havana 

.tlanila 

Cigars, duly  7^l^' 

nasber-Wood. 

Ua  nislg  aao 
Uamel  Fit,  pai 
load 

Indian  Te«w       ^ 


29 
(>4 


I  ti    9 


'i 


o  Jt-I  6 

0  3— e  10 
05—10 

1  0—6  0 
o  6—2  c 
a  0     ai 


ii/io|  op 


17*    o    o 
£«a    a    6 


a6  15    o 


)o  •  e 
:S  13  3 
£«9-£J4 


an    i| 


e  <-«  •• 
e  3»-i  • 

0  3  -O  M 

0  3  -•  • 

1  e  -«  • 

0  •  -•  0 

1  e    19 


Printing  cloths  af  all  kinds  have  attracted  \-er)-  little  attention,  and 
Burnley  manufacturers  are  doing  \-ery  badly.  Only  smalt  lots  ha»-e 
changed  hands  in  T-cloths  and  Mexicans.  A  quieter  ieeltng  has 
prevailed  in  home  trade  circles  Amencan  yarns  lor  home  use  bare 
moved  oft  slowly  at  irregular  rates.  Spinners  ha^-o  beeo  baianad 
at  every  turn,  as  profiuble  prices  cannot  be  obtaioed.  Ringbattas 
can  be  delivered  quickly.  Coarse  counts  have  been  preaMd  for 
sale.  There  has  been  no  general  flow  of  business  in  export  OB»- 
bers.  Bolton  spinnings  have  not  atiracied  much  attentioa.  and 
ground  is  bein^  lost  in  common  carded  counts. 
Friday's  Movements. 
Sugar.— British  refined  market  \iery  3««idy,  with  Lyle'a 
goods  advanced  i}id.  per  cwt.  Granulated  now  15s.  3d.  to 
15s.  qd.,  and  yellow  crystals  13s.  lo.Hd.  German  granolaled 
market  dull.  Ready  first  marks,  sellers,  its  jKd.,  and  Octo- 
ber-December, IIS.  5J£d.,  f.o.b.  Hamburg.  Cane  aaks  alow, 
and  hawly  steady.     Some  crystallised  Jamaica  sold   13s,  and 
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:  Trinidad  also  at  13s.  Beet  steady.  August  sold  gs.  3j^d.  to 
gs.  3%^-,  9s.  3^d.,  and  qs.  3^d. ;  September,  gs.  4d. ;  October, 
■  gs.  4d.  ;  October-December,  gs.  ^%d.  to  gs.  4j^d.  ;  May,  gs  8J4d. 
to  gs.  Sjd.  f.o.b.  Hamburg.  Weight  of  roots  without  leaves 
in  the  Magdeburg  district,  41  grammes,  against  40  last  year, 
and  saccharine  6.62,  against  g.34. 

Coffee. — Sales  realised  steady  prices.  Futures  quiet.  July 
sold  41S  gd. ;  September,   42s.  gd. 

Jute. — Dearer.  Natives,  first  marks,  July,  sold  .1^30;  August, 
;f26  15s;  September  7th,  £26  5s;  all  September,  £25  to  ^25 
7s.  6d. ;  and  lightning  circle  D  to  E,  July,  guaranteed   at  ^28. 

Hemp. — Quiet.  G.S.,  August-October,  sold  £21  to  ^f  20  15s.  ; 
October-December,  ^21  los. ;  November -January,  ;^2i   15s. 

Shellac. — Market  firm.  T.N.,  August,  sold  62s;  October, 
63s. 

Rubber. — In  quiet  demand.  Plantation  crepe,  spot,  2s.  2^d., 
and  fine  hard  Para  2s.  g%d. 

Metals. — Tin  firmer.  Cash  closed  ^^^137,  and  three  months'. 
;^i38  I2S.  6d.  English  ingots,  ;^i38  ids.  to  ;£i3g  los.  Copper 
slightly  steadier.  Cash  closed  ;^6o  2s.  6d.,  and  three  months', 
;f6o  13s.  gd.  Electros,  ;f62  iss.  to  £63  5s.  Sheets,  ;^76.  Lead 
firm.  English  ^f  ig  15s.  ;  foreign,  June,  £i<}  7s.  6d. ;  July. 
;^ig  to  ;fi8  i8s.  gd.  ;  August,  ;^i8  15s.;  and  September,  /.  iS 
8s.  gd.  Spelter  quiet.  Ordinary  brands,  ;f2i  los.  to  ;^2i  15s., 
according  to  position.     Iron  dull.     Cleveland  cash,  51s.  ij^d. 

Corn. — Mark  Lane.  The  tendency  was  subdued  at  market 
this  week-end,  quotations  in  some  resp)ects  being  rather  easier. 
Canadian  wheat,  37s;  sellers,  ex  ship,  for  No.  i  Northern 
Manitoba  flour,  Minneapolis,  first  spring  patents,  26s.  6d.  up- 
wards, landed  terms.     Other  staples  were  nominallv  unaltered. 


Answers  to  Coppespondents. 

',^  A  Key  to  thoao  AnaiMfera  will  bo  posted  early 
each     week    for    a    aubaorlptlon    0/    ONt 
GUINEA  per  annum,  11a.  tor  alx  months,  or 
Ba.  StI.  tor  three  months. 
Oopoalta  against  future  Queries  may  be  loda&a 
with  the  Publisher. 
Mithra. — (i)  No;  we  cannot  advise  an  average  yet ;  the  differ- 
ence between  tlhe  present  price  and   yours   is  too  narrow.     (2) 
The   article  sent  is  certainly   pessimistic,    and   for  the  next   10 
or  12  years,  at  any  rate,  the  company  should  show  ample  and 
enliarged  profits,  althougli  next  year  it  may  not  be  able  to  wipe 
out  all  the  arrears,  as  the  new  works  will  not  for  some  time 
yet  be  in  a  position  to  earn  revenue. 

F.  P. — (i)  You  should  not  accept  any  loss  on  these  shares, 
although  you  bought  dear.  The  probabilities  are  in  favour  of 
betteir  prices  by-and-by,  and  bigger  dividends  could  be  paid, 
althougih  we  think  better  of  the  company  that  they  are  not. 
(2)  This  also  is  an  excellent  property  well  worth  continuing  to 
hold,  as  far  as  we  can  see.  (3)  See  this  week's  paper.  We 
lean  to  the  view  that  next  year's  dividends  will  certainlv  be  no 
higher  than  those  just  declared,  and  might  even  be  smaller,  but 
the  property  is  immense,    and   it  seems  a  pity   to   cut  a  loss. 

(4)  The  same  observation  applies  to  No.  4,  although  at  is  a 
pro(f>erty  that  you  might  cut  down  or  extinguish  your  investment 
in,  should  a  favourable  opportunity  arise  by-and-by.  Its  last 
report  is  wonderfully  good,  but  an  element  of  distrust  is 
always  present,  becau^   so   much  of  the  finance   is  concealed. 

(5)  Here,  likewise,  the  results  have  so  far  been  very  disappoint- 
ing, and  yet  we  cannot  tell  you  to  "sell  out,  because  there  is  a 
great  property  which  should  by-and-by  yield  enough  to  m^ake 
tihese  bonds  safe.  (6)  M.uch  the  same  observation  applies  here 
as  to  Nos.  I  and  2.  Last  year's  display  was  excellent,  and 
even  if  profits  were  less  for  the  present  year  the  position  should 
be  good.  The  company,  moreover,  is  in  excellent  hands.  (7) 
You  have  a  profit  on  those  shares,  and  you  might  take  it  if  you 
like,  because  there  does  not  seem  much  likelihood  of  an 
iminediate  advance.  On  the  other  hand,  it  is  probable  that  the 
position  shown  by  the  last  report  will  be  pretty  constant,  so 
that  the  6  per  cent,  paid  looks  reasonably  safe.  (8)  Here  you 
have  a  concern  in  much  the  same  position  as  No.  4,  only  that 
it  is  not  nearly  so  far  advanced.  It  is  a  most  ambitiou^  scheme, 
and  it  may  be  years  yet  before  these  shares  got  any  return,  but 
they  ought  to  be  an  investment  in  time,  and  if  the  price  went 
lower  we  should  be  disposed  to  average  a  little,  (g)  This  old 
company  is  incorporated  by  Royal  Charter,  and  there  is  a 
liability  of  £2  los.  on  the  shares.  We  have  only  2s.  to  your 
credit,  so  this  leaves  you  7s.  in  our  debt. 

Tame  Iri^man. — If  you  do  not  require  the  money,  wh-  sell? 
Neither  city  is  going  to  default.  By  changing  as  you  suggest 
you  would  no  doubt  get  better  returns — ^and  also  run  greater 
risks. 

Naturalised. — (i)  Probably  the  country  will  be  pulled  through, 
and  we  do  not  think  you  should  sell  now,  as  these  bonds  should 
be  good  in  any  event.  (2)  If  the  interest  you  have  to  pay  is  not 
trenching  on  your  income,  you  might  hold  on,  as  the  company 
is  now  one  of  the  most  powerful  in  America.  On  a  sharp 
further  drop,   a  few  more  might  be  bought. 

Dorset. — ^Perhaps  better  wait  for  the  report  due  soon.  There 
is  nothing  wrong,  but  rubber  is  cheap  and  there  is  more  debt 
to  pay  on. 

H.  B.  (Answer  by  Wire). — 'Fair  security  of  its  kind,  but  can 
be  purchased  cheajper  in  the  market. 

C.  D.  M. — ^Bond  is  quite  a  fair  one,  but  is  fully  priced.  We 
think  you  can  find  something  more  attractive. 

Reamer. — ^We  do  not  think  you  need  be  at  all  nervous  about 
your  bonds,  and  cannot  advise  you  to  sell. 

S.  T.  B.  A. — Yes  ;  as  you  ought  to  be  able  to  sell  at  a  profit 
if  you  do  not  wish  to  increase  your  holding. 


Critical  Index  to  New  Investments. 

Union  of  South  Africa  Government. 

Subscriptions  were  invited  through  the  London 
County  and  Westminster  Bank  and  the  National  Bank 
of  South  Africa  for  ;£'4,ooo,ooo  4  per  cent,  debentures 
at  97^.  The  loan  is  redeemable  at  par  on  June  i,  1924, 
but  it  may  be  paid  off  at  the  Government's  option  on 
or  after  June  i,  1919,  on  three  months'  notice.  As  the 
entire  proceeds  are  required  to  redeem  outstanding 
Treasury  bills  the  actual  debt  of  the  Government  is  not 
increased,  and  the  debentures  should  be  a  good  invest- 
ment of  their  kind. 

Ciry  OF  St.   Petersburg. 

In  October  last  an  issue  of  ;^'2, 300,000  4^  per  cent. 
bonds  was  made  at  93!  for  tramway  extensions, 
bridges,  &c.,  and  a  further  ;^2, 254,780  is  now  offered 
at  94  for  the  same  purposes.  The  loan  is  redeemable 
at  par  in  57  years  from  January  15,  1915,  by  annual 
drawings  or  by  purchase,  and  the  municipality  reserves 
the  right  to  increase  the  drawings  or  to  repay  the  whole 
loan  after  April  14,  1924,  on  three  months'  notice.  On 
January  i,  1914,  the  assets  owned  by  the  city  were 
valued  at  ;^40,847,so2,  and  showed  a  surplus  over 
liabilities  of  ^^27,050,974,  while  the  revenue  for  1913 
amounted  to  £.^4,706,255  and  for  the  current  year  is 
estimated  at  ;^5,656,oo3.  The  security,  therefore,  is 
excellent,  and  as  the  yield  is  a  shade  over  4f  per  cent., 
without  allowing  for  redemption,  it  should  be  an 
attractive  investment. 

CnV  OF    KlEFF. 

In  January  last  this  city  made  an  issue  of  ;^530,ooo 
in  5  per  cent,  bonds  at  95  for  various  public  works, 
and  this  week  subscriptions  were  invited  for  a- further 
^'2, 1 16,420,  or  20,000,169  roubles,  out  of  an 
authorised  total  of  24,999,975  roubles,  at  96.  The  new 
loan  is  required  for  the  purpose  of  buying  out  the  exist- 
ing tramway  company  and  extending  the  system,  and 
is  redeemable  at  par  in  49  years  from  October  15, 
191 5,  by  half-yearly  drawings  or  purchase,  but  it  may 
be  repaid  at  any  time  after  October  15,  1925,  on 
three  months'  notice.  Iiicluding  the  assets  to  be 
acquired,  the  property  of  the  city  is  valued  at 
i..i6,737,8o8,  while  the  present  issue  will  bring  the 
total  indebtedness  up  to  ;^3,988,966.  For  the  current 
year  the  revenues  are  estimated  at  ;^6oi,ooo,  and  the 
nett  income  of  the  tramways  for  1913  was  ;^202,2O7, 
making  a  total  of  ;£^8o3,207  available  for  the  service 
of  the  loans.  As  this  only  requires  ;^220,783,  there  is 
a  sufficiently  large  margin  to  make  the  bonds  a  good 
investment. 

BoR.\x  Consolidated,  Ltd. 

The  holders  of  350,000  deferred  ordinary  shares  of 
£1  each,  out  of  the  900,000  already  issued,  offered 
them  for  sale  at  38s.  6d.  per  share,  preferential  allot- 
ment being  promised  to  existing  share  and  debenture 
stock  holders.  According  to  the  balance-sheet  of  Sep- 
tember 30,  the  total  assets  were  valued  at  ;£^4,686,23i, 
while,  in  addition  to  ;^2o8,843  having  been  written 
off  buildings,  plant,  &c.,  to  that  date,  the  reserves  and 
undivided  profits  amounted  to  ;^438,692.  Since  1908, 
when  the  ordinary  shares  were  divided  into  6  per  cent, 
preferred  ordinary  and  deferred  ordinary  shares,  the 
dividend  on  the  latter  has  risen  from  10  per  cent,  to 
15,  while  the  surplus  profits  for  the  last  financial  year, 
after  providing  for  fixed  charges,  were  equal  to  over 
23  per  cent,  on  the  deferred  shares.  It  is  oointed  out 
that,  on  the  basis  of  the  rate  of  dividend  paid  last  year, 
the  deferred  ordinary  shares  return  over  7I  per  cent, 
at  the  price  asked,  and  as  they  carry  a  dividend  from 
October  i,  they  seem  reasonably  cheap. 

John  Connell  and  Co.,  Ltd. 

This  business  of  Australian  merchants  was  originally 
established  in  1853,  and  has  a  capital  of  ;£,'50o,ooo 
divided  into  150,000  51^  per  cent,  cumulative  preference, 
305,000  6  per  cent,  ordinary  and  45,000  founders' 
shares,  all  of  jQi  each,  of  which  134,530  ordinary  and 
the  founders'  shares  have  been  issued.  In  the  past  it 
has  accepted  deposits  from  its  members  and  loans  at 
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interest,  but  it  now  proposes  to  transfer  these  liabilities 
to  fixed  capital,  and  at  the  same  time  to  pay  off  the 
outstanding^  debentures.  To  provide  the  necessary 
funds,  subscriptions  were  invited  for  1 20,000  preference 
shares,  and  of  these  46,400  were  applied  for  by  holders 
of  debentures  and  deposits  before  the  issue  of  the  pro- 
spectus. Profits  for  the  five  years  ended  June  30,  1913, 
ranged  'between  ;^i9,539  and  ^'28,536,  reaching  high- 
water  mark  in  1910-11,  and  dropping  back  to  ;^23,57o 
in  1912-13.  The  average  was  over  ^'23, 600  per  annum, 
or  sufficient  to  cover  the  preference  dividend  nearly 
four  times  over,  and  this  margin  will  be  further  in- 
creased by  the  saving  of  over  ;^2,ooo  per  annum  in 
interest  charges.  At  the  date  of  the  last  balance-sheet 
the  assets,  excluding  goodwill,  which  stands  at 
;^45,ooo,  were  valued  at  ^376,752,  against  liabilities  of 
^'213,579  so  that  there  is  a  good  margin  of  security 
for  the  preference  shares. 

Northern   Electric  Co.,  Ltd. 

Messrs.  Higginson  and  Co.  are  offering  for  sale 
$3,500,000  first  mortgage  5  per  cent,  sinking  fund 
gold  bonds  of  this  company  at  95  and  accrued  interest. 
The  undertaking  is  a  consolidation  of  the  Northern 
Electric  and  Manufacturing  Co.  and  the  Imperial  Wire 
and  Cable  Co.,  both  of  which  are  said  to  have  'been 
in  successful  operation  for  many  years,  and  is  claimed 
to  be  the  largest  manufacturer  of  telephonic  apparatus, 
electrical  wires  and  cables  in  Canada.  It  has  a  capital 
of  $6,000,000  fully  paid  and  an  authorised  bond  issue  of 
$10,000,000,  of  which  $6,500,000  is  reserved  for  future 
requirements.  The  bonds  are  secured  by  a  first  mort- 
gage on  all  the  plants  and  real  estate  now  owned  or 
hereafter  acquired  and  are  redeemable  by  June  i,  1939, 
by  means  of  a  sinking  fund  of  2  per  cent,  to  be  applied 
"by  purchase  or  drawings  at  105.  According  to  a  state- 
ment made  by  the  president  of  the  company  the  nett 
assets  are  valued  at  $9,500,000,  of  which  $5,000,000 
represents  plants  and  real  estate  and  $4,500,000  "  nett 
cash  and  quick  assets."  The  average  nett  earnings  of 
the  original  companies  for  the  last  five  years  are  stated 
to  have  been  $977,641,  or  five  and  a-half  times  the 
interest  charges  on  these  bonds,  while  for  1913  they 
amounted  to  $1,240,804.  There  would,  therefore,  seem 
to  'be  a  sufficient  margin  of  security  for  iboth  principal 
and  interest  to  make  the  bonds  a  fair  speculative  pur- 
chase. 


Miller,  Rayner  and  Haysom,  Ltd.— This  is  an  amalgama- 
tion of  three  businesses  of  naval,  military,  shipping  and 
•colonial  outfitters,  established  in  1818,  1848  and  1893  respec- 
tively, and  has  a  capital  of  ^^215,000  divided  into  100,000  6  per 
cent,  cumulative  preference  and  115,000  ordinary  shares  of  £1 
each,  of  which  85,000  preference  shares  were  offered  for  sub- 
scription. The  assets  have  been  valued  at  _^8i,2io,  and  to  this 
is  added  /76.000  for  goodwill,  making  a  total  purchase  price 
"f  ;ifi57<a'o.  of  which  ;£iio,ooo  is  to  be  satisfied  by  an  allot- 
ment of  ordin:iry  shares,  and  ^^47,210  is  payable  in  cash.  Profits, 
after  providing  for  depreciation,  &c.,  are  certified  to  have  risen 
from  ;f  12,506  in  iqti  to  jfio,2oo  in  iqij,  and  it  is  estimated  that 
considerable  economies  will  be  effected  by  the  prevention  of 
overlapping  and  clashing  of  interests,  while  the  ;£37,70o  of 
extra  working  capital  to  be  provided  by  this  issue  will  enable 
the  company  to  increase  its  manufacturing  plant  and  to  deal 
with  a  much  larger  wholesale  trade.  On  the  basis  of  the  last 
year's  profits,  the  dividend  on  the  preference  shares  is  well 
covered,  hut  the  hieh  value  put  upon  goodwill  leaves  so  small 
a  margin  of  tangible  assets  behind  them,  that  at  the  best  they 
can  only  be  classed  as  a  fair  industrial   investment. 


Dutch  Co.  for  the  Exploitation  of  Marcarinb  Factobies. — 
The  directors  state  that  the  year  iqij  was  again  a  prosperous  one, 
although  not  quite  so  good  as  was  anticipated  on  account  of  the 
higher  prices  which  ruled  for  some  of  the  raw  materials.  During 
the  year  all  the  share  capital  of  another  margarine  factory  was 
acquired,  and  the  capital  of  one  of  the  subsidiaries  was  in- 
-croased.  Receipts  from  dividends,  interest,  &c.,  amounted  to 
1,054,338  fl.,  and  after  providing  for  head  office  charges,  pre- 
ference dividend,  &c.,  the  nett  balance,  including  16,768  fl. 
brought  in,  was  819,222  fl.  Dividends  are  paid  of  ;^ia  los. 
and  15s.  respectively  on  the  two  classes  of  ordinarv  shares,  to- 
gether with  bonuses  of  /ii  7s.  oid.  and  13s.  8d.,  leaving 
17,204  fl.  to  be  carried  forward.  The  capital  of  the  company  is 
4,200,000  fl.,  of  which  3,660,000  fl.  is  in  guaranteed  preference 
shares,  and  against  this  it  holds  investments  in  subsidiary  com- 
panies valued  at  2,809,000  fl.  and  has  1,905,785  fl.  due  from 
subsidiaries. 


What   Balance  Sheets    Tell. 

NATIONAL   BANK   OP   NKW  ZEALAND. 

In  the  year  ended  .March  31  last  profit  improved  ^^9,404  to 
A '44.896,  and  jf  10,492  more  at  ;f 36,756  was  brought  forward, 
so  that  the  divisible  /i8i,652  was  ;{;  19,896  better.  The  director* 
again  made  up  the  dividend  to  12  per  cent,  for  the  year,  and 
ap;ain  gave  the  shareholders  a  bonus  of  i  per  cent.,  but  only 
;^,ooo,  as  against  ;£'6,ooo  a  year  ago,  was  set  aside  as  bonus 
to  the  sUif,  but  ;^i5,ooo  was  again  placed  to  premises  account. 
Nothing,  however,  had  to  be  set  aside  for  depreciation  of  in- 
vestments as  against  ;^i5,ooo  last  year.  Pension  and  gratuity 
fund  got  ;^i,ooo  more  at  ;^5,ooo,  and  the  balance  left  to  carry 
forward  is  ;^6,56i  better  at  /C43,3'7,  this  in  spite  of  the  fact 
that  it  took  nearly  ;f  30,000  more  to  pay  the  dividend  and  bonu« 
owing  to  the  fact  that  the  share  capital  has  been  increased  by 
jf 2 50,000  to  £y ^0,000.  Also  the  reserve  fund  is  /^  145,000  up, 
and  now  amounts  to  ;^645,ooo.  The  liability  on  deposit  and 
current  accounts  is  £7^,214  higher  at  /^4.304,654,  but  bills 
payable,  &c.,  show  a  reduction  of  ,,^159,107  at  2899.674-  Cash 
is  down  £s,i<^,  aaid  call  and  notice  money  up  ^i 35, 131,  the  two 
together  forming  an  item  almost  ;f  130,000  higher  at  ;£i,i7i.i37, 
of  which  ^■913,592  is  coin  and  bullion.  Bills  discounted  have 
declined  ;^7i,4i8  to  ;^8o8,555,  but  advances  are  ;^I97,575  higher 
3t  ;^3>S54.338,  and  bills  receivable  in  London  and  remittances 
in  transit  have  risen  ^{^48,819  to  ;^833,843,  the  toul  of  the 
balance-sheet,  including  ^85,756  set  against  premises,  Ac, 
•^'"g  ;^334.o82  larger  at  ^^,976,044. 

HEAD,  WRIGHTSON  AND  CO.,  LTD. 
The  return  of  the  ordinary  shares  12  months  ago  into  the 
dividend-paying  list  after  an  absence  oi  four  years  by  a  distri- 
bution of  4  per  cent,  would  seem  to  have  marked  the  beginning 
of  a  new  era  of  prosperity  for  this  company.  At  any  rate,  fur- 
ther substantial  progress  was  made  in  the  year  ended  April  30, 
when  the  gross  profits  rose  by  ;^ 24,431  to  ;f 60,051,  and  with  a 
larger  balance  of  ;^2,599  brought  forward,  gave  ;f62,65o,  or 
^23,754  more,  available.  The  dividend  on  the  ordinary  shares 
is  raised  from  4  per  cent,  to  7^,  but  the  directors  are  not  un- 
mindful of  the  necessity  of  strengthening  the  company's  posi- 
tion, and  in  addition  to  transferring  ;^io,ooo  to  reserve  for 
general  purposes,  as  against  ;f2,ooo  last  time,  they  increase  the 
allowance  for  depreciation  from  ;^5,ooo  to  ^i^io.ooo,  and  wipe 
out  patents  account  by  writing  off  £ci,2^f>,  or  £3,2^(1  more, 
leaving  £2,"]$^  to  be  carried  forward.  Depreciation  on  the 
property  account  only  exceeded  the  nett  outlay  for  the  year  by 
/■i,995,  making  the  total  ^336,002,  but  it  is  satisfactory  to  note 
that  nothing  is  included  in  this  figure  for  goodwill.  Movable 
stocks  have  been  reduced  by   ^^9,800  to  ;f98,35o,  and  work  in 


New  Zealand. 


A  'Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,   Plenty   of   Water. 

An  Ideal  Country  for  the  fanner,  the  percentage  oi 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  w^ilh  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  ricb  in   COAL.    IRON.    TIMBER. 

GUM.  GOLD  AND  SILVER.    Total  yield  ol  Minerals. 

One  Hundred  and  Twenty  Million  Ponnds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Worker*  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated 
by  the  Sute. 

New  Zealand  has  the  highest  wcallh-ratc  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  rruking  a  home  in  a  ocw 
country,  New  Zealand  offen  ioUd  advantages. 
Excellent  Steamship  Services  arc  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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progress  comes  to  ;^23,i6i    less   at   ;i'69,2o6,    but   debtors  owe 

;£i2,235   more  at  ^^103, 924,   and  cash  has   risen   by    ;,ii  1,832  to 

^12,134,  while  current  liabilities  are  £35, ^^^  down  at  £^c„im. 

DCLAHAYE   AND   CO.,    LTD. 

Considering  that  the  paid-up  capital  of  this  well-known 
motor-building  firm  is  only  ;<'i6s,ooo,  the  profits  made  during 
1913,  although  ^20,584  less  at  ^122,744,  must  be  considered  very 
satisfactory.  Expenditure,  including  ;f4,856  more  at  ^^10,583 
for  depreciation  of  plant,  machinery,  &c.,  was  ^5,41 7  up  at 
;£28,i8o,  and  the  nett  surplus,  therefore,  ^26,002  smaller  at 
^^94,564.  The  balance  brought  in,  however,  was  /Cio.esg  larger 
at  p^io6,347,  so  that  the  available  total  was  only  reduced  by 
^15,343  to  Jf200,9ii.  By  cutting  down  the  transference  to  re- 
serve from  /6o,ooo  to  ^25,000,  and  setting  aside  ;^2,6oo  less  at 
pf7,8o6  for  directors'  further  remuneration,  the  board  is  able  to 
increase  the  dividend  on  the  ordinary  shares  from  6s.  to  6s.  6d. 
per  share,  or  32^  per  cent.  In  addition  ^'7,937  is  put  to  a 
special  reserve  for  the  development  of  the  company's  business 
and  ;^ii,7o6  more  at  ^120,043  is  carried  forward.  Goodwill 
stands  at  ;^35,439.  land  and  buildings  are  ^^7,339  "P  at  ^58,01 5, 
and  plant,  machinery,  &c.,  have  risen  by  £6,446  to  ^^58,493, 
against  which  the  reserve  will  now  amount  to  ;^i65,ooo,  or  the 
same  as  the  capital.  Stock  is  £22,1)01)  higher  at  ;^i49,i34,  cash 
has  increased  by  /a. 728  to  ;^i76,957,  and  an  investment  by 
;^i,896  to  ;f4,oio,  while  expenses  in  connection  with  the  estab- 
lishment of  the  Brussels  branch  come  to  ^^2,278.  Sundry  debtors 
owe  ;^6,586  less  at  /i36,i63,  but  creditors  also  show  a  decrease 
of  ^^7,636  to  ;^47,6iS.  Altogether  the  company  seems  to  be  in 
a  very  strong  position,  and  the  directors  further  state  that  busi- 
ness for  1914  and  orders  in  hand  are  most  satisfactory. 

R.  WAYGOOD   AND  CO.,   LTD. 

In  the  12  months  ended  March  31  the  trading  profits,  in- 
cluding dividends  received,  showed  an  improvement  of  £';,$s^ 
at  ;£86,024,  but  management  expenses,  advertising  and  general 
charges,  rose  by  no  less  than  ;^'i4,524  to  ;^65,337,  and  as  ^^972 
more  at  ..^3,370  was  written  off  for  depreciation,  the  nett  profits 
were  actually  ;£7,944  smaller  at  £ij,3iy-  A  larger  balance  was 
brought  forward,  making  the  amount  available  /'27,o68,  or  a 
decrease  of  j^4,474,  and  after  putting  an  extra  £500  at  ;^i,ooo 
to  reserve,  the  dividend  on  the  ordinary  shares  is  reduced  from 
7  per  cent,  to  6,  leaving  ;^6,i56,  or  ;^3,535  less,  to  be  carried 
forward.  No  explanation  is  offered  by  the  directors  of  the 
extraordinary  growth  in  expenditure,  nor  do  they  say  anything 
regarding  the  amalgamation  with  the  Otis  Steel  Co.,  the  only 
reference  which  appears  to  have  any  bearing  on  the  latter  being 
the  announcement  of  sundry  changes  in  the  composition  of  the 
board.  In  the  balance-sheet  the  issued  capital  has  been  in- 
creased by  ;^3o,ooo  to  ;^3oo,ooo,  and  the  reserve  is  ;^i,ooo  up 
at  ^£'28,500,  against  which  goodwill  and  patents  stands  at 
;f 66,576,  freehold  and  leasehold  property,  &c.,  has  ri.sen  by 
;^5,522  to  ^^108,058,  and  investments  are  £i2,y^t,  higher  at 
;J 46,671.  Stocks  and  work  in  progress  come  to  ;^io,236  more 
at  ;f  120,431,  and  cash  is  ^^4,344  up  at  £'5,898,  but  debtors  owe 
/54,758,  or  £17,958  less,  and,  on  the  other  hand,  current 
liabilities  have  been  reduced  by  .1^4,233  to  ;^i6,i27,  and  the 
bank  overdraft  of  £8,709  has  been  repaid. 

ARON  ELECTRICITY  METER,   LTD. 

Most  of  the  branches  of  this  company  again  made  good  pro- 
gress in  the  year  ended  March  31,  but  the  gains  in  these  direc- 
tions were  not  sufficient  to  offset  the  practical  stoppage  of  busi- 
ness in  Austria-Hungary  owing  to  the  Balkan  War,  and  nett 
profits  showed  a  small  falling  ofi  of  £3,882  at  £2%,t;x.  The 
balance  brought  in  was  £1,409  larger  at  £5,865,  giving  ;(f 34,635, 
or  £2,473  l«ss,  available,  but  the  directors  repect  the  dividend 
of  7  percent,  on  the  ord.inary  shares,  and  again  transfer  ;^i5,ooo 
to  reserve  against  goodwill  and  patents,  leaving  £3,392  to  be 
carried  forward.  Property  and  goodwill  account,  a^<»  allow- 
ing for  depreciation,  stands  at  £227,764,  or  an  increase  of 
;f  14,465,  against  which  the  reserve  will  now  amount  to  £70,000. 
Stocks  of  meters,  &c.,  are  £7,632  up  at  £112,969,  and  debtors 
owe  £25,732  more  at  £135,539,  but  cash  is  £16,588  lower  at 
;f  16,728.  On  the  other  hand,  current  liabilities  have  risen  by 
;Ji2.343  to  £53,234,  and  in  addition  £9,500  has  been  borrowed 
from  the  bankers. 

SAMUEL  ALLSOPP   AND    SONS,   LTD. 

The  new  directors,  who  assumed  office  on  July  8,  1913,  have 
issued  a  balance-sheet  as  at  September  30,  giving  effect  to  the 
scheme  of  arrangement  and  the  reduction  of  capital  sanctioned 
by  the  Court.  This  shows  that  the  issued  capital  is  now 
£308,525  in  ordinary  stock  and  .^753,710  in  participating  pre- 
ference stock,  while  on  the  date  mentioned  the  company  had 
also  £1,199,000  4i  per  cent,  mortgage  debenture  stock,  and  had 
received  £50,000  on  account  of  the  issue  of  £500,000  5  per  cent. 
prior  lien  debenture  stock.  Against  these,  breweries  stand  at 
£569,263,  freehold  and  leasehold  properties  and  loans  come  to 
£786,652,  and  trade  and  other  investments  to  £125,764,  while 
goodwill  is  valued  at  £850,000.  Stocks  of  materials  amount 
t°  ^^'53,237,  and  of  casks,  movable  plant,  &c.,  to  £69,535,  while 
debtors  owe  £201,827  and  cash  comes  to  £129,387  against 
£207,008  due  to  the  bankers  and  £72,622  to  creditors.  In  addi- 
tion there  is  a  contingent  account  of  £253,784  for  creditors' 
claims  not  yet  adjudicated,  to  be  satisfied  by  the  issue  of  ordi- 
nary stock,  expenses  of  receivership  and  reconstruction  and 
provision  for  contingencies,  &c.  The  directors  .state  that 
arrangements  have  recently  been  completed  for  a  working  agree- 
ment with  Showell's  Brewery  Co.,  which  they  believe  will  prove 
satisfactory  to  all  parties,  and  they  add  that  since  the  date  of 
the  balance-sheet  the  trade  of  the  company  compares  favourably 
with  that  of  the  previous  year. 


SOUTH  AFRICAN   BREWERIES,  LTD. 

Business  during  the  year  ended  March  31  was  affected  \iy  the 
two  serious  strikes  in  South  Africa,  and  for  a  time  the  breweries 
were  entirely  closed  by  the  Government.  In  addition,  the 
authorities  cancelled  the  licences  of  several  premises,  including 
some  of  the  company's,  owing  to  breaches  by  tenants  of  tb« 
strict  regulations  issued  nnder  martial  laws,  but  this  loss  the 
directors  provided  for  by  writing  £^18,500  off  the  reserve.  The 
sinall  reduction  of  ;^2,752  to  ;£245,879  in  the  nett  profits  must 
therefore  be  considered  satisfactory,  and  as  £1,417  more  at 
£38,812  was  brought  in  there  was  only  £1,335  '^^^  at  ;^284,69i 
available.  Out  of  this  the  dividend  on  the  ordinary  shares  is 
again  made  up  to  17^  per  cent,  and  £20,000  transferred  to  re- 
serve, but  only  £^,-31  against  £7,290  is  set  aside  for  deprecia- 
tion of  investments,  leaving  the  sum  carried  forward  slightly 
higher  at  £39,189.  Property  account  amounts  to  £1,643,917, 
against  which  there  is  a  reserve  of  ;^ 671, 500,  including  the 
present  addition.  Plant,  machinery,  &c.,  is  ;^7,533  up  at 
£227,110,  trade  loans  and  mortgages  have  risen  by  £15,659  to 
£310,452,  stocks  are  ;fi7,552  higher  at  £208,306,  and  debtors 
owe  £11,226  more  at  ;£i 23,343.  Trade  investments,  however,  are 
£4,589  lower  at  £180,502,  foreign  stocks,  &c.,  have  shrunk  by 
£27,411  to  £126,370,  and  cash  is  £11,451  down  at  £47,332,  while 
sundry  creditors  show  a  decrease  of  £5,673  at  £48,510. 
DENNY,  MOTT  AND  DICKSON,  LTD. 
Trade  conditions  during  the  year  ended  March  31  were  not 
favourable  to  this  company,  and  the  higher  cost  of  money 
accentuated  the  onerousness  of  the  abnormally  high  cost  of  most 
of  the  goods  handled.  As  the  result  of  these  adverse  circum- 
stances, trading  profits  showed  a  drop  of  no  less  than  ;f33.328- 
at  £45,121,  but  £2,422  more  at  £\o,()C,'j  was  brought  forward, 
and  £734  was  taken  from  the  bad  debts  reserve  as  against  £88g. 
added  to  that  fund  a  year  ago.  After  providing  for  adminis- 
tration charges,  the  nett  surplus  was  £201,2']$  smaller  at  ;^55,68i, 
and  the  dividend  on  the  preferred  ordinary  shares  is  reduced 
from  12  per  cent,  to  8,  while  the  ordinary  shares  get  10  per 
cent.,  as  against  18  per  cent.  The  appropriation  to  reserve  is 
also  reduced  by  £5,000  to  ;^25,ooo,  but  £2,000  is  again  set  aside- 
for  bonus  to  staff,  and  the  sum  carried  out  is  reduced  by  ^^8,275 
to  £2,681.  Current  liabilities,  including  loans  from  bankers, 
have  risen  by  £62,770  to  £141,151,  and  bills  payable  are  £9,837 
higher  at  £76,223,  while,  on  the  other  hand,  stocks  are  £67,22$ 
larger  at  £436,036,  sundry  debtors  owe  £4,807  more  at  £261,787, 
and  there  is  a  small  increase  of  £864  to  £16.366  in  cash.  With 
the  present  addition,  the  reserve  will  stand  at  £17.5,000,  as 
against  the  paid-up  capital  of  £300,000. 

DEVELOPMENT  CO.  OF  SANTA  FE,  LTD. 
During  the  year  ended  December  31  the  revenue  exceedetf 
the  expenses  for  the  first  time  since  the  company's  formation, 
and  the  surplus  of  £1,028  has  been  applied  in  reduction  of  the 
debit  balance  of  profit  and  loss  account.  leaving  £7,120  still  to 
be  wiped  out.  Further  purchases  of  cattle  increased  the  num- 
ber to  6,284,  and  although  owing  to  the  general  scarcity  of  live 
stock  prices  continued  very  high,  and  it  was  found  a  matter 
of  difficulty  to  purchase  the  required  number,  a  further  3,000 
head  have  been  bought  since  the  close  of  the  financial  year. 
Additional  purchases  of  horse  stock  were  also  made,  and  the 
value  of  the  live  stock  is  £9,663  up  at  £22,407,  a  total  which  is 
considerably  below  the  valuation  of  £36,600  put  upon  it  by  the 
local  representative.  Capital  account  was  increased  by  the 
25,000  shares  issued  to  the  Santa  Fe  Land  Co.  in  connection 
with  the  release  from  all  liabilities  of  the  company's  two 
Northern  blocks,  and  a  corresponding  increase  of  £^25,000  is 
made  in  the  value  of  the  freehold  lands.  As  the  cost  of  build- 
ing, wells,  land  clearing,  &c.,  has  risen  by  £(),',^$  to  ;^I9,377. 
cash  shows  a  decrease  of  ;^13,575  at  £40.759-  Preliminary  ex- 
penses are  included  as  an  asset  for  £i6,Sio. 

BROOKE,  BOND  AND  CO.,  LTD. 
Why  they  should  be  so  secretive  we  do  not  know,  but,  as  usual,. 
the  directors  of  this  company  leave  the  shareholders  to  extract 
what  information  they  can  from  the  balance-sheet,  and  do  not 
even  supply  them  with  a  proper  profit  and  loss  account.  Front 
the  meagre  figures  which  they  do  condescend  to  give,  it  appears- 
that  the  nett  profits  for  the  year  ended  May  30,  after  providing 
an  undisclosed  amount  for  depreciation,  were  ;^743  better  at 
£19,124,  and  as  the  balance  of  £1,971  brought  in  was  al.so 
rather  larger,  there  was  £21,095  or  £1,072  more  to  be  dealt  with. 
Out  of  this  the  dividend  of  10  per  cent,  is  repeated,  but  £2,000- 
is  transferred  to  insurance  and  contingency  fund,  compared 
with  £2,500  to  the  investment  depreciation  reserve  last  time, 
and  the  sum  carried  forward  is  increased  by  £1,550  to  £3,521. 
Freehold  premises  have  ri.sen  by  £11,001  to  £70,982,  and  plant, 
&c.,  less  depreciation,  is  £6,329  up  at  £17,768.  Investments  in 
associated  trading  companies  are  slightly  larger  at  £45,292,  but 
the  company  has  disposed  of  practically  all  its  other  securities, 
and  this  item  shows  a  decrease  of  £69,108  at  £2,550.  Stocks 
are  £94,271  up  at  £290,6^0,  and  in  addition  to  the  funds  pro- 
vided by  the  sale  of  securities,  liabilities  to  sundry  creditors 
have  been  increased  bv  J'.^^./^o^J  to  £106,666  The  directors 
have  transferred  £6,000  from  the  investment  oepreciat.on  fund 
to  the  general  reserve,  raising  it  to  £150,000,  or  the  same  total' 
as  the  paid-up  capital. 


Grf.enwood  .4ND  B.4Ti,EV,  LTD. — In  the  12  months  closed  March 
31  profit  improved  £0,638  to  £28,562,  this  figure  including- 
£4,396  brought  forward.  The  actual  profit,  after  providing  in- 
terest, exoenses,  &-c.,  was  £8,891  up.  Out  of  the  total  £1,000 
more  at  £8,000  has  been  utilised  in  depreciation,  and  the  direc- 
tors are  able  to  give  the  ordinary  shares  5  per  cent.,  after 
paying  the  dividend  on  7  per  cent,  preference  shares.  This  will 
leave  £4,825  to  be  carried   forward. 


June  27,  1914. 
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Notes  on  Books. 


Poverty  and  Waste.  By  Hartley  Withers.  (London  : 
Smith,  Elder  and  Co.) 
This  book  may  be  regarded  as  a  very  interesting  and 
readable  sermon  on  the  old  proverb,  "  Waste  not, 
want  not."  Mr.  Withers's  contention  is  that  it  is  all 
wrong  to  think  that  the  indulgence  of  wealthy  people 
in  all  manner  of  luxurious  extravagances  is  "  good  for 
business,"  scatters  money  and  therefore  promotes 
trade,  as  the  popular  conception  is.  He  regards  waste 
of  this  description  as  a  source  of  poverty,  and  main- 
tains his  thesis  with  much  ingenuity,  his  usual  piquant 
humour  and  no  small  force.  On  the  whole,  we  are 
in  sympathy  with  him,  and  think  that  if  all  civilised 
men  and  women  could  be  persuaded  to  take  his 
practical  and  utilitarian  view  of  their  duties  to  each 
other  as  citizens  the  world  would  advance  in  civilisa- 
tion with  a  rapidity  never  yet  seen.  It  is  a  distressing 
sight  to  behold  wealth  and  poverty  jostling  each  other 
in  public  thoroughfares,  to  contrast  the  palaces  of  the 
plutocratic  classes  with  the  hovels  of  the  workers 
through  whose  labour  they  are  endowed  with  the  means 
to  gratify  their  extravagant  tastes  and  self-indulgence. 
It  is,  however,  to  be  feared  that  doctrines  such  as  Mr. 
Withers  lays  down  will  never  become  popular,  even 
with  the  great  multitude  of  the  oppressed  and 
"fleeced,"  if  that  term  may  be  admitted.  His  con- 
ception of  the  citizen's  duties  is  harder  of  realisation 
than  his  p>ersuasive  style  would  beguile  one  into  think- 
ing, and  the  average  of  mankind  can  never  be  expected 
to  reach  forth  towards  it.  If  wealth  is  to  be  more 
evenly  distributed  in  the  future,  as  we  hope  and  believe 
it  will  be,  other  influences  and  motives  must  come  into 
play.  We  do  not  say  this  in  any  spirit  of  depreciation, 
for  Mr.  Withers's  book  is  calculated  to  be  helpful  to 
those  who  are  striving  after  a  better  order  of  social 
life,  and  is  cerlamly,  like  everything  he  writes,  most 
readable.  But  what  is  extravagance,  and  by  what 
standard  shall  it  be  measured  in  each  grade  or  class 
or  society? 


Dictators    of  Mexico.      By    John    fie    Kay.      London  : 
Effingham  Wilson.) 
Mr.    de  Kay    is   well   known   even    in    Europe   as   a 
strenuous  opponent  of   President   Woodrow  Wilson's 
policy  towards  Mexico,  and  in  this  outspoken  pamphlet, 
as  elsewhere,  gives  excellent  reasons  for  his  attitude. 
The  chief  interest  of  the  book,  however,  is  historical. 
Mr.    de  Kay  has  known  Mexico  intimately   for  many 
years,    and    is  consequently    in    a   position   to   tell   the 
public  here  much  of  the  inner  history  of  recent  events. 
Perhaps    there    is    prejudice,    much    prejudice,    in    his 
■description    of    the    Madero   rigime,    just    as  there    is 
•obvious  partiality  in  his  advocacy  of  President  Huerta 
and  in  his  defence  of  Porfirio  Diaz;  but  he  writes  in 
obvious  sincerity  and  honesty  of  purpose,  and  there  is 
so  much  information  in  the  book  of  n  kind  which  an 
outsider  could   not   hope   to  acquire   as   to   make   it   a 
most  valuable  help  in  clarifying  public  opinion.      Not 
least    valuable    is    the    strenuous    defence    of    General 
Huerta,  to  be  found  towards  the  end  of  the  book.     We 
have  been  told,  and  have  even  repeated  the  story,  that 
Huerta  is  a  drunkard  or  brandy   "soaker."     Mr.   de 
Kay  denies  this  in  the  most  emphatic  way.     "  I  have 
frequently   left   him   after  midnight  at   the  palace  and 
met  him  the  following  morning  at  7.45   in  his  home, 
and  I  have  ne\or  seen  him  influenced  bv  alcohol.     He 
does  not  take  drugs ;  he  is  not  a  libertine — he  is  also 
not  a  saint."     A  little  further  on  lie  says:   "No  one 
need   be  ashamed   to  call   General    Huerta  his   friend. 
Lender  every  trial  and  in  positions  howsoever  difficult 
he  is  always  a  man."     And  he  goes  on  to  describe  his 
little    house   at    Popotla.    about    which    a    number    of 
scandalous  stories  have  been  circulated.      It  is  poorly 
furnished,  the  President's  bedroom  containing  a  narrow 
iron  bed,  value  about  ;^i,  and  he  prefers  taking  refutre 
in   that    little  hut,    situated  in   the   middle   of   a   wall- 
surrounded   plot   of  ground,    to  dwelling   in  a   palace. 
When  questioned  by  Mr.  de  Kay  as  to  his  preference, 


his  answer  was:  "Castles,  luxuries  and  riches  are 
nothmg  to  me.  I  do  not  seek  splendour.  I  do  not  care 
to  live  in  Chapultepec.  1  would  be  willing  to  live  in  a 
tent.  I  am  anxious  to  restore  order  in  my  country, 
to  protect  its  flag,  and  to  serve  its  people,  and  for 
me  everything  else  is  without  value  or  interest."  Get 
the  book  and  read  it.  "I  entertain  no  illuskins  about 
Mexico,"  says  ihe  author  in  hje  preface.  "It  is  a 
country  of  vast  opportunities  ;  also  a  land  of  unfulfilled 
promises.  It  is  a  country  where  Hope  marches  with 
Despair,  and  where  the  nopal  bears  its  fruit  and  its 
thorns." 

London  County  and  Westminster  Bank. — The  transfer  books 
will  be  closed  on  July  i  for  that  day  only  for  the  prepaiation  of 
the  interim  dividend  payable  August  i,  1014.  Proprietor! 
regi.stered  on  30th  inst.  will  be  entitled  to  the  dividend. 

PUBLIC    INCOME     AND    EXPENDITURE. 


Appended  is  the  usual  Treasury  return  for  the  week  ended 
June  20 : — 

Toul  Kaeaipta, 

isto  ibe 

Exchequer  from 

^prll  I,  1913,  to 

June  <i,  191$. 


Revenue 
and  other  Receipt!. 


Balances    In    Exchequer 
April  I  — 

Bank  of  Eneland  

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

L^nd  Tax  and  House  Duty 
Property  and  Income  Tax  and 

Super  Tax  

Land  Value  Duties 

Post  Office   

Crown  Lands 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


Total,  including  Balance. 
Other  Receipts. 
Repayment   of   advances    for 

bullion  

For  Treasury  Bills  (nett  amt.) 


Total . 


Estimate 
for  Ihe 

year 
1914-13. 


35.333.000 
30,630,000 
»,Soo,oco 
9,900,000 
3,700,000 

56,350,000 
733.000 

31,730,000 
330,000 

i,37o,oco 
3,130,000 


«)9,435.ooo 


Total  Reeelpis 

into  tac 
Exchequer  from 
April  I,  1914,  to 

June  30,  1914. 


9,349.033 
".083,467 


>o,434.5"9 


C 
5.38«.IJS 

94O,0«J 


7.5}6,ooo 
8,101,000 
7,113.00a 
1,983,000 

*340,COO 

•3.439pOoo 

40/JO0 

6,100,00s 

90,000 

8,)oo 
J83.366 


37,»43.«6 


47,680,183 


180.000 
300,000 


48.160.183 


6.339,160 

7,3JS.OOO 
7.946,000 
6.616,000 
3.063,000 
390,aco 

3.J30A» 

104,000 

5,890,000 

3,000 

?^737 


36,573.737 


43.901,897 


300,000 
3,000,000 


48.30- 


Expenditure 

AND  other    Issues. 


llXPENDtTURE. 

National  Debt  Services 

Road  Improvement  Fund  .... 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fmid 

Services    

Supply  Services    ..., 


Estimat* 
for  the 

year 
1914-13 


— z — 

33,500,000 

>.343<O0O 

9,883,000 
1,706,000 

173,367.000 


Total  Issues 
out  of  the    Ex- 
chequer to  meet 
payments   from 
April  1.  1914,  to 

June  so,  1914. 


Expenditure    

Other  Issuks. 

For  Advances  for  bullioo 

For  Advances  for  Interest  on 
Kxchequ.  r  Bonds  under  the 
Capital  lixpenditure(Mooey) 
Act,  1904  

Under  Telephone  Transfer 
Act,  loit 

Under  Telegraph  (Money)  Act, 
1913 

Undrr  Land  Registry  (New 
Buildings)  Act,  1900 

Old  Sinking  Fund.  1907-8^, 
issuul  under  Section  9  of 
the  Finance  Act,  15)08 

Old  Sinking  Fund,  1910-11— 
Issued  under   the  Finance 
Ac  ,  *9ii— Section  i6(i)(6) 
Section  i6(i)U) 


jona  31 1 

■f    ! 

9.e<)3.393 


«09,S03,000 


£ 
4.637.565 
•64^1 

863.068 


3J0.5»7 
33<398,g9i 


38,491,883 
175.000 


I<MS7 


730,000 


IE= 


ToUl  Is 
out  of  tlM  Ex- 
cbeqoer  to  neot 
(layments  {torn 
April  I,  1913.  to 

Jane  ti,  1913. 


4«4.i*> 
••4.07J 

900,760 

34S«* 

S9.9(i9.>y> 


j6.S44.tej 


JMS7 

600,09a 


5.000 


301 

53.0 


ta'ances  in 

I9'4- 

!•  xch'q'r— 

June  30 

Bank      of 

£ 

Enghod 

;,673,icc 

Bank      oi 

Ireland 

1,180,743 

1,091,04s' 


J».J<7.J«0 


».»J«.«i3 


Total  . 


37.4i7j6a 


>*J«*OW 


4»j6a.Hi    I        4S.ioiJiiy 


Memo.— Treasury  Bills  outstanding  on  Jon*  to,  1914 >~ 
Bills  Issued  by  Public  Tender 
Bills  othanrise  issued 


Total 

On  May  jo,  191J,  Exchaqoer  BosmIs  for  (jSo^ooo 

Telephcne  Tr.m.frr  .\ct,  1911,  in  part  payoaau  of  Iha  iiimliois  ■oniij  ui  ilio 
National  Tolrihone  Company's  unoartakiiif .    This  tranaaeiioa  lioas  not  awaar 


\,'^SZ 


in  the  abo  c  Viatement  as  it  did  not  invofva  any  Excbeqaar  tmettfH  or 
of  cash. 

*  A  sum  of  £60,000  was  credited  to  Land  Tax  and  Hoaaa  Daly  la  iha  mafc 
ended  May  16,  which  now  appran  to  be  doe  to  lBi.«aw  Tax.  Tha  l(ans  imtm 
tbtse  beads  hav-e  been  .i<ljuated  accordingly. 

Tioasury,  June  33,  1914. 


930 


^be  Jnveetors  IReview^ 


June  27,  1914. 


COMPANY  MEETINGS. 

PENINSULAR     AND     ORIENTAL    STEAM 
NAVIGATION    COMPANY. 

THE  AGREEMENT  WITH  THE  BRITISH  INDIA  CO. 
An  extraordinary  general  meeting  of  the  stockholders  of  the 
Peninsular  and  Oriental  Steam  Navigation  Co.  was  held  on 
Wednesday  at  the  offices,  Leadenhall  Street,  Sir  Thomas  Suther- 
land, G.C.M.G.,  the  chairman,  presiding,  for  the  purpose  of 
considering  and,  if  thought  fit,  passing  a  resolution  approving 
the  conditional  agreement,  dated  the  27th  ult.,  between  the 
British  India  Steam  Navigation  Co.,  Ltd.,  and  the  company. 

The  Secretary  (Mr.  F.  J.  Abbott)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  :  Ladies  and  gentlemen  :  Twelve  years 
ago  or  thereabouts  I  suggested  to  my  friend  Sir  James  Mackay, 
now  Lord  Inchcape,  that  it  would  be  an  excellent  business,  if 
possible,  to  combine  the  working  of  our  two  companies,  provided 
suitable  arrangements  could  be  made.  My  friend  concurred 
entirely  in  my  view  at  that  date,  and  we  had  several  conversa- 
tions on  the  subject,  but  nothing  was  ever  written  down  on 
paper,  because  the  issue  depended  upon  the  opinion  of  the  then 
chairman  of  the  British  India  Co.,  Mr.  Duncan  Mackinnon, 
whose  position  was  that  he  was  so  contented  with  the  British 
India  Co.  as  it  was,  and  so  proud  of  his  own  particular  position 
as  chairman,  that  he  discouraged  any  alliance  with  any  other 
company,  even  with  a  company  so  respectable  as  our  own. 
(Laughter.)  The  project  was  therefore  abandoned  in  toto,  and 
was  never  revived  again  until  March  3,  1914,  according  to  the 
date  which  I  took  in  my  own  diary. 

SENIAI,  OF  BUHonas. 
I    mention   this   old   history   because    it   has   so   often    been 
publicly  stated  within  the  last  two  or  three  years  that  we — or,  at 
all  events,  I — had  a  most  rooted  objection  to  combinations  of  this 
character,  while,  as  you  perceive  now,  nothing  of  the  kind  could 
have  been  further  from  the  fact.     But  when  the  gambling  set  in 
in  our  stock  two  years  ago  there  was  not  the  shadow  of  a  com- 
bine in  front  of  this  company,  and   we  stated   so  publicly  on 
various  occasions,  with  a  view  to  save  unfortunate  people  from 
great  loss   if  they  were  led  away   by  those  who  pretended  to 
know  our  affairs  better  than  we  knew  them  ourselves.     I  find 
that  even  to-day  there  is,  apparently,   a   tendency  in   certain 
journalistic  directions   to   revive  similar   rumours,    but   I  can 
assure  you  that  such  rumours  to-day  have  no  more  foundation 
than  they  had  two  years  ago.     I  need  hardly  tell  you  that  this 
very    great  agreement  which    we  put    before  you  to-day  has 
nothing  whatever  of  a  speculative  character  about  it.     We  may 
feel  pleased  with  ourselves  that  during  three  months  our  nego- 
tiations were  kept  with  absolute  secrecy,  and  that  at  last  the 
result  broke  upon  a  surprised  City  world  on  May  22  last. 
A   VITAL   POLICT:   THE   TWO   COKFANIES'    BEEVICES. 
At  the  same  time,  1  need  hardly  say  that  this  agreement  in- 
volves a  policy  of  the  most  vital  character,  not  only  as  regards 
the  welfare  of  the  two  companies  which  are  concerned,  but,  I 
would  fain  hope,  in  the  interest  of  British  commerce  throughout 
our  Eastern  Empire.     (Hear,  hear.)     In  this  respect  our  policy 
has  met  with  general  approval  not  only  in  this  country,  but  also 
in  India,  and  the  conditions  are  so  equitable  that  in  this  point  of 
view  they  have  received  a  most  favourable  verdict  from  those 
high  financial  authorities  whose  business  it  is  to  look  after  the 
interests  of  the  public  in  matters  of  this  kind. 
_   Now,   if   you   will   kindly   glance   at   the  outline  mao    which 
19  behind  my  chair— and  which,  I  may  say,  is  not  absolutely 
accurate  in  all   respects — you  will  perceive  easily  the  natural 
tendency  of  these  two  companies  to  come  together  sooner  or 
later.     Our  operations,  it  is  true,  are  not  identical  altogether. 
The_  British  India   Co.  has  an  enormous  coastal  trade  around 
India  towards   Persia,  the   Straits   Settlements,    and  the   East 
Coast  of   Africa,   while  we,   on   the  other   haiid,    as   you    are 
aware,  cover  those  long  lines  of  communication  which  are  inti- 
mately identified  with  the  Imperial  mail  service  of  this  country. 
But  we  converge  at  many  points,  and  if  we  are  united,  it  surely 
follows    as   a  matter  of  certainty  that   we    shall   command   a 
strength,    an  efficiency,    and,    I    would   fain   believe,   also  with 
confidence,  an  economy  which,  separately,  we  can  neither  of  us 
ever  possess.     We  have  always  been  friends,  and  close  friends, 
of   the  British  India  Co.,  and,   I  may  say,  of  all    the  other 
lines   running    in   competition   with   us ;    but   this   is    an    age 
of  fierce  competition,  and  among  the  best  of  friends  there  is 
scope  for    rivalry  and   jealousy.     It   is  the  least  merit  of  this 
new  agreement  that  any  danger  of  that  kind  is  eliminated  be- 
tween   these   two  companies.     We   have   acquired    practically 
tn©   whole   property    and    goodwill    of   ine    British    India    Co. 
I   may  say  that  the  actual   figure  of   acquisition   is   nearly   qq 
per  cent.,  ,and  that  company  will  hereafter   work  for  us  with 
all  their  great  fleets  and  their  great  resources  for  all  time  to 
come,  while  we,  on  the  other  hand,  will  equally  work  for  our 
old  shareholder.?,  such  as  I  see  before  me  now,   and  also  for 
our  new  shareholders,  who  will  join  our  ranks  from  the  British 
India  Co.  from  October  i  next  if  you  approve  this  convention. 
TEEMS    OF    THE   CONVENTION. 
I  need  hardly  say  that  the  terms  of  our  agreement  were  dis- 
cussed  for' many  days,  and   many  plans  were  tried.     We  had 
before  us,   for    instance,   the  possibility  of  the   liquidation   of 
the  British  India  Co.,  which  would  have  involved  the  outlay 
of   a  large   amount  of   capital   on  our   part.     We  had   another 
project — that  of  paying  cash  down  for  the  shares  which  we  are 
taking  over,  and  in  some  respects  that  plan  would  have  suited 
us  extremely  well ;  but  neither  of  those  propositions  was  found 


to  be  workable.  The  British  India  shareholder  objected  to  re- 
ceive cash,  even  if  we  paid  him  a  very  high  premium  for  hi» 
shares.  He  was  satisfied  with  the  position  of  hi",  own  company, 
and  he  felt,  moreover,  that  if  he  were  put  in  possession  of  that 
capital  he  would  not  know  how  to  reinvest  it  to  his  own 
satisfaction ;  but  the  British  India  shareholder  had  not  the 
same  objection  to  retain,  as  it  were,  an  interest  in  his  owa 
company  through  the  medium  of  the  P.  and  O.  Co.  That  is  the 
position  which  the  shareholders  of  the  British  India  Co.  will 
in  future  occupy.  They  become  our  partners,  and  we  have  a 
controlling  power  in  both  concerns.  We  hold  the  voting  power 
of  nearly  every  shareholder,  and  we  have  a  majority  of  12  to 
8  in  the  constitution  of  our  joint  board.  Therefore,  apart  from 
a  valuable  alliance — and  we  have  known  the  figures  of  the 
British  India  Co.'s  working  for  several  years  past — we  aio 
satisfied  not  only  that  we  have  succeeded  in  creating  a  valu- 
able alliance,  but  that  we  have  made  a  prudent  contract  for 
this  company  in  exchanging  stock  instead  of  paying  cash  in 
connection  with  this  adventure.  We  have  one  great  advantage, 
which  is  that  we  remain  in  possession  of  the  liquid  assets  of 
the  company,  which  amount  to-day  to  upwards  of  ;^3, 500,000, 
notwithstanding  the  large  amount  of  shipbuilding  which  we 
have   accomplished    in   recent   years. 

FirnjRE   WORIUNO   OF   THE    "COHBINE." 

A  most  important  question  arises,  of  course,  here — tihat  is. 
How  is  the  working  of  this  combine  in  the  future  to  be  carried 
on?  We  have  the  control,  of  course,  of  a  joint  board,  but 
control  is  one  thing  and  close  and  intimate  management  is 
another.  W^e  coiild  not  undertake  the  detailed  management 
of  the  British  India  Co.  We  recently  acquired  a  modest  line, 
'Which  is  now  running  vid  the  Cape  to  Australia,  and  if  you 
like  to  visit  the  environs  of  Lime  Street  you  will  find  an  office 
for  carrying  on  that  business  almost  as  considerable  as  this 
office  was  when  I  first  joined  it  as  a  boy.  But  Che  British 
India  Co.  is  almost  as  considerable  a  company  as  we  are 
ourselves,  and  for  the  next  10  years  at  least  it  must  remain 
under  the  management  of  the  founders'  firm  in  Calcutta,  where 
it  has  existed  for  50  or  60  years.  Lord  Inchcape  and  one  or 
two  other  directors  of  the  British  India  Co.  who  are  to  join 
us  here  are  members  of  that  important  firm.  It  is  a  commission 
business,  and  I  personally  happen  to  be  aware  of  the  terms 
of  the  commisdon  on  which  it  is  carried  out,  but  I  have  no 
reason  to  inquire  as  to  the  particular  emoluments  of  these 
gentlemen.  Large  commissions,  as  you  quite  understand, 
mean  necessarily  a  large  traffic,  and  we  hope  that  it  will  always 
mean  a  large  profit ;  but  commission  and  profit  do  not  always- 
prove  to  be  an  infallible  condition  of  affairs.  We  hope  they 
will  be  in  this  case,  but,  at  all  events,  it  is  certain  that  the 
manageanent  agency  to  which  I  allude  is  absolutely  necessary 
to  our  combine,  and  it  is  my  duty  to  make  this  fact  perfectly 
clear  to  you. 

The  British  India  directors  who  are  to  join  our  joint  board' 
are,  as  you  can  weill  believe,  men  of  the  highest  standing,  and 
we  are  happy  to  have  my  friend  Lord  Inchcape  at  the  head' 
of  the  British  India  Co.  I  venture  to  mention  that  these 
negotiations  have  proceeded  mainly  between  his  lordship  and 
myself,  but  I  presume  he  has  been  aided  by  the  advice  and 
support  of  his  colleagues,  as  I  have  been  by  mine — ^by  my 
colleagues,  from  whom,  as  they  are  aware,  nothing  has  ever 
been  kept  secret  by  me.  Lord  Inchcape  joins  our  management 
from  October  i,  and  he  will  be  an  absolutely  necessary  link 
between  the  two  companies,  and  will  render  most  valuable 
help  in  the  lairgely  increased  work  and  responsibility  which  wiM 
devolve  upon  us  all.  But  I  say  more  than  that.  I  hope  he  vrill 
become  the  head  of  this  combine  as  soon  as  niy  colleagues  will 
allow  me  to  retire  from  the  active  service  which  I  have  given 
for  so  many  years. 

"FIOUKES   OF   FINANCE ":  THE   EXCHANGE   OF   STOCKS. 

Now  I  must  refer  in  further  explanation  to  one  or  two  figures 
of  finance.  In  the  first  place,  you  see  that  we  give  /700,ooo 
of  our  preference  stock  in  exchange  for  the  preference  stock  of 
the  British  India  Co.  The  interest  on  that  is  ;^35,ooo. 
Secondly,  we  exchange  very  nearly  ;^  1,000,000  of  their  paid- 
up  shares  for  ;f638,i33,  approximately,  of  our  deferred  stock, 
and  the  amount  of  dividend  on  that  deferred  stock  at  15  per 
cent,  will  be  ^95,000.  Altogether,  therefore,  we  shall  have  to 
pay  out  a  total  of  about  jf  130,000  on  the  new  capital  which  we 
shall  create  from  October  i  next.  This  will  be  exactly  the 
amount  of  dividend  which  the  British  India  shareholders  have 
hitherto  been  receiving  from  their  own  company,  and  every 
business  man  will  easily  understand  that  shareholders  would 
not  be  expected  to  be  expropriated  and  at  the  same  time  to 
take  one  iota  less  than  the  dividend  which  they  had  been  re- 
ceiving already  from  their  own  company.  I  have  just  said  that 
I  have  known  something  of  the  working  of  the  British  India 
Co.  for  some  years  past,  and  I  am  confident  that  they  will  earn 
more  than  the  sum  which  I  have  named  by  annual  profits  after 
paying  for  depreciation  and  insurance.  I  think  there  will 
probably  be  in  good  times  even  something  over  for  the  senior 
partner — that  is,  for  us  ;  but  to-day  I  certainly  am  not  going 
to  hold  out  any  prospect — even  the  slightest  prospect — of  in- 
creased profits,  for,  as  every  man  in  the  street  knows  perfectly 
well,  freights  are  rapidly  declining  while  expenses  remain  at 
a  steady  point.  You  have,  further,  this  enormous  advantage, 
as  you  must  understand — that  you  have  in  future  two  com- 
panies working  for  your  interest  instead  of  the  P.  and  O.  Co. 
only.  The  most  important  figure  in  this  financial  regard  is  the 
fact  that  we  pay  ;^33  6s.  8d.  for  every  ^50  paid  up  share  of 
the  British  India  Co.  At  £2^0,  which  was  the  price  of  our 
deferred  stock  on  the  average  during  last  year,  that  works  out 
at  about  £(^  per  share,  whereas  the  market  figure  the  other  day 
was  only  ^'83.     But  if  we  had  sought  to  buy  ;(f  50,000  of  Britishi 
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India  shares  in  the  market,  what  do  you  suppose  the  figure  of 
;^83  would  have  mounted  up  to?  Well,  I  can  only  guess 
myself  by  analogy.  In  the  gamble  that  took  place  in  our  own 
stock — and  I  have  looked  into  the  matter — ^the  purchase  of  less 
than  ;^ioo,ooo  sent  that  stock  flying  up  from  £'S'^  to  about 
;^42o.  Therefore  I  conclude — and  I  say  every  man  of  business 
must  conclude— that  a  bonus  of  ^fis  or  £ii\  is  an  insignificant 
bonus  in  a  transaction  of  this  magnitude,  especially  when  only 
the  same  dividend  is  likely  to  be  paid  to  the  British  India 
shareholders. 

But  what  the  British  India  shareholder  gains  is  this — that 
he  has  now  a  larger  basis  of  security  than  he  ever  had  before. 
As  we  shall  have  two  companies  working  for  us,  so  two  com- 
panies will  be  working  for  him,  and  we  shall  all  have  not  only 
a  wider  basis  of  security,  but  also  what  I  believe  is  of  some 
value,  a  better  market  for  the  securities  that  all  our  share- 
holders hold.  Gentlemen,  perhaps  I  am  taking  too  much  pains 
to  explain  facts  which  are  so  clear  and  evident  in  our  report, 
but  you  win  bear  in  mind  that  to-day  I  am  addressing  very 
nearly  5,000  shareholders  in  this  company,  and  therefore  for 
their  benefit  I  think  it  is  necessary  to  put  the  figures  with 
which  I  have  to  deal   as  plainly  as  possible. 

THE    KEASI170    OF    THE    OPERATION :  "  A    OBEAT   NATIONAL 

ENTEEPKI8E." 

What,  after  all,  does  this  great  operation  mean?  It  means 
that  we  command  the  employment  of  :;  capital  of  /i5,ooo,ooo; 
it  means  that  we  command  the  employment  of  a  tonnage  of 
1,250,000  tons,  and  this  capital  and  this  tonnage  will  be  work- 
ing with  a  common  aim  and  purpose  for  the  prosperity  of  a 
great  national  enterprise — the  only  object  we  have  had  in  view 
in  bringing  about  this  combination.  I  say  that  it  is  the  success 
of  this  enterprise  which  has  been  the  sole  and  only  object  of 
our  work  for  you  and  for  our  new  partners ;  but  I  am  bold 
enough  now  to  ask  credit  for  both  sides  in  these  negotiations 
for  a  wise  diplomacy  throughout,  for  I  am  certain  that  if 
either  side  had  entered  into  these  negotiations  in  a  narrow  or 
huckstering  spirit  our  purpose  would  have  entirely  failed.  But 
we  have  dealt  with  an  interesting  and  a  vital  problem,  so  that 
nil  concerned  may  hereafter  congratulate  themselves  that  this 
amalgamation  of  large  interests  has  been  .so  quietly  and 
efficiently  accomplished.  (Cheers.)  That  is  all  I  have  to  say 
in  order  to  commend  the  resolution,  which  I  will  now  read. 
The  resolution  is^ 

"That  the  Conditional  Agreement  dated  May  27,  1914, 
between  the  British  India  -Steam  Navigation  Co.,  Ltd.,  and 
the  Peninsular  and  Oriental  Steam  Navigation  Co.  be  approved 
and   confirmed  ; 

'I  That  the  number  of  the  directors  of  the  Peninsular  and 
Oriental  Steam  Navigation  Co.  be  increased  to  20  by  appointing 
additional   directors  as  thereby   provided  ; 

"  That  the  capital  of  the  company  be  increased  as  follows  :— 
From  jf2,34o,ooo  preferred  stock  to    ;,f3,o4o,ooo  preferred  stock 
by    the    creation    of     ;^7oo,ooo 
additional  stock ; 
From  /i, 160,000  deferred   .stock  to    ;i'i,7<)8,i33    deferred    stock 
by    the    creation    of     .^f 638, 133 
additional  stock  ; 


Thus  making  the  total   capital 


^4.838, 133 


such  further  capital  (as  far  as  required  for  carrying  out  the 
said  Agreement)  to  be  issued  on  the  terms  as  to  dividend  and 
otherwise  thereby  provided." 

Sir  William  Adamson,  C.M.G.  :  I  have  much  pleasure  in 
seconding  the  resolution. 

Mr.  Lloyd  :  I  have  Id-stened  with  groat  pleasure  to  vour 
interesting  and  lucid  speech.  You  say  that  we  are  going  to 
improve  our  po.sition  greatly  in  the  shipping  «rorld,  and  no 
doubt  we  are :  but  you  do  not  hold  out  any  advantage  to  us 
IV**'  ^^y  °^  further  dividends— rather  the  reverse,  in  fact. 
wTiat  we  are  concerned  in  is  the  dividend  we  get  on  our 
shares,  and,  as  far  as  I  can  see,  we  are  paying  a  very  long 
price  for  the  British  India,  judging  by  the  value  of  their  shares 
for  the  last  two  years  as  compared  with  ours.  It  seems  to  me 
that  they  are  getting  a  very  good  bargain,  but  whether  we  are 
getting  as  good  a  bargain  or  not  is,  I  think,  open  to  doubt. 
What  we  are  anxious  about  is  our  dividend.  You  have  done 
very  well  for  us — very  well  indeed-^nd  we  do  not  like  to  part 
with  you  and  take  someone  else.  We  would  much  rather- 
some  of  us  would,  anyway — go  on  as  we  have  done  in  the  past 
under  the  able  management  of  yourself  and  the  board,  receiving 
our  dividend,  and,  I  hope,  an  increased  dividend.  The  pre.sent 
arrangement  is  a  very  fine  one  for  the  British  India  Co. ;  it  is 
not  a  bad  one  for  our  directors  who  are  going  on  another 
board,  and  it  is  not  a  bad  one  for  Lord  Inohcape.  This  brings 
me  to  another  point.  We  are  told  that  I.ord  Inchcane  is  to 
have  the  management  for  10  years,  but  nothing  is  said  as  to 
what  remuneration  he  is  to  get.  -\gain,  he  is  to  be  anpointed 
eventually  chairman  here,  and  his  remuneration  is  to  be  fixed 
by  the  board.  Now,  sir,  I  think  in  a  concern  of  this  magni- 
tude it  ought  to  be  published  what  remuneration  the  chairman 
is  going  to  have — whether  it  is  a  lump  sum  or  whether  he  "is 
to  be  paid  by  commission.  Personally,  I  think  it  should  be  a 
definite  sum.  I  think  we  are  entitled  to  this  information,  and 
I  would  ask  vou  to  give  it  to  us. 

The  Chairman  :  I  am  very  sorry  that  I  am  not  able  to  hold 
out  any  orosnect  of  an  increased  divridend — c^rtaar'--  at 
present.  I  think  it  goes  without  saving,  after  what  T  have 
ilready  stated  in  my  speech  about  the  state  of  the  freight 
market,  that  that  for  the  m,'n'.?nt  is  altogether  out  of  the  ques- 


tion. The  honourable  proprietor  must,  ai  Mr.  Axqnith  woald 
say,  "Wait  and  s«c."  (Laughter.)  Wjth  regard  to  the  advan- 
tage being  on  the  side  of  the  British  India  Co.,  that  is  a  matter. 
of  course,  which  everyone  must  have  his  own  opinion  abotit. 
I  have  the  other  opinion — that  we  have  made  an  exceedingly 
good  and  fair  bargain — at  all  events,  it  was  the  best  bargain 
we  could  possibly  make,  and  that  it  is  an  enormotu  advantage  in 
the  company,  lookinf  not  to  to-day  or  to-morrow,  but  to  th- 
future,  that  we  should  be  united  with  a  great  company  liki 
that.  I  have  given,  I  think,  such  powerful  reasons  foi  m. 
belief  in  that  respect  that  it  is  unnecessary  for  me  to  add  t<> 
them  at  all.  I  hardly  know  wTiat  the  honourable  gentleman 
wis*ies  to  know  with  regard  to  Ix>rd  Inchcane,  but  Lord  Inoh- 
cape's  career  is  known  well  to  all  the  world,  and  we  Aall  be 
exceedingly  fortunate  to  have  him  here  to  assist  the  very  great 
business  which  we  shall  have  to  carry  out  in  connection  with 
this   combine. 

Mr.  Lloyd  :   My  question  was  qtrite  clear;   it  was  as  to  hi- 
remuneration  that   I  asked. 

The  Chairman  :  The  question  of  remuneration  is  one  of  thos* 
which  is  never  asked  in  public  meeting,  if  I  mistake  not,  and 
I  do  not  think  it  is  for  the  public  interest  that  I  rtioald  reply 
to  it,  even  if  I  could.  (Hear,  hear.)  The  question  of  re 
muneration,  however,  in  reference  to  a  revenue  which  in  th«- 
case  of  the  combined  comfkanies  will  probably  amount  to  10 
millions  sterling  is  a  very  small  matter.  (Hear,  hear.)  No*. 
gentlemen,  I  beg  to  ask  for  your  vote  on  this  great  question. 
The  resolution  was  carried  with  only  two  dissentients. 
Professor  Hull,  F.R.S.  :  I  beg  to  move  a  \ote  of  thanks  to  cor 
cbaiTmam  for  his  conduct  in  the  chair  to-day,  and  for  the  won- 
derful and  admirable  exposition  of  one  of  the  greatest  financial 
proposals  that  was  ever  brought  before  a  body  of  Englishmen, 
or  men  of  any  other  country.  I  am  sure  we  are  all  gratified 
to  see  that  Sir  Thomas  Sutherland  enjoys  sufficient  health  and 
strength  at  his  time  of  life  to  have  undertaken  the  additional 
burdens  and  responsibilities  which  this  great  transaction  has 
involved,  and  I  sincerely  trust,  and  I  feel  absolute  confidence. 
that  his  hope  that  this  great  combine  will  be  to  the  benefit  of 
both  companies — certainly  of  our  own — will  be  realised,  and 
that  he  may  live  to  see  the  fruits  of  his  labours  and  be  able 
to  congratulate  himself  and  others  that  they  have  been  sncOTSs- 
fully   achieved.     (Cheers.) 

Mr.  Stephens  seconded  the  resolution,  and  it  was  carried 
unanimously. 

The  Chairman  :  On  behalf  of  my  colleagues  and  myself,  I 
beg  to  express  our  indebtedness  to  you,  and  for  the  handsome 
way  in  which  the  shareholders  have  acknowledged  the  kind 
words  of  the  honourable  shareholder.  I  beg  to  assure  you 
that  if  this  was  the  last  work  I  should  ever  do  for  the  interests 
of  the  Peninsular  and  Oriental  Co.,  it  would  be  in  one  sense 
the  greatest,  and  in  my  opinion,  in  another  «nse,  it  wooJd  be- 
likely  to  be  the  most  successful.  (Cheers.) 
The   proceedings   then    terminated. 

EMPIRE  OF  INDIA  AND  CEYLON  TEA. 

The  i8th  annual  ordinary  general  meeting  of  the  Empire  oL 
India  and  Ceylon  Tea  Co.,  Ltd.,  was  held  on  Wednesday  at  the 
offices,  2.\,  Eastcheap,  F..C.,  Mr.  F.  T.  Verner  (chairman  of  the 
company)  presiding. 

The  Managing  Director  (Mr.  H.  F.  Turner)  having  read 
the  notice  convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  You  will  have  learnt  from  the  report  that 
we  have,  on  the  whole,  had  a  very  satisfactory  year,  and  that 
the  results  obtained  are  a  record  for  the  company.     Vou  will 
note  that  in  1905  (when  the  industry  commenced  to  recover  from 
the  effects  of   the  very   excessive  taxation  of  the  previous  five 
years)  the  nett  profits  of  the  year  were  £24,316,  and  in  1913  tbey 
have  risen  to  £70,^63,  an  average   yearly   increased    profit  of 
^5,808  over  a  period  of  eight  years,  which  appears  to  me  roost 
encouraging.     I   referred  at  some   length  to   the  course  of  the 
tea  market  in  1912-13  when  addressing  you  last  year.     In  the 
season   1913-14    prices   for   Indjan   teas  have  been    much  more 
satisfactory    and    less    subject   to   violent   fluctuations,    and   I 
attribute  this  to  no  small  extent  to  the  better  regulation  of  sales. 
The  dumping  of  excessive  quantities  of  teas  in  the  autumn  upon 
an  unwilling  market,  which  had  been  an  unfortunate  feature  in 
previous  seasons,  was  avoided,  and,  although  a  largely  increased 
importation   had  to  be  dealT  with,  the   excess  was  easily   du- 
po^  of,  and  prices  were  well  maintained  throughout  the  season^ 
the  average  being  o.6id.    higher  as  compared    with  the  corre- 
sponding perioa  of   1012-13.      The  demand  for  Indian  »••  ij 
steadily  increasSng  throughoul  the  world,  and  in   the  United 
Kingdom  shows  an  increase  of  3.000,000  lbs.    for  the  season. 
Turning  to  the  balance-sheet   for  1013,  the   total  expenditure 
shows  an  increase  of  £8,3ob  5s.  iid.,  chiefly  under  the  following 
headings  :— Cultivation.     /^a.24<  :     recruiting,     ;C'.<»8j    f"^- 
^727  ;  and  new  machinery,  Zi,ooo.     These  incrcuea  are  mainlr 
due  to  increased  crop  and  a  larger  labour  force  emplojred.    The 
balance  of   profit,  on  the  other    hand,  shows   an  incteaaa  of 
/i3,482    I2S.    sd-     The    Assam   group   show  an    increased  ex- 
penditure of  /3.1S1   IS.  5d.  and   increased  receipts  of  / 1.774. 
The  Dooars  garaens  -show  an  increased  expenditure  of  /4;^»3 
2S.    id.    and   increased   nett    receipts  of   ;f  11.365  6s.    8d.     The 
Ceylon  group  show  an  increased  expeoditnre  of  /6ot  tjs,  5d.. 
and  increased  receipts  of  ^343  7»-    The  profit  and  loss  aoooant, 
compared  with  1012,  shows  a  decrease  in  the  London  expendi- 
ture of  ;f  215  IS.  3d.,  discoant  and  interest  are  slightly  higher  bT 
;f3n  13s.  Sd.,  and  commissions  to  managers  show  only  a  small 
increase  of  /161   17s.    7d      The  nett   profit  of   the  company  » 
;f70.783,  as  compared  with  /S6.717  8».  iid.  last  year,  an  increase 
of  2,«4-o66  2S.  -d.     .\fter  paving  the  preference  dividend  an*' 
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Other  charges  there  is  a  balance  remaining  of  £(>y,(ii(>  7s.  6ci., 
representing  29  per  cent,  on  the  ordinary  capital  of  the  com- 
pany. The  board  recommend  the  distribution  of  a  dividend 
a^id  bonus  for  the  year  of  17^  per  cent.,  and  that  ^10,000  be 
placed  to  reserve  and  ;f  16,511  7s.  7d.  be  carried  forward,  as 
against  ^10,302  i6s.  id.  brought  in.  I  feel  sure  the  share- 
holders will  consider  the  dividend  recommended  as  very  satis- 
factory, sound  and  conservative,  'fhe  analysis  of  the  revenue 
working  of  the  year  shows  a  total  crop  of  6,101,842  lbs.,  com- 
pared with  5,787,235  lbs.  in  1912,  an  increase  of  314,607  lbs. 
The  gross  proceeds  are  ^222, 900  is.  3d.,  compared  with  ^200,619 
6s.  in  1912,  and  the  yield  per  acre  026  IDs.,  compared  with 
601  lbs.  in  the  previous  year.  The  average  price  is  8.84d.,  as 
compared  with  8.4od.  ;  the  cost  per  lb.  6.o6d.,  against  6.04d. ;  the 
profit  per  lb.  2.82d.,  as  compared  with  2.38d. ;  and  the  profit 
per  acre  £j  5s.  3d.,  as  against  £s,  17s.  iid.  in  1912.  With 
regard  to  the  Assam  group,  the  gardens,  taken  as  a  whole,  have 
never  shown  such  good  results,  notwithstanding  a  largely  in- 
creased expenditure  under  the  headings  of  recruiting,  new 
machinery,  medical  and  loss  on  rice,  amounting  to  ;^4,i6o.  The 
tot.-il  crop  shows  a  reduction  of  6i,6oo  lbs.  The  yield  per  acre 
is  653  lbs.,  as  compared  with  675  lbs.  in  iqi2  ;  the  average  price 
9.i2d.,  as  against  8.63d.;  the  profit  per  lb.  2.8od.,  as  against 
2.53d.  ;  the  profit  per  acre  £-  los.  6d.,  as  against  £y  os.  6d.  : 
and  the  nett  profit  ^^39,385,  as  compared  with  ^36,330  in  1912. 
Turning  next  to  the  Dooars  group,  the  results  are  a  record 
far  in  excess  of  any  previous  year.  The  total  crop  shows  the 
large  increase  of  397,145  lbs.,  or  a  larger  crop  by  22*  per  cent 
•than  in  any  past  year.  The  total  profit  is  ;f  28,661,  or  /•lo  660 
in  excess  of  1912;  the  yield  per  acre  is  702  lbs.,  as  compared 
with  582  lbs.  in  1912;  the  average  price  is  8.5od.  per  lb.,  as 
against  8.o8d.  in  the  previous  year;  the  profit  per  lb  is  3  3od 
.■compared  with  2.54d.  in  1912  ;  and  the  profit  per  acre  £c,  los  6d  ' 
as  against  £b  2S.  3d.  The  .shareholders  will  fully  appreciate 
the  splendid  results  obtained  by  the  superintendent,  Mr  Daunt 
and  the  managers  and  staff  of  the  four  gardens   forming  this 

fu°"P^-'^^®  *^^^''°"  ^"■°"P  '^^""'^  '^  falling-off  in  crop  of  10,881 
lbs.  This  IS  partly  due  to  unfavourable  climatic  conditions,  but 
IS,  on  the  whole,  disappointing,  considering  the  heavy  expendi- 
ture of  the  past  few  years.  The  smaller  crop  has  given  more 
proceeds,  tut  the  larger  outlay  has  left  an  increased  profit  of 
only  £M3-  British  Malay  Rubber  Co.— With  regard  to  this 
•company,  in  which  we  are  interested  to  the  extent  of  25  000 
shares  of  £1  each,  the  general  meeting  of  the  company  was'held 
•on  June  3  last.  The  company  is  now  making  good  progress 
and,  I  feel  confident,  will  turn  out  a  very  remunerative  invest- 
nient.  An  average  price  of  :s.  6d.  to  is.  9d.  per  lb.  ought  to 
show  handsome  profits.  The  results  of  our  own  company  for 
the  past  season  you  will,  I  am  sure,  consider  most  satisfactory 
Some  few  of  our  estates  show  a  slight  falling-off  in  crop,  but 
I  u  ',  ,,  ;  speaking  generally,  these  are  only  temporary 
go-backs.  I  would  point  out  that  since  1905  the  crop  has 
-risen  from  4,382,000  lbs.  to  6,102.000  lbs.,  and  that,  in  addition 
to  the  reserve  of  ;^55,ooo  shown  in  the  accounts,  we  have  lately 
planted  out  574  acres,  which  should,  when  in  full  bearing,  yield 
:a  crop  of  340,000  lbs.  The  cost  of  these  extensions  is  all  charged 
aeainst  revenue,  and  will  represent  practically  a  further  reserve 
'^ti^l^t^'  '^^^   ^''°'"  ""'■   gardens    continue  to  be  very 

Mr.   A.    Yalden   Thomson   seconded   the   motion,    which   was 
unanimously  adopted. 


TRUST   UNION. 

w^Ali'f''  ordinary  general  meeting  of  the  Trust  Union,  Ltd., 
was  held  on  Wednesday  at  Winchester  House,  Old  Broad  Street 

k'  ^  G^'-ge  A.  Touche,  M.P.  (the  chairman),  presiding 
the  m'eetf^g^''"^^  ''''■  ^' '  ^^'^"^^^1^)  ^^ad  the  noiic^  conven^ing 
.,1^  Chairman,  in  dealing  with  the  accounts,  said  that  the 
?JX  r-^'L'^"'  ^'^^^^'■"^"ts  that  enjoyed  some  sort  oFpre^ 
ferential  rights  continued  to  grow,  and  was  now  58.2  per  cent 
of  the  whole.  Their  holdings  ip  Mexico  represented  only  2  , 
per  cent,  of  the  whole,  and  the>  held  none  of  "he  s^urities 
directly  concerned  in  the  recent  collapse  in  a  sect ior^f  the 
C  anadian  market.     Speaking  of  the  advantages  of  the  delSnture 

:  stocks  of  Trust  companies,  he  said  that  they  possessed  a  first 

.charge  over  a  range  of  holdings  so  widespread  th?t  no  dfsasteJ 
in  one  country  or  one  industry  could  do  more  t^n  ^usel^me 
fluctuation  in  the  market  value  of  the  margin  behind  ihem  ^he 
margin  itself  was  so  large  than  no  ordinary  panic  or  S'rophe 

.could  imperil  the  security  of  capital  or  interest  A  careful 
examination  of  the  trend  of  prices  in  the  last  ten  years  demon 
strated  that  the  methoos  of  the  well-managed  Trust  compri°es 
had  been  justified  by  their  results,  and  sholed  t^t  in  S  of 
view  of  stability  their   debenture  stocks,   which   were  ge^nerany- 

■of  the  4  per  cent,  type,  compared  most  favourably  with  all  other 
high-class  purities.  For  the  purpose  of  comparison  he  to^k 
the  4  per  cent,  debenture  stocks  of  five  Trust  con^panies  and  ihe 
debenture  stocks  of  five  home  railway  companie.s^  Their  secre 
ary,  Mr.  W.ngfield,  had  supplied  him  witha  statement  sho^ng 
the  mean  price  of  each  in  each  of  the  last  ten  years    and  h^d 

Four^ff  .>,°'  '^'^  ^'".'^  '"^^"  P^'«  °f  '^^  Stocks  a  a  wh^e 
thtr  *  M?  'f''"'^^  debenture  stocks  were  3  per  cent.,  and  one 
the  Great  Western  Railway,  was  a  4  per  cent,  stock  As  ,he 
question  of.  redemption  did  not  arise?  the  market  price  was    he 

^t^vf  /'"^  ''^^'"-"'''  ^"'^  *^^  ^^t  'hat  four  were  3  per  cent 
shocks  and  one  w..s  a  4  per  cent,  stock  did  not  affect  the  argu- 
ment  To  make  the  comparison  easier  they  had  in  the  case  of 
H.J  t  ^°7Pj'"'^?  debentures  and  al.so  in  that  of  the  laillay 
.debentures,  taken  the  price  of  the  first  of  the  ten  years-thafis 


1904— as  being  100,  and  had  adjusted  the  variations  of  the  follow- 
ing years  to  that  ratio.  They  then  found  the  variations  in  the 
course  of  the  ten  years  to  be  as  follows  : — 


Trust 
Debentures. 


100 

101.4 

lOI.I 

99-3 
994 
100.3 
98.6 
97-8 
96.9 
93  z 


Railway 
Debentures. 


100 

100 
97 
93-4 
93-3 
99.8 

87.5 
86.1 
82.6 
80.7 


1904 

1905 

1906 

1907 

1908 

1909 .,.....'. 

igio 

19H 

1912 

1913 

If  the  course  of  prices  of  Trust  company  debentures  were  com- 
pared with  Consols,  the  result  was  again  favourable  to  the  Trust 
companies.  No  debenture  stock  of  any  Trust  of  importance  had 
fallen  in  the  same  disastrous  way  as  Consols.  In  view  of 
the  foregoing  facts,  it  was  permissible  to  suggest  that  the  time 
had  perhaps  come  when  the  list  of  investments  available  for 
trustees  should  be  revised,  and  when  the  advantages,  as  re- 
garded stability  of  capital  and  reasonable  certainty  of  income, 
offered  by  well-managed  and  soundly -established  Trust  companies 
should  be  taken  into  serious  consideration  with  a  view  to  their 
inclusion  under  proper  safeguards.  He  did  not  hesitate  to  say 
that  many  Trust  company  debenture  stocks  afforded  a  security 
for  trustees  more  .satisfactory  to  hold  than  some  of  the  stocks 
now  included  in  what  were  known  as  trustee  investments 

The  Deputy-Chairman  (Mr.  W.  Capel  Slaughter)  seconded 
the  resolution,  and  it  was  agreed  to  unanimously. 

BULLFINCH    PROPRIETARY   (W-A-) 

The  fifth  ordinary  general  meeting  of  the  Hullfinch  Proprie- 
tary (W. A.),  Ltd.,  was  held  on  Thursday,  at  Worcester  House, 
nalbrook,  L.C.,  Mr.  George  P.  Doolette,  J. P.  (chairman  of  the 
company),  presiding. 

The  Secretary  (Mr.  H.  T.  Fuller)  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report. 

The  ChaiTman  said  :  Since  I  last  had  the  pleasure  of  address, 
ing  you  we  have  passed  through  troublous  times,  not  only  in 
respect  of  markets,  but  also  in  respect  of  our  mining  operation^ 
I  am  sure  you  will  agree  with  me  that  the  policy  of  the  board 
*«  ''",?  ?•"  "'^  °^^  ^'  ^^^  '^tart  of  the  mill  in  order  to  pay 
off  all  liabilities,  and  that  done  to  bring  down  the  monthly 
returns  to  the  average  value  of  the  mine,  was  a  wise  and  sound 
one,  the  result  being  that  by  the  end  of  last  year  the  company 
had  not  only  paid  off  all  its  liabilities  on  'development  and 
equipment  account,  but  was  sufficiently  strong  in  finance  to 
pay  Its  first  dividend  and  to  carry  over  a  very  substantial 
balance  to  the  new  year.  Since  then  another  dividend  h^s 
been  paid  equal  to  i2j^  per  cent,  upon  the  present  value  of  the 
shares,  and  we  are  not  only,  as  I  have  said,  out  of  debt 
but  are  again  quietly  building  up  a  reserve  of  profit  for  further 
dividends  during  the  current  year.  Unfortunately,  when  we 
thought  we  were  sailing  along  very  comfortably,  we  had  the 
unlooked  for  creep  in  the  mine  wh\fh  startled  us  all,  and  suc- 
cessfully played  into  the  hands  of  the  "  bear "  contingent, 
enabling  them  to  knock  down  our  shares  to  their  present  low 
value.  It  IS  an  axiom  that  it  is  always  darkest  before  the 
davvn,  and  that  when  things  are  at  thefr  worst  they  are  bound 
to  mend,  and  I  believe  I  am  justified  in  saying  to-day  that  we 
have  seen  the  worst  in  the  experience  of  our  mine  The  de- 
vdopment  of  the  mine  goes  on  quietly  in  payable  values,  and 
while  the  subsidence  has  for  the  time  being  interfered  with 
the  value  of  the  monthly  outputs  I  hope  and  believe  that  before 
long  we  shall  return  again  to  better  yields  when  we  have 
recovered  the  ore  which  for  the  time  being  has  been  lost  to 
us  in  the  creep.  Although  in  the  meantime  it  is  not  adding  to 
the  value  of  our  monthly  returns,  we  have  the  satisfaction  of 
knowing  that  the  ore  is  still  in  the  mine,  and  that  it  is  only 
a  question  of  time  when  it  will  be  brought  back  into  our 
monthly  output.  Since  the  beginning  of  this  year  to  March  31 
17,644  tons  were  treated,  yielding  ^i  los.  gd.  per  ton.  The 
residues  averaged  2s.  3d.  The  actual  value  of  the  ore  treated 
was  therefore,  £1  13s.  per  ton,  or  2s.  below  the  estimated  value 
of  the  reserves.  This  is  accounted  for  by  the  fact  that  the 
better  grade  ore  has  not  yet  been  reached  in  sloping.  In 
all  some  40  slopes  are  being  worked,  and  all  ore  from  develop- 
ment that  will  pay  the  cost  of  handling  and  treatment  is  being 
sent  to  the  mill,  and  there  has  been  no  pressing  on  the  better 
stopes.  All  stopes  are  looking  well  at  present.  On  '.he  northern 
series  300  feet  level  the  leading  stopes  have  produced  1,600 
tons  of  ore  of  about  30s.  value  since  the  beginning  of  the  year, 
I  am  glad  to  say  that  the  plant  is  in  first-class  working  order, 
and  a  tonnage  of  about  200  tons  per  day  should  be  maintained. 
You  will  notice  that  we  had  gold  in  transit  at  the  end  of  tlie 
year  of  the  value  of  £i2,ncf)  is.  sd.,  in  addition  to  which  we 
have  a  bullion  reserve  of  ^^4,644  Ss.  gd.  This,  you  will  under- 
stand, is  held  to  equalise  the  monthly  returns.  We  carried  for- 
ward at  the  end  of  the  yea«  the  handsome  balance  of  ^26,764 
IIS.  lid.,  out  of  which  a  dividend  of  is.  per  share  has  been  paid 
on  account  of  the  present  year.  During  the  year,  I  regret  to 
say  that  we  have  lost,  by  death,  the  very  valuable  services  of 
our  late  manager,  Mr.  Fred  Morgan.  He  was  a  strong  be- 
liever in  the  future  of  the  mine,  and  wrote  me  a  few  weeks 
before  his  death  that  the  Bullfinch  had  all  the  potentialities  of 
a  great  mine,  and,  while  the  lode  formations  appear  not  to 
have  the  same  characteristics  as  the  Kalgoorlie  field,  I  cannot 
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but   feel  that   in  the  Bullfinch   we  have   a  mine  that   will  yet 
give   a  good  account  of  itself. 

Mr.    R.    McKenzie  Reid  seconded  the  resolution,  which  was 
carried  unanimously. 


ASSAM    OIL. 

The  i6th  ordinary  general  meeting  of  the  Assam  Oil  Co.,  Ltd., 
was  held  on  Wednesday  at  Winchester  House,  Old  Broad  Street, 
K.C,  Lord  Ribblesdale  (ctialrnian  of  the  company)  presiding. 

The  Secretary  (Mr.  S.  Maclean  Jack)  having  read  the  notice 
convening  the  meeting  and  the  rep<jrt  of  the  auditors, 

The  Chairman  said  :  The  record  of  the  past  year  has  been 
one  of  steady  progress.  Our  figures  are  ahead  of  liny  figures 
we  have  presented  to  you  in  previous  years,  and  the  increase  in 
the  production  of  the  drillery  which  I  mentioned  at  the  last 
meeting  has  been  fully  maintained.  As  you  will  naturally 
suppose,  the  increased  production  and  increased  activities  must 
necessitate  enlarging  our  refinery,  as  for  some  months  now  we 
have  had  more  crude  oil  available  than  we  have  been  able  ade- 
quately to  de.il  with.  We  have  accordingly  shipped  out  to 
ludia  a  great  deal  of  extra  plant.  We  have  increased  our  electric 
power  installation,  and  I  think  you  may  consider  that  the 
various  departments  now  are  in  an  efficient  and,  as  far  as  is 
possible,  a  labour-saving  condition.  Of  course,  this  balancing 
between  the  refinery  and  drillery  is  a  process  which  must  con- 
tinually be  going  on  as  our  business  and  production  expand. 
As  to  the  drillery,  the  development  on  our  older  field  at  Digboi 
and  Bappa  Poong  gives  cause  for  no  comment,  it  being  quite 
satisfactory,  and  there  being  a  steady  increase  in  production 
without  any  special  sets  hack  to  record.  I  have  something  to 
tell  you  about  the  new  field  which  we  are  opening  at  Hansa 
Poong,  which  I  told  you  about  at  the  last  meeting.  1  am  glad 
to  say  the  line  has  been  completed  out  to  the  field,  and  the 
cutting,  which  I  told  you  had  given  some  trouble,  h.is  now 
been  made  safe,  although  it  involved  a  great  deal  of  movement 
of  material,  which  always  means  heavy  labour.  The  first  well 
has  been  put  down  at  Han.sa  Poong,  and  all  the  indications  are 
quite  as  favourable  as  we  expected  We  obtained  several 
"shows"  of  oil  at  a  very  much  higher  level  than  we  hoped  to 
find  them,  and  we  have  oil  at  the  bottom  of  the  well  which  is 
about  1,200  ft.  deep.  The  production  and  condition  of  our 
two  outlined  fields  are  now  in  such  a  position  that  we  shall  have 
to  di.scuss  the  question  of  laying  pipe  lines  to  bring  the  crude 
oil  to  our  refinery.  Our  marketing  throughout  the  year  has  been 
quite  satisfactory,  prices  remaining  good  for  all  our  produc- 
tion. Wax  is  still  the  produce  which  continues  to  give  us  most 
anxiety,  but  we  are  managing  to  dispose  of  it  all  at  reasonable 
figures,  everything  considered,  but  we  are  not  getting  it  off  at 
quite  the  good  price  we  were  doing  in  our  early  days  when  we 
were  producing  less  oil.  These  things  tend  to  balance  each 
other.  We  have  sold  it  up  to  something  like  2i;s.  a  cwt.,  and, the 
present  price  is  between  17s.  and  i8s.  a  cwt.  We  think,  however, 
that  there  is  just  a  chance  of  getting  better  prices.  The  prices 
we  have  received  for  kerosene  recently  have  been  good,  and 
batching  oils  have  .sold"  well.  Now,  if  you  will  turn  to  the 
accounts  you  will  see  that  for  the  year  we  have  made  a  profit  of 
/r3i.786,  which  is  the  best  profit  we  have  made,  so  far,  in  the 
history  of  the  company.  Then  we  have  written  /io,ooo  off  to 
depreciation  and^^3,ooo  off  the  preference  capital  issue  expenses. 
The  preference  Sividends  were  paid  on  the  due  date,  and  the 
board  are  now  recommending  a  distribution  of  <;  per  cent.,  or 
IS.  per  share,  on  the  ordinary  capital.  Someone,  I  think,  men- 
tioned the  question  of  the  reserve  fund  at  the  last  annual  meet- 
ing, but  I  may  say  that  your  board  have  come  to  the  conclusion 
that  it  would  be  wiser,  before  we  start  a  reserve  fund,  to  get 
rid  of  the  preliminary  expenses.  If  the  present  profits  continue 
we  shall,  no  doubt,  be  able  to  st.irt  a  reserve  fund. 

Mr.  r.eorge  Turner  seconded  the  motion,  which  was  carried 
unanimously. 

OHLSSON'g    CAPE    BREWERIES. 

The  ordinary  general  meeting  of  Ohlsson's  t'a|)€  Breweries, 
Ltd.,  was  held,  on  Wednesd.-iy,  at  Cannon  Stre«et  Hotel,  E.C., 
Mr.  Algernon  L.   Elwes  (the  chairman)  pr^iding. 

The  Secretary  (Mr.  W.  D.  Buxton)  read  the  itotice  convening 
the  meeting  and  the  report  of  tlie  auditors. 

The  Chairman  said  :  The  accounts  submitted  to  you  reflect, 
upon  the  whole,  a  satisfactory  year's  business.  Our  sales  have 
shown  expansion  in  some  quarters,  and  have  been  fairly  main- 
tained in  others,  and  though  the  tendency,  to  which  reference 
has  been  made  in  former  years,  of  the  business  is  to  go  more 
and  more  into  battled  beer,  necessitating  much  more  labour 
and  expense  in  handling,  we  have  been  able  to  show  an  in- 
creased profit,  and  this  in  spite  of  certain  important  considera- 
tions which  have  adversely  affected  us.  In  the  first  pliice. 
we  have  had  to  bear  the  burden  of  the  inojrease  in  excise  by 
over  30  per  cent.,  as  compared  with  previous  years  on  beers 
consumed  in  the  Cape  Colony,  and  this  materially  affected  the 
profits  for  the  past  year.  I  may  say  here,  though  you  are  no 
doubt  aware  of  th«  fact,  that  the  Finance  Hill  recently  intro- 
duced into  the  Union  Pajliament  includes  the  introduction  of 
income-tax  on  a  graduated  scale,  rising  to  is.  6d.  in  the  £,  on 
incomes  of  ^24.000  and  over.  The  Union  Government,  of 
course,  requires  to  raise  a  revenue  for  the  development  of  the 
country,  but  I  mention  it  as  further  evidence  that  the  condi- 
tiorus  of  trading  with  us  are  not  w.bat  they  used  to  be.  The 
stream  of  immigration  into  South  Africa,  and  the  consequent 
expansion  of  business,  are  not  on  such  a  large  scale  as  in  some 
parts  of  the  Kmpire,  and,  therefore,  though,  as  I  have  said, 
our  turnover  shows  an  increase  in  some  quarters,  it  is  mainly 


in  the  direction  of  decreaaed  working  oo*U  that  we  have  to 
look  to  bala.noe  the  heavy  extra  bnrdens  laid  npon  our  indaatTy. 
Our  managers  are  as  much  alive  to  this,  I  think,  mm  we  axe, 
and  we  have,  therefore,  been  able  to  effect  appreciable  ccoooinie* 
in  working,  while  thoroughly  maintaining  the  quality  of  oai 
beer,  which  is  excellent  all  over  the  country.  I  need  not  dwell 
at  length  on  the  other  adverse  factor  to  which  referenne  it  mode 
in  the  report,  as  everyone  knows  of  the  laboar  troubles  whidi, 
twice  during  the  past  financial  year,  dislocated  the  bufincu  of 
the  country,  and  especially  a  businea*  aoch  a*  oor.t.  With 
regard  to  the  prospects  for  the  current  financial  year,  I  sm 
glad  to  say  that,  so  far  as  we  have  gone,  onr  sale*  ihow  a 
fait  rate  of  increase  upon  those  for  the  same  period  of  U«t 
year.  The  accounts  in  your  bands  show  a  profit,  after  provid- 
ing for  working  expenses,  repairs  and  maintenaiice  of  freehold 
and  leasehold  properties,  and  after  dealing  with  all  bad  and 
doubtful  debts,  of  £8y,i!^,  and,  adding  transfer  feca  and  the 
amount  brought  forward  from  the  previous  year,  less  the  coat  of 
additions  to  plant  and  machinery  already  referred  to,  a  total 
is  left  of  ^^104,913.  After  making  the  same  provision  as  last 
year  for  depreciation  of  machinery — namely,  ;f  7,500— and  cower- 
ing debenture  interest,  preference  dividend.  He.,  a  balance  is 
left  of  ;^48,o22,  out  of  which  we  propose  to  pay  a  dividend  00 
the  ordinary  shares  of  8  par  cent.,  less  income-tax,  carrying 
forward  a  balance  of  ;^24,022. 

Mr.  J.  H.  Brodie,  in  seconding  the  motion,  referred  to  his 
recent  visit  to  South  Africa  and  to  the  evidences  of  progress  h« 
had  noticed  in  various  parts  of  the  country,  as  compared  with 
his  previous  visit  some  six  or  seven  years  ago. 

The  motion  was  unanimoosly  adopted,  and  the  dividend  re- 
commended was  declared. 


SIALANG     RUBBER     ESTATES. 

The  fifth  annual  general  meeting  of  the  Sialang  Rubber 
Estates,  Limited,  was  held  on  Friday,  in  the  council  room  of  tha 
Rubber  Growers'  Association  (Incorporated),  38,  Eastcbeap,  E.C., 
Mr.   Charles  Arthur  Lampard  (the  chairman)  presiding. 

Mr.  James  M.  Kemp,  representing  the  agents  and  secretaries 
(Messrs.  Harrisons  and  Crosfield,  Ltd.),  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The    Chairman,   in  moving  the  adoption  of  the   report   and 
accounts,  said  :  There  is  not  very  much  that  calls  for  comment, 
so  far  as  the  accounts  are  concerned  ;  there  are  only  one  or  two 
matters  that  I  might  mention.     Our  capital  this  year  is  ;^i75,ooo, 
as  against  ^150,000  in  the  previous  year,  the  increase  being  dtia 
to  the  issue  of  25,000  shares  at  a   premium  of   175.   bd.     The 
capital  therefore  stands   at  ;^i75,ooo,  and  our  premiums  now 
amount  to  ;f35,i33,   against  ;£^i3,258   in  the   last  balance-sfacet. 
The  capital  expenditure  for  the  year  has  been  :  on  development 
;^32,986,  on  buildings  and  machinery  /i9,i45,  and  on  sundries 
£y(>c),  making  a  total  of  /52,qoo,  as  against  the  estimate  which 
we  laid  before  you  last  year  of  ;£53.532.     The  total  capital  ex- 
penditure to  date  amounts  to  ;^207,87o,  or  ;^34  i6s.  6d.  per  acre 
planted  on  the  area  of  5,c)6()  acres,  after  deducting  premiums  on 
shares,  and  making  no  allowance  for  1,461  acres  of  undeveloped 
reserves.  The  book  cosrt  is  £2%  iSs.  lod.  per  acre  planted  and  the 
amount    of   capital    unex{>ended   at   the    end   of    January   was 
/■2,263.      My  attention  has  been  drawn  to  a  forecast  in  Truth, 
to  the  effect  that  a  further  issue  of  capital  would  be  necessary, 
but  certainly  no  further  issue  will  be  necessary  until   the  end' 
of   1915  or  the  early  part  of   1916,   and  in  all  probability  00 
further   issue  at  all   will   be  necessary  if  we  make    reasonable 
profits,  as  I  feel  quite  sure  we  shall.     With  regard  to  develop- 
ment, during  the  year  we  planted  526  acres,  making  the  total 
planted    acreage    5,969.     This   has  all    been    surveyed,  and    is 
taken  on  the   assumption  that   the  whole  area   is  flat,  but,  of 
course,  that  is  not  so,   and   we  have  consequently  got  a  little 
more  planted  than  the  figures  would  indicate.     The  planting.  I 
am   glad  to  s.ay,  has  been  an  entire  success  this  year,  and  the 
growth  of  the  young  clearings  is  good  in  every  respect.   Owing 
to  the  heavy  supplying  which  was  necessary  in  the  ca>«  of  the 
940  acres  of  the  191 1  pl.antine.  which  wis  due  to  inferior  seed — 
the  crops  that  year  being   inferior,  while  in   addition  to  that 
we  also  had   a  severe   drought — we  have  decided    to  consider 
them  in  the  accounts  as  191J  planting  instead  of  1911  P***^"*; 
in  order  to  be  on  the  safe  side, and  in  order  that  any  aharehoJdec 
who  takes  the  planted  area   from  the  reports  before  him  may 
not  estimate  for  too  large  an  incren;*.  The  whole  area  has  been 
kept  absolutely  clean,  and  the  cost  per  month   has  worked^ out 
at  ii.q5d.  per  acre,  as  against  iijd.  per  acre  in  the  prevfcm? 
year.      There  are  no  pests  to  speak  of  at  all.  the  elates  being 
remarkably  free  from  them,  due,  no  doubt,  to  the  fact  that  we 
have  eliminated  all  timber,  and  have  kept  the  estate*  absolutely 
free  from  the  start.     The  crops  secured  amounted  to  >oj.8i4  lbs. 
of  rubber  as  against  an  estimate  of  2X4,000  lbs.  and  a  ctt^in 
the  previous  year  of  176.879  lbs.     The  cost  f.o.b.  was  is.  t.sid.. 
including  depreciation,  as  against  a  cost  in  the  previous  rasr 
of  IS.   i.^Td.     The  all  in  cost  was  is.  3.00<1..  agaiMt   i».  j.Wd. 
in  the  previous  year,  or  a  reduction  of  i.fiod.  per  lb.     SpMking 
about  the  cost  of  production  last  war,  1   pointed  out  that   »p 
were  bringing  a  large  area  of  young  rubber  into  bearing,  and 
that  we  did  not  look  for  any  leduction,  but  I  am  glad  to  say- 
that   there  has    been  a  reduction,  but.   as  «^  are  taking   in 
large  quantities  of  vcytxng  rubber,   which  give  only  «  smalli"* 
vield,  we  c.innot  loolk  to  reducing  our  cost  of  production  to  the- 
point  which   we  know  we  shall   reach  eventually.    TTie  gtoes 
price  realised   was  as.   ii.STd.   per  lb.,   agiinst  4*.  4:40-   <•«* 
j-ear.    The  total  area  tapped  ovtx  at  the  end  of  the  period  w^ 
1,31-  acres,  ajrainst  700  acres   in  the  previous  year.  »n^'^ 
percentage  of  the  planted   area    being  tapped  at   the  end  of 
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January  last  was  22  per  cent,  against  12.8  per  cent,  in  the 
previous  year.  The  average  yield  per  tree  was  2.83 
lbs.,  against  2.90  lbs.,  and  the  average  yield  per 
.acre  was  290  lbs.  again-st  308  lbs.  in  the  previous  year,  the 
reduction  being  due  to  the  bringing  in  o£  the  young  rubber. 
The  average  bearing  area  throughout  the  year  was  991  acres 
against  573  acres  in  the  previous  year.  We  have  invariably  had 
good  health  amongst  our  labour,  but  this  is  the  best  year  we 
have  had,  and  it  naturally  means  that  the  labour  conditions 
have  been  in  every  way  satisfactory.  That  is  due  to  the  build- 
ings we  have  put  up  and  the  proper  accommodation  we  have 
provided  for  them,  the  expense  of  which  I  am  quite  sure  is 
all  going  to  come  back  to  us  over  and  over  again.  The  advances 
amounted  tO;£'3,iqo,  or  £1  7s.  4d.  per  head,  and  those  advances 
iire  regarded  as  being  entirely  recoverable. 

In  conclusion,  the  Chairman  said  that  in  regard  to  future 
prospects  ihe  considered  they  were  quite  favourable.  There  was 
nothing  in  the  statistical  position  to  alarm  them.  Figures 
proved  that,  while  the  increased  production  of  cultivated  rubber 
had  been  very  large,  it  had  been  taken  because  the  stocks  of 
cultivated  rubber  at  the  end  of  June  this  year  were  2,869  tons 
against  2,81^  tons  in  the  previous  year  and  1,152  tons  in  1912. 
That  Ejeant  that  in  spite  of  the  increased  production  from  the 
middle  East  there  were  only  60  tons  more  at  that  date  in 
T.x>ndon.  The  stocks  at  the  end  of  May  of  all  grades  of  rubber 
:n  Englarti  were  onlv  5,657  tons  against  7,000  tons  at  the 
corresponding  date  of  the  previous  year,  and  the  total  visible 
world's  stock  at  the  end  of  May,  1914,  was  9,847  tons  against 
12,281  tons  in  1913  and  10,201  tons  in  1912,  showing  a  distinct 
decline.  He  believed  that  the  lower  prices  were  good  for  the 
industry,  leading  to  an  increased  consumption,  a  check  on 
the  supply  of  wild  rubber,  a  check  on  extensions  of  cultivated 
rubber,  and,  as  a  result,  an  end  to  the  labour  difficulties.  Thus 
they  would  get  a  benefit  all  round  from  a  reasonable  price  for 
rubber.  If  the  present  price  was  maintained,  he  thought  that 
their  prospects  were  quite  good. 

Mr.  Geo.  Croll  seconded  the  motion,  which,  was  carried 
unanimously. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 
Illinois  Central. — 2 J  per  cent.,  payable  Sept.  i, 
Italian  of   Sicilian. — Lires   12.50  per   share,  being  second  pay- 
ment on  account  of  1913-14,  payable  June  29. 

MINES. 

Consolidated  Langlaagte. — Interim  of  10  per  cent.  The  first 
dividend,  paid  in  Dec.  last,  was  10  per  cent. 

De  Beers  Consolidated. — In  respect  of  year  ending  June  30,  1914, 
a  final  of  los.  per  share  (io  per  cent.),  less  tax,  on  the  deferred, 
making  25s.  per  share  (50  per  cent.)  for  year,  also  los.  per  share 
(20  per  cent.),  less  tax,  on  the  preference  for  half-year  to  June  30. 
For  preceding  year  the  dividend  on  the  deferred  shares  was  20s. 
per  share. 

East  Rand  Proprietary.— 7J  per  cent,  for  half-year  ended 
June  30,  against  12J  per  cent,  a  year  ago.  The  dividend  has  been 
reduced  as  foreshadowed  by  the  chairman  in  his  speech  at  the 
annual  meeting,  and  the  board  during  the  current  half-year  has 
purchased  down  to  the  present  ^'64, 770  of  the  company's  deben- 
tures, 

Ginsberg.— Interim  of  10  per  cent.,  against  17J  per  cent,  a  vear 
ago. 

Johannesburg  Consolidated  Investment. — 5  per  cent,  for  year 
ending  June  30,  same  as  a  year  ago. 

New  Transvaal  Gold  Farms.— 10  per  cent.  (3d.  per  share). 

New  Unified  Main  Reef.— Interim  of  10  per  cent.,  same  as  a 
year  ago. 

New  Primrose.— Interim  of  20  per  cent.,  against  30  percent,  a 
year  ago. 

Premier  (Transvaal)  Diamond.— On  the  deferred  shares  of  5s. 
per  share,  free  of  tax,  payable  June  30,  against  los.  a  year  ago. 

Van  Ryn  Deep.— Interim  of  12J  per  cent.  The  first  dividend, 
paid  in  Dec.  last,  was7j  per  cent. 

Witwatersrand.— Interim  of  25  per  cent.  (5s.  per  share),  same  as 
a  year  ago. 

MISCELLANEOUS. 

Banque  de  France. — For  first  six  months  of  year  of  loof  ,  free 
of  tax. 

Canada  Company.— /2  per  share,  clear  of  income-tax,  for  half- 
year  ending  June  30,  payable  July  10,  same  as  a  year  ago. 

Carey  United  Rubber.— Interim  of  4  per  cent.,  free  of  tax,  on 
account  of  year  ending  Sept.  30,  payable  July  i,  against  5  per  cent, 
a  year  ago. 

Castlefield  (Klang)  Rubber.— Interim  of  10  per  cent.,  payable 
June  29,  in  respect  of  year  ended  June  30,  1914. 

Charter  Trust  and  Agency.— For  half-year  to  May  31  on  the 
ordinary  stock  at  the  rate  of  4  per  cent,  per  annum,  payable,  less 
tax,  July  13,  against  yj  per  cent,  a  year  ago. 

Damansara(Selangor)  Rubber.— First  interim  of  10  per  cent,  (less 
tax)  on  account  of  season  ending  Dec.  31,  1914,  payable  July  10, 
aa;ainst  15  per  cent,  a  year  ago. 

D.  Napier  and  Son. —Further  on  the  preference  shares,  payable 
June  30,  making  in  all  at  the  rate  of  7^  per  cent,  per  annum.  The 
directors  have  decided  to  make  up  the  accounts  to  the  end  of  Sept. 
this  year,  and  annually  thereafter  in  each  Sept.  in  order  to  conform 
with  the  general  custom  in  the  trade. 

Dumont  Coffee. — 3  per  cent.,  less  tax,  on  the  ordinary  shares,  in 
respect  of  year  ended  Dec.  31,  payable  July  15,  against  15  percent, 
a  year  ago. 


Dundee  Coal. — Interim  of  is. 

Eastern  Extension  Australasia  and  China  Telegraph.— Interim 
for  quarter  ended  March  31  of  2s.  6d.  per  share,  free  of  tax,  pay- 
able July  15  next,  same  as  a  year  ago. 

Eastern  Telegraph.— First  quarterly  interim  of  ij  per  cent,  on 
the  ordinary  stock,  free  of  tax,  in  respect  of  profits  for  year  ending 
Dec.  31,  some  as  a  year  ago. 

Edgar  Allen  and  Co. — 10  per  cent,  and  a  bonus  of  2J  per  cent, 
on  the  ordinary  shares  for  year  ended  March  31. 

Elands  Laagte  Collieries. — 2j  per  cent. 

European  Gas. — los.  per  share,  free  of  tax,  payable  Aug.  i, 
making  20s.,  or  10  per  cent,  for  financial  year,  same  as  a  year  ago. 

Glencoe  (Natal)  Collieries. — 2J  per  cent,  for  half-year  ending 
June  30,  same  as  a  year  ago. 

John  Knight,  Limited. —  Usual  interim  on  the  ordinary  shares  at 
the  rate  of  6  per  cent,  per  annum  for  half-year  ended  May  30, 
payable  15th  prox. 

Lipton. — Final  of  6  per  cent,  per  annum,  making  6  per  cent,  for 
the  year,  after  providing  /23,2oo  (or  depreciation,  with  /46,988 
forward.  For  the  preceding  year  after  providing  ;f4i,o94  lor 
depreciation,  a  similar    dividend  was  paid,  with  /3i,702  forward. 

London  Produce  Clearing  House. — Interim  on  the  ordinary 
shares  of  is.  6d.  per  share— ;.f.,  at  the  rate  of  6  per  cent,  per 
annum— less  tax,  payable  July  15,  same  as  a  year  ago. 

Mexican  Eagle  Oil. — 4  per  cent,  for  half-year  on  the  preference 
and  4  per  cent,  on  the  ordinary  on  account  of  year  ending  June  30. 
This  is  the  first  dividend  declared  on  the  ordinary  shares. 

North  Caucasian  Oil  Fields. — Interim  of  is.  per  share  on  the 
ordinary  shares,  less  tax.  The  directors  state  that  as  the  final 
dividend  on  the  ordinary  shares  becomes  payable  after  the  annual 
meeting  in  May,  it  is  intended,  in  order  to  equalise  the  periods  of 
payments  on  the  shares,  to  pay  the  interim  dividend  on  ordinary 
shares  in  October  in  future  years. 

Santa  Maria  Oilfields  of  California. — Interim  at  the  rate  of  10 
per  cent,  for  half-year  ended  June  30,  1914,  upon  the  10  per  cent, 
cumulative  preference  shares. 

Shawinigan  Water  and  Power.  —  At  the  rate  of  6  per  cent, 
per  annum  on  the  common  stock  for  quarter  ended  June  30.  pay- 
able July  20,  same  as  a  year  ago. 

Trustees,  Executors,  and  becurities  Insurance. — On  the  ordi- 
nary stock  at  the  rate  of  7  per  cent,  per  annum,  less  tax,  for  half- 
year  to  May  31,  making  5J  per  cent,  less  tax,  for  year. 
Subject  to  audit,  sundry  appropriations  amounting  to  ;f  20,000  have 
been  made,  and  ^31,314  remains  to  be  carried  forward.  For  pre- 
ceding year  the  distribution  was  the  same,  with  /lo.ooo  to  reserve 
and  /3i,265  forward. 


The  registered  offices  of  the  Tomboy  Gold  Mines  have  been 
removed  to  24,  Lombard  Street,  E.C. 

Bkown  Bhos.,  Ltd. — Profits  for  the  12  months  ended  Decem- 
ber 19  showed  a  decrease  of  ;^3,i32  at  ;^26,939,  but  .^3,054  more 
at  ;Ci  5,430  was  brought  forward,  and  after  pnoviding  for 
income-tax,  &c.,  the  nett  balance  was  £2;^^  up  at  £3^,17$-  Of 
this  ;^5,ooo,  as  before,  is  transferred  to  reserve,  .,^306  is 
written  off  investments,  and  the  dividend  of  ■;%  per  cent,  on  the 
ordinary  shares  is  repeated,  leaving  .1^15,619,  or  ;^i89  more,  to 
be  carried  forward.  Owing  to  the  developments  of  the  busi- 
ness the  directors  took  advantage  of  an  opportunity  to  purchase 
additional  freehold  premises  adjoining  those  now  in  use,  and 
this  item  shows  an  increase  of  ^^5,189  at  ^26,114,  while  lease- 
hold premises  are  ^^4,327  up  at  £t,22-j.  Stocks  are  £^,^$(1 
smaller  at  ;^86,294,  and  debtors  owe  ^^2,121  less  at  ;^i38,504, 
but  cash  is  ;f  11,491  up  at  £2^,20^,  while,  on  the  other  hand, 
the  reserve  will  now  stand  at  ;^50,ooo. 

RiCKETT,  CocKERELL  AND  Co.,  Ltd. — Notwithstanding  the 
higher  cost  of  coal,  this  company  had  very  little  to 
complain  of  in  the  year  ended  March  31,  as  after  providing 
for  depreciation,  &c.,  its  nett  profits  showed  an  improvement 
of  no  less  than  ;f  14,790  at  ^38,829.  Adding  j/?io,i5o.  or  ;^3,790 
more  brought  forward,  the  amount  available  was  ^1^18, 589  larger 
at  ^48,979,  and  the  ordinary  shares  get  a  dividend  of  4  per 
cent,  as  against  nothing  last  time,  leaving  the  balance  carried 
forward  £s^  np  at  ^10,729.  Property  and  goodwill  account 
has  been  reduced  by  ^5,374  to  ;^696,ii8^  and  machinery,  plant, 
&c.,  is  £^,(>y(>  down  at  ;^i28,6o6,  against  which  the  reserve 
stands  at  ^^30,000.  Stocks  are  much  the  same  at  ^37.459,  but 
debtors  owe  ^17,241  more  at  .^^293, 335,  while  cash  has  been  re- 
duced by  ;^3,3i4  to  ;^25,023,  and,  on  the  other  hand,  current 
liabilities  are  .if  14,757  smaller  at  £2\2,2yj. 


NOTICES. 


IMPERIAL  JAPANESE  GOVERNMENT   FOUR 

AND  A  HALF  PER  CENT.  LOAN  (SECOND  SERIES) 
FOR  £30,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  10th 
July,  1914,  will  be  paid  on  and  after  that  date.  Saturdays  excepted, 
between  the  hours  of  11  and  3,  at  the  Yokohama  Specie' Bank,  Ltd., 
where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.   TATSUMI,    Manager. 
7,  Bishopsgate,  London,  E.G., 
25th  June,  1914. 


June  27,   1914. 
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THE  NATIONAL  BANK  OF  SOUTH  AFRICA,  LIMITED. 


(nRgiHtered  In  the:  Transvaal.) 


(With  which  are  Incorporated  the  Bank  of  Africa,  Ltd.,  E»Ubliihed  1879,  and  the  National  Bank  of  the  Oraafe  Ri»er  Colamj,  Ltd.,  Frtahliihad  I«77.) 


SubsCPlbod  Capital       £2,3SO.OOO 

With  povwor  to  Increase  t3       *^>OOO.ooo 


Paid-up  Capital «2,aM,000 

Resapva  Fund  £700,000 


LONDON    OFFICES.    CIRCUS    PLACE.    LONDON    WALL.    E.G..   and   117.    CANNON    STREET,    E.a 


BALrAMOB    SHBET, 

LIABILITIES. 

6ab8oril>ea  Capital—  ,         , ,  -  ,„  ™   1 

235,000  Shares  of  £10  each  (lolly  paid)        2,»0,000    0 

ReservePnnd       500,000    0 

Notes  in  Ciroalation       ..        icSi'JiS    2 

Deposit,  Current  and  other  Accounts  ..         ..         .-         . .  lb,b75,Z84    7 

Drafts  issued  on  Branches  and  Agenta  oatstanding  at  date  . .       581,481  13 

Rebate  on  Bills  not  yet  due     ..         -  ,™'lit    I 

Bills  Receivable  on  Account  of  Cnstomers  2,760,827    8 

Profit  and  liOSB  Account— Balance  undivided  3lBt  March. 
1913  £103,194  12b  8d  ;  Net  Profit  year  ended  31«t  March, 
1914.  £411.171  Os  Od 514,366  11    8 

Less  Interim  Dividend  declared  3rd  October,  1913,  £105,750  0  0 ; 
Less  Balance  of  Pcrchaae  Acco^int  of  the  National  Banfe  of 
the  Orange  Biver  Colony,  Ltd.,  £79,930  17s.  4d 185,680  17    4 

328,684  15  4 
'<3ontln»ent   liability    in   respect    of    Loans    guaranteed    and 

■     scoured         195,592    3  7 

£24,?20.844  17  0 


Slat  Mapoh,  191C 

ABSETfl. 
Cash  on  liand  and  with  Bankert,  42,626,061 17i  lOd ;  R«mltl__ 
in  Transit.  £614,941  16a  Td;    NatlTe  Oold  on  band  aod  la 

Transit,  £278,200  1 8s  Od 


Money  in  London  at  call  and  short  notiea  tgihwt  aawiilllag 

o&ar  8* 


3319JM  a   S 

..    l,474,OK  U  U 

British  and  Colonial  Oovemineot  aod  ot&ar  Baeofitlaa  (la- 
cludinK  Rtock  lodged  with  the  UoTammaat  ol  lb*  UbIod  oI 

South  Africa) lMSt,1tH0U 

Bills  of  Ricbaoge 3JSMW  M    t 

Bank  Premises  and  other  propertiM  io  Soath  Africa  nZ,W>    tM 

Bills  Discounted,  Loans,  etc UjnjtU  IM    1 

Bank  Furniture  and  Fittings,  Hutionery  and  Htampa  tUBO  U  II 

Bills  for  Collection 2,7WBT    1    t 


Loans  guaranteed  and  secared  (as  per  oontra)        VKJM    i   1 


$Mjaojm  11  • 


PROFIT    AND    LOBS    ACCOUNT. 


£      • 

Rebate  on  Bills  not  yet  due        35,844    9 

Expenditure,  includiuK  Rent  and  Taxes,  Salaries,  Remunera- 
tion to  Directors  and  Auditors,  and  all  other  expenses  at 

Head  Office  and  Branches       fS'lU  }Z 

Balance  carried  forward 614,365  la 


£982,694  18  11 


Gross  Profits  (including  Balances  andirided  at  Hat  March,  19U, 
p.  £103,194  12s  8d),  after  deducting  IntMaat  dna  oa  HzM 
Deposits,  Duty  on  Note  Circulation,  ApproprUtkm  to  Bank 
Premises,  Furniture  and  Fittingi,  and  SutioaeiT,  "■-""> 
provision  for  loaaea  and  oontingenoiea,  and  depraelatlaa  la 
Che  value  of  loTeatment  Seeuritiea 


<       •    4 


UU 


We  hereby  certify  that  all  our  requirements  as  Auditon  have  been  complied  with  and  that  we  haTa  examined  tha  abora 

same  correct  according  to  the   Head  Office   Books  and  the  certified   Returns  received  from  the    Branches  and    Agencies  of   the  Bank.      W«  bs««  alao 
examined  certified  statements  showing  the  securities    representing    the  Investments  of  the  Bank,  and  find  that  they  agree  with  the  Balaoea  Bbiat.    Wa  an 
of  opinion  that  the  above  is  a  full  and  fair  Balance  Sheet,  properly  drawn   up  so  as  to  exhibit  a  true  and  correct  view  of  the  sute  of  "--  ' 
abown  by  the  said  Books  and  returns. 

'                                                                                                                                        ROBERT  BAIKIE,  Incorporated  Accountant  I  .„,.„^ 
, JOHN  DOUGALL.  Ineorporated  Aoooantant  ]  *™»o«- 


Pietoria,  14th  May,  1914. 


Dividend  of  6  per  cent,  (of  which  the  Interim  Dividend  paid  (or 

the  9  months  ended  30th  September,  1913,  absorbed  £105,7501  176,250    0 

Reserve  Fund  (raisini;  it  to  £700,000) 200,000    0 

Pennon  Fund           30,000    0 

Balance  of  Purchase  Account  of  the  National  Bank  of  the 

Orange  River  Colony,  Ltd. ?!'?S  JI 

Balance  to  be  carried  forward 28,184  15 


APPROPRIATION. 

£      s    d 


£514.365  12    » 


Balance  of  Profit  and  Loaa  Aeeoont. 


«     a    d 

SI4,»U    • 


£S14  JGS  U    t 


CONSOLIDATED  LANCLAACTE  MINES,  LIMITED. 

(Incorporated  in  the  Transvaal) 

NOTICE  IS  HEREBY  GIVEN  that  an  Interim  DIVIDEND 
of  10  per  cent.  (2s.  per  share)  has  been  DECLARED  for  the  half- 
year  ending  30th  June,  1914,  payable  to  all  shareholders  registered 
at  that  date.  The  Transfer  Books  will  be  Closed  from  the  1st  to 
the  8th  July,  1914,  both  days  inclusive.  The  Dividend  Warrants 
will  be  posted  on  the  12th  August. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents.  ^      T.  Honey.  Secretary. 

10  aod  11.  Austin  Friars,  London?  E.C.,  20th  June,  1914. 

GINSBERC  GOLD  MINING  COMPANY,  LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  an  Interim  DIVIDEND  of 
10  per  cent.  (2s.  per  share)  has  been  DECLARED  for  the  half- 
year  ending  30th  June,  1914,  payable  to  all  shareholders 
registered  at  that  date.  The  Transfer  Books  will  be  Closed  from 
the  1st  to  the  8th  July,  1914,  both  days  inclusive.  The  Dividend 
Warrants  will  be  posted  on  the  12th  August. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents,  T.  Honey,  Secretary. 

10  and   II.  Austin  Friars.  London.  EC,  20th  June,  1014. 

NEW  PRIMROSE   GOLD  MINING  COMPANY,  LIMITED. 

(Incorporated  in  the  Transvaal.) 
NOTICE  IS  HEREBY  GIVEN  that  an  Interim  DIVIDEND 
of  20  per  cent.  (4s.  per  share)  has  been  DECLARED  for  the  half- 
year  ending  30th  June,  1914,  payable  to  all  shareholders 
registered  at  that  date.  .  The  Transfer  Books  will  be  Closed 
from  the  1st  to  the  8th  July,  1914,  both  days  inclusive. 
The  Dividend  Warrants  will  be  posted  on  the  12th  August. 

By   Order,    Johannesburg   Consolidated   Investtnent   Company, 
td.,  London  Agents,  T.  Honey,  Secretary. 

10  and  11,  Austin  Friars,  London.  E.C.,  20th  June,  1914.' 

WITWATERSRAND  GOLD  MINING  COMPANY,  LIMITED. 

(Incorporated  in  the  rransvcuil.) 

NOTICE  IS  HEREBY  GIVEN  that  an  Interim  DIVIDEND 
of  25  per  cent.  (5s.  per  share)  has  been  DECL.\RED  for  the 
half-year  ending  30th  June,  1914.  payable  to  all  shareholders 
registered  at  that  date.  The  Transfer  Books  will  be  Closed  from 
(he  1st  to  the  Sth  July,  1914,  both  days  inclusive.  The 
Dividend  Warrants  will  be  posted  on  the  12th  Aug  ist. 

By  Order,  Johannesburg  Consolidated  Investment  Company. 
Hd.,  London  Agents.  T.  Honey,  Secretary. 

10  and  II,  Austin  Friars,  London.  E.G.,  20th  June,  1914. 


JOHANNESBURG    CONSOLIDATED     INVESTMENT    COMPANY 

LIMITED. 

(Incorporated  in  the  Trans\-aa].) 

NOTICE  IS  HEREBY  GIVEN  that  the  Directors  ha\-e 
DECLARED  a  DIVIDEND  of  5  per  cent.  (Is.  per  share)  for 
the  financial  year  ending  30th  June.  1914,  payable  to  all  share- 
holders registered  at  that  date.  The  Warrants  will  be  poated 
about  the  end  of  September.  The  Transfer  Books  of  the 
Company  will  be  Closed  from  the  1st  to  the  11th  July.  1914,  both 
days  inclusive. 

By  Order  of  the  Board,  Johannesburg  Consolidated  Investment 
Company,  Ltd.  T.  HONEY.  Secretary. 

10  and  11,  Austin  Friars,  London.  E.C..  20th  Jane.  1914. 


NEW  UNIFIED  MAIN  REEF  COLD  MINING  COMPANY,  UMITEO. 

(Incorporated  in  the   Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  an  Interim  DIVIDEND 
of  10  per  cent.  (2s.  per  share)  has  been  DECLARED  for  the  hatf- 
year  ending  30th  Ju.ie  1914,  payable  to  all  «hM*lluMegm 
registered  at  that  date.  The  Transfer  Books  will  be  CloMd  Wtw> 
the  >lst  to  the  8th  July,  1914.  both  days  inclusive.  The  DividBid 
Warrants  will  be  posted  on  the  12th  August. 

By  Order.  Johannesburg  Consolidated  Inx-estraent  Company. 
Ltd..  London  Agents,  T.  HONEV.  SecretKy- 

10  and  11,  Austin  Friars,  London.  EC.  20lh  June,  1914. 


VAN  RYN  DEEP,   UMITEO. 

(Incorporated  in  the  Trans\-aal.) 

NOTICE  IS  HEREBY  GIVEN  that  an  Interim  DIVIDEND 
of  12i  per  cent  (2s.  6d.  per  share)  has  been  DECLARED 
for  the  half-year  ending  30th  June.  1914.  p*7mbi«  to  all  ^be- 
holders registered  at  that  date  The  Transfer  Book*  wiH  be 
Closed  from  the  1st  to  the  8th  July.  1914.  both  days  inclnsi»-e. 
The  Dividend  Warrants  will  be  posted  on  the  12th  .\agust. 

By  Order.  Johaaneaborg  Cooaolidated  Inx^stmeat  Company. 
Ltd..  London  Agaais.  T.  Hombt.  SacRtarr. 

10  and  11.  Austin  Friars,  London.  E.G..  Mth  June.   1914. 
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The  SUBSCRIPTION  LIST  will   CLOSE  on  or  before  WEDNESDAY,   the  1st  July,   1914. 

Cnr  OF  ST.  PETERSBURG  4i7o  LOAN  OF  1913 

CAPITAL  OF  THE  RUSSIAN  EMPIRE, 

ISSUE    OF    £2,254,780, 

Or  21,307,671   Roubles,  or  56,820,456  Francs,  or  45,997,512  Marks, 

Of  which  £800,000  has  been  taken  firm  on  the  tepms  of  this  Prospectus. 
Part  of  an  Authorised  Issue  of  Roubles  66,600,000. 

Equivalent  in  Sterling  ;f  7.037, 037  Os.  7d.,  of  which  /2, 300, 000  was  issued  in  London  in  October,  1913,  and  /227,460  in  St.  Petersburg. 

The  Loan  is  created  by  virtue  of  a  Resolution  of  the  Municipal  Council,  and  is  authorised  by  the  Imperial  Government  of  Russia 

PRICS     OF    ISSXJS    J394. 


The  Loan  is  redeemable  at  par  in  67  years  from  15th  January, 
1915,  by  annual  drawings  on  14th  October  of  each  year,  for  Pay- 
ment on  the  following  15th  January,  commencing  on  14th  October, 
1914,  or  by  purchase  in  the  market.  The  Municipality  reserves 
to  itself  the  right,  on  or  after  14th  April,  1924,  to  increase  the 
drawings  or  to  redeem  the  whole  Loan  at  par  on  giving  three 
months'  notice. 

The  Bonds  will  be  free,  both  as  to  principal  and  interest,  from 
all  present  and  future  taxes  of  the  City  or  of  the  Imperial  Govern- 
ment of  Russia.  They  will  be  to  Bearer,  in  denominations  of 
i^l,000,  ;^500,  /lOO  and  ;f20,  or  their  equivalents  in  Roubles, 
Francs  and  Marks  at  the  exchanges  of  Rs.  9.45,  Fes.  25.20  and 
M.  20.40  per  £  respectively. 

Principal  and  interest  will  be  payable  in  Sterling  in  London,  at 
the  Offices  of  Messrs  Boulton  Bros.  &  Co.,  39  Old  Broad  street, 
London,  E.C.,  or  at  the  holder's  option  in  Russia,  France  or 
Germany,  at  the  aboye  rates  of  exchange. 

LLOYDS    BANK    LIMITED, 
THE     BANK    OF    SCOTLAND, 

AND 

Mesara    BOULTON     BROS.    &    CO., 

ARE      AUTHORISED      BY      THE 

RUSSIAN  AND  ENGLISH  BANK,  St.  PETERSBURG, 

to  receive  applications  at  the  price  of  /94  for  every  ;f  100  nominal 
capital,  payable  as  follows  ; — 
For  ;f  100  Bond. 

/lO  Os  on  Application. 

/24  Os    ,,    Allotment. 

/30  Os    ,,   20th  July,  1914. 

^15  Os    ,,    20th  August,  1914. 

/15  Os    ,,    25th  Sept.,  1914. 


ASSETS. 


For 

;f20  Bond. 

/2 

Os  or 

1  Application. 

/,4 

16s    „ 

Allotment. 

16 

Os    „ 

20th  July,  1914. 

/3 

Os    ,, 

20th  August,  1914 

£3 

/18 

Os    ,, 

16s 

25th  Sept.,  1914. 

;^94  Os 

Payment  in  full  may  be  made  on  allotment,  or  on  any  subse- 
quent instalment  date,  under  discount  at  the  rate  of  3  per  cent. 
per  annum. 

The  interest  is  payable  half-yearly  on  14th  April  and  14th 
October. 

Instalments  carry  interest  at  the  rate  of  4J  per  cent,  per  annum 
from  the  dates  of  payment,  and  Scrip  Certificates  will  be  issued 
in  due  course  in  exchange  for  the  duly  receipted  Allotment 
Letters,  and  will  bear  a  Coupon  of  17s  7d  per  ;^100,  payable  on 
14th  October,  1914. 

Scrip  Certificates  will  be  exchangeable  in  due  course  for  Defini- 
tive Bonds  at  the  Offices  of  Messrs  Boulton  Bros.  &  Co.,  39  Old 
Broad  street,  E.G.  The  Bonds  will  have  half-yearly  Coupons 
attached,  payable  on  14th  April  and  14th  October  in  each  year. 
The  first  full  half-yearly  Coupon  will  be  payable  on  14th  April, 
1915.  

The  money  is  required  for  Tramway  extension,  the  building  of 
bridges  and  various  Municipal  improvements. 

The  following  Official  statistics  have  been  furnished,  the  roubles 
having  been  converted  into  pounds  sterling  at  the  rate  of,Rs.  94.50 
per  /lO. 

According  to  the  census  of  1908,  the  population  was  1,778,000, 
and  on  January  1st,  1914,  was  2,073,800. 

The  total  amount  of  Internal  and  External  Loans  of  the  City  on 
1st  January,  1914,  was  Rs.  Ill, 954, 770  =  ;f  11,847,066. 

The  present  loan  ranks  pari  passu  with  the  existing  loans. 

The  Revenue  of  the  City  for  the  year  1913  was 
Rs.  44, 474,112  =  ;^4, 706,255, 
and  the  amount  required  during  the  current  year  to  meet  the  pay- 
ment of  interest  and  redemption  in  respect  of  all  outstanding  loans, 
excluding  the  present  issue,  is  about 

Rs.  5, 896,247  =  ^623, 941. 

The  Revenue  of  the  City  during  the  last  five  years  has  been 
as  follows : 

1909  ...  Rs  34,406,248  =  £3.640,873 

1910  ...  Rs  37,353,056  =  £3,952,704 

1911  ...  Rs  4 ',561,449  =  £4,292,217 

1912  ...  Rs  43,597,621  =  £4,613,505 

1913  ...  Rs  44,474,112  =  £4,706,255 

1914  about  Rs  53,449,467  =  £5  656,003 


Estimated  for 

'  The  Assets 
were  as  follows : — 


Cash  in  band  and  with  Bankers . . . 

Rs. 

8,963,889  = 

=  /      948.559 

Liquid  Securities 

Rs. 

11,491,470=/  1,216,029 

Municipal  Assets,  Freehold  Land, 

etc 

Rs. 

231,644,251  = 

=  ;f24.512,619 

Movable  Assets      

Rs. 

24,673,633  = 

-£  2,610,966 

Sundry  Debtors      

Rs. 

20,328,049  = 

--£  2,151,116 

Municipal  Works    ...         

Rs. 

88,907,616  = 

=  £  9.408.213 

Rs. 
TIES 

386.008.908  = 

=  ;f  40.847.502 

LIABILI 

Loans           

Rs. 

111.954,770= 

=  ;fl  1.847.066 

Coupons  and  drawn  Bonds  not  yet 

presented  for  payment 

Rs. 

472,075  = 

=  £        49.957 

Sundry  Creditors 

Rs. 

10,356,626  = 

=  £  1.095.939 

Deposits,  etc.          

Rs. 

7.593.705 

=  £      803.566 

Surplus  of  Assets  over  Liabilities 

Rs. 

255.631,732  = 

=  £27.050.974 

k 

Rs. 

386.008.908 

=  /40.847.502 

Under  the  Imperial  Decree  undrawn  Bonds  of  this  issue  will  be 
accepted  as  security  on  orders,  and  deliveries,  and  other  contracts 
with  the  Town  Boards  of  St.  Petersburg  at  their  nominal  value, 
and  also  as  Security  on  orders  and  deliveries  for  the  Imperial 
Government  in  virtue  of  Art.  77  of  Regulations  on  Government 
Contracts  and  Deliveries. 

Applications  should  be  made  on  the  form  provided,  and  for- 
warded to  any  of  the  Bankers,  with  a  deposit  of  /lO  per  cent,  on 
the  nominal  amount  applied  for. 

If  no  allotment  is  made,  the  deposit  will  be  returned  in  full  and 
in  the  event  of  a  partial  allotment,  the  balance  of  the  deposit  will 
be  applied  towards  the  payment  of  the  amount  due  on  allotment. 

Failure  to  pay  any  instalment  when  due  will  render  the  allot- 
ment and  all  previous  payments  liable  to  forfeiture. 

Brokerage  of  J  per  cent,  will  be  paid  in  respect  of  applications 
bearing  Brokers'  stamps. 

Application  for  a  Special  Settlement  and  Quotation  will  in  due 
course  be  made  to  the  Committee  of  the  London  Stock  Exchange. 

A  certified  translation  of  the  Resolution  of  the  Municipal 
Council  authorising  the  loan  can  be  seen  at  the  Offices  of  Messrs. 
Dawes  &  Sons,  2  Birchin  iane,  E.G.,  during  the  usual  business 
hours  on  any  day  while  the  List  is  open. 

Prospectuses  and  Application  Forms  may  be  obtained  from  ; — 
Messrs.  BoULTON  Bros.  &  Co.,  39  Old  Broad  street,  E.G. 
Lloyds  Bank  Limited,  Lombard  street,  E.G..  and  Branches. 
The  Bank  of  Scotland,  30  Bishopsgate,  E.G..  and  Branches. 

29th  June,   1914. 

THIS  FORM  OF  APPLICATION  MAY  BE  USED. 
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and    Liabilities  of  the  City  at  1st  January,   1914, 


To  LLOYDS  BANK  LliVIITED,  45 

Lombard  Street,  E.G.,  or 

To  BANK  OF  SCOTLAND, 

30  Bishopsgate.  E.G.,  or 

To  Messrs.  BOULTON  BROS.  &  CO., 

39  Old  Broad  Street,  E.G. 

Gentlemen, — Havinc;  paid  to  you 'the  sum  of  £ 

being  a  deposit  of  Ten  per  cent,  on pounds  nominal 

Capital  of  the  above  Loan agree  to  accept  that  amount  or 

any  less  sum  that  may  be  allotted  to and  to  pay  the 

further  sums  due  in  respect  of  such  allotment  according  to  the 
conditions  of  the  Prospectus  dated  29th  June.  1914. 

Signature    

Name  (in  full) 


{.\lr     Mrs.  or  Misi) 


Address  (in  full) 


Description 


Dated . 


All  cheques  to  be  made  payable  to  Bearer  and  crossed. 
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